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8QLYHU]D�Y�%HQHWNDK��2GGHOHN�]D�]JRGRYLQVNH�^WXGLMH��,7�������9HQH]LD��&DOOH�GHO�3LRYDQ�R�*ULWWL�
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,=9/(A(.
5D]PHUMH�PHG�VLVWHPL�REODVWL�LQ�PRaMR�LQVWLWXFLM�VH�]QDMGH�QD�RGORaLOQL�SUHL]NX^QML

Y�RGQRVLK�PHG�SRVYHWQR�LQ�FHUNYHQR�REODVWMR��6SRUL��RGORaLWYH��GRNWULQDOQH�LQ�SUDYQH
UD]OLNH��NL� MLK�REH�REODVWL� L]UDCDWD�QD�UD]OLaQLK�SRGURaMLK�GUXCEHQHJD� LQ�SROLWLaQHJD
CLYOMHQMD��VR�SUHGYVHP�SRVOHGLFD�VSUHPHPE��GR�NDWHULK�MH�SULKDMDOR�QD�DQWURSROR^NHP
LQ� LQ� SROLWLaQHP� SRGURaMX� LQ� NL� VR� SULWLVNDOH� QHSRVUHGQR� QD� CLYOMHQMH� LQ� VWUXNWXUH
LQVWLWXFLM�Y�CHOML��GD�MLK�SULODJRGLMR�WUHQXWQLP�LQWHUHVRP�

9�RNYLUX�RGQRVRY�PHG�SRVYHWQR�LQ�FHUNYHQR�REODVWMR�SUHGVWDYOMD�SRURaQD�SROLWLND
QHNDN^HQ� ODNPXVRY�SDSLU��NL�RGVHYD�QDUDYR� LQ�JORELQR�VSRURY��NL�SULKDMDMR�SRVHEHM
GR�L]UD]D�Y�����LQ�����VWROHWMX�

2EOMXED� ]DNRQD�� QH]DNRQLWH� LQ� WDMQH� SRURNH� VR� OH� QHNDWHUH� RG� LQVWLWXFLM�� NL
SRVWDMDMR�YVH�EROM�]DQLPLYH�]D�GUCDYQR�REODVW�Y�VNUEL�]D�]D^aLWR�FHORYLWRVWL�GUXCLQVNLK
SUHPRCHQM�LQ�QMLKRYHJD�SUDYLOQHJD�SUHQRVD�]�HQH�JHQHUDFLMH�QD�GUXJR�

,]�QHNDWHULK�SUDYQLK�PQHQM�L]SRG�SHUHVD�VYHWRYDOFHY�Y�VOXCEL�%HQH^NH�UHSXEOLNH�MH
PRJRaH�UD]EUDWL�UD]VHCQRVW�WHK�SRMDYRY�LQ�QMLKRYR�WHCDYQR�XUHVQLaHYDQMH�Y�SROLWLaQL
VLWXDFLML��]D�NDWHUR�MH�ELOD�]QDaLOQD�L]NOMXaQD�YODGDYLQD�RPHMHQHJD�NURJD�SOHPVWYD�

1HRELaDMQL�GRJRGHN

)UDQFHVFR�%ULJR�MH�CLYHO�Y�PDMKQL�YDVL�*UDQ]H�GL�9HVFRYDQD�QD�REPRaMX�3DGRYH�
NL�MH�VRGLOD�SRG�VRGQR�REODVW�SRGHVWDWD�Y�(VWDK���3H^aLFD�KL^��VWLVQMHQLK�RNROL�CXSQH
FHUNYH��PDMKQD� VNXSQRVW�� XMHWD� Y� JRVWR� PUHCR� SROMVNLK� SRWL�� NL� VR� SUHSUHGDOH� SUR�
VWUDQR� SODQMDYR� SROM� LQ� NDQDORY�� 9� WHM� UDYQL� LQ� VNRUDM� RSXVWHOL� SRNUDMLQL� EL� ]XQDQML
RSD]RYDOHF�]�ODKNRWR�LQ�EUH]�SRVHEQR�L]RVWUHQHJD�aXWD�]D�RSD]RYDQMH�]D]QDO�YHa�NRW
RaLWQH�]QDNH�YHOLNH�EHQH^NH�LQ�PHVWQH�SRVHVWL��3RGREQR�NRW�YHaLQD�GUXJLK�YDVL��NL�VR

���������������
�� 'RJRGNL�� NL� MLK� QDYDMDPR�Y� WHK�SUYLK�RGVWDYNLK�� VR�Y]HWL� L]� QDVYHWD�� NL� JD� MH� QDSLVDO� JURI�*LRYDQ

0DULD�%HUWROL�GQH���� MDQXDUMD�������SR�EHQH^NHP�^WHWMX"�� LQ� MH�VKUDQMHQ�Y�EHQH^NHP�'UCDYQHP�DU�
KLYX�� $69���&RQVXOWRUL�LQ�LXUH ��VQRSLa������SR�GDWXPX�
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ELOH�UD]WUHVHQH�Y�EOLCQML�RNROLFL��WXGL�WD�YDVLFD�^H�]GDOHa�QL�RGUDCDOD�SRWH]��]QDaLOQLK
]D�VNXSQRVW�GUREQLK�NPHWLMVNLK�SRVHVWL�DOL�VNXSQHJD�SUHPRCHQMD��NUDMLQD��Y�NDWHUR�VH
MH�V�VYRMLPL�VNURPQLPL�GRPRYL��V�VODPR�NULWLPL�KL^DPL�LQ�]�JRVSRVNR�KL^R�QD�YLGH]
SRYVHP� VWDSOMDOD�� MH� QDPUHa� CH� SULSDGDOD� WLVWHPX�YHOLNHPX� GHOX� QLCLQH�� NL� VH� MH� RG
Y]QRCMD�(XJDQLMVNLK�LQ�%HULFLMVNLK�JULaHY�UD]WH]DOD�SURWL�$GLCL�LQ�VH�RG�WDP�QD�^LURNR
UD]SLUDOD�SURWL�GROJHPX�WRNX�UHNH�3DG��

=D�SULJRGR��NDWHUH�SURWDJRQLVW�MH�ELO�)UDQFHVFR�%ULJR��EL�ODKNR�PLUQR�WUGLOL��GD�MH
ELOD�GRNDM�QHQDYDGQD��3UDY�WDNR�QHQDYDGQL�VR�ELOL�WXGL�GRJRGNL��]DUDGL�NDWHULK�MH�FHOD
]DGHYD� Y]EXGLOD� SR]RUQRVW� LQ� NRQaDOD� QD� GHORYQL�PL]L� XJOHGQHJD� SUDYQLND�� NL� MH� Y
WLVWLK�OHWLK�RSUDYOMDO�GROCQRVWL�SUDYQHJD�VYHWRYDOFD�%HQH^NH�UHSXEOLNH��=DaHOR�SD�VH�MH
SUL� EHQH^NHP� SUHGVWDYQLNX� Y� (VWDK�� NL� MH� ]D� YVR� VWYDU� ]YHGHO� SUYL�� EUH]� RNOHYDQMD
RFHQLO��GD� MH�]DGHYD� UHVQD�� LQ�VH� WHPX�XVWUH]QR�RGORaLO� R� WHP�REYHVWLWL� VHQDW�� HQHJD
JODYQLK�XSUDYQLK�RUJDQRY�'RPLQDQWH��3ULPHU��Y�NDWHUHJD�VR�ELOH�QHSRVUHGQR�YSOHWH�
QH�FHUNYHQH�REODVWL�� MH�ELO�]DWHP��NRW� VH� MH�SRJRVWR�GRJDMDOR��NR� MH� ^OR� ]D� ]DGHYH�]
GRORaHQR�SROLWLaQR� LQ�SUDYQR� WHCR��SUHGDQ�Y�SUHVRMR� HQHPX�SUDYQLK� VYHWRYDOFHY��NL
QDM�EL�GRJRGHN�RFHQLO�LQ�R�QMHP�SRGDO�VYRMH�PQHQMH�

*URI� *LRYDQ� 0DULD� %HUWROL� MH� WDNUDW� CH� QHNDM� OHW� RSUDYOMDO� GHMDYQRVW� SUDYQHJD
VYHWRYDOFD��0QHQMD��NL�VR�MLK�RG�QMHJD�]DKWHYDOL�RUJDQL��NRW�VWD�VHQDW�LQ�VYHW�GHVHWLK�
VR�RELaDMQR�]DGHYDOD�SRGURaMD��NL�VR�]DUDGL�VYRMH�SRVHEQH�QDUDYH�SUHGSRVWDYOMDOD�DOL
NDNRUNROL� GRSX^aDOD� SUHNULYDQMH� LQWHUHVRY� LQ� MXULVGLNFLMH� FHUNYHQLK� LQ� SRVYHWQLK
REODVWL���6YRMR�GHMDYQRVW� MH�RSUDYOMDO� ]�YHOLNR� WHKQLaQHJD� LQ�SUDYQHJD�]QDQMD�� GDVL�
UDYQR� MH� ELOR� Y� QMHJRYLK� PQHQMLK� OH� UHGNR� ]D]QDWL� WLVWR� LQWHOHNWXDOQR� LQ� SROLWLaQR
QDSHWRVW��NL�MH�YVH�EROM�SULKDMDOD�GR�L]UD]D�Y�WDNUDW�CH�XWUMHQL�EHQH^NL�NXOWXUQL�WUDGLFLML
VYHWRYDQMD��6HYHGD�VL�MH�SUL�VYRMHP�GHOX�GRWOHM�QDEUDO�CH�^LURNR�ND]XLVWLNR�QDVYHWRY�
NL�MH�]DGHYDOD�QDMUD]OLaQHM^H�SULPHUH��9HaNUDW�MH�SRVHJHO�WXGL�QD�SRGURaMH�SRURN��SUL
WHP�SD�YHGQR�L]ND]RYDO�GRORaHQR�SRMDVQMHYDOQR�LQ�LGHROR^NR�UDYQRWHCMH��

'RJRGND��NDWHUHJD�SURWDJRQLVW� MH�ELO�)UDQFHVFR�%ULJR�� SD�*LRYDQ�0DULD�%HUWROL
QLNDNRU�QL�PRJHO�GRMHWL��2E�EUDQMX�SRURaLOD�HVWHQVNHJD�SRGHVWDWD��NL�JD�MH�ELO�SUHMHO
���������������
�� =D�EROM^H�UD]XPHYDQMH�GUXCEHQLK�LQ�JRVSRGDUVNLK�UD]PHU�Y�MXCQHP�GHOX�SDGRYVNHJD�RNURCMD��SUHG�

YVHP�SD�WDPNDM^QMLK�GUXCEHQR�JRVSRGDUVNLK�VSUHPHPE��JOHM�9LJDWR��������
�� >WHYLOQL� %HUWROLMHYL� QDVYHWL� VR� VKUDQMHQL� Y� $69�� &RQVXOWRUL� LQ� LXUH� � VQRSLaL� �������� �OHWD� �����

�������6QRSLaL�VR�QDMYHaNUDW�RSUHPOMHQL�V�NRQaQLP�ND]DORP�SR�SRVDPH]QLK�SRGURaMLK��PHGWHP�NR
SUHGVWDYOMD�VQRSLa�����QHNDN�,QGH[�JHQHUDOLV �YVHK�QDVYHWRY��NL�VR�ELOL�QDSLVDQL�SUHG�WHP��2�%HUWROLMX
LQ� QMHJRYL� VYHWRYDOVNL� GHMDYQRVWL� JOHM� )HUUDUL� ��������.R� )HUUDUL� RPHQMD� %HUWROLMHYLK� �WLVRa� SHWVWR
QDVYHWRY���SUDYL���0DQMND�OH�QHNDM�QDVYHWRY�RG�QD^WHWLK�Y�ND]DOX��PHG�NDWHULPL�SD�VR�]D�QHNDWHULPL
RG�QMLK�RVWDOH�VOHGL��NL�GDMHMR�VOXWLWL��GD�MLK�MH�QHNGR��NGRYH�NGDM�LQ�NGRYH�]DNDM�RGVWUDQLO�������������
0HG� L]JLQXOLPL� QDVYHWL� �DOL� VNRUDM� ]DJRWRYR� SUHORCHQLPL� Y� NDN� GUXJ� VQRSLa� DOL� IRQG� ]D� GRGDWQR
NRQ]XOWDFLMR�� MH� WXGL� WLVWL��YHUMHWQR�GRNDM�]DQLPLY��NL�]DGHYD�XSUDYR� LQ�YHURL]SRYHG�QD�3HORSRQH]X
�R]QDaHQ�]�GRNXPHQWL���������Y�VQRSLaX������OHWD��������������2�%HUWROLMX�JOHM�WXGL�NDVQHM^L�NUDWHN
]DSLV�L]SRG�SHUHVD�7RUFHOODQD�������������

�� *OHM� QD�SULPHU� QDVYHW� ]� GQH����� QRYHPEUD������ �$69��&RQVXOWRUL� LQ� LXUH� � VQRSLa� ����� R� SULPHUX
GYHK�WDMQLK�SRURN�]�REPRaMD�%UHVFH��DOL�NDVQHM^HJD�]�GQH�����DYJXVWD������ �,ELGHP��VQRSLa�������NL
]DGHYD�SULPHU�UD]GHYLaHQMD�LQ�SUHORPOMHQH�REOMXEH�SRURNH�Y�,VWUL�
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RE�NRQFX�OHWD�������MH�ELOR�QD�SUYL�SRJOHG�UHVGD�YLGHWL��NRW�GD�EL�^OR�]D�HQR�RELaDMQLK
SRURaQLK� ]DGHY��NL� VR�SULKDMDOH�QD�QDVORY�FHUNYHQHJD�DOL� SRVYHWQHJD� VRGL^aD� ]DUDGL
YHGQR�]QRYD�SUHORPOMHQLK�REOMXE�]DNRQD� DOL� ]DUDGL� QHQDGQLK� UD]NULWLM� QH]DNRQLWRVWL
]YH]�� VNOHQMHQLK��QH�GD�EL� XSR^WHYDOL� GRORaHQH� IRUPDOQRVWL�� SUHGYLGHQH� V�7ULGHQWLQ�
VNLP�NRQFLORP��9�UHVQLFL�SD�MH�%HUWROLMD�WRNUDW�QDMEROM�RVXSQLO�SUHVHQHWOMLY�L]LG�WHJD
SULPHUD��]DUDGL�aHVDU�MH�SRYVHP�L]JXELO�YVR�VYRMR�RELaDMQR�XPLUMHQRVW�

9�VYRMHP�QDVYHWX�MH�*LRYDQ�0DULD�%HUWROL�]D�VHQDW�QDMSUHM�SRY]HO�FHORWHQ�UD]YRM
GRJRGNRY��)UDQFHVFR�%ULJR� MH� LPHO� OMXEH]HQVNR� UD]PHUMH� ]�PODGR�'RPHQLFR�)UDQ�
FDWR��3UHG�]DaHWNRP�UD]PHUMD�VWD�VL�PHQGD�L]PHQMDOD�NODVLaQR�REOMXER�SRURNH��YHQ�
GDU�MH�NPHW�L]�*UDQ]H�GL�9HVFRYDQR�VYRMR�SR]RUQRVW�SUDY�NPDOX�SUHXVPHULO�Y�GUXJR
PODGHQNR�� QHNR� %DUEDUR� 0DODFDUQH�� GR� NDWHUH� MH� CH� WDNRM� QD� ]DaHWNX� JRMLO� UHVQH
QDPHQH�LQ�VH�]�QMR�CH�NPDOX�WXGL�XUDGQR�]DURaLO��=DSX^aHQR�GHNOH�VH�MH�NPDOX�]DWHP
RGORaLOR��GD�XYHOMDYL�VYRMH�GRPQHYQH�SUDYLFH�LQ�V�IRUPDOQLP�DNWRP��NL�JD�MH�YORCLOD
SUL� FHUNYHQHP� VRGL^aX� Y� 3DGRYL�� VSRGELMDOD� QRYR� ]YH]R�� NL� MR� MH� QMHQ� YHURORPQL
VQXEHF�WHGDM�CH�QDPHUDYDO�WXGL�GRNRQaQR�RNURQDWL�

)UDQFHVFR�%ULJR�MH�ELO�WUGQR�RGORaHQ�GRVHaL�VYRM�FLOM�LQ�VH�QL�]PHQLO�]D�IRUPDOQL
XJRYRU� VYRMH�QHNGDQMH� OMXELFH��9D^NHJD�NXUDWD� MH� ]DSURVLO�� QDM�PX�YVHPX�QDYNOMXE
RPRJRaL�SRURNR�]�0DODFDUQHMHYR�� YHQGDU� JD� MH� WD�� NRW� MH� ELOR� SRYVHP� MDVQR� SULaD�
NRYDWL��]DYUQLO� �RaLWQR�]DWR��NHU�PODGHQLa�QL�UD]SRODJDO� V�SRWUHEQLPL�SRWUGLOL�R�SUR�
VWRVWL��NL�MLK�MH�L]GDMDOD�SUDY�^NRIRYVND�NXULMD���%LJR�VH�QL�YGDO��/DKNR�EL�VH�ELO�VLFHU
RGORaLO� ]D� SUHL]NX^HQR� IRUPXOR�� ]� QHYHVWR� EL� VH� QHQDSRYHGDQR� SRMDYLOD� SUHG� LVWLP
GXKRYQLNRP��ODKNR�FHOR�PHG�QHGHOMVNR�PD^R��LQ�VL�QD�KLWUR�L]PHQMDOD�RERMHVWUDQVNR
CHOMR�� GD� VH� ]GUXCLWD� Y� ]DNRQVNR� ]YH]R�� 9HQGDU� VH� MH� %ULJR� �� LQ� WX� *LRYDQ�0DULD
%HUWROL�QL�PRJHO�VNULWL�VYRMH�RVXSORVWL� ��RGORaLO��GD� WR�REaXWOMLYR�YSUD^DQMH��NL�JD� MH
]DGHYDOR�WDNR�]HOR�RG�EOL]X��UH^L�EROM�SUDJPDWLaQR�LQ�SRVHCH�SR�NXOWXUQL� WUDGLFLML�� L]
NDWHUH� MH� L]KDMDO��SR�QHNDN^QHP�YD^NHP�]DNRQX�� NL� MH�RaLWQR� ^H� ]PHUDM� CLYHO� FHOR�Y
WLVWL�EUH]PHMQL�UDYQLFL��SRGORCQL�QDaHORP�SOHPL^NH�SRVHVWL�LQ�QMHQH�ORJLNH�SULOD^aDQMD
LQ�REODVWL�

3RWHP�NR�MH�VSUHJOHGDO�R]LURPD�VH�L]RJQLO�YVHP�FHUNYHQLP�GRORaLORP��VH�MH�PODGL
NPHW�L]�*UDQ]H�GL�9HVFRYDQD�]DWHNHO�SR�SRPRa�N�RVHEL��NL�MH�Y�YDVL�^H�]PHUDM�SUHG�
VWDYOMDOD�GREU^HQ�GHO�REODVWL��2G^HO�MH�WRUHM�N�YD^NHPX�NRYDaX��V�NDWHULP�VH�MH�QDMSUHM
SRVYHWRYDO� LQ� VL� ]DJRWRYLO� QMHJRYR� VRGHORYDQMH�� SRWHP� SD� VH� MH� V� VYRMR� L]EUDQNR
SRGDO�QD�YD^NR�SRNRSDOL^aH��NL�MH�V�VYRMLPL�JURERYL�LQ�NULCL�RYLMDOR�CXSQR�FHUNHY��1D
WHP� PHVWX�� NL� MH� ]D� YVR� VNXSQRVW� SRRVHEOMDOR� NUDM�� Y� NDWHUHP� VR� VH� SUHWHNORVW� LQ
VHGDQMRVW�� VYHWRVW� LQ� SRVYHWQRVW� VLPEROQR� LQWLPQR� VWDSOMDOH� LQ� V� WHP� ]D]QDPRYDOH
QMHJRYR�NXOWXUQR�LGHQWLWHWR��MH�NRYDa�RSUDYLO��LQ�R�WHP�L]GDO�WXGL�SLVQR�SRWUGLOR���WR�
���������������
�� ,]MHPQR�]DQLPLYD�VR�RSDCDQMD��NL�MLK�MH�R�OLNX�NRYDaD�]DEHOHCLO�*DEULHO�/H�%UDV���1HNDWHUL�SRNOLFL�

NRW�NRYDa�DOL�POLQDU��VR�LPHOL�SRVHEQR�PRa�QDG�VYRMLPL�VWUDQNDPL��SUHGYVHP�SD�VR�SUL^OL�GR�L]UD]D�QD
SROLWLaQHP�SRGURaMX��9VH�GR�NRQFD����� VWRO�� MH�ELOD�SUDY�NRYDaLMD�HQR�RG�]ELUDOL^a�NPHWRY�� 
PR^ND
SUDOQLFD
��NRYDa�VDP�SD�MH�XCLYDO�YHOLN�XJOHG��2ELaDMQR�MH�ELO�Y�YDVL�WR�HGLQL�REUWQLN��NL�MH�REGHORYDO
CHOH]R��]DWR� MH�RSUDYOMDO� WXGL�GHOD�NRODUMD� LQ�SRGNYDUMD��9�UHVQLFL�SD�JUH�QMHJRYR�SULOMXEOMHQRVW�SUL�
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NDU�Y�RaHK�*LRYDQ�0DULH�%HUWROLMD�QL�PRJOL�ELWL�GUXJR�NRW�SRYVHP�QHUD]XPHQ�REUHG�
)UDQFHVFR�%ULJR� LQ�%DUEDUD�0DODFDUQH� VWD� VL� SUHG� aORYHNRP�� NL� VWD�PX� RaLWQR� SUL�
]QDYDOD�REODVW�QD�YHUVNHP�LQ�FLYLOQHP�SRGURaMX��LQ�Y�SULVRWQRVWL�WLVWLK�QHPLK�SULa��NL
VR�SR�QMXQHP�SUHSULaDQMX�^H�]PHUDM�GDMDOH�SHaDW�VYHWRVWL�LQ�]DNUDPHQWDOQRVWL�YD^NLP
REUHGRP� LQ� RELaDMHP�� L]PHQMDOD� SUVWDQD� LQ� RERMHVWUDQVNR� CHOMR�� GD� VH� ]GUXCLWD� Y
WUDMQR�]YH]R�

9� VYRMHP�QDVYHWX� MH�*LRYDQ�0DULD�%HUWROL� SRY]HO� WR�� aHPXU� EL� ODKNR� UHNOL� WUD�
GLFLRQDOQL�RNYLU�GRJDMDQMD��SULWRCED�SUYH�PODGHQNH�QD�FHUNYHQR�VRGL^aH��GRPQHYQD
YHOMDYQRVW� %ULJRYH� REOMXEH�� GHNOHWRYR� PRCQR� UD]GHYLaHQMH� LQ� NRQaQR� SRWHQFLDOQD
SULWRCED�QD�SRVYHWQR�VRGL^aH�]�RG^NRGQLQVNLP�]DKWHYNRP��*OHGH�QD�NDVQHM^L�UD]YRM
GRJRGNRY�Y�SULPHUX�%HUWROL�SD�PX�QLNDNRU�QL�XVSHOR�QDMWL�ORJLaQH�UD]ODJH��V�NDWHUR�EL
WH�GRJRGNH�RSUDYLaLO��LQ�RE�WHP�QL�VNULYDO�VYRMHJD�QHSULaDNRYDQR�WUGHJD�VWDOL^aD��aH^
GD�EL�PRUDOD�SRVYHWQD�REODVW�RGJRYRUQH�RVWUR�ND]QRYDWL�

����� SUHY]HWL� YORJR� GXKRYQLND�� GHORYDWL� QD� SRNRSDOL^aX�� RSUDYLWL� SRURNR� ]� L]PH�
QMDYR� SUVWDQRY� LQ� R� WHP� L]GDWL� SRWUGLOD�� MH� QRUR�� JUH� DOL� ]D� EXUOHVNR� DOL� ]D� RPDOR�
YDCHYDQMH�YHUH��^H�YHa��]D�CDOLWHY�GXKRYQL^NH�YORJH�LQ�V�WHP�XJOHGD�&HUNYH�

7ROLN^QHJD�SUH]LUD�GR� WDNR�SRPHPEQLK�]DGHY�NDWROL^NL�YODGDUML�QH�GRSX^aDMR� LQ
aH� VWD� ]D� SRPDQMNOMLYR� VSR^WOMLYRVW� GR� VYHWLK� WHPSOMHY� DOL� L]NULYOMDQMH� PROLWHY
SRWUHEQD� ELa� LQ� RVWULQD� VRGL^a�� QDM� WR� WROLNR� EROM� YHOMD� ]D� RQHJD�� NL� ]ORUDEL� ]DNUD�
PHQWH��WH�WHPHOMH�QD^H�VYHWH�YHUH�

>H� YHa��AH� MH� SR� UD]OLaQLK� RGUHGEDK� aDVWLWOMLYHJD� VHQDWD� SUHGYLGHQD� KXGD� ND]HQ
QUDYVWYHQHJD�VRGL^aD��QD�REPRaMX�7HUUDIHUPH�SD�MDYQLK�SUHGVWDYQLNRY�]D�YVH��NL�VH�V
VYRMR� QHYHVWR� LQ� SULaDPL� SRMDYLMR� SUHG� CXSQLNRP� LQ� UHaHMR�� SUYL�� WR� MH� PRMD� CHQD�
GUXJD�SD��WR�MH�PRM�PRC��VDPR�]DWR��NHU�VH�WRYUVWQD�IRUPDOQRVW�UD]OLNXMH�RG�WHJD��NDU
GRORaD�VYHWL�7ULGHQWLQVNL�NRQFLO��NDM�MH�VSORK�PRJRaH�UHaL�R�]DGHYQHP�SULPHUX��NMHU
YORJR�GXKRYQLND�PHQL�QLa��WHEL�QLa�SUHY]DPH�SRVYHWQL�aORYHN"�2ED��%ULJR�LQ�NRYDa
]DWR�]DVOXCLWD�ND]HQ��LQ�VLFHU�WDNR�]DUDGL�YVHELQH��NRW�]DUDGL�REOLNH��LQ�VHYHGD�WXGL�Y
RSR]RULOR�GUXJLP�����

=�YUKRY� VYRMH�SUDYQH� UD]JOHGDQRVWL� LQ� XaHQRVWL�*LRYDQ�0DULD�%HUWROL� VHYHGD� QL
PRJHO�GRMHWL� NXOWXUQLK� UD]VHCQRVWL� GRJRGND�� NL� MH� L]YLUDO� LQ� aUSDO� YHV� VYRM� VPLVHO� Y
]DNUDPHQWDOQHP�GRMHPDQMX� VRURGVWYD� LQ� Y� UHOLJLR]QRVWL�� NL� VH� MH� Y� SUHGKRGQLK� VWR�
OHWMLK�SUHGYVHP�Y�NPHaNHP�RNROMX�LQWLPQR�]OLYDOD�]�GXKRP�LQ�CLYOMHQMHP�VNXSQRVWL��

.OMXE�RaLWQLP�NXOWXUQLP�LQ�SROLWLaQLP�VSUHPHPEDP��GR�NDWHULK�MH�]DaHOR�SULKDMDWL�Y
���� VWROHWMX� LQ�NL� MLK� MH�7ULQGHQWLQVNL�NRQFLO��QHGRVOHGQR� VLFHU�� D�YHQGDUOH� VSUHMHO� LQ
LQWHUSUHWLUDO�� MH� WD� SRGRED� VYHWD� LQ� GUXCEH� XVSHOD� SUHCLYHWL� LQ� VH� REGUCDWL� �QD� YLGH]

���������������
SLVDWL�GUXJLP�GHMDYQLNRP���3RJRVWR�VR�VH�OMXGMH�]DWHNDOL�N�QMHPX�]DWR��NHU�MH�ELO�REHQHP�WXGL�YUDa�
UDQRFHOQLN��]GUDYQLN�LQ�YHWHULQDU����/H�%UDV�������������

�� $69��&RQVXOWRUL�LQ�LXUH� �VQRSLa���������MDQXDU������
�� =QDaLOQL�SULPHU�REUHGQRVWL��SRYH]DQH�V�NXOWXUQLPL�NRQFHSWL�VNXSQRVWL��MH�QD�SULPHU�GRJRGHN��NL�JD�MH

]D�VLPSR]LM�REGHODO�/��3DYDQHWWR�

���
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QHGRWDNQMHQD�� ^H� FHOR� VWROHWMH�� GDVLUDYQR� Y� GUXCEHQHP� LQ� JRVSRGDUVNHP� NRQWHNVWX�
NDWHUHJD�NRQFHSWL�VR�ML�ELOL�Y�ELVWYX�WXML��

6LVWHPL�REODVWL�LQ�REODVW�LQVWLWXFLM��QHNDWHUH�WHCDYH

2GQRV� PHG� VLVWHPL� REODVWL� LQ� REODVWMR� LQVWLWXFLM� VHYHGD� QH� SUHGSRVWDYOMD� QHSR�
VUHGQHJD�RGQRVD�PHG�LQVWLWXFLRQDOL]LUDQLPL�LQ�GHMDQVNLPL�REODVWPL��MH�SD�NOMXE�WHPX
QDELW�V�SRPHQL� LQ�VLPEROLNR��NL�SULKDMDMR�GR�L]UD]D�SUHGYVHP�Y�VSRVREQRVWL� �DOL�KR�
WHQMX�� MXULVGLNFLMVNLK� LQ� NRQVWLWXFLRQDOQLK� NURJRY�� GD� LQWHUSUHWLUDMR� LQ� DVLPLOLUDMR
SREXGH�� NL� SULKDMDMR� L]� UD]OLaQLK� GUXCEHQLK� VUHGLQ� LQ� NL� XVSHMR�� SRJRVWR� XVSH^QR�
XYHOMDYLWL� DOL� QD� NDNU^HQNROL� GUXJ� QDaLQ� L]UD]LWL� VYRM� YSOLY� QD� GHMDQVNR� CLYOMHQMH
LQVWLWXFLM���6LQWDJPD�VLVWHPL�REODVWL�QDM�EL�QDPUHa�L]SRVWDYLOD�QDUDYR�LQ�DQWURSROR^NH
SRVHEQRVWL� GUXCEHQLK� VLO�� NL� VR�� SUDY� ]DKYDOMXMRa� VYRMLP� ]QDaLOQRVWLP� �RaLWQR
VSUHPHQOMLYLK� LQ�UD]OLaQR�SHVWULK�Y�]JRGRYLQL��� LQVWLWXFLRQDOQR�REODVW�REOLNRYDOH��AH
MH�]�QDVWDQNRP�YVH�PRaQHM^LK� LQ�YSOLYQHM^LK�GUCDYQLK� WYRUE�Y�PRGHUQL�GREL�SR�HQL
VWUDQL� VDPRXPHYQR��GD�SRMHP� LQVWLWXFLMH�QHL]RJLEQR� WHCL� N� YVH� YHaMHPX� VRRaHQMX� V
^LURNR� GHMDYQRVWMR� MDYQLK� LQ� XSUDYQLK� VWUXNWXU�� NL� GRVHCHMR� Y� ���� VWROHWMX� VYRMR
NRQaQR� REOLNR� �QH� SD� WXGL� WDNH�� NL� EL� SRYVHP� XVWUH]DOD� ]DSOHWHQHPX� GUXCEHQHPX
GRJDMDQMX���MH�SUDY�WDNR�WXGL�UHV��GD�ODKNR�]�]DVXNRP�SHUVSHNWLYH��QH�QXMQR�QD�CDEMR�
]JRGRYLQVNR� UD]LVNRYDQMH� SRJRVWR� SRVWDYLPR� Y� WDNR� LQWHUSUHWDWLYQR� GLPHQ]LMR�� Y
NDWHUL� VH� LQVWLWXFLRQDOQD� UHDOQRVW�� UHFLPR� WHPX� WDNR�� UD]NULMH� LQ� SUL� WHP� SRNDCH� QD
SRVHEQRVWL�VYRMH�QDUDYH�LQ�]JUDGEH��SUHGYVHP�SD�QD�QDUDYR�VYRMLK�VSRURY���

���������������
�� 2�WHK�YSUD^DQMLK�JOHM�%RVV\��������LQ�%RVV\��������
�� *UH�WRUHM�]D�LQWHUSUHWDFLMR��NL�VH�Y�YHOLNL�PHUL�SRVOXCXMH�SUDYQH�SHUVSHNWLYH��QH�GD�EL�VH�SUL�WHP�RPH�

MHYDOD�QD�IRUPDOLVWLaQH�YLGLNH�QDaHWLK�YSUD^DQM��.RW�SUDYL�'HQLV�5LFKHW���YHOLND�YHaLQD�RVHE���UHFLPR
OMXGL� ���� VWRO�� �� UD]XPH� SRG� WHP� SRMPRP� �
LQVWLWXFLMH
�� UHDOQRVW�� NL� MH� VLFHU� RPHMHQD�� ]DWR� SD� SR�
PHPEQHM^D�� 5D]ODJD� Y� VORYDUMX� SUDYL�� GD� VR� 
LQVWLWXFLMH
� 
WHPHOMQL� ]DNRQL�� IRUPDOQL� DOL� PDWHULDOQL
XVWURM��QD�NDWHUHP�MH�JUDMHQD�GUCDYD���
��YHQGDU�MH�WUHED�SUL�WHP�SD]LWL��GD�VH�L]RJQHPR�RPHMLWYDP��NL
MLK� WD�PHWRGD�YVHEXMH��aH�QDM�ER�]DNRQ� 
WHPHOMQL
��QH�VPH�ELWL� L]WUJDQ�L]�GXKRYQH� LQ�SROLWLaQH�� LQWH�
OHNWXDOQH� LQ� VRFLDOQH�� JRVSRGDUVNH� LQ� YHUVNH� VUHGLQH�� NL� QDM� EL� MR� RGVHYDO�� D� QD� NDWHUR� QDM� EL� WXGL
YSOLYDO���3R�PQHQMX� WHJD� IUDQFRVNHJD� ]JRGRYLQDUMD� MH� QDPUHa� WUHED� �HYROXFLMR� VWYDUL� LVNDWL� RQNUDM
DEVWUDNWQH�IDVDGH�WHNVWRY�DOL�SLVDUQL^NH�VLYLQH��SRYH]DWL�]JRGRYLQR�]DNRQRY�LQ�XUHGE�V�VSUHPHQOMLYLP
CLYOMHQMHP� GUXCEH� LQ� GUCDYH�� SRVYHaDWL� PDQM� SR]RUQRVWL� LQVWLWXFLMDP� NRW� WDNLP� LQ� YHa� QMLKRYHPX

GXKX
�R]LURPD�QMLKRYL�QRWUDQML�ORJLNL�LQ�]JRGRYLQVNL�GRVOHGQRVWL����5LFKHW��������������=JRGRYLQVNL
SRJOHG� WRUHM��NL�XSR^WHYD�JORERNR�SRYH]DQRVW� LQVWLWXFLRQDOQLK�REODVWL� ]� GHMDQVNLPL� �JOHM� QD� SULPHU
RGORPHN��SRVYHaHQ�
WHOHVRP
��5LFKHW����������������LQ�QMLKRY�Y]DMHPQL�YSOLY��NL�SD�GRPQHYQR�YHQ�
GDUOH� SUHGYLGHYD� GRORaHQR� UD]XPHYDQMH� LQVWLWXFLRQDOQH� ]JRGRYLQH� �LQ�PRUGD� VDPHJD� SRMPD� LQVWL�
WXFLM��� SD� aHSUDY� REU]GDQH� ]� QHYLGQLPL� ]DQNDPL� SUDYQR�SXEOLFLVWLaQH� SHUVSHNWLYH� �JOHM� QD� SULPHU
5LFKHW���������������NMHU�DYWRU�JRYRUL�WXGL�R��]DQNDK�LQVWLWXFLRQDOQH�]JRGRYLQH���

��� /HS�SULPHU�WDNHJD�]DVXND�SHUVSHNWLYH�QDMGHPR�Y�GHOLK�1RUEHUWD�5RXODQGD��Y�NDWHULK�DYWRU�UD]LVNXMH
PRaQR�SULVRWHQ�SUDYQL�SOXUDOL]HP��NL� MH�ELO�Y�GUXCEL� UD]^LUMHQ�NOMXE�GRPQHYQHPX�XYHOMDYOMDQMX�GU�
CDYQLK� WYRUE� �5RXODQG�� ������� JOHM� WXGL� �SUHGYVHP�� 5RXODQG� ������� LQ� 5RXODQG� �������� 9HQGDU
5RXODQGRYD�SHUVSHNWLYD�SR�PRMHP�PQHQMX�QH�SUL]QDYD�PRCQRVWL�XYHOMDYOMDQMD� LQ�UHGHILQLFLMH�GUXC�
EHQLK�UDYQRYHVLM��NL�MLK�SUHGYVHP�RG�SUHM^QMHJD�VWROHWMD�GDOMH�REOLNXMHMR�GUCDYQH�LQVWLWXFLMH��1DYVH�
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9�RNYLUX�RGQRVRY�PHG�VLVWHPL�REODVWL�LQ�REODVWMR�LQVWLWXFLM�]DY]HPDMR�SRPHPEQR
PHVWR�RGQRVL�PHG�GUCDYR�LQ�&HUNYLMR�R]LURPD�PHG�SRVYHWQR�LQ�FHUNYHQR�REODVWMR��2
WHP�YSUD^DQMX�MH�ELOR�QDSLVDQLK�YHOLNR�^WXGLM��R�QMHP�MH�ELOR�YHOLNR�UD]SUDY��WDNR�GD�MH
SUDY]DSUDY� SUHUDVOR� Y� HQR� RVUHGQMLK� WHP� ]JRGRYLQH� LQVWLWXFLM� LQ� GUXCEH�� 9� WHM� OXaL
SUHGVWDYOMDMR� ]DSOHWL�� GR� NDWHULK� MH� SULKDMDOR� SUHGYVHP� RG� ���� VWRO�� GDOMH� QD� REaXW�
OMLYHP� SRGURaMX� SRURaQH� WHPDWLNH�� GUDJRFHQ� ODNPXVRY� SDSLU�� NL� XVPHUMD� N� ELVWYX
QHNDWHULK�SUREOHPRY��QDaHWLK�QD�VLPSR]LMX��&LOM�QD^HJD�UD]PL^OMDQMD�LQ�L]EUDQH�ND]X�
LVWLNH��Y]HWH�L]�EHQH^NHJD�SULPHUD��MH�WRUHM�]DNROLaLWL�LQ�UD]aOHQLWL�QHNDWHUD�YSUD^DQMD�
NL�QHSRVUHGQR�]DGHYDMR�RGQRVH�PHG�VLVWHPL�REODVWL�LQ�REODVWMR�LQVWLWXFLM�

'UCDYD��&HUNHY�LQ�SRURaQD�SROLWLND

1DVSURWMD�LQ�VSRUL�PHG�SRVYHWQR�LQ�FHUNYHQR�REODVWMR�VR�Y�PRGHUQL�GREL�GRVHJOL
WDNR� VLORYLWRVW�� GD� VR� ]DMHOL� WXGL� QHNDWHUD� QDMSRPHPEQHM^D� SRGURaMD� GUXCEHQHJD
CLYOMHQMD��7DNR� LQWHQ]LYQRVW�NRW� ]DSOHWHQRVW� REVWRMHaLK� RGQRVRY�PHG�REODVWHPD� �QH
JOHGH�QD�VDPRXPHYQR�GLKRWRPLMR�LQ�REaDVQR�NRQYHUJHQFR�FLOMHY��VLOLWD�Y�UD]PLVOHN�R
QDUDYL� LQ� QDWDQaQHP�SRPHQX�� NL� JD� JUH� SULSLVDWL� SRMPRPD� GUCDYH� LQ�&HUNYH�� WYRU�
EDPD��NL�VH�NDCHWD�SUHGYVHP�NRW�LQVWLWXFLRQDOQL�VWUXNWXUL�V�KLHUDUKLaQLP�SURILORP��NL�
SUHGHQ�VSORK�ODKNR�XYHOMDYLWD�VYRM�QHSRVUHGQL�YSOLY�Y�GUXCEL��L]�QMH�QDMSUHM�]UDVWHWD�
aUSDWD�VYRM�VPLVHO�LQ�VH�Y�QMHM�UD]YLMHWD��5D]PL^OMDQMH�R�NRQNUHWQL�QDUDYL�VSRURY�PHG
REODVWHPD��aHSUDY�RPHMHQR�QD�SRPHPEQR�SRURaQR�SRGURaMH��SD�QDYVH]DGQMH�SRPHQL
YVWRSLWL�Y�HQHJD�WLVWLK�]JRGRYLQVNLK�YR]OL^a��NL�QXGLMR�QDMEOLCMR�SRW�GR� UD]XPHYDQMD
CLYOMHQMD�LQVWLWXFLM�Y�PRGHUQL�GREL�

'RJRGHN��NDWHUHJD�SRGMHWQL�SURWDJRQLVW�MH�ELO�)UDQFHVFR�%ULJR��VH�RaLWQR�QDYH]XMH
QD�GUXCEHQH�SUDNVH��SUDYQR�WUDGLFLMR�LQ�YHUVNH�RELaDMH��NL�QH�OH�GD�VR�Y�VWROHWMX�SUHG
WHP�V� VYRMR� WUGRCLYRVWMR� LQ� ]DNRUHQLQMHQRVWMR�SUHGVWDYOMDOH� WLVWR� ]DNUDPHQWDOQR�SRM�
PRYDQMH� SRURNH�� NL� VH� MH� YNOMXaHYDOR� Y� QHNH� YUVWH� VRURGVWYHQR� UHOLJLR]QRVW�� GRNDM
UD]^LUMHQR� Y� YVHK� GUXCEHQLK� VORMLK�� WHPYHa� VR� GR� QHNH�PHUH� REOLNRYDOL� NXOWXUQL� LQ
LQWHUSUHWDWLYQL� VXEVWUDW�� Y� RNYLUX� NDWHUHJD� VWD� FHUNYHQR� SUDYR� LQ� VDPD� SRURaQD
GRNWULQD�L]REOLNRYDOD�VYRM�XaHQL�HODERUDW�

7ULGHQWLQVNL� NRQFLO� VH� WHP� NXOWXUQLP� WUDGLFLMDP� QL� SRYVHP� L]RJQLO�� SDa� SD� MH
SRVWDYLO�QRYD�SUDYQD�GRORaLOD��NL�QDM�EL�V�VYRMR�YHaMR�VWURJRVWMR�SUHREOLNRYDOD� LQVWL�
WXFLMR�SRURNH��NRW�SUDYLOQR�RSR]DUMD�-RKQ�%RVV\���L]�GUXCEHQHJD�SURFHVD��]D�NDWHUHJD
&HUNHY� MDPaL�� Y� FHUNYHQL� SURFHV�� V� NDWHULP�&HUNHY� XSUDYOMD�� �%RVV\�� ������ �����9
UHVQLFL� VR� VH� VSUHPHPEH� SRYVHP� XUHVQLaLOH� ^HOH� Y� GDOM^HP� aDVRYQHP� REGREMX�� LQ
VLFHU�SUHGYVHP�]DUDGL�PRaQHJD�RGSRUD���QDMEROM�MH�SUL^HO�GR�L]UD]D�QD�SRGHCHOMX���GR
SRURaQH� GRNWULQH�� NL� MH� V� VYRMLPL� QRYLPL� SUDYLOL� SRURNR� Y� ELVWYX� RGGDOMHYDOD� RG

���������������
]DGQMH� MH� SUDY� WD� PRCQRVW� Y]SRGEXGLOD� XYHOMDYLWHY� SUDYQH� JRYRULFH� ]DNRQLND� LQ� MDVQR� SUHYODGR
FHQWUD� QDG� SHULIHULMR� �LQ� QMHQLPL� RELaDML� LQ� ]DNRQL��� =D� WD� YSUD^DQMD� JOHM� 'DPD^ND� ������� LQ� 9DQ
&DHQHJHP��������
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LQWLPQR� ]DNUDPHQWDOQHJD� SRMPRYDQMD� CLYOMHQMD� LQ� PHGRVHEQLK� RGQRVRY� �%RVV\�
�������������

.RQaQL�FLOM�QRYH�SRURaQH�GRNWULQH��NL�VR�MR�L]REOLNRYDOL�QD�7ULGHQWLQVNHP�NRQFLOX
LQ�NL�VH�MH��UHVQLFL�QD�OMXER��]HOR�SUHYLGQR�LQ�]�YHOLNR�PHUR�REaXWND�XYHOMDYOMDOD�QDG
CH�XWUMHQLPL�GUXCEHQLPL�RELaDML�� MH�ELO�XEODCLWL�]DKWHYH�SR�UHGX�LQ�QDG]RUX�Y�GUXCEL�
NL�MH�ELOD�SRGYUCHQD�JORERNLP�VSUHPHPEDP��NDU�QDM�EL�GRVHJOL�V�SUHPL^OMHQLP�RKUD�
QMDQMHP�GUXCEHQLK�UDYQRWHCLM� LQ� UHGD�� L]YLUDMRaLK� L]�NXOWXUQHJD�VXEVWUDWD��NL� MH�ELO�Y
WUDGLFLMDK�LQ�REUHGQRVWL�JORERNR�]DNRUHQLQMHQ��QD�SUDYQL�LQ�IRUPDOQL�UDYQL�SD�NRPDM�
GD�]D]QDYHQ����7ULGHQWLQVNL�GRNWULQDUQL�HODERUDW�V�SRGURaMD�SRURN�MH�YaDVLK�RGNULWR�
YVHNDNRU� SD� NRW� SUREOHP�� NL� MH� Y� VYRMLK� GRPQHYQLK� UD]VHCQRVWLK� LQ� PRUHELWQLK
SRVOHGLFDK�SROLWLaQR�SRPHPEHQ�WDNR�]D�SRVYHWQH�NRW�]D�FHUNYHQH�REODVWL��Y]SRGEXGLO
UD]NULYDQMH� GUXCEHQLK� SRMDYRY�� NL� VR� GRWOHM� VRELYDOL�� SRJRVWR� Y� PLUX�� YVHNDNRU� SD
EUH]� YHaMLK� QDSHWRVWL�� ]� UD]UHGQR� VWUXNWXUR�� NL� MH� QD� DQWURSROR^NL� LQ� SROLWLaQL� UDYQL
aUSDOD�VYRMR�LGHROR^NR�XSUDYLaHQRVW�Y�JORERNHP�SRMPRYDQMX�aDVWL�LQ�SULYLOHJLUDQHJD
VWDWXVD��0DUDYDOO���������������

9� ���� VWRO��� ^H� EROM� SD� NDVQHMH�� VR� SRURaQR� SROLWLNR� GRMHPDOL� SUHGYVHP� VNR]L
SRMDYH��NL�VR��SRGREQR�NRW�QH]DNRQLWH�SRURNH�GHQLPR��YHOMDOL�]D�QHYDUQH��aH�QH�FHOR
CDOMLYH�]D�]DNRQLWR�REODVW��DOL�SD��NRW�Y�SULPHUX�WDMQLK�SRURN��]D�YLU�GUXCEHQHJD�QH�
UHGD�R]��NDNR�GUXJDaH�PRWHaH�]D�EUH]KLEHQ�LQ�QHPRWHQ�SUHQRV�SUHPRCHQMD��1H]DNR�
QLWH�LQ�WDMQH�SRURNH�VR�WDNR�SUHUDVOH�Y�SRPHPEQR�RGSUWR�SROLWLaQR�YSUD^DQMH�SRPD�
OHP�Y�YVHM�(YURSL��*DXGHPHW������������������'UXCEHQL�RELaDML��NL�VR�MLK�YVH�GRWOHM
VSUHMHPDOL� DOL� ELOL� GR�QMLK�YVDM� VWUSQL� LQ�NL� VR� LPHOL� SRPHPEQR�YORJR�SUL� Y]SRVWDY�
OMDQMX�UD]UHGQLK�UDYQRYHVLM��VR�VH�QDHQNUDW�SRND]DOL�Y�VYRML�QRYL��QHJDWLYQL�LQ�SRWHQ�
FLDOQR�QHYDUQL�UD]VHCQRVWL��3RVWRSRPD�MH�SRVYHWQD�REODVW�]DKWHYDOD�LQ�UD]^LULOD�VYRMH
MXULVGLNFLMVNR� SRGURaMH� QD� YSUD^DQMH� �SRURaQH� SROLWLNH��� NL� MH� ELOR� YVH� GRWOHM� Y
L]NOMXaQL� SULVWRMQRVWL� FHUNYHQLK� REODVWL��'UCDYD� LQ�&HUNHY� VWD� VH� WRUHM� ]QD^OL� Y� VLWX�
DFLML��NR�VWD�ELOL�SULVLOMHQL� UHGHILQLUDWL� VYRMD�VWDOL^aD� LQ�CHOMH��6SRUL��NL� VR�VH�YQHOL� �Y
QHNDWHULK�SULPHULK�SD��QDVSURWQR��SRWXKQLOL��� SD�SULaDMR��GD�QL� ^OR� ]D�REUREQR�YSUD�
^DQMH�� WHPYHa� GD� MH�� GDOHa� RG� WHJD�� GD� EL� RGORaLOQR� ]D]QDPRYDOR� NRPSOHNVQR� SROL�
WLaQR� VWUDWHJLMR�� ]D� NDWHUR� VR� ELOH� ]QDaLOQH� VWUDQNDUVNH� LJUH� DOL� SRHQRWHQL� FLOML� REHK
REODVWL��Y�NRQaQL�ID]L�^OR�]D�YHOLNR�YHa��]D�UHGHILQLFLMR�DOL��QDVSURWQR��RKUDQMDQMH�QH�
VSUHPHQMHQLK�GUXCEHQLK�UDYQRYHVLM�VNR]L�SRVWRSQR�XUHVQLaHYDQMH�SRVDPH]QLK�CHOMD�

���������������
��� -RKQ� %RVV\� V� WHP� Y� ]YH]L� RSR]DUMD�� GD� �YHOLNR� DUJXPHQWRY� SRWUMXMH� VWDOL^aH�� aH^� GD� WULGHQWLQVNH

HQRYLWRVWL� QL� RYLUDOR� WROLNR� YQRYLaQR� YGDMDQMH� JUHKX� QD� LQGLYLGXDOQL� UDYQL� DOL� RGSRU� SURWHVWDQWRY
NROLNRU�QRWUDQMD�UD]KDMDQMD�GUXCEH��Y�NDWHUL�MH�ELOR�VRURGVWYR�QDMSRPHPEQHM^D�GUXCEHQD�YH]��SUDYLFD
GR�NUYQHJD�PD^aHYDQMD��aHSUDY�
QDG]RURYDQD
��SD�FYHWRaD�GUXCEHQD�GHMDYQRVW���%RVV\������������
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*UD]LDQRY�RGORN

.R� VR� OHWD� ����� XJRYRUL�%RUWROD�5RFFD� L]�5RYLQMD� NRQaQR� SUL^OL� GR� EHQH^NHJD
YUKRYQHJD� VRGL^aD�� EL� ]DQM�PLUQR� ODKNR� UHNOL�� GD� VRGL�PHG� WLVWH� ^WHYLOQH� GUXCLQVNH
RaHWH� �NL� VR� VH� MLP� ]� OHWL� SULGUXCLOL� ^H�PQRJL� GUXJL��� NDWHULK� aDVW� MH� ELOD� UDQMHQD� QH
WROLNR� ]DUDGL� KaHULQHJD� REQD^DQMD� �NL� EL� JD� WXGL� VDP� VLFHU� QLNROL� QH� R]QDaLO� ]D
EUH]KLEQR��� NROLNRU� ]DUDGL� PRCQRVWL�� NL� MLK� MH� FHUNYHQD� SRURaQD� GRNWULQD� SX^aDOD
EUH]YHVWQLP�PR^NLP�R]LURPD�YVHP�� NL� ]DUDGL� UDaXQLFH� DOL� aXVWYHQHJD� UD]SRORCHQMD
QLVR�ELOL�YHa�SULSUDYOMHQL�GUCDWL�GDQH�EHVHGH��GD�VH�VYRMLP�REYH]QRVWLP�L]RJQHMR�

=JRGED�*LRYDQQH�5RFFR� QDP� MH� SR]QDQD� L]� NUDWNHJD� LQ� YVHELQVNR� SROQHJD� SR�
URaLOD� V� ^WHYLOQLPL� SUDYQLPL� RSRPEDPL� L]SRG� SHUHVD� VWURNRYQHJD� VYHWRYDOFD�� NL� VR
JD�� SRWHP� NR� VR� ]DKWHYNL� GHNOHWRYHJD� RaHWD� SUHSRWRYDOL� GROJR� LQ� RYLQNDVWR� LQVWL�
WXFLRQDOQR�SRW��NRW�RELaDMQR�SURVLOL��GD�SRGD�VYRMH�PQHQMH�R�SULPHUX��NL� MH� WDNR�RG
EOL]X� ]DGHYDO� NUKNR� LQ� QD� YLGH]� QHMDVQR� PHMR� PHG� FHUNYHQR� LQ� SRVYHWQR� VRGQR
REODVWMR����*LRYDQQD�VH�MH�]DURaLOD�]�$QWRQLRP�%LQXVVLMHP��SUDY�WDNR�L]�5RYLQMD��>OR
MH�]D�XUDGQR�]DURNR��NL�VR�MR�VODYLOL�WHGDM�CH�GDOMQHJD�OHWD������Y�GUXCEL�SULMDWHOMHY�LQ
VRURGQLNRY��]D�GHMDQMH��V�NDWHULP�MH�ELOD�SUHG�FHORWQR�VNXSQRVWMR�SRWUMHQD�REYH]D��NL
VWD�MR�PODGD�aORYHND�]�Y]DMHPQR�REOMXER�SRURNH�SUHY]HOD�GUXJ�GR�GUXJHJD��9HQGDU
VH�VWYDUL�QLVR�RGYLMDOH��NRW�EL�ELOR�WUHED��$QWRQLR�MH�]DaHO�NPDOX�]DKDMDWL�N�GUXJHPX
GHNOHWX��(XIHPLML�6XUWLFKL��LQ�YVL�SURWHVWL��YHUMHWQR�WXGL�JURCQMH��QMHQH�GUXCLQH�VR�ELOL
]DPDQ�� =DWR� VR� VH� ]DWHNOL� N� LQVWLWXFLRQDOQLP� SRWHP� �� LQ� GRCLYHOL� SRSROQR� ]PDJR�
VODYMH��&HUNYHQD�VRGL^aD�VR�*LRYDQQL�LQ�QMHQL�GUXCLQL�L]UHNOD�SR]LWLYQH�UD]VRGEH�NDU
QD� WUHK� UDYQHK�� =DURNR� PHG� PODGHQNR� LQ� $QWRQLRP� %LQXVVLMHP� MH� NRW� SRYVHP
]DNRQLWR� VSR]QDOD� QDMSUHM� ^NRILMVND� NXULMD� Y� 3RUHaX� �SRG� aLJDU� MXULVGLNFLMR� MH� VRGLO
5RYLQM��� ]DWHP�PHWURSROLWVND�NXULMD�Y�9LGPX� LQ�QD�NRQFX� ^H� VDPD� DSRVWROVND� QXQ�
FLDWXUD�

$QWRQR�%LQXVVL�EL�WRUHM�PRUDO�QH�OH�L]SROQLWL�REYH]R�GR�*LRYDQQH�5RFFR��WHPYHa
QH� EL� VPHO� QLNROL� YHa� VNOHQLWL� ]YH]H� ]� QREHQR� GUXJR� CHQVNR�� =DURND�� WRUHM� XUDGQR
GHMDQMH�� V� NDWHULP� VH� PODGD� GYD� ]DYH]XMHWD�� GD� VH� ERVWD� Y� EROM� DOL� PDQM� GRORaHQL
SULKRGQRVWL� SRURaLOD�� MH� WRUHM� WHRUHWLaQR� WXGL� ^H� SR� VSUHMHWMX� GRNWULQH�� NL� VH� MH
L]REOLNRYDOD�QD�7ULGHQWLQVNHP�NRQFLOX��RKUDQLOD�]QDaDM�VDNUDOQHJD��SRGREQR�NRW�JD
MH�LPHOD�SUHWHNOLK�VWROHWMLK��3UHNR�VYRMHJD�SUDYD�LQ�VYRMLK�VRGL^a�SD�MH�&HUNHY�YHGQR
]QRYD� SRWUMHYDOD� ]DYH]XMRaL� ]QDaDM� WHJD�� NDU� MH� PRJRaH� UD]XPHWL� NRW� SRJRGER�
SRGSLVDQR�SUHG�FHORWQR�VNXSQRVWMR�

9� UHVQLFL� SD� MH� SR� VSUHMHPX� QRYH� SRURaQH� GRNWULQH� Y� VDPHP� NRQFLOX� SUL^OR� GR
WHPHOMLWLK� VSUHPHPE�� aHSUDY� MH� SUDYD� LQ� ]DNRQLWD� ]DNRQVND� ]YH]D� �NL� VR� ML� SUHG
NRQFLORP�UHNOL�VSRQVDOL�GH�SUDHVHQWL�� GD�EL� MR� ORaLOL� RG� ]DURNH�R]LURPD� VSRQVDOL� GH
IXWXUR�� ^H�QDSUHM� VORQHOD�QD�RERMHVWUDQVNL� L]PHQMDYL�SULYROLWYH�PODGRSRURaHQFHY�� MH
ELOR�WUHED�REUHG�RGVOHM�RSUDYLWL�SUHG�GRPDaLP�GXKRYQLNRP�LQ�Y�SULVRWQRVWL�YVDM�GYHK
���������������
��� $69��&RQVXOWRUL�LQ�LXUH� �^N�����������IHEUXDU�������
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SULa���� .OMXE� WHPX�� GD� VR� VSRQVDOL� GH� IXWXUR� RKUDQLOL� VYRMR� REYH]XMRaR� QDUDYR� GR
VNXSQRVWL�� VR�Y� UHVQLFL�Y� WUHQXWNX��NR� VH� MH�NRQaQD� L]PHQMDYD� SULYROLWHY� SUHVHOLOD� Y
FHUNHY� LQ� Y� SULVRWQRVW� GXKRYQLND�� ]DaHOL� L]JXEOMDWL� WLVWR� ELVWYR�� NL� MH� ELOR� ]QDaLOQR
]DQMH� QD� VDPHP� ]DaHWNX� �/RPEDUGL�� ������ ���������� 1RYD� LQVWLWXFLRQDOQD� SRGRED
]DNRQVNH� ]YH]H� MH� GRNRQaQR� SRWUGLOD� UD]NRO� PHG� SRJRGER� LQ� ]DNUDPHQWRP�� PHG
SRMPRPD�� NL� VWD� Y� RNYLUX� VNXSQRVWL� VWROHWMD� GROJR� VRELYDOD� Y� RNYLUX� UHOLJLR]QHJD
SRMPRYDQMD�VRURGVWYD�LQ�SULMDWHOMVWYD�

&HUNHY�MH�VHYHGD�EGHOD�QDG�VSR^WRYDQMHP�REYH]QRVWL��NL�VR�L]KDMDOH�L]�]DURNH��LQ
V�WHP�RERMHVWUDQVNH�LQ�]DYH]XMRaH� L]PHQMDYH�SULYROLWHY�]D�SULKRGQRVW��� WDNR�LPHQR�
YDQD� SRWUGLOD� R� SURVWRVWL�� NL� MLK� MH� L]GDMDOD� ^NRIRYVND� NXULMD�� SD� EL� PRUDOD� WXGL� Y
SUDNVL�SUHSUHaHYDWL��GD�EL�RVHEH��NL�VR�VH�]�XUDGQR�]DURNR�CH�]DYH]DOH��ODKNR�VNOHQLOH
]DNRQVNR�]YH]R�]�GUXJR�RVHER�� LQ� MLK�SLUVLOLWL�� GD�EL� VSR^WRYDOH�SRJRGEHQR�REYH]R�
VNOHQMHQR�PHG�GUXCLQDPD�DOL�VNXSLQDPD��$�OH�NDNR�MH�ELOR�PRJRaH�SUHSUHaLWL�]ORUDEH
Y�GUXCEL��NL�MH�ELOD�GUXCEHQR�LQ�JRVSRGDUVNR�WDNR�JORERNR�UD]NODQD"��

3RURaQD� GRORaLOD�� NL� VR� MLK� VSUHMHOL� QD� 7ULGHQWLQVNHP� NRQFLOX�� VR� ELOD� QDPUHa
VDPR�QD�YLGH]�VWURJD��7XGL� WRNUDW�QDPUHa�QLVR�GRNRQaQR�VDQNFLRQLUDOL� WDNR� LPHQR�
YDQLK� QH]DNRQLWLK� SRURN�� WLVWLK� WRUHM�� NL� VR� MLK� RSUDYLOL�� QH� GD� EL� VSR^WRYDOL� YVH
SUHGYLGHQH� SUDYQH� IRUPDOQRVWL�� NL� VLFHU� QLVR� SRVHJDOH� Y� ELVWYR� ]YH]H� �WR� VR� ]DJR�
WDYOMDOH� VYRERGQD� L]PHQMDYD� Y]DMHPQH� SULYROLWYH�� SULVRWQRVW� GXKRYQLND� LQ� SULa��� VR
SD�ELOH�SRWUHEQH�NRW�GRND]LOR�QMHQH�GRSXVWQRVWL��/RPEDUGL�������������

3R� VSUHMHPX� WULGHQWLQVNLK� RGUHGE� VH� MH� ELVWYR� SRMPRYDQMD� WDMQRVWL� YVDM� QD� IRU�
PDOQL� UDYQL�Y� UHVQLFL�PRaQR�VSUHPHQLOR��AH� MR� MH�SUHG� WHP�RSUHGHOMHYDOD�RGVRWQRVW
YVDNU^QH� REOLNH� MDYQRVWL� RE� L]PHQMDYL� SULYROLWHY�PHG�PODGRSRURaHQFHPD�� MR� MH� SR
7ULGHQWLQVNHP� NRQFLOX� GRORaDOD� RGVRWQRVW� WDNR� LPHQRYDQLK� RNOLFHY�� NL� MLK� MH� ELOR
WUHED� REH^DWL� QD� FHUNYHQD� YUDWD� WUL� QHGHOMH� ]DSRUHG� �%RVVL�� ������ �������� &HUNYHQH
LQVWLWXFLMH�VR�WDNR�SRVWDOH�SUDYL�SRURN�YHOMDYQRVWL�ERGRaH�]YH]H�

6HYHGD�SD�EL�ELOR�]DYDMDMRaH�SUHNRPHUQR�L]SRVWDYOMDWL�YORJR�&HUNYH�SUL�RGWHJR�
YDQMX� JORERNR� ]DNRUHQLQMHQLK� GUXCEHQLK� RELaDMHY�� 7ULGHQWLQVND� SRURaQD� GRORaLOD� �
WDNR� NRW� REYH]QR� Y]GUCHYDQMH� FHUNYHQLK� UHJLVWURY� ]D� YVH� GXKRYQLNH� �� VR� QDPUHa
RGVHYDOD�SRWUHER��L]UDCHQR�]�UD]OLaQLK�VWUDQL��SR�VRRaHQMX�]�JORERNLPL�GUXCEHQLPL�LQ
JRVSRGDUVNLPL�VSUHPHPEDPL��NL�VR�WHUMDOH�EXGQHM^L�QDG]RU�SUHGYVHP�QDG�LGHROR^NLP
SUHQRVRP�JHQHDOR^NLK�LQ�SUHPRCHQMVNLK�YUHGQRW���

1H]DNRQLWH� SRURNH� VR� Y� SUYL� YUVWL� RGVHYDOH� QDSHWRVWL�� NL� VR� RG� QHNGDM� REVWDMDOH
PHG�PODM^LPL� LQ� VWDUHM^LPL�JHQHUDFLMDPL��PHG� WLVWLPL�� NL� VR�SRVDPH]QH� VRURGVWYHQH
VNXSLQH�YRGLOL�� LQ�WLVWLPL��NL�VR�MLP�ELOL��SUHGYVHP�SR�QHSRVUHGQL�ILOLDFLML��SRGUHMHQL�

���������������
��� 2�REOLNRYDQMX�WULGHQWLQVNHJD�RGORND�7DPHWVL�SULP��*DXGHPHW����������������
��� 6�WHP�Y�]YH]L�JOHM�NULWLaQH�RSRPEH�UHGRYQLND�3DROD�6DUSLMD�Y�QDVYHWX��NL�JD�MH�QDSLVDO�RE�]DSOHWHQHP

SULPHUX��Y�NDWHUHJD�MH�ELOD�NRW�SURWDJRQLVWND�YSOHWHQD�PODGD�3ROLVVHQD�6FURIID��3RYROR������������
�����

��� 2�NXOWXUQHP�SRPHQX�WHK�VSUHPHPE�JOHM�+LUVFKPDQ��������
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PHG�WLVWLPL� WRUHM��NL�VR�UD]SRODJDOL�V�SUHPRCHQMHP�LQ�RKUDQMDOL�NXOWXUQH�YUHGQRWH��Y
NDWHULK� VR� VH� UD]SR]QDYDOL� LQ� ]D� NDWHUH� VR� VH� aXWLOL� RGJRYRUQH�� SRGREQR� NRW� VR� VH
aXWLOL�RGJRYRUQH�]D�QMLKRY�SUHQRV��LQ�RQLPL��NL�QDM�EL�WH�GREULQH�LQ�YUHGQRWH�SUHY]HOL
�]�]DNRQLWLP�DOL�WHVWDPHQWQLP�GHGRYDQMHP���6�WHP�NR�MH�LQVWLWXFLMD�SRURNH��VNXSDM�V
WHVWDPHQWQLP�GHGRYDQMHP�� RSUHGHOLOD� ]DYH]QL^WYD� LQ� VRURGVWYD�� MH� REHQHP� GRORaLOD
QDUDYR� LQ� SRVHEQRVWL� PHGJHQHUDFLMVNLK� RGQRVRY�� =D� RGSUDYR� NDNU^QHNROL� REOLNH
WDMQRVWL�EL� WRUHM�]DGR^aDOR��GD�EL� MDVQR�RSUHGHOLOL�YORJR�SRJODYDUMD� VRURGVWYHQH� VNX�
SLQH�LQ�]DNRQLWRVW�]DNRQVNH�]YH]H�SRJRMHYDOL�WXGL�V�SULVWDQNRP�GUXCLQVNHJD�RaHWD���

0RCQR� MH�� GD� Y� SULPHUX� QH]DNRQLWLK� SRURN� &HUNHY� QL� SUHY]HOD� SRVHEQR� RVWULK
XNUHSRY� �]D� QMLKRYR� XNLQLWHY�� ]DWR�� NHU� VH� MH� ]DYHGDOD�� GD� EL�PRUDOD� QRYD� SRURaQD
]DNRQRGDMD��aH�QDM�EL�MR�VSUHMHOL�LQ�SRQRWUDQMLOL�YVL�GUXCEHQL�UD]UHGL��YVHERYDWL�GROR�
aHQR�PHUR�SURCQRVWL�LQ�QHGRUHaHQRVWL��'RPQHYD�VLFHU�QL�EUH]�GRORaHQH�ORJLNH��YHQ�
GDU�QH�SRMDVQMXMH��]DNDM� MH�SRURaQD�GRNWULQD�� VSUHMHWD�Y�7ULGHQWX��RKUDQLOD�GRORaHQR
YVHELQVNR�QHGRUHaHQRVW��=HOR�YHUMHWQR�VR�QH]DNRQLWH�SRURNH��SRLPHQRYDQH�]�GLNFLMR�
NL�MH�RaLWQR�SUL^OD�]�YUKD��RGVHYDOH�GUXCEHQH�RELaDMH� LQ�NXOWXUQR�WUDGLFLMR��NL�VR�ELOL
JORERNR�]DVLGUDQL�Y�GUXCEL��NL�MH�WHPHOMLOD�QD�VWDWXVX�LQ�aDVWL��Y�GUXCEL�WRUHM��NMHU�VR�V
SRURNDPL�Y�SUYL�YUVWL�SRWUMHYDOL�]DYH]QL^WYD�LQ�QRYH�VRURGVWYHQH�YH]L��D�WXGL�GRORaDOL
PHVWR��NL�JD�MH�SRVDPH]QD�GUXCLQD�]DVHGOD�QD�GUXCEHQL�OHVWYLFL��=�YVDNR�SRURNR�VR�VH
WDNR�QDQRYR�Y]SRVWDYOMDOD�SUHPRCHQMVND� UDYQRYHVMD�� YaDVLK� WXGL�SRPHPEQL�SUHPR�
CHQMVNL�SUHQRVL��9�SULPHULK�SD��NR�MH�SUL^OR�GR�QDY]NULCQLK�LQWHUHVRY�PHG�ERJDVWYRP
LQ� aDVWMR�� MH� ODKNR� SUDY� SURCQD� SRURaQD� ]DNRQRGDMD� QHMDVQLK� REULVRY� SULSRPRJOD� N
VNOHSDQMX� QH� YHGQR� EUH]KLEQLK� ]DYH]QL^WHY���� 9HUMHWQR� MH� FHOR� GRNDM� UD]^LUMHQD
SUDNVD�SURVWRYROMQLK�XJUDELWHY��NL�VH�MH�QHJRWRYR�VSX^aDOD�QD�SRGURaMH�JHQHUDFLMVNLK
VSRURY� LQ� VH� RSULMHPDOD� QD� NOHQRVW� YUHGQRW�� SRYH]DQLK� ]� CHQVNR� aDVWMR� �XJUDEOMHQR

���������������
��� 2E�WHP�QDM�RSR]RULPR��GD�VR�Y�VUHGQMHYH^NL�GUXCEL�QHNDWHUH�SUDYQH�LQVWLWXFLMH��NRW�VWD�ELOL�RaHWRYVND

REODVW� LQ� WHVWDPHQWDUQR� GHGRYDQMH�� X]DNRQMHYDOH� SUHKRG� GREULQ� ]� HQH� JHQHUDFLMH� QD� GUXJR� VDPR� V
VPUWMR� WLVWHJD�� NL� MLK� MH� SRVHGRYDO� �LQ� QH� V� SRURNR� RQHJD�� NL� MH� ]DSXVWLO� GUXCLQR��� 7R� SD� MH� SUHG�
VWDYOMDOR�VWURJ�QDG]RU�QDG�JHQHUDFLMR��NL�QDM�EL�XSUDYOMDQMH�]�GREULQDPL�SUHY]HOD��7DN�QDG]RU�MH�RaLW�
QR�PRaQR�YSOLYDO�QD�SRURaQH�LQ�GHGRYDOQH�RGORaLWYH��9VH�WR�SD�QDYDMD�QD�GRPQHYR��GD�VR�PRaQHM^H
SOHPL^NH�GUXCLQH��NL�VR�Y�VYRMLK�URNDK�GUCDOH�SROLWLaQR�LQ�FHUNYHQR�REODVW��]�ODKNRWR�QH�OH�YSOLYDOH�QD
SRURaQH�RGORaLWYH�VYRMLK�RWURN��WHPYHa�WXGL�L]QLaLOH�]YH]H��NL�VR�QDVWDOH�QD�WDMHQ�DOL�QH]DNRQLW�QDaLQ�
2GORaLWHY�7ULGHQWLQVNHJD�NRQFLOD��GD�RaHWRYD�SULYROLWHY�QL�YHa�NOMXaQHJD�SRPHQD�]D�YHOMDYQRVW�SR�
URNH�� MH� ELOD� WRUHM� VSUHMHWD� Y� CHOML�� GD� EL� LQVWLWXFLMR� SRURNH� UD]EUHPHQLOL� SUHWLUDQH� WRJRVWL� LQ� V� WHP
GRSXVWLOL�NRQWLQXLWHWR�GUXCEHQLK�RELaDMHY��NL�VR�ELOL�^H�]PHUDM�]HOR�CLYL�

��� $QJOH^NL� UD]LVNRYDOHF� -DPHV� &DVH\� MH� V� WHP� Y� ]YH]L� GHMDO�� �3RURaQL� GRNWULQL� NDWROLNRY� LQ� SURWH�
VWDQWRY�VWD�WHCLOL�N�]EOLCHYDQMX��YHQGDU�VWD�VH�REH�SULODJDMDOL�GUXCEL��NL�VWD�ML�ELOL�QDPHQMHQL��=DURND�LQ
QH]DNRQLWD� SRURND� VWD� YHUMHWQR� ODKNR� UDaXQDOL� QD� GRORaHQR�PHUR� VWUSQRVWL� VDPR� Y� QHNDWHULK� VNXS�
QRVWLK�� (QD� RG� REHK� VWUDQL� MH� PRUDOD� QDMSUHM� ]DaXWLWL� GRORaHQR� QHJRWRYRVW� JOHGH� SUDYH� QDUDYH
PpVDLOODQFH� �W�M��SRURNH�]�RVHER�L]�QLCMHJD�GUXCEHQHJD�VORMD��1D�VUHGR]HPVNHP�REPRaMX�VWD�REVWDMDOL
GYH�NRQIOLNWXDOQL�KLHUDUKLML�� aDVW� LQ�ERJDVWYR��FHUNYHQD�VRGL^aD�SD� VR� V� VYRMLPL� SRVHJL� WH� QDSHWRVWL
EODCLOD����� NRW� SRVOHGLFD� SD� VH� MH� ]DaHOR� Y� GUXCEL�� NL� MH� VORQHOD� QD� URGRYQLK� ]YH]DK�� SRaDVL� ^LULWL
QH]DXSDQMH�GR�REODVWL���&DVH\�����������������
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GHNOH�� NL� JD� XJUDELWHOM� SRWHP� QL� SRURaLO�� MH� GROHWHOD� VUDPRWD��� VOXCLOD� UHGHILQLUDQMX
VDPR�QD�YLGH]�WUGQLK�GUXCEHQLK�KLHUDUKLM���

1D�VSRUQHP�SRGURaMX�aDVWL�VR�WRUHM�QH]DNRQLWH�SRURNH�LJUDOH�YORJR�YDURYDONH�]D
SRSX^aDQMH� QDSHWRVWL� Y� GUXCEL�� NL� MH� ELOD� SUHSRMHQD� ]� YUHGQRWDPL� aDVWL� LQ� SRVHEQLK
SUDYLF��NL�VR�L]KDMDOH�L]�VWDWXVD��=DWR�PRUGD�QL�VOXaDM��GD�MH�QH]DNRQLWD�SRURND��NL�MH
]HOR� SRJRVWR� VOHGLOD� VRJODVQL� XJUDELWYL�� SUHGVWDYOMDOD� QDaLQ�� NDNR� ]DRELWL� WR�� NDU� MH
ELOR�]�YVHK�]RUQLK�NRWRY�YLGHWL�NRW�RGORaQR�QDVSURWRYDQMH�VRURGVWYHQH�VNXSLQH��LQ�GD
MH�SRJRVWR�VOHGLOD�SUHGKRGQL�]DURNL��VSRQVDOL�GH�IXWXUR��HQHJD�RG�REHK�PODGLK�OMXGL�
3UL� WHP� SD� VR� SUL^OD� SRYVHP� MDVQR� QD� GDQ� YVD� QDVSURWMD�� NL� MLK� MH� YVHERYDOD
WULGHQWLQVND�SRURaQD�]DNRQRGDMD��/H�NDNR�EL�VLFHU�]DURNR��NL�MH�ELOD�L]SHOMDQD�SRYVHP
XUDGQR�LQ�Y�SULVRWQRVWL�VRURGVWYD�REHK�]DURaHQFHY�LQ�FHORWQH�VNXSQRVWL��ODKNR�L]QLaLOD
SRURND��NL�VR�MR�RSUDYLOL�QH]DNRQLWR��MR�L]SHOMDOL�QHQDSRYHGDQR�LQ�FHOR�EUH]�SULVWDQND
VDPHJD�PD^QLND"

3UHG�WR�YSUD^DQMH�VR�ELOD�FHUNYHQD�VRGL^aD�SRVWDYOMHQD�CH�GROJR�SUHG�WULGHQWLQVNR
UHIRUPR�� YHQGDU� MH�� NRW� UHaHQR�� SRMPRYDQMH� QH]DNRQLWRVWL� RGWOHM� GRCLYHOR� JORERNR
VSUHPHPER��Y�]DGQMLK�GHVHWOHWMLK�����VWRO���QHL]EHCQR�SD�SR�VSUHMHWMX�QRYLK�]DNRQRY�
SD� MH� SDUDGRNVDOQR� SUH^OR� Y� RNYLU� SRURaQH� LQVWLWXFLMH�� V� NDWHUR� VR� XSUDYOMDOH� LQ� MR
QDG]RURYDOH�FHUNYHQH�XVWDQRYH��3DUDGRNVDOQR��aH� ODKNR� WDNR� UHaHPR��SD� MH�ELOR�SUL
YVHP�VNXSDM�GHMVWYR��GD� MH�SUDY� WULGHQWLQVND�]DNRQRGDMD�Y� UHVQLFL�SRVWDYLOD�RVWUHM^R
PHMR�PHG�]DNUDPHQWRP�LQ�SRJRGER��3UHG�7ULGHQWRP�MH�&HUNHY�UD]ODJDOD�]DKWHYH�LQ
SULaDNRYDQMD�� NDWHULK� VYHWRVW� LQ� ]DNUDPHQWDOQRVW� VWD� L]KDMDOL� L]� REUHGD� ]DURNH�� NL� MH
REHQHP� SUHGVWDYOMDO� RWLSOMLY� GRND]� SRJRGEHQLK� REYH]QRVWL� QRYH� ]YH]H� SUHG� VNXS�
QRVWMR�� 3R� VSUHMHWMX� RGORND� 7DPHWVL� LQ� XYHGEL� FHUNYHQLK� IRUPDOQRVWL� Y� SRURaQH
REUHGH�MH�SUL^OR�Y�FHORWL�GR�L]UD]D�MDVQR�ORaHYDQMH�PHG�]DNUDPHQWDOQLP�SRMPRYDQMHP
SRURNH� �SRWUMHQLP� V� VYHaDQRVWMR� Y� FHUNYL�� LQ� QMHQR� SRJRGEHQR� UD]VHCQRVWMR� �^H
]PHUDM� L]UDCHQR� V� VSRUD]XPL� LQ� GRJRYRUL�� VWUQMHQLPL� Y� REUHGX� ]DURNH����� 'R� SDUD�

���������������
��� 2�XJUDELWYDK�LQ�XVWUH]QL�ELEOLRJUDILML�JOHM�5LERUG\����������������'REUD�DQDOL]D� VRGQLK�SUHGVWDYLWHY�

Y� NDWHULK� DYWRU� UD]NULYD� XJUDELWHY� QD� LQVWLWXFLRQDOQL� UDYQL�� YHQGDU� QH� GD� EL� VH� SRJORELO� Y� QRWUDQMH
SRYH]DYH��NL�VR�QD�GUXCEHQL�UDYQL�VSRUQLP�XJUDELWYDP�NOMXE�YVHPX�]DJRWDYOMDOH� OHJLWLPQRVW��=DQL�
PLYH� RSRPEH� YVHEXMH� WXGL�&DVH\� ������� ���������� �7LSLaQD� LQVWLWXFLMD� XJUDELWYH� VH� URGL� L]� DPEL�
YDOHQFH��]QDaLOQH�]D�GYRUMHQMH�Y�VUHGR]HPVNK�GHCHODK��.DWROL^ND�&HUNHY�VL�MH�]DNRQLWR�XJUDELWHY��V
NDWHUR� MH�ELOR�PRJRaH�RKUDQLWL�]XQDQML�YLGH]��]DJRWRYR� L]PLVOLOD�]DWR��GD�EL�RODM^DOD� VSUDYR� LQ�SUH�
SUHaLOD�NUYQD�PD^aHYDQMD�PHG�GUXCLQDPL��1H]DNRQLWH�SRURNH�VR�ODKNR�UDaXQDOH�QD�FHUNYHQR�]D^aLWR
VDPR�Y�SULPHUX�� aH� QLVR�ELOH� Y� SUHYHOLNHP� UD]NRUDNX� ]� GUXCEHQLPL�GRJRYRUL� R]LURPD� aH� VR� ODKNR
]DJRWDYOMDOH� XVNODGLWHY� GYHK� NRQIOLNWQLK� SRMPRY� GUXCEHQH� KLHUDUKLMH�� VWDUHM^HJD�� NL� MH� WHPHOMLO� QD
aDVWL�� LQ� QRYHM^HJD�� NL� MH� WHPHOMLO� QD�ERJDVWYX��/MXEH]HQ� DOL� VWUDVW�� NL� VH� MH� WHP� GRJRYRURP� ]RSHU�
VWDYLOD��VH� MH�PRUDOD�VSULMD]QLWL� ]� L]REaHQMHP�����2�QHNDWHULK�]JRYRUQLK�SULPHULK�]ORUDE�XJUDELWYH� V
VWUDQL� SOHPL^NLK� GUXCLQ� QD� REPRaMX� 7HUUDIHUPH� JOHM� HVHM� 9�� &HVFD�� REMDYOMHQ� PHG� GHOL� WHJD� VLP�
SR]LMD�

��� �3RVHEHM�MH�7ULGHQWLQVNL�NRQFLO�L]JODVRYDO�SRURaQL�NRGHNV��NL�MH�ELO�Y�QDVSURWMX�V�NROHNWLYLVWLaQLPL�LQ
NRQWUDNWXDOLVWLaQLPL�WUDGLFLMDPL�VRURGVWYHQH�PRUDOH��LQ�V�WHP�L]QLaLO�SRURNH��NL�QLVR�ELOH�RSUDYOMHQH
MDYQR�SUHG�GXKRYQLNRP����9VH�WR�MH�ELOR�NDVQHMH�R]QDaHQR�NRW�VLORYLW�QDSDG�QD�]XQDM]DNUDPHQWDOQH
]DURNH� LQ� ILDQoDLOOHV��NL� VR� ^H�QDSUHM��Y�SROQHP����� VWROHWMX�� L]KDMDOH� L]� NRQWUDNWXDOLVWLaQH� WHRULMH� R
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GRNVD�SD�MH�SUL^OR�Y�WUHQXWNX��NR�MH�PRUDOD�&HUNHY�SUL]QDWL�]DNRQLWRVW�]YH]DP��NL�VR
ELOH�RSUDYOMHQH�QH]DNRQLWR�SUHG�QMHQLP�SUHGVWDYQLNRP��SD�aHSUDY�MH�SUL�WHP�QHQHKQR
L]SRVWDYOMDOD�SRPHQ�]DNUDPHQWDOQLK�REYH]��NL�VR�L]KDMDOH�L]�]DURNH�

9HUMHWQR�MH�SUDY�]DUDGL�UD]KDMDQMD�PHG�SRJRGER�LQ�]DNUDPHQWRP�SRVYHWQD�REODVW
SRVHJOD�QD�SRGURaMH��NL�JD�MH�&HUNHY�CH�VWROHWMD�GROJR�WROPDaLOD�SRYVHP�VDPRVWRMQR�
/DKNR�EL�UHNOL��GD�VH� MH�&HUNHY�Y� WUHQXWNX��NR�MH�NRW� WROPDa�QRYLK�GUXCEHQLK�SUDYLO
L]REOLNRYDOD�LQVWLWXFLRQDOQR�MDVQHM^L�SRORCDM�SRURNH��QH�GD�EL�VH�SUL�WHP�RGSRYHGDOD�
NRW� VPR� YLGHOL�� VRRaHQMX� ]� DWDYLVWLaQLPL� NXOWXUQLPL� WUDGLFLMDPL��� ]QD^OD� Y� WHCDYDK
SUDY� SUL� XSUDYOMDQMX� V� VYRMR� RELaDMQR� GHMDYQRVWMR� SRVUHGQLND� LQ� SUHGHORYDOFD� GUXC�
EHQLK�YUHGQRW�LQ�SULWLVNRY��NRW�SRVUHGQLFD�PHG�SRJRGER�LQ�]DNUDPHQWRP��PHG�GUXC�
ER��NL� MH�ELOD� ^H� ]PHUDM�SUHCHWD� ]� YUHGQRWDPL� aDVWL�� LQ� WLVWR�� Y� NDWHUR� MH� CH� JORERNR
]DUH]DOD�KLHUDUKLMD��NL�MH�UDVOD� L]�ERJDVWYD��PHG�LGHROR^NLP�QD]RURP��NL�VR�JD�RSUH�
GHOMHYDOH�YUHGQRWH� URGRYQLK� LQ�VRURGVWYHQLK�QDYH]�� WHU�RQLP�GUXJLP��NL�JD� MH�RSUH�
GHOMHYDOD�DYWRULWHWD�GUXCLQVNHJD�SRJODYDUMD�

6SRUL�PHG�SRVYHWQR� LQ�FHUNYHQR�REODVWMR�VR�YHUMHWQR� L]KDMDOL� L]� WHCDY�SUL� XVNOD�
MHYDQMX�WHK�WDNR�QDVSURWXMRaLK�VL�YUHGQRW��NL�MH�RPRJRaDOR�UD]UH^HYDQMH�GUXCEHQLK�LQ
UD]UHGQLK�VSRURY��NL�VR�QHSRVUHGQR�YSOLYDOL�QD�SROLWLaQR�LQVWLWXFLRQDOQL�UHG��D�WXGL��EL
ODKNR�GRGDOL��L]�WHPHOMQLK�RGORaLWHY��NL�QLVR�ELOH�QHSULVWUDQVNH���

$QWRQLR�5RFFR� L]�5RYLQMD� YHUMHWQR� QL� ]D]QDO� RGWHQNRY�PHG� SRJRGER� LQ� ]DNUD�
PHQWRP�� ]DJRWRYR� SD� VH� MH� ]HOR� GREUR� ]DYHGDO� YVHK� ^WHYLOQLK� DUJXPHQWRY�� NL� VR
JRYRULOL�QMHPX�Y�SULG�LQ�NDWHULK�YHOMDYQRVW�MH�L]KDMDOD�L]�WUDGLFLMH�LQ��SDUDGRNVDOQR��L]
VDPHJD�FHUNYHQHJD�SUDYD��1DVSURWQR�SD� VH� MH� VYHWRYDOHF�)DQ]LR��QD�NDWHUHJD� VR� VH
EHQH^NH�REODVWL�REUQLOH�]D�SUDYQL�QDVYHW�Y�]YH]L�V�WHP�SULPHURP��]HOR�GREUR�]DYHGDO�
NDNR�]HOR�MH�ELOD�^WUHQD�]DSOHWHQD�

6YHWRYDOHF�MH�QDMSUHM�RSR]RULO��GD�SUHGVWDYOMD�]DURND�REOMXER�ERGRaHJD�]DNRQD�LQ
GD�LPD�NRW�WDND�REYH]XMRaR�SRJRGEHQR�YUHGQRVW�

�7D�REOMXED�MH�LVWH�QDUDYH�NRW�NDWHUDNROL�GUXJD�LQ�HQDNR�NRW�GUXJH�VWUDQNL�REYH�
]XMH��GD�MR�Y�GRJOHGQHP�aDVX�L]SROQLWD�LQ�VH�SRURaLWD��SUL�aHPHU�VWUDQNL�REOMXER�UHVGD
ODKNR�VRJODVQR�SUHORPLWD��QLNDNRU�SD�WHJD�QH�PRUH�VWRULWL�VDPR�HQD�RG�QMLMX��6DPR�
YROMQR� L]RJLEDQMH� REYH]QRVWLP� MH� PRCQR� OH� Y� SULPHUX�� NR� REVWDMDMR� ]D� WR� WHKWQL
UD]ORJL�� ]DUDGL� NDWHULK� MH� NHVDQMH� HQH� RG� VWUDQN� XWHPHOMHQR�� Y� YVDNHP� GUXJHP� SUL�
PHUX�JUH�]D�JURER�NU^HQMH�]DNRQD��

,]�GRJRGND��NL�JD�MH�Y�XJRYRUX�RSLVDO�$QWRQLR�5RFFR��QL�ELOR�PRJRaH�UD]EUDWL��QD
SRGODJL� aHVD� EL� ELO� CHQLQ� ODKNR� SUHORPLO� ]DURNR�� ]DWR� EL� ELOR� QDMEROMH�� NR� EL� JD
SRVYHWQD�REODVW�YHQGDUOH�SULVLOLOD�Y�L]SROQLWHY�GDQH�EHVHGH��WXGL�]DWR��GD�EL�VH�L]RJQLOL
^NDQGDOX� LQ� QHL]RJLEQLP� SRYUDaLOQLP� XNUHSRP� ]QRWUDM� VDPH� VNXSQRVWL�� 9HQGDU� Y
UHVQLFL� ]DGHYD�� MH� ^H� RSR]RULO� VYHWRYDOHF�� QL� ELOD� WDNR� SUHSURVWD�� AH� EL� ELOD� QDPUHa

���������������
SRURNL������%RVV\������������

��� 2�SRURaQL�SROLWLNL�Y�%HQH^NL�UHSXEOLNL�JOHM�WHPHOMQD�GHOD�&R]]LMD��SUHGYVHP�&R]]L����������������
��������������������
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QH]DNRQLWD� SRURND� GHMDQVNR� VNOHQMHQD�� �VH� RPHQMHQHPX� %LQXVVLMX� QH� EL� ELOR� WUHED
SRURaLWL�]�*LRYDQQR�5RFFR�� VDM�EL�ELOD�QH]DNRQLWD�SRURND�]�(XIHPLR�6XVWLFKL�NOMXE
VYRML� QH]DNRQLWRVWL� YHOMDYQD� LQ� EL� WRUHM� SUHGVWDYOMDOD� QHSUHORPOMLYR� ]YH]R�� NL� EL�%L�
QXVVLMD�YHOLNR�EROM�YH]DOD�QD�6XVWLFKLMHYR��NRW�SD�JD�]DURND�YHCH�QD�5RFFRYR��L]�aHVDU
9D^D�6YHWORVW�SUDYLOQR�VNOHSD��GD�VH�MH�WUHED�SUHG�RGORaLWYLMR��V�NDWHUR�EL�JD�SULVLOLOL�
GD�GUCL�REOMXER��NL�MR�MH�ELO�GDO�5RFFRYL��SUHSULaDWL��DOL�MH�ELOD�SRURND��NL�MR�MH�VNX^DO
L]SHOMDWL�V�6XVWLFKLMHYR��SRVNXV�Y�SUD]QR���

.DU�]DGHYD�SRURNR��NL�MR�MH�%LQXVVL�L]SHOMDO�QH]DNRQLWR��LQ�WR�MH�GUXJD�WRaND�QD^LK
VNURPQLK�UD]PL^OMDQM��MH�WUHED�VSRPQLWL��GD�MH�7ULGHQWLQVNL�NRQFLO�REVRGLO�QH�OH�QH]D�
NRQLWH�SRURNH��RSUDYOMHQH�EUH]�SULVRWQRVWL�GXKRYQLND�LQ�GYHK�SULa��WHPYHa�WXGL�WLVWH�
NL�VR�RSUDYOMHQH�EUH]�SUHGKRGQLK�WURMQLK�RNOLFHY��NRW�MLK�NRQFLO�SUHXGDUQR�SUHGSLVXMH�
YHQGDU� MH� PHG� QMLPL� SRPHPEQD� UD]OLND�� SUYH� QLVR� OH� QH]DNRQLWH�� WHPYHa� WXGL
QHYHOMDYQH�� LQ� VLFHU� SUDY� Y� WHP�� Y� aHPHU� VR� GUXJH� VLFHU� QH]DNRQLWH�� QLNDNRU� SD� QH
QHYHOMDYQH����

6YHWRYDOHF�)DQ]LR� MH� WRUHM�RSR]RULO�QD� UD]OLaQR� UD]XPHYDQMH�QH]DNRQLWRVWL�� NL� MH
L]KDMDOR� L]� WULGHQWLQVNLK�QRUP�� D� WXGL�QD�QLaQRVW� SRJRGEHQH� YUHGQRVWL� ]DURNH� Y� SUL�
PHUMDYL�]�QH]DNRQLWR�SRURNR��L]SHOMDQR�Y�SULVRWQRVWL�GRPDaHJD�GXKRYQLND���LQ�QHNDM
SULa��aHSUDY�QDNOMXaQLK���6�WHP�NR�MH�L]SRVWDYLO�QH]DNRQLWRVW�SUHGWULGHQWLQVNLK�QH]D�
NRQLWLK� SRURN� �NHU� VR� ELOH� RSUDYOMHQH� VNULYDM��� MH� SRVUHGQR� ]D]QDO� GRNWULQDOQL� SDUD�
GRNV��GR�NDWHUHJD�MH�SUL^OR�QD�7ULGHQWLQVNHP�NRQFLOX��3RYVHP�GUXJDaH�MH�QD�]DGHYR
JOHGDO� GUXJL� VYHWRYDOHF�� QHNL� 'DOOH� /DVWH�� NL� MH� ����� QD� SUR^QMR�� GD� SRGD� PQHQMH
JOHGH�VLFHU�QH]DNRQLWH�SRURNH��NL�SD�MH�ELOD�RSUDYOMHQD�SR�YVHK�SUDYLOLK��RGJRYRULO��GD
MH�SULVRWQRVW�GRPDaHJD�CXSQLND��SD�aHSUDY�EUH]�SUHGKRGQHJD�RSR]RULOD��LQ�QHNDM�SULa
GRYROM��GD�VH�L]PHQMDYD�SULYROLWHY�VSR]QD�]D�SUDYR�LQ�]DNRQLWR�SRURNR��3R�QMHJRYHP
SUL�WHP�QH�JUH�]D�QLa�QHQDYDGQHJD�

�9� WHM� REOLNL� EL� ODKNR� ELOR� GHMDQMH� QH]DNRQLWR� DOL� JUH^QR�� QLNDNRU� SD� QH� QLaQR�
L]QLaLWL� JD� QH� PRUH� QLWL� RGVRWQRVW� CXSQLNRYHJD� EODJRVORYD� DOL� RSXVWLWHY� RNOLFHY�
SUHGSLVDQLK�SR�NRQFLOX��SD�WXGL�^NRIRYVND�QDVSURWQD�UD]VRGED�QH��NDMWL�]�REOMXER��NL
MR�PRC�GD�CHQL��SRVWDQH�YVDND�SRURND�]�GUXJR�CHQR�QHYHOMDYQD�

���������������
��� $69��&RQVXOWRUL�LQ�LXUH� �^NDWOD�����
��� 9�QHNHP�QDVYHWX�L]�OHWD������MH�3LHUR�)UDQFHVFKL�]HOR�QDWDQaQR�L]SRVWDYLO�SRPHQ��NL�JD�MH�YVHERYDO

WD�HOHPHQW���*OHGH�SULPHUD��NL�JD�MH�WHPX�Y]YL^HQHPX�VRGL^aX�SRVUHGRYDO�RaH�/XGRYLFR�*DOOR��SUHG�
VWRMQLN�PLQRULWRY�Y�'RPLQDQWL��JUH�]D�RaLWHQ�SUHVWRSHN��NL�JD�MH�]DJUH^LOR�SHW�QMHPX�QH]QDQLK�RVHE�
WUHK�PR^NLK�LQ�GYHK�CHQVN��NL�VR�YVWRSLOL�Y�FHUNHY��GYD�RG�QMLK�SD�VWD�VH�Y�WUHQXWNX��NR�MH�RE�NRQFX
VYHWH�PD^H�QDPHUDYDO�EODJRVORYLWL�OMXGVWYR��SULEOLCDOD�ROWDUMX��CHQVND�MH�]DYSLOD��
7R�MH�PRM�PRC���RQL
GUXJL�SD��
7R�MH�PRMD�CHQD�
�]DWHP�VR�Y]HOL�ODGMR�LQ�RG^OL�Y�NUaPR�SUL�0RVNRYVNL�FHVDULFL�Y�6DQ�/XFL�
%UH]� GHMDYQHJD� VRGHORYDQMD� CXSQLND� DOL� SRVHEHM� SRREOD^aHQHJD� GXKRYQLND� MH� YVDND� SRURND
QH]DNRQLWD�LQ�QLaQD��NDU�EL�PRUDOR�YHOMDWL�WXGL�]D�WD�SULPHU����$69��&RQVXOWRUL�LQ�LXUH� �^NDWOD��������
GHFHPEHU��������3ULVRWQRVW�CXSQLND�DOL�SRVHEHM�SRREOD^aHQHJD�GXKRYQLND�MH�ELOD�RaLWQR�SRWUHEQD�]D
SUHYHUMDQMH�SRWUGLO�R�SURVWRVWL�REHK�SRJRGEHQLK�VWUDQN�
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7DNR� MH� GRORaHQR� LQ� ]HOR� MDVQR� ]DSLVDQR� WXGL� Y� *UD]LDQRYHP� RGORNX�� NGRU� VH
]DREOMXEL� CHQL�� VH� QH�PRUH� YHa� SRURaLWL� ]� QREHQR� GUXJR�� aH� VH� WR� YVHHQR� ]JRGL�� VH
PRUD�SRNRULWL�]DUDGL�SRPDQMNDQMD�YHUH��^H�QDSUHM�SD�QDM�RVWDQH�V�WLVWR��NL�MR�MH�Y]HO�
VDM�WDNR�SRPHPEQHJD�]DNUDPHQWD�QL�PRJRaH�SUHORPLWL����

6� VSUHWQRVWMR� URNRKLWUFD� MH� 'DOOD� /DVWH� WRUHM� RGNULO� QHNDN^QR� NRQWLQXLWHWR� GRN�
WULQDOQH�QRUPDWLYH��NL�VH�MH�REOLNRYDOD�RG�����VWRO��GR�7ULGHQWLQVNHJD�NRQFLOD��QH�GD�EL
RSD]LO�� GD� VH� MH� SRXGDUHN� Y� SRMPRYDQMX� QH]DNRQLWRVWL� SUHPDNQLO� LQ� GD� VH� MH� V� WHP
VSUHPHQLOD� YVHELQVND� YUHGQRVW� NRQWUDNWXDOQRVWL�� YVHERYDQH� Y� L]PHQMDYL� SULYROLWHY
PODGRSRURaHQFHY����2�WHP��NDNR�]HOR�MH�ELOD�WDaDV�CH�VSUHPHQMHQD�LQWHUSUHWDWLYQD�LQ
NRQIOLNWXDOQD� SRGRED�� SD� QH� SULaD� OH� SRVHJDQMH� SRVYHWQLK� REODVWL� QD�� UHFLPR� WHPX
WDNR�� NRQWUDNWXDOQR� SRGURaMH� SRURaQLK� VSRURY�� NL� MH� ELOR� SUHG� 7ULGHQWRP� Y� VNRUDM
L]NOMXaQL�SULVWRMQRVWL�FHUNYHQLK�VRGL^a��WHPYHa�WXGL�RaLWQR�SRVHJDQMH�GUCDYQLK�VRGL^a
QD�MXULVGLNFLMVNR�SRGURaMH��NDNU^QR�MH�ELOR�SRGURaMH�QH]DNRQLWLK�SRURN��NL�EL�PRUDOR
ELWL�]DUDGL�VYRMH�WHVQH�SRYH]DQRVWL�]�Y�ELVWYX�]DNUDPHQWDOQLPL�YLGLNL�]DNRQVNH�]YH]H
Y�SULVWRMQRVWL�FHUNYHQLK�REODVWL���

'UCDYD� LQ�&HUNHY� VH� QD� SRGURaMX� SRURaQH� SROLWLNH� LQ� QH]DNRQLWLK� ]YH]� QLNDNRU
QLVWD�XVSHOL�XVNODGLWL�DOL�VL�QHNDNR�SRUD]GHOLWL�SULVWRMQRVWL��SDa�SD�VWD�VH�ELOL�SULVLOMHQL
XNORQLWL� QHNDN^QHPX� YVHELQVNHPX� SULWLVNX� �LQ� VHOHNFLML��� NL� VR� JD� GUXCEHQH� VLOH
L]YDMDOH�QD� VRGQH� LQVWLWXFLMH�� LQ� VSUHMHWL�� SRJRVWR� SURWLVORYQR�� aH� CH� QH� SUDYLK� LGHR�
OR^NLK�VWUDWHJLM��YVDM�RGORaLWYH��NDWHULK�YSOLYX�QD�UD]UHGQD�LQ�SROLWLaQD�UDYQRYHVMD�VH
MH�ELOR�QD�GDOM^L�URN�]HOR�WHCNR�L]RJQLWL�

2CLYLWHY�WUDGLFLMH

=DUDGL�NRPSOHNVQRVWL�GUXCEHQLK�SRWUHE�VWD�ELOL�SRVYHWQD�LQ�FHUNYHQD�REODVW�WRUHM
YVDM�RG�NRQFD�����VWRO��SULVLOMHQL�SRLVNDWL�RGJRYRUH�QD�SUDYQR�LQVWLWXFLRQDOQL� LQ��NDU
MH�ELOR�^H�SRPHPEQHMH��QD�VRGQL�UDYQL��9�MXULVGLNFLMVNL�UD]SUDYL��NL�VH�MH�UD]YLOD�Y����
LQ� ���� VWRO��� VR� VH� WL� RGJRYRUL� RVUHGRWRaDOL� SUHGYVHP� Y� MDVQHM^H� UD]OLNRYDQMH� PHG
SRJRGER� LQ� ]DNUDPHQWRP�� REHQHP� SD� VR� RGUDCDOL� QDPHUR� SRVYHWQLK� REODVWL�� GD
LQWHQ]LYQHMH� LQ� RGORaQHMH� SRVHCHMR� QD� SRGURaMH�� NDNU^QR� MH� ELOR� SRURaQR�� NL� WDNR
QHSRVUHGQR�]DGHYD�YDURYDQMH�GUXCLQH�LQ�]�QMR�QHSRVUHGQR�SRYH]DQLK�SUHPRCHQMVNLK
LQ�LGHROR^NLK�UDYQRYHVLM�

7UDGLFLRQDOQD�SULVWRMQRVW�&HUNYH�QD�]DNUDPHQWDOQHP�SRGURaMX� MH�RGVHYDOD�QMHQR
]DYH]DQRVW�YUHGQRWDP�LQ� LQWHUHVRP��NL�VR� LPHOL�VYRMH�NRUHQLQH�JORERNR�]DVLGUDQH�Y

���������������
��� $69��&RQVXOWRUL�LQ�LXUH� �^NDWOD���������PDM������
��� =�QRYR�SRURaQR� ]DNRQRGDMR� VH� MH�PDQLSXODFLMVND�PRa� VRURGVWYHQLK� VNXSLQ�PRaQR� ]PDQM^DOD�� FHU�

NYHQH� LQVWLWXFLMH� SD� VR� VH�PRUDOH� VSRSDVWL� V� SURWLVORYML�� NL� VR� MLK� YVHERYDOD� RaLWQD� UD]KDMDQMD�PHG
]DNUDPHQWRP�LQ�SRJRGER��VOHGQMR�MH�NPDOX�]DKWHYDOD�]DVH�SRVYHWQD�REODVW��

��� 9�%HQH^NL� UHSXEOLNL�� GHQLPR�� VR� QH]DNRQLWH� SRURNH� REUDYQDYDOD� VRGL^aD�� NL� VR�� SRGREQR� NRW� SUH�
WRUVNR�VRGL^aH�Y�3DGRYL��UD]SRODJDOD�]�UD]^LUMHQR�VRGQR�SULVWRMQRVWMR��NL�MLP�MR�MH�GRGHOLO�QHSRVUHGQR
FHQWHU�'RPLQDQWH��9Ha�R�WHP�YSUD^DQMX�JOHM�3RYROR������������
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GUXCEL��SUHCHWL�]�REaXWNRP�aDVWL��VRURGVWYD�LQ�VWDWXVD��#H�VDPD�FHUNYHQD�KLHUDUKLaQD
VWUXNWXUD� MH�Y�QHNHP�VPLVOX�QHSRVUHGQR�RGUDCDOD�GUXCER��NL� MH�ELOD�JORERNR�]D]QD�
PRYDQD�]� UD]UHGQLPL� LQ� VWDWXVQLPL� UD]OLNDPL��*RYRULFD� aDVWL� MH� UHVGD�RGVHYDOD�XQL�
YHU]DOQH�YUHGQRWH��NL�VR��SRGREQR�NRW�RQH��SRYH]DQH�]�PR^NLP�LQ�CHQVNLP�VSRORP�
GDMDOH�SHaDW�FHORWQL�GUXCEL��REHQHP�SD�MH�Y�VNODGX�V�KLHUDUKLMR�SULRULWHW� LQ�SUDYQHJD
VWDWXVD�GRORaDOD�SR]LFLMR�YVDNHJD�SRVDPH]QLND�LQ�YVDNH�SRVDPH]QH�VNXSLQH��3RURaQD
GRNWULQD��NL�VR�MR�RG�����VWRO��GDOMH�REOLNRYDOL�WHRORJL��MH�WR�VWDQMH�RGUDCDOD�LQ��QH�GD�EL
QDVWRSDOD�NRW�SUDYL�]DSRYHGDQL�VLVWHP��RGVHYDOD�YUHGQRWH��NL�VL�MLK�MH�Y�ELVWYX�ODVWLOD
FHORWQD� GUXCED�� 1DORJD� FHUNYHQHJD� SUDYD� LQ� FHUNYHQLK� VRGL^a� SD� MH� ELOD� ^LUMHQMH
SOXUDOQRVWL� ]DKWHY�� NL� VR� SULKDMDOH� QD� LQVWLWXFLMH�� LQ� REVWRMHaR� QRUPDWLYR� XVWUH]QR
SRVUHGRYDWL� LQ� SULODJRGLWL� GXKX� ]DKWHY� YL^MLK� VORMHY� LQ� QMLKRYLK� SULaDNRYDQM� QD
SUHPRCHQMVNHP�LQ�QDVOHGVWYHQHP�SRGURaMX�� ,QVWLWXFLMD�GRPQHYQH�SRURNH�QD�SULPHU�
NL� MH� ]DJRYDUMDOD� WHRUHWLaQR� YHOMDYQRVW� REOMXEH� SRURNH� �WXGL� Y� SULPHUX� QHIRUPDOQH
L]PHQMDYH��� aH� ML� MH� WDNRM� ]DWHP� VOHGLO� VSROQL� RGQRV�� SD� MH� RGVHYDOD� RGJRYRU� FHU�
NYHQHJD�SUDYD�QD�]DKWHYH��NL�MLK�GRNDM�WRJD�SRURaQD�GRNWULQD�QL�PRJOD�XVNODGLWL���

6�WHP�NR�MH�7ULGHQWLQVNL�NRQFLO�MDVQR�]DaUWDO�WUGQHM^D�SRURaQD�SUDYLOD��MH�SRVUHGQR
RSR]RULO� QD� REVWRM� GUXCEHQLK� RELaDMHY�� NL� VR� VH� GRWOHM� UD]UD^aDOL� QD� QHIRUPDOQHP
SRGURaMX� GUXCLQVNLK� LQ� UD]UHGQLK� RGQRVRY� �-DFN� *RGG\� WR� R]QDaXMH� NRW� VNULWD
VRURGVWYHQD� HNRQRPLMD� �*RRG\�� ������ ����������� D� WXGL� QD� NOMXaQR� YORJR�� NL� VR� MR
RGLJUDOD� FHUNYHQD� VRGL^aD�� V� WHP� NR� VR� SULODJDMDOD� SUDYQH� QRUPDWLYH� SOXUDOQRVWL
]DKWHY� LQ� LQWHUHVRY�� NL� VR� ELOL� Y� LJUL�� AH� MH� SR� HQL� VWUDQL� SURGRUQHM^D� WULGHQWLQVND
SRURaQD� GRNWULQD� QDVWDOD� SRG� SULWLVNRP� SRWUHE�� NL� VR� ELOH� ]D� QRYR� GUXCEHQR� LQ
JRVSRGDUVNR�VUHGLQR�QHSRJUH^OMLYH��MH�SUDY�WDNR�WXGL�UHV��GD�MH�ELO�GHO�WH�LVWH�GUXCEH�
SUDY�WDNR�SRPHPEHQ�LQ�YSOLYHQ��^H�QDSUHM�PRaQR�]D]UW�Y�SUHWHNORVW��Y�QMHQH�NXOWXUQH
YUHGQRWH�LQ�QHQD]DGQMH�Y�WUGQRVW��NL�MH�L]KDMDOD�L]�aDVWL�LQ�VWDWXVD��6WDUH�LQVWLWXFLMH��NL
VR�GRWOHM�RSUDYOMDOH�SRPHPEQR�QDORJR�RKUDQMDQMD�REVWRMHaLK�UDYQRYHVLM��VR�]�QRYLP
SRMPRYDQMHP�SRURNH�LQ�GUXCLQH�]DGRELOH�SULGLK�WXMRVWL�DOL�FHOR�VRYUDCQRVWL�Y�RGQRVX
GR�QRYH�REaXWOMLYRVWL��V�NDWHUR�VR�GRMHPDOL�GUXCLQR�LQ�YORJR��NL�QDM�EL� MR�SUHY]HOD�Y
GUXCEL�

3URWLVORYMD�FHUNYHQH�SRURaQH�SROLWLNH�LQ�WHCDYH�SUL�L]YDMDQMX�SRVUHGQL^NH�LQ�LQWHU�
SUHWDWLYQH�YORJH�QMHQLK�VRGL^a�VR�QDYVH]DGQMH�L]EUXKQLOH�QD�GDQ�RE�QDSHWRVWLK��NL�VR
L]KDMDOH� L]� NRPSOHNVQRVWL� GUXCEHQLK� LQ� JRVSRGDUVNLK� R]DGLM�� SUHCHWLK� V� WULGHQWLQVNR
]DNRQRGDMR��7H� QDSHWRVWL� VR�� NRW� UHaHQR�� L]KDMDOH� L]� SRWUHEH� SR� SULVWDMDQMX� QD� QRYH
]DKWHYH�LQ�VSUHMHPDQMX�QRYLK�LQWHUHVRY��D�WXGL�L]�XJRWRYLWYH��GD�MH�PHG�^LURNLPL�LQ�^H
]GDOHa� QH� PLQRUQLPL� GUXCEHQLPL� SODVWPL� ^H� ]PHUDM� PRaQR� SULVRWQR� WUDGLFLRQDOQR
SRMPRYDQMH� GUXCLQH� LQ� VRURGVWYD�� 9VD� WD� SURWLVORYMD� VR� VH� QHL]RJLEQR� QDY]HOD� SR�
���������������
��� 2� GRPQHYQL� SRURNL� JOHM� *DXGHPHW� ����������� NL� RSR]DUMD�� GD� �WHRORJL� WHRULMH� GRPQHYQH� SRURNH

YHQGDUOH�QLVR�VSUHMHOL�EUH]�RGSRURY��3RWHP�NR�VR�]D�]XQDQMH�SRWUHEH�QMHQR�YUHGQRWHQMH�SUHSXVWLOL�ND�
QRQLVWRP��VR�]D�QRWUDQMR�UDER�YHOMDYQRVW�SRURNH�SRJRMHYDOL�V�SUDYR�SULYROLWYLMR�Y�SRURNR�����2EVWDMD
WXGL� YHUMHWQRVW�� GD� MH� LQVWLWXFLMD� GRPQHYQH� SRURNH� Y� UHVQLFL� VOXCLOD� VDPR� SRWUMHYDQMX� GUXCEHQLK
RELaDMHY��NL�VR�ELOL��SRGREQR�NRW�VRJODVQD�XJUDELWHY��Y�GUXCEL�SUHFHM�UD]^LUMHQL�
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OLWLaQLK� UD]VHCQRVWL��SUHGYVHP�Y� WUHQXWNX��NR�VR�SUHVWRSLOD�QD�NOMXaQR�SRGURaMH�SUH�
QRVD�SUHPRCHQMD�LQ�QMHJRYLK�NXOWXUQLK�YUHGQRW��3RVYHWQD�REODVW�MH�PRUGD�SUDY�]DWR�
GD� EL� VH� VRRaLOD� V� SROLWLaQLPL� UD]VHCQRVWPL� SRURaQH� LQVWLWXFLMH� LQ� QMHQHJD� QHGYRP�
QHJD�YSOLYD�QD�UD]UHGQD�UDYQRWHCMD��]DaHOD�YHGQR�RGORaQHMH�SRVHJDWL�QD�WLVWD�SRGURaMD
SUDYRVRGMD��NL�VR�ELOD�WUDGLFLRQDOQR�Y�VNRUDM�L]NOMXaQR�FHUNYHQL�DSDQDCL��9aDVLK�MH�^OR
]D� QDaHOQH� ]DKWHYH�� YHOLNR� SRJRVWHMH� SD� VR� YPH^DYDQMD� XEUDOD� EROM� SUDJPDWLaQR
VRGQR�LQ�SURFHVQR�SRW�

0HG� LQVWLWXFLMDPL�� NL� MLP� MH� 7ULGHQWLQVNL� NRQFLO� V� VYRMLPL� QRYLPL� ]DNRQVNLPL
XVPHULWYDPL� SRVUHGQR� SXVWLO� GR� L]UD]D� Y� YVHM� QMLKRYL� NRPSOHNVQRVWL� LQ� SROLWLaQL
UD]VHCQRVWL��SD�MH�QD�YLGQHP�PHVWX�WDMQD�SRURND��3UL� WHP�^H�]GDOHa�QL�^OR�]D�PDOHQ�
NRVW��R�aHPHU�SULaDMR�SR�HQL�VWUDQL�XNUHSL��NL�MLK�MH�SRVYHWQD�REODVW�Y�QHNDWHULK�GUCD�
YDK� XYHGOD� SURWL� WHM� LQVWLWXFLML�� SR� GUXJL� SD�� QDVSURWQR�� RGORaLWHY� QHNDWHULK� GUXJLK
GUCDY�� GD� YDQMR� QH� ERGR� SRVHJDOL� L]� VWUDKX�� GD� QH� EL� SUHPRaQR� ]DPDMDOH� REVWRMHaD
GUXCEHQD�UDYQRYHVMD�

7DMQD�SRURND

0HG�MXQLMHP�LQ�DYJXVWRP������MH�3LHUR�)UDQFHVFKL��XJOHGHQ�VYHWRYDOHF�%HQH^NH
UHSXEOLNH�� QDSLVDO� GYH� SLVQL� PQHQML� R� WDMQLK� SRURNDK�� 1DURaLOL� VR� MX� YHOMDNL� 6YHWD
GHVHWLK�� SRWHP� NR� VR� SUHMHOL� GYH� SUR^QML�� LQ� VLFHU� L]� %UHVFH� LQ� %HOOXQD�� 9� REHK
SULPHULK� MH� ^OR� ]D� ]DSOHWHQH� ]DGHYH� LQ� RaLWQH� SUHPRCHQMVNH� LQ� QDVOHGVWYHQH� LQWH�
UHVH���

3UYR� VR�SRVODOH�GHGLQMH�*LXVHSSD�5RFFH� ]� RGNULWR� SUR^QMR� SRVYHWQLP�REODVWHP�
QDM�SRVUHGXMHMR�SUL�^NRIRYVNL�NXULML�Y�%UHVFL�LQ�RG�QMH�]DKWHYDMR��QDM�VH�L]UHaH�JOHGH
GRPQHYQH�WDMQH�SRURNH�PHG�SRNRMQLNRYR�YGRYR�0DULR�3L]]LPHQWL�LQ�QMHQLP�]DVWRS�
QLNRP� LQ� XVOXCEHQFHP� )UDQFHVFRP� )HULDQLMHP��0HG� 5RFFRYLPL� GHGLaL� LQ� QMHJRYR
CHQR��NL�MH�ELOD�LPHQRYDQD�]D�QHVSRUQR�XCLWNDULFR�QDVOHGVWYHQLK�GREULQ��VH�MH�QDPUHa
CH�QHNDM�OHW�RGYLMDO�VRGQL�VSRU��3UDYLFD�GR�XCLWND�MH�ELOD�SRJRMHQD�]�QMHQLP�VWDWXVRP
YGRYVWYD��GUXJD�SRURND��aHSUDY�RSUDYOMHQD�VNULYDM��SD�EL�YROMR�RSRURaQLND�RYUJOD�

6LWXDFLMD��L]�NDWHUH�MH�L]KDMDO�GUXJL�SULPHU��MH�ELOD�^H�EROM�SROQD�QHVSRUD]XPRY�LQ
VSRURY��]DGHYDOD�SD�MH�FHORWQR�SOHPL^NR�GUXCLQR�L]�%HOOXQD��3DROR�$QWRQLR�2GRDUGL
VH� MH� PDMD� ������ WDNRM� NR� MH� L]SROQLO� RVHPQDMVW� OHW�� VNULYDM� SRURaLO� V� )UDQFHVFR
3DJOLDUR��6YRMR�RGORaLWHY�MH�L]SHOMDO�EUH]�NDNLK�SRVHEQLK�WHCDY��VDM�]DUDGL�VPUWL�REHK
VWDU^HY� QL� ELO� SRGORCHQ� RaHWRYVNL� REODVWL�� 9HQGDU� SRURNH� QH� EL� PRJOL� XYUVWLWL� PHG
GUXCEHQR� QDMEROM� EUH]KLEQH�� )UDQFHVFD�� SR� URGX� L]� &LVRQD�� MH� QDPUHa� Y� KL^R� 2GR�
DUGLMHYLK�SUL^OD� OH�PDOR�SUHG�WHP�NRW�VOXCNLQMD��=DUDGL�CHQLQRYH�PODGRVWL� LQ�YL^MHJD
GUXCEHQHJD�VORMD��L]�NDWHUHJD�MH�L]KDMDO��VWD�VH�PODGD�GYD�RGORaLOD�]D�WDMQR�SRURNR��NL
SD�MH�ELOD�]�YVHK�YLGLNRY��NRW�MH�SRXGDULO�)UDQFHVFKL��SRYVHP�]DNRQLWD�]YH]D��0ODGD
GYD�MH�QDPUHa�SRURaLO�GXKRYQLN��NL�JD�MH�^NRI�]D�WR�SRVHEHM�SRREODVWLO��REUHGX�SD�VWD
���������������
��� 1DVYHWD�VWD�VKUDQMHQD�Y�$69��&RQVXOWRUL�LQ�LXUH� �^N�����������MXQLM�LQ�����DYJXVW������
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SULVRVWYRYDOL� GYH� SULaL�� 9SLV� SRURNH� LQ� XVWUH]QL� SRWUGLOL� R� SURVWRVWL� ]� RSURVWLWYLMR
RELaDMQLK� RNOLFHY� VR� VNULYDM� VKUDQLOL� Y� DUKLY� ^NRILMVNH� NXULMH� Y�&HQHGL�� RG� NRGHU� MH
SULKDMDOD�PODGD�QHYHVWD�

.R�VR�]D�GRJRGHN�QHNDM�PHVHFHY�NDVQHMH�]YHGHOL�2GRDUGLMHYL�EUDWMH� LQ� VWULF�� VR
QDVWRSLOL�]HOR�RVWUR��7DNR�GROJR�VR�SULWLVNDOL��GRNOHU�3DROR�$QWRQLR�2GRDUGL�QMLKRYLP
]DKWHYDP�QD�NRQFX�QL�SRSXVWLO��3UHNR�DGYRNDWD��NL�JD�MH�L]EUDOD�GUXCLQD��MH�PODGHQLa
QD�^NRIRYVNR�NXULMR�QDVORYLO�SUR^QMR��QDM�QMHJRY�]DNRQ�RNOLaHMR�LQ�JD�WDNR�L]HQDaLMR�]
GUXJLPL�]YH]DPL��3R�RSUDYOMHQLK�RNOLFLK�EL�ELOR�QDPUHa�SRURNR�PRJRaH� L]SRGELMDWL
LQ�MR�UD]YHOMDYLWL��9HQGDU�2GRDUGLMHYLP�^H�]GDOHa�QL�SUL^OR�QD�PLVHO��GD�EL�SRVWRSHN
VSURCLOL�QD�FHUNYHQHP�VRGL^aX��WXGL�]DWR�QH��NHU�VR�ELOL�L]�GUXJH�^NRILMH���2EUQLOL�VR�VH
QD�YHOMDNH�6YHWD�GHVHWLK�LQ�MLK�RSR]RULOL�QD�QHNDWHUH�GRPQHYQH�QHSUDYLOQRVWL��NL�QDM
EL� MLK� ELO� ]DJUH^LO� GXKRYQLN�� NL� MH� RSUDYLO� SRURNR�� LQ� FHOR� QD� ]ORUDEH� ^NRIRYVNHJD
WDMQLND�� SULVWRMQHJD� ]D� L]GDMDQMH� NRSLM� SRURaQHJD� OLVWD�� *OHGH� QD� SUDYQR� LQ� SUDYR�
VRGQR�]DSOHWHQRVW��NL�MX�MH�ELOR�PRa�UD]EUDWL�L]�]DKWHYH�SR�SRVUHGRYDQMX��QDVORYOMHQH
QD� SRVYHWQR� REODVW�� VH� MH� YHOMDNRP� 6YHWD� GHVHWLK� ]GHOR� SULPHUQR� SUHGDWL� ]DGHYR� Y
VWURNRYQR�SUHVRMR�3LHUX�)UDQFHVFKLMX�

2ED� SULPHUD� VWD� VH� WRUHM� YUWHOD� RNROL� VNOHSDQMD� WDMQH� SRURNH� LQ� QHL]RJLEQLK
SRVOHGLF��NL�QDM�EL� MLK�QMHQL�RNOLFL� LPHOL�QH� OH�]D�SRJRGEHQLND�� WHPYHa� WXGL�]D�QMXQL
GUXCLQL�LQ�VRURGQLNH��7DMQD�SRURND�MH�LPHOD�QHNDM�VNXSQLK�WRaN�]�QH]DNRQLWR�SRURNR�
7DNR� ]D� HQR� NRW� ]D� GUXJR� MH� ELOR� QDPUHa� ]QDaLOQD� RGVRWQRVW� WLVWLK� SUDYQLK� IRUPDO�
QRVWL��NL�SRURNH�VLFHU�QH�UD]YHOMDYOMDMR��SDa�SD�SUHSUHaXMHMR��GD�EL�QRYD�]YH]D� ODKNR
ELOD� GHOHCQD� RGNULWHJD� DOL� WLKHJD� RGREUDYDQMD� VNXSQRVWL�� =D� UD]OLNR� RG� QH]DNRQLWH
SRURNH�SD�VR�WDMQR�SRURNR�RSUDYLOL�EUH]�SUHGSLVDQLK�RNOLFHY��LQ�EUH]�YSLVD�Y�FHUNYHQH
UHJLVWUH�� RE� SUHGKRGQHP� GRYROMHQMX� FHUNYHQLK� REODVWL�� NL� VR� QDMSUHM� SUHYHULOH
]DNRQLWRVW� SUHGYLGHQLK� UHNYL]LWRY�� ]DWHP� SD� ]DQMR� SRREODVWLOH� GXKRYQLND�� NL� QL� ELO
CXSQLN�PODGRSRURaHQFHY��=DUDGL�WDMQRVWL�QD�WRYUVWQH�SRURNH�VHYHGD�Y�GUXCEL�QL�ELOR
WDNRM^QMHJD�RG]LYD��'R�WHJD�MH�SUL^OR�^HOH�SR�PRUHELWQLK�RNOLFLK�LQ�NDVQHM^L�XVNODGLWYL
]�YVHPL�GUXJLPL�]DNRQVNLPL�]YH]DPL�

7HUPLQD� QH]DNRQLWRVW� LQ� WDMQRVW� QD� SUDYQL� UDYQL� VLFHU� SUHGSRVWDYOMDWD� UD]OLaQR
VWRSQMR�GRSXVWQRVWL�VNOHQMHQH�]YH]H��Y�UHVQLFL�SD�QDYDMDWD�QD�HQRSRPHQVNR�LQWHUSUH�
WDFLMR�� QD� SRWUHER�� NL� MR� MH� RGVHYDOR� FHUNYHQR� SUDYR�� SR� SURCQHP� WROPDaHQMX� LQ
SRVUHGRYDQMX� GUXCEHQLK� RELaDMHY�� NL� EL� MLK� JOHGH� QD� QMLKRYR� ]DNRUHQLQMHQRVW� LQ
UD]^LUMHQRVW� RaLWQR� OH� VWHCND� LQWHJULUDOL� Y� YHOMDYQR� SRURaQR� ]DNRQRGDMR�� 3UDY� V� WR
]DNRQRGDMR� VR� QDPUHa� L]� PUDND�� Y� NDWHUHP� VR� VWROHWMD� GROJR� FYHWHOL�� SULSODYDOL� QD
SRYU^MH� LQ� VH� QDSRYHGDOL� NRW� QH]DQHPDUOMLY� SROLWLaQL� LQ� GUXCEHQL� SUREOHP�� 1DYVH�
]DGQMH�VWD�SUDY�QH]DNRQLWD�LQ�WDMQD�SRURND�ND]DOL�QD�REVWRM�SUDYQHJD�SOXUDOL]PD�NRW
QHSRVUHGQH�HPDQDFLMH�UD]VORMHQH�GUXCEH��SUHCHWH�]�JRYRULFR�aDVWL�

3UDY� RGNULWR� SRVUHGRYDQMH�� NL� VR� JD� SUHGYLGHYDOH� FHUNYHQH� REODVWL� Y� SULPHUX
GUXCEHQLK� Y]SRGEXG� LQ� ]DKWHY�� MH� WRUHM�� SDUDGRNVDOQR�� YWLVQLOR� SHaDW� QH]DNRQLWRVWL
R]LURPD� WDMQRVWL� VNOHQMHQH�]YH]H��AH� EL� WH� SRURNH� Y� UHVQLFL� GRCLYHOH� NRUHQLWR� VSUH�
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PHPER��NRW�VH�MH�WR�]JRGLOR�Y�����VWRO���EL�REH�LQVWLWXFLML�SRVWRSRPD�]DaHOL�L]JXEOMDWL
VYRMH�MDVQH�REULVH��3LHUR�)UDQFHVFKL�MH�Y�]YH]L�]�HQLP�RG�REHK�SULPHURY��NL�VR�PX�MLK
Y�SUHVRMR�GDOL�YHOMDNL�6YHWD�GHVHWLK�� MDVQR�RSR]RULO�� GD� VH� WDMQH�SRURNH� �QDSDMDMR� L]
]DVHEQLK� ]ORUDE�� NL� QLNROL� QH� VHCHMR� GR� GRCD�� MDYQRVW� SD� WDMQH� ]YH]H�� NL� PRaQR
VSRPLQMDMR�QD�QH]DNRQLWH�SRURNH��NL�MLK� MH�NRQFLO�SUHSRYHGDO��VSUHMHPD�NRW�]DVHEQR
YSUD^DQMH�YHVWL�Y�L]NOMXaQL�SULVWRMQRVWL�GXKRYQHJD�IRUXPD��

9�QDVYHWX��NL�JD�MH�QDSLVDO�]D�EUHVFLDQVNL�SULPHU��MH�XJOHGQL�VYHWRYDOHF�]HOR�MDVQR
QDYHGHO� WHCDYH��NL� VR� VSUHPOMDOH�REVWRM� WDMQH�SRURNH��7D� LQVWLWXFLMD�R]��RELaDM� MH�ELO
VWDU��SR�PQHQMX�FHUNYHQLK�SUDYQLNRY�MH�VHJDO�Y�GUXJR�SRORYLFR�GYDQDMVWHJD�VWROHWMD�
QMHJRY�QDVWDQHN�SD�JUH�SRYH]RYDWL�]�HQR�RG�SDSHCD�$OHNVDQGUD� WUHWMHJD��9�)UDQFLML
VR�WDMQR�SRURNR�CH�GROJR�WHJD�SUHSRYHGDOL��MH�^H�RSR]RULO��LQ�RWURNRP��NL�VR�VH�URGLOL
L]� WHK� ]YH]�� RGY]HOL� YVDNU^QR� SUDYLFR� GR� RaHWRYHJD� SUHPRCHQMD�� PHGWHP� NR� �MH� Y
,WDOLML� LQ� Y� EHQH^NHP� JRVSRVWYX� YVH� GR� GDQHV� GRSXVWQD�� VDM� MH� ELOR�� SRYVHP� EUH]
SUDYLK�]DNRQRY��XSUDYOMDQMH�]�QMR�Y�FHORWL�SUHSX^aHQR�GXKRY^aLQL����

3LHUR�)UDQFHVFKL�MH�SUDYLOQR�]DVOXWLO��GD� MH� WD�RELaDM� L]^HO� L]�GUXCEH��NL� MH�ELOD�^H
PRaQR�SUHSRMHQD�]�YUHGQRWDPL�aDVWL�

�5D]ORJ� ]D� GRGHOMHYDQMH� WHK� GRYROMHQM�� DOL� EROMH� UHaHQR� GLVSHQ]� ]D� VYHaDQRVWL�
SUHGSLVDQH� V� 7ULGHQWLQVNLP� NRQFLORP� LQ� SUHGYLGHQH� Y� PQRJLK� QDMYL^MLK� ]DNRQLK�
L]KDMD�L]�SRWUHEH�SR�RGYH]L�]D�NDN�SULNULW�]ORaLQ��L]�CHOMH��GD�VH�NRQNXELQDW�VSUHPHQL
Y�]DNRQ��L]�SRVNXVD��GD�VH�SUHPDJDMR�YHOLNH�UD]OLNH�PHG�PODGRSRURaHQFHPD��L]�CHOMH�
GD� VH� RKUDQL� aDVW� LQ� PLU� Y� GUXCLQL�� GD� VH� REGUCL� GREUR� LPH� LQ� L]� GUXJLK� SRVHEQLK
UD]ORJRY�SRJRGEHQLNRY��

=HOR� UD]OLaQL� VR� WRUHM� ODKNR� ELOL� UD]ORJL�� ]DUDGL� NDWHULK� VR� SUL]DGHWL� SRVHJOL� SR
LQVWLWXFLML�� NDWHUH� JODYQL� UHNYL]LW� MH� ELOD� WDMQRVW�� JODYQL� FLOM� SD� L]RJLE� SUDYQLP� SR�
VOHGLFDP��NL�EL�MLK�ODKNR�LPHOD�]DNRQVND�]YH]D�QD�SUHPRCHQMVNHP�LQ�QDVOHGVWYHQHP
SRGURaMX��7DMQD�SRURND�MH�ELOD��YHOLNR�RaLWQHMH�NRW�QH]DNRQLWD��L]UD]�GUXCEH��Y�NDWHUL
VR�SRVHEQRVWL�VWDWXVD�LQ�aDVWL�]HOR�WRJR�GRORaDOH�NDNRYRVW�GUXCEHQLK�RGQRVRY��AH�MH
QH]DNRQLWD�SRURND�RGVHYDOD�QDSHWRVWL��NL�VR�REVWDMDOH�Y�GUXCEL��Y�NDWHUL� VR�SULKDMDOH
YVH� EROM� GR� L]UD]D� QRYH� YUHGQRWH�� L]KDMDMRaH� L]� ERJDVWYD� LQ� GUXJDaQLK� HNRQRPVNLK
RGQRVRY�� EL� ODKNR� ]D� WDMQR� SRURNR� UHNOL�� GD� MH� ELOD� L]UD]� RGORaQHJD� XSLUDQMD� YVHK
WLVWLK�GUXCEHQLK�VLO��NL�VR�VYRM�XJOHG�LQ�VDP�VPLVHO�VYRMHJD�REVWRMD�LVNDOH�Y�WUDGLFLML�LQ
NRQWLQXLWHWL�QMHQLK�LGHROR^NLK�YUHGQRW�

7DMQD� SRURND� MH� ELOD� XSRUDEQD� SUHGYVHP� ]D� PDQLSXODFLMR� URGRYQLK� SRURaQLK
VWUDWHJLM�� SUL� aHPHU� MH� ELOD� GHOHCQD� QDMYHaMH� QDNORQMHQRVWL� Y� RNROMLK�� NMHU� MH� ELOD
REUDPED� GUXCLQVNHJD� SUHPRCHQMD� SRYH]DQD� ]� YLGQR� SROLWLaQR� GHMDYQRVWMR� QMHQLK
aODQRY�� .RW� MH� QHGYRXPQR� GRND]DO� 9�� +XQHFNH� Y� VYRMHP� ]DGQMHP� GHOX�� VH� MH� WH
LQVWLWXFLMH� QD� SULPHU� ]HOR� SRJRVWR� SRVOXCHYDO� VDP� EHQH^NL� YRGLOQL� VORM� �+XQHFNH�
����������������>OR� MH�QDPUHa�]D�GRNDM�SURCQR� VUHGVWYR�� V�NDWHULP� MH� ELOR�PRJRaH
RKUDQMDWL�FHORYLWRVW�GUXCLQVNHJD�SUHPRCHQMD��SR�SRWUHEL�SD�MH�ODKNR�SRURaQL�SROLWLNL�
���������������
��� 1DYHGHN�MH�Y]HW�L]�QDVYHWD��QDSLVDQHJD�MXQLMD�������(QDNR�WXGL�VOHGHaL�
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NL� MH� PRUDOD� ]DUDGL� VYRMLK� RVQRYQLK� XVPHULWHY� SRJRVWR� UDaXQDWL� QD� PRUHELWQH
QHJDWLYQH� ELROR^NH� L]LGH�� SULVNRaLOD� WXGL� QD� SRPRa� �]� RNOLFL� VH� MH� ODKNR� NDM� KLWUR
SUHOHYLOD�Y�SUDYR�]DNRQVNR�]YH]R��

7DP��NMHU�VH�MH�Y�PRGHUQL�GREL�GUXCEHQD�KLHUDUKLMD��PRaQR�]D]QDPRYDQD�]�YUHG�
QRWDPL� aDVWL� LQ� SULYLOHJLMHY�� YHQGDUOH� ]QD^OD� SRG� SULWLVNL�� NL� VR� L]KDMDOL� L]� JRVSR�
GDUVNLK�LQ�GUXCEHQLK�VSUHPHPE��Y�NDWHULK� MH�ERJDVWYR�QDGRPHVWLOR�SOHPL^NL�QDVORY�
MH� WDMQD� SRURND� ]HOR� RGNULWR� LQ� RaLWQR� UD]NULOD� VYRM� PDQLSXODWRUVNL� ]QDaDM�� NL� MH� Y
JODYQHP�VOXCLO�RKUDQMDQMX�UDYQRYHVLM�PHG�SUHYODGXMRaLPL�GUXCEHQLPL�VORML��9�GHCH�
ODK��NMHU� MH�ELOD�RVUHGQMD�PRQDUKLaQD�REODVW�QDNORQMHQD�REOLNRYDQMX� HOLWH� LQ�Y]SRQX
QRYLK�GUXCEHQLK�VORMHY��SD�VR� WR� LQVWLWXFLMR�RGNULWR�REUDYQDYDOL�NRW�RELaDM��NL� ^NRGL
XUHMHQHPX� GUXCEHQHPX� UHGX�� =� RGORaLWYLMR� SRVYHWQLK� REODVWL�� GD� VH� SRVWDYLMR� MDVQL
SUDYQL�NULWHULML��NL�EL�GRORaDOL�YHOMDYQRVW�]DNRQVNH�]YH]H� LQ� V� WHP�QMHQR�SRJRGEHQR
WHCR��MH�SRYVHP�L]JXELOD�WXGL�VYRM�SROLWLaQL�QDERM�

9�,WDOLML��NMHU�MH�ELOD�WHCD�WUDGLFLMH�LQ�V�aDVWMR�SRYH]DQLK�YUHGQRW�YHOLNR�YHaMD�NRW
GUXJRG�� VH� WDNLK�SREXG��NRW� MH�SRXGDULO�3LHUR�)UDQFHVFKL�� QLVR� ORWLOL�� >H� WHCMH� EL� GR
WHJD�SURFHVD�SUL^OR�Y�GUCDYL��NDNU^QD� MH�ELOD�%HQH^ND� UHSXEOLND��Y�NDWHUL� MH�SROLWLaQL
YUK� Y� FHORWL� REYODGRYDO� SOHPL^NL� VORM�� 7DMQD� SRURND� MH� QDPUHa� SUHGVWDYOMDOD� QHSR�
JUH^OMLYR�RURGMH�SUL�UH^HYDQMX�QDVSURWLM��GR�NDWHULK�MH�SULKDMDOR�Y�SOHPL^NLK�GUXCLQDK�
SROHJ� WHJD� MH� ELOD� ]QDaLOQD� ]D� SRURaQR� SROLWLNR�� NL� QDM� EL� ]DJRWDYOMDOD� WDN� SUHQRV
SUHPRCHQMD��V�NDWHULP�EL�QDMXVWUH]QHMH�RKUDQMDOL�REODVW�LQ�]�QMR�XSUDYOMDOL��9�VNODGX�V
WHP� LQ� ]D� UD]OLNR� RG� QH]DNRQLWLK� SRURN��� WXGL� QLNROL� QL� SUL^OR� GR� ]DNRQRGDMQLK
SRVHJRY�� V� NDWHULPL� EL� RPHMLOL� DOL� REVRGLOL� WD� GUXCEHQL� RELaDM�� NL� MH� ELO� Y� VUHGQMH�
YLVRNHP�GUXCEHQHP�VORMX�NDU�PRaQR�UD]^LUMHQ�

,]�QHNDWHULK�QDVYHWRY� L]�GUXJH�SRORYLFH����� VWRO�� MH� YHQGDUOH�PRJRaH� MDVQR� UD]�
EUDWL��GD�VR�WXGL�LQVWLWXFLMR�WDMQH�SRURNH�RE�YQRYLaQHP�FHORYLWHP�SUHWUHVDQMX�RGQRVRY
PHG� FHUNYHQR� LQ� SRVYHWQR� REODVWMR� Y� ]YH]L� V� SRURaQR� SROLWLNR� ]D]QDOL� NRW� SUREOH�
PDWLaQR��VDM�MH�ELOD��aH�CH�QH�Y�QDVSURWMX��SD�YVDM�QHXJOD^HQD�]�QRYR�REaXWOMLYRVWMR��V
NDWHUR�VR�GRMHPDOL�SRPHQ�GUXCLQH�

9SUD^DQMH� WDMQLK� SRURN� MH� ]� YVR� VYRMR� SROLWLaQR� WHCR� SUL^OR� QD� GDQ� OHWD� ����� Y
RVWUHP� VSRUX� PHG� GYHPD� SOHPL^NLPD� GUXCLQDPD� L]� 9LFHQ]H�� 0HG� PODGR� 2UVROR
7RUQLHUL�LQ�0X]LRP�1HJULMHP�MH�CH�GROJR�WUDMDOD�VNULYQD�]YH]D��=DUDGL�QDVSURWRYDQMD
REHK�GUXCLQ�VWD�ELOD�SULVLOMHQD�VNOHQLWL�WDMQR�SRURNR�Y�EHQH^NL�CXSQLML�6DQW
$SROOLQDUH�
=DUDGL�NDVQHM^LK�VSRURY�SD� MH�SULPHU�NRQaDO�Y�URNDK�VYHWRYDOFD�0RQWHJQDFFD��NL�QL
RGNULO� OH�RaLWQLK�QHSUDYLOQRVWL� Y� VDPL�SRURaQL� ]YH]L�PHG�PODGLPD�� WHPYHa� WXGL� ^LU�
MHQMH� GRORaHQHJD� SRGWDOQHJD� SRMDYD�� NL� EL� JD� SRVYHWQH� REODVWL� OH� VWHCND� ]D]QDOH� Y
QMHJRYLK� MDVQLK� REULVLK�� 0RQWHJQDFFR� MH� XJRWRYLO�� GD� CXSQLN� 6DQW
$SROOLQDUD� QL� OH
SURWL�YVHP�SUDYLORP�KUDQLO�UHJLVWHU�WDMQLK�SRURN��WHPYHa�GD�MH�Y�OHWLK�SUHG�WHP�VNOHQLO

���������������
��� 'R�XNUHSRY�SURWL�QH]DNRQLWLP�SRURNDP�MH�QDMYHUMHWQHMH�SUL^OR�]DWR��NHU�VR�]�QMLPL�VNX^DOL�RKUDQMDWL

GUXCEHQH�RELaDMH��NL�MLK�MH�ELOR�QDMWHCMH�QDG]RURYDWL��SROHJ�WHJD�VR�VH�JOHGH�QD�VYRMR�SUYRWQR�YORJR
UD]YLOH�LQ�UD]ERKRWLOH�NUHSNR�SUHNR�RELaDMQLK�PHMD�GRSXVWQRVWL��NL�MLK�MH�GRORaDOD�FHUNYHQD�REODVW�
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NDU�QHNDM�WDMQLK�]YH]��QH�GD�EL�UD]SRODJDO�V�SRWUHEQLP�SRREODVWLORP�SDWULDUKD��LQ�GD�MH
WXGL�VLFHU�GRSX^aDO�]ORUDEH�LQ�QHSUDYLOQRVWL��WXGL�V� WHP��NR�MH�RSUDYOMDO� WDMQH�SRURNH
PHG�RVHEDPL�L]�^NRILM��NL�QLVR�ELOH�EHQH^NH����

3RURNR�PHG�2UVROR�7RUQLHUL�LQ�0X]LRP�1HJULMHP�MH�UD]YHOMDYLO�YLFHQWLQVNL�^NRI�
NL�PX�MH�VDP�0RQWHJQDFFR�VYHWRYDO��QDM�RGORaDQMH�R�WHP�SULPHUX�RGORCL��AHSUDY�VH
MH� VYHWRYDOHF� VNOLFHYDO� QD� SUDYLFR� SRVYHWQLK� REODVWL�� GD� ND]HQVNR� XNUHSDMR� SURWL
YVDNRPXU��NL�EL�WR�SRGURaMH�]ORUDEOMDO��MH�YHQGDUOH�WXGL�]DVOXWLO�SROLWLaQH�LPSOLNDFLMH�
NL�VR�MLK�YVHERYDOH�WDMQH�SRURNH��'RC�MH�QDPUHa�ODKNR�ND]QRYDO��QH�OH�ODLNH��WHPYHa
SUDY� WDNR� WXGL� FHUNYHQH� RVHEH�� NL� EL� ]� ]ORUDEOMDQMHP� VYRMHJD� GX^QHJD� SDVWLUVWYD� LQ
]DNUDPHQWRY�CDOLOH�%RJD��V�VYRMR�QHSUHYLGQRVWMR�SD�^NRGLOH�XJOHGX�GUCDYH��RJUR]LOH
MDYQL� PLU�� ]DVHEQL� PLU� SRGDQLNRY� LQ� SRORCDM� GUXCLQ��� 6YHWRYDOHF� MH� VLFHU� SR]YDO� N
aLPYHaML�SUHYLGQRVWL��]DJRWRYR�SD�QL�PRJHO�RGNULWR�]DKWHYDWL�MXULVGLNFLMVNLK�XNUHSRY
QD� SRGURaMX�� Y� NDWHUHJD� MH� ELO� Y� FHORWL� LQ� NRQWUDGLNWRUQR� YSOHWHQ� VDP� EHQH^NL
SDWULFLDW�

/HWD������MH�YLFHQWLQVNL�SDWULDUK�XND]DO��QDM�VH�YVL�YSLVL� WDMQLK�SRURN�KUDQLMR�QD
VHGHCLK� ^NRILM�� SRGREQR� NRW� MH� GREULK� GYDMVHW� OHW� SUHG� WHP� ]� EXOR� RGUHGLO� CH� SDSHC
%HQHGLNW�;,9��9HQGDU�VR�RE�SDWULDUKRYHP�XNUHSX�YHOMDNL�6YHWD�GHVHWLK�RFHQLOL��GD�VH
YHOMD� WDNRM�REUQLWL�SR�QDVYHW�QD�SUDYQH�VYHWRYDOFH��9�NRPHQWDUMX�YVHELQH�RGORND� MH
VYHWRYDOHF� )DQ]LR� EUH]� VOHSRPL^HQMD� RSR]RULO�� GD� MH� �Y� %HQHWNDK� QDYDGD�� GD� VH
WRYUVWQH� SRURNH� YSLVXMHMR� SRVHEHM�� YaDVLK� WR� SRaQHMR� CXSQLNL�� YaDVLK� VSRYHGQLNL�
YVHNDNRU�WLVWL��NL�MLK�VYHWL�SHQLWHQFLDULM�SRVHEHM�]DGROCL�]DQMH��YHQGDU�VH�]DSLVL�R�QMLK
YaDVLK� WXGL� ]JXELMR�� VDM� SUHKDMDMR� L]� URN� Y� URNH�� YaDVLK� SD� MLK� QL�PRJRaH� QDMWL�� NHU
NRQaDMR�Y�URNDK�OMXGL��NL�MLK�SULWRCQLNL�QH�SR]QDMR����

9� WHK� WUGLWYDK� MH� ELOR� VHYHGD� YHOLNR� SUHWLUDYDQMD�� NOMXE� WHPX� SD� VR� ]HOR� MDVQR
UD]NULYDOD�GHMVWYR��GD� MH� ]� LQVWLWXFLMR� WDMQH�SRURNH�Y�YHOLNL�PHUL� LQ�SR� ODVWQL�SUHVRML
XSUDYOMDOD�FHUNYHQD�REODVW��XSR^WHYDMH�SUL�WHP�QDMUD]OLaQHM^H�]DKWHYH��NL�VR�L]KDMDOH�L]
WDNUDWQHJD� GUXCEHQHJD� NRQWHNVWD�� ,]� SULPHURY�� NL� VR� VNR]L� WH� QDVYHWH� NRQaDOL� SUHG
EHQH^NLPL� YUKRYQLPL� VRGL^aL�� SD� MH� UD]YLGQR�� GD� MH� WR� YSUD^DQMH� NOMXE� VYRML� REaXW�
OMLYRVWL�SUL^OR�QD�GDQ�]DUDGL�VYRMLK�SUHPRCHQMVNLK�LQ�QDVOHGVWYHQLK�LPSOLNDFLM�

=� RKUDQMDQMHP� LQVWLWXFLMH�� NL� MH� ELOD� ]DUDGL� VYRMH� SURCQRVWL� �RGORaLWHY� R� QMHQL
MDYQRVWL� MH� ELOD�� GHQLPR�� Y� FHORWL� SUHSX^aHQD� SRJRGEHQLNRPD�� Y� QDVSURWMX� ]� REVWR�
MHaLPL�SUDYQLPL�QRUPDPL�LQ�]�YVH�YHaMR�SRWUHER�SR�SUDYQL�JRWRYRVWL��VR�VH�VSRUL�PHG
GUXCLQDPL�DOL�]QRWUDM�HQH�VDPH�GUXCLQH�SRVWRSRPD�]DRVWURYDOL��9�]DGQMLK�GHVHWOHWMLK
VWROHWMD�WDMQH�SRURNH��SRGREQR�NRW�MH�WR�QDYVH]DGQMH�YHOMDOR�WXGL�]D�GUXJD�YSUD^DQMD

���������������
��� 'ROJ�0RQWHJQDFFRY�QDVYHW�MH�VKUDQMHQ�Y�$69��&RQVXOWRUL�LQ�LXUH� �^N�������GRN�����������6YHWRYDOHF

VH�MH�SRVHEHM�]DGUCDO�RE�SLVPLK�ULPVNHJD�SHQLWHQFLDULMD��NL�VR��SRGREQR�NRW�^NRIRYVNH�GLVSHQ]H��WDM�
QH� SRURNH� GRSX^aDOD�� �3RGREQL� GRNXPHQWL� SHQLWHQFLDULMD�� WH� GUXJH� NYDOLWHWH� WRUHM�� Y� )UDQFLML� QLVR
PRJRaL�� .HU� MH� Y� WHP� NUDOMHVWYX� ]� RGORNRP� L]� OHWD� ����� SUHSRYHGDQD� NDNU^QDNROL� SRURND�� NL� QH
XSR^WHYD�REUHGD��NRW�JD�SUHGYLGHYD�WD�]DNRQ��VL�Y�QDVSURWMX�V�NUDOMHYLP�RGORNRP�QREHQ�GXKRYQLN�QH
EL�GU]QLO�XSRUDELWL�WXMH�GRNXPHQWH��NL�EL�WD�RGORN�NDNRUNROL�UD]YHOMDYOMDOL����

��� $69��&RQVXOWRUL�LQ�LXUH�� ^N�����������VHSWHPEHU������
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QD�SROLWLaQHP�SUL]RUL^aX��QDMYHUMHWQHMH�QLVR�ELOH�YHa�WDNR�SRJRVWH�NRW�Y�REGREMX�SUHG
WHP��=DJRWRYR�SD�VR�QMLKRYR�SULVRWQRVW��NOMXE�RGSRUX��GD�EL�VH�]�QMLPL�VRRaLOL�QHSR�
VUHGQR�� CH� aXWLOL� NRW� QHSULMHWQRVW�� NL� QL� ELOD� Y� VR]YRaMX� ]� QRYR� GUXCEHQR� REaXW�
OMLYRVWMR��V�NDWHUR�VR�GRMHPDOL�GUXCLQR�LQ�ODVWQLQR�

7D�RGQRV�MH�QD�SULPHU�PRJRaH�]D]QDWL�WXGL�Y�EHVHGDK�3LHUD�)UDQFHVFKLMD��NL�VH�Y
REHK�SULPHULK��NL�VR�PX�MLK�ELOL�SUHGORCLOL�Y�SUHVRMR��QL�PRJHO�L]RJQLWL�QDVYHWX��aH^�GD
MH�SUL� WHK�VWYDUHK�SRWUHEQD�YHOLND�SUHYLGQRVW�� LQ� MH�RGVYHWRYDO�NDNU^QRNROL�SRVUHGR�
YDQMH� QD� SRGURaMX�� V� NDWHULP� QDM� EL� SR� QMHJRYHP� QDMEROM� VNUEQR� XSUDYOMDOH� VDPR
FHUNYHQH�REODVWL��AHSUDY�MH�WR�YSUD^DQMH�SR�)UDQFHVFKLMHYHP�PQHQMX�VRGLOR�QD�VWURJR
]DVHEQR�LQ�YHUVNR�SRGURaMH��MH�YHQGDUOH�]D]QDO�SRJRVWR�UX^LOQH� LQ�QHJDWLYQH�XaLQNH�
NL�VR� MLK� WDMQH�SRURNH�YQD^DOH�Y�GUXCEHQR�VUHGLQR��PRaQR�GRY]HWQR�]D�SUDYQR�NRQ�
IOLNWXDOQRVW��7DNR�SUDYL�

�9HQGDU�QL�PRJRaH�]DQLNDWL��GD�^WHYLOQH�LQ�KXGH�SRVYHWQH�QDGORJH�QLVR�Y�LQWHUHVX
SRGORCQLNRY�LQ�MLP�QH�SRPDJDMR� L]�]ODJDQLK� LQ�PRUDOQR�RSRUHaQLK�VLWXDFLM��PHGWHP
NR�MH�PRJRaH�V�SOD^aHP�WDMQRVWL�SRJRVWR�]DJUQLWL�QHSR]QDQH�GHGLaH��GRWDOQH�REYH]�
QRVWL�� SROLJDPLMH�� SUHORPOMHQH� SRJRGEHQH� REYH]QRVWL� LQ� YHOLNH� JROMXILMH� GUXCLQVNLK
SUHPRCHQM������

7D�EUH]�GYRPD�SURGRUQD�RSDCDQMD�SD�MH�SRVSUHPLO�V�SULSRURaLOL��QDM�ER�SRVHJDQMH
QD� WR�SRGURaMH� VNUDMQR� SUHYLGQR�� SD� ^H� WR� VDPR�Y� SULPHULK�� NR� QDM� EL� ^OR� ]D� RaLWQH
NULYLFH����9HQGDU� MH� ELOR� SULSRURaLOR� JOHGH� QD� SROLWLaQR� NYDOLILNDFLMR� VRJRYRUQLNRY
YHUMHWQR�FHOR�RGYHa�

1HNDM� OHW� NDVQHMH� MH� %HQH^ND� UHSXEOLND� SDGOD�� =� QRYLP� SROLWLaQLP� UHGRP� LQ
QRYLPL�]DNRQL�QDM�EL�NRQaQR�]DYODGDOD�WHCNR�SULaDNRYDQD�SUDYQD�JRWRYRVW��9�UHVQLFL
SD� VH� VWYDUL�� SUDY� ]DKYDOMXMRa� WUGQRVWL� WUDGLFLMH� LQ� QDYH]DQRVWL� EHQH^NH� LQ� QDVSORK
LWDOLMDQVNH�GUXCEHQH�VUHGLQH�QDQMR��QLVR�WDNR�KLWUR�VSUHPHQLOH����3Da�SD�MH�LQVWLWXFLMD
WDMQH� SRURNH� QHGYRPQR� L]JXELOD� YHOLNR� WLVWHJD� SUHYUDWQL^NHJD� QDERMD�� NL� JD� MH
YVHERYDOD� Y� ]DGQMHP� REGREMX� VWDUHJD� UHCLPD�� 9� YVDNHP� SULPHUX� SD� MH� SRND]DOD

���������������
��� $69��&RQVXOWRUL�LQ�LXUH� �^N������
��� 2�SULPHUX�5RFFD�MH�)UDQFHVFKL�]DSLVDO���5HVQLFL�QD�OMXER�GRCX�QH�EL�PRJOL�RGUHaL�Y]YL^HQH�SUDYLFH�

GD� XSRUDEL� VUHGVWYD�� V� NDWHULPL� EL� UD]ELO� WR� XNOHWRVW�� NL� MH� ]� YLGLND� SULWRCQLF� SRGRED� ]DWLUDQMD� LQ
RGUHNDQMD� SUDYLFH�� 8SR^WHYDMH� REGREMH� WUHK� OHW�� NL� MH� SR� SUYLK� XUDGQLK� DNWLK� ]D� REH� VWUDQL� PLQLOR
VNRUDM�SRYVHP�PLUQR����LQ�QDPLJH�QD�YHa�VSRURY�Y�SUR^QML�^NRIX�]�GQH�����MXQLMD�������GR�NDWHULK�QDM
EL� QHL]RJLEQR� SUL^OR� PHG� VRGHGLaL� LQ� XCLWNDULFR�� SD� VH� QDP� ]GL� QXMQR�� GD� QHNROLNR� SRGUREQHMH
SUHXaLPR�LQ�UD]aLVWLPR�UD]ORJH�]D� WR�QHGHMDYQRVW��SUHGHQ�Y�]DGHYR�SRVHCH�REODVW���1DVSURWQR�SD�Y
SULPHUX�2GRDUGL�VYHWRYDOHF�QH�OH�L]SRVWDYL�]ORUDER�SULWRCEH��WHPYHa�FHOR�VYHWXMH���QDM��aH�ER�SRWUHE�
QR��SUHNR�MDYQHJD�SUHGVWDYQLND�SULWRCQLNRP�VSRURaLMR��GD�MH�QMLKRYD�SUR^QMD�]DYUQMHQD����� LQ�QDM� MLK
RE�WHP�RSR]RULMR��QDM�Y�SULKRGQMH�YODJDMR�EROM�VSR^WOMLYH�LQ�EROM�XSUDYLaHQH�SULWRCEH���2E�WHP�VH�QL
Y]GUCDO�SULSRPEH��aH^�GD�ER��]UHORVW�9D^LK�EODJRURGLM�UD]EUDOD��GR�NROLN^QH�PHUH�]ORUDE�LQ�V�NROLN^QR
PHUR� VRGQH� SUHWNDQRVWL� VH� GDQHV� JRML� LQ� Y]SRGEXMD� XPHWQRVW� SULWRCE�� GD� EL� VH� SRYHaDOR� ^WHYLOR
]DNRQVNLK�VSRURY���JOHM�$69��&RQVXOWRUL�LQ�LXUH� �^N������

��� 2�RGSRUX�RE�XYDMDQMX�1DSROHRQRYHJD�NRGHNVD�Y�,WDOLML�JOHM�8QJDUL�����������VT�
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YHOLNR� YHa� YLWDOQRVWL� NRW� WLVWR� SOHPVWYR�� NL� VH� MH� MH� VWROHWMD� GROJR� EUH]� ]DGUCNRY� LQ
EUH]�SUHGVRGNRY�SRVOXCHYDOR�

3UHYRG��9LGD�*RUMXS�3RVLQNRYL`

,1�0$5*,1(�$'�$/&81,�&2168/7,�,1�0$7(5,$�0$75,021,$/(�
5(38%%/,&$�',�9(1(=,$���6(&2/,�;9,,�;9,,,

&ODXGLR�3292/2
8QLYHUVLWj�GL�9HQH]LD��'LSDUWLPHQWR�GL�VWXGL�VWRULFL��,7�������9HQH]LD��&DOOH�GHO�3LRYDQ�R�*ULWWL�

6DQ�0DUFR�����

5,$668172
8Q� JLRYDQH� FRQWDGLQR� GL� *UDQ]H� GL� 9HVFRYDQD�� SLFFROD� FRPXQLWj� GHO� %DVVR

3DGRYDQR�� QHO� ����� ULWLHQH� GL� SRWHU� DJJLUDUH� JOL� LPSHGLPHQWL� IUDSSRVWLJOL� GDOOH
DXWRULWj� HFFOHVLDVWLFKH� DOOD� UHDOL]]D]LRQH� GHO� VXR� PDWULPRQLR�� DUFKLWHWWDQGR� XQD
VWUDQD�HG�LQFRQVXHWD�FHULPRQLD��3RUWDWRVL�QHO�FLPLWHUR�GHO�YLOODJJLR��DOOD�SUHVHQ]D�GL
DOFXQL�WHVWLPRQL�H�GHO�IDEEUR�GHO�SDHVH��LO�TXDOH�IXQJH�GD�YHUR�H�SURSULR�FHOHEUDQWH�
HJOL�VFDPELD�LO�PXWXR�H�UHFLSURFR�FRQVHQVR�FRQ�O
DVSLUDQWH�VSRVD��/D�YLFHQGD�VXVFLWD
O
LPPHGLDWD� UHD]LRQH� GHOOH� DXWRULWj� HFFOHVLDVWLFKH�� 5LFKLHVWR� GL� XQ� SDUHUH� LO� FRQ�
VXOWRUH�*LRYDQ�0DULD�%HUWROL�ULPDQH�LQWHUGHWWR�H�VFDQGDOL]]DWR�GL�IURQWH�DG�XQ�IDWWR
GL� FXL� QRQ� VD� FRJOLHUH� O
RULJLQH� H� LO� VHQVR�� /R� VWUDQR�PDWULPRQLR� VL� ULFROOHJDYD� LQ
UHDOWj�DG�DQWLFKH�WUDGL]LRQL�FKH�OD�QRUPDWLYD�WULGHQWLQD�LQ�PDWHULD�PDWULPRQLDOH�QRQ
DYHYD�HYLGHQWHPHQWH�GHO�WXWWR�VFDO]DWR�

,O� &RQFLOLR� GL� 7UHQWR� DYHYD� GLIDWWL� VDQFLWR� L� UHTXLVLWL� GHOO
XQLRQH� PDWULPRQLDOH
VRWWROLQHDQGR�LO�UXROR�H�OD�IXQ]LRQH�GHO�SDUURFR��GDYDQWL�DO�TXDOH��H�DOOD�SUHVHQ]D�GL
DOPHQR�GXH� WHVWLPRQL�� JOL� DVSLUDQWL� VSRVL� DYUHEEHUR�GRYXWR� VFDPELDUVL� LO� UHFLSURFR
FRQVHQVR��7DOH�VFHOWD��GL� IDWWR��PLVH� LQ�RPEUD�O
LPSRUWDQ]D�FKH� LO� ILGDQ]DPHQWR�H� OD
SURPHVVD� GL�PDWULPRQLR� DYHYDQR� DVVXQWR� SHU� VHFROL�� /D�&KLHVD� H� OH� VXH� LVWLWX]LRQL
GLYHQLYDQR� JDUDQWL� D� WXWWL� JOL� HIIHWWL� GHOOD� YDOLGLWj� H� GHOOD� OHJLWWLPLWj� GHOO
LVWLWXWR
PDWULPRQLDOH�

/D�QRUPDWLYD�WULGHQWLQD�DYHYD�SHUz�YROXWDPHQWH�VFHOWR�FKH�SHUPDQHVVHUR�DOFXQL
PDUJLQL�GL�DPELJXLWj��1RQRVWDQWH�OD�SUHVVLRQH�HVHUFLWDWD�GDL�SUHODWL�GL�DOFXQL�3DHVL�
FRPH� DG� HVHPSLR� OD� )UDQFLD�� OD� PDJJLRUDQ]D� GHO� &RQFLOLR� VL� HUD� ULILXWDWD� GL� DF�
FRJOLHUH� LO�SULQFLSLR�FKH�ULWHQHYD�GL� IDU�GLSHQGHUH� OD�YDOLGLWj�GHO�PDWULPRQLR�GD�XQ
DOWUR�HG�LPSRUWDQWH�UHTXLVLWR��LO�FRQVHQVR�GHL�JHQLWRUL�GHL�QXEHQGL��,Q�TXHVWR�PRGR�L
PDWULPRQL�FODQGHVWLQL��SXU�FRQGDQQDWL��ULPDVHUR�DG�DWWHVWDUH�OH�WHQVLRQL�H�L�FRQIOLWWL�
DSSDUHQWHPHQWH�LQVRUPRQWDELOL��WUD�JHQHUD]LRQL�
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,O� FRQFHWWR� GL� FODQGHVWLQLWj�� FRVu� FRPH� HPHUVH� GL� VHJXLWR� DOO
DSSURYD]LRQH� GHOOH
QRUPH�WULGHQWLQH��HUD�SHUz�VRVWDQ]LDOPHQWH�PXWDWR�ULVSHWWR�DOO
HSRFD�SUHFHGHQWH��6H
LQIDWWL� HUD� SXU� VHPSUH� O
DVVHQ]D� GHL� UHTXLVLWL� IRUPDOL� GL� SXEEOLFLWj� D� FDUDWWHUL]]DUH
WDOL�WLSL�GL�XQLRQL��QHL�VHFROL�SUHFHGHQWL�XQ�PDWULPRQLR�HUD�FODQGHVWLQR� LQ�TXDQWR�VL
HUD� VYROWR� DOO
LQVDSXWD� GHOOD� FRPXQLWj�� GRSR� LO� GHFUHWR� 7DPHWVL� OD� QR]LRQH� GL
FODQGHVWLQLWj�VL�WUDVIHUu�DOO
LQWHUQR�GHOOH�VWHVVH�LVWLWX]LRQL�HFFOHVLDVWLFKH�

,O� QXRYR� UXROR� DVVXQWR� GDOOD� &KLHVD� LQ� PDWHULD� PDWULPRQLDOH� HVSULPHYD� O
HVL�
JHQ]D�GL�DIIURQWDUH�FRQ�GHFLVLRQH�OH�WUDVIRUPD]LRQL�QRWHYROL�UHDOL]]DWHVL�QHO�FRUVR�GHO
&LQTXHFHQWR� LQ� FDPSR� HFRQRPLFR� H� VRFLDOH�� 3UREOHPL� VXFFHVVRUL� H� SDWULPRQLDOL
DYHYDQR�ULFKLHVWR�O
DGR]LRQH�GL�QRUPH�FHUWH�HG�DIILGDELOL��/DUJKH�IDVFH�GHOOD�VRFLHWj
HUDQR� SHUz� DQFRUD� LQWLPDPHQWH� OHJDWH� DOOD� WUDGL]LRQH� H� DOOD� QR]LRQH� GL� RQRUH� H� GL
FHWR� FKH� OD� FDUDWWHUL]]DYDQR�� /D� SHUPDQHQ]D� GHO� PDWULPRQLR� FODQGHVWLQR� �ULFRO�
OHJDQGRVL�DG�DQWLFKH�SUDWLFKH�VRFLDOL�FRPH�LO�UDSLPHQWR�FRQVHQVXDOH��SRWHYD�GXQTXH
VYROJHUH�XQD� IXQ]LRQH�GL�PHGLD]LRQH�QHL�FRQIURQWL�GHOOH� WHQVLRQL�FKH�DJLYDQR� WUD� OH
GLYHUVH�JHUDUFKLH�VRFLDOL�

'LYHUVDPHQWH�� LO�PDWULPRQLR� VHJUHWR� �FRPH� LO� FODQGHVWLQR� FHOHEUDWR� VHQ]D� SXE�
EOLFLWj��PD�FRQ�O
DSHUWR�FRQVHQVR�GHOOH�LVWLWX]LRQL�HFFOHVLDVWLFKH���ULIOHWWHYD�O
HVLJHQ]D
GL� WHPSHUDUH� OH� FRQWUDGGL]LRQH�SL�� YLVWRVH�GL� XQD� VRFLHWj� FDUDWWHUL]]DWD� LQ�PDQLHUD
LQWHQVD�GDOO
LGLRPD�GHOO
RQRUH�

'L� FHUWR� VLD� LO� PDWULPRQLR� FODQGHVWLQR� FKH� TXHOOR� VHJUHWR� VL� SUHVHQWDQR� FRPH
SUREOHPD� SROLWLFR� GL� VHJXLWR� DOO
DGR]LRQH� GHOOH� QRUPDWLYH� WULGHQWLQH�� $PSLDPHQWH
XWLOL]]DWL� QHL� VHFROL� SUHFHGHQWL� TXHVWL� LVWLWXWL� HPHUJRQR� QHO�PRPHQWR� LQ� FXL� O
LVWLWXWR
PDWULPRQLDOH� HVSULPH� XQD� GLYHUVD� ORJLFD� H� UD]LRQDOLWj�� (VVL� ILQLVFRQR� SHU� FRQWUD�
VWDUH� FRQ� O
HVLJHQ]D�� VHPSUH� SL�� DYYHUWLWD�� GL� XQD� PDJJLRUH� FHUWH]]D� GHO� GLULWWR� LQ
VHWWRUL�GHFLVLYL�TXDOL�OD�WUDVPLVVLRQH�GHO�SDWULPRQLR�H�OD�VXFFHVVLRQH�HUHGLWDULD�

/H�QRUPH�WULGHQWLQH��VRWWROLQHDQGR�LO�UXROR�GHOOH�LVWLWX]LRQL�HFFOHVLDVWLFKH��PLVHUR
SHUz�LQ�ULOLHYR�SXUH�WDOXQH�ORUR�FRQWUDGGL]LRQL��1HO�FRUVR�GHL�VHFROL�;9,,�H�;9,,,�VL
DVVLVWH�FRVu�DG�XQ
LQJHUHQ]D�VHPSUH�SL��PDUFDWD�H�GHFLVD�GHO�SRWHUH�VHFRODUH�LQ�XQD
PDWHULD�FKH�SHU�VHFROL�HUD�VWDWD�GL�TXDVL�HVFOXVLYR�DSSDQQDJJLR�GHOOD�&KLHVD�

9,5,�,1�/,7(5$785$
$69���$UFKLYLR�GL�6WDWR�GL�9HQH]LD��&RQVXOWRUL�LQ�LXUH�
%RVV\��-����������/
RFFLGHQWH�FULVWLDQR�������������7RULQR�
%RVV\��-����������'DOOD�FRPXQLWj�DOO
LQGLYLGXR��3HU�XQD�VWRULD�VRFLDOH�GHL�VDFUDPHQWL

QHOO
(XURSD�PRGHUQD��7RULQR�
&DVH\��-����������/D�IDPLJOLD�QHOOD�VWRULD��5RPD�%DUL�
&R]]L��*�� �������� 3DGUL�� ILJOL� H� PDWULPRQL� FODQGHVWLQL� �PHWj� VHF�� ;9,� �� PHWj� VHF�

;9,,,���,Q��/D�&XOWXUD��;,9����������
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&R]]L��*����������1RWH�H�GRFXPHQWL�VXOOD�TXHVWLRQH�GHO��GLYRU]LR��D�9HQH]LD�������
�������,Q��$QQDOL�GHOO
,VWLWXWR�VWRULFR�LWDOR�JHUPDQLFR�LQ�7UHQWR��9,,����������

&R]]L�� *�� �������� 5HOLJLRQH�� PRUDOLWj� H� JLXVWL]LD� D� 9HQH]LD�� YLFHQGH� GHOOD
PDJLVWUDWXUD�GHJOL�(VHFXWRUL�FRQWUR� OD�EHVWHPPLD��VHFROL�;9,�;9,,��� ,Q��$WHQHR
9HQHWR��&/;;9,,,�������

'DPD^ND��0��5�� �������� ,�YROWL� GHOOD�JLXVWL]LD� H�GHO�SRWHUH��$QDOLVL� FRPSDUDWLVWLFD
GHO�SURFHVVR��%RORJQD�

)HUUDUL�� /�� �������� *LDPPDULD� %HUWROL� YLFHQWLQR�� FRQVXOWRUH� GHOOD� YHQHWD� 5HSXE�
EOLFD��������

*DXGHPHW��-����������,O�PDWULPRQLR�LQ�2FFLGHQWH��7RULQR��3DULV�������
*RRG\��-����������)DPLJOLD�H�PDWULPRQLR�LQ�(XURSD��%DUL�
+LUVFKPDQ��$��2����������/H�SDVVLRQL�H�JOL�LQWHUHVVL��0LODQR�
+XQHFNH��9����������,O�SDWUL]LDWR�YHQH]LDQR�DOOD�ILQH�GHOOD�5HSXEEOLFD��5RPD�
/H�%UDV��*����������/D�FKLHVD�H�LO�YLOODJJLR��7RULQR�
/RPEDUGL��'����������)LGDQ]DPHQWL�H�PDWULPRQL�GDO�&RQFLOLR�GL�7UHQWR�DOOH�ULIRUPH

VHWWHFHQWHVFKH�� ,Q�� 6WRULD� GHO�0DWULPRQLR� �D� FXUD� GL�'H�*LRUJLR��0�� H�.ODSLVK�
=XEHU��&K����%DUL����������

0DUDYDOO��-��$����������3RWHUH��RQRUH��pOLWHV�QHOOD�6SDJQD�GHO�VHFROR�G
RUR��%RORJQD�
3RYROR��&�� ��������3ROLVVHQD�6FURIID�� IUD�3DROR�6DUSL� H� LO�&RQVLJOLR� GHL� GLHFL��8QD

YLFHQGD�VXFFHVVRULD�QHOOD�9HQH]LD�GHJOL�LQL]L�GHO� 
�����LQ�6WXGL�RIIHUWL�D�*DHWDQR
&R]]L��9HQH]LD����������

3RYROR��&����������,O�SURFHVVR�*XDUQLHUL��%XLH�&DSRGLVWULD��������&DSRGLVWULD�
5LERUG\��*����������0DULDJH�DULVWRFUDWLTXH�HW�GRFWULQH�HFFOpVLDVWLTXH��OH�WpPRLJQDJH

GX� UDSW�DX�3DUODPHQW�GH�3DULV�SHQGDQW� OD�JXHUUH�GH�FHQW�DQV�� ,Q��&ULPH��+LVWRU\
DQG�6RFLHW\�����YRO�����������

5LFKHW��'����������/R�VSLULWR�GHOOH�LVWLWX]LRQL��(VSHULHQ]H�FRVWLWX]LRQDOL�QHOOD�)UDQFLD
PRGHUQD��%DUL�

5RXODQG��1����������$X[�FRQILQV�GX�GURLW��3DULV�
5RXODQG��1����������$QWURSRORJLD�JLXULGLFD��0LODQR�
5RXODQG��1����������/
(WDW�IUDQoDLV�HW�OH�SOXUDOLVPH��3DULV�
7RUFHOODQ��*��)����������'L]LRQDULR�ELRJUDILFR�GHJOL�LWDOLDQL���������
8QJDUL��3����������6WRULD�GHO�GLULWWR�GL�IDPLJOLD�LQ�,WDOLD��%RORJQD�
9DQ�&DHQHJHP��5��&����������,QWURGX]LRQH�VWRULFD�DO�GLULWWR�SULYDWR��%RORJQD�
9LJDWR�� 0�� �������� ,O� PRQDVWHUR� GL� 6�� 0DULD� GHOOH� &DUFHUL�� L� FRPXQL� GL� *D]]R� H

9LJKL]]ROR�� OD� FRPXQLWj� DWHVWLQD��7UDVIRUPD]LRQL� DPELHQWDOL� H� GLQDPLFKH� VRFLR�
HFRQRPLFKH�LQ�XQ
DUHD�GHO�EDVVR�3DGRYDQR�WUD�0HGLRHYR�HG�HWj�PRGHUQD��3DGRYD�

���


