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8QLYHU]D�X�=DJUHEX��)LOR]RIVNL�IDNXOWHW��2GVMHN�]D�LQIRUPDFLMVNH�]QDQRVWL��+5������=DJUHE�

,YDQD�/XaL`D��

,=9/(A(.
'HOR�DQDOL]LUD�LQ�NRPHQWLUD�VSLV�3��3��9HUJHULMD�PO���$�JO
LQTXLVLWRUL�FKH�VRQR�SHU

O
,WDOLD�� 'HO� FDWDORJR� GL� OLEUL� HUHWLFL�� VWDPSDWR� D� 5RPD� QHOO
DQQR� SUHVHQWH�� L]� OHWD
������ 3RVHEHM� VH� GRWLND� GYHK� DVSHNWRY� WHJD� VSLVD�� 3UYL� ]DGHYD� 9HUJHULMHY� RaLWHN
ULPVNLP�LQNYL]LWRUMHP�]DUDGL�QMLKRYLK�JURELK�QDSDN��QHGRVOHGQRVWL�LQ�QHQDWDQaQRVWL�Y
ULPVNL�L]GDML�,QGH[�OLEURUXP�SURKLELWRUXP�L]�OHWD�������'HOR�GRND]XMH��GD�QHWRaQRVWL
Y� WHP� ,QGHNVX� QLWL� VOXaDMQR� QLVR� UH]XOWDW� QH]QDQMD� QMHJRYLK� VHVWDYOMDOFHY�� SDa� SD
SUHPL^OMHQ�SRL]NXV�GH]LQIRUPLUDQMD�ERGRaLK�XSRUDEQLNRY�WH�NQMLJH�R]LURPD�QDPHUQR
SULNULYDQMH�SRWUHEQLK�SRGDWNRY�]D�LGHQWLILFLUDQMH�SRVDPH]QLK�NQMLJ�

'UXJL� RaLWHN� 3�� 3�� 9HUJHULMD� PO�� VH� QDQD^D� QD� QHXYUVWLWHY� SUHYRGRY� %LEOLMH� Y
VORYDQVNH� LQ� GUXJH� QH]DKRGQRHYURSVNH� MH]LNH� Y� ,QGHNV�� 7D� QL� SRVOHGLFD� QHLQIRU�
PLUDQRVWL� LQNYL]LWRUMHY�R�REVWRMX� WHK� NQMLJ�� NRW� WR� CHOL� GRND]DWL�9HUJHULM�� DPSDN�JUH
SUL� QMHP� ]D� SROLWLaQR� PRWLYLUDQR� GHMDQMH�� 9HUJHULMHYL� RaLWNL� Y� JODYQHP� GUCLMR�
YSUD^DQMH�SD�MH��NROLNR�MH�QMHJRY�JQHY�SUL�WDNR�RVWULK� LQ�EUH]NRPSURPLVQLK�QDSDGLK
QD�LQNYL]LWRUMH�]DUDGL�WHK��QDSDN��LVNUHQ�

.OMXaQH� EHVHGH�� YHUVND� SUHJDQMDQMD�� ULPVND� LQNYL]LFLMD�� ���� VWROHWMH�� 3HWHU� 3DYHO
9HUJHULM�PO�

3,(5�3$2/2�9(5*(5,2�,/�*,29$1(�(�/
,148,6,=,21(�520$1$

6,17(6,
1HOOR�VWXGLR�YLHQH�DQDOL]]DWR�H�FRPPHQWDWR�OR�VFULWWR�GL�3��3��9HUJHULR�LO�*LRYDQH

GHO�������$�JO
LQTXLVLWRUL�FKH�VRQR�SHU�O
,WDOLD��'HO�FDWDORJR�GL�OLEUL�HUHWLFL��VWDPSDWR
D�5RPD�QHOO
DQQR�SUHVHQWH��� ,Q�SDUWLFRODUH�PRGR�YHQJRQR�HVDPLQDWL� GXH�DVSHWWL� GL
WDOH�VFULWWR��,O�SULPR�ULJXDUGD�OH�RELH]LRQL�PRVVH�DJOL�LQTXLVLWRUL�URPDQL�D�FDXVD�GHL
JURVVRODQL� HUURUL�� GHOOD� SRFD� FRHUHQ]D� H� GHOOH� LPSUHFLVLRQL� GHOOH� TXDOL� SXOOXOD
O
HGL]LRQH� URPDQD� GH� �,QGH[� OLEURUXP� SURKLELWRUXP�� GHO� ������ 1HOOR� VWXGLR� VL
GLPRVWUD� FRPH� OH� LQHVDWWH]]H� ULVFRQWUDWH� QHOO
,QGLFH� QRQ� VRQR� Qp� FDVXDOL�� Qq� IUXWWR
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GHOO
LJQRUDQ]D� GHL� VXRL� VWHVRUL�� PD� SLXWWRVWR� LO� WHQWDWLYR� SUHPHGLWDWR� GL
GLVLQIRUPD]LRQH� GHL� OHWWRUL� H� GHOOD� YROXWD� RPLVVLRQH� GL� DOFXQL� GDWL� QHFHVVDUL� SHU
O
LGHQWLILFD]LRQH�GHL�VLQJROL�OLEUL�

/
RELH]LRQH� GL� 9HUJHULR� ULJXDUGD� O
RPLVVLRQH� GDOO
,QGLFH� GHOOD� WUDGX]LRQH� GHOOD
%LEELD� LQ�VODYR�H� LQ�DOWUH� OLQJXH�QRQ�HXUR�RFFLGHQWDOL��(VVD�QRQ�q�SHUz� IUXWWR�GHOOD
VFDUVD� LQIRUPD]LRQH�GHJOL� LQTXLVLWRUL� ULJXDUGR�DOO
HVLVWHQ]D�GL� WDOL� WUDGX]LRQL�� FRPH
YXROH�GLPRVWUDUH�9HUJHULR��PD�SLXWWRVWR�GL�XQ
D]LRQH�FRQ�FKLDUL�FRQQRWDWL�SROLWLFL��/H
RVVHUYD]LRQL�GL�9HUJHULR� VRQR�GXQTXH�YDOLGH��PD�ELVRJQD�FKLHGHUFL�TXDQWR� VLQFHUD
VLD� OD� VXD� LUD� QHOO
DWWDFFDUH� FRVu� YHHPHQWHPHQWH� JOL� LQTXLVLWRUL� D� FDXVD� GL� TXHVWL
�HUURUL��

3DUROH�FKLDYL��SHUVHFX]LRQL�UHOLJLRVH��,QTXLVL]LRQH�URPDQD��&LQTXHFHQWR��3LHU�3DROR
9HUJHULR�LO�*LRYDQH

1DNRQ�EURMQLK�L�YUOR�XaHQLK�UDGRYD�R�RGQRVX�3HWUD�3DYOD�9HUJHULMD�PO��V�MHGQH�L
ULPVNH� LQNYL]LFLMH� V� GUXJH� VWUDQH� PDOR� MH� WRJD� RVWDOR� ^WR� PRGHUQL� VWUXaQMDFL� QLVX
GRVDGD�UHNOL�R�WRP�SLWDQMX��1H`HPR�]DWR�UHNDSLWXOLUDWL�QL�SUHSULaDWL�QD�RYRP�PMHVWX
VYH� ^WR� MH� GRVDG� R� WRPH� QDSLVDQR�� YH`� `HPR� QD^X� SR]RUQRVW� XVPMHULWL� QD� DQDOL]X� L
NRPHQWLUDQMH�MHGQRJ�VSLVD�NRML�MH�SRG�QDVORYRP�$�JO
,QTXLVLWRUL�FKH�VRQR�SHU�O
,WDOLD�
'HO� FDWDORJR� GL� OLEUL� HUHWLFL� VWDPSDWR� D� 5RPD� QHOO
DQQR� SUHVHQWH� WLVNDR� 9HUJHULMH
������JRGLQH��VYHJD�QHNROLNR�PMHVHFL�QDNRQ�^WR�VH�SRMDYLR�SR]QDWL�ULPVNL�,QGHNV�

3R]QDWR� MH�� GD� VH� RWSRU� SUHPD� WRP� ,QGHNVX�� NRML� MH� UD_HQ� SR� QDORJX� LQWUDVLQ�
JHQWQRJ�SDSH�3DYOD�,9��SRMDYLR�RGPDK�aLP�MH�REMHORGDQMHQ��L�WR�QH�VDPR�X�UHGRYLPD
SURWLYQLND�&UNYH��YH`�L�X�YUKRYLPD�FUNYHQH�HOLWH��QR�SRVHELFH�PH_X�XaHQLP�ODLFLPD�
NQMLCDULPD� L� VYLPD� NRML� VX� V� SUDYRP� XSR]RUDYDOL� QD� ^WHWQRVW� WRJ� ,QGHNVD� ]D� LQWH�
OHNWXDOQL�CLYRW�NU^`DQVNRJD�VYLMHWD��1MLKRYH�SULPMHGEH�QD�VDGUCDM�,QGHNVD�VX�ELOL�YUOR
NRQNUHWQL��8SR]RUDYDOL� VX�� GD� VH� X� QMHPX�QDOD]H�PQRJL� SR]QDWL� YHOLNL� SLVFL� aLMD� VH
GMHOD�QH�EL�YL^H�VPMHOD�WLVNDWL�L�aLWDWL��SD�aDN�QL�GUCDWL�L�NX`QLP�NQMLCQLFDPD��.QMLCDUL
VX�SDN�XSR]RUDYDOL��GD�`H�ELWL�XSURSD^WHQL�MHU�`H�PRUDWL�XQL^WLWL�YHOLN�EURM�NQMLJD�NRMH
VX�GUCDOL�X� VYRMLP�VNODGL^WLPD��7LVNDUL� VD� VYRMH� VWUDQH� VX� VH� V�SUDYRP�ERMDOL�� GD� `H
VWUDGDWL�QMLKRYL�SRVORYL��D�JUDGRYL�VX�X�VYHPX�WRPH�YLGMHOL�^WHWX�]D�QMLKRY�HNRQRPVNL
SURVSHULWHW��9UOR�EU]R��PH_XWLP��SUHG�SDSLQVNLP�DXWRULWHWRP� L� LQNYL]LFLMRP�SRNOHN�
QXOL�VX�L�JUDGVNH�XSUDYH�L�NQMLCDUL��SD�VX�XVNRUR�VYL�NDWROLaNL�JUDGRYL�L�GUCDYH�PRUDOH
SULKYDWLWL�,QGHNV�L�SRVWXSDWL�SR�QMHPX�

8SUDYR� NDGD� MH� 5LP� XVSLR� QDPHWQXWL� SR^WLYDQMH� ,QGHNVD� X� NDWROLaNRP� VYLMHWX
SRMDYOMXMH� VH� VSRPHQXWR� RWYRUHQR� SLVPR�3�� 3��9HUJHULMD� XSX`HQR� ULPVNLP� LQNYL]L�
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WRULPD�� GDNOH� RQLPD� NRML� VX� SULUHGLOL� WR� L]GDQMH� ,QGHNVD�� %LR� MH� WR� QDMCH^`L� L� QDM�
DUJXPHQWLUDQLML�QDSDG��NRML�QLMH�PRJDR�QLNRJD�WNR�MH�LPDR�SULJRGX�aLWDWL�JD��RVWDYLWL
UDYQRGX^QLP�� 3RJOHGDMPR� QDMSULMH� ^WR� SL^H� X� WRP� SDPIOHWX� GD� ELVPR� UD]XPMHOL
QMHJRYR�]QDaHQMH�X�YULMHPH�NDGD�VH�SRMDYLOR�

9H`�X�SRVYHWL�WRJ�VSLVD��QDVORYOMHQRM�aH^NRP�NUDOMX��R^WULP�VH�ULMHaLPD�REDUD�QD
VDVWDYOMDaH�,QGHNVD�L�NRULVWL�L]UD]H�NRMH�`H�NDVQLMH�PQRJR�SXWD�SRQRYLWL�X�WHNVWX�VYRMH
NQMLCLFH�� =D� LQNYL]LWRUH�� QDLPH�� RQ� MH� YH`� WX� QDSLVDR� GD� VX� SRND]DOL� X� VYRP� SRVOX
�PROWD�VWXSLGLWj�H�LJQRUDQ]D���6YH�^WR�VOLMHGL�NDVQLMH�X�WRP�VSLVX�VUDaXQDWR�MH�QD�WR�GD
GRNDCH�QMLKRYX��VWXSLGLWj��L�QMLKRYX��LJQRUDQ]X��

5LPVNH� LQNYL]LWRUH� QDMSULMH� SRGVMH`D�� GD� MH� L� ������ JRGLQH�� NDGD� MH� X� 9HQHFLML
WLVNDQ�3RSLV��&DWDORJR��]DEUDQMHQLK�NQMLJD�X�NRMHP�VX�LQNYL]LWRUL�XaLQLOL��IDOOL�PROWR
YHUJRJQRVL� H� ULGLFROL�� �9HUJHULXV�� ������ ���� QDSLVDR� �XQ� FRQWURFDWDORJR�� JGMH� MH
XSR]RULR� QD� �XQD� SDUWH� GHOOH� YRVWUH� LJQRUDQWLH� HW� JRIIHULH�� ROWUH� DOOH� EHVWHPPLH��
8SR]RUDYD� LK�� GD� VX� ������ JRGLQH� RQL� REMHORGDQLOL� QRYR� L]GDQMH� ,QGHNVD�� RSHW� X
9HQHFLML��X�NRMHP�VX�XYDCLOL�QHND�QMHJRYD�XSR]RUHQMD��DOL� VX�SUL� WRPH�XaLQLOL�GUXJH
JUH^NH��9HUJHULXV������������$�RQGD�SUHOD]L�QD�DQDOL]X�,QGHNVD�L]�������NRMH�MH��LO�SL�
JRIIR�H� FKH�KD� LJQRUDQWLH�GL�SLX� LPSRUWDQ]D��SL�� DUURJDQWLH� H� WLUDQQLGL�� �9HUJHULXV�
������ ���� 1DNRQ� WH� RS`H� RFLMHQH� ,QGHNVD� SRaLQMH� UDVaODPERP� YDCQLMLK� JUH^DND
�ODVFLDQGR�LQ�GULHWR�OH�PHQR�LPSRUWDQWL��

9HUJHULMH�QDMSULMH�SLWD� LQNYL]LWRUH� ]D^WR� VX�]DEUDQLOL� VYH�GMHOD�QHNRJ�SLVFD�� D� QH
VDPR� RQD� NRMD� VX� ^WHWQD� SR� YMHUX� L� &UNYX�� 6SRPLQMH� WDNR� NQH]D� $OEUHFKWD� %UDQ�
GHQEXU^NRJ�aLMD�VX�VYD�GMHOD�SURJOD^HQD�]D�KHUHWLaQD��1R��SLWD�LK�RQ�GDOMH��QD�NRMHJD
VX� ]DSUDYR�$OEUHFKWD�PLVOLOL�� QD� RQRJ� LVWRJ� LPHQD� NRML� MH� GDYQR�PUWDY�� LOL� SDN� QD
RQRJD�NRML�MH�MR^�CLY"�2VLP�WRJD��]D^WR�EL�VH��ELOR�SUYL�LOL�GUXJL��XRS`H�WUHEDOL�QD`L�X
SRSLVX�DXWRUD�aLMD�VX�VYD�GMHOD�]DEUDQMHQD��NDGD�MH�VYLPD�RS`H�SR]QDWR��GD�QLWL�RQDM
PUWYL�� QLWL� RQDM� NRM� MH� CLY� QLVX� QLNDGD� QDSLVDOL� QL� MHGQX� MHGLQX� NQMLJX� �9HUJHULXV�
���������

1H�VDPR�9HUJHULMH��QHJR�L�GUXJL��SRVHEQR�NQMLCDUL��SRVWDYOMDOL�VX�SLWDQMH�]D^WR�MH
WUHEDOR�SURJODVLWL�VYD�GMHOD�QHNRJ�SLVFD�]D�KUHWLaQD�DNR�MH�DXWRU�QDSLVDR�VDPR�MHGQX
NRMX�MH�&UNYD�RVXGLOD�NDR�KHUHWLaQX"�7LPH�VX�VWYRUHQL�RJURPQL�L�QHUMH^LYL�SUREOHPL
]D�VYH�NRML�SURGDMX��NXSXMX�LOL�LPDMX�X�VYRMLP�NX`DPD�NQMLJH�WDNYLK�DXWRUD�

3RVHEQR�VH�9HUJHULMH�RERULR�QD�LQNYL]LWRUH�]DWR�^WR�VX�X�,QGHNV�XYUVWLOL�L�NODVLaQR
GMHOR� WDOLMDQVNH� OLWHUDWXUH�%RFFDFFLMHY�'HFDPHURQ�� %RFFDFFLR� MH� X� WRP� GMHOX� ]DLVWD
QDSLVDR�VWYDUL��NRMH�VX�LWHNDNR�PRJOH�LULWLUDWL�FUNYHQH�NUXJRYH��SD�WDNR�L�LQNYL]LWRUH�
QR�NDNR�RQL�REMD^QMDYDMX�aLQMHQLFX��GD�VX�WR�GMHOR�VYL�FUNYHQL�SUHODWL�NUR]�����JRGLQH
aLWDOL�L�GD�VH�SUL�WRPH�QLVX�VMHWLOL��GD�MH�WR�GMHOR�RSDVQR�L�QHSRGREQR"�8�WLK�GYD�L�SRO
VWROMH`D� QLMHGDQ� SDSD�� QLMHGDQ� NDUGLQDO�� QLMHGDQ� ELVNXS�� QLMHGDQ� WHRORJ� L� QLMHGDQ
LQNYL]LWRU�QLMH�SULPLMHWLR��GD� WR�GMHOR�VYRMLP�SUHVORERGQLP�RSLVLPD� OMXEDYQLK�]JRGD
IUDWDUD�L�aDVQLK�VHVWDUD�X�VDPRVWDQLPD�SUHGVWDYOMD�RSDVQRVW�SR�PRUDO�L�QLMH�VH�VMHWLR�
GD�EL�WUHEDOR�]DEUDQLWL�QMHJRYR�aLWDQMH��$NR�MH�'HFDPHURQ�WDNR�RSDVQD�NQMLJD��WUHEDOL
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VX�MH�LQNYLWRUL�PQRJR�UDQLMH�SURNOHWL��D�QH�GRSXVWLWL�GD�VYRMLP�VDGUCDMHP�NYDUL�WROLNR
PQRJR� aHVWLWLK� OMXGL� L� aHVWLWLK� CHQD�� NRML� VX�� QH� VOXWH`L� NDNYD� LP� RSDVQRVW� SULMHWL�� V
QDMYH`LP�XCLWNRP�aLWDOL�WX�%RFFDFFLMHYX�NQMLJX��9HUJHULXV���������������

6OXaDM�V�NQMLJDPD�(UD]PD�5RWWHUGDPVNRJ�MH� MR^�]DPU^HQLML��5D]XPLMH�9HUJHULMH�
GD�VX�X�,QGHNV�VWDYLOL�QMHJRYX�NQMLJX�&ROORTXLD�� DOL�]D^WR� MH� WUHEDOR�]DEUDQLWL�GUXJD
QMHJRYD�GMHOD��NRMD�QLNDNYH�YH]H�V�YMHURP�L�&UNYRP�QHPDMX��.DNR�VH�PRJOR�GRJRGLWL
��SLWD�9HUJHULMH�LQNYL]LWRUH���GD�VH�X�,QGHNVX�QD_H�(UD]PRY�SULMHYRG�1RYRJD�=DYMHWD
aLMH� MH� RGREUHQMH� ]D� WLVDN� GDR� RVREQR� SDSD� /HRQ�;"�'D� OL� MH� SRJULMH^LR� WDM� SDSD� L
RVWDOL� SDSH� NRML� VX� NDVQLMH� NRULVWLOL� WDM� SULMHYRG� LOL� JULMH^H� VDGD� LQNYL]LWRUL�� NRML� VX
GR^OL�GR�]DNOMXaND�GD�MH�aLWDQMH�(UD]PRYRJ�SULMHYRGD�6Y��3LVPD�RSDVQR�L�QHSRCHOMQR"
9HUJHULMH�GDOMH�SLWD�LQNYL]LWRUH��]D^WR�VX�]DEUDQLOL�VYD�(UD]PRJD�GMHOD�]DWR�^WR�LP�VH
QHND� RG� QMLK� QH� VYL_DMX� NDGD� QLVX� QD� LVWL� QDaLQ� SRVWXSLOL� V� QHNLP� GUXJLP� SLVFLPD�
1SU��V�'DQWHRP��aLMD�MH�UDVSUDYD�'H�0RQDUFKLD�QD^OD�X�,QGHNVX�NDR�RSDVQR��DOL�QH�L
RVWDOD� QMHJRYD� GMHOD�� QSU��%RCDQVWYHQD� NRPHGLMD� �9HUJHULXV�� ������ ������"� ,VWR
SLWDQMH� VH� SRVWDYOMD� L� ]D� %RFFDFFLD�� aLML� MH�'HFDPHURQ� ]DEUDQMHQ�� DOL� QH� L� RVWDOD
QMHJRYD�GMHOD�

3RVHEQR� VH� ]DGUCDYD� QD� VOXaDMX� 3HWUDUNH�� L� WR� RSHW� ]ERJ� QHGRVOMHGQRVWL� LQNYL�
]LWRUD��3HWUDUNLQD�GMHOD�QLVX�VH�QD^OD�X�,QGHNVX��D�WUHEDOD�VX�VH�QD`L��MHU�MH�RQ�QDSLVDR
QL]� JRUNLK� NULWLND� QD� UDaXQ�&UNYH� ]D� NRMX� MH� QD� MHGQRP�PMHVWX� UHNDR� GD� MH� �6FROD
G
HUURUL�H�WHPSLR�G
HUHVLD���=DaXGLOR�MH�9HUJHULMD�L�UDQLMH�WDM�EHQHYROHQWQL�VWDY�&UNYH
SUHPD� 3HWUDUNL�� SD� MH� L]� QMHJRYLK� �3LVDPD�� L]YXNDR�PMHVWD� NRMD� VX� QDMYL^H� PRUDOD
LULWLUDWL�LQNYL]LWRUH�L�WLVNDR�LK��]DMHGQR�VD�VYRMLP�NRPHQWDULPD��X�VSLVX�$OFXQL�LPSRU�
WDQWL� OXRJKL� WUDGRWWL� IXRU� GHOO
HSLVWROH� GL�0��)UDQFHVFR�3HWUDUFD� V� QDPMHURP�� NDNR
NDCH�� GD� XSR]RUL� QD� QHSUDYGX� XaLQMHQX� 3HWUDUNL� WLPH� ^WR� LQNYL]LWRUL� QLVX� QMHJRYD
GMHOD�SRaDVWLOL�XRELaDMHQLP�]DEUDQDPD�� ,� ^WR� VH�QDNRQ� WRJD�GRJRGLOR"� ,QNYL]LWRUL�QL
QDNRQ�WRJD�QLVX�3HWUDNLQD�GMHOD�VWDYLOL�X�,QGHNV��DOL�VH�]DWR�X�QMHPX�QD^DR�VSRPHQXWL
9HUJHULMHY�VSLV��9HUJHULXV������������

8� WRP� VWLOX� L� WRQX�� V� PQRJR� R^WULK� ULMHaL� SUHPD� LQNYL]LWRULPD� L� ULPVNRM� &UNYL
9HUJHULMH� DQDOL]LUD� EURMQH� SURPD^DMH�� QHORJLaQRVWL� L� VOLMHSX� QHWROHUDQFLMX� ULPVNLK
LQNYL]LWRUD��1D�QHNH�SRVWXSNH� LQNYL]LFLMH�ELR� MH�SRVHEQR�ELMHVDQ��7R�VH�QSU��RGQRVL
QD�SUHWKRGQX��SUHYHQWLYQX��FHQ]XUX��(YR�JODYQRJ�SULJRYRUD�NRML�XSX`XMH� LQNYL]LWR�
ULPD� X� VYH]L� V� WRP� FHQ]XURP�� �(� GLFHQGR� YRL�� FKH� L� YRVWUL� 9HVFRYL� GHEERQ� HVVHU
TXHJOL�� FKH�KDEELDQ�D�YHGHU� L� OLEUL� SULPD�FKH� VL� VWDPSLQR�� LR�YL� ULVSRQGR�� FKH�GHOOH
GLHFH� SDUWL� OH� QRYH� VRQR� WDQWR� LJQRUDQWL� �DOPHQ�GHOOH� OHWWHUH� VDFUH�� FKH� q� XQD� FRP�
SDVVLRQH�H�YHUJRJQD���9HUJHULXV������������

1MHJRYL�QDSDGL�QD�LQNYL]LWRUH�X�VYH]L�V�SULMHYRGLPD�%LEOLMH�QD�QDURGQLP�MH]LFLPD
VX� YUOR� GRMPOMLYL� L� XYMHUOMLYL�� QR� QH� L� QRYL�� MHU� VX� LK� PQRJL�� DXWRUL� SRVHELFH� SUR�
WHVWDQWVNL��YH`� UDQLMH� L]QRVLOL��1R��RQ� VH�GRWDNDR� MHGQH�SRMHGLQRVWL�QD�NRMX� VH�GUXJL
QLVX�VMHWLOL��D�R�NRMRM�MH�RQ�ELR�LWHNDNR�NRPSHWHQWDQ�JRYRULWL��5DGLOR�VH�R�SULMHYRGLPD
%LEOLMH�QD�MH]LNH�VODYHQVNLK�QDURGD�
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,QNYL]LWRUL�� NRQVWDWLUD� 9HUJHULMH�� ]QDOL� VX� ]D� SRVWRMDQMH� SULMHYRGD� %LEOLMH� QD
WDOLMDQVNRP��QMHPDaNRP��IUDQFXVNRP��^SDQMROVNRP��HQJOHVNRP�L�IODPDQVNRP��MHU�VX
VH� KYDOLOL� GD� WH� MH]LNH� ]QDMX�� QR� ^WR� MH� V� SULMHYRGLPD� QD� GUXJH� MH]LNH� NRMH� RQL� QLVX
SR]QDYDOL� L� NRMH� QLVX� XQLMHOL� X� ,QGHNV"� 7X� MH� 9HUJHULMH� LQNYL]LWRUH� GRaHNDR� QD
ERMQRP�SROMX�NRMH�MH�GREUR�SR]QDYDR��7UHED�VH��QDLPH��VMHWLWL�GD�MH�RQ�X�YULMHPH�NDGD
SL^H�VYRM�SDPIOHW�ELR�DQJDCLUDQ�X�7�ELQJHQX�QD�SULSUHPDQMX�L�L]GDYDQMX�KUYDWVNLK� L
VORYHQVNLK� NQMLJD�� 8SUDYR� MH� QD� QMHJRY� SRWLFDM� 6ORYHQDF� 3ULPRC� 7UXEDU� L� GUXJL
VORYHQVNL�L�KUYDWVNL�SURWHVWDQWL�GR^OL�X�7�ELQJHQ�L�WX�UD]YLOL�YUOR�SORGQX�SUHYRGLODaNX
L� L]GDYDaNX� GMHODWQRVW�� 9HUJHULMH� MH� WDM�� NRML� MH� GR^DR� QD�PLVDR� GD� VH� QD� KUYDWVNL� L
VORYHQVNL� MH]LN� SUHYHGH�6YHWR� SLVPR�� D� XSUDYR� MH� RQ� SRNUHWDa� FLMHORJ� WRJ� SRWKYDWD
SUHYR_HQMD� L� WLVNDQMD�SURWHVWDQWVNLK�NQMLJD�QD�QDURGQLP� MH]LFLPD� �%XaDU�����������
�����'UXJLP�ULMHaLPD��9HUJHULMH�MH�GREUR�]QDR�R�aHPX�JRYRUL�NDGD�ULPVNH�LQNYL]LWRUH
SLWD� ]D^WR� VX� LP� VPHWDOL� SULMHYRGL� %LEOLMH� QD� MH]LFLPD� HXURSVNLK� ]HPDOMD� ]DSDGQH
(XURSH��D�QLVX�LP�VPHWDOL�SULMHYRGL�QD�VODYHQVNH�MH]LNH�

9HUJHULMH� MH� WLP� SLWDQMHP� GRGLUQXR� MHGQX� YUOR� QHXJRGQR� SLWDQMH�� NRMHJD� VH
LQNYL]LWRUL�QLVX�VMHWLOL�NDGD�VX�VDVWDYOMDOL� ,QGHNV� L]�������DOL�QL�SULMH��NDR�QL�NDVQLMH�
-HGQRVWDYQR� ULPVND� LQNYL]LFLMD�QLMH�X]HOD�X�RE]LU� SRVWRMDQMH� EURMQLK� NQMLJD� NRMH� MH�
SR� NULWHULMLPD� NRUL^WHQLK� ]D� ]DSDGQRHXURSVNH� NQMLJH�� WUHEDOR� WDNR_HU� XYUVWLWL� X
FUNYHQH�LQGHNVH��=DEDYOMHQL�RQLP�^WR�VH�V�NQMLJRP�GRJD_D�X�]DSDGQRM�(XURSL��ULPVNL
LQNYL]LWRUL� VX� SRWSXQR� ]DQHPDULOL� X� NDNYRM� VX� RSDVQRVWL� GX^H� NU^`DQD� X� LVWRaQRM
(XURSL��0RJX`H�MH��GD�VX�ULPVNL�LQNYL]LWRUL�]QDOL�]D�SRVWRMDQMH�WLK�RSDVQLK�SULMHYRGD
%LEOLMH� L� GUXJLK� YMHUVNLK� NQMLJD� QD� VODYHQVNLP� MH]LFLPD�� DOL� VX� SURFLMHQLOL�� GD� QH� EL
ELOR�SDPHWQR�GLUDWL�X� WR�SRGUXaMH�GD�QH�EL� L]D]YDOL�QHSRWUHEQH�SROLWLaNH��D�QH� VDPR
YMHUVNH� QDSHWRVWL�� =D^WR� QSU�� 5LP� QLMH� ]DEUDQLR� L]GDQMD� PLVDOD� L� GUXJLK� YMHUVNLK
NQMLJD�WLVNDQLK�JODJROMLFRP�X�.RVLQMX��6HQMX��5LMHFL��SD�L�X�VDPRM�9HQHFLML�RG������
GDOMH"�1LMH�OL�9HUJHULMH�PDOR�SUHWMHUDR��NDGD�MH�SULJRYDUDR�LQNYL]LWRULPD�GD�QLVX�]QDOL
]D�WH�NQMLJH"�1HPRJX`H�MH�GD�WR�QLVX�]QDOL��DOL�VX�RQL�ELOL�GRYROMQR�PXGUL�GD�]DNOMXaH
GD�VWDYOMDQMH�WLK�NQMLJD�QD�LQGHNV�QH�EL�ELOR�RSRUWXQR��WLP�YL^H�^WR�MH�WH^NR�YMHURYDWL�
GD�EL�VH�KUYDWVNL�SRSRYL�JODJROMD^L�XRS`H�RED]LUDOL�QD�WR�aLQMHQLFX�

%LOR�MH�X�,WDOLML�QHSULOLND�L�GUXJH�YUVWH�X�VYH]L�VD�NQMLJDPD�QD�VODYHQVNLP�MH]LFLPD�
8�,WDOLML�QLMH�ELOR�PQRJR�NYDOLILFLUDQLK�OMXGL�NRML�VX�]QDOL�aLWDWL�NQMLJD�QD�WLP�MH]LFLPD�
D� SRJRWRYR� QH� RQLK� NRML� VX�PRJOL� GRQRVLWL� NYDOLILFLUDQH� VXGRYH� R� QMLKRYRM� SRGRE�
QRVWL��=DQLPOMLY�QDP�MH�VOXaDM�NRML�VH�]ELR������������X�)LUHQFL��/RNDOQD�LQNYL]LFLMD
MH�X�WRP�JUDGX�����OLSQMD�������]DSOLMHQLOD����NQMLJD�NRG�NQMLCDUD�)UDQFHVFD�*LUDUGLMD
�LQ�OLQJXD�VFKLDYD���^WR�MH�UHGRYLWR�]QDaLOR�QD�KUYDWVNRP�MH]LNX���'XJR�VX�WDPR^QML
LQNYL]LWRUL�YUWMHOL�WH�NQMLJH�GRN�QLVX��YDOMGD�X]�SRPR`�QHNRJD�WNR�LK�MH�]QDR�SURaLWDWL�
]DNOMXaLOD� GD� QDMYH`LP� GLMHORP� QLVX� ]D� &UNYX� RSDVQH�� SD� VX� LK� QDNRQ� WUL� JRGLQH
XUHGQR�YUDWLOL�QMLKRYRP�YODVQLNX��'HO�&RO�������������

6YH�MH�WR�PRUDR�9HUJHULMH�]QDWL��SD�LSDN�YUOR�HIHNWQR�SRGXaDYD�ULPVNH�LQNYL]LWRUH
GD��VODYHQVNLP�MH]LNRP��JRYRUL�YHOLN�EURM�NU^`DQVNLK�QDURGD���3ROMDFL��AHVL��%XJDUL�
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%RVDQFL��+UYDWL��.UDQMFL�L�PQRJL�GUXJL��1HNL�RG�QMLK�VX�YH`�SUHYHOL�L�WLVNDOL�%LEOLMX�QD
VYRMH� MH]LNH�� �'RGDMWH� L� WH� SULMHYRGH� YD^HP� NDWDORJX�� �� SRUXaXMH� 9HUJHULMH� LQNYL�
]LWRULPD��9HUJHULXV������������

=DYU^QL�GLR�RYRJ�RWYRUHQRJ�SLVPD�SXQD�MH�WH^NLK�ULMHaL�QD�UDaXQ�SDSH��LQNYL]LFLMH�L
FLMHOH�NDWROLaNH�&UNYH��2EDUD�VH��QDUDYQR��SRVHEQR�QD�VDVWDYOMDaH� ,QGHNVD�NRMH� WH^NR
RSWXCXMH� GD� �DOFXQL� SRFKL� VFLDJXUDWL� FRQ� JUDQGLVVLPD� LJQRUDQ]D� H� FRQ� HVWUHPD
LQVROHQWLD� H� UDEELD�� VHQ]D� KDYHU� YROXWR� XGLUH� QLXQR�� VHQ]D� LQWHQGHU� OD� FDXVD�� KDQ
SXEOLFDWR�OH�WDQWR�LQJLXVWH�H�WDQWR�HQRUPL�FRQGDQQDWLRQL�FRQWUD�WDQWL�KXRPLQL�GD�EHQH�H
FRQWUD�WDQWL�EXRQLVVLPL�OLEUL���9HUJHULXV������������L�]DWR�LP�SUHGVND]XMH��FKH�YRL�FRQ
FRWHVWR�FDWDORJR�QRQ�KDYUHWH�DFTXLVWDWR�DOWUR��FKH�DFFUHVFLPHQWR�G
RGLR�H�GL�ELDVLPR�
�9HUJHULXV������������

2YDM�9HUJHULMHY�SDPIOHW��SR�VWLOX��SR�QHREX]GDQRP�WHPSHUDPHQWX��SR�VQD]L�DUJX�
PHQDWD�� XNODSD� VH� X� QL]� QMHJRYLK� VOLaQLK� VSLVD� SURWLY� UD]OLaLWLK� SRSLVD� ]DEUDQMHQLK
NQMLJD�� 3RGVMH`DPR� QD� QMHJRY� L]UXJLYDaNL� QDSDG� QD� YHQHFLMDQVNR� L]GDQMH� NRMH� MH
SULUH_HQR�SR�QDORJX�QDGELVNXSD�%HQHYHQWD� L� SDSLQVNRJ�QXQFLMD� L� OHJDWD� X�9HQHFLML
*LRYDQQL�GHOOD�&DVD�������5HDJLUDR�MH�LVWR�WDNR�R^WUR�L�QD�NDWDORJ�NRML�VX�REMHORGDQLOL
GRPLQLNDQFL� ������ JRGLQH� X� )LUHQFL�� SD� RQDM� GUXJL� L]� ������ ^WR� JD� MH� REMHORGDQLR
QDGELVNXS� 0LODQD� $UFLPEROGL�� QHPLORVUGQR� VH� REDUDMX`L� QD� QMLKRYH� VDVWDYOMDaH� L
LVPLMDYDMX`L� QMLKRYX� QHXNRVW�� *RYRUH`L� R� RQRP� PLODQVNRP� LQGHNVX� L]UD]LR� MH
PL^OMHQMH�NRMH�X�UD]QLP�LQDaLFDPD�SRQDYOMDR�L�X�GUXJLP�REUDaXQLPD�V�LQNYL]LFLMRP�
����HJOL�FRQGDQQD�HW�GLIDPD�SHU�KHUHWLFL�OD�PDJJLRU�SDUWH�GH�ILJOLROL�GL�'LR�HW�PHPEUL
GL� &ULVWR�� L� TXDOL� QH
� ORUR� VFULWWL� FHUFDQR� OD� ULIRUPD]LRQH� GHOOD� FKLHVD� FULVWLDQD�
�%URZQ���������������

9HUJHULMHY�ELMHV�SURWLY�LQNYL]LFLMH�L�SDSH�ELR�MH�UD]XPOMLY�V�RE]LURP�QD�QHSULOLNH
NRMH�MH�V�QMLPD�LPDR�X�CLYRWX��DOL�L�V�RE]LP�QD�WR�GD�VH�PQRJL�QMHJRYL�VSLVL�QLVX�&UNYL
VYLGMHOL�� SD� VX� VH� QD^OL� X� UD]OLaLWLP� LQGHNVLPD� ]DEUDQMHQLK� NQMLJD��7DNR� VX� VH� X� ,Q�
GHNVL�WLVNDQRP�������QD^OD�VYD�VYD�GMHOD�SRWSLVDQD�QMHJRYRLP�LPHQRP��DOL�L�RQD�NRMD
VX�WLVNDQD�DQRQLPQR��*UHQGOHU��������������D�RQGD�L�X�EURMQLP�GUXJLP�LQGHNVLPD��

1R��NROLNRJRG� VH�RQ� OMXWLR� L�� WRERCH�� aXGLR� ^WR�PX�NQMLJH� ]DYU^DYDMX� X� FUNYHQH
SRSLVH� ]DEUDQMHQLK� NQMLJD�� WUHEDR� EL� VH� MR^� YL^H� ]DaXGLWL� GD� LK� WDPR� QLMH� QDOD]LR� V
RE]LURP�QD�VYH�^WR�MH�SURWLY�SDSD�L�LQNYL]LFLMH�SLVDR��=DU�MH�PRJDR�ELWL�LVNUHQ�X�VYRP
ELMHVX�]ERJ�WRJD�^WR�VH�QMHJRY�VSLV�'LVFRUVL�VRSUD�L�ILRUHWWL�GL�6DQ�)UDQFHVFR�QD^DR�X
,QGHNVX� NDG� MH� GREUR� ]QDR� ^WR� MH� VYH� X� QMHPX� QDSLVDR� R� VY�� )UDQML� L� VY�� .ODUL
�9HUJHULXV�����������"�7ROLNR�QDLYDQ�VLJXUQR�QLMH�PRJDR�ELWL�

                                                          
�� 9LGL�R� WRPH�SRGDWNH�X�GMHOX� ,QGH[�GHV� OLYUHV� LQWHUGLWV � �UHG�� -��0�� GH�%XMDQGD��� NRMH� REMHORGDQMXMH

&HQWUH�G
(WXGHV��GH�OD�5HQDLVVDQFH���8QLYHUVLWH�GH�6KHUEURRNH�RG��������JGMH�VX�UHSURGXFLUDQL�SRSLVL
]DEUDQMHQLK�NQMLJD�RG�RQRJD�^WR�JD�MH�SULUHGLOR�6YHXaLOL^WH�6RUERQQH�X�3DUL]X�������JRGLQH�L�GDOMH�
3R� RYRPH� GMHOX� 9UJHULMHYH� VX� NQMLJH� ELOH� XYU^WH�QH� X� LQGHNVH� REMHORGDQMHQLK� X� 9HQHFLML� �������
0LODQD���������)LUHQFH���������/RXYDLQD���������5LPD�������� LWG���D�QHNH�VX�VH�NQMLJH�QDOD]LOH� L�X
LQGHNVLPD�WLVNDQLK�SRVOLMH�9HUJHULMHYH�VPUWL��QSU��X�RQRP�L]�$QWZHUSHQD��������L�GU�
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8�VYH]L�V�9HUJHULMHYLP�RWYRUHQLP�SLVPRP�ULPVNLP�LQNYL]LWRULPD�L]��������NDR�L
QMHJRYLP�UDQLMLP�QDSDGLPD�X� VYH]L� V� L]GDYDQMHP�FUNYHQLK� LQGHNVD��QXCQR� MH�RYGMH
L]UH`L� L� QHNROLNR�NULWLaNLK�RSDVNL�QD�QMHJRY� UDaXQ�GD� ELVPR� UD]XPMHOL� SUDYL� VPLVDR
QMHJRYLK�QDSDGD�QD�LQNYL]LFLMX�

7UHED� QDMSULMH� VH� SRGVMHWLWL�� GD� 9HUJHULMH� X� WR� YULMHPH� QLMH� ELR� MHGLQL� NRML� MH
XSR]RUDYDR� QD� QHSUHFL]QRVWL� L� PDQMNDYRVWL� UD]OLaLWLK� FUNYHQLK� LQGHNVD� NRML� VX� VUH�
GLQRP�����VWROMH`D�QLFDOL�QD�VYH�VWUDQH�NDR�JOMLYH�SRVOLMH�NL^H��2VLP�XaHQLK�OMXGL�NRML
VX��MHGQDNR�NDR�L�9HUJHULMH�ELOL�RJRUaHQL�QD�aLQMHQLFX��^WR�VX�VH�PQRJL�SR]QDWL�SLVFL�L
ILOR]RIL�L]�SUR^OLK�VWROMH`D�WH�QMLKRYL�VXYUHPHQLFL�QD^OL�PH_X�]DEUDQMHQLP�DXWRULPD��D
QMLKRYD�GMHOD�PH_X�]DEUDQMHQLP�NQMLJDPD��YHOLNH�VX�L�RSUDYGDQH�SULWXCEH�VWL]DOH�L�RG
VWUDQH�NQMLCDUD��L�WR�]DWR�^WR�RQL�QLVX�PRJOL�LGHQWLILFLUDWL�DXWRUH�L�NQMLJH�X�LQGHNVLPD�
SD�WDNR�QLVX�]QDOL�MHVX�OL�QHNH�NQMLJH�NRMH�VX�GUCDOL�X�GX`DQLPD�ELOH�]DEUDQMHQH�LOL�QH�L
QH`H� OL� ]ERJ� WRJ� QH]QDQMD� LPDWL� QHXJRGQRJ� SRVOD� V� LQNYL]LWRULPD�� =ERJ� LVWLK
QHSUHFL]QRVWL�QLVX�QL�VDPL�ORNDOQL�LQNYL]LWRUL�]QDOL�^WR�WUHEDMX�]DSOLMHQLWL�X�NQMLCDUDPD
�*UHQGOHU�����������������

6�RE]LURP�QD�QHRVSRUQX�aLQMHQLFX�GD�VX�LQNYL]LWRUL��SRVHELFH�RQL�NRML�VX�VMHGLOL�X
5LPX� L� VDVWDYOMDOL� SRSLVH� ]DEUDQMHQLK� NQMLJD� UHGRYLWR� ELOL� YUOR� XaHQL�� D� VYDNDNR� L
UD]XPQL� OMXGL�� PRUDPR� VH� ]DSLWDWL� QLVX� OL� EDU� QHNL� RG� SURSXVWD� L� QHSUHFL]QRVWL� X
QDYR_HQMX� LPHQD�DXWRUD� L� QDVORYD�]DEUDQMHQLK�NQMLJD�� ]DLVWD�SORG�QH]QDQMD� L� SRYU^�
QRVWL�� LOL� VX� SDN� QDPMHUQL�� 8aHQL� LQNYL]LWRUL� VX�� QDLPH�� ELOL� VYLMHVQL� GD� `H� LQGHNVL
]DEUDQMHQLK� NQMLJD� L� ]DEUDQMHQLK� DXWRUD� ELWL� NRUL^WHQL� RG� YUOR� UD]OLaLWLK� NDWHJRULMD
aLWDWHOMD�� RG� NRMLK� `H� QHNL� ELWL� GREURQDPMHUQL�� D� QHNL� `H� X� WLP� LQGHNVLPD� WUDCLWL
LQIRUPDFLMH�QH�R�RQRP�^WR�VH�QH�VPLMH�aLWDWL��YH`�XSUDYR�VXSURWQR�RG�WRJD�� WUDCLW�`H
SRGDWNH�R�]DEUDQMHQLP�NQMLJDPD�NRMH�VYDNDNR�WUHED�SURaLWDWL��0H_X�WH�]OREQLNH�QH`H
ELWL� VDPR� SURWHVWDQWL� LOL� GUXJL� RVSRUDYDWHOML� FUNYHQLK� GRJPL� L� FUNYHQLK� ]HPDOMVNLK
LQWHUHVD�� YH`� L� PQRJL� GREUL� NDWROLFL�� NRMLPD� VH� PQRJR� WRJD� X� WDGD^QMRM� &UNYL� QLMH
VYLGMHOR��6MHWLPR�VH��GD�MH�XSUDYR�X�WR�YULMHPH�QDVWDOD�RQD�SR]QDWD�GXKRYLWD�X]UHaLFD
MHGQRJ�LVXVRYFD��1RWDELWXU�5RPDH��OHJHWXU�HUJR���D�VMHWLPR�VH�L�]OXUDGRVWL�NRMRP�VX
SURWHVWDQWL� SUHWLVNLYDOL� NDWROLaNH� LQGHNVH� X� 1MHPDaNRM� XSUDYR� ]DWR� GD� SRVOXCH� NDR
GRND]�VNDQGDOR]QRJ�SRQD^DQMD�5LPD�L�SRMHGLQLK�NDWROLaNLK�JUDGRYD�L�YODGDUD�SUHPD
SR]QDWLP�SLVFLPD�L�NQMLJDPD��

%LOL� VX� WRJD� LWHNDNR� VYLMHVQL� VDVWDYOMDaL� ,QGHNVD� L]� ������ L� GUXJLK� L]GDQMD� WH
SXEOLNDFLMH�� QR� QD^OL� VX� VH� SUHG� QHXJRGQLP� SLWDQMHP� NDNR� SRPLULWL� SRWUHEX� GD� VH
XSR]RUL�ERJRERMDCOMLYL�NDWROLaNL�YMHUHQLN�^WR�QH�VPLMH�aLWDWL�QHNX�NQMLJX�DNR�QH�CHOL
LPDWL�QHSULOLND�VD�VY�3HWURP�NDG�VH�QDNRQ�VPUWL�SRMDYL�SUHG�QMLP��DOL�L�DNR�QH�CHOL�GD
QMHJRYR�WLMHOR�YH`�QD�RYRP�VYLMHWX�GRCLYL�YHOLNLK�QHXJRGQRVWL�RG�RSDVQLK�LQNYL]LWRUD�
,� NDNR� RQHPRJX`LWL� ]OREQLP� QHSULMDWHOMLPD� ULPVNH� &UNYH� GD� NRULVWH� ,QGHNVH� NDR
L]YRU� ELEOLRJUDIVNH� LQIRUPDFLMH�� L� GD� WDNR� RG� MHGQH�� PRJOL� ELVPR� MH� QD]YDWL� DQWL�

                                                          
�� 9LGL�X�WLP�SURWHVWDQWVNLP�L]GDQMLPD�,QGHNVD��6HUUDL�����������������
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ELEOLRJUDILMH��NRMD�MH�WUHEDOD�RGYUDWLWL�OMXGH�RG�aLWDQMD�FLWLUDQLK�RSDVQLK�L�OR^LK�NQMLJD�
QH� QDSUDYH� SUDYX� SUDYFDWX� ELEOLRJUDILMX�� WM�� L]YRU� LQIRUPDFLMD]D� NQMLJH� NRMH� WUHED
aLWDWL"

1DUDYQR��NQMLCDUH�VX�PXaLOD�PQRJR�MHGQRVWDYQLMHD�SLWDQMD��.DR�WUJRYFL�VX�CHOMHOL
GD� LQNYL]LWRUL� QDYHGX� X� ,QGHNVX� VYH� QXCQH� HOHPHQWH� ]D� QHSULMHSRUQX� LGHQWLILNDFLMX
VYDNH�]DEUDQMHQH�NQMLJH��=D�NQMLCDUH� MH� WR�ELOR�RG� L]QLPQH�YDCQRVWL�� SD� VX�]DWR�RQL
WDNR�EU]R�L�WDNR�HQHUJLaQR�UHDJLUDOL�X�9HQHFLML�aLP�VH�SRMDYLR�,QGHNV�L]�������JRGLQH�
1DSLVDOL� VX� SUHGVWDYNX� X� NRMRM� VX�� X]� RVWDOR�� QDJOD^DYDMX� GD� QHSRWSXQL� L� QHWRaQL
SRGDFL� X� WRP� ,QGHNVX� VWYDUDMX� �JUDQGLVVLPD� FRQIXVLRQH�� LQWULJDPHQWR� HW� VFDQGDOR�
�'HO�&RO�����������������*UHQGOHU�����������������

7L�NQMLCDUL�SRVYH�VLJXUQR�QLVX�ELOL�QL�REUD]RYDQLML��QLWL�SDPHWQLML�RG�RQLK�NRML�VX
WH�SRSLVH�VDVWDYOMDOL��SD�MH�WH^NR�YMHURYDWL��GD�VX�LQNYL]LWRUL�VOXaDMQR�SURSXVWLOL�XaLQLWL
RQR�^WR�EL�XaLQLOL�PDQMH�XaHQL�NQMLCDUL�

2EMD^QMHQMH� ]D^WR� VX� LSDN� LQNYL]LWRUL� GDOL� QHSRWSXQH� SRGDWNH� R� ]DEUDQMHQLP
NQMLJDPD� L� QMLKRYLP� DXWRULPD� QLMH� WH^NR� GDWL��1LMH�� QDLPH�� ELOR� XSXWQR� X�PQRJLP
VOXaDMHYLPD� GDWL� SXQL� QDVORY� ]DEUDQMHQH� NQMLJH�� MHU� QLVX� ULMHWNL� VOXaDMHYL� ELOL�� GD� VX
VDPL�QDVORYL�]DEUDQMHQLK�NQMLJD�ELOL�GRYROMQL�GD�aLWDWHOMX�SUXCH�LQIRUPDFLMX�]D�NRMX�MH
EROMH�GD�MH�RQ�QH�VD]QD��1HNL�VX�SDN�QDVORYL�ELOL�XYUHGOMLYL�L�SURYRNDWLYQL��SD�QMLKRYR
GRQR^HQMH�X�FLMHORVWL�EL�EHVXPQMH�X]QHPLULOR�GREUH�NDWROLNH��D�RQL�NDWROLFL�NRML�QLVX
ELOL�MDNR�GREUL�LOL�NRML�VX�SR�SULURGL�ELOL�]OREQL�L�]ORaHVWL��GRELOL�EL� LQIRUPDFLMH�NRMH�EL
]QDOL�]ORXSWUHELWL�SURWLY�&UNYH��7UHEDOR�MH�]DWR�GRQRVLWL�QDVORYH�NRML�QH�JRYRUH�PQRJR
�QSU��NDWHNL]DP�L�VO����DOL�L]EMHJDYDWL�SURYRNDWLYQH��QHSULVWRMQH�L�GUXJH�VOLaQH�QDVORYH�

3RWYUGX�RYRP�UD]PL^OMDQMX��DNR�QDP�MH�WDNYD�SRWYUGD�XRS`H�SRWUHEQD��QDOD]LPR
NRG� VMDMQRJ� SR]QDYDWHOMD� WH� PDWHULMH�� LVXVRYFD� $QWRQLD� 3RVVHYLQD�� NRML� MH� X� VYRP
SR]QDWRP� GMHOFX� &ROWXUD� GH� JO
LQJHJQL� REMHORGDQMHQRJ� X� 9LQFHQFL� ������ JRG�
REMDVQLR� X� ���� SRJODYOMX� SRG� QDVORYRP� �&RUUHWWLRQH�� (PHQGDWLRQH�� 3XUJDWLRQH� GH

/LEUL��]D^WR�MH�SRWUHEQR�RaLVWLWL�NDWDORJH�NQMLJD�NRML�L]OD]H�VYDNH�JRGLQH�X�)UDQNIXUWX
QD�0DLQL�X�SRYRGX�WDPR^QMLK�VDMPRYD�NQMLJD��SULMH�QHJROL�VH�GRSXVWL�VOXCLWL�VH�QMLPD
X� NDWROLaNLP� ]HPOMDPD�� (YR� QMHJRYD� REMD^QMHQMD�� ����(W� SHUFKq� GDOOH� )LHUH� GL
)UDQFIRUW�VL�PDQGDQR�RJQL�DQQR�L�&DWDORJKL�GH
�OLEUL��L�TXDOL�DQFR�JOL�+HUHWLFL�KDQQR
FRPSRVWL� SHU� VRYYHUWLUH� OD�5HOLJLRQH�&DWWROLFD�� SHUz� DQFR� TXHVWL�&DWDORJKL� GRYUHE�
ERQR�SURKLELUVL�� R� DOPHQ�SXUJDUVL�� R� VL� ULVLFDUVL� WDOPHQWH�� FKH�QRQ�YL� VL� YHGHVVHUR� L
QRPL�GH
�OLEUL��FKH�QRQ�IRVVHUR�GL�GRWWULQD�VDQD�HW�SXUJDWD��

9HUJHULMH�MH�YH`�PQRJR�]QDR�R�FUNYHQLP�L�GUXJLP�SRSLVLPD�]DEUDQMHQLK�NQMLJD�SD
]YX`L� PDOR� XYMHUOMLYR� QMHJRYR� ]JUDCDQMH� QDG� �SRJUH^NDPD�� L� GUXJLP� QHGRVWDFLPD
,QGHNVD�NRML� MH� WLVNDQ�������JRG���D�NRML� MH� L]D]YDR� WROLNR�RJRUaHQMH�X�QMHPX��SD� MH
RGOXaLR� QDSLVDWL� RWYRUHQR� SLVPR� QMHJRYLP� VDVWDYOMDaLPD� �� ULPVNLP� LQNYL]LWRULPD�
0RUDR� MH�� QDLPH�� ]QDWL� GD� PQRJL� QHGRVWDFL� L� RaLJOHGQH� QHWRaQRVWL� X� ,QGHNVX� QLVX
QLNDNR�ELOL�SORG�QH]QDQMD�LOL�SRYU^QRVWL��YH`�VPL^OMHQL�SRVWXSDN��NRML�MH�WUHEDR�XQLMHWL
RQX��FRQIXVLRQH��R�NRMRM�VX�JRYRULOL�NQMLCDUL�
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,SDN��VLOQR�QH]DGRYROMVWYR�MDYQRVWL�V� WLP�,QGHNVRP�� L�SRVHEQR�XSRUQR^`X�NRMRP
MH� QHXJRGQL� SDSD� 3DYDR� ,9�� L� QMHJRY� 9HOLNL� LQNYL]LWRU�� NDUGLQDO�0LFKHOH� *KLVOLHUL
]DKWMHYDOL� QMHJRYX� SULPMHQX� X� CLYRWX�� QLMH� PRJOR� RVWDWL� EH]� SRVOMHGLFD� L� X� VDPRP
5LPX�� .ROLNX� MH� WHCLQX� LPDOR� 9HUJHULMHYR� RWYRUHQR� SLVPR� X� WRP� ]ERUX� JQMHYQLK
RVSRUDYDWHOMD�,QGHNVD�QH�PRCHPR�VD�VLJXUQR^`X�XWYUGLWL��QR�MHGQR�MH�VLJXUQR��D�WR�MH
GD�VX�QHNL�QMHJRYL�SULJRYRUL�X]HWL�X�RE]LU�NDGD�MH�WROHUDQWQLML�SDSD�3LR�,9��QDUHGLR�GD
VH�������JRGLQH�RVQXMH�SRVHEQR�SRYMHUHQVWYR�NDUGLQDOD�VD�]DGD`RP�GD� L]UDGL�QRYR�
UHYLGLUDQR� L]GDQMH� ,QGHNVD�� .DGD� MH� WLVNDQ� WDM� QRYL� ,QGHNV�� NRML� MH� SUR]YDQ� 7UL�
GHQWLQVNL��WLVNDQ�������X�QMHPX�VH�QDOD]LOD�L�MHGQD�YHOLND�QRYRVW��NRMD�MH�ELWQR�XEOD�
CLOD�VWURJL�,QGHNV�L]�������JRG��1RYRVW�MH�ELOD�X�WRPH�^WR�MH�WLP�,QGHNVRP�SUHGYL_DOR�
GD� NQMLJH� NRMH� VX� LQDaH� ELOH� GREUH�� DOL� NRMH� VX� VDGUCDYDOH� QHNX� QH]JRGQX� ULMHa�
UH`HQLFX� LOL�QHNX�QHRUWRGRNVQX�PLVDR��PRJOH� VH�NRULVWLWL� DNR� MH�SUHWKRGQR�RaL^`HQD
RG�VYHJD�^WR�QLMH�]D�&UNYX�SRGREQR��1DVWDOD� MH� WDNR� IRUPXOD��GRQHV�FRUULJDWXU��� WM�
GRN� VH� QH� LVSUDYL�� WRaQLMH� UH`HQR�� GRN� VH� QH� RaLVWL� RG� QHSRGREQLK�PMHVWD�� 7DM� QRYL
SULVWXS�&UNYH�SUHPD�SRMHGLQLP�NQMLJDPD�QLMH�9HUJHULMH�GRaHNDR��8PUR�MH�X�7�ELQ�
JHQX�������JRGLQH�

7UHED� XSR]RULWL� QD� MR^� MHGQX� ]DQLPOMLYX� SRMHGLQRVW� X� VYH]L� V� 9HUJHULMHYLP
RWYRUHQLP�SLVPRP��2Q�VH�VYRP�CHVWLQRP�REDUD�QD�JUH^NH�NRMH� VX� LQNYL]LWRUL� aLQLOL
VDVWDYOMDMX`L�,QGHNV� L]�������JRGLQH��1MHJRYD�MH�QDMSUHaD�EULJD�ELOD�� L� WR�QH�VDPR�X
WRP�VSLVX��QHJR�L�X�VYLP�UDQLMLP�SURWXULPVNLP�SDPIOHWLPD��GRND]DWL�GD�VX�LQNYL]LWRUL
ELOL� QH]QDOLFH�� GD� MH� ULPVND� NXULMD� SRNYDUHQD� LWG��0H_XWLP�� X� VYRMLP� QDSDGLPD� QD
LQGHNVH� RQ� QH� GRYRGL� X� SLWDQMH� SRWUHEX� L]GDYDQMD� SRSLVD� ]DEUDQMHQLK� NQMLJD�� SD� QL
]DEUDQMLYDQMD� OR^LK� NQMLJD�� 1LMH� WR� QL� PRJDR� XaLQLWL�� MHU� MH� L� SUHGREUR� ]QDR�� GD� VX
/XWKHU��.DOYLQ�L�GUXJL�SURWHVWDQWL�ELOL�LVWR�WDNR�QHPLORVUGQL�SUHPD�NDWROLaNRM�NQML]L�X
MHGQDNRM�PMHUX�X�NRMRM�VX�NDWROLFL�ELOH�QHPLORVUGQL�SUHPD�SURWHVWDQWVNRM��=YXaL�]DWR
SRPDOR�QHLVNUHQR�QMHJRYR�aX_HQMH�^WR�VH�X�NDWROLaNLP�]HPOMDPD�QH�PRJX�VORERGQR
WLVNDWL� L� aLWDWL� SURWHVWDQWVNH� NQMLJH� L� SURPLFDWL� SURWHVWDQWVNH� LGHMH�� �9RL� SURLELWH� H
VEDQGLWH�WXWWH�OH�FDUWH��FKH�OD�SRWHVVHUR�LQ�DOFXQ�PRGR�IDYRULU�H�GLIHQGHUH�H��TXHO�FKH
SL�� LPSRUWD�� YRL� DGRSHUDWH� SULJLRQL�� JDOHUH�� IXRFKL�� IRUFKH�� VSDGH� H� RJQL� VRUWH� GL
FUXGHOWj����� �9HUJHULXV�� ������ ����� 6YH� MH� WR�� QDUDYQR� ELOR� WRaQR� ^WR� MH� JRYRULR� R
ULPVNRM� LQNYL]LFLML�� DOL� MH� LVWR� WDNR� ELOR� WRaQR�� GD� NDWROLaND� FUNYD� X� ERUEL� SURWLY
QHSULMDWHOMD� QLMH� NRULVWLOD� QLNDNYH� SRVHEQH� PHWRGH� NRMH� LK� QLVX� NRULVWLOL� VDPL
SURWHVDQWL�L�VYL�ODLaNL�YODGDUL�WRJ�QHPLUQRJ�VWROMH`D�

.DNR�VH�ULPVND�NXULMD�EUDQLOD�RG�9HUJHULMHYLK�QDSDGD"�%UDQLOD�VH�RQDNR�NDNR�VH
EUDQH�VYL�NRML�LPDMX�YODVW�L�NRML�VH�QH�PRUDMX�SUHYL^H�EULQXWL�]D�WDNYH�QDSDGH��]D�NRMH
VX� LRQDNR� VD]QDYDOL� PDOREURMQL� XaHQL� OMXGL�� ,QNYL]LWRUL� VX� VH� RJUDQLaLOL� QD� WR� GD
QMHJRYH�VSLVH�VWDYH�X�LQGHNVH�L�WDNR�SRNX^DYDOL�VSULMHaLWL�QMLKRYR�^LUHQMH�X�NDWROLaNLP
]HPOMDPD�� 1HNH� SULPMHGEH� NRMH� MH� 9HUJHULMH� XSXWLR� LQNYL]LWRULPD�� DOL� L� GUXJL� NUL�
WLaDUL�� X]HWH� VX� X� RE]LU� SULJRGRP� GDOMQMLK� L]GDQMD� ,QGHNVD�� GUXJH� SDN� �JUH^NH��� QD
NRMH�VH�V�WROLNR�CXaL�RERULR��RVWDYOMHQH�VX�WDPR�JGMH�VX�L�ELOH��6OXaDM�V�%RFFDFFLMHYLP
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'HFDPHURQRP�� SRND]XMH�� GD� VH� &UNYD� QLMH� SUHYL^H� RED]LUDOD� QD� NULWLNH� NDGD� MH
SURFLMHQLOD�GD�VX�XJURCHQL� MDYQL�PRUDO��FUNYHQH�GRJPH� LOL�SDN�RYR]HPDOMVNL�QMH]LQL
LQWHUHVL��2^WUH� L�RSUDYGDQH�NULWLNH�FUNYHQH�RVXGH� WRJ�%RFFDFFLMHYRJ�GMHOD�GYD� L� SRO
VWROMH`D� QDNRQ� ^WR� VX� JD� VYL�� XNOMXaXMX`L� WX� L� QDMYL^H� FUNYHQH� SUHODWH�� V� QDMYH`LP
]DGRYROMVWYRP�aLWDOL��D�SRQH^WR�VYDNDNR�L�QDXaLOL��QLVX�QL�QDMPDQMH�SRNROHEDOH�WH�LVWH
SUHODWH�GD�VH�QHPLORVUGQR�REUDaXQDMX�V�'HFDPHURQRP��1LVX�ELOL�WROLNR�QHRSUH]QL�GD
JD� X� SRWSXQRVWL� ]DEUDQH�� YH`� VX� QDUHGLOL�� GD� VH� PRUD� RaLVWLWL� RG� VYHJD� ^WR� MH
QHSULVWRMQR�L�SR�&UNYX�QHSULKYDWOMLYR��D�WR�]QDaL�RG�VYHJD�^WR�MH�WR�GMHOR�aLQLOR�MHGQR
RG�QDMOMHS^LK�GMHOD�NODVLaQH�WDOLMDQVNH�OLWHUDWXUH��

9HUJHULMHY� SULJRYRU� X� VYH]L� V� QHXYU^WDYDQMHP� X� ,QGHNV� GMHOD� QD� VODYHQVNLP
MH]LFLPD� RVWDR� MH� WDNR_HU� EH]� SRVOMHGLFD�� MHU� VX� LQNYL]LWRUL� L� GDOMH� SXQLOL� LQGHNVH
QDVORYLPD�NQMLJD� WLVNDQLK� QD� QMLPD�SR]QDWLP� ]DSDGQRHXURSVNLP� MH]LFLPD�� GRN� VH� L
GDOMH�XRS`H�QLVX�RED]LUDOL�QH�VDPR�QD�VODYHQVNH�NQMLJH��QHJR�L�QD�NQMLJH�GUXJLK�QMLPD
QHSR]QDWLK�MH]LND�SRND]DY^L�WDNR�QH�VDPR�QH]QDQMH��QHJR�L�QHEULJX�]D�VSDV�GX^D�RQLK
EURMQLK� NU^`DQD� X� LVWRaQRM� (XURSL� L� GUXJGMH�� NRML� QLVX� QL� VOXWLOL� NDNYLP� VH� RSDV�
QRVWLPD� L]ODCX� aLWDMX`L� VYRMH� SXaNH� NQMLJH� SXQH� SUD]QRYMHUMD�HJ]RUFL]DPD�� QDLYQLK
DSRNULIQLK� SULaLFD� R� CLYRWX� VYHWDFD� L� VYHWLFD� L� VO�� 1LMH� ULPVNH� LQNYL]LWRUH� L� GUXJH
VDVWDYOMDaH� SRSLVD� ]DEUDQMHQLK� NQMLJD� QDWMHUDR� 9HUJHULMH� aDN� QL� GD� VWDYH� X� VYRMH
LQGHNVH� OXWHUDQVNH� NQMLJH� QD� KUYDWVNRP� LOL� VORYHQVNRP� MH]LNX�� SURWLY� NRMLK� VX� VH�
LQDaH�� ORNDOQH� FUNYHQH� YODVWL� X� 6ORYHQLML� L� +UYDWVNRM� ]GX^QR� ERULOH�� 9HUJHULMH� MH� V
SUDYRP�LURQL]LUDR� ULPVNH� LQNYL]LWRUH�X�VYH]L� V� WLP�SLWDQMHP� L�XSR]RULR� LK��GD�QH�EL
ELOR�SUDYHGQR�QH�XYUVWLWL�L�WH�NQMLJH�X�GDOMQMD�L]GDQMD�,QGHNVD�

8�YULMHPH�SURWXUHIRUPDFLMH�&UNYD�MH�X�NDWROLaNLP�]HPOMDPD�ELOD�GRYROMQR�VLJXUQD
L� VDPRXYMHUHQD�� GD� VH� QLMH� QL� WUHEDOD� RED]LUDWL� QD� QDSDGH� NDNDY� MH� ELR� RQDM�9HUJH�
ULMHY��SD�LSDN�VH� WX� L� WDPR�SRQHNL�RVMHWLR�SRQXNDQLP�RGJRYRULWL�QD�QMHJRYH�QDSDGH�
DOL� WDNR�GD�^WR�PDQMH�RWNULMH� ^WR� MH� WR�9HUJHULMH�]DPMHULR� LQNYL]LFLML��0QRJR�JRGLQD
QDNRQ�9HUJHULMHYH�VPUWL�XaLQLR� MH� WR�UDWRERUQL� L�XaHQL� LVXVRYDF�)�$�=DFFDULD��2Q� MH
������ JRGLQH�� GDNOH� YL^H� RG� GYD� VWROMH`D� QDNRQ� 9HUJHULMHYH� VPUWL�� NRPHQWLUDR
SDPIOHW� ^WR� JD� MH� RYDM� QDSLVDR� X� SRYRGX� WLVNDQMD� SRSLVD� ]DEUDQMHQLK� NQMLJD� �����
JRGLQH�� (YR� ^WR� MH� =DFFDULD� R� WRP� SDPIOHWX� QDSLVDR�� �,O� GLVFRUVR� GHO� 9HUJHULR
HVDPLQD�LO�GHWWR�&DWDORJR��H�YL�VFRSUH�DOFXQL�VEDJOL�GL�IDWWR�R�QHO�QRPH�GHJOL�$XWRUL
GDQQDWL�� RYYHUR� QHO� WLWROR� GHL� OLEUL� SURLELWL�� TXD� H� OD� FRUULJHQGROL�� PD� QRQ� VHQ]D
VSDUJHUH� GDSHUWXWWR� L� VXRL� VROLWL� HUURUL�� H� OH� VXH� SHUYHUVH� RSLQLRQL�� H� LQ� SDUWLFRODUH
FRQGDQQD�� FKH� WUD� HVVL�YHQJDQR�FROORFDWL� SHU� HUHWLFL� FHUWL� OLEUL�QH
� TXDOL� GL� WXWW
DOWUR�
FKH� GL� GRJPL� H� GL� PDWHULH� GL� IHGH�� VL� WUDWWD�� �=DFFDULD�� ������ ������ =DFFDULD� MH

                                                          
�� 2G� EURMQLK� UDGRYD� X� NRMLPD� MH� RSLVDQD� WD� WXCQD� L� XMHGQR� L� YHVHOD� HSL]RGD� X� WDOLMDQVNRM� OLWHUDUQRM

SRYLMHVWL�GRYROMQR�MH�FLWLUDWL�%LDJL�����������������L�QRYLML�UDG�&DUWHU�����������������
�� 6MDMQR�VH�QDUXJDR�WLP�RaL^`HQLP�L]GDQMLPD�'HFDPHURQD �7UDLDQR�%RFFDOLQL�X�VYRP�GMHOX��3LHWUD�GHO

SDUDJRQH� SROLWLFR�� �������� D� QDMEROML� MH� NRPHQWDU� WRP� VOXaDMX� GDR� SR]QDWL� SMHVQLN� 8JR� )RVFROR
������������L�G��
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SRSUDWLR� R^WULP� ULMHaLPD� L� 9HUJHULMHY� QDSDG� QD� NDWDORJ� ]DEUDQMHQLK� NQMLJD� NRML� MH
WLVNDQ�X�0LODQX�������JRGLQH�SR�QDORJX�QDGELVNXSD�$UFLPEROGD���/
,QGLFH�GL�0LODQR
IX�ULVWDPSDWR�GDO�9HUJHULR�FRQ�QRWH�GHJQH�GL�OXL��H�FRQ�TXHVWR�VFHOHUDWLVVLPR�WLWROR�
&DWDORJR�GHOO
$UFLPEROGR��=DFFDULD�������������

2YH�2FMHQH�LVXVRYFD�=DFFDULH�PRJX�VH�WXPDaLWL�NDR�VYRMHYUVQL�GRND]��GD�&UNYD
QLMH� QL� ]DERUDYLOD�� QL� SUHEROMHOD� RWURYQH� VWULMHOLFH� NRMH� MH�9HUJHULMH� UD]DVODR� SUHPD
5LPX� X� YULMHPH� QDMCH^`LK� ERUEL� L]PH_X� LQNYL]LFLMH� V� MHGQH� L� OXWHUDQDFD� V� GUXJH
VWUDQH�

3(7(5�3$8/�9(5*(5,86��-5���$1'�520$1�,148,6,7,21

$OHNVDQGDU�67,3A(9,@
8QLYHUVLW\�LQ�=DJUHE��)DFXOW\�RI�$UWV��,QIRUPDWLRQ�6FLHQFHV�'HSDUWPHQW�

+5�������=DJUHE��,YDQD�/XaL`D��

6800$5<
7KH�HVVD\�E\�3��3��9HUJHULXV��-U���LQ������HQWLWOHG��$�JO
LQTXLVLWRUL�FKH�VRQR�SHU

/
,WDOLD�� 'HO� FDWDORJR� GL� OLEUL� HUHWLFL�� VWDPSDWR� D� 5RPD� QHOO
DQQR� SUHVHQWH�� LV
DQDO\VHG�DQG�FRPPHQWHG�XSRQ�LQ�WKH�DUWLFOH��,W�HVSHFLDOO\�IRFXVHV�RQ�WZR�DVSHFWV�RI
WKLV� HVVD\��7KH� ILUVW� UHIHUV� WR�9HUJHULXV
� FRPSODLQW� WR� WKH�5RPDQ� LQTXLVLWRUV� GXH� WR
WKHLU� ELJ� PLVWDNHV�� LQFRQVLVWHQFLHV� DQG� LQDFFXUDFLHV�� ZKLFK� DUH� SUHVHQWHG� LQ� WKH
5RPDQ�HGLWLRQ�,QGH[�OLEURUXP�SURKLELWRUXP�IURP�������,W�LV�SURYHG�LQ�WKH�ZRUN�WKDW
WKH� LQDFFXUDFLHV� LQ� WKLV� ,QGH[� DUH� QHLWKHU� FRLQFLGHQWDO� QRU� D� UHVXOW� RI� WKH� ODFN� RI
NQRZOHGJH�RI� LWV� DXWKRUV�� EXW�D�SODQQHG�DWWHPSW� WR�GLVLQIRUP� WKH� IXWXUH� ERRN� XVHUV
DQG� DQ� LQWHQWLRQDO� FRQFHDOPHQW� RI� WKH� QHFHVVDU\� GDWD� WR� LGHQWLI\� LQGLYLGXDO� ERRNV�
7KH�FRPSODLQW�RI�3��3��9HUJHULXV��ZKLFK�UHIHUV�WR�WKH�RPLVVLRQ�RI�WUDQVODWLRQ�RI�7KH
%LEOH� LQWR� 6ODY� DQG� RWKHU� QRQ�ZHVWHUQ� (XURSHDQ� ODQJXDJHV� LQ� WKH� ,QGH[�� LV� QRW� D
UHVXOW�RI�LQTXLVLWRUV
�LJQRUDQFH�WKDW�WKH�WUDQVODWLRQV�H[LVWHG��ZKLFK�9HUJHULXV�ZLVKHV
WR�SURYH��EXW�D�SROLWLFDO�DFWLRQ��9HUJHULXV
�FRPSODLQWV�GR�H[LVW��EXW�WKH�TXHVWLRQ�LV�LI
KLV�DQJHU�LV�VLQFHUH�ZKHQ�KH�VWURQJO\�DWWDFNV�WKH�LQTXLVLWRUV�GXH�WR�WKHVH��PLVWDNHV��

.H\� ZRUGV�� UHOLJLRQ� SURVHFXWLRQ�� 5RPDQ� LQTXLVLWLRQ�� ��WK� FHQWXU\�� 3HWHU� 3DXO
9HUJHULXV��-U�
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,=925,�,�%,%/,2*5$),-$
%LDJL�� *�� �������� /D� UDVVHWWDWXUD� GHO� 'HFDPHURQH�� 8�� $QHGGRWL� OHWWHUDUL�� ��� HG�

0LODQR�
%RFFDOLQL��7����������3LHWUD�GHO�SDUDJRQH�SROLWLFR�
%URZQ��+��)����������6WXGLHV�LQ�WKH�+LVWRU\�RI�9HQLFH��9RO��,,��/RQGRQ�
%XaDU�� )�� �������� 3RYLMHVW� KUYDWVNH� SURWHVWDQWVNH� NQMLCHYQRVWL� ]D� UHIRUPDFLMH�

=DJUHE�
&DUWHU��7�� ��������$QRWKHU�SURPRWHU�RI� WKH������ �UDVVHWWDWXUD��RI� WKH�'HFDPHURQ�

7KH�0RGHUQ�/DQJXDJH�5HYLHZ��������
'HO� &RO�� $�� �������� ,O� FRQWUROOR� GHOOD� VWDPSD� D� 9HQH]LD� H� L� SURFHVVL� GL� $QWRQLR

%UXFLROL��������������&ULWLFD�6WRULFD��������
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