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.RUHQLQH� NRQIOLNWD� PHG� CXSQLNL� LQ� YHUQLNL� Y� GYDMVHWLK� LQ� WULGHVHWLK� OHWLK� ���

VWROHWMD�QD�REPRaMX�NUNDY^NHJD�GHNDQDWD�� MH�DYWRULFD�SRLVNDOD�Y�����VWROHWMX��1DSH�
WRVWL�VR�VH�SRMDYOMDOH�]GDM�Y�PLOHM^LK��]GDM�Y�RVWUHM^LK�REOLNDK��SDa�JOHGH�QD�GUXCEHQR
LQ�JRVSRGDUVNR�WHCR�NDPQD�VSRWLNH�LQ�JOHGH�QD�SROLWLaQR�PRa�SRVDPH]QLK�GUXCEHQLK
DNWHUMHY�� QHQD]DGQMH� SD� WXGL� QD� QMLKRYR� SRJDMDOVNR� VSRVREQRVW��0HGVHERMQR� VSRG�
NRSDYDQMH� REODVWL� MH� ELOR� PRCQR�� NHU� MH� Y� GUXCEL� VWDUHJD� UHGD� WDNR� NOHU� NRW� ODLNH
GUXCLOD�VSRVREQRVW�UDEH�UHOLJLR]QH�JRYRULFH�LQ�REUHGQLK�SUDNV��V�SRPRaMR�NDWHULK�VR
VH�GRORaDOH�LGHQWLWHWH�GUXCEHQLK�VNXSLQ�LQ�QDUDYD�YH]L��NL�VR�MLK�SRYH]RYDOH�

7HPD� SULaXMRaHJD� SULVSHYND� MH� NRQIOLNW� PHG� NOHURP� LQ� ODLNL� QD� LVWUVNHP� SR�
GHCHOMX�� QDWDQaQHMH� NRQIOLNW� Y� JHRJUDIVNR� ]DPHMHQHP� SURVWRUX� NUNDY^NH� IDUH�� NL
SROHJ�.UNDYa�YNOMXaXMH�^H�1RYR�YDV��3DGQR�LQ�6Y��3HWHU��WR�MH�YDVL��NL�GDQHV�VRGLMR�Y
NRSUVNR�LQ�SLUDQVNR�REaLQR��2�NRUHQLQDK�WHJD�NRQIOLNWD�VHP�VH�]DaHOD�VSUD^HYDWL��NR
VHP� Y� WDPNDM^QMLK� CXSQLMVNLK� NURQLNDK� L]� GYDMVHWLK� LQ� WULGHVHWLK� OHW� ���� VWROHWMD� ]D�
VOHGLOD� CXSQLNH�� NL� VR� VH� RE� VYRML� QDVWDYLWYL� QDYGX^HYDOL� QDG� PQRCLaQLP� RELVNRP
VOXCEH� ERCMH�� Y� aDVX� CXSQLNRYDQMD� SD� UDGLNDOQR� VSUHPHQLOL�PQHQMH� R� YHUVNL� YQHPL
WDPNDM^QMLK� CXSOMDQRY�� 3UHG� VYRMLP� RGKRGRP� L]� �WHCDYQH� CXSQLMH�� VR� SUDYLORPD
RPHQMDOL� OH� ^H� �YHUVNR�PODaQH��� �DSDWLaQH��� �SRJDQVNR� YUDCHYHUQH�� LQ� �WRSRXPQH�
NUDMDQH��9SUD^DOD�VHP�VH��NDNR�WR��GD�VR�RE�VYRMHP�SULKRGX�CXSQLNL�RFHQMHYDOL� IDUR
NRW� SRERCQR�� RE� VYRMHP� RGKRGX� SD� VR� MR� REUDYQDYDOL� NRW� �PLVLMRQVNR� ]HPOMR��
�6LELULMR����RYLUDQR�LQ�WHCDYQR�CXSQLMR��

AH�EL�KRWHOD�]�Y]URNL�UD]RaDUDQMD�FHUNYHQLK�PRC�Y�aDVX�PHG�REHPD�YRMQDPD�QD
KLWUR�RSUDYLWL�� EL� MLK�SULSLVDOD� UD]QRURGRYDQMX� VORYHQVNHJD�SRGHCHOMD� LQ�NRQIOLNWRP�
NL�VR�EUXKDOL�QD�GDQ�PHG�ID^LVWLaQLP�REODVWHP�QDNORQMHQLPL�IDUDQL�LQ�WLVWLPL��NL�VR�VH
]DY]HPDOL� ]D� RKUDQLWHY� VORYHQVNHJD� ERJRVOXCMD�� 3UDY� WDNR� EL� ODKNR� UHNOD�� GD� MH� ELO
SRJODYLWQL� Y]YRG� QDSHWRVWL�� NL� VR� VH� REaDVQR� VSUHYUJOH� Y� QDVLOQD� GHMDQMD�� UD]QRUD�
GRYDOQD�SROLWLND�ID^LVWLaQH�,WDOLMH��NL�MH�Y�,VWUL�� WDNR�NRW�GUXJRG�QD�3ULPRUVNHP��CH�Y
GYDMVHWLK�OHWLK�QDaHOD�YVH�REOLNH�GUXCEHQHJD�LQ�SROLWLaQHJD�CLYOMHQMD��Y�WULGHVHWLK�OHWLK
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SD�MH�]�QDPH^aDQMHP�6ORYHQFHP�QHQDNORQMHQHJD�NOHUD� LQ�V�SUHSRYHGMR�VORYHQVNHJD
ERJRVOXCMD�SRWHSWDOD� ^H� ]DGQMR� LQVWLWXFLMR�� NMHU� MH�ELOR�PRJRaH� VOL^DWL� VORYHQVNR�EH�
VHGR��7RYUVWQD�XJRWRYLWHY�EL�VH�SRYVHP�VNODGDOD�]�LQWHUSUHWDWLYQLP�WRNRP�VORYHQVNH
LQ� LWDOLMDQVNH� KLVWRULRJUDILMH�� NL� VWD� SRJOREOMHQR� GRNXPHQWLUDOL� SRVHJDQMH� ID^LVWLaQLK
REODVWL�Y�FHUNYHQR�VIHUR�LQ�SUHJDQMDQMH�VORYHQVNHJD�NOHUD��

3D]OMLYHM^H�EUDQMH�]DMHWQH�CXSQLMVNH�GRNXPHQWDFLMH�NUNDY^NH�IDUH�LQ�JUDGLYD��NL�JD
]D�WD�GHO�NRSUVNH�^NRILMH�KUDQL�.RSUVNL�NDSLWHOMVNL�DUKLY��SD�SRNDCH��GD�MH�GLKRWRPLaQD
UD]ODJD�� NL� SRVWDYL� QD� HQR� VWUDQ� VORYHQVNH� YHUQLNH� LQ� VORYHQVNL� DOL� 6ORYHQFHP
QDNORQMHQL�LWDOLMDQVNL�NOHU��QD�GUXJR�SD�0XVVROLQLMHY�UHCLP�LQ�QMHPX�]YHVWH�SRGDQLNH�
SUHSURVWR� SUHRKODSQD� LQ� QHPDORNUDW� FHOR� ]DYDMDMRaD�� =� HQLP� VDPLP� UD]ODJDOQLP
QDaHORP�QH�PRUHPR�]DMHWL�NRPSOHNVQHJD� UD]PHUMD�PHG�NOHURP� LQ�YHUQLNL��PHG�FHU�
NYHQR�LQ�SRVYHWQR�REODVWMR��AH�UDYQDQMH�ODLNRY��SRVYHWQLK�REODVWL�LQ�NOHUD�RSD]XMHPR�Y
GDOM^L�SHUVSHNWLYL��GHQLPR�Y�aDVX�REVWRMD�NUNDY^NHJD�GHNDQDWD�� WR� MH�RG� OHWD������GR
OHWD�������XJRWRYLPR��GD�MH�YRWHN��Y�NDWHUHJD�VR�ELOD�UD]PHUMD�PHG�WHPL�DNWHUML�YSHWD�
SUHJRVW�� GD� EL� JD� WD� VKHPDWLaQD� SDUDGLJPD� ]DMHOD�� ,]EUDWL� JOHGL^aH�� NL� YLGQR� SROMH
]DPHML�]JROM�QD�SROLWLaQR� LQ�QDFLRQDOQR��YVDM�Y�SULaXMRaHP�SULPHUX�SRPHQL�RGUHaL�VH
]DMHWMX�UD]QROLNLK�GUXCEHQLK�NRQWHNVWRY��Y�NDWHULK�VR�GHORYDOL�GUXCEHQL�DNWHUML�

5D]VHCQRVWL�LQ�YHaSODVWQRVW�NRQIOLNWD�ERP�SRVNX^DOD�SRQD]RULWL�]�GUREQLP�GRJRG�
NRP�� NL� VH� MH� SULSHWLO� OHWD� ������ NR� MH� -RCHI� 'HWNRYL`�� NUNDY^NL� CXSQLN� LQ� GHNDQ�
]DYUQLO�]D�MHCR�QHRSUHPOMHQHJD�LQ�QHVSRVREQHJD�NRQMD��NL�PX�JD�MH�QDPHQLO�REaLQVNL
]DVWRSQLN�L]�6Y��3HWUD��=�QMLP�QDM�EL�VH�RGSUDYLO�Y�,]ROR�QD�UD]SUDYR�R�VYHWRSHWUVNLK
GROCQLNLK�� QD� NDWHUR� JD� MH� SR]YDOD� L]ROVND� REaLQD�� NL� ML� MH� 6Y�� 3HWHU� WDNUDW� XSUDYQR
SULSDGDO��.HU� MH� ELO� RSUDYHN� FLYLOQR�XSUDYQH� QDUDYH�� MH� GHNDQ�� NOMXE� WHPX�GD� MH� ELO
VDP�SR�SRGDJHQWRYL�L]MDYL�ODVWQLN��NUDVQHJD��NRQMD��SULaDNRYDO��GD�PX�ERGR�SRVYHW�
QH�REODVWL�]D� WR�SULORCQRVW�SULVNUEHOH�GXKRYQL^NHPX�VWDQX�SULPHUHQ�SUHYR]��2E�SR�
JOHGX�QD�QHXJOHGQR�RVHGODQR� LQ�QHSRGNRYDQR�NOMXVH��NL�PX�JD� MH�SULYHGHO�REaLQVNL
]DVWRSQLN� L]� 6Y�� 3HWUD�� MH� ELO� GHNDQ� RVHEQR� LQ� VWDQRYVNR� XCDOMHQ�� -HCR� ]� CLYDOMR� MH
]DYUQLO� �� QH� VDPR� ]DWR�� NHU� EL� ELOD�� NRW� MH� VDP� ]DSLVDO�� ]DQM� CLYOMHQMVNR� QHYDUQD�
WHPYHa� WXGL� ]DWR��NHU�EL� ELOD� ]DQM� QHaDVWQD���5D]SUDYD� Y� ,]ROL� MH� ]DWRUHM� SRWHNDOD� Y
GHNDQRYL�RGVRWQRVWL�LQ�PHVHF�SR�GRJRGNX�MH�SLUDQVNL�RNUDMQL�NRPLVDULDW��NL�VH�PX�MH
L]ROVND�REaLQD�SULWRCLOD��REWRCLO�GHNDQD�QHSRNRUQRVWL�LQ�QH]DY]HWRVWL�SUL�RSUDYOMDQMX
MDYQH� VOXCEH��� 7XGL� REWRCHQL� GHNDQ� QL� VWDO� NULCHPURN�� 'D� EL� VH� REUDQLO� SUHG� �� SR
QMHJRYHP���NULYLPL�REWRCEDPL�SRVYHWQLK�REODVWL�� MH�SRGSRUR� LVNDO�SUL�YL^ML�FHUNYHQL
DYWRULWHWL�� >NRILMVNHPX� RUGLQDULDWX� Y� .RSUX� MH� UD]ORCLO� R]DGMH� SULJRGH� LQ� RSUDYLaLO
VYRMH�UDYQDQMH��NL� MH�ELOR�SR�QMHJRYHP�PQHQMX�QHRJLEHQ�RGJRYRU�RaLWQHPX�QDSDGX
QD�QMHJRYR�aDVW��QD�QMHJRY�VWDQ�LQ�QHQD]DGQMH�WXGL�QD�YHUR��NDWHUH�]YHVWL�VOXCDEQLN� MH
���������������
� 0HG� VORYHQVNLPL� ]JRGRYLQDUML�� NL� VR� Y� VYRMLK� ^WXGLMDK� RVYHWOLOL� RGQRV�PHG� NOHURP� LQ� ID^LVWLaQLPL

REODVWPL�� YHOMD� ^H� SRVHEHM� RPHQLWL� /�� AHUPHOMD�� 0�� .DFLQ�:RKLQF�� 7�� 6LPaLaD�� 5�� .OLQFD�� PHG
LWDOLMDQVNLPL�SD�/��)HUUDUL��7��0DWWR�LQ�3��%ODVLQR�

� #XSQLMVNL�DUKLY�.UNDYaH��GDOMH�#$.���'XKRYQLNL�LQ�QMLKRYR�GHORYDQMH�Y�CXSQLML�.UNDYaH�RG�O�������
� 3UDY�WDP�
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ELO��1DYNOMXE�QHOMXEHPX�SULSHWOMDMX�MH�RVWDMDO�PQHQMD��aH�VHYHGD�YHUMDPHPR�WHPX��NDU
MH� L]MDYOMDO� QDGUHMHQLP�� GD� MH� GROCQRVW� YVDNHJD� SRGORCQLND�� WDNR� SRVYHWQHJD� NRW
FHUNYHQHJD�� GHORYDWL� Y� GREUR� GUCDYH���'HWNRYL`�� NL� MH� RG� YL^MH� FHUNYHQH� DYWRULWHWH
QHGYRPQR� SULaDNRYDO� EUH]SRJRMQR� SRGSRUR�� MH� ELO� RE� SUHMHWMX� VDORPRQVNH� GUCH
^NRILMVNHJD�RUGLQDULDWD�QHPDUD�UD]RaDUDQ��2UGLQDULDW�MH�RECDORYDO�SULSHWOMDM��KNUDWL�SD
GHNDQD� SR]YDO�� QDM� ER� GR� SRVYHWQLK� REODVWL� NURWHN� LQ� SRQLCHQ�� 6YHWRYDO�PX� MH�� QDM
GHORYDQMH� Y� IDUL� LQ� JRUHaQRVW� SRGYRML� LQ� ^H� EROM� YQHWR� RSUDYOMD� YVH� VYRMH� FLYLOQH� LQ
FHUNYHQH� REYH]QRVWL��� 7DNR� NRW� PDUVLNGDM� SUHM� LQ� WXGL� SRWHP� MH� ELOR� ^NRILMVNHPX
RUGLQDULDWX� SUHGYVHP� GR� WHJD�� GD� VH� L]RJQH� YVDNHPX� RGSUWHPX� VSRSDGX� V� SRVYHWQR
REODVWMR��NL�EL�RPDMDO�]DXSDQMH�YHUQLNRY�Y�PRa�&HUNYH��'HNDQRYD�XCDOMHQRVW�MH�ELOD�L]
^NRILMVNH�SHUVSHNWLYH�SRYVHP�REUREQD��^H�]ODVWL��aH�XSR^WHYDPR��GD�VR�VH�RGQRVL�PHG
FHUNYHQR�LQ�SRVYHWQR�REODVWMR�SUDY�WDNUDW�QD�QRYR�XUHMDOL��2G�OHWD�������NR� MH�GUCDYD
YHQGDUOH� YUQLOD�&HUNYL� SUDYLFR� GR� L]WHUMDWYH� FHUNYHQH� GHVHWLQH�� NL� ML� MH� ELOD� ]D� aDVD
IUDQFRVNH� SULVRWQRVWL� REODVWL� RGY]HWD�� MH� PLQLOR� SUHPDOR� aDVD�� GD� EL� FHUNYHQL
GRVWRMDQVWYHQLNL� XGULKDOL� SR� SUHGVWDYQLNLK� GUCDYH��� 5HV� SD� MH� WXGL�� GD� RUGLQDULDW
XCDOMHQHJD� NOHULND� QL� QDPHUDYDO� SUHSXVWLWL� ODL^NLP� ]REHP� Y� MHG�� 'HNDQX� EROM
QDNORQMHQH�WRQH�MH�XEUDO�Y�GRSLVX�F��NU��JXEHUQLMX�Y�7UVWX��Y�NDWHUHP�JD�MH�VH]QDQLO��GD
L]ROVND�REaLQD�QH�VDPR�SRGSLUD�UDYQDQMH�REaLQVNHJD�]DVWRSQLND� L]�6Y��3HWUD�� WHPYHa
WXGL� SR� NULYHP� REWRCXMH� CXSQLND��$OL� CXSQLNL�GHNDQL� UHV�PRUDMR� ]D� YVDN� QDMPDQM^L
RSUDYHN� ]DSXVWLWL� VYRMR� CXSQLMR�� DOL� MH� VSORK� QXMQD� QMLKRYD� SULVRWQRVW� QD� WDNLK
REUDYQDYDK�� NDNU^QD� MH� ELOD� WLVWD� Y� ,]ROL�� MH� YL^MH� SRVYHWQH� REODVWL� VSUD^HYDO� NRSUVNL
^NRILMVNL� RUGLQDULDW�� ,Q� aH� VH�PRUD� FHUNYHQL�PRC� SRGUHMDWL� GUCDYQLP� LQ� FHUNYHQLP
]DNRQRP��SRWHP�QH�EL�ELOR�QDSDN��MH�V�SOHWHQLaDVWR�UHWRULNR�^H�QDJODVLO�^NRILMVNL�SLVDU�
GD�EL�VH� WXGL�YL^MH�SRVYHWQH�REODVWL�]DYHGDOH��GD�^H� WDNR�YHOLND�SULYUCHQRVW�FHORWQHJD
NOHUD� ]DNRQRP� DYVWULMVNHJD� FHVDUVWYD� QLCMLP� SUHGVWDYQLNRP� SRVYHWQH� REODVWL� QH
SUHSUHaXMH�� GD� RE� QDMPDQM^L� SRPDQMNOMLYRVWL� FHUNYHQLK�PRC� VSURCLMR� LQFLGHQWH�� MLK
REWRCXMHMR�QHVSRGREQRVWL��FHOR�VNRUDM^QMHJD�UD]CDOMHQMD�YHOLaDQVWYD��

2E�YVH�RVWUHM^HP�]DSOHWX��NL�MH�GYLJRYDO�SUDK�RQNUDM�REaLQVNLK�LQ�CXSQLMVNLK�PHM�
MH� WXGL� VDP�GHNDQ�XEUDO�SRQLCQHM^R� VWUXQR��SRWUGLO� MH� VYRMR�SRGUHMHQRVW� LQ� ]YHVWRER
SRVYHWQL�REODVWL��NDU�SD�QDGDOMQMLP�QRWDP�SLUDQVNHJD�NRPLVDULDWD�QL�RGY]HOR�RVWULQH�
.RQHF� FHUNYHQRSRVYHWQL� ]GUDKL� PHG� GHNDQRP� LQ� REaLQVNLP� SRGDJHQWRP�� YVDM� SR
���������������
� *OHM��#$.��$OO
(FFHOVR�,PS�UHJLR�*RYHUQR�LQ�7ULHVWH����������������$O�&RPPLVV�WR�'LVWUHWWXDOH�GL

3LUDQR���������������IDVF��.RUHVSRQGHQFD�
� .DSLWHOMVNL� DUKLY� Y�.RSUX�� �GDOMH�.$.���$O� 6LJ�� 3DUURFR�'HFDQR� GL�&HUFDX]]H��&DS�� ���� ��� �����

PDSD����
� )UDQFRVNH�REODVWL�VR�Y�,VWUL�RGY]HOH�LQ�SUHSRYHGDOH�NDQRQLNDWH��EUDWRY^aLQH��]�L]MHPR�EUDWRY^aLQH�VY�

5H^QMHJD� WHOHVD���XNLQLOH� ^WHYLOQH�FHUNYH� LQ� VDPRVWDQH��NDSLWHOMVNH�GHVHWLQH� LQ� FHUNYHQH�GDMDWYH� WHU
RPHMLOH� ^WHYLOR� ]DSRYHGDQLK� SUD]QLNRY�� ,]MDYD� SRNRUQRVWL� LQ� SRQLCQRVWL�� NL� MR� MH� NRSUVNL� NDSLWHOM
SRVODO� YODGL� ,OLUVNLK� SURYLQF� ���� DSULOD� ������ QL� ]DOHJOD� �$OO
(FFHOVR� *RYHUQR� GHOOH� 3URYLQFLH
,OOLULFKH�� ���� ��� ������$WWL� FDSLWRODUL��PDSD� ����� >HOH� OHWD� ����� MH�$YVWULMD� REQRYLOD� YVH� FHUNYHQH
GHVHWLQH��3ULP��.UDOM����������������

� .$.��$OO
HFF��LPS��OH�5HJ��*RY����������������PDSD����
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RKUDQMHQL�GRNXPHQWDFLML�VRGHa��VR�QDUHGLOH�^HOH�YL^MH�GUCDYQH�REODVWL�Y�7UVWX��=DGHYR
VR�REUQLOH�QD�JODYR���REaLQVNHJD�]DVWRSQLND�VR�SULVLOLOH��GD�VH� MH�FHUNYHQHPX�PRCX
RSUDYLaLO��6SRUD�MH�ELOR�SR�IRUPDOQL�SRWL�NRQHF��NOLFH�QDSHWRVWL�PHG�NOHURP�LQ�ODLNL�Y
NUNDY^NL�IDUL�SD�^H�]GDOHa�QLVR�ELOH�L]NRUHQLQMHQH�

9�.UNDYaDK�LQ�VRVHGQMLK�YDVHK���WDNR�NRW�PDUVLNMH�QD�NDWROL^NLK�WOHK���VR�VH�VSRUL
PHG�VNXSQRVWMR�YHUQLNRY�LQ�QMLKRYLP�SDVWLUMHP��PHG�SRVYHWQR�LQ�FHUNYHQR�DYWRULWHWR
REQDYOMDOL�Y�QHHQDNRPHUQLK�aDVRYQLK�LQWHUYDOLK��3RMDYOMDOL�VR�VH�]GDM�Y�PLOHM^LK��]GDM
Y� RVWUHM^LK� REOLNDK�� SDa� JOHGH� QD� GUXCEHQR� LQ� JRVSRGDUVNR� WHCR� NDPQD� VSRWLNH� LQ
JOHGH�QD�SROLWLaQR�PRa�SRVDPH]QLK�GUXCEHQLK�DNWHUMHY��QHQD]DGQMH�SD�WXGL�JOHGH�QD
QMLKRYR� SRJDMDOVNR� VSRVREQRVW� LQ� YROMR�� .RQIOLNWRP� VR� VOHGLOD� GDOM^D� REGREMD
SUHPLULM�� NL� QLVR� ]DSXVWLOD� L]UD]LWHM^LK� GRNXPHQWDUQLK� VOHGL�� 7RGD� aH� NRQIOLNWD� QH
REUDYQDYDPR�NRW� L]MHPQHJD�� GLVIXQNFLMVNHJD� SUHREUDWD� GUXCEHQLK� UD]PHULM�� WHPYHa
NRW�RELaDMHQ�PRPHQW�Y�GUXCEHQLK� LQ�YODGQLK�SUDNVDK�� ODKNR�XJRWRYLPR��GD� VSRURP
YHGQR�VOHGLMR�GDOM^D�REGREMD�WLKHJD�VSRUD]XPHYDQMD�LQ�SRJDMDQMD��=RU]L�������������

9� NRPXQLFLUDQMX�PHG� ODLNL� LQ� HNOH]LDVWL� Y� GUXCEL� VWDUHJD� UHGD� MH� ELOR� PHUMHQMH
PRaL� YVHVNR]L� SULVRWQR�� .UDMHYQR� YHUVNR� CLYOMHQMH� MH� ELOR� RGYLVQR� RG� NUDMHYQLK
REODVWL�� IRUPDOQLK� LQ�QHIRUPDOQLK��FHUNYHQLK� LQ�SRVYHWQLK��9� UD]PHUDK��Y�NDWHULK� MH
ELOR�SULVRWQLK�YHa�QRUPDWLYQLK�SROM��NL� VR� VH�YVDM�GHORPD�SUHNULYDOD�� QHPDORNUDW�SD
WXGL�NROLGLUDOD��VR�VH�GUXCEHQL�DNWHUML��NL�VR�]DVH�]DKWHYDOL�QHRGYLVQR�SROMH�GHORYDQMD�
VNOLFHYDOL�QD�SUHURJDWLYH�LQVWLWXFLM��NL�VR�MLK�]DVWRSDOL�LQ�Y�RNYLUX�NDWHULK�VR�GHORYDOL
�7RUUH�� ������;9�� SULP��/H�%UDV�� ������7LODWWL�� ������ �������&HUNYHQL�PRC� MH� SUD�
YLORPD� LVNDO� SRPRa� SUL� ^NRIX�� REaLQVNL� ]DVWRSQLN� SUL� RNUDMQHP� NRPLVDULDWX�� 7RGD
QHPDORNUDW�VH�MH�GRJDMDOR��GD�VH�MH�PRUDO�CXSQLN�VNOLFHYDWL�QD�SRVYHWQH�REODVWL��WDNR
NRW� VR� WXGL� VOHGQMH�� ]ODVWL� NR� MH� ELOD� Y� LJUL� MDYQD�PRUDOD� OMXGVWYD�� NOLFDOH� QD� SRPRa
FHUNYHQHJD�PRCD��,Q�NRW�MH�ELO�FHUNYHQL�PRC�GROCDQ�SRNRUQRVWL�QH�OH�FHUNYHQL��WHP�
YHa�WXGL�SRVYHWQL�REODVWL��WDNR�MH�PRUDO�WXGL�REaLQVNL�SRGDJHQW�NRW�aODQ�YHUVNH�VUHQMH
L]ND]RYDWL�VYRMH�VSR^WRYDQMH�QH�OH�SRVYHWQLP�REODVWHP��WHPYHa�WXGL�VYRMHPX�SDVWLUMX�
7D� QDY]NULCQD� SRGORCQRVW�� NRW� SULaDMR� ^WHYLOQL� CXSQLMVNL� GRNXPHQWL�� QL� ELOD� QLNROL
QHSURWLVORYQD��QDVSURWQR��RSODMDOD�VH�MH�]�GYRXPML��SRUDMDOD�MH�QDSHWRVWL��Y�NDWHULK�VR
ODLNL�LQ�NOHULNL�PHULOL�HVSULW�GH�FRUSV�VYRMLK�YUVW�LQ�VL�SUL]DGHYDOL��GD�EL�GUXJ�GUXJHPX
QDMHGOL�REODVW��7RUUH���������������

0HGVHERMQR�VSRGNRSDYDQMH�REODVWL�MH�ELOR�PRCQR��NHU�MH�WDNR�NOHU�NRW�ODLNH��NOMXE
WHPX�GD�VR�SULSDGDOL�GYHPD�UD]OLaQLPD�VLVWHPRPD�YUHGQRW��GUXCLOD� VSRVREQRVW� UDEH
UHOLJLR]QH� JRYRULFH� LQ� REUHGQLK� SUDNV�� V� SRPRaMR� NDWHULK� VR� VH� GRORaDOH� LGHQWLWHWH
GUXCEHQLK�VNXSLQ�LQ�QDUDYD�YH]L��NL�VR�MLK�SRYH]RYDOH���.RW�VRXGHOHCHQFL�Y�REUHGQLK
GHMDQMLK�VR� ODLNL�SRWUMHYDOL�VYRMR�SULSDGQRVW�YHUVNL� VUHQML� LQ�]�REQDYOMDQMHP�VYRMHJD
ODL^NHJD�VWDWXVD�NUHSLOL�SRVYHaHQRVW�FHUNYHQHJD�PRCD��'X^QR�SDVWLUVWYR�VH�MH�QDPUHa

���������������
� #H� VDPD� ]D]QDPRYDQRVW� GXKRYQHJD� SDVWLUVWYD� ]� REUHGQR� GHMDYQRVWMR� ]DULVXMH� SR� 7RUUHMX� IOXLGQR

ORaQLFR� PHG� NOHURP� LQ� ODLNL� �7RUUH�� ������ ����� 2� SDUWLFLSDFLML� ODLNRY� SUL� REUHGQLK� SUDNVDK� SULP�
5XVFRQL����������������
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EROM�NRW�REPRaMH�MDVQR�GRORaHQLK�LQ�Y�VHEL�VNOHQMHQLK�QRUP�REOLNRYDOR�NRW�SUDNVD��NL
MH�QDVWDOD�L]�LQWHUDNFLMH�KRWHQM�ODL^NH�VUHQMH�LQ�&HUNYH��2E�WHP�YHOMD�^H�SULSRPQLWL��GD
CXSQLN� QL� ELO� OH� SRVUHGQLN� V� VYHWLP� LQ� GXKRYQL� YRGMD� VYRMLK� RYaLF�� ELO� MH� WXGL
XSUDYLWHOM�CXSQLMH��NL�MH�LPHOD�MXULVGLNFLMVNR�QDUDYR��.RW�XSUDYLWHOM�CXSQLMH�SD�CXSQLN
QL� LPHO� SUDYLFH�� GD� EL� VDPRYROMQR� VSUHPLQMDO� QMHQR� MXULVGLNFLMR�� WDNR� NRW� MH� VDPR�
YROMQR� QLVR� VPHOL� VSUHPLQMDWL� QLWL� QMHQL� CXSOMDQL�� ,Q� SUDY� ]DWR�� NHU� MH� ELOR� SRGURaMH
CXSQLMVNH� GHMDYQRVWL� ]D]QDPRYDQR� ]� JORERNLP� SUHCHPDQMHP� REUHGQH� LQ� FLYLOQH
VIHUH��MH�ODKNR�SRUDMDOR�NRQIOLNWH��SULP��0XFKHPEOHG���������1HMDVQD�LQ�QHQDWDQaQD
CXSQLMVND� MXULVGLNFLMD� MH� Y� UHGQLK� LQWHUYDOLK� VSURCDOD� UHGHILQLUDQMH� SUDYLF� NOHUD� LQ
ODLNRY��NDU� ODKNR�RSD]XMHPR� WXGL�Y�SRQDYOMDMRaLK�VH�VSRULK��NL� VR�VH�SRMDYOMDOL�PHG
CXSQLNRP�LQ�CXSOMDQL�Y�NUNDY^NL�IDUL��'R�WDN^QHJD�VSRUD�MH�SUL^OR��GHQLPR��Y�RNWREUX
OHWD� ������ NR� VR� IDUDQL� L]� .UNDYa�� 6Y�� 3HWUD�� 3DGQH� LQ�1RYH� YDVL� RGUHNOL� ILQDQaQR
SRPRa�CXSQLNX��NHU� MH�RG�QMLK�]DKWHYDO��QHPRJRaH���=DKWHYDO� MH��GD�EL� IDUDQL�NOMXE
SRPDQMNDQMX�LQ�CH�GDQL�SRPRaL�VNUEHOL�^H�]D�QMHJRY�EOL^a����]D�XGREQHM^H�CXSQL^aH���

#XSQLN�� NL� VH� QL� ]DGRYROMLO� V� VWDULP� IDURYCHP�� WDNR� NRW� QMHJRYL� SUHGKRGQLNL�� LQ� QL
aUSDO�VUHGVWHY�]D�JUDGQMR�QRYHJD�CXSQL^aD�L]�FHUNYHQHJD�EHQHILFLMD��NRW�MH�ELOD�Y�IDUL
XVWDOMHQD�QDYDGD��SR�QMLKRYHP�PQHQMX�QL�ELO�YUHGHQ�QMLKRYH�SRGSRUH� LQ�CUWYRYDQMD�
1HPDUD�SD�VR�ELOH�WDPNDM^QMLP�YHUQLNRP�GHNDQRYH�]DKWHYH�QHVSUHMHPOMLYH�WXGL�]DWR�
NHU� MH� OHWR� SRSUHM� �VDPRYROMQR�� XNLQLO� QHGHOMVNH� LQ� SUD]QLaQH�PD^H� Y� SRGUXCQLaQLK
FHUNYDK�� WR� MH� Y� 6Y�� 3HWUX�� 1RYL� YDVL� LQ� 3DGQL�� aH^� GD� QLVR� UHPXQHULUDQH�� 6� WHP
SRVHJRP� SD� MH� GXKRYQR� SULNUDM^DO� SRGUXCQLaDUMH�� NL� VR� VH� PRUDOL�� aH� VR� CHOHOL� SUL�
VRVWYRYDWL�VOXCEL�ERCML��SRGDWL�Y�QHNDM�NLORPHWURY�RGGDOMHQR�IDUQR�FHUNHY�Y�.UNDYaH
LQ�WDNR�MDYQR�SUL]QDWL�GUXJRUD]UHGQRVW�VYRMH�YD^NH�VNXSQRVWL��3RGUXCQLaDUML�VR�WXGL�Y
WHP�SULPHUX�]DKWHYDOL�SRQRYQR�Y]SRVWDYLWHY�WUDGLFLMH�LQ�ELOL�Y�WD�QDPHQ�SULSUDYOMHQL
SUHY]HWL� VWDQRYDQMVNH� VWUR^NH� NRRSHUDWRUMD� Y� .UNDYaDK�� WRGD� QMLKRYD� SRQXGED� QL
REURGLOD�CHOHQLK�XaLQNRY����0D^HYDQMH�QD�SRGUXCQLFDK�MH�ELOR�XNLQMHQR��LQ�WXGL�SRVHJ
SLUDQVNH�REaLQH��RELaDMQR�EUDQLWHOMLFH�SRGUXCQLaDUMHY��QDVWDOHJD�VWDQMD�QL� VSUHPHQLO�
9SUD^DQMH� OHJLWLPQRVWL� NUaHQMD� SRGUXCQLaQLK� PD^� MH� RVWDMDOR� RGSUWR� WXGL� Y� aDVX
'HWNRYL`HYHJD�QDVOHGQLND��GHNDQD�-RDQQHVD�8GLQHD��.HU�Y�CXSQL^aX�QL�QD^HO�GRNX�
PHQWD��NL�EL� OHJLWLPLUDO� ]DKWHYH� SRGUXCQLaDUMHY�� MH� GHNDQ�8GLQH� SURVLO� VYRMH� QDGUH�
MHQH�]D�QDYRGLOD�LQ�]D�SLVQL�GRNXPHQW��V�NDWHULP�QDM�EL�VH�]D^aLWLO�SUHG��]DURWQLNL����

2GJRYRU�RUGLQDULDWD�MH�ELO�QHGYRXPHQ��NHU�QL�QLNMHU�SRURaLOD��GD�EL�PRUDO�CXSQLN�DOL
QMHJRY� NRRSHUDWRU� RE� QHGHOMDK� LQ� SUD]QLNLK� PD^HYDWL� QD� SRGUXCQLFDK�� QDM� VH� YVH
QHGHOMVNH�LQ�SUD]QLaQH�PD^H�RSUDYOMDMR�VDPR�Y�NUNDY^NL�IDUQL�FHUNYL��GRNOHU�]DGHYD
QH� ER� UD]aL^aHQD�� 'RNOHU� SD� SRGUXCQLaDUML� QH� ERGR� VSR^WRYDOL� CXSQLMVNHJD� UHGD� LQ
NRRSHUDWRUMX�QH� ERGR� SRQRYQR� ]DaHOL� L]SODaHYDWL� RG� ^NRILMH� GRORaHQHJD� VNURPQHJD

���������������
� #$.��$OO
(FFHOVR�,PS��5HJLR�*RYHUQR�LQ�7ULHVWH����������������IDVF��.RUHVSRQGHQFD�
�� #$.��$OO
,��5��&RPPLVV�WR�'LVWUHWWXDOH�GL�3LUDQR���������������IDVF��.RUHVSRQGHQFD�
�� #$.��$O�5HYHUHQGLVVLPR�2UGLQDULDWR�9HVFRYLOH�GL�7ULHVWH���������������IDVF��.RUHVSRQGHQFD�
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GRKRGND��MH�WD�UD]EUHPHQMHQ�PD^HYDQMD�Y�XSRUQLK�SRGUXCQLFDK��VR�^H�VNOHQLOL���

'D� EL� REUHGQD� GHMDYQRVW� QHPRWHQR� SRWHNDOD�� MH� ELOR� SRWHPWDNHP� SRWUHEQR� SOD�
aLOR��7R�SD�VR�ELOL�SRGUXCQLaDUML�SULSUDYOMHQL�L]URaLWL�OH�]D�FHQR�SRQRYQH�Y]SRVWDYLWYH
WUDGLFLMH� LQ� SRYUQMHQHJD� GDURYDQMD�� /RJLND� RSUDYOMDQMD� REUHGQH� SUDNVH�� NL� MR� MH
XYHOMDYOMDOD� &HUNHY�� MH� QDPUHa� SUHGYLGHYDOD�� GD� YHUVND� VNXSQRVW� Y� ]DPHQR� ]D� SR�
GDUMHQD� VUHGVWYD�SUHMPH�REUHGQR�XVOXJR� ��.ULVWXVRYR� WHOR� R]LURPD�ERCML� EODJRVORY�
'RNOHU�WHJD�QL�SUHMHOD��MH�ELOD�XSRUQL^ND�GUCD�Y�QMHQLK�RaHK�XSUDYLaHQD�

=D� GHNDQD�8GLQHD�� �PRCD�PLUX��� NRW� VH� MH� UDG� R]QDaHYDO�� MH� VWDQMH� SRVWDOR� QH�
Y]GUCQR��9�]DVHEQHP�GRSLVX�MH�SLUDQVNHJD�QDPHVWQLND�URWLO��QDM�YHQGDUOH�VSUHJOHGD�
NRJD�EUDQL��NRPX�GDMH�SRWXKR�LQ�NDP�ER�WD�SRWXKD�SULYHGOD��7RGD�QH�^NRILMVNL�RUGL�
QDULDW�QH�F��NU��NRPLVDULDW�QLVWD�SRPLULOD�VSUWLK�VWUDQL��NL�VWD�VH�PHGVHERMQR�REWRCHYDOL
]D� QDVWDOR� VWDQMH� LQ� VWD� GUXJD� GUXJR� REUDYQDYDOL� NRW� XSQLFL�� 9� GRNXPHQWX� L]� OHWD
������ GHQLPR�� SRGUXCQLaDUML� L]� 6Y�� 3HWUD� GRSRYHGXMHMR� ^NRILMVNHPX� RUGLQDULDWX�� GD
VR�LQIRUPDFLMH��NL�MLK�MH�SUHMHO��PL^OMHQH�VR�GHNDQRYH���L]NULYOMHQH��NHU�JD�QDSHOMXMHMR
N� SUHSULaDQMX�� GD� VR� VH� ELOL� XSUOL� VYRMHPX� CXSQLNX�� GD� QLVR� SULSUDYOMHQL� SUL]QDWL
QMHJRYH�DYWRULWHWH�QDG�SRGUXCQR�FHUNYLMR�LQ�GD�VR�CXSQLNX�RGY]HOL�SUDYLFR�GR�XSUDY�
OMDQMD�V�WR�FHUNYLMR���6WYDU�MH�GHMDQVNR�GUXJDaQD���SRMDVQMXMHMR�NUDMDQL���NDMWL�RE�YVH�
OHM^QMHP� RKUDQMDQMX� YHGQR� SRWUHEQH� SRGUHMHQRVWL� QD^HPX� aDVWLWOMHYHPX� #XSQLNX
QLVPR� VWRULOL� QLaHVDU� GUXJHJD�� NRW� GD� VPR� QDGDOMHYDOL� ]� L]YDMDQMHP� WLVWLK� QDP� SUL�
SDGDMRaLK�ODVWQL^NLK�LQ�SRVHVWQL^NLK�SUDYLF�QDG�GREULQDPL��NL�VR�CH�RG�GDYQLK�aDVRY
YHQRPHU� SUL]QDQH� Y� VUHQMVNL� LQ� QH� FHUNYHQL� SULVWRMQRVWL��� 7UCD^NR�NRSUVNL� ^NRILMVNL
RUGLQDULDW�VR�SR]YDOL��QDM�YHQGDU�Y�QDVWDOHP�VSRUX�SUDYLaQR�XNUHSD�LQ�QDM�VSR]QD��GD
Y�QMLKRYHP�SULPHUX�QH�JUH�]D�QHSRNRUQRVW��WHPYHa�]D�CHOMR���GD�EL�RKUDQLOL�QD^D�VWDUD
GHMDQMD����� 3RGUXCQLaDUML� WRUHM� QLVR� ELOL� SULSUDYOMHQL� SDVLYQR� VSUHMHWL� VXVSHQGLUDQMD
PD^��NL�MH�ELOR�]DQMH�QDGYVH�^NRGOMLYR��NHU�MLP�MH�SUHQHKDQMH�PD^HYDQMD�RGY]HOR�WXGL
PRCQRVW�SUHMHPDQMD�ERCMHJD�EODJRVORYD�

9�GUXCEL� VWDUHJD� UHGD� MH� RGY]HP�ERCMH� ]D^aLWH� ]PDQM^HYDO�PRCQRVW� QDG]RUD� WX�
]HPVNH�VWYDUQRVWL�LQ�]�QMR�^LELO�WUGQRVW�QMHQHJD�GUXCEHQHJD�WHOHVD����.HU�MH�XNLQLWHY
PD^� SUL]DGHOD� VDPR� SRGUXCQLaQH� FHUNYH�� MH� NUDMHYQL� NOHU� Y� RaHK� YHUQLNRY� ]DULVDO
KLHUDUKLMR� IDUQLK� YHUVNLK� VNXSQRVWL�� NL� VR� MR� SUL]DGHWL� UD]XPHOL� NRW� NULYLaQR�� 7HM
REUHGQL� GLVNYDOLILNDFLML� SD� VR� VH� SRGUXCQLFH� ]RSHUVWDYOMDOH�� VDM� VR� ELOH� WDNR� NRW
NUNDY^ND�VNXSQRVW�GROCQH�GHQDUQR�SULVSHYDWL�FHUNYHQL�XVWDQRYL�

2GWHJRYDQMH� ERCMHJD� EODJRVORYD� MH� SULNUDM^DQLP� VNXSQRVWLP� QDUHNRYDOR� LVNDQMH
DOWHUQDWLYQH�UH^LWYH��1D^OH�VR� MR�Y�PHQLKLK��NL� VR�GHORYDOL�QD�REPRaMX�NRSUVNH�^NR�
ILMH�� LQ� Y� GXKRYQLNLK� Y� SRNRMX�� NL� VR� VH� QDVWDQLOL� Y� SRGUXCQLFDK�� Y� GYDMVHWLK� LQ
���������������
�� #$.��$O�PROWR� 5QGR�� 6LJ�� '��*LRYDQQL� 8GLQH�� 3DUURFR� 'HFDQR� GL� &DUFDX]]H�� ���� ��� ������ IDVF�

.RUHVSRQGHQFD�
�� #$.��9LVRNR�aDVWLWL�*RVSRG�6NRI�� ������ IDVF��3RSUDYLOD�� SUHXUHGLWYH�� RSUHPD� FHUNYD� LQ� FHUNYHQLK

VWDYE�������������
�� 2�SRPHPEQRVWL�EODJRVORYD�Y�WUDGLFLRQDOQL�GUXCEL�SULP��'HOLPHDX������������2�ORJLNL�SRGDUMHQHJD�LQ

SRYUQMHQHJD�GDUX�SD�RVWDMD�^H�YHGQR�QDMEROM�UHIHUHQaQR�GHOR�0DXVVRY�(VHM�R�GDUX�����������
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WULGHVHWLK� OHWLK� QD^HJD� VWROHWMD� SD� Y� RG� ID^LVWLaQLK� REODVWL� SRVODQLK� GXKRYQLNLK�
XaLWHOMLK��NL�VR�Y�VY��3HWUX�LQ�3DGQL�PD^HYDOL�PLPR�GHNDQRYH�YROMH��'D�EL�SUHSUHaLOL
QMLKRYR�PD^HYDQMH��VR�CXSQLNL�DSHOLUDOL�QD�NDQRQLaQR�SUDYR�LQ�GRSRYHGRYDOL�VYRMLP
IDUDQRP��GD�QH]DNRQLWR�SUHY]HPDQMH�REUHGQLK�SUDNV�MHPOMH�PRa�IDUQL�FHUNYL�LQ�CXS�
QLNX� VDPHPX�� V� WHP� SD� RJURCD� HQRWQRVW� LQ� WUGQRVW� CXSQLMH�� 7L� DUJXPHQWL� SRGUXC�
QLaDUMHY�QLVR�SUHSULaDOL��VDM�MH�ELOD�]DQMH�QDGYVH�SRPHPEQD�SULGRELWHY�VWDUH��RGY]HWH
SUDYLFH��&HOR�MH]LN��LWDOLMDQ^aLQD��Y�NDWHUL�VR�GXKRYQLNL�XaLWHOML�RSUDYOMDOL�ERJRVOXCMH�
MH�ELO�]DQMH�SRVWUDQVNHJD�SRPHQD��=D�NUNDY^NL�NOHU�SD� MH�ELOR�PD^HYDQMH� LWDOLMDQVNR
JRYRUHaHJD� NOHUD� QH� VDPR� NU^LWHY� FHUNYHQHJD� UHGD�� WHPYHa� RGY]HPDQMH� WHPHOMQH
SUDYLFH��GX^HEULCMD�Y�PDWHUQHP�MH]LNX�

1H� JUH� QDPUHa� VSUHJOHGDWL�� GD� MH� NUNDY^ND� GXKRY^aLQD� Y� RVHPGHVHWLK� OHWLK� ���
VWROHWMD�SRVWDOD�JODYQL�SREXGQLN�VORYHQVNH�QDFLRQDOQH�SUHEXMH�Y�,VWUL��.UDPDU�������
���������SULP��9ORJD���������3UDY�NRW�ERUHF�]D�MH]LNRYQH�SUDYLFH�6ORYHQFHY�Y�,VWUL
SD� MH� SRVWDOD�� YLGQHMH� NRW� Y� SUHWHNORVWL�� DQWDJRQLVW� SRVYHWQLK�� ]ODVWL� SLUDQVNLK� LWD�
OLMDQVNLK� REODVWL� LQ� WXGL� ORNDOQLK� YHOMDNRY� LQ� QMLKRYLK� IUDNFLM�� .HU� MH� SROLWLaQD
QDURGQREXGQD� GHMDYQRVW� NUNDY^NH� GXKRY^aLQH� SRWHNDOD� Y]SRUHGQR� LQ� VNR]� QMHQR
SDVWRUDOQR� GHMDYQRVW�� MH� QDSDG� QD� QDFLRQDOQR� LGHMR�� NDWHUH� QRVLOHF� MH� ELO� CXSQLN�
SRVWDO�QHRJLEQR� WXGL�QDSDG�QD�YHUR��7DNR�NRW� MH�CXSQLN�NUHSLO� VYRMR�SROLWLaQR� OHJL�
WLPLWHWR� ]� QDFLRQDOQLP� SRVODQVWYRP�� WDNR� VR� VL� MR� NUDMHYQL� YHOMDNL� LQ� CXSQLNRYL
DQWDJRQLVWL�SULGRELYDOL�V�SUHVWRSRP�Y�LWDOLMDQVNL�QDFLRQDOQL�WDERU��9VWRS�Y�LWDOLMDQVNL
WDERU�� NDU� MH� GHNODUDWLYQR� VWRULOD� OH�PDQM^LQD� IDUDQRY�� MH� SRYHaHYDO� YSOLYQRVW� SRVD�
PH]QLNRY� Y� NUDMHYQL� YD^NL� VWYDUQRVWL�� 1MLKRYR� GHORYDQMH� QL� ELOR� SRGYUCHQR� CXSQL�
NRYHPX�QDG]RUX��QHPDORNUDW�SD�VH�MH�RGYLMDOR�WXGL�PLPR�REaLQVNLK�REODVWL��NL�VR�ELOH
QD�CXSQLMVNHP�WHULWRULMX�RGVRWQH��VDM�VWD�ELOD�QMLKRYD�VHGHCD�Y�3LUDQX�LQ�3RPMDQX��WM�
]XQDM�WHULWRULMD��NL�JD�MH�REVHJDOD�NUNDY^ND�CXSQLMD��3UDY�QD�WH�]XQDQMH�REODVWL�SD�VH�MH
PRUDO�NOHU�QDVODYOMDWL�YVDNRNUDW��NR�VH�MH�VSRSDGHO�V�NUDMHYQR�VNXSQRVWMR�

.HU�WD�VHVWDYHN�QL�SULPHUQR�PHVWR��NMHU�EL�ODKNR�SRGUREQHMH�RVYHWOLOD�]DPUHCHQR
LJUR� SRGHCHOVNLK� GUXCEHQLK� DNWHUMHY�� FHUNYHQLK� LQ� SRVYHWQLK�� NL� VR� Y�PHGVHERMQHP
VSRGNRSDYDQMX�REODVWL�GUXJHJD�LVNDOL�SRGSRUR�Y�]XQDQMLK�FHQWULK�REODVWL��CHOLP�VDPR
RSR]RULWL��GD� MH�QD� WHP�GHOX� LVWUVNHJD�SRGHCHOMD�UD]SU^HQRVW�SROLWLaQH�REODVWL�NUHSLOD
VUHGREHCQR� PRa� LVWUVNLK� YD^NLK� VNXSQRVWL� LQ� QMLKRYH� ]DYH]DQRVWL� WUDGLFLML�� 1H� JUH
QDPUHa�SR]DELWL��GD�VR�ELOH�XSUDYQH�PHMH�Y�,VWUL�RG�NRQFD�����VWRO��SD�YVH�GR�GUXJH
SRORYLFH�����VWROHWMD�JLEOMLYH��GD�MH�ELOD�SULVRWQRVW�FHQWUDOQH�REODVWL�YVHVNR]L�^LEND�LQ
GD� MH�RE�]DPHQOMLYRVWL� QDGORNDOQLK� FHQWURY�RKUDQMDO�QDMPRaQHM^R� SULYODaHYDOQR� VLOR
JRVSRGDUVNR�VUHGL^aH���7UVW�

2GVRWQRVW� SRVYHWQH� REODVWL� QD� R]HPOMX� NUNDY^NH� IDUH� MH� NUHSLOD� ODL^NH� YUVWH� LQ
SRGDOM^HYDOD� QMLKRY� XSRU� SRWHP�� NR� MH� NOHU� ]DULVDO� KLHUDUKLMR�PHG� SROLWLaQR� HQDNR�
YUHGQLPL�YD^NLPL�VNXSQRVWPL��.RQIOLNWL�]DUDGL�REUHGQLK�SUDNV�PHG�SRGUXCQLFDPL�LQ
IDUQR�FHUNYLMR�VR�VH�QDGDOMHYDOL�WXGL�SR�SULNOMXaLWYL�,VWUH�N�7LWRYL�-XJRVODYLML��.RW�MH�Y
^HVWGHVHWLK� OHWLK� XJRWDYOMDO� HGHQ� RG� NUNDY^NLK� CXSQLNRY�� VWD� VH� Y� YSUD^DQMX� PD^
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ND]DOD�QDJQMHQRVW�N�VHSDUDWL]PX� LQ�QHSULSUDYOMHQRVW�SRGUHMDWL� VH�QDMEOLCMHPX�FHQWUX
LQ�FHUNYHQLP�SUHGSLVRP�QDVSORK�

=D�NRQHF�QDM�OH�^H�GRGDP��GD�VH�MH�UD]GRU�PHG�ODLNL�LQ�NOHURP��NL�JD�MH�Y�GUXCEL
VWDUHJD�UHGD�REYODGRYDOD�ORJLND�REUHGQLK�SUDNV��QD�SUHKRGX�L]�����Y�����VWROHWMH�]DaHO
KUDQLWL� ]� QRYLPL� YVHELQDPL�� NL� MLK� MH� SURL]YDMDOD� PRGHUQL]LUDMRaD� VH� GUXCED�� 9
WHPHOMLK� SD� VH� VUC� NRQIOLNWD� QL� VSUHPHQLOD���� .RW� SULaDMR� CXSQLMVNL� GRNXPHQWL� L]
GYDMVHWLK� LQ� WULGHVHWLK� OHW� ���� VWROHWMD�� VR� VH� YHUVNH� VNXSQRVWL� RG]LYDOH� QD� WHJD� DOL
RQHJD� GXKRYQHJD� SDVWLUMD�� QDM� MH� ELO� VORYHQVNH� DOL� LWDOLMDQVNH� QDURGQRVWL�� QDM� MH
SULGLJDO�Y�VORYHQ^aLQL�DOL� LWDOLMDQ^aLQL��SUDYLORPD�JOHGH�QD�PHWUXPHQ�QMHJRYH�VNODG�
QRVWL� V� WUDGLFLMR�� ,Q� NHU� VR� CXSQLNL� Y� YHUQLNLK� SUHSR]QDYDOL� VYRMH� GROCQLNH�� QH� SD
XSQLNH��VH�MH�ODKNR�XVWDOMHQD�NRQIOLNWQD�LJUD�PHG�ODLNL�LQ�NOHURP�RKUDQMDOD��QH�JOHGH
QD�JOREDOQH�LVWLWXFLRQDOQH�SROLWLaQH�VSUHPHPEH�LQ�]DPHQMDYH�REODVWL�LQ�UHCLPRY�
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8QLYHUVLWj�GL�/MXEOMDQD��)DFROWj�GL�)LORVRILD��'LSDUWLPHQWR�GL�6WRULD��6,������/MXEOMDQD��$^NHUaHYD��

&HQWUR�GL�ULFHUFKH�VFLHQWLILFH�GHOOD�5HSSXEOLFD�GL�6ORYHQLD��&DSRGLVWULD��6,������&DSRGLVWULD�

*DULEDOGLMHYD���

5,$668172
/D�SDUURFFKLD�GL�.UNDYaH��&DUFDX]]H��FRQRVFH�QHJOL�DQQL�YHQWL�H�WUHQWD�GHO�VHF�

;;� OªLQWHQVLILFDUVL� GHO� FRQIOLWWR� WUD� FOHUR� H� ODLFL��'D� XQD� SURVSHWWLYD� FKH� SULYLOHJLD
SXUDPHQWH� JOL� HYHQWL� SROLWLFL� WDQWR� OD� VWRULRJUDILD� VORYHQD� TXDQWR� TXHOOD� LWDOLDQD
KDQQR� DSSXUDWR� FKH� L� SDUURFL� VORYHQL� FRPH� L� ORUR� IHGHOL� VRQR� VWDWL� YLWWLPH� GHOOD
SHUVHFX]LRQH� IDVFLVWD� H� VRJJHWWL� D� XQ
LPSRVL]LRQH� HVWHUQD� FKH� DYHYD� FRPH� XOWLPR
RELHWWLYR� OD� ORUR� DVVLPLOD]LRQH� HWQLFD�� /
DXWULFH� RVVHUYDQGR� LO� UDSSRUWR� WUD� FOHUR� H
ODLFL� GDOOD� IRQGD]LRQH� GHO� GHFDQDWR� QHO� ����� ILQR� DO� VXR� DFFRUSDPHQWR� QHO� �����
QRWD� LQYHFH� FKH� DOO
RULJLQH� GHOOD� FRQIOLWWXDOLWj� WUD� L� GXH� DWWRUL� VRFLDOL� GXUDQWH� OD
SUHVHQ]D�GHOOR�VWDWR�IDVFLVWD�LQ�,VWULD�QRQ�QRQ�YL�q�VRODPHQWH�XQ�PRYHQWH�GL�FDUDWWHUH
QD]LRQDOH�� /D� WUDGL]LRQDOH� FRPSHQHWUD]LRQH� WUD� VIHUD� HFFOHVLDVWLFD� H� TXHOOD� ODLFD
QHOOH� SUDWLFKH� GHYR]LRQDOL�� OD� SDWWXL]LRQH� FRVWDQWH� GHL� UDSSRUWL� WUD� FKLHULFL� H� ODLFL
GXUDQWH� L� PRPHQWL� FHULPRQLDOL�� GDL� TXDOL� OH� VLQJROH� ILJXUH� VRFLDOL� WUDJJRQR� OD
UHFLSURFD�H�ULVSHWWLYD�OHJLWWLPD]LRQH�SHUPHWWRQR�GL�FKLDULUH�PDJJLRUPHQWH�LO�FRQWHVWR
���������������
�� 2�SURWLVHNXODUL]DFLMVNHP�ERMX�QD�SUHKRGX� L]� ���� Y� ���� VWROHWMH� FHUNYHQH�KLHUDUKLMH� SULP��0HQR]]L�

������0LFFROL�� ������ ���������9VDNR� RGY]HPDQMH� FHUNYHQHJD�PRQRSROD� QDG� FLYLOQR� GUXCER� MH� Y
RaHK�FHUNYHQH�KLHUDUKLMH�QDSDG�QD�YHUR�LQ�QD�%RJD��=OR��NL�SUL]DGHQH�GUXCER�QD�]DaHWNX�����VWROHWMD
�QD� SULPHU� SUYD� VYHWRYQD� YRMQD��� MH� SR�PQHQMX� NOHULNRY� ERCMD� ND]HQ� ]D� RGWHJQLWHY� HNOH]LDVWLaQLK
SULYHJLMHY�LQ�FHUNYHQHJD�SULPDWD��3REXGQLNL�SURWLVHNXODUL]DFLMVNHJD�JLEDQMD�VR�ELOL�SUHSULaDQL��GD�MH
VDPR�NOHU�SRURN�GUXCEHQHJD�VRCLWMD��0HQR]]L��������������3ULP��/DXQD\�������
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QHO� TXDOH� VL� FROORFDQR� L� FRQIOLWWL� WUD� ODLFL� H� FOHUR�� /
DXWULFH� RVVHUYD� FRPH� L� JUDQGL
VFRQYROJLPHQWL� LVWLWX]LRQDOL� YHULILFDWHVL� QHO� VHF�� ;;�� GRSR� OD� GLVVROX]LRQH� GHOOD
PRQDUFKLD�DVEXUJLFD��GRSR�O
DYYHQWR�GHOO
,WDOLD�H�OD�FRVWLWX]LRQH�GHOOD�-XJRVODYLD�GL
7LWR� QRQ� PRGLILFDQR� VRVWDQ]LDOPHQWH� QHOOD� FDPSDJQD� LVWULDQD� Qp� O
LQWHUD]LRQH
FXOWXDOH� WUD� L� FKLHULFL� H� L� ODLFL� Qp� LO� FRQIOLWWR� WUD� L� GXH� DWWRUL� VRFLDOL�� /H� SUDWLFKH
UHOLJLRVH� PDQWHQJRQR� OD� ORUR� FHQWUDOLWj� QHOOD� YLWD� FRPXQLWDULD� H� FRQWLQXDQR� D
SHUPHWWHUH�GL�LQFDQDODUH�OH�WHQVLRQL�VRFLDOL�YHUVR�O
DPELWR�FHULPRQLDOH�
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.$.���.DSLWHOMVNL�DUKLY�.RSHU�
#$.���#XSQLMVNL�DUKLY�.RSHU�
%ODVLQD��3����������9HVFRYR�H�FOHUR�QHOOD�GLRFHVL�GL�7ULHVWH�&DSRGLVWULD�����������

7UVW�
AHUPHOM��/���������,O�YHVFRYR�$QWRQLR�6DQWLQ�H�JOL�6ORYHQL�H�&URDWL�GHOOH�GLRFHVL�GL

)LXPH�H�7ULHVWH�&DSRGLVWULD��/MXEOMDQD�
'HOXPHDX��-����������5DVVXUHU�HW�SURWpJHU��3DULV��)D\DUG�
)HUUDUL�� /�� �������� ,O� FOHUR� VORYHQR� QHO� /LWRUDOH� ������������� OLQHH� G
LQWHUYHQWR

SDVWRUDOH��4XDOHVWRULD����
���
.DFLQ�:RKLQ]��0����������3ULPRUVNL�6ORYHQFL�SRG�LWDOLMDQVNR�]DVHGER������������

0DULERU��2E]RUMD�
.OLQF��5����������3ULPRUVND�GXKRY^aLQD�SRG�ID^L]PRP��*RULFD��0RKRUMHYD�GUXCED�
.UDOM�� )�� �������� 9HUVNR� LQ� FHUNYHQR� CLYOMHQMH� Y� GREL� GR]RUHYDQMD� VORYHQVNHJD

QDURGD�� 9�� =JRGRYLQD� &HUNYH� QD� 6ORYHQVNHP�� &HOMH�� 0RKRUMHYD� GUXCED�� ����
����

.UDPDU��-����������1DURGQD�SUHEXMD�,VWUVNLK�6ORYHQFHY��.RSHU��/LSD�=77�
/DXQD\��0����������/H�ERQ�SUHWUH��/H�FOHUJp�UXUDO�DX�;,;H�VLqFOH��3DULV��$XELHU�
/H�%UDV��*����������/
pJOLVH�HW�OH�YLOODJH��3DULV��)ODPPDULRQ�
0DWWD��7����������&RPH�VL�VRVWLWXLVFH�XQ�YHVFRYR��$VSHWWL�GHOO
�LWDOLDQL]]D]LRQH�QHOOD

$UFKLGLRFHVL�GL�*RUL]LD��������������4XDOHVWRULD����
���
0HQR]]L��'����������/D�FKLHVD�FDWWROLFD�H�OD�VHFRODUL]]D]LRQH��7RULQR��(LQDXGL�
0LFFROL��*�� �������� �9HVFRYR� H� UH� GHO� VXR� SRSROR��� /D� ILJXUD� GHO� SUHWH� FXUDWR� WUD

PRGHOOR� WULGHQWLQR� H� ULVSRVWD� FRQWURULYROX]LRQDULD���9�� 6WRULD� G
,WDOLD��$QQDOL� ��
7RULQR��(LQDXGL����������

0DXVV��0�������������(VHM�R�GDUX�LQ�GUXJL�VSLVL��/MXEOMDQD��6WXGLD�+XPDQLWDWLV�
0XFKHPEOHG��5����������/D�YLROHQFH�DX�YLOODJH��%HOJLTXH��%UHSROV�
5XVFRQL�5����������&RQIUDWHUQLWH��FRPSDJQLH�H�GHYR]LRQL��9��6WRULD�G
,WDOLD��$QQDOL

���7RULQR��(LQDXGL����������
6LPaLaD��7����������-DNRE�8NPDU��*RULFD��0RKRUMHYD�GUXCED�
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7LODWWL��$�� �������� /D� SDUURFFKLD� GL� 6DXULV�� OH� FKLHVH�� JOL� XRPLQL�� L� VDQWL��0HWRGL� H
ULFHUFKH����
���������

7RUUH��$�� �������� ,O� FRQVXPR� GL� GHYR]LRQL�� 5HOLJLRQH� H� FRPXQLWj� QHOOH� FDPSDJQH
GHOO
$QFLHQ�5pJLPH��9HQH]LD��0DUVLOLR�

9ORJD� &HUNYH� Y� VORYHQVNHP� NXOWXUQHP� UD]YRMX� ���� VWRO�� �������� /MXEOMDQD�
6ORYHQVND�PDWLFD�

=RU]L��$����������,XV�HUDW�LQ�DUPLV��)DLGH�H�FRQIOLWWL�WUD�SUDWLFKH�VRFLDOL�H�SUDWLFKH�GL
JRYHUQR��9��*��&KLWWROLQL��$��0ROKR��3��6FKLHUD��2ULJLQL�GHOOR�VWDWR��%RORJQD�� ,O
0XOLQR�
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