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$YWRU� REUDYQDYD� UD]OLaQH� REOLNH� QDVLOMD� QDG� SULSDGQLNL� VORYHQVNH� QDURGQH

VNXSQRVWL� Y� %HQH^NL� 6ORYHQLML�� PHG� NDWHULPL� SRVHEHM� DQDOL]LUD� IHQRPHQ� �WULNR�
ORUL]PD��� 1DGDOMH� RPHQMD� VRGQH� SURFHVH� SURWL� 6ORYHQFHP� WHU� QHJDWLYHQ� RGQRV
LWDOLMDQVNLK� REODVWL� GR� ]DKWHY� 6ORYHQFHY� SR� UDEL� VORYHQVNHJD� MH]LND� Y� MDYQRVWL� LQ
XVWDQDYOMDQMX�^RO�Y�VORYHQVNHP�MH]LNX��$YWRU�REUDYQDYD�WXGL�NRQFHSW��QH�UD]YRMD��NL
MH�XVWYDULO�SUDYR�QDURGQRVWQR�UD]GHMDQMH��=DGQML�GHO�SULVSHYND�JRYRUL�^H�R�SRL]NXVLK
NRQVWUXLUDQMD�SRVHEQH�WHRULMH�R�HWQR�JHQH]L�6ORYHQFHY�Y�%HQHaLML�

3ULVSHYHN�QLPD�SRVHEHM�GRORaHQH�aDVRYQH� LQ� SUREOHPVNH� ]DPHMLWYH��5D]HQ� ]HOR
VSOR^QH�RSUHGHOLWYH��GD�JUH�]D�REGREMH�SR�NRQFX�GUXJH�VYHWRYQH�YRMQH��Y�WHP�VPLVOX
JD� MH� PRJRaH� UD]WHJQLWL� QD� VNRUDM� FHORWQR� REGREMH� SR� OHWX� ������� WHU� UDEH� SRMPD
�QDVLOMH��� NL� SUHGVWDYOMD� VNXSQL� LPHQRYDOHF� PQRCLFL� SURFHVRY�� YUVWL� PHWRG� LQ� RSH�
UDWLYQLK�WHKQLN��V�SRPRaMR�NDWHULK�VH�MH�LQWHQ]LYLUDO�LQ�VNX^DO�]DNOMXaLWL�SURFHV�QDVLOQH
DVLPLODFLMH�VORYHQVNHJD�CLYOMD�QD�QDMEROM�]DKRGQHP�UREX�VORYHQVNHJD�SRVHOLWYHQHJD
SURVWRUD��6ORYHQVND�SRSXODFLMD��QDVHOMHQD�QD�SURVWRUX��NL�JD� MH�CHOHOD�Y�VYRM�GUCDYQL
RNYLU� YNOMXaLWL� WXGL� -XJRVODYLMD� �R]�� 6ORYHQLMD��� MH� ]D� LWDOLMDQVNR� GUCDYR� SRPHQLOD
UL]LaQL� YDUQRVWQL� HOHPHQW�� SRWHQFLDOQR� SRGURaMH� QHVWDELOQRVWL� Y� PHMQHP� SDVX� PHG
GYHPD�VRVHGQMLPD�GUCDYDPD��3ULSDGQRVW�GYHPD�UD]OLaQLPD�LQ�QD�SRWHQFLDOQL�VSRSDG
SULSUDYOMDMRaLPD� VH� EORNRPD�� NL� VWD� VH� VUHaDOD� QD� VWLaQLK� REPRaMLK� URPDQVNHJD� LQ
VORYDQVNHJD� HWQLaQHJD� VYHWD�� MH� VORYDQVNR� �QHYDUQRVW�� GRSROQLO� ^H� VWUDK� SUHG� HNV�
SDQ]LMR�NRPXQLVWLaQH�UHYROXFLMH��6LQWDJPD��VODYR�FRPPXQLVPR��MH�SRVWDOD�GHYL]D��V
SRPRaMR� NDWHUH� �DOL� SRG� SRNURYRP� NDWHUH�� MH� ELOR� PRJRaH� SRaHWL� PDUVLNDM�� XWH�
PHOMHYDWL� QDFLRQDOQH� LQWHUHVH�� RSUDYLaHYDWL� LGHROR^NR�SROLWLaQD� REUDaXQDYDQMD� WHU
FHOR� SRUDYQDYDWL� RVHEQH� UDaXQH�� NDU� VH� MH� SRJRVWR� XVSH^QR� SULNULOR� V� WDQaLFR� SR�
PHPEQRVWL�SUYLK�GYHK�NDWHJRULM��.DNRUNROL�CH�� WHULWRULM�%HQH^NH�6ORYHQLMH� MH�SRVWDO
SRGURaMH�� QD� NDWHUHP� VH� MH� EUDQLOR� LWDOLMDQVWYR� LQ� QMHJRY� NXOWXUQL� Y]RUHF� �YL^MH
VWRSQMH��� NRW� VH� MH� SRJRVWR� VXJHULUDOR�� QDVSURWL� �GUXJRNDWHJRUQHPX�� VORYHQVWYX� �LQ
]DWR� VR� ELOL� WDUaD� QDSDGRY�YVL� �ILORVORYHQL���� QD� WHP� R]HPOMX� VH� MH� EUDQLO� URPDQVNL
FLYLOL]DFLMVNL� Y]RUHF� QDVSURWL� VORYDQVNHPX� VYHWX� NXOWXUH�� NL� QDM� EL� L]ND]RYDO� RaLWQH
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UD]YRMQH�]DRVWDQNH��LQ�]DUDGL�WHJD�MH�ELOR�SRWUHEQR�EXGQR�SD]LWL�QD�YVH��ILORVODYH���
LQ�NRQaQR�VH� MH�QD� WHP�R]HPOMX�EUDQLO�]DKRGQL� VYHW� VYRER^aLQ�SUHG�Y]KRGQLP� WRWD�
OLWDUL]PRP��0DWULFD� MH�ELOD�GRYROM�SRHQRVWDYOMHQD�LQ�SRSXOLVWLaQR�YVHREVHJDMRaD��GD
MH�ODKNR�LPHOD�GROJR�CLYOMHQMVNR�GRER��3RVHEHM�LQWHQ]LYQR�Y�REGREMX�KODGQH�YRMQH��

1DMEROM� RSD]QR� WHU� QDMYHaNUDW� RPHQMHQR�� SUDY� JRWRYR� WXGL� ]DUDGL� VSUHPOMDMRaH
JURERVWL� LQ� EUXWDOQRVWL�� MH� ELOR� QDVLOMH� Y� VIHUL� SROLWLNH�� SRMPRYDQH� Y� ^LU^HP� SROLWLR�
OR^NHP�SRPHQX�EHVHGH��.RW� MH�PRJRaH� UD]EUDWL� L]�DUKLYVNLK�YLURY� �$UKLY� ,19��=2
���������������� VR� VH� SUYL� ]DPHWNL� YRMD^NH� RUJDQL]DFLMH�� NL� MH� NDVQHMH� SUHGVWDYOMDOD
SRPHPEQR�VHVWDYLQR�JLEDQMD��WULNRORULVWRY���SRMDYLOL�Y�SUYHP�SROHWMX�OHWD������SRG
QDVORYRP� �'LIHVD� SRSRODUH� WHUULWRULDOH��� 1MHQR� GHORYDQMH� MH� ELOR� XVPHUMHQR� SURWL
YVHP�REOLNDP�SURWLID^LVWLaQHJD�GHORYDQMD��9�WHVQHP�VRGHORYDQMX�V�SROLFLMVNLPL�HQR�
WDPL�5HSXEOLNH�GL�6DOR�� VH� MH�ERMHYDOD� WDNR�SURWL� LWDOLMDQVNLP�JDULEDOGLQVNLP�VLODP�
HQRWDP�,;��NRUSXVD�Y�%HQH^NL�6ORYHQLML� NRW� WXGL� �QHNDMNUDW��SURWL� SDUWL]DQVNL�RUJD�
QL]DFLML� 262332��� 2ERURCLWHY� LQ� RVWDOD� RSUHPD� MH� SULKDMDOD� L]� QHP^NLK� YRMD^NLK
IRQGRY�

.PDOX� SR� NRQFX� YRMQH� VH� MH� WD� RUJDQL]DFLMD� ]GUXCLOD� ]� RVWDQNL� ID^LVWLaQLK�PLOLF
5HSXEOLNH� GL� 6DOz� WHU� WDNR� LPHQRYDQLPL� �SRVW�RVRSRYFL��� Y� RUJDQL]DFLMR� �7HU]R
FRUSR� 9RORQWDUL� GHOOH� /LEHUWj�� �Y� VORYHQ^aLQL�� �,,,�� NRUSXV� SURVWRYROMFHY���� 0QRJL
DQDOLWLNL�SRXGDUMDMR��GD�VR�ELOL�UHVQLaQL�YRGLWHOML�WH�RUJDQL]DFLMH�DNWLYQL�YLVRNL�RILFLUML
LWDOLMDQVNH�YRMVNH��RE�VRGHORYDQMX�SROLFLMVNLK�REODVWL��QH�L]NOMXaXMHMR�SD�WXGL�UHODFLM�]
]DYH]QL^NLPL�REYH^aHYDOQLPL�VOXCEDPL��*OHGH�QD�SRUDMDMRaR�VH�KODGQR�YRMQR�VH�]GL
WD�QDYHGED�PRaQR�YHUMHWQD��0HG�SUHELYDOVWYRP�1DGL^NLK�GROLQ��Y�GHOX� LWDOLMDQVNHJD
WLVND� Y� GHCHOL� LQ� ^LU^H� Y� ,WDOLML�� VH� MH� RUJDQL]DFLMH� KLWUR� SULMHOR� LPH� �WULNRORULVWL��� SR
SROOHJDOQHP�OLVWX� WH�RUJDQL]DFLMH� �,O�7ULFRORUH���'RQ�&XIIROR� MH�Y� VYRMHP�GQHYQLNX
]DSLVDO���1D^L�ID^LVWL�VH�QH�PRUHMR�SRPLULWL�UDGL�EL�XGULKDOL�SR�QDV�NDNRU�Y�OHWLK������
���D�WHJD�QH�PRUHMR�OHJDOQR��NHU�SROLFLMD�MH�Y�]DYH]QL^NLK�URNDK�

������������������������
� *OHM�R�WHP��QD�SULPHU��3LWWLRQL��������
� 2�RUJDQL]DFLML�262332�Y�%HQH^NL�6ORYHQLML�R]LURPD�1DGL^NLK�GROLQDK�YHOMD�RPHQLWL�^H�]DSLVNH�GRQD

$QWRQLD�&XIIROD��NL� MH� OHWD������]DSLVDO��GD�VR�HQRWH�262332�Y�%HQHaLML�QHSR]QDQH�LQ�GRQD�$OGD
0RUHWWLMD��HQHJD�L]PHG�XVWDQRYLWHOMHY�RUJDQL]DFLMH�262332��GD�MH�ELO�Y�WHK�HQRWDK�VDPR�HQ�ERUHF�SR
SURYHQLHQFL�L]�1DGL^NLK�GROLQ��7R�QDYHGER�SRWUMXMH� WXGL�GRQ�&XIIROR��NR�SUDYL��=DEHOHCLWL�PRUDPR
GHMVWYR��GD�Y�YVHP�aDVX�YRMQH�HQ�VDP�%HQH^NL�6ORYHQHF�MH�ELO�SUL�2]RSRYFLK��LQ�NHU�WX�VR�ELOL�RVR�
YUDCHQL�QLNROL�VH�QL�XSDO�RaLWQR�GRPRY��7XGL�WR�MH�WUHED�]DEHOHCLWL��GD�2]RSRYFL�QLVR�QLNROL�QDVWRSDOL
Y�%HQHaLML��QLWL�SRVNXVLOL�QLVR�SULWL�N�QDP����&XIIROR������������

�� $YWRU� L]UD]D� �SRVW�RVVRSR�� MH� GRQ� $OGR� 0RUHWWL�� 2� �WUDQVIRUPDFLML�� L]YRUQHJD� 2VRSSD� RE� NRQFX
GUXJH�VYHWRYQH�YRMQH�YHOMD�VSRPQLWL�^H�QD�]DQLPLY�]DSLV�GRQD�$QWRQD�&XIIROD��NL�Y�VYRMHP�GQHYQLNX
QD� VWUDQL� ���� SRURaD�� �7XGL� DOSLQFL� VR� CH� VSR]QDOL�� GD� VH� EOLCD� XUD� UDaXQD�� QH� QRVLMR� YHa� SRNRQFL
JODYH�LQ�^WXGLUDMR�NDP�QDM�EL�VNRaLOL��GD�EL�VH�UH^LOL��6ORYHQVNL�SDUWL]DQL�LQ�*DULEDOGLQFL�VR�NRUDMCQR
QDVWRSLOL�Y�>SHWUX� LQ�]DKWHYDOL�SUHGDMR� WHK�VQRSDUMHY��0HG�SRJDMDQMHP�VH� MH�YULQLO� OD^NL� ^HPSHWUVNL
NDSODQ�LQ�SUHSULaDO�DOSLQFH��GD�QDM�VH�SRGDMR�%DGROMDQFHP��R]LURPD�QDM�SUHVWRSLMR�1HGLCR�WHU�JUHGR
QD�9UK��NMHU� MLK�ERGR�aDNDOL�2]RSRYFL��7DNR�VR� VWRULOL� LQ�RE���� HQDMVWL� XUL� VR� SRVWDOL�2]RSRYFL� LQ���
]PDJRYDOFL��

���



$&7$�+,675,$(�9,�

0LUDQ�.20$&��3292-12�1$6,/-(�9�%(1(>.,�6/29(1,-,���������

%ROL�MLK��NHU�QD^H�OMXGVWYR�MH�Y�OHWLK���������SRND]DOR��GD�DNR�MH�VYRERGQR�MH�WXGL
]DYHGQR�LQ�FHOR�QDYGX^HQR�]D�VORYHQVNL�MH]LN�LQ�VORYHQVNL�QDURG��.OMXE�WHPX��GD�SR
WHM�YRMQL�VPR�VH�YUQLOL�Y�VWDUH�UD]PHUH�LQ�]RSHW�VR�SUL^OL�QD�SRYU^MH�NRULVWRORYFL�ID^LVWL�
MH�RVWDOR�^H�YHOLNR�^WHYLOR�QH� OH� ]DYHGQLK�DPSDN�SRJXPQLK�%HQHaDQRY��NL� VH�XSDMR
WXGL� Y� VYRMR� ^NRGR�� RaLWQR� SULaDWL� VYRMR� ]DYHGQRVW�� 7H� ]DYHGQH� 6ORYHQFH� KRaHMR
]DWUHWL��]ODVWL�QHNDWHUH�VORYHQVNH�GXKRYQLNH�

6�WHP�QDPHQRP�VR�]DaHOL�L]GDMDWL�LOHJDOQL�SRGWDOQL�WHGQLN��,O�7ULFRORUH��Y�NDWHUHP
RYDMDMR�]DYHGQH�VORYHQVNH�GUXCLQH�LQ�VORYHQVNH�GXKRYQLNH�]�QHYHUMHWQLPL�NOHYHWDPL�
aH^� GD� VR� LQ� GHOXMHMR� SURWL� ,WDOLML�� GD� VR� Y� ]YH]L� ]� 7LWRP�� GD� VR� NRPXQLVWL� WXGL� VOR�
YHQVNL�GXKRYQLNL��GD�SURGDMDMR�%HQHaLMR�-XJRVODYLML��GD�VR�^H�Y�]YH]L�]�VORYHQVNLPL
SDUWL]DQL�LWG�

/LVWLa�VH�L]GDMD�NRW�JODVLOR��,WDOLMDQVNLK�SDWULRWRY��RG��%DWWDJOLRQH�(UEH]]R��Y�6Y�
/HQDUWX�� Y� UHVQLFL� SD� YHPR�� GD� MH� JODVLOR� SUHQDSHWLK� ^RYLQLVWRY�� ELY^LK� ID^LVWRY�
UHSXEOLNDQFHY��QHP^NLK�VLPSDWL]HUMHY�LWG��L]�AHGDGD��6Y��/HQDUWD��6Y��3HWUD�LWG��LQ��GD
RNURJ�QMHJD�VH�]ELUDMR�LQ�JD�ILQDQFLUDMR��PODGL�REaLQVNL�WDMQLNL��XUDGQLNL��XaLWHOMLFH�LQ
NDN�OD^NL�GXKRYQLN��NL�VR�SUL^OL�GR�GREUHJD�NRULWD�SR�]DVOXJL�2]RSRYFHY�LQ�VH�ERMH�
GD�EL�%HQHaLMD�SUL^OD�SRG�-XJRVODYLMR��RQL�SD�RE�VOXCER��3UDYLMR��GD�L]GDMDMR�WD�OLVWLa�]
YHGQRVWMR� YLGHPVNH� NYHVWXUH�� *RWRYR� SD� MH�� GD� ]QDQD� RVHED� MH� ^OD� YSUD^DW� ]DYH]�
QL^NHJD�JXYHUQHUMD�Y�AHGDGX��GD�EL�PRJOD�OHJDOQR�L]GDW�WD�OLVW��*XYHUQHU�MH�VYHWRYDO�
GD�MH�EROMH��GD�JD�L]GDMDMR�LOHJDOQR���&XIIROR��������������

2EVWRM�SDUDPLOLWDUQH�SURID^LVWLaQH�RUJDQL]DFLMH� MH�Y� L]MDYL� ]D�GQHYQLN�/
8QLWj���
DYJXVWD������SRWUGLO�FHOR�WDNUDWQL�PLQLVWHU�Y�LWDOLMDQVNL�YODGL�6FRFFLRPDUUR��������WX�VH
GHOL�RURCMH��NL�QDYDGQR�NRQaD�Y� URNDK�QDFLRQDOLVWRY� LQ� ID^LVWRY��6DPR�RG����GR����
MXOLMD������MH�ELOR�Y�WH�NUDMH�SRVODQLK�YHa�NRW������SX^N��RNURJ����WHCNLK�VWURMQLF�WHU
]DERML�URaQLK�ERPE�LQ�VWUHOLYD��'UXJH�YHaMH�SR^LOMNH�VR�ELOH������WHU������������7DNR
SULKDMD�GR� ^WHYLOQLK�QDVLOVWHY��NL� VSRPLQMDMR� QD� GRER�SUHG� �PDUFLD� GL�5RPD��� ,Q� WR
SRJURPD^WYR� MH� ELOR� ]DUHV� YVHVWUDQVNR�� YGLUDQMH� Y� VWDQRYDQMD�� XVWUDKRYDQMD�� SUHWH�

������������������������
�� 1DFLRQDOLVWLaQL�NDPSDQLML�VH�MH�QHNDM�aDVD�]RSHUVWDYOMDO�OLVW�]�LPHQRP��,O�1RVWUR�7ULFRORUH���/D�YRFH

GHOOD�OLEHUWD���R�NDWHUHP�WXGL�QDMGHPR�]DSLV�Y�GQHYQLNX�$��&XIIROD���3UHVHQHWLO�MH�MDYQRVW�LQ�XVWUD^LO
�WULNRORULVWH��GUXJL�SRGWDOQL�OLVWLa��NL�SR�QHYLGQL�SR^WL�JUH�RG�KL^H�GR�KL^H��3ULGH�WL�SR�SR^WL��QDMGH^�JD
QD�RNQX��QD�KL^QHP�SUDJX��Y�KOHYX��.GR�JD�MH�SULQHVHO"�.GR�JD�L]GDMD"��7ULNRORULVWL��VR�]EHVQHOL�LQ
VH�NODWLMR�SR�YDVHK�SR�GQHYL�LQ�SRQRaL��GD�EL�PX�SUL^OL�QD�VOHG��7XGL�YVH�SROLFLMH��]DYH]QL^ND�LQ�LWD�
OLMDQVNH� VWLNDMR� ]D� �1RVWUR�7ULFRORUH���7D�QH]DCHOHQD� �NXNRYFD�� MH� WDNR� OHSR� XUHMHQD�� GD� MR�PRUD^
KODVWQR�SUHEUDWL� RG�SUYH�GR� ]DGQMH� VWUDQL��=DVWRSD� LQ� ]DJRYDUMD� SUDYLFH� 6ORYHQFHY�� SRELMD� REUHNR�
YDQMD��7ULFRORUD��LQ�UD]NULQNDYD�RVHEH�RNROL��7ULFRORUD���3UDYL��GD�OH�V�KXGLaHP�VH�PRUH�SUHJDQMDWL
KXGLaD�LQ�V�SRGWDOQLP�OLVWRP��SRGWDOQL�OLVW��=DYHGD�VH�QHYDUQRVWL��DPSDN�REOMXEOMD��GD�QH�ER�QHKDO�GR
WHGDM��NR�QH�ER�QHKDO��7ULFLORUH���0HUVLNDWHUL��WULFRORULVW��MH�ELO�]�GRNXPHQWL�WDNR�UD]NULQNDQ�LQ�RVUD�
PRaHQ��GD�VH�ERML�SRVOHGLF�LQ�L^aH�VOXCER�SR�)XUODQLML�DOL�VH�SULSUDYOMD�QD�L]VHOLWHY�Y� WXMLQR���7ULFR�
ORULVWL�� VR�PLVOLOL��GD�GHODMR�YDUQR�Y� WHPL�� SRWRP� �1RVWUR�7ULFRORUH�� SD� MLK� YVL� SR]QDMR� LQ� SR]QDMR
aXGHCH�V�NDWHULPL�VR�VH�L]ND]RYDOL�NRW�ID^LVWL��NRW�^SLMRQL�1HPFHY��NRW�L]NRUL^aHYDOFL�SDWULRWL]PD��NRW
WDWMH�LQ�NDPRULVWL���&XIIROR�����������������
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SDQMH�OMXGL��URSDQMH�LQ�SRCLJDQMH�KL^��VDPRYROMQH��DUHWDFLMH��RVHE��NL�VR�VRGHORYDOH�Y
RGSRUQL^NHP� JLEDQMX�� DOL� VR� QD� NDNU^HQNROL� QDaLQ� L]ND]RYDOH� SULSDGQRVW� VORYHQVNL
HWQLaQL�VNXSQRVWL��NDU�MH�ELOR�QHPXGRPD�SUH]HQWLUDQR�NRW�VORYHQVNL��LUHGHQWL]HP��LQ
]DWR�YUHGQR�YVDNHJD��SDWULRWVNHJD��ERMD��1L�ELOR�PDOR�SULPHURY��NR�VR�Y�WHP�SRaHWMX
VRGHORYDOL�WXGL�ILQDQaQL�VWUDCQLNL�LQ�NDUDELQMHUML��

,]� RELOLFH� JUDGLYD�� NL� JD� KUDQL� ,Q^WLWXW� ]D� QDURGQRVWQD� YSUD^DQMD�� MH� PRJRaH
VHVWDYLWL� QDVOHGQMR� PRaQR� VHOHNFLRQLUDQR� VNLFR� QDFLRQDOLVWLaQHJD� SRaHWMD� Y� SUYHP
REGREMX�SR�NRQFX�YRMQH�

������������VR�WULNRORULVWL�YGUOL�Y�6R^NR�GROLQR��RENROLOL�YDVL�/LYHN�LQ�5DYQH�WHU
RGJQDOL� V� VHERM� YHa� JODY� CLYLQH�� ,]� YDVL� 'UHND� VR� REVWUHOMHYDOL� ]� PLQRPHWRP� YDV
5DYQH�SUL�/LYNX�

������������VR�WULNRORULVWL�Y�JRVWLOQL�.UXaLO�Y�=DPLUX�QDSDGOL�3DY^D�0DULMD� LQ�JD
SUHWHSOL��1DSDGOL�VR�WXGL�QMHJRYR�PDWHU�LQ�CHQR�

.RQHF� DYJXVWD� ����� MH� NDN^QLK� ��� PRC� PRaQD� HQRWD� WULNRORULVWRY� ]DVHGOD� YDV
0D^HUH�Y�REaLQL�6RYRGQMH�LQ�WHURUL]LUDOD�SUHELYDOVWYR��0QRJL�YD^aDQL�VR�]DUDGL�WHJD
SRaHWMD� ]EHCDOL� Y� .REDULG�� 7ROPLQ� LQ� YDVL� Y� %UGLK�� 0HG� GUXCLQDPL�� NL� VR� QDMEROM
WUSHOH�]DUDGL�QDFLRQDOLVWLaQHJD�XVWUDKRYDQMD�VH�RPHQMDMR�0DWLa��-XUHWLa��'X^��AHQGRY
LQ�)HOHWLa�

���� ��� ����� VR� WULNRORULVWL� QDSDGOL� KL^L� $QWRQD� .LDaLaD� L]� .UDYDUD� LQ� %DVLOLMD
6LEDXD�L]�-H]LFH�Y�REaLQL�6Y��/HQDUW��'RPDaLQL��NL�VR�VH�SRVWDYLOL�Y�EUDQ�QDSDGHQLPD�
VR�ELOL�SUHWHSHQL�

���� ��� ����� VR� SR� YDVHK� Y� %HQH^NL� 6ORYHQLML� WURVLOL� OHWDNH�� QD� NDWHULK� VR
�VSRURaDOL��� GD� ERGR� UD]VWUHOLOL� KL^H� YVHP� WLVWLP�� NL� VR� VRGHORYDOL� Y� RGSRUQL^NHP
JLEDQMX�

9�MXOLMX�LQ�DYJXVWX�OHWD������VR�WULNRORULVWL�YHaNUDW�QDSDGOL��XVWUDKRYDOL�LQ�IL]LaQR
PDOWUHWLUDOL�$QWRQD�3UHGDQD�L]�5DYHQ�SRG�2EOLFR�Y�REaLQL�6UHGQMH����� MXOLMD������MH
������������������������
�� 1D� ,Q^WLWXWX� ]D� QDURGQRVWQD� YSUD^DQMD� VR� VKUDQMHQD�PHVHaQD� DOL� GYRPHVHaQD� SRURaLOD�� NL� VR� VH� QD

WHPR��WULNRORULVWLaQHJD��GHORYDQMD�Y�%HQHaLML�]ELUDOD�YVH�GR�OHWD�������=ELUND�MH�REVHCQD��YVDM�GHOaHN
WHJD�SD�MH�PRJRaH�QDMWL�Y�NURQRORJLML��NL�MR�MH�SULSUDYLOD�0DUWD�,YD^La�LQ�MH�SRG�QDVORYRP��&DOHQGDULR
GHOOH� YLROHQ]H� QD]LRQDOLVWH�� REMDYOMHQ� Y� GHOX� 1D]LRQDOLVPR� H� QHRIDVFLVPR� QHOOD� ORWWD� SROLWLFD� DO
FRQILQH�RULHQWDOH������������1D]LRQDOLVPR�������������������2SR]RULWL�YHOMD�^H�QD�RVWDOD�GHOD��Y
NDWHULK�MH�WXGL�JRYRU�R�QDFLRQDOLVWLaQHP�WHURUMX��*OL�DQQL�����������3HWULaLa���������1D]]L��������
%HOFL�� .XFOHU� ������� ���������� 7HURU� MH� PRUDO� ELWL� UHVQLaQR� YVHREVHCHQ�� VDM� VL� MH� GUXJDaH� WHCNR
SUHGVWDYOMDWL�L]MDYR�GRQ�=XDQHOOH�]D�aDVQLN�*D]]HWLQR��Y�NDWHUL�XJRWDYOMD��GD�MH��������O
RUJDQL]]D]LRQH
*ODGLR��SDVVDWD�QHO�FRUVR�GHO�WHPSR�DWWUDYHUVR�YDULH�WUDVIRUPD]LRQL��KD�IDWWR�SL��GDQQL�GHO�IDVFLVPR
WUD�JOL�6ODYL�GHOOH�9DOOL���*ODGLR��������
0QRJR�SRYHGR�WXGL�EHVHGH��NL� MLK� MH� L]UHNHO�GRQ�0RUHWWL�RE�SUH]HQWDFLML�NQMLJH��*OL�DQQL�EXL�GHOOD
6ODYLD��Y�>SHWUX�PDMD������� �,R�YHQJR�TXL� LQ�QRPH�GHOOD� VWRULD�H� LQ� QRPH�GHOOD� VWRULD� GRYUHL� IDUH
FRPH� LO� 3DSD� D� 3UDJD� FKH� KD� GRPDQGDWR� VFXVD� H� SHUGRQR� SHU� L� SHFFDWL� GHOOD� &KLHVD� FDWWROLFD�� ,R
GRYUHL� FKLHGHUH� SHUGRQR� SHU� L� SHFFDWL� GHOOD� 2VRSSR�� 'RPDQGR� VFXVD� SHUFKp� QRQ� VL� SXz� OHJJHUH
TXHVWR� OLEUR� VHQ]D� UHVWDUH� SURIRQGDPHQWH� VFRQFHUWDWL�� 3HQVDYR� FKH� TXHVWH� FRVH� QRQ� SRWHVVHUR� DY�
YHQLUH� GD� SDUWH� QRVWUD� FKH� DEELDPR� ORWWDWR� SHU� OD� GHPRFUD]LD� H� SXU� XQ� PRQGR� GL� OLEHUWj� H� GL� GH�
PRFUD]LD����0RQV��0RUHWWL���������
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���WULNRORULVWRY�YGUOR�Y�3UHGDQRYR�KL^R���PHG�QMLPL�VR�ELOL�3LFLQLOL�3LR��*XHULQ�%RUJX
(OLR�LQ�GUXJL�WHU�VR�3UHGDQD�YHV�GDQ�SUHWHSDOL�LQ�PXaLOL��=YHaHU�VR�JD�]DSUOL�Y�VYLQMDN
LQ� SRVWDYLOL� SUHGHQ� VWUDCR� ]�PLWUDOMH]RP��9� VYLQMDNX� MH� ELO� 3UHGDQ� ]DSUW� RVHP� GQL�
3UL^OD�MH�QDWR�SRQM�LWDOLMDQVND�SROLFLMD�L]�AHGDGD��JD�RGSHOMDOD�QDMSUHM�SURWL�6UHGQMHP
LQ�QDWR�Y�6Y��/HQDUW��NMHU�VR�JD�]DSUOL�NDUDELQMHUL��,]�6Y��/HQDUWD�VR�JD�QDVOHGQML�GDQ
RGSHOMDOL�Y�AHGDG�N�WULNRORULVWLaQHPX�NDSLWDQX�6SHFRJQD��>HOH�WULQDMVWL�GDQ�VR�JD�QD
LQWHUYHQFLMR�JDULEDOGLQFHY�L]SXVWLOL��'RPD�VR�WULNRORULVWL�SRUX^LOL�QMHJRY�NR]ROHF��PX
UD]WUHVOL� CLWR� LQ� SRNYDULOL� NRVWDQMHYD� GUHYHVD�� 3UHGDQ� VDP�SD� MH�PRUDO� SR� L]SXVWLWYL
]EHCDWL�Y�.REDULG��$UKLY�,19��=2���������������

�����������VR�WULNRORULVWL�*LDYLWWR�$QDFOHWR��*DYLROL�5RPDQR�LQ�^H�QHNDWHUL�GUXJL�
Y�YDVL�.UDYHUR�QDSDGOL�KL^H��UD]ELMDOL�RNQD�LQ�YUDWD�WLVWLK�YD^aDQRY��NL�VR�VRGHORYDOL�V
SDUWL]DQVNLP�JLEDQMHP��9� OLVWX� �,O� 7ULFRORUH��� NL� VR� JD� RE� WHM� SULORCQRVWL� WURVLOL�� VR
JUR]LOL�YVHP�6ORYHQFHP��NL�VR�VRGHORYDOL�V�SDUWL]DQVNLP�JLEDQMHP�

6RXUHGQLN�OLVWD��,O�7ULFRORUH��Y�OHWLK������LQ������/XFLDQR�6LGDUR��ELY^L�REaLQVNL
WDMQLN� Y� REaLQL�'UHND�� MH� VHSWHPEUD� OHWD� ����� Y� >NUXWRYHP� V� VNXSLQR� WULNRORULVWRY
QDSDGHO�LQ�SUHWHSHO�$QJHOD�LQ�5XJLHUD�=DQXWD�

������������VR�WULNRORULVWL�YGUOL�Y�KL^R����OHWQHJD�,YDQD�+YDOLFH�Y�.UDYDUX�WHU�JD
SUHWHSOL�

������������VR� WULNRORULVWLaQL�RGGHONL�YGUOL� Y�6R^NR�GROLQR� LQ�RURSDOL�YDV�5DYQH
SUL�/LYNX�

����������VR�WULNRORULVWL�V�6LOYLMHP�6SHFRJQR�QD�aHOX�YGUOL�Y�REaLQVNR�SLVDUQR�Y
3RGERQHVFX�LQ�SUHWHSOL�$QWRQD�.UXaLOD�LQ�(YJHQD�.UXaLOD�L]�/RJD�

�����������MH�ELO�QDSDGHQ�LQ�SUHWHSHQ�$QWRQ�=DQXW�L]�2^QMHJD�Y�REaLQL�6Y��/HQDUW�
,VWHJD� GQH� VR� ELOL� QDSDGHQL� QD� SRWL� L]� .R]LFH� Y� 6RYRGQMH� 0DUJKHULWD� %OHGLFK� LQ
VNXSLQD�EHQH^NLK�6ORYHQFHY�

���� ��� ����� MH� ELOD� QDSDGHQD� LQ� SUHWHSHQD�$GHOD�.XPHU� L]� YDVL�0D^HUH�� NHU� MH
RWURNH�SRXaHYDOD�Y�VORYHQVNHP�MH]LNX�

=DUDGL�WULNRORULVWLaQHJD�XVWUDKRYDQMD�SR�YDVHK�Y�REPHMQLK�REaLQDK�VR�REODVWL����
��� ����� SRVODOH� Y� WH� NUDMH� FLYLOQR� SROLFLMR�� 0HG� REHPD� RUJDQL]DFLMDPD� MH� YODGDOD
SUHFHM^QMD�QDSHWRVW�LQ�SRXGDUMHQR�VWDQMH�NRQIOLNWQRVWL�

���� ��� ����� VR� WULNRORULVWL� XVWDQRYLOL� VYRM� VHGHC� Y� >NUXWRYHP�� 3RVDGND� MH� ^WHOD
SULEOLCQR����PRC�

������������VR�WULNRORULVWL�QDSDGOL�GXKRYQLND�L]�%DUQDVD�LQ�PX�SUHWLOL�]�L]JRQRP�
NHU�MH�Y�FHUNYL�QD�6WDUL�JRUL�SULGLJDO�Y�VORYHQVNHP�MH]LNX��=DUDGL�VORYHQVNH�SULGLJH�Y
FHUNYL� QD� 6WDUL� JRUL� VR� VNXSQR� V� NDUDELQMHUML� QDSDGOL� WXGL� GXKRYQLND� L]� >WREODQND
�6DQ�9ROIDQR���3RVHEQR�DNWLYHQ�MH�ELO�SUL�WHK�JURCQMDK�WULNRORULVWLaQL�NDSHWDQ�*DVSH�
ULQL�

9�WULNRORULVWLaQHP�JODVLOX��,O�7ULFRORUH��VH�MH�Y�SUYLK�GQHK�PHVHFD�DYJXVWD�����
SRMDYLO�]DSLV��NL� MH�QDSDGDO�VORYHQVNH�GXKRYQLNH�PRQV��7ULQND��PRQV��*RUHQM^aDND�
GRQ�&XIIROD��GRQ�.UDaLQR�LQ�GRQ�-DNXOLQD�WHU�KXMVNDO�WULNRORULVWH�QD��XNUHSDQMH��SURWL
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QMLKRYHPX�GHORYDQMX�
9� GUXJL� SRORYLFL� DYJXVWD� ����� MH� SROHJ� JODVLOD� �,O� 7ULFRORUH�� SULaHO� L]KDMDWL� ^H

�aDVQLN�� ,WDOLD�DJOL� ,WDOLDQL��/LVW� MH�Y�YVDNL� ^WHYLONL� ^aXYDO�N�SRKRGX�SURWL�%HQH^NLP
6ORYHQFHP�

���� ���� ����� MH� CXSQLN� L]� 6Y�� /HQDUWD� REYHVWLO� YLGHPVNHJD� QDG^NRID�1RJDUR� R
QDVLOMX� WULNRORULVWLaQLK� WROS� SURWL� VORYHQVNHPX� SUHELYDOVWYX� Y� REaLQDK� 6Y�� /HQDUW�
6UHGQMH��6RYRGQMH�LQ�'UHND�

7HURU� �WULNRORULVWRY�� VH� MH� QDGDOMHYDO� WXGL� SR� WHP� GDWXPX�� 6UHGL� OHWD� ����� MH
GRVHJHO� WDN^HQ� REVHJ�� GD� VH� MH� R� WHM� SDUDPLOLWDULVWLaQL� RUJDQL]DFLML� UD]SLVDO� FHOR� WXML
WLVN��9UK�SD�MH�SUHGVWDYOMDO�XERM�$QWRQLD�6LEDX�MD�VHSWHPEUD�������'D�EL�VH�YVDM�QH�
NROLNR� ]DPHJOLOH� SRYH]DYH� PHG� RSHUDWLYQLPL� L]YDMDOFL� DNFLM� WHU� UHVQLaQLPL� QDaUWR�
YDOFL�SROLWLNH�SHUPDQHQWQHJD�REVHGQHJD�VWDQMD�Y�REPHMQHP�SDVX�� VL� MH�RUJDQL]DFLMD
VUHGL�OHWD������QDGHOD�QRYR�LPH���3DWULRWL���]�REOLNRYDQMHP�QRYHJD�VHGHCD�Y�9LGPX�
8IILFLR� SDWULRWL�� 3R� RGKRGX� ]DYH]QL^NH� YRMVNH� L]� YLGHPVNH� SRNUDMLQH� MH� ELOD� RUJD�
QL]DFLMD�SRVWDYOMHQD�SRG�SRSROQR�NRQWUROR� LWDOLMDQVNH�YRMVNH��GRELOD�SD� MH� WXGL�QRYR
LPH�� �9RORQWDUL� 'LIHVD�&RQILQL� ,WDOLDQL�9,,,�� �3URVWRYROMFL� ]D� REUDPER� LWDOLMDQVNLK
PHMD����2GJRYRUQL� OMXGMH� ]D� %HQHaLMR� VR� RVWDOL� Y� JODYQHP� LVWL�� QD� CDORVW� WXGL� WHUR�
ULVWLaQH� PHWRGH�� NL� VR� VYRM� YUK� GRVHJOH� ]� XERMHP� $QGUHD� ,XVVD� ����� MXOLMD� �����
R]LURPD� SR� GUXJLK� SRGDWNLK� ��� DYJXVWD� ������� VHNUHWDUMD�'HPRNUDWLaQH� IURQWH� 6OR�
YHQFHY� ]D� REaLQR�>SHWHU�� WHU� SRCLJRP� VHGHCD�')6�Y�>SHWUX� Y� QRaL�PHG� ���� LQ� ���
PDUFHP�������1D��WULNRORULVWLaQR��QDVLOMH� MH�SUL� LWDOLMDQVNL�YODGL�V�SRVHEQLP�PHPR�
UDQGXPRP�UHDJLUDOD� WXGL� MXJRVORYDQVND�YODGD���� MXQLMD������� LWDOLMDQVND�YODGD� MH� �Y
QRWL� ^W�� �����]�GQH�������������� VSUHQHYHGDMRaH� VH� ]DQLNDOD�REVWRM�RUJDQL]DFLMH� WUL�
NRORULVWRY��]D�NDWHUR� MH� WUGLOD��GD�VSORK�QH�YH��NDN^QD�RUJDQL]DFLMD�QDM�EL� WR�ELOD��9
VWURJR� IRUPDOQHP� VPLVOX� MH� ELO� RGJRYRU� LWDOLMDQVNH� YODGH� NRUHNWHQ�� VDM� MH� QDFLR�
QDOLVWLaQR� JLEDQMH� Y� %HQHaLML� GRCLYHOR� SRPHPEQR� HYROXFLMR� CH� PHVHFD� DSULOD�� UD]�
GHOLOR�VH�MH�QD�WDMQR�YRMD^NR�NULOR��NL�JD�MH�SUHGVWDYOMDOD�RUJDQL]DFLMD��2�����2��QDM�EL
SRPHQLO� 2VRSSR��� WHU� QD� QMHQ� MDYQL� SROLWLaQL� GHO� ]� JLEDQMHP� �3DHVL� WXRL��� ]� LVWR�
LPHQVNLP�JODVLORP��1DPHQ�JLEDQMD� MH�ELO�RVWUD�ERUED�SURWL�')6� LQ�QMHQHPX�JODVLOX
�0DWDMXU�� WHU�RQHPRJRaDQMH�SROLWLaQHJD�]GUXCHYDQMD�6ORYHQFHY�SUHG�YROLWYDPL� OHWD
������NDU�MLP�MH��UD]HQ�Y�REaLQL�*UPHN��WXGL�XVSHOR��2EVWDMDMR�LQGLFL��GD�MH�YHOLN�GHO
YRGLOQHJD� NDGUD� �WULNRORULVWLaQLK�� RUJDQL]DFLM�� SRWHP� NR� VR� ELOH� ��� RNWREUD� ����
IRUPDOQR�UD]SX^aHQH���SUHVWRSLO��Y�SUDY�WDNR�WDMQR�RUJDQL]DFLMR��*ODGLR���2UJDQL]D�
FLMD� MH� VLFHU� GHORYDOD� QD� FHORWQHP� LWDOLMDQVNHP� R]HPOMX�� YHQGDU� MH� LPHOD� SUDY� RE
VORYHQVNL�PHML� ^H�GRGDWQH� �YDUQRVWQH��QDORJH��1DG]LUDQMH�SROLWLaQR�DNWLYQLK�aODQRY
VORYHQVNH�PDQM^LQH�Y�%HQH^NL�6ORYHQLML��NL�VR�ELOL�RaLWQR�SURJOD^HQL�]D��SHWR�NRORQR�

MXJRVORYDQVNHJD� �VORYHQVNHJD�� LUHGHQWL]PD�QD� LWDOLMDQVNLK� WOHK�� MH� VRGLOR�Y� VDP�YUK
������������������������
�� 2UJDQL]DFLMD�2�QDM�EL�ELOD�XVWDQRYOMHQD����DSULOD�������>WHOD�QDM�EL�������YRMDNRY������SRGRILFLUMHY

LQ�����RILFLUMHY��3RGUREQHMH�R�QMHQL�VWUXNWXUL�LQ�QDORJDK�JOHM�3HWULaLa��������
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WULNRORULVWLaQLK�REYH]QRVWL�
1HNDM� SRGDWNRY� L]� DUKLYD� ,Q^WLWXWD� ]D� QDURGQRVWQD� YSUD^DQMD����� �� �� ����� MH� ELO

VRMHQ�RG�RNU��VRGL^aD�Y�9LGPX�0DUMDQ�.RQW�� WDMQLN�')6�]D�%HQH^NR�6ORYHQLMR��aH^
GD�MH�������������Y�UD]JRYRUX�V�NDUDELQMHUVNLP�DSSXQWDQWRP�&HFFRQLMHP�Y�AHGDGX
CDOLO�XJOHG�NDUDELQMHUMHY��NHU� MH�SRXGDULO�GHMVWYR��GD�QHNDWHUL�NDUDELQMHUML� LQ�&HFFRQ
VDP�SRPDJDMR�WULNRORULVWRP�SUL�QDSDGLK�QD�6ORYHQFH��=DUDGL�WHJD�MH�ELO�.RQW�REVRMHQ
QD�GHVHW�PHVHFHY�MHaH�LQ�SRYUQLWHY�VRGQLK�VWUR^NRY

0HGWHP�NR� VR� ��� ��� �����RE� RELVNX� SUHGVHGQLND� YODGH�'H�*DVSHULMD� Y�AHGDGX
YDUQRVWQL� RUJDQL� ]DSUOL� .RQWD� 0DULMD� L]� $COH� 5LQD� LQ� 1LQR� %LUWLa� L]� 3RGERQHVFD�
%UH^aDND�-RCHID� L]�*UPHND� LQ�=DQLQ�$OHNVDQGUD� L]�6NUXWRYHJD��NHU� VR�QRVLOL� WUDQV�
SDUHQWH� ]� ]DKWHYR� SR� VORYHQVNLK� ^RODK�� VR� SD� WULNRORULVWL� SUHG� JRVWLOQR� �-DQH]�� Y
AHGDGX�SUHWHSOL�3UHGDQD�'RULaD�L]�%UGD��0DULQLaD�5RPLOGD�L]�$COH�LQ�*LQD�9RJULaD
L]�*UPHND��WHU�VORYHQVNH�QRYLQDUMH�SUL�3ULPRUVNHP�GQHYQLNX�Y�7UVWX�*RUD]GD�9HVHOD
LQ�(JRQD�.UDYVD�

���� ��� ����� VR� VH� SULSHOMDOL� ]� YRMD^NLP� MHHSRP�� NL� JD� MH� ^RILUDO� YRMD^NL� ^RIHU� Y
YRMD^NL�XQLIRUPL�SUHG�JRVWLOQR�0DULQLa�QD�/X^LQF� SUL�$COL�$OGR�6SHFRJQD��6LOYDQR
*DVSHULQL�LQ�$OIRQ]R�6WDQLJ��NL�VR�YVD�SRYRMQD�OHWD�Y�HQL�DOL�GUXJL�REOLNL�ELOL�YRGLWHOML
WULNRORULVWLaQLK� RUJDQL]DFLM� Y� %HQH^NL� 6ORYHQLML�� 9� JRVWLOQL� VR� QD^OL� *XLGD� %DWDLQR�
aODQD�,]YU^QHJD�RGERUD�')6�]D�%HQH^NR�6ORYHQLMR� LQ�JD� WDNR�NUYDYR�SUHWHSOL��GD� MH
PRUDO�LVNDWL�]GUDYQL^NR�SRPRa��.HU�VR�YLGHOL�QD�PL]L�OLVW��3ULPRUVNL�GQHYQLN��VR�VH
VSUDYLOL�QD�GHVHWOHWQR�KaHUNR�5RVDQR�0DULQLa��KaHUNR�JRVWLOQLaDUNH�LQ�MR�SUHPLNDVWLOL�
GD�MH�GRELOD�CLYaQH�QDSDGH��9�JRVWLOQR�0DULQLa�VR�SUL^OL�SR�VHVWDQNX��NL�VR�JD�LPHOL�]
UD]QLPL�WULNRORULVWL�Y�+ORGLaX�

0DMD� PHVHFD� ����� MH� WULNRORULVWLaQD� RUJDQL]DFLMD� �3DHVL� WXRL�� Y� 6RYRGQMDK
QDSDGOD� LQ� UD]JQDOD� ��� VORYHQVNLK� YROLOFHY�� NL� VR� SUL^OL� QD� REaLQVNL� XUDG�� GD� EL
SRGSLVDOL�SUHGORJ�]D�QHRGYLVQR�VORYHQVNR�OLVWR�LQ�MLK�UD]JQDOL��.DUDELQMHUVNL�EULJDGLU
MH�VRGHORYDO� V� WULNRORULVWL� LQ�RGYOHNHO�QRVLOFD� VORYHQVNH� OLVWH�� aDNDMRaLP�SD�]DSUHWLO�
GD�MLK�ER�]DSUO��DNR�ERGR�OLVWR�SRGSLVDOL�

9� YDVL� 6UHGQMH� VR� PDMD� ����� WULNRORULVWLaQL� HOHPHQWL� QDSDGOL� 7HGROGLMD�� EUDWD
XUHGQLND�OLVWD��0DWDMXU���NL�MH�SUL^HO�Y�YDV��GD�SRPDJD�aODQRP�')6�YORCLWL�VORYHQVNR
QHRGYLVQR� OLVWR�� JD� SUHWHSOL� LQ� PX� SRNYDULOL� PRWRUQR� NROR� WHU� UD]JQDOL� VORYHQVNH
SRGSLVQLNH�OLVWH��7HGROGL�MH�RG^HO� WDNRM�QD�NDUDELQMHUVNR�SRVWDMR�Y�=DPLU��GD�SULMDYL
QDVLOVWYR� WULNRORULVWRY��.DUDELQMHUML� SD� VR� SRVWRSDOL� QH� NRW� REODVW�� WHPYHa� NRW� GD� EL
ELOL� ^H� RQL� aODQL� WULNRORULVWLaQH� VWUDQNH� �3DHVL� WXRL��� SUHWHSOL� ^H� RQL� 7HGROGLMD� LQ� JD
]DGUCHYDOL� Y� NDVDUQL�� WULNRORULVWRP�SD� QDURaLOL�� GD� ]DGX^LMR� Y� NDOL� YVDN� SRL]NXV� SR�
VWDYLWYH�VORYHQVNH�QHRGYLVQH�OLVWH��$UKLY�,19��=2���������

3UREOHPDWLND��NL�^H�YHGQR�aDND�QD�FHORYLWR�RVYHWOLWHY�VH�VXaH�RNROL�YSUD^DQMD��NL
VR� JD� VWDUHM^L� VRGHODYFL� ,19�� NRW� MH� PRJRaH� UD]EUDWL� L]� GRNXPHQWDFLMH�� SRJRVWR
�SR^LOMDOL�QD�WHUHQ���LQ�VH�JODVL���NROLN^HQ���MH�PHG��WULNRORULVWL��GRPDaLK�VORYHQVNLK
RGSDGQLNRY"�2GVWRWND� QL� QLKaH� L]UDaXQDO� DOL� SD� JD� VDP� QLVHP� QD^HO�� /DKNR� SD� QD

���



$&7$�+,675,$(�9,�

0LUDQ�.20$&��3292-12�1$6,/-(�9�%(1(>.,�6/29(1,-,���������

SRGODJL� UD]OLaQLK� SRURaLO� LQ� REMDYOMHQLK� SDUFLDOQLK� VSLVNRY� SULEOLCQR� VNLFLUDPR� QD�
URGQRVWQR�VWUXNWXUR�WHK�HQRW��8VPHUMHYDOFL� LQ�XSUDYOMDOFL� �WULNRORULVWLaQHJD��JLEDQMD
VR�]DJRWRYR�SULKDMDOL�L]�QHVORYHQVNHJD�RNROMD��WXGL�SUHWHCQL�GHO�RSHUDWLYQLK�RILFLUMHY
MH� ELO� QHVORYHQVNHJD� SRUHNOD�� aHSUDY� MH� ]QRWUDM� WHJD� NURJD� CH� PRJRaH� QDMWL� WXGL
WLSLaQH�VORYHQVNH�SULLPNH��$OGR�6SHFRJQD��0DULR�0DWWHOLJ��/XLJL�0DVVHUD��(OLR�&R�
UHQ��0DULR�,XVVD�� LWG����PHGWHP�NR�VR�YRM^aDNH� �WRUHM�PDVRYQL�GHO�� VHVWDYOMDOL�SRYH�
aLQL� GRPDaLQL�� .HU� MH� ORNDOQR� SUHELYDOVWYR� Y� %HQHaLML� ELOR� VORYHQVNR�� MH� VNLFD� RG�
JRYRUD�SULEOLCQR�]DaUWDQD��1La�SD�VHYHGD�^H�QL�UD]LVNDQHJD�LQ�SRYHGDQHJD�R�Y]URNLK
LQ�PRWLYLK� ]D� WRYUVWQR� SDUWLFLSDFLMR�� ,Q� QLa� R� WHP�� DOL� MH� ELOD� WRYUVWQD� SDUWLFLSDFLMD
SRYVHP�SURVWRYROMQD�DOL�SD�MH�ELOD��SURVWRYROMQRVW��UH]XOWDW�]DXND]DQHJD�L]ND]RYDQMD
LWDOLMDQVNRVWL�

'RGDWQR�REOLNR�SULWLVND�QD�SULSDGQLNH�VORYHQVNH�PDQM^LQH�VR�SUHGVWDYOMDOL�VRGQL
SURFHVL� SURWL� SROLWLaQR� DNWLYQLP� SRVDPH]QLNRP�� 3URFHV� SURWL� ,]LGRUMX� 3UHGDQX� ��
PDMD������PQRJL�XYU^aDMR�Y�RPHQMHQL�RNYLU��,]LGRU�3UHGDQ�MH�ELO�DUHWLUDQ�����RNWREUD
������NR�VR�SUL�QMHP�QD^OL�]DSLV�Y�REOLNL� aDVRSLVQHJD�aODQND��Y�NDWHUHP�QDM�EL�ELOH
YHVWL�YRMD^NHJD�]QDaDMD��1D�SURFHVX�Y�9LGPX�MH�ELO�3UHGDQ�REVRMHQ�QD�RVHP�PHVHFHY
]DSRUD�LQ�SODaLOR�VRGQLK�VWUR^NRY��

>H� �RGPHYQHM^L�� MH� ELO� SURFHV� SURWL� %HQH^NL� aHWL�� NL� MH� SRWHNDO� Y� )LUHQFHK� OHWD
������VRGQD�REUDYQDYD�VH�MH�YU^LOD�Y�)LUHQFDK�RG��������������GR���������������3ROL�
FLMVNL� LQ� QDWR� VRGQL� SUHJRQ� ]RSHW� ��� aODQRY� WH� aHWH� VH� MH� SULaHO� Y� OHWX� ������ NR� MH
GUCDYQL� SUDYGQLN� Y� 9LGPX� VHVWDYLO� REWRCQLFR�� Y� NDWHUL� MH� SULSDGQLNH� %HQH^NH� aHWH
REWRCLO� NRSLFH� ND]QLYLK� GHMDQM�� RG� UHNYL]LFLMH� CLYLQH� LQ� GUXJHJD� EODJD�� SULVLOQH
PRELOL]DFLMH�� GR� �XERMHY��� 3RPHPEHQ� GHO� REWRCQLFH� MH� ]DMHPDO� RaLWNH�� GD� VR� SUL�
SDGQLNL�%HQH^NH�aHWH�GHORYDOL�Y�VPHUL�SULNOMXaLWYH� WHJD�R]HPOMD�N�-XJRVODYLML��GD�VR
^LULOL�PHG�OMXGPL�VORYHQVNH�NQMLJH�WHU�XVWDQDYOMDOL�^ROH�Y�VORYHQVNHP�MH]LNX�LQ�GD�VR
SUHJDQMDOL�YVH� WLVWH�� NL� VR�SRXGDUMHQR� L]ND]RYDOL� LWDOLMDQVND� SUHSULaDQMD��.HU� VR� ELOD
GHMDQMD� L]� SUYH� NDWHJRULMH� EROM� DOL�PDQM� YRMD^NHJD� ]QDaDMD� LQ� WRUHM� ODVWQD� YVHP� RG�
SRUQL^NLP�JLEDQMHP��MH�Y�VORYHQVNL�MDYQRVWL�SUHYODGDOR�SUHSULaDQMH��GD�JUH�]D�SURFHV�
V� NDWHULP� CHOLMR� Y� 6ORYHQVNL� %HQHaLML� XVWUDKRYDWL� WLVWH� SULSDGQLNH� ORNDOQHJD� SUHEL�
YDOVWYD��NL��VL�NOMXE�YVHPX�XSDMR�WUGLWL��GD�VR�6ORYHQFL���.DWROL^NL�JODV������������

.OMXE� YVHM� EUXWDOQRVWL� �WULNRORULVWLaQHJD�� WHURUMD�� LQ�PRUGD�PX� SUDY� ]DWR� YHGQR
L]ND]XMHPR� SRXGDUMHQR� SR]RUQRVW�� MH� SRWUHEQR� XJRWRYLWL�� GD� SUHGVWDYOMD� WD� PHWRGD
ERMD� SURWL� WHPHOMQLP� QDURGQRVWQR�PDQM^LQVNLP� SUDYLFDP�6ORYHQFHY� Y�%HQHaLML� �W�M�
SUDYLFL�GR�SUL]QDQMD��SUDYLFL�GR�REVWRMD� LQ�SUDYLFL�GR�SRVHEQH�]D^aLWH�� OH�HQR�L]PHG
REOLN�QDVLOMD�QDG�SULSDGQLNL�VORYHQVNHJD�CLYOMD�Y�%HQHaLML��3RVHEHM�XaLQNRYLWR�REOLNR
UD]QDURGRYDQMD� MH� SUHGVWDYOMDOR� Y]WUDMQR� ]DYUDaDQMH�PRCQRVWL� ]D� XVWDQRYLWHY� ^RO� Y

VORYHQVNHP�MH]LNX��>ROH�Y� LWDOLMDQVNHP�MH]LNX�VR�ELOH�QDPUHa� WLVWH� LQVWLWXFLMH��NL� VR
������������������������
�� 2�PRWLYLK�]D�DUHWDFLMR� ,]LGRUMD�3UHGDQD��R� RNROL^aLQDK�� NL� VR� SULYHGOH� GR� DUHWDFLMH�� QMHJRYHP� ^HVW�

PHVHaQHP�SULSRUX�LQ�VRGEL�JOHM�SRGUREMHQH�Y�GHOX�3HWULaLa��������
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QDMEROM�SRVSH^HYDOH�QDURGQR�DOWHUQDFLMR�LQ�XVWUH]QR�LQGRNWULQDFLMR��7HJD�GHMVWYD�VR�VH
LWDOLMDQVNH�REODVWL�]DYHGDOH�RG�SULNOMXaLWYH�%HQH^NH�6ORYHQLMH�N�,WDOLML�Y����VWROHWMX��9
WD� QDPHQ� VR� XVWDQDYOMDOH� SRVHEQH� ^ROVNH� �YD^NH�� SULSUDYOMDOQLFH� �6FXROD� 3UHSD�
UDWRULD���Y�NDWHULK�VR�VH�VORYHQVND�GHNOHWD�SULSUDYOMDOD�]D�SRNOLF�XaLWHOMLF�Y�RVQRYQLK
^RODK�� /HWD� ����� MH� SULSUDYOMDOQLFD� SUHUDVOD� Y� SRSROQR� ^ROR�� NL� VH� MH� NDVQHMH� SUH�
REOLNRYDOD�Y�XaLWHOML^aH��^ROVNL�VWDYEL�MH�SUL]LGDQ�WXGL�^WXGHQVWNL�GRP��1D�]DYRGX�VR
YVDNR� OHWR�GLSORPLUDOH� WUL�DOL� ^WLUL�XaLWHOMLFH� L]�YUVW�SULSDGQLNRY� VORYHQVNH�PDQM^LQH�
WDNR�GD�QD�WHP�SRGURaMX�SUDNWLaQR�QL�GUXCLQH���Y�NDWHUL�QH�EL�ELOR�YVDM�HQHJD�XaLWHOMD
DOL�XaLWHOMLFH���$$�99�����������3HWLFLM�]�]DKWHYR�SR�RGSUWMX�^RO�Y�VORYHQVNHP�MH]LNX�
RG�NDWHULK�MH�HQD�URPDOD�FHOR�GR�WDNUDWQHJD�JHQHUDOQHJD�VHNUHWDUMD�2=1���MH�PQRJR�
2GJRYRUL� LWDOLMDQVNLK� REODVWL� QD� WH� SHWLFLMH� VR� ELOL� VHYHGD� QHJDWLYQL�� 6RaDVQR� ]
]DYUDaDQMHP� SUDYLFH� GR� L]REUDCHYDQMD� Y�PDWHUQHP� MH]LNX� VH� MH� VWRSQMHYDOR� QDVLOMH
QDG�VORYHQVNLPL�RWURNL�Y�LWDOLMDQVNLK�^RODK�

9� DUKLYVNLK� YLULK� ,19� MH� SRJRVWR� JRYRU� R� �MH]LNRVORYQHP� NQMLJRYRGVWYX��� =D
YVDNR�L]JRYRUMHQR�EHVHGR�MH�ELOR�SRWUHEQR�SODaDWL�XVWUH]QR�JORER�

9�DUKLYX�,19�MH�Y�HQHP�L]PHG�GRSLVRY�L]�%HQHaLMH�PRCQR�SUHEUDWL��PHG�GUXJLP�
QDVOHGQMH� EHVHGH� �JRYRULPR� R� OHWX� �������� 6NRUDM� QL� ^ROH� Y� %HQH^NL� 6ORYHQLML�� Y
NDWHUL�EL�PDOL�VORYHQVNL�XaHQFL�QH�ELOL�SUHJDQMDQL�VDPR�]DUDGL�WHJD��NHU�VSUHJRYRULMR
QHNDM� VORYHQVNLK� EHVHG�� 8aQR� RVHEMH� MLK� DOL� ]DVPHKXMH� DOL� MLP� SULWLVQH� ]D� YVDNR
VORYHQVNR� EHVHGR� ]DX^QLFR�� DOL� SD� WHP� CH� LWDN� XERJLP� LQ� SRYHaLQL� EUH]SRVHOQLP
GUXCLQDP� QDORCL� GHQDUQR� ND]HQ� ]D� VOHKHUQR� VORYHQVNR� EHVHGR�� NL� MR� VSUHJRYRUH
QMLKRYL� RWURFL� Y� ^ROL�� =DGHYD� ND]QRYDQMD� RWURN� ]� GHQDUQLPL� JOREDPL� ]DUDGL� L]JR�
YRUMHQH� VORYHQVNH� EHVHGH� MH� YLGHWL� WDNR� DEVXUGQD� LQ� QHYHUMHWQD�� GD� PRUDPR� HGHQ
L]PHG�WHK�WDNR�RELaDMQLK�SRMDYRY�Y�%HQH^NL�6ORYHQLML�RE^LUQHMH�RSLVDWL�� ������8aHQFL
VR�SUL^OL�Y�SUYL�UD]UHG�EUH]�NDNU^QHJD�]QDQMD�LWDOLMDQVNHJD�MH]LND��NHU�JRYRULMR�GRPD
Y�GUXCLQDK�VDPR�VORYHQVNR��8aLWHOMLFD�������MH�REHVLOD�NPDOX�SR�]DaHWNX�^ROVNHJD�OHWD
WDEOLFR�QD�]LG�XaLOQLFH��1D�WDEOLFR�MH�]D]QDPRYDOD�YVH�RQH�XaHQFH��NL�VR�VSUHJRYRULOL
HQR�DOL�YHa�VORYHQVNLK�EHVHG�QD�QMHQD�YSUD^DQMD��NHU�QLVR�]QDOL�LWDOLMDQVNL��8aLWHOMLFD
MH� QDWR� SRVYDULOD� XaHQFD� LQ� PX� QD� NRQFX� SRXND� QDURaLOD�� NROLNR� OLU� PRUD� SULQHVWL
QDVOHGQML�GDQ��NRW�JORER�]D�L]JRYRUMHQH�VORYHQVNH�EHVHGH��3ULQD^DPR�]D�NUDM^R�GRER
HQHJD� WHGQD� NQMLJRYRGVNH� UH]XOWDWH� WHJD� PRGHUQHJD� SHGDJR^NHJD� VLVWHPD� Y� ^RODK
%HQH^NH�6ORYHQLMH���$UKLY�,19��=2���������������

������������������������
�� 9�WHNVWX� WXGL�EHUHPR��GD� MH�SUDY� WD�NDGHU�Y��VYRML�GUXCLQL� LQ�Y�FHOL�SRNUDMLQL� L]CDUHYDO�EODJRVWDQMH�

SUHGYVHP�SD� WLVWH�Y]JRMQH� LQ�PRUDOQH�YUHGQRWH��NL� VR� ]�'DQWHMHYLP� MH]LNRP�Y]YL^HQL� ]DNODGL� QD^H
FLYLOL]DFLMH��7D�GHMDYQRVW��NL�MH�SR�WUHK�JHQHUDFLMDK�SRVWDOD�CH�GXKRYQD�WUDGLFLMD��MH�YFHSLOD�LQ�Y�GRO�
JHP�REGREMX�RVQRYQR^ROVNHJD�SRXaHYDQMD� XaYUVWLOD� YH]L� LWDOLMDQVWYD�� NL� VSDMDMR� WH� GROLQH� ]� GRPR�
YLQR��

�� 3HWLFLMD�MH�QDVWDOD�OHWD������QD�*RUL^NHP�LQ�Y�QMHM�SRGSLVQLNL�SURVLMR�]D�SRGSRUR�SUL�XVWDQRYLWYL�^RO�V
VORYHQVNLP�MH]LNRP�Y�%HQH^NL�6ORYHQLML�

�� 3UL]QDQM�V�VWUDQL�XaLWHOMHY��VORYHQVNHJD�SRNROHQMD���GD�EL�VH�RSLVDQR�ND]QRYDQMH�XaHQFHY�VSORK�GRJD�
MDOR� MH�PDOR�� AH� SD� MLK� REaDVQR� OH� ]DVOHGLPR�� Y� QMLK� QL� PRJRaH� ]D]QDWL� RECDORYDQMD�� ]JROM� RSUD�
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1DYHGER� R� VORYHQVNR� JRYRUHaLK� RWURFLK� Y� %HQH^NL� 6ORYHQLML� SRWUMXMHMR� WXGL
LWDOLMDQVNL�YLUL��QD�SULPHU�SURI��'LQR�0HQHFKLQL�Y�aODQNX��NL�JD�MH�REMDYLO�OHWD������Y
UHYLML� �5LVYHJOLR� PDJLVWUDOH��� ^W�� ����� 1DYHGED� �SRWUGLWHY�� R� VORYHQVNHP� ]QDaDMX
%HQHaLMH� L]� OHWD� ������ MH� L]MHPQR� SRPHPEQD�� JRYRUL� QDMSUHM� R� WHP�� GD� MH� ELOD
LWDOLMDQVND�SROLWLND�SRWXMaHYDQMD��]DaUWDQD�OHWD������QHXVSH^QD��GD�VR�6ORYHQFL�XVSHOL
SUHCLYHWL�LQ�REVWDWL�WXGL�Y�WDNR�EUXWDOQHP�REGREMX��NRW�MH�ELO�ID^L]HP��,Q�GUXJLa��GD�MH
UDGLNDOQR� NUaHQMH� ^WHYLOD� SULSDGQLNRY� VORYHQVNHJD� CLYOMD� QD� QMLKRYHP� DYWRKWRQHP
SRVHOLWYHQHP� SURVWRUX� WHU� SROLWLNR�� NL� MH� VSRPLQMDOD� QD� SUDYL� NXOWXUQL� JHQRFLG�
SRWUHEQR�SULSLVDWL�QD�URYD^�SRYRMQH�LWDOLMDQVNH��GHPRNUDWLaQH��GUCDYH�

=� XJRWRYLWYDPL� SURI�� 0HQHFKLQLMD� MH� PRJRaH� SRMDVQLWL� ^H� QHNDWHUH� GUXJH�� QD�
UDYQRVW�VWUXSHQH�UHDNFLMH��WULNRORULVWRY��QD�GRJDMDQMH�]QRWUDM�VORYHQVNH�SRSXODFLMH�Y
%HQHaLML�� 2GORaLWHY� QHNDWHULK� 6ORYHQFHY�� GD� SR^OMHMR� RWURNH� Y� VORYHQVNH� ^ROH� Y
*RULFR�� MH� ELOD� SRVHEHM� RVWUR� VSUHMHWD�� 9� SURFHV� ]DVWUDKRYDQMD� VR� VH� YNOMXaLOL� WDNR
SROLFLMVNL� NRW� VRGQL� RUJDQL�� GD� R� aDVRSLVQL� JRQML� QLWL� QH� JRYRULPR� SRVHEHM�� 9� CH
RPHQMHQHP� GRNXPHQWX� L]� DUKLYD� ,19� MH� R� WHM� WHPDWLNL� ]DSLVDQR� VOHGHaH�� �2NUDMQL
VRGQLN�MH�SUL�GUXJHP�]DVOL^DQMX�VORYHQVNLK�VWDU^HY�RGORaQR�]DKWHYDO��GD�PRUDMR�VYRMH
RWURNH� L]SLVDWL� L]� VORYHQVNHJD� GLMD^NHJD� GRPD� Y� *RULFL� LQ� MLK� YSLVDWL� Y� LWDOLMDQVNL
]DYRG�Y�5XELJQDFFR�SUL�AHGDGX�� ,WDOLMDQVNL� OLVWL�9LGHPVNH�SRNUDMLQH� �,O�*D]]HWWLQR
GL�9HQH]LD��LQ��0HVVDJJHUR�9HQHWR��VWD�CH�SUHGKRGQR��SUHG�XVWUDKRYDOQLP�SULWLVNRP
NDUDELQMHUVNH�SRVWDMH�QD�%UGX��REaLQVNHJD�XUDGD�QD�%UGX�LQ�RNUDMQH�VRGQLMH�Y�AHQWL�
SRQRYQR�QDSDGDOD�^RODQMH�VORYHQVNLK�RWURN�L]�%HQH^NH�6ORYHQLMH�Y�VORYHQVNLK�^RODK
Y�*RULFL�LQ�LPHQRYDOD�VYRERGQR�L]ELUR�VWDU^HY�JOHGH�^RODQMD�VYRMLK�RWURN��UDSLPHQWR
GHL�IDQFLXOOL�GHOOH�9DOOL�GL�1DWLVRQH���$UKLY�,19��=2����������������

,QWHQ]LYQD�ERUED�SURWL�UDEL�VORYHQVNHJD�MH]LND�Y�MDYQRVWL��aH�EL�ELOR�PRJRaH��EL
SUHSUHaLOL� UDER� VORYHQ^aLQH� WXGL� Y� SULYDWQHP� CLYOMHQMX�� VH� MH� VNODGDOD� V� SROLWLNR
WHGDQMHJD�aDVD��'D� MH� YHOMDOD� VSOR^QD� SUHSRYHG� UDEH� MH]LND� Y� MDYQLK� XUDGLK� LQ� XVWD�
QRYDK�� VH� ]GL�Y�QHNHP�VPLVOX�QDUDYQD��7D� �QDUDYQL� UHG�� MH� YHOMDO� WXGL� ]D� FHUNYHQR
GHORYDQMH��'XK��WULNRORUL]PD��� WR� MH�NRQWUROH��^SLRQLUDQMD�� VXEWLOQHJD�^LNDQLUDQMD� WHU
RKUDQMDQMH� VWDQMD� SHUPDQHQWQH� QHYDUQRVWL� MH� YODGDO� WXGL� QD� FHUNYHQHP� SRGURaMX�

������������������������
YLaHYDQMH�RSRUWXQHJD�SRaHWMD��/HWD������MH�ELOR�Y�aDVQLNX�1RYL�0DWDMXU�REMDYOMHQR�SLVPR�XaLWHOMLFH
L]�3RGERQHVFD�� Y� NDWHUHP� ]DVOHGLPR� WXGL� WROH�� ������ YHQJRQR� D� VDOXWDUPL� H� D� ULQJUD]LDUPL� SHU� WXWWR
TXHOOR�FKH�KR�IDWWR�SHU�ORUR�FRPSUHVD�DQFKH� OD�PXOWD�FKH�GDYR��H�FRQ�PH�WDQWL�DOWUL� LQVHJQDQWL��SHU
XQD�SDUROD�SURQXQFLDWD�LQ�GLDOHWWR�VORYHQR��H�OD�SDUROD�SURQXQFLDWD�LQ�GLDOHWWR�VORYHQR�QRQ�HUD�DPRUH
SHU�OD�FXOWXUD�VORYHQD��PD�VHPSOLFHPHQWH�SHU�TXHOOR�VSLULWR�GL�FRQWHVWD]LRQH�FKH�q�XQD�FDUDWWHULVWLFD
GHJOL�VFRODUL�LQ�RJQL�WHPSR�H�LQ�RJQL�OXRJR���1RYL�0DWDMXU������������2�WHM�YUVWL�NQMLJRYRGVWYD�JOHM
WXGL�*OL�DQQL����������

�� ������ LQ�PRQWDJQD�� L� EDPELQL� SDUODQR� LO� GLDOHWWR� VODYR�GHL� IDPLJOLDUL�� FKH� OR� XVDQR� QHL� ORUR� UDSSRUWL
TXRWLGLDQL��H�TXDQGR�DFFHGRQR�DOOD�SULPD�FODVVH�GHOOD�6FXROD�HOHPHQWDUH�QRQ�VDQQR�VSHVR�QHSSXUH
XQD�SDUROD�GªLWDOLDQR��6DUHEEH�QHFHVVDULR�LVWLWXLUH�GHJOL�DVLOL��LR�SHQVR��L�IDQFLXOOL�LQL]LHUHEEHUR�LO�ORUR
FRUVR�GL�VWXGL�FRQ�XQ�FHUWR���VLD�SXUH�OLPLWDWR���FRUUHGR�OLQJXLVWLFR�
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3RRVHEOMDO� JD� MH� �&RPLWDWR� GL� GLIHVD� GHOOD� 5HOLJLRQH� H� GHOOD� 3DWULD� QHOOH� YDOOL� GHO
1DWLVRQH���NL�MH�SRVHEHM�LQWHQ]LYQR�GHORYDO�Y�SHWGHVHWLK�OHWLK�

AH�VORYHQVNH�QDURGQH�VNXSQRVWL�Y�%HQH^NL�6ORYHQLML� QL�XVSHO�Y� MHGUX�QDaHWL�QR�
EHGHQ�L]PHG�GR�VHGDM�RPHQMHQLK�SURFHVRY��MH�WR�VWRULOD�LWDOLMDQVND�SRYRMQD�UD]YRMQD
SROLWLND��.RQFHSW��QH�UD]YRMD��NL� MH� VSRGEXMDO�SURFHVH�HPLJUDFLMH�� MH�XVWYDULO� SUDYR
�QDURGQRVWQR�UD]GHMDQMH���R�aHPHU�MH�ELOR�Y�OLWHUDWXUL�CH�RELOR�]DSLVDQHJD����0RUGD�OH
RSRPED� R� NRUHODFLML� PHG� �WULNRORUL]PRP�� LQ� HPLJUDFLMVNLPL� SURFHVL�� 1D� SRGURaMX
%HQH^NH� 6ORYHQLMH� MH� ELOR� ]DSRVOLWYHQLK� PRCQRVWL� PDOR�� 3RYHaLQL� VR� ELOD� GHORYQD
PHVWD�YH]DQD�QD�GUCDYQL�DOL� SDUDGUCDYQL� VHNWRU��1DG�]DSRVORYDQMHP�Y� WHP�VHNWRUMX
SD�VR�SDWURQDW�RKUDQMDOL�NURJL��YH]DQL�QD��WULNRORULVWLaQH��RUJDQL]DFLMH��GLUHNWQR��WDNR
GD�VR�]DSRVORYDOL�VYRMH�SUHYHUMHQH�OMXGL�Y�GUCDYQLK�DOL�SDUDGUCDYQLK�VOXCEDK��SD�WXGL
SRVUHGQR�� V� SLVDQMHP� SULSRURaLO� DOL� QHJDWLYQLK� PQHQM� R� GRORaHQHP� NDQGLGDWX� V
SUHELYDOL^aHP� QD� SRGURaMX� GHORYDQMD� GRORaHQHJD� �WULNRORULVWLaQHJD�� RGGHOND�� %UH]
SR]LWLYQHJD�PQHQMD�MH�ELOD�SRW�Y�HPLJUDFLMR�QHL]EHCQD��.GR�MH�RVWDMDO�LQ�NGR�RGKDMDO�
QL�SRWUHEQR�GRGDWQR�SRMDVQMHYDWL��.R�SRJRVWR� L^aHPR�RGJRYRUH�QD�YSUD^DQMH��]DNDM
MH� ELOR� Y�%HQH^NL�6ORYHQLML� ^H� QHGDYQR� WHJD�� NOMXE� SDGFX� NRSLFH� EDULHU�� WHCNR� XYH�
OMDYOMDWL�SUDYLFH�L]�VNORSD�SRVHEQLK�PDQM^LQVNLK�SUDYLF��MH�SRWUHEQR�XSR^WHYDWL�WXGL�WD
RNYLU����3D�WXGL�SUL�HPLJUDFLML�VH�MH�aXWLOD��WULNRORULVWLaQD��URND��=D��SDWULRWH���NL�QLVR
QD^OL�]DSRVOLWYH�GRPD��VH� MH�SRJRVWR�QD^OD� ODCMD�REOLND� HPLJUDQWVNHJD�JRUMD�� �QHSR�
SUDYOMLYL��VR�VL�PRUDOL�NUXK�VOXCLWL�Y�IUDQFRVNLK�LQ�EHOJLMVNLK�UXGQLNLK�

1HNROLNR� FHORYLWHM^R� VOLNR� QD� WHPR� SRYRMQHJD� QDVLOMD� Y� %HQH^NL� 6ORYHQLML� GR�
ELPR��aH�RE�NRQFX�YVDM�RPHQLPR��GD�MH�SURFHV��SRLVNXV��WUJDQMD�%HQH^NLK�6ORYHQFHY
L]� VORYHQVNH� QDURGQH� FHORWH� VSUHPOMDO� XVWUH]HQ� �]QDQVWYHQ�� QDSRU� SR� NRQVWUXLUDQMX
SRVHEQ�LK�H�WHRULM�H��R�HWQR�JHQH]L�6ORYHQFHY�Y�%HQHaLML��1H�PLVOLP�QD�L]NULYOMHQR

������������������������
�� %HUJQDFK��3HWULFLJ���������%UHFHOM� �����������������&HUQR���������&LUFROR�5HaDQ� ��������&ODYRUD�

5XWWDU���������.RPDF������������������.RPDF����������������.DOF�����������������
�� /HWD������MH�ELOD�RVQRYDQD�SRVHEQD�GHORYQD�VNXSLQD�]D�SURXaHYDQMH�YSUD^DQM�VORYHQVNH�PDQM^LQH�Y

)XUODQLML���-XOLMVNL�NUDMLQL��NRW�QDGDOMHYDQMH�NRPLVLMH�&DVVDQGUR�XVWDQRYOMHQH�GHFHPEUD�OHWD��������NL
MR�MH�YRGLO�SUHIHNW�)��5L]]R��3UHIHNW�5L]]R�MH�MXOLMD������SRVODO�QDMSUHM�RVHPQDMVWLP�LQ�QDWR�^H�WUHP
REaLQVNLP�XSUDYDP�Y�9LGHPVNL�SRNUDMLQL��YVHP�]D�NDWHUH�VR�VORYHQVNH�RUJDQL]DFLMH�WUGLOH��GD�Y�QMLK
CLYLMR�6ORYHQFL��SRVHEHQ�YSUD^DOQLN��V�SRPRaMR�NDWHUHJD�QDM�EL�ELOR��XJRWRYOMHQR��QDURGQRVWQR�VWD�
QMH�QD� WHP�R]HPOMX��1D�YSUD^DOQLN�VR�RGJRYRULOH�YVH�REaLQH��QHNDWHUH�SUHNR�CXSDQD�DOL�NRPLVDUMD�
GUXJH� SUHNR� REaLQVNLK� RGERURY�� WUHWMH� SUHNR� REaLQVNLK� VYHWRY�� 2GJRYRUL� VR� ELOL�� UD]HQ� VNURPQLK
L]MHP��SURWLVORYHQVNR�REDUYDQL��QDMYL^MD�VWRSQMD�SUL]QDYDQMD�QDURGQRVWQLK�SRVHEQRVWL�SUHELYDOVWYD�QD
WHP�R]HPOMX�MH�ELO�SULSLV��GD�QD�R]HPOMX�WHK�REaLQ�CLYL�SUHELYDOVWYR��NL�XSRUDEOMD�GRORaHQ��VORYHQVNL
DOL�VORYDQVNL��GLDOHNW��9�RGJRYRUX�REaLQH�5H]LMD�SD�MH�ELOR�]DSLVDQR��GD�VR�5H]LMDQL��UXVNHJD�L]YRUD��
,Q� WR� OHWD�������/HWD������MH�,WDOLMDQVND�YODGD� L]GDOD�]DMHWQR�SRURaLOR�]�QDVORYRP��3ULPR� UDSSRUWR
VXOOR�VWDWR�GHOOH�PLQRUDQ]H�LQ�,WDOLD���Y�NDWHUHP�VHVWDYOMDOFL�SRURaLOD�^H�YHGQR�JRYRULMR�R��������PLQR�
UDQ]D�GL�RULJLQH�VODYD�GHOOD�SURYLQFLD�GL�8GLQH���VWU�������� ,Q�GDOMH�Y� LVWHP�SRURaLOX��6L�SXR�TXLQGL
GLUH�FKH�FLUFD�����������SHUVRQH�FRQRVFRQR�H�SDUODQR�OD�OLQJXD�ORFDOH�FKH�WXWWDYLD�QRQ�q�OR�VORYHQR�
EHQVL� XQ� GLDOHWWR� VLPLOH� D� WDOH� LGLRPD�� VRWWROLQHDQGR� SHUz� FKH� QRQ� WXWWH� VL� ULFRQRVFRQR� GL� RULJLQH
VORYHQD�H�VORYHQL���VWU�������
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REUDYQDYR� SULVRWQRVWL� �5XVD� �� SUDY]DSUDY� UXVNHJD� �SURIHVRUMD�� SROMVNH� QDURGQRVWL�
NRW�MH�SRXGDUMDO�%DXGRXLQ�VDP���aLJDU�RVHEQRVW� MH�Y]EXMDOD�VLPSDWLMR��D� WXGL�QDMEROM
IDQWDVWLaQH� GRPQHYH�� �0DWHULDOL� ,9�� ������ ����� DPSDN� QD� VRGREQHM^H� WHRULMH� R
�SDOHRVODYLK��� NL� VR� QDVWDMDOH� Y� �VWURNRYQLK�� NURJLK� EOL]X�06,� LQ� QD� WHCQMH�� GD� VH
VORYHQVNL�MH]LN�NRQ]HUYLUD�QD�REVWRMHaL�UDYQL�GLDOHNWD����3RLVNXVL�QD�PRa�VSRPLQMDMR
QD� YLQGL^DUVNH� DOL� YHQGVNH� NRQVWUXNWH� QD� VHYHUQHP� LQ� Y]KRGQHP� UREX� VORYHQVNHJD
SRVHOLWYHQHJD� SURVWRUD�� 0RUGD� MH� HGLQL� �VUHaQL�� HOHPHQW�� GD� WRYUVWQD� SUL]DGHYDQMD
QLVR� SRJQDOD� JOREOMLK� NRUHQLQ� WD�� GD� VR� ]UDVOD� ]XQDM� VORYHQVNH� SRSXODFLMH� LQ� LQWHOL�
JHQFH��NL�EL�ELOD�SULSUDYOMHQMD��NRW� VH� MH� WR�GRJDMDOR�QD�GUXJLK�SURVWRULK�� VRSRGSUHWL
XYHOMDYOMDQMH�WRYUVWQLK��]QDQVWYHQLK��VSR]QDQM�

3267�:$5�9,2/(1&(�,1�9(1(72�6/29(1,$

0LUDQ�.20$&
,QVWLWXWH�IRU�1DWLRQDO�,VVXHV��6,������/MXEOMDQD��(UMDYaHYD���

6800$5<
7KH�V\QWDJPD��SRVW�ZDU�YLROHQFH�LQ�9HQHWR�6ORYHQLD��LV�D�FRPPRQ�GHQRPLQDWRU

IRU� WKH�PXOWLWXGH�RI� WULDOV�� D� VHULHV�RI�PHWKRGV�DQG�RSHUDWLRQDO� WHFKQLTXHV�ZLWK� WKH
DLG�RI�ZKLFK�VRPH�DWWHPSWHG� WR�DFFHOHUDWH��RU�HYHQ� WR� WHUPLQDWH�� WKH�SURFHVV�RI� WKH
RSSUHVVLYH� DVVLPLODWLRQ� RI� WKH� 6ORYHQHV� RQ� WKH� ZHVWHUQPRVW� HGJH� RI� WKH� DUHD
LQKDELWHG�E\�WKH�6ORYHQHV��7KH�WUDGHPDUN�RI�WKH�VR�RIWHQ�PHQWLRQHG�YLROHQFH�ZDV��GXH
WR� LWV� EUXWDOLW\�� WKH� VR�FDOOHG� WULFRORXULVP�� 7KH� PHWKRGV� RI� VXFK� DFWLYLW\� SUDFWLVHG
XQGHU� WKH� FRYHU� RI� WULFRORXULVP�ZHUH� YHU\� GLYHUVH�� EUHDNLQJ� LQWR� IODWV� DQG� KRXVHV�
LQWLPLGDWLRQ�� EHDWLQJ� SHRSOH� XS�� SOXQGHULQJ� DQG� EXUQLQJ� RI� KRXVHV�� DUELWUDU\
GHWHQWLRQ� RI� SHRSOH� WDNLQJ� SDUW� LQ� WKH� UHVLVWDQFH� PRYHPHQW� RU� LQ� DQ\� RWKHU� ZD\
VKRZLQJ� DIILQLW\� WR� WKH� 6ORYHQH� HWKQLF� FRPPXQLW\�� DQG� HYHQ� PXUGHU�� $GGLWLRQDO
SUHVVXUHV�RQ�WKH�PHPEHUV�RI�WKH�6ORYHQH�HWKQLF�JURXS�ZHUH�FDUULHG�RXW�LQ�WKH�IRUP�RI
WULDOV� DJDLQVW� SROLWLFDOO\� DFWLYH� LQGLYLGXDOV� �WKH� WULDO� DJDLQVW� ,]LGRU� 3UHGDQ�� DQG
IRUPHU� PHPEHUV� RI� WKH� SDUWLVDQ� XQLWV� �WKH� WULDO� DJDLQVW� WKH� VR�FDOOHG� 9HQHWR
FRPSDQ\���7KH�PHWKRG�RI�WKLV��WULFRORXU��WHUURU�ZDV�RQO\�RQH�RI�WKH�IRUPV�RI�YLROHQFH
DJDLQVW�PHPEHUV�RI� WKH�6ORYHQH�SRSXODWLRQ� LQ� WKH�9HQHWR� UHJLRQ��$� YHU\� VXFFHVVIXO

������������������������
�� /XLJL�&LFHUL�� WHGDQML� SUHGVHGQLN�GUX^WYD� 6RFLHWj� ILORORJLFD� )ULXODQD�� MH� RE� SREXGDK� ]D� YSHOMHYDQMH

YpGHQMD�R� ORNDOQLK�NXOWXUDK�Y� OMXGVNH�^ROH�]DSLVDO�� �'L�XQ� IDWWR�SXUDPHQWH�FXOWXUDOH�H�GHPRFUDWLFR
QRQ�VL�GHYH�SHUz�IDUH�XQ�IDWWR�SROLWLFR�H�GLWWDWRULDOH��OH�GLWWDWXUH�LQL]LDQR�VHPSUH�GD�XQD��PLQRUDQ]D�
FKH�VL� LPSRQH��� ,O� UHVLDQR�GHYH� ULPDQHUH� LO� UHVLDQR�� QHOOH�9DOOL� GHO�1DWLVRQH� LO� �SRJJLROR��GHYH� UL�
PDQHUH� �SDM���� OD� PDGLD� �YLQWXOH��� LO� �PDQGL��� �PDQGL��� H� QRQ� DVVXPHUH� LO� WHUPLQH� GHOOD� NRLQq
OHWWHUDULD�VORYHQD���&LFHUL�������������
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IRUP� RI� GHQDWLRQDOLVDWLRQ� ZDV� UHSUHVHQWHG� E\� VFKRROLQJ�� IRU� LQ� WKH� VSLULW� RI� WKH
VXSHULRU� ,WDOLDQLVP� LW� UHSUHVHQWHG� DQ� LGHDO�PHGLXP�RI� QDWLRQDO� DOWHUQDWLRQ�� 7R� WKLV
IUDPHZRUN� DOVR� EHORQJHG� WKH� UHMHFWLRQ� RI� GHPDQGV� IRU� WKH� 6ORYHQH� VFKRROV� LQ� WKLV
WHUULWRU\��,I�WKH�6ORYHQH�SRSXODWLRQ�ZDV�UHMHFWHG�WKH�ULJKW�WR�HWKQLF�H[LVWHQFH��WKHQ�LW
LV� FOHDU� WKDW� HYHU\� HIIRUW� WR� UHFRJQLVH� WKH� XVH� RI� WKH� 6ORYHQH� ODQJXDJH� LQ� SXEOLF
SURYHG�XQVXFFHVVIXO��%XW�LI�WKH�6ORYHQH�QDWLRQDO�FRPPXQLW\�LQ�9HQHWR�6ORYHQLD�FRXOG
QRW�EH�DIIHFWHG�LQ�LV�YHU\�FRUH�E\�DQ\�RI�WKH�DERYH�PHQWLRQHG�SURFHVVHV��WKHQ�WKLV�ZDV
FHUWDLQO\� DFKLHYHG� E\� WKH� ,WDOLDQ� SRVW�ZDU� GHYHORSPHQW� SROLF\�� 7KH� FRQFHSW� RI
�XQ�GHYHORSPHQW�� ZKLFK� LQLWLDWHG� WKH� SURFHVVHV� RI� HPLJUDWLRQ�� FUHDWHG� D� WUXH
�QDWLRQDO�GHVWUXFWLRQ��

9,5,�,1�/,7(5$785$
$$�99�� �������� (SLFD� UDVVHJQD� GL� XQ� VHWWHQWHQQLR� ������������� 8GLQH�� ,VWLWXWR

0DJLVWUDOH�*RYHUQDWLYR�GL�6��3LHWUR�DO�1DWLVRQH�
$UKLY� ,19� �� $UKLY� ,Q^WLWXWD� ]D� QDURGQRVWQD� YSUD^DQMD� /MXEOMDQD�� =2� �� =DKRGQL

RGGHOHN�������������,WDOLMDQVND�YODGQD�SROLWLND�GR�6ORYHQFHY�Y�,WDOLML�
$6���$UKLY�5HSXEOLNH�6ORYHQLMH��%3���IRQG�%HQH^NL�SURFHV��IDVF��,,,��SUHM�$UKLY�,19�

SUHJOHG�WLVND�,�
%HUJQDFK�� /��� 3HWULFLJ�� 3�� �D� FXUD� GL�� �������� /D� %HQH]LD� DG� XQD� VYROWD�

HPLJUD]LRQH� H� VYLOXSSR�� 9�� $WWL� GHO� ���� FLFOR� GHJOL� LQFRQWUL� FXOWXUDOL� GHOOD
%HQHFLD�

&RXUWHQD\�� -�� %�� GH� �������� 0DWHULDOL� SHU� OD� GLDOHWWRORJLD� H� O
HWQRJUDILD� VODYD
PHULGLRQDOH��7ULHVWH��6��3LHWUR�DO�1DWLVRQH��(GLWRULDOH�6WDPSD�7ULHVWLQD�H�&HQWUR
6WXGL��1HGLCD��

&XFFKLDUHOOL�� 3��� *LDQQXOL�� $�� �������� /R� 6WDWR� SDUDOOHOR�� 5RPD�� *DPEHUUHWWL
(GLWULFH�

&XIIROR�� $�� ��������0RM� GQHYQLN�� =� YDCQLPL� GRJRGNL� RG� OHWD� ����� GR� OHWD� �����
&LYLGDOH�GHO�)ULXOL��6RFLHWD�&RRSHUDWLYD�(GLWULFH�'RP�

'H� /XWLLV�� *�� �������� ,O� ODWR� RVFXUR� GHO� SRWHUH�� $VVRFLD]LRQL� SROLWLFKH� H� VWUXWWXUH
SDUDPLOLWDUL�VHJUHWH�GDO������D�RJJL��5RPD��(GLWRUL�5XLQLWL�

*RPEDa�� 0�� �������� %HQH^ND� 6ORYHQLMD� ����������� =JRGRYLQVNL� aDVRSLV� ���� ��
/MXEOMDQD����������

*OL� DQQL� EXL� GHOOD� 6ODYLD�� $WWLYLWj� GHOOH� RUJDQL]]D]LRQL� VHJUHWH� QHO� )ULXOL� RULHQWDOH
��������&LYLGDOH�GHO�)ULXOL��6RFLHWj�&RRSHUDWLYD�(GLWULFH�'RP�

*ODGLR�TXHUHOD�GXH�SDUURFL�WUDQTXLOOL���������1RYL�0DWDMXU�����PDM�������AHGDG�
*OL�DQQL�EXL�GHOOD�6ODYLD�SUHVHQWDWL�D�6��3LHWUR���������1RYL�0DWDMXU��AHGDG�
0RQV��0RUHWWL���������&KLHGR�SHUGRQR�SHL�L�SHFFDWL�GHOOD�2VRSSR���'RP������PDMD

������&LYLGDOH�GHO�)ULXOL����
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1D]LRQDOLVPR�H�QHRIDVFLVPR�QHOOD�ORWWD�SROLWLFD�DO�FRQILQH�RULHQWDOH����������������
7ULHVWH�� ,VWLWXWR� UHJLRQDOH�SHU� OD� VWRULD�GHO�PRYLPHQWR�GL� OLEHUD]LRQH�QHO�)ULXOL� �
9HQH]LD�*LXOLD�

1D]]L��)����������$OOH�RULJLQL�GHOOD��*ODGLR���8GLQH��/D�SDWULH�GDO�)UL�O�
3HWULaLa��3����������3RG�VHQFR�7ULNRORUH��>SHWHU��=DGUXJD�/LSD�
3LWWLRQL��'����������/D�JXHUUD�IUHGD�DL�FRQILQL�G
,WDOLD��8GLQH�

���


