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3ULVSHYHN�SUHGVWDYOMD�QHNDWHUH�SULVWRSH�N�REOLNRYDQMX�PX]HMVNHJD�SDUND�VRGREQLK�VNXOSWXU��Y�NDWHUHP�VH�XGHMDQMD
GLDORJ�PHG� QDUDYQLP� DOL� XUEDQLP� SURVWRURP� LQ� QMHJRYR� XPHWQLÈNR� YVHELQR�� 3REXGH� LQ� Y]URNL� QDVWDQND� WRYUVWQLK
]ELUN� VR� UD]OLßQL�� 3UHJOHG�QHNDWHULK� L]EUDQLK�SULPHURY� VH� Y� SULßXMRßHP�SULVSHYNX�RVUHGLQMD� QD� REPRßMH� ,WDOLMH�� RE
NDWHUHP�VH�Y]SRUHMDMR�VORYHQVND�SUL]RULÈßD�NLSDUVNLK�]ELUN�QD�SURVWHP�� LPHQRYDQLK�)RUPD�YLYD��2SLVL�SRVDPH]QLK
SULPHURY�VR�UD]YUÈßHQL�Y�IRUPDFLMH�]DVHEQHJD�LQ�MDYQHJD�]QDßDMD��.LSDUVNH�]ELUNH�)RUPH�YLYH�Y�6ORYHQLML��NDPRU�VRGL
WXGL�SRUWRURÈND��VH�WLSRORÈNR�XYUÈßDMR�PHG�]DGQMH��9SHWRVW�Y�PHGQDURGQL�SURVWRU�LQ�GROJROHWQD�WUDGLFLMD�VWD�GRPDßR
SULUHGLWHY� YSLVDOL� Y� LWLQHUDULM� ÈH� YHGQR� GRNDM� ÊLYDKQHJD� VLPSR]LMVNHJD� GRJDMDQMD� SR� VYHWX�� 9HQGDU� SRUDVW� QRYLK�
YHGQR� EROM� DPELFLR]QR� ]DVQRYDQLK� SURMHNWRY�� LQ� YVH� YHßMD� DPELHQWDOQD� VHQ]LELOQRVW� NDÊHWD�� GD� MH� SRWUHEQR
SURMHNFLMR�GHORYDQMD�WH�PDQLIHVWDFLMH�Y�SULKRGQRVWL�]DVWDYLWL�GUXJDßH��6NR]L�SULPHUMDOQR�DQDOL]R�L]EUDQLK�SULPHURY�VH
Y�EHVHGLOX�L]ULVXMHMR�RWLSOMLYH�VPHUQLFH�]D�QDGDOMQML�UD]YRM�R]LURPD�YVHELQVNR�QDGJUDGQMR�SRUWRURÈNH�]ELUNH�NDPQLWLK
VNXOSWXU�

.OMXÞQH�EHVHGH��SURVWRU��PX]HMVNL�SDUNL��VRGREQD�VNXOSWXUD��)RUPD�YLYD��VLPSR]LML��QDUDYQL�LQ�XUEDQL�DPELHQW
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,O� FRQWULEXWR� SUHQGH� LQ� FRQVLGHUD]LRQH� DOFXQL� DSSURFFL� DOOD� UHDOL]]D]LRQH� GHL� SDUFKL� PXVHDOL� GHGLFDWL
DOO¢HVSRVL]LRQH�GL�VFXOWXUH�FRQWHPSRUDQHH��DOO¢LQWHUQR�GL�XQ�FRPSOHVVR�VLVWHPD�FKH�PHWWH�LQ�FRPXQLFD]LRQH�LO� ORUR
FRQWHQXWR�DUWLVWLFR�FRQ�OR�VSD]LR�QDWXUDOH�HG�XUEDQR��*OL�VWLPROL�H�OH�UDJLRQL�FKH�DQLPDQR�OD�QDVFLWD�GL�TXHVWR�JHQHUH
GL� FROOH]LRQL� VRQR� GLYHUVL�� /¢DUWLFROR� SRQH� D� FRQIURQWR� DOFXQH� HVSHULHQ]H� GL� TXHVWR� WLSR� SUHVHQWL� LQ� ,WDOLD� FRQ� OH
FROOH]LRQL� GL� VFXOWXUH� LQ� SLHWUD� FKH� WURYDQR� FROORFD]LRQH� QHO� SDUFR� VORYHQR� GL� )RUPD� 9LYD� �3RUWRURVH��� ,O� SDUFR
VORYHQR�VL�FROORFD�RJJL�QHO�YLYDFH� LWLQHUDULR�GHL�6LPSRVLL� LQWHUQD]LRQDOL�GL� VFXOWXUD��7XWWDYLD�� O¢DXPHQWR�GL�QXRYL�H
VHPSUH�SL|�DPEL]LRVL�SURJHWWL�� QRQFKn� OD� FUHVFHQWH� VHQVLELOLWi�DPELHQWDOH��PRVWUDQR�FKH� LQ� IXWXUR� VDUi�QHFHVVDULR
ULSHQVDUH� O¢DWWLYLWi� GL� TXHVWD� PDQLIHVWD]LRQH�� $WWUDYHUVR� XQ¢DQDOLVL� FRPSDUDWLYD� GHL� FDVL� VFHOWL�� VDUDQQR� WUDFFLDWH
DOFXQH�OLQHH�GLUHWWULFL�XWLOL�DL�ILQL�GHOOD�YDORUL]]D]LRQH�FRQWHQXWLVWLFD�GHOOD�UDFFROWD�GL�VFXOWXUH�LQ�SLHWUD�GL�3RUWRURVH�

3DUROH�FKLDYH��VSD]LR��SDUFKL�PXVHR��VFXOWXUD�FRQWHPSRUDQHD��)RUPD�9LYD��VLPSRVLL��DPELHQWH�QDWXUDOH�H�XUEDQR
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3DUN� VH� WUDGLFLRQDOQR� SUHGVWDYOMD� NRW� SRWRYDQMH� Y
MHGUR� VSR]QDQMD��ERGLVL�NRQFHSWXDOQHJD��HPRWLYQHJD�DOL
VHQWLPHQWDOQHJD��2G� WRG� L]KDMD� WXGL� QMHJRYD�PRá� SUH�
Y]HPDQMD� RELVNRYDOFD� ]� UD]OLáQLPL� áXWL�� RVXSORVWMR�� QD�
YGXÊHQMHP��VWDQMHP�RáDUDQRVWL�DOL�]DPDNQMHQRVWL��3RGRE�
QD�HPRFLRQDOQD�YÌLYHWMD�ODKNR�SRVUHGXMHMR� WXGL�VRGREQL
SURVWRUL�SUHQRYOMHQLK�YVHELQ�QD�RGSUWHP��NL�MLK�V�VNXOSWX�
UDPL�LQ�LQVWDODFLMDPL�SROQLWD�OMXELWHOMVND�VWUDVW�UHGNLK�PH�
FHQRY�DOL�YHGQR�EROM�DNWXDOQH�SREXGH� MDYQHJD�]QDáDMD�
ERGLVL�Y�REOLNL�VLPSR]LMVNH�L]NXÊQMH�DOL�DNWXDOQHMÊLK�REOLN
SRMDYOMDQMD�VRGREQH�XVWYDUMDOQRVWL�QD�RGSUWHP�

,]UD]�PX]HMVNL� SDUN� VRGREQLK� VNXOSWXU� UD]ODJD� LWDOL�
MDQVND� XPHWQRVWQD� ]JRGRYLQDUND� $QWRQHOOD� 0DVVD� NRW
SDUNRYQL�DPELHQW��QDPHQMHQ�MDYQL�XSRUDEL��NDWHUHJD�WH�
PHOMQD�NRPSRQHQWD�MH�SODVWLáQD�VWYDULWHY� �0DVVD�������
����� 1DMGHPR� JD� Y� REOLNL� ]DVHEQLK� DOL� MDYQLK� ]ELUN� QD
RGSUWHP�� SD� WXGL� Y� EROM� UD]YHMDQLK� IRUPDFLMDK�� NL� Y
IXQNFLML� RGSUWLK� UD]VWDYLÊá� YNOMXáXMHMR� ÊH� YUVWR� GUXJLK
GHMDYQRVWL� �YDURYDQMH� LQ� YDORUL]DFLMD� QHNHJD� DPELHQWDO�
QHJD�SUHGHOD��HNRQRPVNH��REUWQH�DOL�NRPHUFLDOQH�DNWLY�
QRVWL��SHUPDQHQWQR�L]REUDÌHYDQMH�LQ�UD]LVNRYDOQH�SREX�
GH��LQ�GHOXMHMR�NRW�SUDYH�PX]HMVNH�XVWDQRYH�

.RPSOHNVQD�REOLND�RGQRVD�PHG�XPHWQRVWMR�LQ�DPEL�
HQWRP� VH� Y� LQWHUSUHWDFLML� LWDOLMDQVNH� SR]QDYDONH� XUHVQL�
áXMH� Y� WUHK� UD]OLáQLK� SURVWRUVNLK� WLSRORJLMDK� �0DVVD�
����������

9� HWQRJUDIVNHP� PX]HMX� QD� RGSUWHP� VH� REQDYOMDMR
DUKLWHNWXUQL�UXUDOQL�DPELHQWL��W��L��HNRPX]HML��NL�MLK�GDQHV
LPHQXMHPR�QDUDYQL�SDUNL��PHGWHP�NR� VR� VRGREQL�SDUNL
SULPHUL�LQWHUGLVFLSOLQDUQRVWL��NMHU�VH�Y�NRPSOHNVQL�HYROX�
FLML� YUWQH� DUKLWHNWXUH� SUHSOHWDMR� UD]OLáQH� GLVFLSOLQH�� V
SRXGDUMHQR�YORJR�XPHWQRVWL� R]LURPD� VNXOSWXUH� Y� QMHP�
9�WUHWMR�NDWHJRULMR�MH�XYUVWLOD�NLSDUVNH�]ELUNH�QD�RGSUWHP
DOL�� ÊLUÊH�� LQWHUYHQFLMH� DPELHQWDOQH� XPHWQRVWL�� �6HYHGD��
SRXGDUMD�DYWRULFD���JUH�]D�SULORÌQRVWQR�UD]PHMLWHY��NDMWL
QHNDWHUH� WLSRORJLMH� VH� PHG� VHERM� SUHSOHWDMR� LQ� MLK� QL
HQRVWDYQR�ORáHYDWL��0DVVD�����������

8SRUDEOMHQL� WHUPLQ�PX]HMVNL�SDUN� VRGREQLK� VNXOSWXU
VHYHGD�QH�XVWUH]D�QDMEROM� WLVWLP�VRGREQLP�SURMHNWRP��NL
SULYLOHJLUDMR� LQWHJUDFLMR�]�QDUDYQLP� LQ�XUEDQLP�RNROMHP
NRW�VHVWDYQLP�LQ�NOMXáQLP�GHORP�VDPH�NRPSR]LFLMH��1H�
GYRPQR� EL� VH� WHP� SRVNXVRP�� QHQHKQR� YSHWLP� Y� GLQD�
PLNR�UDVWL��EROM�SULOHJDO�SRMHP��VWUXNWXUD�Y�UD]YRMX��GHOR�Y

QDVWDMDQMX� �ZRUN� LQ�SURJUHVV���PRUGD�DPELHQWDOQH�DOL�XU�
EDQH� LQVWDODFLMH��*OHGH� QD� QMHJRYR� SRJRVWRVW� LQ� UD]ÊLU�
MHQRVW�XSRUDEH�Y�REVWRMHáL�VWURNRYQL� OLWHUDWXUL�YHOMD� L]UD]
RKUDQLWL� WXGL�Y� WHP�EHVHGLOX��VDM�QD�HQRVWDYHQ�QDáLQ�SR�
Y]HPD�ELVWYR�VYRMHYUVWQHJD�GLDORJD�PHG�QDUDYR�LQ�XPHW�
QRVWMR�

àHSUDY�VR�Y]URNL�QDVWDQND�WRYUVWQLK�XPHWQLÊNLK�NRP�
SOHNVRY�LQ�QMLKRYD�]JRGRYLQD��]HOR�UD]OLáQL���QHGYRPQR
EL� ]DVOXÌLOL� SRJOREOMHQ� NURQRORÊNL� SUHJOHG�� NL� JD� REVWR�
MHáL� SULVSHYHN� QH� PRUH� SRGDWL� �� SD� YHOMD� OH� QD� NUDWNR
RVYHWOLWL� SREXGR� R]LURPD� YSOLY�� NL� JD� MH� SUL� QDVWDQNX
QHNDWHULK�LPHOD�WUDGLFLRQDOQD�SULUHGLWHY�6NXOSXU�3URMHNWH
0~QVWHU�

0DQLIHVWDFLMD�� NL� VH� RG� OHWD� ����� YVDNLK� GHVHW� OHW
RGYLMD� Y� QHPÊNHP� PHVWX� 0�QVWHU�� MH� SUYD� Y]SRVWDYLOD
SRJRMH�]D�UHVQR�UD]LVNDYR�SRORÌDMD�VRGREQH�XPHWQRVWL�Y
XUEDQHP�SURVWRUX��QMHQH�VRFLDOQH�LQ�HVWHWVNH�IXQNFLMH��9
WLVWHP� REGREMX� VR� WXGL� GUXJH� PHGQDURGQH� SULUHGLWYH
�'RFXPHQWD� Y� .DVVOX�� ������ LQ� %LHQDOH� Y� %HQHWNDK�
������������XVPHUMDOH�SR]RUQRVW�Y�SUREOHPDWLNR�RGQRVD
PHG� VNXOSWXUR� LQ� DPELHQWRP�� D� MH� SRMDY� WHJD� UD]VWDY�
QHJD�NRQFHSWD��NL�QLPD�SULPHUMDYH�Y� VYHWX��SUHGVWDYOMDO
VYRMHYUVWQR� SUHORPQLFR�� 1D� QMHP� VR� VH� PHGQDURGQR
L]NXÊHQL�XPHWQLNL� VSRSULMHOL� V� NRQNUHWQLPL�YVHELQDPL�� ]
DUKLWHNWXUQLPL�� XUEDQLPL�� ]JRGRYLQVNLPL� WHU� VRFLDOQLPL
LQ�SVLKRORÊNLPL�WHPDWLNDPL��NL�VR�MLK�UD]YLMDOL�Y�PHVWX�LQ
QMHJRYL� QHSRVUHGQL� RNROLFL�� 6LWH� VSHFLILFLW\� �DQJORVDÊNL
L]UD]�]D�FHORWR�SUDNV�LQ�VLWX��SRVWDYLWYH�DOL�REOLNH�GHOD�Y
SRYH]DYL�V�SURVWRURP�LQ�NRQWHNVWRP�VR�QDGRPHVWLOH�SUR�
VWRVWRMHáH� VNXOSWXUH�� GURS� VFXOSWXUH� DOL� VWDQGLQJ� VFXO�
SWXUH��NL�VR�Y�WHP�áDVX�L]JXEOMDOH�VYRM�SRPHQ��6�áDVRP
MH�0�QVWHU�SRVWDO� LQVWLWXFLMD� LQ�SRPHPEQD�DYWRULWHWD�QD
WHP� SRGURáMX�� àHSUDY� VWD� .ODXV� %XVVPDQQ� LQ� .DVSHU
.RHQLJ�� SURPRWRUMD� WHJD� YHOLNRSRWH]QHJD� SURMHNWD�� SR
GYHK�XVSHÊQLK� UHDOL]DFLMDK�SRGYRPLOD�Y� VPLVHOQRVW�QMH�
JRYHJD� WUDMDQMD� Y� SULKRGQRVWL�� MH� VWHNOD� WUHWMD� ������� LQ
SUHG�GYHPD�OHWRPD�ÊH�áHWUWD��������HGLFLMD��.OMXE�WDNLP
LQ�SRGREQLP�GLOHPDP�WHU�RE�GHMVWYX��GD�SULKRGQRVW�WHJD
SURMHNWD� QLNROL� QL� VWUHPHOD� SR� REOLNRYDQMX� SDUND� VR�
GREQLK� VNXOSWXU� QD� RGSUWHP�� SD� MH� ELO� QMHJRY� YSOLY� QD
QDVWDMDQMH�WDNLK�LQ�SRGREQLK�SREXG�Y�ÊLUÊHP�HYURSVNHP
SURVWRUX��WXGL�Y�,WDOLML��NDU�SUHFHMÊHQ�

5D]PDK�SDUNRY�VNXOSWXU�Y�,WDOLML��EHOHÌLMR�SR]QDYDOFL
SUHGYVHP�Y�RVHPGHVHWLK� OHWLK�����VWROHWMD���*UH�]D�SUR�
MHNWH� ]� UD]OLáQLPL� ]JRGRYLQVNLPL� R]DGML�� PHG� NDWHULPL
NDNRYRVWQR� L]VWRSDMR� LQLFLDWLYH�� QDVWDOH� NRW� SRVOHGLFD

� =D�SUYL�HYURSVNL�PX]HM�VRGREQLK�VNXOSWXU�QD�RGSUWHP�YHOMD�0LGGHOKHLPPXVHXP�Y�$QWZHUSQX��%HOJLMD���8VWDQRYOMHQ�MH�ELO�OHWD������
SR�PHGQDURGQL� UD]VWDYL� VRGREQH� VNXOSWXUH��1MHJRYD�]ELUND� VH� MH� YUVWR� OHW� ������������ REOLNRYDOD�Y� VNORSX�ELHQDOQH�SULUHGLWYH�� RG
GHYHWGHVHWLK�OHW�SUHMÊQMHJD�VWROHWMD�SD�VH�GRSROQMXMH�]�QDáUWQLPL�RGNXSL��'UXJL�QDMSRPHPEQHMÊL�HYURSVNL�SDUNL�VRGREQH�VNXOSWXUH�VR
ÊH��.U{OOHU�0�OOHU�0XVHXP�2WWHUOR�QD�1L]R]HPVNHP��/RXLVLDQD�0XVHXP�IRU�0RGHUQH�.XQVW�Y�.RHEHQKDYQX�QD�'DQVNHP��<RUNVKLUH
6FXOSWXUH�3DUN�Y�9HOLNL�%ULWDQLML��%Oi]TXH]�HW�DO���������

� =DGQML�HYURSVNL�YRGQLN��%Oi]TXH]�HW�DO���������YVHEXMH�L]ERU�ÊHVWQDMVWLK�QDMSRPHPEQHMÊLK�SDUNRY�VNXOSWXU�Y�,WDOLML�
� 3UYL�MDYQL�SDUN�VNXOSWXU�Y�,WDOLML�3DUFR�GL�3LQRFFKLR�2VWUÊNRY�SDUN ��NL�VH�QDKDMD�Y�EOLÌLQL�NUDMD�0RQWHFDWLQL�7HUPH��7RVNDQD���MH�ELO�RGSUW

OHWD� ������ .RW� VSRPHQLN� QDFLRQDOQHJD� SRPHQD� MH� SRVYHáHQ� LWDOLMDQVNHPX� SLVDWHOMX� &DUOX� &ROORGLMX�� DYWRUMX� VYHWRYQR� ]QDQHJD
OLWHUDUQHJD�MXQDND�2VWUÌND�
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6O�����3RJOHG�QD�GHORYLÉàH�SRUWRURÉNH�)RUPD�YLYH��IRWR��$UKLY�2EDOQLK�JDOHULM�3LUDQ��
)LJ�����$Q�DHULDO�YLHZ�RI�WKH�3RUWRURË�)RUPD�9LYD��SKRWR��$UFKLYH�RI�2EDOQH�*DOHULMH�3LUDQ��

YSOLYD� SUREOHPVNR� ]DVWDYOMHQLK� PHGQDURGQLK� SURMHN�
WRY��� QD� NDWHULK� MH� ELOD� L]SRVWDYOMHQD� LQWHUDNFLMD� PHG
VNXOSWXUR�LQ�RGSUWLP�SURVWRURP�

%HVHGLOR� VH� RVUHGLQMD� QD� SULPHUH� LWDOLMDQVNLK� RSHQ
DLUH�NROHNFLM�DOL�PX]HMHY�VRGREQLK�VNXOSWXU�QD�RGSUWHP�
NL� GHOXMHMR� Y� RNYLUX� ]DVHEQLK� �)DWWRULD� GL� &HOOH�6SD]L
G
DUWH� �� .PHWLMD� &HOOH� �� 8PHWQLÈNL� SURVWRUL�� 3LVWRLD�
,WDOLMD��)RQGD]LRQH�6HYHUL�)RQGDFLMD�6HYHUL��0RGHQD��,WD�
OLMD�� LQ� MDYQLK� SREXG� �3DUFR� XUEDQR� GL� VFXOWXUH� LQ
SLHWUD�0HVWQL� SDUN� NDPQLWLK� VNXOSWXU�� )DQDQR�� ,WDOLMD�
$UWH� DOO¢$UWH�� 6DQ� *LPLQLDQR�� ,WDOLMD�� 7XVFLD� (OHFWD�
&KLDQWL�� ,WDOLMD��� NDPRU� VH� WLSRORÊNR� XPHÊáD� WXGL� VOR�
YHQVND�PDQLIHVWDFLMD��)RUPD�YLYD��NDWHUH� VHVWDYQL�GHO� MH
WXGL�SRUWRURÊND�]ELUND�NDPQLWLK�VNXOSWXU�

=$6(%1,�08=(-6.,�3$5.,�62'2%1,+�6.8/3785

2E�SULPHULK�MDYQLK�SDUNRY�VRGREQH�VNXOSWXUH�Y�,WDOLML
L]VWRSDMR�QHNDWHUH�YHáMH�IRUPDFLMH�]DVHEQH�QDUDYH��1DM�
SRJRVWHMH� VR� QDVWDOH� QD� RVHEQR� SREXGR� QMLKRYLK� XVWD�
QRYLWHOMHY�� OMXELWHOMHY� XPHWQRVWL� LQ� ]ELUDWHOMHY�� NL� VR� Y
]DPLÊOMHQ� SURMHNW� YORÌLOL� WXGL� ODVWQD� VUHGVWYD�� ,]EUDQD
SULPHUD��)RQGDFLMD� 6HYHUL�� ]ELUND� VRGREQH� VNXOSWXUH� LQ

8PHWQLÈNL�SURVWRUL�&HOOH��VH�PHG�VHERM�UD]OLNXMHWD�WDNR�Y
IRUPDOQHP�NDNRU�WXGL�YVHELQVNHP�VPLVOX�

)RQGDFLMD�6HYHUL��]ELUND�VRGREQH�VNXOSWXUH

)RQGDFLMD� 6HYHUL� VH� QDKDMD� QD� REPRáMX�0RGHQH�� Y
QHSRVUHGQL� EOLÌLQL� NUDMD� 7RUUH� 0DLQD� GL� 0DUDQHOOR�
=DVHEQD�]ELUND�VRGREQH�VNXOSWXUH��� ODVWQLN� MH�8PEHUWR
6HYHUL�� SRGMHWQLN� Y� WHNVWLOQL� LQGXVWULML� �� REVHJD� GHOD� UD�
]OLáQLK�GLPHQ]LM��RG�PDOLK�IRUPDWRY�GR�PRQXPHQWDOQLK
VNXOSWXU�� 6OHGQMH� VR� UD]SRUHMHQH� Y� SDUNX�� NL� RENURÌD
JUDMVNR� VWDYER�Y�QHRJRWVNHP� VORJX���.RPSOHNV�SDUND�]
JUDGRP�MH�L]ROLUDQ�RG�REUREQLK�SROMHGHOVNLK�SRYUÊLQ�

àHSUDY�MH�ELOD�)RQGDFLMD�XVWDQRYOMHQD�ÊHOH�OHWD������
VH� MH� ]ELUND� ]DáHOD� IRUPLUDWL� ÌH� NRQHF� SHWGHVHWLK� OHW�
7DNUDW�MH�ODVWQLN�8PEHUWR�6HYHUL�REVWRMHáR�]ELUNR�OLNRY�
QH�XPHWQRVWL���SUHWHÌQR�GHOD�L]�ÊWLULGHVHWLK�OHW�SUHMÊQMHJD
VWROHWMD� �� ]DáHO� GRSROQMHYDWL� L]NOMXáQR� V� SULPHUL� SOD�
VWLáQH�XVWYDUMDOQRVWL�

1DPHQ�SRGMHWQHJD�PHFHQD�MH�ELO��GD�VNR]L�NLSDUVNR
]ELUNR�WHU�]�REáDVQLPL�UD]VWDYDPL��RUJDQL]DFLMR�VHPLQDU�
MHY� LQ� L]GDMR� SXEOLNDFLM� VSRGEXMD� UD]YRM� LQ� GLIX]LMR� VR�
GREQH�XPHWQRVWL�Y�MDYQHP�ÌLYOMHQMX��

� 'RFXPHQWD�Y�.DVVOX���������%HQHÊND�ELHQDOD�������LQ�������WHU� 6NXOSWXU�3URMHNWH�0�QVWHU��������
� 9LOR�MH�ODVWQLN�]ELUNH�8PEHUWR�6HYHUL�NXSLO�OHWD�������0DVVD��������
� =ELUDWHOM� MH� SUHGYLGHO� SRVWDYLWHY� SDYLOMRQD� ]D� UD]VWDYH� LQ� JOHGDOLÊNH� SUHGVWDYH�� ]D� GRJRGNH�� NXOWXUQH�PDQLIHVWDFLMH� ]� QDPHQRP�� GD

SRVWDQH�IRQGDFLMD�FHQWHU�NXOWXUQLK�VUHáHYDQM�LQ�SURPRFLMH�XPHWQLÊNHJD�UD]LVNRYDQMD�
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9�]ELUNL�� NL�REVHJD� SUHNR� ÊHVWGHVHW� GHO� QD� RGSUWHP�
SROHJ� L]EUDQLK� WXMLK� XVWYDUMDOFHY� �0RRUH��� &DOGHU��0DQ
5D\�� ,QGLDQD�� 6HJDO�� 2OGHQEXUJ�� 1RJXFKL�� 1HYHOVRQ�
SUHYODGXMHMR� GHOD� SUL]QDQLK� LWDOLMDQVNLK� XPHWQLNRY� LQ
SUHGVWDYQLNRY� NXOWXUQHJD� ÌLYOMHQMD� REPRáMD� &DUSL� LQ
(PLOLH�5RPDJQH� �0DUWLQL�� 0DULQL�� 0DVFKDULQL�� 0DQ]~�
9LDQL��0HORWWL��&DYDOLHUH��&HUROL��)RQWDQD���9�QMHM�VR�]D�
VWRSDQH� VPHUL� ILJXUDOQH� XPHWQRVWL� SD� WXGL� GHOD� SUHG�
VWDYQLNRY� DYDQWJDUGH� WHU� L]EUDQL� SULPHUL� OLNRYQLK� L]NX�
ÊHQM�L]�SHWGHVHWLK�LQ�ÊHVWGHVHWLK�OHW�����VWROHWMD�

3URVWRUVNH� XPHVWLWYH� VR� HVWHWVNR�SODVWLáQD� GRSROQLOD
SDUNRYQHJD� RUJDQL]PD�� NMHU� SUHYODGXMHMR� SURVWRVWRMHáH
VFXOSWXUH�DOL�VWDQGLQJ�VFXOSWXUH��6NXOSWXUH�Y�QMHP�VH�QLVR
QDYGLKRYDOH� Y� NUDMLQL�� NDPRU� VR� SRVWDYOMHQH�� WHPYHá
SUHGVWDYOMDMR�QMHQ��HVWHWVNL�SUHVHÌHN��

.� YWLVX� HQRWQH� SRGREH� SULSRPRUHMR� WXGL� REOLNRYQR
HQRWQL� ]LGDQL�SRGVWDYNL� YHáMHJD� ÊWHYLOD� VNXOSWXU� �� ]JUD�
MHQL� VR� L]� EDUYQLK� ]LGDNRY�� NRW� JUDMVND� VWDYED� ��� NL� MLK
SUHSOHWD�EUÊOMDQ�

-DSRQVNL�XPHWQLN�<RVKLQ�2JDWD� MH�XVWYDULO� VNXOSWXUR
]� QDVORYRP� /H� YLH� GHOO¢DFTXD�� ������ 0RQXPHQWDOQR
GHOR�L]�EHOHJD�PDUPRUMD�SRVNXÊD�V�VYRMR�SRVWDYLWYLMR�QD
]HOHQL� SRYUÊLQL� ]� UDKOLP� QDNORQRP� Y� YVHELQVNL� LQ� IRU�
PDOQL� LQWHUSUHWDFLML� SUHVHáL�RELáDMQH�SURVWRVWRMHáH� UHÊLW�
YH��6LPEROLáQD�IRUPD��Y�NDWHUL�UD]ELUDPR�GLQDPLNR�YRG�
QHJD� HOHPHQWD�� VNXÊD� HYRFLUDWL� SHUFHSFLMR� ULWPD� YRGH�
SROQHJD�HOHJDQWQH�WLÊLQH�

0HG�SURVWRUVNR� RUJDQL]LUDQH� SULPHUH� VRGL� WXGL� GHOR
3LHWUD�&DVFHOOH�/D�)RQWDQD�GHJOL� VSRVL�/D�)RQWDQD�GHJOL
*LEHOOLQL��V��G����2EVHÌQD�WDOQD�VNXOSWXUD���QDPHÊáHQD�MH
QD� WUDYQDWHP�SDVX�SUHG�YKRGRP�Y� VWDYER���SUHGVWDYOMD
UHGHN�SULPHU� UHDOL]DFLMH�� NL�QD�RGSUWHP�Y]SRVWDYOMD�RG�
QRV�GR�QDUDYQHJD�SURVWRUD�LQ�SUHGKRGQR�REVWRMHáR�VWDY�
ER�� 6NXOSWXUD� WORULVQR� SRY]HPD� QHREVWRMHáR� VUHGQMH�
YHÊNR�VWDYER��3UHGVWDYQLND�GUXÌLQH�*KLEHOOLQRY��PRÌ�LQ
ÌHQD�� VWD� XSRGREOMHQD� Y� DUKDL]LUDQL�PRQXPHQWDOQL� IRU�
PL�� NL� NDÌH� EROM� HSVNH� NDNRU� OLULáQH� Y]RUH�� 6HGHáD� RE
YRGQMDNX�YDELWD�RELVNRYDOFH��GD�VH�MLPD�SULGUXÌLMR�

'HOR�*HRUJHD� 6HJDOD�� SUHGVWDYQLND� DPHULÊNHJD� SRS
DUWD��VH�QDVODYOMD�0DQ�RQ�D�EHQFK���������6�VYRMR�EHOLQR
GDMH�VNXOSWXUD�YWLV��GD�MH�REOLNRYDQD�Y� ORPOMLYHP�JLSVX�
NDU�RSR]RUDUMD�QD�NUKNRVW�ÌLYOMHQMD��9HQGDU�MH�SODVWLND�Y
UHVQLFL� L]GHODQD� Y� EHOR� REDUYDQHP� EURQX�� 8PHWQLN� MH
RGOLWNH�XVWYDUMDO�V�SRPRáMR�UHVQLáQLK�OMXGL��NL�MLK�MH�XSR�
GDEOMDO�Y�YVDNGDQMLK�SRORÌDMLK��3RGREH�YVDNGDQD�SRQDY�
OMDMR�XPHWQLÊNR�L]NXÊQMR�VSDMDQMD�XPHWQRVWL�LQ�ÌLYOMHQMD�
V� NDWHUR� MH� 6HJDO� Y� ÊHVWGHVHWLK� OHWLK� WXGL� SRVWDO� ]QDQ�
8PHWQLÊNR�REOLNRYDQ�SURVWRUVNL�VNORS��HQYLURQPHQW��SR�
YVHP� RENURÌD� RSD]RYDOFD� LQ� JD� SULWHJQH� Y� WUHQXWHN
XPHWQLÊNHJD� VQRYDQMD��$PELHQWDOQD� VNXOSWXUD� ]� ]QDáLO�
QRVWPL�JOHGDOLÊNH�VFHQRJUDILMH�VH�]ODKND�XPHÊáD�Y�RGSUW

SURVWRU��YHQGDU�JD�Y�VPLVOX�NRQWHNVWD�]�QLáLPHU�QH�QDG�
JUDMXMH��/DKNR�EL�ELOD�SRVWDYOMHQD�NMHUNROL�

&HOOH��SURVWRUL�]D�DPELHQWDOQR�XPHWQRVW

)DWWRULD�GL�&HOOH���6SD]L�G
DUWH��.PHWLMD�&HOOH���8PHW�
QLÈNL� SURVWRUL� &HOOH�� VH�� L]ROLUDQD� QD� JULáNX�� QDKDMD� Y
NUDMX�6DQWRPDWR�Y�RNOLFL�3LVWRLH��9�QMHP�KUDQMHQD�PHG�
QDURGQD� ]ELUND� VRGREQH� OLNRYQH� LQ� DPELHQWDOQH� XPHW�
QRVWL� MH� ]DVHEQD� ODVW� GUXÌLQH�*RUL�� 1D� UD]VHÌQHP� SUR�
VWRUX� ÊWLULGHVHWLK� KHNWDURY� ]HPOMH� MH� SRVWDYOMHQLK� RNROL
ÊWLULGHVHW� LQVWDODFLM� QD� RGSUWHP�� RVWDOD� GHOD� �� SHWLQ�
GYDMVHW� �� VR� SRVWDYOMHQD� Y� ]DSUWLK� SURVWRULK� KLVWRULáQLK
VWDYE��5RPDQWLáQD�SDUNRYQD�VWUXNWXUD��Y�NDWHUL� VR� VH�ÌH
RG�VHGHPQDMVWHJD�VWROHWMD�GDOMH�SRMDYOMDOL�SULPHUL� L]EUD�
QH� DUKLWHNWXUQH� RSUHPH� �QHRJRWVND� áDMQLFD�� PRVWLáHN
áH]� MH]HUR�� WHPSHOM� QD� RWRNX�� XPHWQR� NLWDMVNR� MH]HUR�
HJLSáDQVNL� REHOLVN� ������ MH� QXGLOD� XJRGQH�SRJRMH� ]D� SR�
VWDYLWYH�DPELHQWDOQH�XPHWQRVWL��3UHGHQ�MH�SDUN�OHWD�����
]DáHO� JRVWLWL� VRGREQR� VNXOSWXUR�� MH� ELO� SRG� YRGVWYRP
VSRPHQLÊNRYDUVWYHQH� VOXÌEH� SULPHUQR� UHVWDYULUDQ�� 3R�
VHEQRVW� WH� SREXGH� MH� Y� SUHGVWDYOMDQMX� DPELHQWDOQH
XPHWQRVWL��NL�L]KDMD�L]�SURVWRUVNLK�GLVSR]LFLM�SDUNRYQHJD
DPELHQWD�

=DPLVHO� R� SURMHNWX� VH� MH� ODVWQLNX� SRURGLOD� Y� GUXJL
SRORYLFL�VHGHPGHVHWLK�OHW�����VWROHWMD��NR�VR�VH�SRPHPE�
QH� WUDGLFLRQDOQH� SULUHGLWYH�� NDNUÊQL� VWD� %HQHÊNL� ELHQDOH
�������������LQ�'RFXPHQWD�Y�.DVVOX��WHPDWVNR�RVUHGLQL�
OH�QD�UD]QRYUVWQRVW�NLSDUVNLK�L]UD]RY��V�NDWHULPL�VR�XPHW�
QLNL�]DáHQMDOL�SRVHJDWL�Y�SURVWRU��*LXOLDQR�*RUL�VL�MH�]D�
PLVOLO� VYRMHYUVWQR� SULUHGLWHY�� NL� QDM� EL� XPHWQLNH� ]� QD�
URáLORP� REYH]RYDOD� SUHGYVHP� Y� GYHK� WRáNDK�� XSRUDEL
WUDMQLK�PDWHULDORY� LQ�XVWYDUMDQMX� UHDOL]DFLM�]D� SURVWRU�� Y
QDMEROMÊHP� SRPHQX� DQJOHÊNH� EHVHGH� VLWH� VSHFLILF�� /HWD
����� MH� VHVWDYLO� NRPLVLMR� V� SRPHPEQLPL� SUHGVWDYQLNL� V
SRGURáMD�VRGREQH�XPHWQRVWL��NL� MR�MH�YRGLO�$PQRQ�%DU�
]HO��VHOHNWRU�]D�,]UDHO�QD�%HQHÊNHP�ELHQDOX�OHWD��������

3REXGQLN� SULUHGLWYH� VH� MH� L]ND]DO� EROM� ]D� PHFHQD� LQ
VYRMHYUVWQHJD�]ELUDWHOMD��NRW�SD�]D�SRGMHWQHJD�JDOHULVWD�
VDM� VYRMLK� GHO� QH� SURGDMD� LQ� V� WHP� QH�PRUH� NRYDWL� GR�
ELáND�

3ULUHGLWHY� L]VWRSD� SR� GROJRWUDMQHP� SRVWRSNX�� SRYH�
]DQLP�]�QDVWDMDQMHP�XPHWQLÊNHJD�GHOD��$YWRUML� VR�N�VR�
GHORYDQMX� SRYDEOMHQL� SUHGYVHP� ]DUDGL� VYRMLK� VSRVRE�
QRVWL�� V� NDWHULPL� VH� SULODJDMDMR� SRVHEQRVWLP� L]EUDQHJD
NUDMD�� ,PDMR� PRÌQRVW� L]ELUDWL� PHVWR� SRVWDYLWYH�� YHQGDU
PRUDMR� SUL� WHP� XSRÊWHYDWL� QHSLVDQR� SUDYLOR�� NL� SUDYL�
�SUDYLFH�XPHWQRVWL�VH�QHKDMR� WDP��NMHU�]DáHQMDMR�YHOMDWL
SUDYLOD� QDUDYH�� �0D]]DQWL�� ������ ����� 6RRáDQMH� V� SUR�
VWRURP� SRWHND� SRVWRSRPD�� Y� YHá� ID]DK�� SUL� NDWHULK� MH
YHOLNR�SR]RUQRVWL�SRVYHáHQR� VH]QDQMDQMX�]�PDWHULDOL� LQ

� 6NXOSWXUD�DQJOHÊNHJD�NLSDUMD�+HQU\MD�0RRUD�MH�HQD�UHGNLK�SULPHURY�Y�,WDOLML�
� àODQL� NRPLVLMH� &HOOH� �� 8PHWQLÈNL� SURVWRUL� &HOOH� �� 6SD]L� G
DUWH� &HOOH �� 5HQDWR� %DULOOL� �XPHWQRVWQL� ]JRGRYLQDU� LQ� NULWLN��� )UDQFHVFR

*XHUULHUL� �DUKLWHNW���.QXG� -HQVHQ� �XVWDQRYLWHOM�0X]HMD� /RXLVLDQD�QD�'DQVNHP���0DQIUHG�6FKQHFNHQEXUJHU� �NXVWRV� GYHK�'RFXPHQW�Y
.DVVOX��
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SUHYHUMDQMX� VSRVREQRVWL� REUWQLÊNHJD� GHOD� ORNDOQLK�PRM�
VWURY��*UH�]D�VYRMHYUVWHQ�QDáLQ�XVWYDUMDQMD��NL�WHPHOML�QD
HWLNL�� SURPRFLML� UD]LVNRYDQMD� Y� RGQRVX� GR� DPELHQWD
XPHWQLÊNHJD�GHOD��

,]NXÊQMD�V�SURVWRURP�LQ�QDáLQRP�GHOD� MH�ELOD�]D�QH�
NDWHUH� XPHWQLNH� SUHORPQD�� 8PHWQLND� $QQH� LQ� 3DWULFN
3RLULHU�VWD��QD�SULPHU��DPELHQWDOQR�YRNDFLMR�RGNULOD�ÊHOH
Y�WHP�NUDMX��VDM�GR�WHGDM�QLVWD�LPHOD�SULORÌQRVWL�GHORYDWL
QD� RGSUWHP��1HNDWHUL� DYWRUML� VR� SR� WHM� L]NXÊQML� RSXVWLOL
SUHMÊQMH� VORJRYQH� XVPHULWYH�� QSU�� 5REHUW� 0RUULV�� NL� MH
RSXVWLO� VYRMH�PLQLPDOLVWLáQH� SULVWRSH� LQ� SRVWDO� DPELHQ�
WDOQL�XPHWQLN��5LFKDUG�6HUUD� MH�PDWHULDOH� Y� MHNOX�]DPH�
QMDO� ]D� NDPHQ��1HNDWHUL� GUXJL� XVWYDUMDOFL� SD� VR� SRVWDOL
]QDQL�UDYQR�V�VWYDULWYLMR��NL�VR�MR�XVWYDULOL�Y�WHP�SURVWRUX�

=� L]PHQMDYR� UD]OLáQLK� QDWXUDOLVWLáQLK� SURILORY� LQ
]DSUWLK�SURVWRURY�VR�8PHWQLÈNL�SURVWRUL�&HOOH�VYRMHYUVWQD
VNOHQMHQD�FHORWD��NMHU�VOHGLPR�WUHP�UD]OLáQLP�REPRáMHP
SRVHJRY�� 7UDYQDWH� SRYUÊLQH� RE� YLOL� V� SURVWR� VWRMHáLPL
VNXOSWXUDPL�� JR]GQDWL� SUHGHO�� NMHU� QDOHWLPR� QD� URPDQ�
WLáQL� LWDOLMDQVNL�YUW� WHUDVDVWH�REOLNH�� ]�YVHPL� VYRMLPL�SR�
VHEQRVWPL� VOLNRYLWH� SRNUDMLQH�� NL� SUHGVWDYOMD� HQHJD� UHG�
NLK�SULPHURY�WH�YUVWH�Y�7RVNDQL��LQ�UD]VHÌQH�REGHORYDOQH
SRYUÊLQH��9� QMLK� VR� SRVWRSRPD� QDVWDMDOH� UD]OLáQH� LQWHU�
YHQFLMH��NL�L]VWRSDMR�SR�VYRML�YSHWRVWL�Y�SURVWRU�

$QQH� LQ� 3DWULFN� 3RLULHU� VWD� PLWRORÊNL� NRQWHNVW� ELWNH
PHG� YHOLNDQL� ]�2OLPSD� �6PUW� (ILDOWD� �� 0RUWH� GL� (ILDOWH�
������ XVWYDULOD� QD� HQRVWDYHQ�� D� VXJHVWLYHQ� QDáLQ�� 2E
Y]QRÌMX� XPHWQHJD� VODSD�� NL� XVWYDUMD� ]YRáQR�SURVWRUVNR
DPELHQWDFLMR��Y]QLNDMR�QD�YHá�PHVWLK�NDPQLWL� IUDJPHQWL
YHOLNDQRY��UDQMHQLK�Y�ELWNL��QSU��V�VXOLFR�SUHGUWR�RNR���9
SULPHUMDYL� ]� YHOLáDVWQLP� YWLVRP�� NL� JD� QXGL� FHORWQD
SURVWRUVND� LQWHUYHQFLMD�� NDÌH� /DELULQW� ������� 5REHUWD
0RUULVD�UDFLRQDOQHMÊR�UHÊLWHY��3UHGVWDYOMD�]JOHGHQ�SULPHU
SULODJDMDQMD� XPHWQLND� RNROMX�� QMHJRYHPX� ]JRGRYLQVNH�
PX� SURVWRUX�� 9� QMHP� MH� DYWRU� IRUPDOQR� UD]LVNRYDQMH
PLQLPDOL]PD� ]GUXÌLO� V� WUDGLFLMR� SURVWRUD�� %DUYQD� LJUD
PDUPRUQLK� VWHQ� ODELULQWD� SRY]HPD� ]QDáLOQH� NURPDWVNH
DOWHUQDFLMH� NDPQLWLK� REORJ� SR� RNROLÊNLK� VUHGQMHYHÊNLK
FHUNYDK�� 3RGREQH� PLQLPDOQH� ]QDNH� LQ� JHRPHWULMVNH
IRUPH� ODKNR�QDMGHPR� WXGL� Y� LQWHUYHQFLMDK�6ROD� /H:LWWD
DOL�'DQLMD� .DUDYDQD� DOL� SD� Y� WUDYQDWLK� VOHGHK� 5LFKDUGD
/RQJD�

3DUN� &HOOH� SUHGVWDYOMD� SULPHU� UDFLRQDOQH� LQ� XUHMHQH
NUDMLQVNH� IRUPDFLMH�� Y� NDWHUL� VH� RGQRV� SURVWRUD� QH� UD�
]UHÊXMH�]�LQWXLFLMR��DPSDN�V�SRWUSHÌOMLYLP�LVNDQMHP�NRP�
SDWLELOQRVWL�� 6SRPLQMD� QD� DPHULÊNH� SDUNH� DOL� SRGREQH
HYURSVNH�SULPHUH��.U{OOHU�0�OOHU���WXGL�]DUDGL�SULVRWQRVWL
ODQG� DUWLVWRY�� NL� MH� Y� LWDOLMDQVNHP� SURVWRUX�� SD� WXGL� Y
(YURSL�UHGND��LQ�SRQXMD�UHGNR�SULORÌQRVW�UD]LVNRYDQMD�LQ
ÊWXGLMD�SURGXNFLMH�WH�VPHUL�VRGREQH�XPHWQRVWL��1MHJRYD

DPELFLR]QD�XPHWQLÊND�SREXGD�MH�SRVWDOD�Y]RU�LQ�XVPH�
ULWHY�]D�NDVQHMÊH�SRGREQH�SULPHUH�Y�YUVWL�GUXJLK�GUÌDY�
PHG�QMLPL� )UDQFLMH��ÉSDQLMH� LQ�='$� �.DOLIRUQLMD��� 7R� VH
NDÌH�WXGL�Y�SR]RUQRVWL��NL�MR�SRPHPEQL�PX]HML�VRGREQH
XPHWQRVWL�ÊH�YHGQR�SRVYHáDMR�QMHJRYL�SUHGVWDYLWYL���

-$91,�3$5.,�62'2%1(�6.8/3785(

3URMHNWH� MDYQHJD� ]QDáDMD� Y� ,WDOLML�� ERGLVL� SDUNRYQH
VWUXNWXUH� DOL� UD]VWDYQH� LQLFLDWLYH�� Y� SUYL� YUVWL� GRORáD
QMLKRY�XVWDQRYLWHOM��NL� MH�Y� WDNLK�SULPHULK� ODKNR�REáLQD�
UHJLMD� DOL� FHOR� GUÌDYD�� SD� WXGL� SULVWRMQD� PLQLVWUVWYD� DOL
SRVDPH]QH� VNXSLQH� LQ� GUXÊWYD�� àHSUDY� MLK� Y� RVQRYL
SRYH]XMH�VNXSQD�]QDáLOQRVW�Y]SRVWDYOMDQMD�RGQRVD�PHG
VRGREQR�XPHWQRVWMR�LQ�DPELHQWRP��NUDMHP��SD�QDMGHPR
Y�QDPHQX��YVHELQL�R]LURPD�NRQWHNVWX� LQ�VDPL�REOLNL� L]�

6O�� ��� .LSDU� QD� SRUWRURÉNL� )RUPD� YLYL� SUL� GHOX� �IRWR�
$UKLY�2EDOQLK�JDOHULM�3LUDQ��
)LJ�����$� VFXOSWRU�DW�ZRUN�DW� WKH�3RUWRURË�)RUPD�9LYD
�SKRWR��$UFKLYH�RI�2EDOQH�*DOHULMH�3LUDQ��

� 3UYD�GHOD�QD�SURVWHP�VR�OHWD������SULVSHYDOL��$OLFH�$\FRFN��'DQL�.DUDYDQ��5REHUW�0RUULV��'HQQLV�2SSHQKHLP��$QQH�LQ�3DWULFN�3RLULHU�
8OULFK� 5XFNULHP�� 5LFKDUG� 6HUUD�� 0DXUR� 6WDFFLROL�� *HRUJH� 7UDNDV�� PHGWHP� NR� MH� VWYDULWYH� ]D� QRWUDQMH� SRVWDYLWYH� XVWYDULOR� ÊHVW
LWDOLMDQVNLK�DYWRUMHY��/XFLDQR�)DEUR��0LPPR�3DODGLQR��*LXVHSSH�3HQRQH��0LFKHODQJHOR�3LVWROHWWR��*LDQQL�5XIIL�LQ�*LOEHUWR�=RULR�

�� $UFDGLD�LQ�&HOOH�*RUL�&ROOHFWLRQ� MH�ELO�QDVORY�SRWXMRáH�UD]VWDYH��NL�MH�Y�OHWLK������LQ������SRWRYDOD�SR�-DSRQVNL�
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YHGEH� WHPHOMQH� UD]OLNH�� *UH� ]D� SURMHNWH� V� SRVHEQLPL
]JRGEDPL��NL�VNR]L�VRGREQH�XPHWQLÊNH�LQWHUSUHWDFLMH�GHO
SRQXMDMR�UD]OLáQH�QDáLQH�GRÌLYOMDQMD�JHRJUDIVNH�LQ�PHQ�
WDOQH�NUDMLQH��Y�NDWHUR�VR�YSHWL�QDVOHGQML�SULPHUL��)DQDQR
��PHGQDURGQL�NLSDUVNL�VLPSR]LM�Y�NDPQX�LQ�PX]HM��$UWH
DOO
$UWH��LQVWDODFLMH�QD�RGSUWHP�LQ�7XVFLD�(OHFWD��SRVHJL�Y
XUEDQD�QDVHOMD�

)DQDQR��PHGQDURGQL�NLSDUVNL�VLPSR]LM�Y�NDPQX�LQ
PX]HM

)DQDQR� MH�PDMKHQ� NUDM� Y� RNROLFL� 0RGHQH�� ]QDQ� SR
ORNDOQL� WUDGLFLML�REGHODYH�NDPQD� �&ROOLQD���������������
=DWR�QL�QDNOMXáMH��GD�MH�ELO�Y�QMHP�OHWD������XVWDQRYOMHQ
PHGQDURGQL�NLSDUVNL�VLPSR]LM����3ULUHGLWHY��NL� MR� ILQDQá�
QR�SRGSLUD�REáLQD�)DQDQR��'UXÊWYR�]D�SURPRFLMR� WXUL]�
PD� LQ� NXOWXUH� �$37� )DQDQR�� LQ� SRNUDMLQD� (PLOLD�5R�
PDJQD�� LPD� WXGL� XJOHGQHJD� SRNURYLWHOMD� �� 3UHGVHGVWYR
5HSXEOLNH�,WDOLMH��2UJDQL]DFLMD�NLSDUVNLK�VUHáDQM�SRWHND�Y
RNYLUX� 'UXÊWYD� )DQDQR� (¤�� SRG� YRGVWYRP� 'DQLHOD� 6DU�
JHQWLMD�

1D�PHGQDURGQHP�VLPSR]LMX��NL�VH� MH�SUYLK�GYDQDMVW
OHW� GRJDMDO� QHSUHNLQMHQR�� NDVQHMH� SD� SRVWDO� ELHQDOH�� VR
SRYDEOMHQL�XPHWQLNL� WHGHQ�GQL�REGHORYDOL� NDPHQ� L]� VR�
VHGQMLK� NDPQRORPRY�� 9� ]DáHWQHP� REGREMX� VR� SUHYOD�
GRYDOH� NLSDUVNH� VWYDULWYH� Y� REOLNL� UHOLHIQLK� SORÊá�� V� ND�
WHULPL�VR�ELOD�RSUHPOMHQD�SURáHOMD�PHVWQLK�VWDYE�

3ULUHGLWHY� MH� SR� GHVHWLK� OHWLK� ]DEHOHÌLOD� REGREMH
NUL]H�� NL� JD� SR]QDYDOFL� SULSLVXMHMR� XSDGX� ]DQLPDQMD� V
VWUDQL� ORNDOQLK� REODVWL�� SD� WXGL� VDPHJD� SUHELYDOVWYD�
,QRYDFLMH�Y�]DVQRYL�LQ�RUJDQL]DFLML�VR�OHWD������QDND]DOH
QRYH� SRWL� Y� UD]YRMX� SULUHGLWYH�� 'HORYLÊáD� VR� SUHVHOLOL
L]YHQ�PHVWD��XPHWQLNRP�VR�RPRJRáLOL�XSRUDER�ORNDOQH�
JD�PDWHULDOD��SRGDOMÊDOL� VR� WUDMDQMH� VLPSR]LMVNLK� VUHáDQM
�WULMH� WHGQL�� LQ� GRORáLOL� GUXJ� WHUPLQ�� EROM� ]DQLPLY� ]D
RELVNH� ÊROVNH� PODGLQH� LQ� WXULVWRY�� 0DQLIHVWDFLMD� VH� MH�
SUHNR� PLQLVWUVWHY� (YURSVNH� XQLMH�� WHVQHMH� YSHOD� WXGL� Y
PHGQDURGQL�SURVWRU��1RYD� IRUPXOD� MH�SUHGYLGHYDOD� WXGL
UHDOL]DFLMH�VNXOSWXU��D�WXWWR�WRQGR��DOL�VWDQGLQJ�VFXOSWXUH�
NDU� VH� MH� L]ND]DOR� ]D� XVSHÊHQ� SUHPLN�� VDM� MH� GRJRGHN
GRELO�QRY�]DJRQ����9VHELQVNH�VSUHPHPEH�LQ�QRYH�RUJD�
QL]DFLMVNH�SREXGH�VR�]PDQMÊDOH�SRJRVWRVW� VUHáDQM�� ]DWR
MH�SHULUHGLWHY�SRVWDOD�ELHQDOH�

0DQLIHVWDFLMD� MH� SRVNXÊDOD� Y]GUÌHYDWL� NDNRYRVWQR
UDYHQ� XGHOHÌHQFHY� V� SUHGVHOHNFLMDPL�� 2G� RVHPGHVHWLK
SULMDY� VR� WULGHVHWLP� SRVODOL� YDELOD� ]D� SUHGORÌLWHY� L]GH�

ODQLK�SURMHNWRY��6�WHP�PDWHULDORP�VR�SULSUDYLOL� UD]VWDYR
WHU�SRQXGLOL�PHÊáDQRP�PRÌQRVW�� GD� VH�R�QMLK� L]UHáHMR�
,]EUDQH�QDWHáDMQLNH�VR�NDVQHMH�SRYDELOL�N�VRGHORYDQMX�

3ULUHGLWHY�VH� MH�Y� OHWX������SRYH]DOD�V� WXUL]PRP��.L�
SDUML� VR�XVWYDUMDOL�QD� WHPR� URPDUVNH�SRWL�1RQDQWROH�3L�
VWRLD��9]SRUHGQR� VR�RUJDQL]LUDOL�SRVHEHQ� VLPSR]LM�NDP�
QRVHNRY���3UHPLR�2OLPSLR������NL� MH�SULWHJQLO��SROHJ�NL�
SDUMHY�LQ�XPHWQRVWQLK�NULWLNRY��WXGL�UD]OLáQH�REUWQLNH��/H�
WD������MH�Y�NUDMX�SRWHNDO�0HGQDURGQL�NRQJUHV�HYURSVNLK
VLPSR]LMHY� LQ�SDUNRY�VNXOSWXU��'YH� OHWL�]DWHP�VWD� WHPDW�
VNL�VNORS�VUHáDQMD�]D]QDPRYDOD�GYD�PRWLYD�*RWVND�OLQLMD�
/LQHD�*RWLF�LQ�3DUN�HPLJUDQWD�,O�3DUFR�GHOO¢HPLJUDQWH��àH
MH�ELO�SUYL�QDVORY�SRVYHáHQ�WHPL�PLUX�LQ�VYRERGH��MH�GUX�
JHJD��]�OLNRP�L]VHOMHQFD����]D]QDPRYDOD�VLPEROLáQD�QRWD�

2EVWRMHáL� PX]HM� VRGREQH� VNXOSWXUH� QD� RGSUWHP� MH
QDVWDO� Y� VNORSX�SUL]DGHYDQM� SR� XUHGLWYL�PHVWQHJD� MHGUD
LQ�QMHJRYHJD�RNROMD��]�YNOMXáHYDQMHP�L]EUDQLK�GHO�0HG�
QDURGQHJD� NLSDUVNHJD� VLPSR]LMD� Y� NDPQX�� NL� SUHGVWDY�
OMDMR� NODVLáQH� Y]RUH� FHORSRVWDYQH� VNXOSWXUH�� �D� WXWWR
WRQGR��DOL�VWDQGLQJ�VFXOSWXUH�

9�WHP�áDVX�MH�Y�)DQDQX�QDVWDOR�SUHNR�GYHVWR�VNXOSWXU�
NL�VR�MLK�NLSDUML�L]GHORYDOL�SUHWHÌQR�L]�ORNDOQHJD�PDWHULDOD
�NDPHQ� 0DFFKLD��� 'HOD� VR� UD]SRUHMHQD� SR� ORNDOQHP
REPRáMX��Y�NUDMLK�/RWWD��6HUUD]RQH��7ULJQDQR��&DQHYDUH�
2VSLWDOH�� )HOOLFDUROR�� 7UHQWLQR� LQ� &HOOH� GL� &DVWHOIUDQFR�
0DUDQHOOR�� 0DUDQR� VXO� 3DQDUR� *XLJOLD� LQ� 0RGHQD�� 6
WDNLP� SULVWRSRP� VH� QDGDOMXMH� NRQWLQXLWHWD� WLVRáOHWQH
WUDGLFLMH��NL�VR� MR�Y]GUÌHYDOL� ORNDOQL�NDPQRVHNL�V�VYRMLPL
L]GHONL�QD�UHOLHILK�LQ�DUKLWHNWXUQLK�GHWDMOLK�WHJD�SURVWRUD�

$UWH�DOO¡DUWH��LQVWDODFLMH�QD�RGSUWHP

$UWH�DOO¡DUWH� MH�QDVORY�YVDNROHWQHJD� UD]VWDYQHJD�SUR�
MHNWD���QD�RJOHG� MH�RG� VHSWHPEUD� GR� MDQXDUMD���� NL� SR�
QXMD�SRVWDYLWYH��LQVWDODFLMH�VRGREQH�XPHWQRVWL�QD�SRGH�
ÌHOMX� LQ�Y�PHVWLK�RVUHGQMH�7RVNDQH��.XOWXUQR�]GUXÌHQMH
$UWH�&RQWLQXD�L]�6DQ�*LPLJQDQD�MH�LQLFLDWLYR�XVWDQRYLOR
OHWD� ������� LQ� MR� ]DVWDYLOR� Y� VRGHORYDQMX� ]� GHYHWLPL
REáLQDPL��&DVROH�G¤(OVD��0RQWDOFLQR��3RJJLERQVL��)LUHQ�
FH��0RQWDOFLQR��&ROOH�9DO�G¤(OVD��6DQ�*LPLJQDQR��6LHQD�
9ROWHUUD�� 9LQFL�� LQ� WUHPL� GHÌHOQLPL� VHGHÌL� �6LHQD�� 3LVD�
)LUHQFH���7RVNDQVNR�UHJLMR��5HJLRQH�7RVFDQD���1L]R]HP�
VNLP� ]GUXÌHQMHP�/D� &RPXQLWD¤� )LDPPLQJD�� (YURSVNR
XQLMR�/¤8QLRQH�(XURSHD��0X]HMHP�/HRQDUGR�GD�9LQFL�,O
0XVHR� /HRQDUGLDQR�GL�9LQFL�� 60$.20� L]�*HQWD��0X�
]HMHP�+HW�'RPHLQ�L]�6LWWDUGD�

�� 6SRGEXGLOL�VR�JD�WDNUDWQL�ÌXSDQ�*LDQFDUOR�0X]]DUHOOL�LQ�NLSDUMD�,WDOR�%RUWRORWWL�LQ�'DYLGH�3DYXOOR�
�� 9�WHP�OHWX�VR�NLSDUML�)UDQFHVFR�&UHPRQL��5LFFDUGR�*UD]]L�LQ�/XFLDQR�0DVVDUL�L]GHODOL�WUL�PRQXPHQWDOQD�GHOD�]D�PHVWR�0RGHQD��,VWHJD

OHWD� MH� SURI�� *LRUJLR� %DORFFKL� L]GHODO� IRQWDQR� Y� NDPQX� Y� VRGHORYDQMX� V� ÊWXGHQWL� $NDGHPLMH�� 0RáDQ� YWLV� MH� LPHOD� XSRUDED� YHOLNLK
PDUPRUQLK�EORNRY��1RVWUR�VDVVR����,�VDVVL�GL�0DFFKLD��� 9�OHWX������MH�SUHYODGDO�WHPDWVNL�NRQFHSW��NL�MH�]DKWHYDO�UHDOL]DFLMR�YRGQMDNRY
�&ROOLQD��������

�� 1DJUDGD�3UHPLR�2OLPSLR�MH�SRVYHáHQD�VSRPLQX�SUL]QDQHJD�NDPQRVHND�2OLPSLD�2UODQGLQD ��&ROOLQD��������
�� 3RVYHáHQR�L]VHOMHQFX�)HOLFHMX�3HGURQLMX��)HOL[�3HGUR��L]�)DQDQD��NL�MH�HPLJULUDO�QD�$OMDVNR ��&ROOLQD��������
�� .XOWXUQR� ]GUXÌHQMH� MH� QDVWDOR� SR� ]DPLVOLK� WUHK�PODGLK� VQRYDOFHY��0DULD� &KULVWLDQLMD�� /RUHQ]D� )LDVFKLMD� LQ� 0DXUX]LD� 5LJLOOD� WHU� QD

SREXGR�JDOHULVWD�/XFLDQD�3LVWRLD��NL�MH�ÌH�YUVWR�OHW�LQWHQ]LYQR�GHORYDO�QD�SRGURáMX�UD]VWDYQH�LQ�JDOHULMVNH�GHMDYQRVWL��*DOOHULD�&RQWLQXD
Y�6DQ�*LPLQLDQX��0D]]DQWL�������������
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1DPHQ� OLNRYQH� SREXGH� MH�� GD� VH� ]� YVDNROHWQLPL
UD]VWDYQLPL� LQLFLDWLYDPL�� QD� NDWHULK� VH� SRMDYOMD�PHGQD�
URGQD� VWUXNWXUD� XPHWQLNRY�� Y]SRGEXMD� ]YH]D�PHG� SUH�
WHNORVWMR� LQ� VHGDQMRVWMR� R]LURPD� VRGREQR� XPHWQRVWMR�
NRW�UHJHQHUDFLMD�GLDORJD�VWROHWQH�WUDGLFLMH�NUDMD��RKUDQMH�
QLK� VOHGL� LQ� RELáDMHY�� V� VYHWRP� VRGREQH� XPHWQRVWL� LQ
QHNDWHULPL� REáLQDPL�� VNR]L� GYD� WHPDWVND� SURILOD�� $UWH
$UFKLWHWWXUD�3DHVDJJLR�LQ�$UWH�WHFQLFD�6FLHQ]D�

.XOWXUQR� ]GUXÌHQMH� OHWQR� RUJDQL]LUD� Y� ÊHVWLK� PHVWLK
ÊHVW� VDPRVWRMQLK� UD]VWDY�� 9VDNR� OHWR� MLK� ]DVQXMHWD� GYD
NXVWRVD�� WXM� LQ� GRPDá���� NL� SRYDELWD� N� VRGHORYDQMX
XPHWQLNH�� GD� UHDOL]LUDMR� GHOD� ]D� GRORáHQ� SURVWRU�� 5D]�
VWDYQH�GRJRGNH�VSUHPOMDMR�YRGQLNL��� NDWDORJL�� NL�SRQX�
MDMR� WHRUHWLáQH� UHIOHVLMH� NULWLNRY�� NXVWRVRY� LQ� RUJDQL]D�
WRUMHY�WHU�REVHÌQR�VOLNRYQR�JUDGLYR�OLNRYQLK�UHDOL]DFLM��NL
SRQD]DUMDMR�DUWLNXOLUDQR�UD]LVNRYDQMH�XPHWQLNRY�LQ�NULWL�
NRY��7DNR� VH�YVDNR� OHWR�QRYL� XPHWQLNL� L]� UD]OLáQLK�NXO�
WXUQLK�VUHGLQ�VRRáDMR�V�NRPSOHNVQLP�WNLYRP�XUEDQHJD�LQ
NUDMHYQHJD� NRQWHNVWD� LQ� SRVWDQHMR� XVWYDUMDOFL� QRYLK
L]]LYRY��SRYH]DQLK�V�NUDMHP�

'HOR� 0LPPD� 3DODGLQD� ������� SUHGVWDYOMD� VNXSLQR
SHWLQGYDMVHWLK�VNXOSWXU��ÌLYDOVNLK��NURNRGLOL��LQ�áORYHÊNLK
WHOHV��NL�VNUáHQL�Y�IHWDOQLK�VSHáLK�SRORÌDMLK�Y]QLNDMR�QDG
JODGLQR� YRGH�� 7HUDNRWQH� ILJXUH� VR� ]DUDGL� HQRVWDYQHJD
Y]GUÌHYDQMD� NDVQHMH� XOLOL� Y� EURQ� �������� 6YHWOHáD� SR�
YUÊLQD�VH�Y�YODÌQHP�R]UDáMX�EOHÊáL� ÊH�]�YHáMR�PRáMR� LQ
VWRSQMXMH� YWLV� R� VWDURGDYQHP�SURVWRUX�� NUDMX� SR]DEH� LQ
L]JXEOMHQHJD�VSRPLQD��6WRMHáD�YRGD�Y�YRGQMDNX�RE�GH�
ÌHYMX�QDUDVWH��]DOLMH�OHÌHáD�WHOHVD�LQ�XVWYDUMD�YWLV��GD�JUH
]D�IHWDOQR�YRGR�YHáQHJD�ÌLYOMHQMVNHJD�YLUD�

9�6LHQR� MH�ELOD� OHWD������SRYDEOMHQD� WXGL� VORYHQVND
XPHWQLFD�0DUMHWLFD�3RWUá��NL�VH� MH� VRRáLOD� V� VYRMHYUVWQR
XUEDQLVWLáQR�NRQILJXUDFLMR�PHVW��8VWYDULOD� MH� LQWHJULUDQH
LQWHUYHQFLMH��VNRUDMGD�PLPHWL]LUDQH�V�SRNUDMLQR��NRW�]JR�
YRUQH�]QDNH�VRGREQRVWL�8UEDQR�SROMHGHOVWYR�$JULFROWXUD
XUEDQD��������1D�VWUHKDK�)RQWHPEUDQGD�MH�]JUDGLOD�YUW�
RSUHPOMHQ� ]� ]ELUDQMHP� LQ� UHFLNOLUDQMHP� GHÌHYQLFH�� NL
RSR]DUMD�QD�SULKRGQMR�HNRORÊNR�SUREOHPDWLNR�PHVWD�

$UWH� DOO¢$UWH� MH� SURMHNW�� NL� Y]SRGEXMD� ]YH]R� PHG
SUHWHNORVWMR� LQ� VHGDQMRVWMR� SUHN� VRGREQH� XPHWQRVWL� NRW
UHJHQHUDFLMR� GLDORJD� VWROHWQH� WUDGLFLMH� NUDMD� LQ� QMHQLK
RKUDQMHQLK�VOHGL�

2E�WHP�MH�SRPHPEQD�VRFLDOQD�LQ�NXOWXUQD�LQLFLDWLYD�
NL�SULSRPRUH�N�XVWYDUMDQMX�REáXWND�SULSDGQRVWL� LQ�]DQL�
PDQMD�]D�GRORáHQH�NUDMH�� WDNR�WLVWLK��NL�Y�QMLK�VWDOQR�ÌL�
YLMR�� NDNRU� WXGL� WLVWLK�� NL� VH�]�QMLPL� VUHáDMR� OH� REáDVQR�
2UJDQL]DWRUML�SULUHGLWYH� VL�SUL]DGHYDMR�RÌLYLWL�YVDNGDQMH

ÌLYOMHQMH�PDQMÊLK�NUDMHY��NL�VR�]DUDGL�VYRMH�REUREQH�OHJH
Y� RGQRVX� GR� YHOLNLK� FHQWURY� SULNUDMÊDQL� ]D� YVDNRYUVWQH
GRJRGNH�� 8VWYDUMDOQD� GHMDYQRVW� XPHWQLNRY� Y� WHK� SUR�
VWRULK�RKUDQMD�ÌLYRVW�KLVWRULáQLK�MHGHU��REHQHP�SD�VNR]L
QHRELáDMQH�LQ�DNWXDOQH�VSRGEXGH�WXGL�QMHQH�WUDGLFLMH�LQ
REUWL�

6� VSRGEXMDQMHP� SUDNV� L]� SUHWHNORVWL� VH�� SR� PQHQMX
QHNDWHULK�SR]QDYDOFHY��VRGREQD�XPHWQRVW�YUDáD�Y�MDYQL
SURVWRU� ]D� SRQRYQR� Y]SRVWDYLWHY�PHVWD� NRW� FHQWUD� áOR�
YHÊNH�GHMDYQRVWL�

6O�� ��� .LSDU� QD� SRUWRURÉNL� )RUPD� YLYL� SUL� GHOX� �IRWR�
$UKLY�2EDOQLK�JDOHULM�3LUDQ��
)LJ�����$� VFXOSWRU�DW�ZRUN�DW� WKH�3RUWRURË�)RUPD�9LYD
�SKRWR��$UFKLYH�RI�2EDOQH�*DOHULMH�3LUDQ��

�� ,]MHPRPD�SUYR�OHWR�VR�ÊWLUMH�LWDOLMDQVNL�XPHWQLNL�XVWYDUMDOL�Y�ÊWLULK�PHVWLK�SRG�YRGVWYRP�HQHJD�VDPH�NXVWRVLQMH��/DXUH�&KHUXELQL�� ËH�OHWD
�����MH�SULÊOR�GR�XVNODMHQHJD�GHORYDQMD�GRPDáHJD�LQ�WXMHJD�NXVWRVD��*LDFLQWD�GL�3LHWUDQWRQLD�LQ�-DQD�+RHWD��&DVROH�G¤(OVD�LQ�&ROOH�9DO
G¤(OVD��� /HWD� ����� MH� N� SURMHNWX� SULVWRSLOR� PHVWR� 3RJJLERQVL�� ]QDQR� EROM� SR� LQGXVWULML�� NDNRU� SR� XPHWQRVWL�� NL� VH� MH� SRQDÊDOR� V
VHOHNWRUVNLP� WDQGHPRP�� )ORULDQ�0DW]QHU� LQ� $QJHOD� 9HWWHVH�� àHWUWD� HGLFLMD� MH� ]D]QDPRYDOD� YVWRS� $UWH� DOO¢$UWH� Y� HYURSVNH� SURMHNWH
VNXSDM�]�0XVHR�/HRQDUGLDQR� L]�9LQFLMD� LQ�PX]HMHY� Y�*HQWX� WHU� 6LWWDUGX�� /HWD� ����� �NXVWRVL�5REHUWR� 3LQWR� LQ�*LOGD�:LOOLDPV�� VH� MH
ÊWHYLOR�VWDOQLK�GHO�SRYHáDOR�QD� WUL�� 6�NXVWRVRPD�0DQXHOR�GH�&HFFR� LQ�9LFHQWRP�7RGROLMHP�VH� MH�PDQLIHVWDFLMD�Y� OHWX������YUQLOD�Y
6LHQR��0D]]DQWL�������������
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6O�����3RJOHG�QD�SRUWRURÉNR�)RUPD�YLYR�]�]UDND��IRWR��$UKLY�2EDOQLK�JDOHULM�3LUDQ��
)LJ�����$Q�DHULDO�YLHZ�RI�WKH�3RUWRURË�)RUPD�9LYD��SKRWR��$UFKLYH�RI�2EDOQH�*DOHULMH�3LUDQ��

7XVFLD�(OHFWD��SRVHJL�Y�XUEDQD�QDVHOMD

7XVFLD� (OHFWD� MH� ELHQDOQD� PDQLIHVWDFLMD� V� SRVHJL� Y
XUEDQD� QDVHOMD� Y� SRNUDMLQL� &KLDQWL�� =DáHOD� VH� MH� OHWD
�����Y�REáLQL�*UHYH����.DVQHMH�VH�MH�ÊWHYLOR�VRGHOXMRáLK
PHVW� IORUHQWLQVNH� LQ� VLHQVNH�SRNUDMLQH�SRYHáDOR��*UHYH�
6DQ�&DVFLDQR��9DO�GL�3HVD��7DYDUQHOOH��,PSUXQHWD��*DLR�
OH��5DGGD��&DVWHOOLQD��&KLDQWL��9HáLQD�GHO� LPD� OH� NUDWHN
áDVRYQL� URN� WUDMDQMD�� VWDOQH� LQVWDODFLMH� VH� QDKDMDMR� Y
PHVWLK� 6DQ� &DVFLDQR�� 7DYDUQHOOH� LQ� *UDYH� �0D]]DQWL�
�����������

3RVHEQRVW� PDQLIHVWDFLMH� MH� QMHQR� YVWRSDQMH� Y� KLVWR�
ULáQD�MHGUD��JUDMVNH�NRPSOHNVH�]�GYRULÊáL��WUJL�LQ�XOLFDPL�
WHU� SRVWRMDQNDPL� ]� YLQVNLPL� LQ� JDVWURQRPVNLPL� SRVHE�
QRVWPL�� 2UJDQL]DWRUML� VNXÊDMR� L]SRVWDYLWL� GLDORJ� PHG
XPHWQLÊNLP� L]UD]RP� LQ� L]EUDQLP� SURVWRURP� NRW� HYROX�
FLMR� NRPSOHNVQHJD� DPELHQWDOQHJD� GRÌLYHWMD�� ,]EUDQL
XPHWQLNL�VH�SRVYHáDMR�NUDMHYQLP�SRVHEQRVWLP��]DSXÊáH�
QLP�SUHGHORP�PHVWQHJD�YVDNGDQD��YVWRSDMR�Y�LQWHUDNFLMR
]�]JRGRYLQR� LQ�RELáDML�Y� L]JLQMDQMX��3ULUHGLWHY�NDÌH��GD
ODKNR�WXGL�]JRGRYLQVNR�RKUDQMHQD�PHVWQD�MHGUD��PDQMÊD
QDVHOMD� DOL� SRGHÌHOMD� ]� REGHODQLPL� SRYUÊLQDPL�� SUHG�
VWDYOMDMR� SULPHUHQ� SURVWRU� XVWYDUMDOQLK� LQWHUYHQFLM� V� SR�
PRáMR�VRGREQLK�OLNRYQLK�UHÊLWHY�

7RVNDQD� VH� ÌH� YUVWR� OHW� SRQDÊD� ]� UD]QRYUVWQLPL
XPHWQLÊNLPL�DNFLMDPL��9HOLNR� MH�]QDQLK� LQ�PHGQDURGQR
XYHOMDYOMHQLK� XVWYDUMDOFHY�� NL� MLK� MH� SULWHJQLO� L]]LY� SUH�

WHNORVWL� WHJD� SURVWRUD�� 2G� SUYLK� SRVNXVRY� VR� VH� WUDMQR
RKUDQLOD� GHOD� QDVOHGQMLK� XPHWQLNRY�� 0DULD� 0HU]D�
0DXUD� 6WDFFLROLMD�� $QQH� LQ� 3DWULFND� 3RLULHUMD� WHU� -DQD
'LEEHWVD�

'HOR� 0DULD� 0HU]D� �� LQVWDODFLMD� MHOHQD� LQ� QHRQVNH
VHNYHQFH�DUDEVNLK�ÊWHYLON�VH�QDKDMD�QD�RE]LGMX�NUDMD�6DQ
&DVFLDQR� �� MH� SRVWDOR� FHOR� WUDMHQ� UD]SR]QDYQL� ]QDN
SULUHGLWYH�LQ�NXOWXUQLK�SURMHNWRY��NL�MLK�SURPRYLUD�7XVFLD
(OHFWD�� -HOHQ� Y� RNDPHQHOL�� QDSHWL� GUÌL��� VWRML� QD� UREX
]LGD� LQ� MH� SULSUDYOMHQ�� GD� ÌH� Y� QDVOHGQMHP� WUHQXWNX
SRVNRáL�LQ�V�WHP�VSURÌL�]D�VHERM�YDO�QHVNRQáQHJD�ÊWHWMD�
9� SRWRYDQMX� áDVD� LQ� SURVWRUD� SUHGVWDYOMD� Y]QHPLUOMLYD
UHDOLVWLáQD�SRGRED� MHOHQD�SULVSRGRER� UDVWL� LQ�QDSUHGND�
6SUYD�MH�ND]DOR��GD�WDND�UHDOL]DFLMD�SUHGVWDYOMD�SUHYHOLNR
REUHPHQLWHY�]D�RE]LGMH��=DUDGL�NDVQHMÊH�YL]XDOQH�XáLQ�
NRYLWRVWL�MH�NOMXE�WHPX�GRELOD�VWDOQR�QDPHVWLWHY�

5HDOL]DFLMD� DPELHQWDOQHJD� SRVHJD� QD� áHWUWL� HGLFLML
�����������GHOR�$QWRQ\MD�*RUPOH\MD�]�QDVORYRP�(GJH�,,�
MH� SULSRPRJOD� RKUDQLWL� OHS� SULPHU� LQGXVWULMVNH� VWDYEQH
GHGLÊáLQH� �� ]ELUDOQLN� YRGH�� 6LFHU� ÊH� GHOXMRáD� DUKLWHN�
WXUQD� VWUXNWXUD� Y� FHQWUX� NUDMD� 6DQ�&DVFLDQR� MH� ELOD� QD�
PHQMHQD� UXÊHQMX�� 9HUWLNDOQD�� WULGHVHW� PHWURY� YLVRND
]JUDGED�� MH� V� VYRMR� QRWUDQMRVWMR�� SRYVHP� SUD]QLP� SUR�
VWRURP��SUHGVWDYOMDOD�]D�XPHWQLND�RGNULWMH��3R�QMHJRYHP
PQHQMX�MH�LPHOD�HOHJDQWQD�LQ�IXQNFLRQDOQD�DUKLWHNWXUD�L]
SRYRMQHJD� REGREMD� HQDNH�PRÌQRVWL� RKUDQLWYH� NRW� 7UR�
MDQVNL�VWHEHU� �0D]]DQWL��������������6� VYRMR� ORNDFLMR� MH

�� 3ULUHGLWHY�MH�OHWD������QDVWDOD�QD�SREXGR�)DELD�&DYDOOXFLMD�LQ�6HUJLD�%HWWLQLMD��NL�VWD�RUJDQL]LUDOD�WUL�HGLFLMH����������������������
�� 6SUYD�VR�XSRUDELOL�EDO]DPLUDQR�ILJXUR�MHOHQD��NL�VR�MR�]DUDGL�HQRVWDYQHMÊHJD�Y]GUÌHYDQMD�NDVQHMH�L]GHODOL�Y�DOXPLQLMX ��0D]]DQWL�������

�����
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VWDYED� SUHGVWDYOMDOD� GHO� ÌLYHJD�PHVWQHJD� RUJDQL]PD�� NL
VLFHU�QL�ELO�QDPHQMHQ�XPHWQRVWL��D�MR�MH�]�LQWHUYHQFLMR��
XPHWQLN� MH� Y� QMHM� QDáHO� GLDORJ� áORYHND� V� SURVWRURP� �
VSUHPHQLO�Y�SURVWRU�GRPLÊOMLMH�

3UHVHJDQMH� HVWHWVNH� VIHUH� LQ� SUHVWRSDQMH� Y� VRFLDOQR
GLPHQ]LMR� MH� OHWD������GRORáDO� NRQFHSW� NXVWRVLQMH�$UD�
EHOOH� 1DWDOLQL�� 7HÌQMD� SR� LQWHUIHUHQFL� ]� YVDNGDQRP� MH
XPHWQLNH�VLOLOD�Y�L]ELUR�XUEDQLK�YR]OLÊá��NMHU�VH��SUHWDND�
QDMYHá� OMXGL� LQ� NMHU� VR� QHNDWHUD� GHOD� QDÊOD� WXGL� WUDMQR
QDPHVWLWHY��$OLFLD�)UDPLV�MH�VYRMR�UHDOL]DFLMR�]�QDVORYRP
.LGHD�SRVWDYLOD�Y�NUDMX�*UHYH��,JUDáD���ODELULQW�MH�REMHNW�
NL� Y� IRUPL� LQ� REDUYDQLK� JHRPHWULMDK� SRY]HPD� QHRSOD�
VWLáQH�UHÊLWYH�PRGHUQLVWLáQHJD�XPHWQLND�0RQGULDQD��9H�
OLN� NYDGUDW� ]� ODELULQWRP� Y� VYRML� QRWUDQMRVWL� MH� RWURNRP
SUHGVWDYOMDO� SURVWRU� ]D� SREHJ� SUHG� EXGQLP� QDG]RURP
RGUDVOLK��3RQD]DUMD�]DSOHWHQD�UD]PHUMD�RGUDVOLK�LQ�RWURN
R]LURPD�SRY]HPD�ÌHOMR� VRGREQHJD�áORYHJD� SR�REOLNDK
VNXSQHJD� ELYDQMD�� GUXÌHQMD� LQ� XVWYDUMDQMD� SULSDGQRVWL�
1L�QDNOMXáMH��GD�SULKDMD�DYWRULFD�L]�%DUFHORQH��PHVWD��NL
MH� Y� SULPHUMDYL� ]� RVWDOLPL� HYURSVNLPL� VUHGLÊáL� QDUHGLOR
YHOLNR�QD�SRGURáMX�UHGHILQLFLMH�LQ�LGHQWLILNDFLMH�XUEDQHJD
SURVWRUD��SUHGYVHP�Y�SUL]DGHYDQMLK�SR�XYHOMDYOMDQMX�VR�
GREQH� XPHWQRVWL� QD� RGSUWHP� WHU� Y� ÌHOML� SR� SUHRE�
OLNRYDQMX� GHJUDGLUDQLK� REPRáLM� LQ� RÌLYOMDQMX� VRFLDOQLK
VUHGLQ�

1DáUW��NL� VR� VL�JD�]DVWDYLOL� RUJDQL]DWRUML� V�SURMHNWRP
7XVFLD� (OHFWD�� MH� ELO�� GD� VH� XVWYDUL� VRFLDOQD� ]DYHVW� GR
XPHWQLÊNH� SRQXGEH� Y� WHULWRULMX�� LQ� VNOHSL�� GD� VH� XVWYDUL
VWDELOQH�]QDNH�XPHWQLÊNLK�YVWRSDQM��GD�VH�SUHVRMD�QMLKR�
YR�Y]GUÌOMLYRVW�Y�SURVWRUX��GLDOHNWLáHQ�SRPHQ�LQ�REVWRM�
QRVW�PDWHULDORY�

)RUPD�YLYD��NLSDUVNH�]ELUNH�Y�]QDPHQMX�NUDMHYQLK
SRVHEQRVWL

)RUPD�YLYD�� VORYHQVND�PHGQDURGQD� ]ELUND� NLSRY� QD
RGSUWHP��VH�Y�YUVWL�]JRUDM�QDÊWHWLK�SULPHURY�XYUÊáD�PHG
QDMVWDUHMÊH�� 1DVWDOD� MH� Y� VNORSX� PHGQDURGQLK� VLPSR�
]LMVNLK� VUHáDQM� NLSDUMHY�� NL� VR� VH� RG� OHWD� ����� RGYLMDOL
VSUYD�Y�.RVWDQMHYLFL�QD�.UNL��OHV��LQ�Y�3RUWRURÌX��NDPHQ��
NDVQHMH�SD�ÊH�QD�5DYQDK�QD�.RURÊNHP��������NRYLQD��WHU
Y� 0DULERUX� ������� EHWRQ��� 1DÊD� GHÌHOD� MH� ELOD� WDNUDW

GUXJD�QD�VYHWX��NL�MH�SR�Y]RUX�6W��0DUJDUHWKQD�Y�VRVHGQML
$YVWULML� �XVWDQRYOMHQ� MH� ELO� OHWD� ������ RUJDQL]LUDOD� SR�
GREQR�SULUHGLWHY�PHGQDURGQLK�UD]VHÌQRVWL����NL�MH�SUHG�
VWDYOMDOD��VSURWQL�RGPHY�QD�XPHWQRVWQH�SREXGH�L]�VYHWD�
�%HUQLN��àRSLá��������������

3RGREQH� L]WRáQLFH�� NDNUÊQH� VR� VL� ]DVWDYLOL� VQRYDOFL
SUYHJD� VLPSR]LMD� Y� $YVWULML�� VR� YHOMDOH� WXGL� ]D� RUJDQL�
]DWRUMH�GRPDáH�SULUHGLWYH��7L�VR�VUHáDQMD�VQRYDOL�Y�GXKX
PHGVHERMQHJD�GUXÌHQMD�NLSDUMHY� L]� UD]QLK� NUDMHY� VYHWD�
L]PHQMDYR� L]NXÊHQM� WHU� QHREUHPHQMHQHJD� XVWYDUMDOQHJD
L]]LYD�� NL� VR� JD� DYWRUMHP� QXGLOL� GDQL�PDWHULDOL�� NDPHQ�
OHV��ÌHOH]R�LQ�EHWRQ�

=DPLVHO� R� L]EUDQLK� NLSDUVNLK� PDWHULDOLK�� YSHWLK� Y
UD]QROLNH�SRGREH�VORYHQVNH�NUDMLQH�� VH� MH� NDVQHMH� L]ND�
]DOD�]D�VYRMHYUVWQR�SRVHEQRVW��SR�NDWHUL�MH�SULUHGLWHY�SR�
VWDOD�SUHSR]QDYQD�Y�PHGQDURGQHP�SURVWRUX��1L�QDNOMXá�
MH�� GD� VWD� WXGL� SUL� XVWDQRYLWYL� VORYHQVNHJD� VLPSR]LMD�
SRLPHQRYDQHJD�)RUPD� YLYD���� LPHOD� SRPHPEQR� YORJR
GYD�VORYHQVND�NLSDUMD��-DQH]�/HQDVVL�LQ�-DNRE�6DYLQÊHN�

,]ELUD�NDPQLWHJD�JUDGLYD� MH�Y�3RUWRURÌX�VRYSDGDOD� V
NUDMHYQLP�NXOWXUQLP� L]URáLORP��NL� VH� MH�ND]DOR�Y�ERJDWL
WUDGLFLML� LVWUVNHJD� NDPQRVHÊWYD��9� .RVWDQMHYLFL� SD� VR� VH
]D� OHV� RGORáLOL� ]DUDGL� QHSRVUHGQH� EOLÌLQH� KUDVWRYHJD
JR]GD�� L]� NDWHUHJD� VR�]ODKND� GRVWDYOMDOL� KUDVWRYH� KORGH
QD� GHORYLÊáH� Y� EOLÌLQL� VDPRVWDQD�� �7D� YH]DQRVW��� SRX�
GDUMD� %HUQLN�� �QDÊLK� NLSDUVNLK� VLPSR]LMHY� V� NUDMHYQLPL
SRVHEQRVWPL��MH�YVHNDNRU�QMLKRYD�L]MHPQRVW��NL�VH�MH�NRW
]DQLPLYRVW�PHGQDURGQLK� UD]VHÌQRVWL� ÊH� EROM� XYHOMDYLOD�
NR� VR� SULUHGLWHOML� )RUPH� YLYH� RGSUOL� QRYL� NLSDUVNL� GHOR�
YLÊáL���%HUQLN��àRSLá�������������3R�WUHK�]DSRUHGQLK�VLP�
SR]LMLK�Y�.RVWDQMHYLFL�QD�.UNL�LQ�QD�6HáL�SUL�3RUWRURÌX�VR
VH�OHWD������DNWLYQRVWL�GYHK�VUHGLÊá�SULGUXÌLOH�5DYQH�QD
.RURÊNHP��OHWD������SD�MH�ELOR�XVWDQRYOMHQR�ÊH�áHWUWR�LQ
]DGQMH� GHORYLÊáH� Y�0DULERUX�� 6LFHU� QHRELáDMHQ� NLSDUVNL
PDWHULDO���EHWRQ��� MH�XVWYDUMDOFHP�SUHGVWDYOMDO�SRVHEHQ
L]]LY� WHU� QXGLO� SULORÌQRVW�� GD� V� VYRMLPL� VWYDULWYDPL� VR�
GHOXMHMR�SUL�XUHMDQMX�PHVWQH�SRGREH���

3URJUDP�PHGQDURGQH�SULUHGLWYH���SULSUDYOMDO�LQ�YRGLO
MR�MH�XSUDYQL�RGERU��V�SRPRáMR�SRPRÌQHJD�VWURNRYQHJD
WHOHVD� �� MH� SUHGYLGHYDO� YVDNROHWQR� L]YHGER� NLSDUVNLK
VUHáDQM� ]� XGHOHÌER� WXMLK� LQ� GRPDáLK� DYWRUMHY�� 8SUDYQL
RGERU�VR�VHVWDYOMDOL�SUHGVWDYQLNL�XVWDQRYLWHOMHY� WHU�GUXÌ�

�� 9�REGREMX�SUYHJD�VORYHQVNHJD�VLPSR]LMD��OHWD�������VR�Y�(YURSL�SRWHNDOD�ÊH� WUL�SRGREQD�VUHáDQMD��3ROHJ�6W��0DUJDUHWKQD��NMHU�VH� MH
VUHáDQMH�RGYLMDOR�ÌH�WUHWMLá��VWD�VH�SRMDYLOD�ÊH�VLPSR]LMD�Y�.LUFKKHLPX���WHJD�VLPSR]LMD�VH�MH�XGHOHÌLO�WXGL�VORYHQVNL�NLSDU�-DNRE�6DYLQÊHN
��SUL�:�U]EXUJX�LQ�Y�]DKRGQHP�%HUOLQX��=DWHP�SD�VR�VH�SRGREQH�SULUHGLWYH�RGYLMDOH�ÊH�QD�àHÊNRVORYDÊNHP��Y�,WDOLML��)UDQFLML��5RPXQLML
LQ�QD�1L]R]HPVNHP��SD�WXGL�L]YHQ�VWDUH�FHOLQH��QD�,UVNHP��Y�,]UDHOX��QD�-DSRQVNHP��Y�.DQDGL�WHU�=GUXÌHQLK�GUÌDYDK�$PHULNH��%RÌHJODY
��-DSHOM��%RMDQLß�������������

�� 9�áDVX�XVWDQRYLWYH�VORYHQVNHJD�VLPSR]LMD�MH�ELO�ÌH�XYHOMDYOMHQ�0HGQDURGQL�JUDILáQL�ELHQDOH��ÉNUMDQHF�����������
�� ,GHMR�]D�SRLPHQRYDQMH�VORYHQVNHJD�VLPSR]LMD�)RUPD�YLYD��NL�JD� UD]XPHPR�NRW�ÌLYR�NLSDUVNR�GHMDYQRVW� UD]LVNRYDQMD�Y�VPHUL�YHGQR

QRYLK� L]UD]QLK� REOLN� SODVWLáQHJD� VQRYDQMD�� MH� SUHGODJDO� NLSDU� -DNRE� 6DYLQÊHN� �-DNRE� 6DYLQÊHN� ����������� ������ ������ ,PH� VH� MH
L]ND]DOR�]D�XáLQNRYLWR�WXGL�SUL�SUHSR]QDYQRVWL�SULUHGLWYH��VDM�VH� MH� L]UD]� �IRUPD�YLYD��NDVQHMH�]DáHO�XSRUDEOMDWL�]D�NDNUÊQRNROL�REOLNR
VNXSLQVNHJD�GHOD�NLSDUMHY�QD�SURVWHP��QD�SULPHU�)RUPD�YLYD�=UHáH��%RÌHJODY���-DSHOM��%RMDQLß�������������

�� 6ORYHQVNL�VLPSR]LM�MH�V�VYRMR�LQWHQ]LYQR�GHMDYQRVWMR�SRVWDMDO�Y]RU�LQ�VSRGEXGD�]D�UD]PDK�ÊWHYLOQLK�SRGREQLK�VUHáDQM�QD�GRPDáLK�WOHK�
PHG� NDWHULPL� VR�� ÊWXGHQWVND� NLSDUVND� GHODYQLFD� QD� ÊWDQMHOVNHP� JUDGX�� ÊWXGHQWVNL� NLSDUVNL� VLPSR]LM� Y� /MXEOMDQL�� NLSDUVND� VUHáDQMD� Y
%LKDßX��&D]LQX��$UDQâHORYFX��9DOMHYX��9UQMDáNL�%DQML��3ULOHSX��Y�/DELQX�QD�+UYDÊNHP�LQ�)RUPD�YLYD�=UHáH��%RÌHJODY���-DSHOM��%RMDQLß�
�����������
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EHQLK� LQ� NXOWXUQLK�RUJDQL]DFLM��� V� VHGHÌHP�Y� /MXEOMDQL�
PHGWHP�NR�MH�]D�L]YDMDQMH�VUHáDQM�QD�GHORYLÊáLK�VNUEHOD
VNXSLQD� L]EUDQLK� SRVDPH]QLNRY���� 3UL� L]SHOMDYL� WDNR
UD]YHMDQH�RUJDQL]DFLMVNH� VWUXNWXUH� MH�ELOD� UDYQR�QMLKRYD
YORJD�YHV�áDV�L]MHPQR�SRPHPEQD�

6HYHGD� VR� ELOD� SUL]DGHYDQMD� RUJDQL]DWRUMHY� YSHWD� Y
ÊLUÊL�GUXÌEHQL�NRQWHNVW�QDÊH�WDNUDWQH�GUÌDYH��-XJRVODYLMH�
SRVHEQR� QDNORQMHQH� RGSUWRVWL� LQ� XYHOMDYOMDQMX� Y� VYHWX�
7DND�XVPHULWHY� MH�SULSRPRJOD��GD�VR�V� VLPSR]LMVNR�SOD�
VWLNR� ]DáHOH� SURGLUDWL� Y� QDÊ� SURVWRU� WXGL� VRGREQHMÊH� NL�
SDUVNH� IRUPH�� 3D� áHSUDY� Y� RNYLULK� WLVWHJD� NLSDUVNHJD
JOHGDQMD�� NL� MH� ]� XSRUDER� WUDGLFLRQDOQLK�PDWHULDORY� WH�
ÌLOR�N�REQDYOMDQMX�NODVLáQHJD�PRGHODFLMVNHJD�SULQFLSD�LQ
MH� SUL� DSOLNDFLML� QRYH� NLSDUVNH� REáXWOMLYRVWL� SRQRYQR
Y]SRVWDYOMDOR� LGHDOQD� UD]PHUMD�� V� NDWHULPL� VWD� VH� Y
SUHWHNORVWL�SUHSOHWDOD�XPHWQRVW�LQ�URNRGHOVWYR�

9� SULPHUMDYL� V� WXMLPL� VRURGQLPL� SULUHGLWYDPL� �
SRJRVWR� ]DVHEQHJD� ]QDáDMD� ��� NL� VR� VNXOSWXUH� NDVQHMH
WUÌLOH�� MH� VORYHQVND� WHPHOMLOD� QD� SULQFLSLK� GUXÌEHQHJD
XSUDYOMDQMD��5HDOL]LUDQH�SODVWLNH�VR�SUDYLORPD�RVWDMDOH�Y
SURVWRUX�QMLKRYHJD�QDVWDQND��Y�ODVWL�SRVDPH]QLK�ORNDOQLK
XVWDQRYLWHOMHY�� LQ� Y� SRVDPH]QLK� ORNDFLMDK� SRVWRSRPD
REOLNRYDOH� NRPSOHNVQH� NLSDUVNH� ]ELUNH� ]� ]QDáDMVNLP
SUHG]QDNRP�L]EUDQHJD�PDWHULDOD�

.� SUHSR]QDYQRVWL� VORYHQVNHJD� VLPSR]LMD� Y� VYHWX� MH
SULSRPRJOD� WXGL� SXEOLFLVWLáQD� GHMDYQRVW� ]� L]GDMR� OHWQLK
NDWDORJRY� �� VSUYD� VR� L]KDMDOL� SR� YVDNHP� ]DNOMXáHQHP
VLPSR]LMX��NDVQHMH�VR�SRY]HPDOL�YHáOHWQR�GHORYDQMH����Y
NDWHULK�VR�ELOD�]� L]EUDQLP�IRWRJUDIVNLP�JUDGLYRP�LQ�SR�
WUHEQR� GRNXPHQWDFLMR� ]DEHOHÌHQD� GHORYDQMD� SRVDPH]�
QLK� VUHáDQM���� 2E� GYDMVHWL� REOHWQLFL� NLSDUVNHJD� VLPSR�
]LMD�MH�QMHQR�NRQWLQXLUDQR�GHORYDQMH�]DRNURÌLOD�REVHÌQD
PRQRJUDIVND� SXEOLNDFLMD�� NL� V� VWURNRYQR� YDORUL]DFLMR
NLSDUVNLK�SUL]RULÊá�LQ�REVWRMHáLK�]ELUN���SULVSHYDOD�VWD�MR
XPHWQRVWQD�]JRGRYLQDUMD�6WDQH�%HUQLN�LQ�ÉSHOFD�àRSLá��
ÊH�GDQHV�SUHGVWDYOMD�GUDJRFHQR�LQ�QHSRJUHÊOMLYR�JUDGLYR
]D� VSUHPOMDQMH� LQ� SRJOREOMHQ� ÊWXGLM� VRGREQH� NLSDUVNH
XVWYDUMDOQRVWL�QD�SURVWHP�

.OMXE� YHáMHPX� DOL�PDQMÊHPX� ÊWHYLOX� VRURGQLK� SULUH�
GLWHY� Y� VYHWX� LQ� GRPD� YHOMD� RSR]RULWL� QD� GHMVWYR�� GD� MH
ELOR�QMLKRYR�WUDMDQMH�YHGQR�áDVRYQR�RPHMHQR��)RUPD�YL�
YD� SD� MH� Y� SUYRWQL� RUJDQL]DFLMVNL� REOLNL� JRMLOD� QHSUH�

NLQMHQR� WUDGLFLMR� NLSDUVNLK� VUHáDQM� VNRUDMGD� WULGHVHW� OHW�
2UJDQL]DWRUML� VR� SURMHNW� QD� ]DáHWNX� ]DVWDYLOL� OH� ]D� RE�
GREMH� SHWLK� OHW�� =DUDGL� GREUR� VSUHMHWH� LGHMH� LQ� RGPHY�
QRVWL� MH� ELOR� NDVQHMH� WUDMDQMH� VLPSR]LMD� SUHQHVHQR� QD
QHGRORáHQ�áDV��9]SRUHGQR�V�SURVWRUVNLP�ÊLUMHQMHP�VH�MH
NDNRYRVWQR� QDGJUDMHYDO� WXGL� YVHELQVNL� NRQFHSW� SULUH�
GLWYH��7DNR�Y�.RVWDQMHYLFL�NRW�Y�3RUWRURÌX�MH�ELOR�NLSDU�
VNR� XVWYDUMDQMH� QDPHQMHQR� IRUPLUDQMX� JDOHULM� QD� RGSU�
WHP�� PHGWHP� NR� VR� QD� 5DYQDK� LQ� Y� 0DULERUX� VLP�
SR]LMVNH�SODVWLNH�REOLNRYDOH�ÊLUÊL�LQ�RÌML�XUEDQL�SURVWRU�

7XGL� SR� QMHQHP� IRUPDOQHP� UD]SDGX��� VR� QHNDWHUD
UD]VWDYLÊáD�QHSUHNLQMHQR��3RUWRURÌ���GUXJD�]�GHVHWOHWQLP
]DPLNRP��.RVWDQMHYLFD��������QDGDOMHYDOD�]�GHORP�LQ�VL
SUL]DGHYDOD� RKUDQMDWL� ]DVWDYOMHQ� GLDORJ� PHG� QDUDYR� LQ
XPHWQRVWMR�� 7XGL� QD� 5DYQDK�� NMHU� MH� VNUE� QDG� PRQX�
PHQWDOQR�OLNRYQR�GHGLÊáLQR�SUHY]HO�.RURÊNL�PX]HM�5DY�
QH���LQ�]�L]GDMR�NDWDORJD�]ELUNH�RSUDYLO�WXGL�YUHGQRVWQR
RFHQR� NLSDUVNHJD� IXQGXVD� ��� MH� OHWD� ������� SRQRYQR
VWHNOR� NLSDUVNR� XVWYDUMDQMH� Y� MHNOX�� ÉLUMHQMH� SRQXGEH
NLSDUVNHJD� LWLQHUDULMD�SD� VH�REHWD�FHOR�Y�0DULERUX�� NMHU
GHMDYQRVW� VLPSR]LMVNLK� VUHáDQM�PLUXMH� ÌH� RG� OHWD� �����
2GJRYRUQL�QH�L]NOMXáXMHMR�PRÌQRVWL��GD�EL�PDQLIHVWDFLMR
]� QRYLPL� YVHELQDPL� YNOMXáLOL� OHWD� ����� Y� SURJUDPVNL
RNYLU�DNWLYQRVWL�(YURSVNH�NXOWXUQH�SUHVWROQLFH�

0LVWLÞQRVW�NDPQLWH�]ELUNH�QD�RGSUWHP

=HOHQL�SRORWRN�6HáD�SUL�3RUWRURÌX� MH�ELO�]D�NLSDUVND
VUHáDQMD� SULPHUQD� UHÊLWHY� ]DUDGL� SRWUMHQLK� SURVWRUVNR
XUEDQLVWLáQLK� SURJUDPRY�� QDPHQMHQLK� ]HOHQL�� UHNUHDFLM�
VNR�SDUNRYQL�SRYUÊLQL�� ,]ELUD� NDPQLWHJD�JUDGLYD� QD� WHP
GHORYLÊáX�MH�VRYSDGDOD�V�NUDMHYQLP�NXOWXUQLP�L]URáLORP�
NL� VH� MH� ND]DOR� Y� ERJDWL� WUDGLFLML� LVWUVNHJD� NDPQRVHÊWYD�
LQ�PRÌQRVWMR��GD�VH�JD�Y�YHOLNLK�EORNLK�ODKNR�GRVWDYOMD�L]
EOLÌQMLK� NDPQRORPRY� Y�+UYDÊNL� ,VWUL�� Y�0DUXÊLßLK�� 9DO�
WXUL��.DQIDQDUX�LQ�GUXJRG�

àHSUDY� VH� MH� NDPQLWD� ]ELUND� SRUWRURÊNH� JDOHULMH
]DáHOD� REOLNRYDWL� QD� NRQLFL� SRORWRND� 6HáD�� NMHU� MH� ELOR
SUYRWQR�GHORYLÊáH�� VH� MH� NDVQHMH�KLWUR� ÊLULOD�SR�JUHEHQX
LQ� WHUDVDVWLK� SRYUÊLQDK� SRORWRND�� =JRYRUHQ� SULáHYDOHF
QDM]JRGQHMÊH�VLPSR]LMVNH�GHMDYQRVWL�MH�REPRáMH�/LQGHU�
MD�� 9� WHP� GHOX� VH� QDKDMDMR� SUYH� UHDOL]DFLMH���� NL� SD� WL�

�� 3UHGVHGQLFD�SUYHJD�8SUDYQHJD�RGERUD�MH�ELOD�9LOPD�3LUNRYLá��WDMQLN�SD�0DUMDQ�9LGPDU��%RÌHJODY���-DSHOM��%RMDQLß�������������
�� 9�.RVWDQMHYLFL� MH�NRW�SREXGQLN��GROJROHWQL� áODQ�8SUDYQHJD�RGERUD� LQ�RUJDQL]DWRU��RG�YVHJD�]DáHWND�DNWLYQR�GHORYDO�/DGR�6PUHNDU�

WDNUDWQL� UDYQDWHOM� NRVWDQMHYLÊNH� RVQRYQH� ÊROH� LQ� NDVQHMH�*DOHULMH� %RÌLGDUMD� -DNFD�� 7XGL� QD� RVWDOLK� GHORYLÊáLK� VR� LPHOL� Y� YHOLNL�PHUL
]DVOXJH�SUL�RKUDQMDQMX�ÌLYHJD�NLSDUVND�GRJDMDQMD�]ODVWL�QHNDWHUL�SRVDPH]QLNL��NRW�QD�SULPHU�Y�5DYQDK�QD�.RURÊNHP�)UDQF�)DOH��WDNUDW
SUHGVHGQLN�REáLQH��DOL�Y�3RUWRURÌX�GROJROHWQL�UDYQDWHOM�2EDOQLK�JDOHULM�$QWRQ�%LORVODY� �%RÌHJODY���-DSHOM��%RMDQLß�������������

�� 9VH�GR� OHWD������ MH�REOLNRYQR�SRGRER�NDWDORJRY� VQRYDO�DUKLWHNW�*UHJD�.RÊDN��.DVQHMH� MH�JUDILáQR�RSUHPR�� EUH]�YHáMLK� REOLNRYQLK
VSUHPHPE��SRGSLVRYDO�DUKLWHNW�5DQNR�1RYDN�

�� =DUDGL�QHXVNODMHQLK�SRJOHGRY�QD�PRÌQH�REOLNH�SULKRGQMHJD�GHORYDQMD�MH�NRQHF�RVHPGHVHWLK�OHW�����VWROHWMD�SULÊOR�GR�UD]SDGD�)RUPH
YLYH��2G�OHWD������VH�MH�VLPSR]LM�NRQWLQXLUDQR�REGUÌDO�OH�Y�3RUWRURÌX�

�� .RURÊNL�PX]HM�5DYQH��GDQHV�.RURÊNL�SRNUDMLQVNL�PX]HM��HQRWD�5DYQH�� MH�Y�]DáHWNX�OHWD������SUHY]HO� VWURNRYQR�XSUDYOMDQMH�VNXOSWXU
UDYHQVNH� )RUPH� YLYH��.DVQHMH� MH� SULSUDYLO� WXGL� GRNXPHQWDUQR� UD]VWDYR�� NDWDORJ� ]ELUNH� WHU� RNURJOR�PL]R� ����� ��� ������ ]� ]JRYRUQLP
QDVORYRP�)RUPD�YLYD�QD�UD]SRWMX�

�� 3UHG�WHP�VR�VH�NLSDUML�QD�5DYQDK�]DGQMLá�]EUDOL�OHWD������
�� 2ELVNRYDOFHP�MH�GHO�WHJD�SURVWRUD�ÌH�YUVWR�OHW�QHGRVWRSHQ��NDU�SULNUDMÊD�SROQR�GRÌLYHWMH�NLSDUVNH�JDOHULMH�NRW�SRYH]DQH�FHORWH�
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6O�����3RJOHG�QD�SRUWRURÉNR�)RUPD�YLYR�]�]UDND��IRWR��$UKLY�2EDOQLK�JDOHULM�3LUDQ��
)LJ�����$Q�DHULDO�YLHZ�RI�WKH�3RUWRURË�)RUPD�9LYD��SKRWR��$UFKLYH�RI�2EDOQH�*DOHULMH�3LUDQ��

SRORÊNL�UD]QROLNRVWL� LQ�NDNRYRVWL�SUHGVWDYOMDMR�VNOHQMHQR
LQ�]DRNURÌHQR�FHORWR����=DVQRYD�NLSDUVNLK�SRVWDYLWHY�Y
QMHP�VOHGL�VYRMHYUVWQHPX�UHGX��NL�VH�VNODGD�]�REVWRMHáR
NURÌQR� REOLNR� GUHYHVQHJD� QDVDGD� Y� SURVWRUX� JDOHULMH�
9Há� OHW� MH� WD�SRGRED�RVWDMDOD�QHGRWDNQMHQD��9�]DGQMHP
áDVX� MR� MH� YL]XDOQR� ]QDWQR� �RJUR]LOD�� REVHÌQD� WDOQD
VNXOSWXUD� �0LOHQD� /DK�� *DLO� 0RUULV�� 9LOOL� %RVVL�� 0LORÊ
&KOXSDá�� -DQH]� /HQDVVL�� ������� ]DUDGL� NDWHUH� MH� ELO
ÌUWYRYDQ� WXGL�GHO�QDUDYQHJD�]HOHQHJD�]DVWRUD�SUHG�QMR�
NDU�MH�YLGQR�SRUXÊLOR�UDYQRYHVMH�SUHGKRGQH�QDPHVWLWYH�
.R� MH� OHWD� ����� XPHWQRVWQL� ]JRGRYLQDU� 6WDQH� %HUQLN
L]GHODO� SUH]HQWDFLMVNL� QDáUW�� QD� RVQRYL� NDWHUHJD� MH
DUKLWHNW� 9RMWHK� 5DYQLNDU� SULVSHYDO� XUHGLWYHQR� VKHPR
JDOHULMVNH� ]ELUNH� Y� 3RUWRURÌX�� VR� ELOD� SRGDQD� WHPHOMQD
L]KRGLÊáD� ]D� UHÊHYDQMH� QMHQH� NRPSOHNVQH� SURVWRUVNH
SUREOHPDWLNH� �%RÌHJODY� �� -DSHOM�� %RMDQLß�� ������ �����
*OHGH� QD� WR�� GD� MH� %HUQLNRY� LGHMQL� NRQFHSW� SUHGYLGHO
SURVWRUVNR� NRQWLQXLWHWR� SUYRWQLK� SRVWDYLWHY�� MH� WDND� UH�
ÊLWHY�SRND]DOD�YLGQR�RGVWRSDQMH�RG�]DVWDYOMHQLK�QDáUWRY�
3RGREHQ�SULVWRS�VSRÊWRYDQMD�UD]YRMQHJD�YLGLND�]ELUNH�MH
YHOMDO� ]D� REPRáMH� JUHEHQD�� ]� Y]GROÌQR� SRWMR� LQ� WHUD�
VDVWLPL� SRYUÊLQDPL� SRG� QMR�� $YWRU� MH� SUL� YUHGQRWHQMX
REVWRMHáHJD� VWDQMD�XSRÊWHYDO� YVH� UD]SRORÌOMLYH� SRYUÊLQH
LQ�SUHGYLGHO�WXGL�SRVHJDQMH�Y�MXÌQR�VPHU��6HYHUQD�VWUDQ�
SURWL� 3RUWRURÌX�� V� VWUPLP� QDNORQRP� SDGDMRáHJD� WHUHQD
QL� QXGLOD� PRÌQRVWL� QDGDOMQMHJD� ÊLUMHQMD�� 9� SURMHNFLML
UD]YRMD�JDOHULMH�VR�ELOD�XSRÊWHYDQD�SURVWRUVND�L]KRGLÊáD

FHORWQHJD�REPRáMD�SRORWRND�6HáD�]� QDPHQRP�� GD� VH� V
VSRPHQLÊNRYDUVWYHQHJD� VWDOLÊáD� ]DYDUXMH� NXOWXUQD
NUDMLQD� ]� YVHPL� QMHQLPL� SRVHEQRVWPL�� VNXSDM� V� SUHGOR�
JRP�]D�KRUWLNXOWXUQR��SURPHWQR� LQ�YL]XDOQR�NRPXQLND�
FLMVNR� XUHGLWYLMR� SURVWRUD�� 7XGL� 5DYQLNDUMHY� XUHGLWYHQL
QDáUW�MH�VOHGLO�QDáHOX�]DNOMXáHQHJD�JDOHULMVNHJD�SURVWRUD
SR�Y]RUX�/LQGHUMD��=DJRYDUMDO�MH�]DVQRYR�NDPQLWH�]ELUNH
]� HOHPHQWL� SDUNRYQH� NRPSR]LFLMH� �%RÌHJODY� �� -DSHOM�
%RMDQLß�������������

=� OHWL� MH� NLSDUVND� ]ELUND� L]UDEOMDOD� UD]SRORÌOMLYH� SR�
YUÊLQH��NMHU� VR� VH�QRYH�SRVWDYLWYH� V� VNXOSWXUDPL�EROM�DOL
PDQM�XVSHÊQR�SRGUHMDOH�ÌH�REOLNRYDQHPX�RNROMX��0DUVL�
NDWHUD� XPHVWLWHY� VH� MH� VPLVHOQR� YJUDGLOD� Y� REVWRMHáR
NUDMLQVNR�SRGRER��=ODVWL� L]VWRSDMR� VNXSLQVNR� ]DVQRYDQL
NRQFHSWL��NL� VR� OHWD������]QDOL�SULVWRSLWL�N�SUREOHPDWLNL
SURVWRUVNHJD� REOLNRYDQMD� JDOHULMH� QD� SURVWHP�� 9� YUVWL
NDNRYRVWQLK� UHDOL]DFLM� MH� ]D]QDWL� SUHVHJDQMH� ]DSUWRVWL
NLSDUVNH� IRUPH� LQ� EROM� VXYHUHQR� REYODGRYDQMH� SURVWRUD
RNROL�VHEH��0LUVDG�%HJLß��������7DKHVKL�7DQDEH��������
2FHQD�SURVWRUVNH�SRGREH�)RUPH�YLYH��NL� MR� MH�RE�QMHQL
GYDMVHWOHWQLFL�SRGDO�6WDQH�%HUQLN����SRQXMD�RSULMHPOMLYH
VPHUQLFH�]D�SULKRGQMH�YUHGQRWHQMH�WHK�]ELUN�

.DVQHMÊL� SRVNXVL� UD]EUHPHQLWYH� RVUHGQMHJD� JDOHULM�
VNHJD� SURVWRUD� V� ÊLUMHQMHP� QDY]YHQ�� Y� RNROLÊNH� XUEDQH
VUHGLQH���NRQFHSW�WDNH�XUHGLWYH�MH�YVHERYDO�ÌH�%HUQLNRY
SUH]HQWDFLMVNL�QDáUW����MH�SRND]DO�YUVWR�SURMHNWQR�GREULK
]DVQRY� �VRGHORYDQMH� GYHK� NLSDUMHY� -DQH]D� /HQDVVLMD� LQ

�� 7XGL�V�VSRPHQLÊNRYDUVWYHQHJD�VWDOLÊáD�JUH�]D�QDMSRPHPEQHMÊL�GHO�)RUPH�YLYH��%HUQLN�������������
�� 9Há�R�WHP�Y�RPHQMHQL�PRQRJUDIVNL�SXEOLNDFLML��%HUQLN��àRSLá���������������
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0DVD\XNLMD� 1DJDVHMD� OHWD� ����� SUL� SUHQRYL� SLUDQVNHJD
ËLGRYVNHJD� WUJD�� XUHGLWHY� ÊSRUWQR�UHNUHDFLMVNHJD� FHQWUD
SRUWRURÊNH� 0DULQH� OHWD� ������ SURMHNW� XUHGLWYH� PDOHJD
PHVWQHJD� SDUND� QD�&DQNDUMHYHP� QDEUHÌMX� Y� 3LUDQX�� SUL
NDWHUHP�VWD�OHWD������VRGHORYDOD�-DQH]�/HQDVVL�LQ�$WDQDV
$WDQDVRVNL��� L]SHOMDQLK� WXGL� Y� VRGHORYDQMX� ]� DUKLWHNWL� LQ
VWURNRYQMDNL�GUXJLK�SRGURáLM� �NRQVHUYDWRUML���6SRÊWRYDQMH
GR� DPELHQWD� NDÌHMR� SURJUDPVNR� ]DVQRYDQH� UHÊLWYH� ]D
L]EUDQD�RNROMD���QD�SULPHU�YHUWLNDOQD�VNXOSWXUD�-RVH�9LOOD
6REHURQD�L]�OHWD�������XVWYDUMHQD�]D�NRSUVNR�0DULQR����NL
RVWDMDMR�VSRGEXGQH�WXGL�]D�SULKRGQRVW��D�YHGQR�Y�RNYLUX
GHMDQVNLK� SRWUHE� ÊLUÊHJD� SURVWRUD�� 1LVR� L]RVWDMDOH� WXGL
ORNDFLMVNH� VHOLWYH� ÌH� XVWYDUMHQLK� XPHWQLQ�� 9HOLNRNUDW� VR
ELOH�UH]XOWDW�QDNOMXáQHJD�L]ERUD�SURMHNWDQWRY�VWDYE��NL�VR
L]ELUDOL�PHG� VNXOSWXUDPL�� �RGORÌHQLPL��QD� VLPSR]LMVNHP
GHORYLÊáX��5HGQD�VLPSR]LMVND�GHMDYQRVW�MH�Y�]DGQMLK�OHWLK
ÊH� GRGDWQR� ]JRVWLOD� ÊWHYLOR� VNXOSWXU� Y� JDOHULMVNHP� GHOX�
3RQHNRG�MLK�VNRUDMGD�QL�YHá�PRJRáH�QHREUHPHQMHQR�GR�
ÌLYOMDWL� V�SULPHUQH� UD]GDOMH��9� DPELHQWX� VUHGR]HPVNHJD
UDVWOLQMD��PHG�EXMQR�YHJHWDFLMR�YLVRNLK�FLSUHV� LQ�ROMáQLK
JDMHY�� QHGDOHá� VWUDQ� RG� XUEDQHJD� QDVHOMD�� SUHGVWDYOMD
NDPQLWD� ]ELUND� SRPHQVNR� LQ� YL]XDOQR� QDGJUDGQMR� NUD�
MLQVNLK� SRVHEQRVWL� L]EUDQHJD� RNROMD�� NL� Y� SULKRGQMH� ]D�
VOXÌL�XVWUH]QHMÊR�SUHGVWDYLWYHQR�SRGRER���

6./(3

3DUNH� VRGREQH� VNXOSWXUH�Y�YHáLQL�SULPHURY�GRORáDMR
ÊLURNL� WHULWRULML��NMHU� VH�Y�áDVX� LQ�SURVWRUX�XGHMDQMDMR� UD�
]OLáQL�SRVHJL�� 3ROHJ� WHVQH� YSHWRVWL� Y� ORNDOQH� SRVHEQRVWL
NUDMD�MLK�GHWHUPLQLUD�SUHGYVHP�REOLND�QDURáLO�LQ�JHRJUDI�
VND� ORNDFLMD�9� L]EUDQLK� LWDOLMDQVNLK� SULPHULK� MH� RGQRV� ]
QDUDYQLP�DPELHQWRP��ERJDWR�NXOWXUQR�SUHWHNORVWMR��NL�MR
KUDQLMR�PHVWQD� MHGUD�� SUHGQRVWQD� NYDOLWHWD�� 7D� MH� SRQH�
NRG� EROM�� GUXJRG� PDQM� SRXGDUMHQD�� QHGYRPQR� SD� SUL�
VSHYD�N�SUHSR]QDYQRVWL�QMLKRYH�]QDáLOQH�SRGREH�Y�VYHWX�

1HSRVUHGQHPX� QDGDOMHYDQMX� P�QVWHUVNHJD� PRGHOD
ODKNR�VOHGLPR�Y�QHNDWHULK� LQLFLDWLYDK��NL� VR� VH� Y�GHYHW�
GHVHWLK� OHWLK� SRMDYLOH� Y� LWDOLMDQVNHP� SURVWRUX� LQ� VRGLMR
PHG� SREXGH� MDYQHJD� ]QDáDMD�� 7XVFLD� (OHFWD�� SRVHJL� Y
XUEDQD� RNROMD� LQ� $UWH� DOO
$UWH�� LQVWDODFLMH� QD� RGSUWHP
�7RVNDQD�� VWD� SULPHUD�� NDNR� VH� ODKNR� V� NULWLáQLP� SUL�
VWRSRP�GR�SRMDYOMDQMD� VRGREQH�XPHWQRVWL� Y� KLVWRULáQLK
PHVWLK� LQ� Y]WUDMDQMHP� SUL�PHGQDURGQL� ]DVHGEL� DYWRUMHY
Y]SRVWDYLMR� LQRYDWLYQH�VPHUQLFH�]D�QDGDOMQMH� UD]YLMDQMH
WRYUVWQLK�SREXG��8PHWQLÊND�GHOD�Y]SRVWDYOMDMR�QRYD� UD�
]PHUMD�� UDYQRYHVMD� PHG� PHVWRP� LQ� SRGHÌHOMHP�� PHG
SUHWHNORVWMR� LQ� SULKRGQRVWMR�� 6� VSRGEXMDQMHP� VRGHOX�
MRáLK� XPHWQLNRY�� GD� V� VRGREQLPL� OLNRYQLPL� UHÊLWYDPL
RÌLYOMDMR� KLVWRULáQD�PHVWQD� MHGUD�� VH� Y]SRVWDYOMD� GLDORJ
PHG� VRGREQR� XPHWQRVWMR� LQ� XPHWQRVWMR� SUHWHNORVWL�� 3UL
REXMDQMX� WHK� SURVWRURY� VH� XVWYDUMD� VRGREQD� NULWLÊND

SR]LFLMD��XVWYDUMD�VH�MDYQD�XPHWQRVW��NL�RGJRYDUMD�SRWUH�
EDP� VRGREQH� GUXÌEH�� 9� RVSUHGMX� MH� ÌLYDKQRVW� NXOWXU�
QHJD�WUHQXWND�WHJD�SURVWRUD�

1HNDWHUH�SREXGH��$UWH�DOO
$UWH��VR�XVSHOH�VNR]L�YDOR�
UL]DFLMR� VRGREQH� XPHWQRVWL� Y� KLVWRULáQHP� RNROMX� SRGH�
ÌHOMD��SHULIHULMH��XWUGLWL�WXGL�SUDNVR�]GUXÌHYDQMD�LQWHUHVRY
MDYQH�LQ�]DVHEQH�LQLFLDWLYH��SURILW�QR�SURILW��3RVWRSHN��NL
RKUDQMD� WUDMQRVW� SRVWDYLWYH� GHO�� QL� QLNROL� GRJRYRUMHQ
YQDSUHM�� ÉHOH� NDVQHMH�� VNR]L� YDORUL]DFLMR�� VH� RFHQL� GHOR
LQ�VPLVHO�QMHJRYH�RKUDQLWYH�

6RURGQD� SUL]DGHYDQMD� SUL� XYHOMDYOMDQMX� NRPSOHNV�
QHJD�LQ�DPELFLR]QHJD�XPHWQLÊNHJD�SURMHNWD�QD�RGSUWHP
VR� YRGLOD� WXGL� ]DVHEQHJD� ]ELUDOFD� *LXOLDQD� *RULMD� SUL
VQRYDQMX�8PHWQLÈNLK�SURVWRURY�&HOOH��7RVNDQD���3REXGD
L]VWRSD� SUHGYVHP�]� MDVQLP� NRQFHSWRP�� NL� JD� MH� ODVWQLN
]DVWDYLO� Y� WHVQHP� VRGHORYDQMX� V� SUL]QDQLPL� WXMLPL� LQ
GRPDáLPL� VWURNRYQMDNL�� LQ� SUL� NDWHUHP� MH� ]HOR� SR�
PHPEQD� L]ELUD� XVWYDUMDOFHY� WHU� ÌHOMD� ODVWQLND�� GD� VH� QD
SULPHUHQ�QDáLQ�XYHOMDYLMR�SRVHEQRVWL�DPELHQWDOQH�XPHW�
QRVWL�� 8PHWQLÈNL� SURVWRUL� &HOOH� ÊH� GDQHV� SUHGVWDYOMDMR
QHNH�YUVWH�ODERUDWRULM�DPELHQWDOQH�XPHWQRVWL�LQ�VH�WHÌNR
NODVLILFLUDMR�Y�WHVQH�RNYLUH�MDVQHJD�LQ�GHILQLWLYQHJD�RSUH�
GHOMHYDQMD�� 9VDND� QRYD� SULGRELWHY� ODKNR� GRGDWQR� VSUH�
PHQL� SUHGKRGQR� XUDYQRWHÌHQD� SURVWRUVND� UD]PHUMD� LQ
NRPOHNV�FHORWQH�SRGREH�QDUDYQHJD�SDUND�

9� SULPHUMDYL� ]� ]JRUDM� RPHQMHQLPL� Y]RUL�� NDWHULK
L]YRUQL� ]QDáDM� VH� EROMH� RSUHGHOMXMH� Y� L]UD]X� �SDUNRYQH
VWUXNWXUH� Y� UD]YRMX� DOL� ZRUN� LQ� SURJUHVV��� Y]SRUHGQR
REVWDMDMR� WXGL� WUDGLFLRQDOQH� SRGREH� SDUNRY� VNXOSWXU�
1MLKRYH� REOLNH� SUHGVWDYOMDQMD� VRGREQH� NLSDUVNH� XVWYDU�
MDOQRVWL� QD� SURVWHP� NDÌHMR� Y� YVHELQL�� NDNRYRVWL� LQ� YUVWL
L]EUDQLK�GHO�YHáMH�SRGREQRVWL�]�PX]HMVNLPL�VWUXNWXUDPL�
NMHU� SUHGVWDYOMD� ]ELUND� WHPHOMQL� UH]XOWDW� SURFHVD� DNX�
PXODFLMH� ]� YQDSUHM� GRORáHQLP� FLOMHP�� 0HGQMH� VRGLMR
]DVHEQH� LQLFLDWLYH�� NL� MLK� MH�XVPHUMDOD� ]ELUDWHOMVND� VWUDVW
LQ� GUXÌLQVND� WUDGLFLMD�� NRW� Y� SULPHUX� )RQGDFLMH� 6HYHUL�
]ELUND� VRGREQH� VFXOSWXUH� �(PLOLD� 5RPDJQD��� 3RGRED
WHJD� SDUND� JRYRUL� R� RVHEQL� LQWXLFLML� LQ� OLNRYQL� GRMHP�
OMLYRVWL�XVWDQRYLWHOMD��]DVHEQHJD�]ELUDOFD�8PEHUWD�6HYH�
ULMD��8VWDQRYOMHQD� MH� ELOD� ]� QDPHQRP� ÊLUMHQMD� ]ELUDWHOM�
VNHJD� IRQGD� LQ�SURPRFLMH� VRGREQH�SODVWLáQH�XPHWQRVWL�
9�HYROXFLML�RNXVD�QMHQH� IRUPDFLMH� VOHGLPR�SRVWRSQHPX
RGSLUDQMX�RG�ORNDOQHJD�Y�PHGQDURGQL�SURVWRU��6ORJRYQD
UD]QROLNRVW� SULGREOMHQLK� VNXOSWXU� SR� HQL� VWUDQL� UHÊXMH
QMHQR�SRGRER�SUHG�XQLIRUPLUDQRVWMR��SR�GUXJL�SD�GRNX�
PHQWDUQR� EHOHÌL� WXGL� NDNRYRVWQD� QLKDQMD� L]EUDQLK� HNV�
SRQDWRY�� àHSUDY� QH� VOHGLPR� QDMEROM� ]QDáLOQLP� VRGRE�
QLP�XPHWQLÊNLP� WRNRYRP��NRW� YHOMD� ]D�8PHWQLÈNH� SUR�
VWRUH�&HOOH��ODKNR��VNR]L�SULPHUH�GUXJLK�XPHWQLÊNLK�VPH�
UL��VSUHPOMDPR�QHNDWHUH�SUHPLNH�QD�SRGURáMX�VRGREQHJD
SODVWLáQHJD� REOLNRYDQMD�� 3UL� WHP� QDMGHPR�� WDNR� Y� ILJX�
UDOQLK� NRW� DEVWUDNWQLK� VORJRYQLK� SULVWRSLK� ]EUDQLK� GHO�

�� 3RPHPEHQ�SULVSHYHN�N�QMHQL�ÊLUÊL�UD]SR]QDYQRVWL�EL�SUHGVWDYOMDOD�ÌH�SULORÌQRVWQD�SXEOLNDFLMD���YRGQLN�]�]HPOMHYLGRP����NL�EL�]DMHO�YVH
ORNDFLMH�VNXOSWXU��WXGL�WLVWLK�QDPHÊáHQLK�L]YHQ�VNOHQMHQHJD�JDOHULMVNHJD�SURVWRUD�QD�SRORWRNX�6HáD�
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SUHGYVHP�FHORSRVWDYQH�SODVWLáQH�UHÊLWYH�WHU�OH�UHGNH�SR�
VNXVH�GLDORJD�XPHWQLÊNLK�GHO�V�SURVWRURP�QDPHVWLWYH�

.DNR� ODKNR� SRVWDQH� PX]HMVNL� SDUN� ]HOR� PRáDQ� LQ
SUHSR]QDYHQ�SHáDW� QHNH�PHVWQH� VNXSQRVWL�� NDÌH�PHVWR
)DQDQR� �(PLOLD� 5RPDJQD�� V� VYRMLP� NLSDUVNLP� VLPSR�
]LMHP� LQ� SDUNRP� VNXOSWXU�� 2EVWRMHáL� PX]HM� VRGREQH
VNXOSWXUH�QD�RGSUWHP�MH�QDVWDO�Y�VNORSX�SUL]DGHYDQM�SR
XUHGLWYL�PHVWQHJD� MHGUD� LQ�QMHQHJD�RNROMD�� ]� YNOMXáHYD�
QMHP�L]EUDQLK�GHO�0HGQDURGQHJD�NLSDUVNHJD�VLPSR]LMD�Y
NDPQX�� 9� ]DáHWQHP� REGREMX� VR� SUHYODGRYDOH� NLSDUVNH
VWYDULWYH� Y� REOLNL� UHOLHIQLK� SORÊá�� V� NDWHULPL� VR� ELOD
RSUHPOMHQD� SURáHOMD� PHVWQLK� VWDYE�� .DVQHMÊL� UD]ÊLUMHQL
NRQFHSW� VH� MH� RGSUO� XVWYDUMDQMX� NODVLáQLK� Y]RURY� VNXO�
SWXUH� �D� WXWWR� WRQGR�� DOL� VWDQGLQJ� VFXOSWXUH�� PRQXPHQ�
WDOQLK�LQ�DYWRUHIHUHQáQLK�SODVWLN��NL�QLPD�WHVQH�SRYH]DYH
V� SURVWRURP�� SUHGYVHP� SD� VH� MH� XVSHO� EROM� QHSRVUHGQR
YSHWL�Y�RNROMH�GHORYDQMD��REUW��WXUL]HP��LQ�V�WHP�RKUDQLWL
SULUHGLWHY�SUL�YLWDOQHP�ÌLYOMHQMX�

3URVWRU�NRW� L]]LY��XSRUDEOMHQR�JUDGLYR�NRW�QDYGLK� LQ
NUDMLQD�]D�GRÌLYHWMH��VR�NUDWNH�L]WRáQLFH��NL�ODKNR�VOXÌLMR
]D� NRRUGLQDWH� SUL� YVWRSDQMX� Y� SURVWRUH� VORYHQVNLK� VLP�
SR]LMVNLK�]ELUN�)RUPH�YLYH��1MLKRYR�L]UD]QR�UD]QROLNRVW

SUHSR]QDYDPR� Y� SRVHEQHP� Y]GXÊMX� PHGLWHUDQVNHJD
DPELHQWD��Y�REMHPX�]HOHQHJD�JULáHYMD�GROHQMVNHJD� VYH�
WD�� NMHU� NUDMLQVND� VLOKXHWD� NDUDNWHUL]LUD� VWUXNWXUR� FHORWH�
WHU�Y�LQWHUYHQFLMDK�SODVWLáQR�YL]XDOQHJD�]QDáDMD�XUEDQH�
JD� SURVWRUD� Y� SULPHUX� 5DYHQ� LQ� 0DULERUD�� 9VDNR� SUL�
]RULÊáH�L]SULáXMH�VYRMH�SRVHEQRVWL��V�VNXSQLP�LPHQRYDO�
FHP� �� RGSUWLP� SURVWRURP�� 6RRáDQMH� V� WHP� QDUDYQLP
DPELHQWRP�MH�SUHGQRVWQD�NYDOLWHWD�VLPSR]LMVNLK�]ELUN��NL
]� L]YRUQLPL� SRVHEQRVWPL� LQ� VDPRVYRMLPL� XPHWQLÊNLPL
LQWHUSUHWDFLMDPL�� RVWDMDMR� SUHSR]QDYQL� YL]XDOQL� R]QDáH�
YDOFL� SURVWRURY�� Y� NDWHULK� QDVWDMDMR�� 3URMHNFLMD� VLPSR�
]LMVNLK� VUHáDQM� LQ� QMHQLK� SURVWRURY� VH� NDÌH� Y� SRQRYQL
REXGLWYL� YVHK� SUL]RULÊá� LQ� QMLKRYHP� HQRWQHP� QDVWRSX�
QD� RVQRYL� ÌH� RPHQMHQLK� SRYH]RYDOQLK� L]KRGLÊá�� 9VDNR
SUL]RULÊáH�� XPHWQLÊNL� NUDM�� V� VYRMLPL� SRVHEQRVWPL� LQ� UH�
DOL]DFLMDPL�LQ�VLWX��ODKNR�]�L]REOLNRYDQMHP�SURILOLUDQHJD
SURJUDPD�SREXGL�PRÌQRVWL� VRGHORYDQMD�PHG� XVWDQRYD�
PL� LQ� OMXGPL�� NL� ]� YDORUL]DFLMR� DPELHQWD� QD� QRYR� ]DUL�
VXMHMR� WRSRJUDILMR� VRFLDOQHJD� SURVWRUD� LQ� NMHU� VH� ODKNR
XUHVQLáLMR� UD]OLáQD� SRGURáMD� GHORYDQMD�� VRGREQD� VNXOS�
WXUD��PX]HMVNR�SRVODQVWYR�LQ�YDURYDQMH�QDUDYQHJD�DPEL�
HQWD�

287'225�086(806�2)�&217(0325$5<� 6&8/3785(��$�9,(:�21�3257252Ë
)250$�9,9$�,1�7+(�/,*+7�2)�6(/(&7('�,7$/,$1�6&8/3785(�&2//(&7,216

0DMGD�%2É(*/$9���-$3(/-
2EDOQH�JDOHULMH�3LUDQ��6,������3LUDQ��7DUWLQLMHY�WUJ��
(�PDLO��PDMGD�ER]HJODY�MDSHOM#REDOQH�JDOHULMH�VL

6800$5<

2XWGRRU�PXVHXPV���PXVHXP�SDUNV���RI�FRQWHPSRUDU\�VFXOSWXUH��LQFOXGLQJ�WKH�V\PSRVLXP�HQYLURQPHQW�RI�)RUPD
YLYD��DUH�D�PHHWLQJ�SODFH�RI�QDWXUH�DQG�DUW��$�QXPEHU�RI�VFXOSWXUH�FROOHFWLRQV�ZKRVH�IRUPDWLRQ�ZDV�JURXQGHG�LQ�D
IXQFWLRQDO�IUDPHZRUN���L�H��WKH�SODFHPHQW�RI�VFXOSWXUHV�LQ�RSHQ�VSDFH�ZLWK�QDWXUH�VHUYLQJ�DV�D�EDFNJURXQG���KDYH
FKDQJHG� ZLWK� WLPH�� SODFLQJ� LQFUHDVLQJ� VWUHVV� RQ� DQG� SURPLQHQFH� WR� WKH� LQWHJUDWLRQ� ZLWK� VSDFH� DV� D� FRQVWLWXHQW
HOHPHQW�RI�WKH�FRPSRVLWLRQ�LWVHOI��7KH�IHVWLYDO�6NXOSWXU�3URMHNWH��RUJDQL]HG�VLQFH������HYHU\�WHQ�\HDUV�LQ�WKH�*HUPDQ
FLW\� 0~QVWHU�� KDV� VSXUUHG� WKH� ODXQFKLQJ� RI� D� QXPEHU� RI� TXDOLW\� SURMHFWV� IRFXVLQJ� RQ� FRQWHPSRUDU\� VFXOSWXUH� LQ
QDWXUDO�DQG�XUEDQ�HQYLURQPHQWV�DQG�HYHQWXDOO\�OHDGLQJ�WR�WKH�HVWDEOLVKPHQW�RI�VFXOSWXUH�SDUNV�DOO�RYHU�(XURSH��7KH
,WDOLDQ� SDUNV� �)DWWRULD� GL� &HOOH�6SD]L� G
DUWH�&HOOH� )DUP� �� $UWLVWLF� 6SDFH�� 3LVWRLD�� ,WDO\�� )RQGD]LRQH� 6HYHUL�6HYHUL
)RXQGDWLRQ��0RGHQD��,WDO\��DQG�SXEOLF�LQFHQWLYHV��3DUFR�XUEDQR�GL�VFXOWXUH�LQ�SLHWUD�&LYLF�3DUN�RI�6WRQH�6FXOSWXUHV�
)DQDQR��,WDO\��$UWH�DOO¢$UWH�$UW�WR�$UW��6DQ�*LPLQLDQR��,WDO\��7XVFLD�(OHFWD��&KLDQWL��,WDO\��PHQWLRQHG�LQ�WKH�DUWLFOH�GLIIHU
ERWK�LQ�WHUPV�RI�FRQWHQWV�DQG�IRUPDO�VWDWXV��SULYDWH�YV��SXEOLF���:KDW� WKH\�DOO�KDYH�LQ�FRPPRQ�LV� WKH�DVSLUDWLRQ� WR
LQWHUDFW�ZLWK�WKH�VXUURXQGLQJ�HQYLURQPHQW�PDUNHG�E\�D�ULFK�FXOWXUDO�SDVW��:LWKLQ�VXFK�D�IUDPHZRUN��WKH\�FRQFHLYH�D
ZLGH�YDULHW\�RI�SURJUDPPH�DFWLYLWLHV�WKDW�DUH�LQFUHDVLQJO\�RULHQWDWHG�WRZDUGV�WKH�FRQWHPSRUDU\�LQWHUQDWLRQDO�ILQH�DUWV
DUHQD�DQG�WKDW�KHOS�WKHP�PDLQWDLQ�WKHLU�VXFFHVVIXO�SXEOLF�LPDJH�LQ�WKH�ZRUOG�

/DXQFKHG� LQ� WKH�VHFRQG�KDOI�RI� WKH�SUHYLRXV�FHQWXU\� LQ�6ORYHQLD�� WKH� LQWHUQDWLRQDO�VFXOSWXUH� V\PSRVLXP�)RUPD
YLYD� ZDV� RQH� RI� WKH� UDUH� HYHQWV� LQ� 6ORYHQLD� WKDW� UHDFKHG� EH\RQG� WKH� GRPHVWLF� ILQH� DUWV� VFHQH� DQG� IROORZHG
LQWHUQDWLRQDO� WUHQGV�� ,WV� LPDJH� ZDV� EXLOW� RQ� IRXU� GLIIHUHQW� ORFDWLRQV� ZKHUH� VFXOSWRUV� XVHG� GLIIHUHQW� PDWHULDOV
�.RVWDQMHYLFD�QD�.UNL���ZRRG��3RUWRURÊ���VWRQH��5DYQH�QD�.RURÈNHP���VWHHO��0DULERU���FRQFUHWH���9LYDFLRXV�V\PSRVLD
JDYH�ULVH�WR�H[WHQVLYH�RXWGRRU�FROOHFWLRQV�RI�VFXOSWXUHV��7KH�LQLWLDO�LGHD�WR�ILQG�WKH�LGHDO�EDODQFH�EHWZHHQ�QDWXUH�DQG
DUW�LQ�WZR�JDOOHU\�FRPSOH[HV���IRUPHG�LQ�.RVWDQMHYLFD�QD�.UNL�DQG�6HßD�QHDU�3RUWRURÊ���ZDV�FRPSOHPHQWHG�E\�WKH
WHQGHQF\� WR� FUHDWH�SODVWLF�DUWV� LQ�PRUH�PRGHUQ�PDWHULDOV� DQG� LQWHJUDWH� WKHP� LQWR� WKH� UDPLILHG� WLVVXH� RI� WKH� XUEDQ
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VSDFH��5DYQH�QD�.RURÈNHP��0DULERU���$W�WKH�HQG�RI�����V��WKH�MRLQW�RUJDQL]DWLRQ�RI�WKH�V\PSRVLXP�FDPH�WR�DQ�HQG�
ZKLFK�ILUVW�OHG�WR�JUDGXDO�FHVVDWLRQ�RI�WKH�V\PSRVLD�LQ�DOO�ORFDWLRQV�H[FHSW�3RUWRURÊ��WKHQ�WR�WKH�HPHUJHQFH�RI�QHZ
FRQGLWLRQV� IRU� DGGUHVVLQJ� WKH� VLWXDWLRQ� DQG� HYHQWXDOO\� WR� WKH� IRUPDWLRQ� RI� FRPSOHWHO\� GLIIHUHQW� DSSURDFKHV� WR� WKH
UHVXUUHFWLRQ�RI�V\PSRVLD��7KH�ODVW�GHFDGH�WKXV�ZLWQHVVHG�YDULRXV�SURSRVDOV�E\�LQGLYLGXDO�ORFDWLRQV��ZKLFK�JDYH�ULVH
WR�WKH�SRVVLELOLW\�RI�IRUPLQJ�EDVHV�IRU�D�QHZ�MRLQW�RUJDQL]DWLRQDO�XQGHUWDNLQJ�WKDW�ZRXOG�EH�UHDVRQDEOH�WR�ODXQFK�DV�D
QDWLRQDO�SURMHFW�

7KH� LQKHUHQW� SHFXOLDULWLHV� RI� WKH� VFXOSWXUH� PDWHULDOV� DQG� WKHLU� LGLRV\QFUDWLF� DUWLVWLF� LQWHUSUHWDWLRQV� UHPDLQ� WKH
WUDGHPDUN�RI�WKH�IRXU�6ORYHQH�V\PSRVLXP�FROOHFWLRQV��7KH�FXUUHQW�WUHQGV�LQ�FRQWHPSRUDU\�SODVWLF�DUWV�UHYHDO�D�QHZ
LQWHUHVW�IRU�WKH�HQYLURQPHQW�DQG�ODQGVFDSH��ZLWK�VFXOSWXUH�EHLQJ�WUDQVIRUPHG�IURP�D�GHFRUDWLYH��LQWHJUDWLYH��HOHPHQW
LQWR�D� VXEMHFW�ZLWK�D�FRPSOHWHO\�DXWRQRPRXV�FKDUDFWHU��7KH� LQFUHDVLQJO\� LPSRUWDQW� IDFWRUV�RI� LQWHUDFWLRQ�EHWZHHQ
VSDFH�� QDWXUDO� DQG�XUEDQ�� DQG� FRQWHPSRUDU\� DUW� DUH� WKHUHIRUH� EHFRPLQJ� WKH� EDVLV� WKDW�ZLOO� KDYH� WR� EH� WDNHQ� LQWR
DFFRXQW�E\�WKH�3RUWRURÊ�FROOHFWLRQ�RI�VWRQH�VFXOSWRUV�ZKHQ�UH�DGGUHVVLQJ�LWV�DUWLVWLF�GLDORJXH�ZLWK�WKH�HQYLURQPHQW�

.H\�ZRUGV��VSDFH��RXWGRRU�PXVHXPV��FRQWHPSRUDU\�VFXOSWXUH��)RUPD�YLYD��V\PSRVLD��QDWXUDO�DQG�XUEDQ
HQYLURQPHQWV

9,5,�,1�/,7(5$785$

$VVRFLD]LRQH� SHU� OD� SURPR]LRQH� 7XULVWLFD� H� &XOWXUD
�������� $VVRFLD]LRQH� SHU� OD� SURPR]LRQH� 7XULVWLFD� H
&XOWXUD��)DQDQR�3DUFR�0XVHR�GL�6FXOWXUD�H�3LHWUD��+WWS�
��ZZZ�VLPSRVLRGLIDQDQR�LW���������������
%HUQLN��6���ÝRSLÞ��Æ����������)RUPD�YLYD������������.R�
VWDQMHYLFD� QD� .UNL�� 3RUWRURÌ�� 5DYQH� QD� .RURÊNHP��0D�
ULERU��/MXEOMDQD��,]YUÊLOQL�RGERU�6NXSÊáLQD�GHOHJDWRY�)RU�
PD�YLYD�
%HUQLN��6���������������)RUPD�YLYD��0HGQDURGQL�VLPSR�
]LM�NLSDUMHY�3RUWRURÌ��*DOHULMD�QD�SURVWHP���6HáD�� ,GHMQL
SUH]HQWDFLMVNL� QDáUW�� /MXEOMDQD�� ,]YUÊLOQL� RGERU� PHGQD�
URGQHJD�VLPSR]LMD�
%Og]TXH]�� -�� HW� DO�� �������� 3DUFKL� GL� VFXOWXUH�� $UWH� H
QDWXUD�� JXLGD� G
(XURSD�� 0RGHQD�� (GL]LRQH� GL� 9DOHULD
9DUDV�H�5DXO�5LVSD�
%RÉHJODY� �� -DSHOM�� 0��� %RMDQLÜ�� /�� �������� 0HGQDURGQL
NLSDUVNL� VLPSR]LM� )RUPD� YLYD�� =JRGRYLQVNL� UD]YRM� LQ
YUHGQRWHQMH�NLSDUVNHJD�GHORYLÊáD�3RUWRURÌ��9��+R\HU��6�
$�� �XU����.XOWXUD�QD�QDURGQRVWQR�PHÊDQHP�R]HPOMX�6OR�
YHQVNH� ,VWUH�� 9DURYDQMH� QDUDYQH� LQ� NXOWXUQH� GHGLÊáLQH�
/MXEOMDQD�� =QDQVWYHQL� LQÊWLWXW� )LOR]RIVNH� IDNXOWHWH�� ����
����
%XVVPDQQ��.���.RHQLJ��.���0DW]QHU��)����������6FXOSWXUH�
3URMHFWV� LQ�0�QVWHU� ������ 2VWILOGHUQ�5XLW�� 9HUODJ� *HUG
+DWMH�&DQW]�
&DUOLQL�� /���'L�%LDJL�� 3��� 6DIUHG�� /�� �������� $UWH� H� FLWWj�
7ULHVWH��(87�(GL]LRQL�8QLYHUVLWj�
&ROOLQD�� &�� �������� ,� OXRJKL� G
DUWH� FRQWHPSRUDQHD� LQ
(PLOLD�5RPDJQD��$UWL�GHO�1RYHFHQWR�H�GRSR��,VWLWXWR�SHU
L�EHQL� DUWLVWLFL� FXOWXUDOL�H�QDWXUDOL� GHOOD�5HJLRQH�(PLOLD�
5RPDJQD��0DWHULDOL�H�5LFHUFKH��%RORJQD��(GLWULFH�&RP�
SRVLWRUL�
ÝRSLÞ��Æ��HW�DO�� �������� -DNRE�6DYLQÊHN������������5H�
WURVSHNWLYQD�UD]VWDYD��/MXEOMDQD��0RGHUQD�JDOHULMD�

ÝRSLÞ�� Æ�� �������� -DYQL� VSRPHQLNL� Y� VORYHQVNHP� NLSDU�
VWYX�SUYH� SRORYLFH� ���� VWROHWMD�� /MXEOMDQD��0RGHUQD� JD�
OHULMD�
'L�0DU]LR��0����������&LWD]LRQL��8Q�FDVR�GL�3XEOLF�$UW�D
0LODQR��0LODQR��6LOYDQD�(GLWRULDOH�
&DVWLJOLRQL�� 3�� *�� �������� )RQGD]LRQH� 8PEHUWR� 6HYHUL�
6FXOWXUD� FRQWHPSRUDQHD�� 0RGHQD�� )UDQFR� &RVLPR� 3D�
QLQL�(GLWRUH�
'XUDQFL��%����������8PHWQLáNH�NRORQLMH��6XERWLFD��1,2
�6XERWLáNH�QRYLQH��
.RÇDQ�� 0�� �������� )RUPD� YLYD� 5DYQH� QD� .RURÊNHP
�����������5DYQH�QD�.RURÊNHP��.RURÊNL�PX]HM�
0D]]DQWL�� $�� �������� 6HQWLHUL� QHOO
$UWH�� ,O� FRQWHPSR�
UDQHR�QHO�SDHVDJJLR�7RVFDQR��)LUHQ]H��$UWDXW���0DVFKL�
HWWR�HGLWRUH�
0DW]QHU�� )�� �������� 3XEOLF� $UW�� .XQVW� LP� {IIHQWOLFKHQ
5DXP��2VWILOGHUQ�5XLW��+DWMH�&DQW]�
0DVVD�� $�� �������� ,� SDUFKL� PXVHR� GL� VFXOWXUD� FRQWHP�
SRUDQHD��)LUHQ]H��/RJJLD�GH
�/DQ]L�
5DYQLNDU��9�� �������� )RUPD� YLYD��0HGQDURGQL� VLPSR]LM
NLSDUMHY� 3RUWRURÌ�� *DOHULMD� QD� SURVWHP� �� 6HáD�� 8UHGLW�
YHQL�QDáUW��/MXEOMDQD��,]YUÊLOQL�RGERU�PHGQDURGQHJD�VLP�
SR]LMD�
6NXSLQH��JLEDQMD��WHÉQMH���������6NXSLQH��JLEDQMD��WHÌQMH
Y� VRGREQL� XPHWQRVWL� RG� OHWD� ������ /MXEOMDQD�� 6WXGLD
+XPDQLWDWLV�
6HGHM��,����������)RUPD�YLYD��'HVHW�OHW�NLSDUVNLK�VUHáDQM
Y� .RVWDQMHYLFL�� QD� 6HáL� SUL� 3RUWRURÌX�� QD� 5DYQDK� QD
.RURÊNHP�LQ�Y�0DULERUX��7HQ�<HDUV�RI�)RUPD�9LYD��6LQ�
WH]D��ÊW������/MXEOMDQD������
ÆNUMDQHF�� %�� �������� =JRGRYLQD� OMXEOMDQVNLK� JUDILáQLK
ELHQDORY��/MXEOMDQD��0HGQDURGQL�JUDILáQL�OLNRYQL�FHQWHU�
7UÇDU��0�� �������� 6ORYHQVNR�NLSDUVWYR�SR� OHWX�������9�
%HUQLN�� 6��� 6ORYHQVND� OLNRYQD� XPHWQRVW� ����������
/MXEOMDQD��0ODGLQVND�NQMLJD� ��0RGHUQD�JDOHULMD� ��$UKL�
WHNWXUQL�PX]HM��������


