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6DåHWDN��6ORERGD�JRYRUD�MH�QDMYUMHGQLMH�OMXGVNR�EODJR��DOL�X]�RYX�SULYLOHJLMX�
GROD]H� L� WHãNH�REDYH]H��'HNODUDFLMD�81�R� OMXGVNLP�SUDYLPD� L]�������SRGUåDYD�
RYR�SUDYR��&HQ]XUD�MH�ELOD�QHRSKRGQR�]OR�WRNRP�UDQRJ�GRED�ãWDPSH��MHU�EL�LQDþH�
OMXGL�PRJOL�QDXþLWL�GD�UD]PLãOMDMX�NULWLþNL��2YDNR�VH�YODGD�SREULQXOD�GD�NRQWUROLãH�
þLWDYR�VWDQRYQLãWYR��7DNR�QHãWR�MH�SRWSXQR�QHSULKYDWOMLYR�X�PRGHUQLP�YUHPHQL�
PD��NDGD�VH�QD�PHGLMH�JOHGD�NDR�QD�YLWDOQL�GLR�RGUåDYDQMD�VORERGQRJ�L�SUDYHGQRJ�
GUXãWYD��2QL�EL�WUHEDOL�GUåDWL�QD�RNX�YODGX�GRN�REDYMHãWDYDMX�MDYQRVW�

2SãWD� SRSXODFLMD� VH� RVODQMD� QD� QRYLQVNH� RUJDQL]DFLMH� L� VORERGQH� QRYLQDUH�
]D� QRYRVWL� R� DNWXHOQLP�GRJDÿDMLPD��.DNR�EL�QRYLQDUL� L�PHGLMVNL� UDGQLFL�PRJOL�
GD�UDGH�VYRM�SRVDR�EH]�VWUDKD�RG�RGPD]GH��RGJRYRUQRVW�MH�GUåDYH�GD�LK�]DãWLWL�L�
JDUDQWXMH�QMLKRYR�SUDYR�QD�VORERGQR�L]UDåDYDQMH�

.OMXþQH� ULMHþL�� 6ORERGD� JRYRUD�� VORERGQL� PHGLML�� 81�RYD� 'HNODUDFLMD� R�
OMXGVNLP�SUDYLPD�
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.DNR�QDYRGL�6KDFNHO�QHþLMH�SUDYR�QD�VORERGQR�L]UDåDYDQMH�SURWHåH�VH�L�QD�
QMHJRYH�OLþQH�L�MDYQH�LQWHUDNFLMH�V�GUXJLPD��6YL�REOLFL�OMXGVNH�NRPXQLNDFLMH��QH�
VDPR�YHUEDOQL� LVND]�� VPDWUDMX� VH�REOLFLPD�JRYRUD� ]ERJ�QMLKRYH�VSRVREQRVWL�GD�
SUHQHVX�LGHMH��'D�EL�ELR�VORERGDQ��PRUD�ELWL�X�VWDQMX�GD�NDåH�ãWD�PX�MH�QD�XPX�EH]�
VWUDKD�RG�RGPD]GH��D�RYR�SUDYR�GD�VORERGQR�JRYRUH�QDPHüH�GXåQRVW�GUXJLPD�GD�
GR]YROH�L�ãWLWH�RYR�SUDYR�

,DNR�MH�RYD�VORERGD�VDGD�UDãLUHQLMD��QMHQ�SUHFL]DQ�RELP�MH�MRã�XYLMHN�SUHGPHW�
UDVSUDYH��2G�+REEHVD�L�/RFNHD�GR�0LOOD�L�PRåGD�6FDQORQD�� ��NODVLþQL� OLEHUDOL�VX�
LVNOMXþLOL�VDPR�NOHYHWX��SULMHWQMH��SRWLFDQMH�L�]DYMHUX�QD�SOMDþNX��VLORYDQMH�L�QDVLOMH��
NDR� L�SUHQRãHQMH�WDMQL�QHSULMDWHOMX� LOL� VWUDQRM� VLOL��1DVXSURW� WRPH��NRQ]HUYDWLYFL��
SURJUHVLYFL�L�VRFLMDOLVWL�VX�L]YXNOL�XåL�RSVHJ�L�QDPHWQXOL�QHWROHUDQFLMX�SUHPD�JRYR�
UX�]D�NRML�VPDWUDMX�GD�RPHWD�FLOMHYH�NRMH�åHOH�RVWYDULWL��L]UDåDYDMXüL�PLãOMHQMD�NRMD�
VPDWUDMX�QHPRUDOQLPD�LOL�XWHPHOMHQD�QD�QHXJRGQLP�RVMHüDMLPD�SRSXW�PUåQMH��3R�
JUHãQR�MH�VKYDWDQMH�GD�MH�SUDYR�VDPR�SROLWLþNR�SUDYR�NRMH�QDPHüH�GXåQRVW�VDPR�
YODGDPD��þDN�L�GRN�VH�PQRJH�GHEDWH�R�RYRM�WHPL�IRNXVLUDMX�QD�VORERGX�RG�YODGLQLK�
L�SUDYQLK�XSDGD��8PMHVWR�WRJD��WR�MH�QHþLMD�QDMGUDJRFMHQLMD�LPRYLQD��L�NDR�WDNYR��
WR�MH�PRUDOQR�SUDYR�VD�SUDWHüLP�RGJRYRUQRVWLPD�
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6WRJD�MH�MHGQDNR�NUãHQMH�RYH�VORERGH�NDGD�OMXGL�SRNXãDYDMX�XãXWNDWL�GUXJH�
SULWLVNRP�YUãQMDND�RPHWDMXüL� LP� UD]JRYRUH� LOL� SULEMHJDYDMXüL� QDVLOMX�� �6KDFNHO��
������3UDYR�QD�VORERGQR�L]UDåDYDQMH�VDGUåDQR�MH�X�PQRJLP�QDFLRQDOQLP�XVWDYL�
PD� L�]DNRQLPD��XNOMXþXMXüL�8QLYHU]DOQX�GHNODUDFLMX�8MHGLQMHQLK�QDURGD�R�OMXG�
VNLP�SUDYLPD�L]�������JRGLQH��'XåQRVW�QRYLQDUVNH�HWLNH�MH�GD�VSULMHþL�GD�GRÿH�GR�
NUãHQMD�SUDYD�GUXJLK��D�]DNRQ�XOD]L�X�VOLNX�NDGD�WDNYD�NUãHQMD�GRYRGH�GR�R]ELOMQH�
SRYUHGH��%XGXüL�GD�MH�SRMDYD�QRYLK�NRPXQLNDFLMVNLK�WHKQRORJLMD�RPRJXüLOD�VYD�
NRPH�NR�LPD�SULVWXS�LQWHUQHWX�GD�GDMH�MDYQH�L]MDYH��YLãH�QLMH�GRYROMQR�GD�QRYLQDUL�
LPDMX�WHPHOMQR�UD]XPLMHYDQMH�HWLþNLK�VWDQGDUGD�QD�UDGQRP�PMHVWX��%XGXüL�GD�VYD�
NR�PRåH�LPDWL�JODV�X�MDYQRM�VIHUL�NRULVWHüL�GDQDãQMH�PHGLMVNH�SODWIRUPH��YDåQR�MH�
GD�VYL�NRML�VX�XNOMXþHQL�X�NRPXQLNDFLMVNH�SURFHVH�SXWHP�PDVRYQLK�PHGLMD�EXGX�
VYMHVQL�L�GD�VH�SULGUåDYDMX�RVQRYQLK�HWLþNLK�QRUPL��1LNR�QH�EL�WUHEDR�EUDQLWL�MDYQH�
L]MDYH��DOL�PHGLML�L�PRUDOQR�UD]XPQL�VOXãDRFL�üH�WUDåLWL�PHGLMH�X�NRMH�PRJX�YMH�
URYDWL�NDNR�EL�SRGUåDOL�QDþHOD�RGJRYRUQRJ�QRYLQDUVWYD��D�GD�SULWRP�QH�GRYRGH�X�
SLWDQMH�SUDYD�GUXJLK�

³6ORERGD�MH�GD�SURWHJQHã�VYRMX�UXNX�VDPR�GR�QHþLMHJ�QRVD��$NR�JD�PDNDU�
GRWDNQHã��SUHNUãLR�VL�QHþLMH�OMXGVNR�SUDYR´��8GRYþLü������������3UHPD�+DOOEHUJX��
ELOR�NRML�REOLN�PLãOMHQMD��PD�NROLNR�RQ�ELR�QHXJRGDQ�RGUHÿHQLP�OMXGLPD��]DãWLüHQ�
MH�SUDYRP�GD�JD�L]JRYRUL��,DNR�MH�VORERGD�JRYRUD�]DJDUDQWRYDQD�PHÿXQDURGQLP�
SUDYRP��SRVWRMH�RNROQRVWL�X�NRMLPD�VH�RQD�PRUD�RJUDQLþLWL�NDNR�EL�VH�VSULMHþLOR�
QDQRãHQMH�ãWHWH�GUXJLPD��QD�SULPMHU�NDGD�QHNR�SRGUåDYD�PUåQMX� L�SRGVWLþH�GLV�
NULPLQDFLMX�LOL�QDVLOMH��%LOR�NDNYR�RJUDQLþHQMH�QHþLMHJ�SUDYD�QD�VORERGX�JRYRUD�
PRUD��PHÿXWLP��ELWL�RGREUHQR�]DNRQRP��VOXåLWL�OHJLWLPQRM�MDYQRM�VYUVL�L�ELWL�DS�
VROXWQR�SRWUHEQR�]D�]DãWLWX�SUDYD�GUXJLK��6ORERGD�ãWDPSH�L�GUXJL�REOLFL�SROLWLþ�
NRJ� L]UDåDYDQMD� QHUDVNLGLYR� VX� SRYH]DQL� VD� GXJRJRGLãQMLP� LGHDORP�RWYRUHQRJ�
SULVWXSD�LQIRUPDFLMDPD��2SüHQLWR��VYDNR�PRåH�]DWUDåLWL�NRSLMX�MDYQRJ�]DSLVD�LOL�
GRNXPHQWD��2EMDYOMLYDQMH�]DSLVD�MH�RSãWH�SUDYLOR��DOL�VH�PRJX�QDSUDYLWL�L]X]HFL�]D�
OLþQX�SULYDWQRVW��SRVORYQX�WDMQX�LOL�QDFLRQDOQX�EH]EHGQRVW���+DOOEHUJ�������

3UDYR�QD�VORERGX�JRYRUD�EH]�FHQ]XUH�L�SUDYR�QD�L]EMHJDYDQMH�RGPD]GH�]D�
NRULãWHQMH�WRJ�SUDYD�VX�GLMDPHWUDOQR�VXSURWQL��3UHPD�ULMHþLPD�SUHGVWDYQLFH�26�
&(�D�]D�VORERGX�PHGLMD�'XQMH�0LMDWRYLü��Ä1HOHJDOQL�VDGUåDML�VX�XSUDYR�WR��QH�
]DNRQLWL��EH]�RE]LUD�QD�PHGLM�NRMLP�VH�SUHQRVH��'RN� MH� LVWLQLWRVW�PHGLMD�JODYQL�
IDNWRU�X�RGUHÿLYDQMX�]QDþDMD�NRQWUROH�VDGUåDMD��RYDM�IDNWRU�VH�XYHOLNH�UD]OLNXMH��
8VSRVWDYOMHQH� GHPRNUDWLMH� RELþQR� VPDWUDMX� GD� ãWDPSD� VDPD� VHEH� UHJXOLãH� GRN�
MH� UDGLRGLIX]QD� LQGXVWULMD�SRGORåQD�YDQMVNLP�DJHQFLMDPD��âWR� VH� WLþH� UHJXODFLMH�
QHOHJDOQRJ��NDR�ãWR�MH�JRYRU�PUåQMH�� LOL�HYHQWXDOQR�RSDVQRJ�VDGUåDMD�SRSXW� LQ�
WHUQHWVNRJ�HPLWRYDQMD��PRJX�NDWHJRULþNL� UHüL�GD�QDGOHåQL�QH]DYLVQL� UHJXODWRUQL�
RUJDQL�X�(YURSL�QLVX�X�VWDQMX�GD�VH�QRVH�VD�WDNYLP�]DNRQRGDYVWYRP��QSU��IRUXPL�
LOL�GLVNXVLMH��³��0LMDWRYLü����������
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'D�UH]LPLUDPR�%DXHUD��VD�GDURP�-RKDQQHVD�*XWHQEHUJD�GD�ãWDPSD�SRNUHWQD�
VORYD��VYLMHWX�VX�GDWH�WHKQLþNH�L�RUJDQL]DFLMVNH�RVQRYH�]D�QHSUHNLGDQ�SURWRN�YL�
MHVWL��1RYLQH�VX�VH�SULMH�WRJD�RVODQMDOH�QD�XVPHQX�SUHGDMX�L�VYH�LQIRUPDFLMH�NRMH�
VX� VH�PRJOH�GRELWL� RG� MDYQLK� LQVWLWXFLMD� SRSXW� SRãWH�� VXGRYD�� SLMDFD� L� VDMPRYD��
=DGDWDN�SULNXSOMDQMD�L�ãLUHQMD�LQIRUPDFLMD�QLMH�ELR�MHGQRVWDYDQ��D�YODVWL�VX�JD�VDPR�
RWHåDOH��8RSãWHQR�JRYRUHüL��OHJLWLPQR�L]GDYDQMH�QRYLQD�]DKWLMHYD�SULYLOHJLMX�NQH�
]D�LOL�YODVWL��$XWRULWDUQH�YODGH�ELOH�VX�SR]QDWH�SR�VYRP�QDG]RUX�QDG�ãWDPSDUVNRP�
L�L]GDYDþNRP�LQGXVWULMRP��,]�WRJ�UD]ORJD��YODGDMXüH�NODVH�VX�OMXWLWR�UHDJRYDOH�QD�
*XWHQEHUJRYX� LQRYDFLMX��&HQ]XUD�MH�ELOD� MHGLQR�UMHãHQMH�]D�SUREOHP�SUHYHOLNRJ�
XVSMHKD�QRYLQVNH�LQGXVWULMH�

3URGDYDþ�NQMLJD�SR�LPHQX�3KLOLS�3DOP�SUHNUãLR�MH�VWURJD�RJUDQLþHQMD�REMDY�
OMLYDQMHP�OHWDND�SRG�QD]LYRP�³1MHPDþND�X�QMHQRP�GXERNRP�SRQLåHQMX´��NRML�MH�
NULWL]LUDR�1DSROHRQD�L�SRQDãDQMH�IUDQFXVNH�YRMVNH�X�%DYDUVNRM��1DSROHRQ�NDGD�MH�
þXR�åHVWRN�UHWRULþNL�QDSDG�QD�QMHJRY�UHåLP��RGPDK�MH�SUHGX]HR�DNFLMX��6YDNR�NR�
VH�SRNXãD�VYUVWDWL�V�RQLPD�QD�SR]LFLMDPD�YODVWL�RELþQR�QDLÿH�QD�LVWX�VLWXDFLMX�NDR�
L�RQ��RQL�ELYDMX�SRJXEOMHQL�

3UHYHQWLYQD� FHQ]XUD� MH� GXJR� JXãLOD� PHGLMH�� 3UHVWRORQDVOMHGQLN� %DYDUVNH�
MHGQRP�MH�GDR�QDL]JOHG�OLEHUDOQX�L]MDYX��Ä6YDNR�LPD�VORERGX�GD�SULþD�L�SLãH�ãWD�
RVMHüD³��QDL]JOHG�RGEDFXMXüL�RVXGX��%LOR�MH�SRWUHEQR�PQRJR�YUHPHQD�GD�VORERGD�
ãWDPSH�EXGH�L�]DJDUDQWRYDQD�8VWDYRP�L�GD�VH�ãLURNR�SUDNWLNXMH���%DXHU�������
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6ORERGD�ãWDPSH��QHVPHWDQR�SUDYR�QRYLQD��UDGLR�VWDQLFD��WHOHYL]LMVNLK�PUHåD�
L�GUXJLK�YLMHVWL� L� LQIRUPDWLYQLK�PHGLMD�GD� IXQNFLRQLUDMX�X�GHPRNUDWVNRP� L�JUD�
ÿDQVNRP�GUXãWYX��.DGD�JRYRULPR�R�VORERGL�PHGLMD��JRYRULPR�R�PRJXüQRVWL�VOR�
ERGQRJ�L]UDåDYDQMD�X�VYLP�REOLFLPD�HOHNWURQVNLK�PHGLMD��RG�UDGLMD�L�WHOHYL]LMH�GR�
LQWHUQHWD��2YD�ULMHþ�SUHSR]QDMH�þLQMHQLFX�GD�GDQDãQML�PHGLMVNL�NUDMROLN�XNOMXþXMH�
SODWIRUPH�NRMH�QLVX�WUDGLFLRQDOQH�ãWDPSDQH�SXEOLNDFLMH��6ORERGQL�L�QH]DYLVQL�PH�
GLML�VPDWUDMX�VH�NOMXþQLP�]D�GHPRNUDWLMX��/MXGL�VH�RVODQMDMX�QD�PHGLMH�]D�LQIRUPD�
FLMH�MHU�LP�RELþQR�QHGRVWDMX�UHVXUVL�GD�SULNXSH�GRYROMQR�SRGDWDND�]D�GRQRãHQMH�
REUD]RYDQLK�VXGRYD�R�MDYQLP�SLWDQMLPD��0HGLML�WDNRÿHU�VOXåH�NDR�IRUXP�]D�GHEDWX�
L�MDYQL�GLVNXUV��D�LVWRYUHPHQR�LQIRUPLãX�OMXGH�L�GUåH�YODGX�QD�RNX��3UDYR�MDYQR�
VWL�GD� ]QD��þHVWR�SR]QDWR�NDR� SULQFLS� MDYQRVWL�X�GHPRNUDWLMDPD�� VOXåL� VORERGQD�
ãWDPSD��3XEOLFLWHW��LOL�REMDYOMLYDQMH�LQIRUPDFLMD�R�YODGLQLP�RSHUDFLMDPD��RPRJX�
üDYD�JUDÿDQLPD�GD�SURFLMHQH�L�LVWUDåH�SLWDQMD�NRMD�VH�QD�QMLK�RGQRVH��=D�PQRJH�MH�
WR�SULPDUQL�QDþLQ�QD�NRML�PHGLML�VOXåH�]D�LVSUDYOMDQMH�L�VSUMHþDYDQMH�]ORXSRWUHED�
RYODVWL��6�GUXJH�VWUDQH��PHGLML�REDYMHãWDYDMX�QDGOHåQH�R� MDYQRP�UDVSRORåHQMX� L�
]DEULQXWRVWLPD��,�SUHWMHUDQD�YODGLQD�NRQWUROD�L�UHJXODFLMD�L�NRPHUFLMDOQL�SULWLVFL�L�
SUDNVH�XJURåDYDMX�VORERGX�PHGLMD�L�QMLKRYR�RþXYDQMH�LGHDOD�MDYQRVWL��3RYHüDQMH�
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HOLWQLK�LOL�SULYDWQLK�NDQDOD�NRPXQLNDFLMH�NRML�L]EMHJDYDMX�MDYQX�NRQWUROX��RSDGD�
QMH�PHGLMVNH� SLVPHQRVWL� L� QHGRVWDWDN� MDYQRJ� SULVWXSD�PHGLMLPD� VX� IDNWRUL� NRML�
PRJX�XPDQMLWL�XWMHFDM�PHGLMD�

0HGLML�VX�EDURPHWDU�NROLNR�LQIRUPDFLMH�VORERGQR�PRJX�WHüL�X�GUXãWYX��6YL�
PRJX�SULVWXSLWL�LVWRP�]QDQMX�EH]�RE]LUD�QD�WR�NROLNR�MH�NXOWXUD�RWYRUHQD�LOL�RJUD�
QLþHQD��(WLND��]DNRQL�L�QRUPH�LPDMX�PDQML�XWLFDM�QD�PRGHUQH�PHGLMH�MHU�MH�IRNXV�
QD�]DUDÿLYDQMH�QRYFD��'D�LPDPR�SUDYR�QD�QHãWR�RELþQR�VH�NRULVWL�]D�HNVSORDWDFLMX�
SRMPD� ³VORERGH� L]UDåDYDQMD´��8� VWYDUQRVWL�� RQL� VX� þHVWR� MHGLQL� L]YRU� GRVWXSQLK�
LQIRUPDFLMD��XSUNRV�þLQMHQLFL�GD�VX�VDPL�SR�VHEL�þHVWR�UHODWLYQR�VORERGQL��8]PL�
PR�SULPMHU�QHSURYMHUHQH�RQOLQH�SXEOLNDFLMH��ODåQH�þLQMHQLFH�L�WYUGQMH�SRSXW�RYLK�
SUHSODYOMXMX�PHGLMH�L�RQOLQH�]DMHGQLFH��þLQHüL�QMLKRYX�SURYMHUX�L]�UD]QLK�UD]ORJD�
QHPRJXüLP��.DGD�YLGLPR�GD�MDYQH�OLþQRVWL�PDQLSXOLãX��REPDQMXMX�L�]DYRGH�MDY�
QRVW�DIHUDPD��VNDQGDOLPD�L�ÄWRERåQMLP�L]YRULPD�L]�YLVRNLK�L]YRUD�EOLVNLK�YODVWL³��
PRUDPR�VH�]DSLWDWL�NR�QDP�JDUDQWXMH�NUHGLELOLWHW���9HUWRYãHN���7RPRYLü��������

,VWUDåLYDþL�X�REODVWL�WHRULMH�PHGLMD�VX�VYRMX�SDåQMX�GLUHNWQR�XVPMHULOL�QD�WR�
NDNR�PHGLML�IXQNFLRQLãX�L�GMHOXMX��7HRULMX�PHGLMD�UD]YLOL�VX�DPHULþNL�DNDGHPLFL�
6LHEHUW��3HWHUVRQ� L�6FKUDPP�� NRML� VX�XVWDQRYLOL� GD�PHGLML�PRJX� ]DX]HWL� LOL� DX�
WRULWDUDQ�LOL� OLEHUWDULMDQVNL�VWDY��3ULPDUQD�VYUKD�DXWRULWDUQLK�PHGLMD� MH�GD�SRGUåH�
GUåDYX��GRN�MH�SULPDUQD�VYUKD�OLEHUDOQLK�PHGLMD�GD�]DãWLWH�JUDÿDQH�RG�RSUHVLYQH�
DGPLQLVWUDFLMH��0HGLML�LPDMX�RGJRYRUQRVW�SUHPD�MDYQRP�LQWHUHVX�WDNR�ãWR�LQIRU�
PLãX�L�]DEDYOMDMX�VYRMX�SXEOLNX���0DORYLü��������
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3ULMH� VYHJD� ELWQR� MH� QDSRPHQXWL� GD� MH�%RVQD� L� +HUFHJRYLQD� GRELOD� VWDWXV�
SRWHQFLMDOQH�NDQGLGDWNLQMH�]D�þODQVWYR�X�(8��.DNR�EL�RVWYDULOD�VYRM�NDQGLGDWVNL�
VWDWXV�QHRSKRGQR� MH�RVWYDULWL�RVDP�XYMHWD��-HGDQ�RG� WLK�RVDP�XYMHWD� MH�VORERGD�
PHGLMD��8�%RVQL�L�+HUFHJRYLQL�MH�MDNR�SULVXWQR�LQWHUIHULUDQMH�SROLWLþNLK�RUJDQD�QD�
GMHORYDQMH�PHGLMD��3ROLWLþDUL��QMLKRYL�VHNUHWDUL�]D�ãWDPSX�L�RJODãDYDQMH�UXWLQVNL�VX�
SRVWDYOMDOL�GQHYQL�UHG�]D�PHGLMH�

,]YMHãWDML�L�]DSDåDQMD�QRYLQDUD�GDMX�VXPRUQX�VOLNX�VWDQMD�PHGLMD�X�%RVQL�L�
+HUFHJRYLQL�

3UHPD�QDMQRYLMRM�RFMHQL�QHYODGLQH�RUJDQL]DFLMH�)UHHGRP�+RXVH�SRG�QD]LYRP�
³=HPOMH�X�WUDQ]LFLML���RG�VODEOMHQMD�GHPRNUDWLMH�GR�DXWRULWDUQH�DJUHVLMH´��%RVQD�L�
+HUFHJRYLQD� MH� QD]DGRYDOD� YLãH� RG� ELOR� NRMH� GUXJH� ]HPOMH� ]DSDGQRJ�%DONDQD��
]DMHGQR�VD�6UELMRP��2G�VYRJ�SRþHWND�������JRGLQH��L]YMHãWDM�)UHHGRP�+RXVH�SUDWL�
L]ERUQH�SURFHVH��SROLWLþNL�SOXUDOLWHW��H¿NDVQRVW�YODGH��VORERGX�PHGLMD�L�YODGDYLQX�
]DNRQD�X�VYDNRM�]HPOML�NRMX�SRNULYD�

=DNRQ�R�NRPXQLNDFLMDPD��������UHJXOLãH�HOHNWURQVNH�PHGLMH�� WHOHNRPXQL�
NDFLMH�L�IUHNYHQWQL�VSHNWDU��VHW�]DNRQD�R�MDYQRP�579�VLVWHPX�X�%L+��������������
�������]DNRQL�R�]DãWLWL�RG�NOHYHWH���������������������]DNRQL�R�VORERGL�SULVWXSD�
LQIRUPDFLMDPD���������������]DNRQL�R�DXWRUVNRP�L�VURGQLP�SUDYLPD���������L�]D�
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NRQL�R�MDYQRP�LQIRUPLVDQMX�PHGLMLPD�X�HQWLWHWLPD�L�NDQWRQLPD��1L�FHQWUDOQD�YODVW�
QL�HQWLWHWL�X�%RVQL�L�+HUFHJRYLQL�QHPDMX�SODQ�]D�RSKRÿHQMH�V�PHGLMLPD��3RVWRMHüL�
]DNRQVNL�RNYLU�]D�UDG�PHGLMD�MH�NRULVWDQ��DOL�QHGRYROMDQ��8�SRVWRMHüHP�]DNRQVNRP�
RNYLUX� QHGRVWDMX� RGUHGEH� ]D� UHJXOLVDQMH� PHGLMVNRJ� RJODãDYDQMD� �0HGLDFHQWDU��
������ �� XUHÿLYDþNH�REMHNWLYQRVWL�� NRQFHQWUDFLMH�YODVQLãWYD� L� MDYQRJ�¿QDQVLUDQMD�
PHGLMD��0HGLDFHQWDU����������,DNR�LQWHUQHW�PHGLML�SUHGVWDYOMDMX�QDMWHåH�SRWHãNRüH�
QHSUR]LUQRJ�YODVQLãWYD��XUHGQLãWYD��RJODãDYDQMD�L�¿QDQVLMD��X�%RVQL�L�+HUFHJRYLQL�
QH�SRVWRML�]DNRQVND�UHJXODWLYD�]D�GMHORYDQMH�RQOLQH�PHGLMD�

1LMHGQR�YODGLQR�WLMHOR�LOL�RUJDQL]DFLMD�X�%RVQL�L�+HUFHJRYLQL�QLMH�SRND]DOD�
åHOMX�]D�MDþDQMHP�]DNRQRGDYQRJ�RNYLUD�NRML�UHJXOLãH�PHGLMVNX�LQGXVWULMX��3ULYDW�
QL� VHNWRU�� SURIHVLRQDOQH� JUXSH� L� VDPRUHJXODWRUQH� DJHQFLMH� VX�SULPDUQL�SRNUHWD�
þL� LQLFLMDWLYD�]D�GRQRãHQMH�QHGRVWDMXüLK�]DNRQD��(YURSVND�NRQYHQFLMD�]D�]DãWLWX�
OMXGVNLK�SUDYD�L�RVQRYQLK�VORERGD�XJUDÿHQD�MH�X�8VWDY�%RVQH�L�+HUFHJRYLQH��NRML�
JDUDQWXMH�VORERGX�L]UDåDYDQMD��=DNRQL�R�]DãWLWL�RG�NOHYHWH��������JRGLQH�X�5HSX�
EOLFL�6USVNRM�L�������JRGLQH�X�)HGHUDFLML�%RVQH�L�+HUFHJRYLQH��L�]DNRQL�R�VORERGL�
LQIRUPDFLMD�ELOL�VX�PHÿX�SUYLPD�X�RYRM�UHJLML�(YURSH�X�%RVQL�L�+HUFHJRYLQL�

)LQDQVLUDQMH�MDYQLK�VHUYLVD�X�%RVQL�L�+HUFHJRYLQL�SUHFL]LUDQR�MH�=DNRQRP�R�
-DYQRP�UDGLR�WHOHYL]LMVNRP�VLVWHPX�%RVQH�L�+HUFHJRYLQH��D�XNOMXþXMH�SUHWSODWX��
SULKRG�RG�PDUNHWLQJD��RJODãDYDQMD��L�GUXJH�L]YRUH�SRSXW�NRULãWHQMD�L�NRPHUFLMDO�
QRJ�]DNXSD�UDGLRGLIX]QH�LQIUDVWUXNWXUH��,SDN��X�VWYDUQRVWL�VH�JD]L�L�QH]DYLVQRVW�L�
DXWRQRPLMD�MDYQRJ�PHGLMD��D�¿QDQVLMVND�VWDELOQRVW�QLMH�]DJDUDQWRYDQD��

1DGOHåQD�MH�5HJXODWRUQD�DJHQFLMD�]D�NRPXQLNDFLMH��5$.��GD�REH]ELMHGL�H¿�
NDVQR�L�QHVPHWDQR�NRULãWHQMH�UDGLR�VSHNWUD�L�QHVPHWDQ�SULMHP�SURJUDPD�QD�FLMHORM�
WHULWRULML�%L+��NDR�L�GD�UHJXOLUD�HOHNWURQVNH�PHGLMH��UDGLR�L�WHOHYL]LMVNL�HPLWHUL���8�
SUDNVL��5$.�LPD�RYODVWL�GD�L]ULþH�QRYþDQH�ND]QH�SURWLY�HPLWHUD�]ERJ�QHSRãWLYDQMD�
UHOHYDQWQLK� SURSLVD�� QD� RVQRYX�=DNRQD� R� NRPXQLNDFLMDPD�%L+��0HÿXWLP�� RYH�
PMHUH�QLVX�GRYHOH�GR�VXãWLQVNRJ�SRPDND�X�XUHÿLYDþNRM�SROLWLFL�PHGLMD�NRML�YLãH�
SXWD�NUãH�SURIHVLRQDOQH�VWDQGDUGH��5$.�LPD�RJUDQLþHQD�VUHGVWYD�]D�LVSXQMDYDQMH�
VYRMH�]DNRQVNH�REDYH]H�FHQ]XULUDQMD�579�D��-Rã�MHGQR�SLWDQMH�X�YH]L�VD�QDþLQRP�
QD�NRML�VH�YRGL�RYD�RUJDQL]DFLMD�MH�WR�ãWR�VH�QMHQD�SROLWLþND�QH]DYLVQRVW�VWDOQR�GR�
YRGL�X�SLWDQMH��XJODYQRP�]ERJ�SRJUHãQRJ�PHWRGD�NRMLP�VH�ELUD�QMHQD�DGPLQLVWUD�
FLMD��9LMHüH�5$.�D�VH�ELUD�QD�SULMHGORJ�DG�KRF�NRPLVLMH�NRMX�NRQVWLWXLãH�3DUODPHQW�
%L+�L�NRMX�þLQL�MHGQDN�EURM�SUHGVWDYQLND�QHYODGLQRJ�L�YODGLQRJ�VHNWRUD��0HÿXWLP��
QH�SRVWRML�XWYUÿHQ�SURWRNRO�]D�L]ERU�þODQRYD�NRPLVLMH�L]�QHYODGLQRJ�VHNWRUD��ãWR�
L]D]LYD�VXPQMX�X�VORERGX�JUXSH�RG�SROLWLþNRJ�XSOLWDQMD�

$NWXHOQL�SUHGVMHGQLN�5$.�D� MH�ELYãL�GLUHNWRU�5756�D��NRML� MH�QD�SRVDR�X�
5$.�X�GRãDR�LVNOMXþLYR�QD�SUHSRUXNX�616'�D��D�L]DEUDOD�JD�MH�GUåDYQD�YODGDMXüD�
NRDOLFLMD��
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3UHPD�%HWWLQL�3HWHUVRQ��]DPMHQLFL�JHQHUDOQRJ�VHNUHWDUD�0HÿXQDURGQH�IHGH�
UDFLMH�QRYLQDUD�

(YURSVNL�VXG�]D�OMXGVND�SUDYD�UHNDR�MH�GD�MH�VORERGD�ãWDPSH�SRWUHEQD�SRVHE�
QD�]DãWLWD�NDNR�EL�ãWDPSD�PRJOD�³LJUDWL�VYRMX�YDåQX�XORJX�þXYDUD�MDYQRVWL�L�GLMHOLWL�
LQIRUPDFLMH�L�LGHMH�R�VWYDULPD�NRMH�VX�YDåQH�]D�MDYQRVW´��*RWRYR�VYDND�GUåDYD�X�
(YURSL�LPD�XVWDY�NRML�ãWLWL�SUDYR�QD�GRELMDQMH�L�GLMHOMHQMH�LQIRUPDFLMD��8�QHNLP�
]HPOMDPD��SRSXW�âYHGVNH�LOL�+RODQGLMH��YODGD�MH�GXåQD�SRGUåDWL�VORERGX�PHGLMD��
(YURSD�VH�X�FMHOLQL�VODåH�GD�VX�VORERGQL�L�QH]DYLVQL�PHGLML�YDåDQ�GLR�GHPRNUDWLMH��
DOL� MRã�XYLMHN�SRVWRML�PQRJR�GHEDWD�R�WRPH�GD�OL�L�JGMH�SRVWRMH�JUDQLFH�VORERGH�
PHGLMD��NRMD�SUDYD�L�RGJRYRUQRVWL�PHGLMVNL�SURIHVLRQDOFL�WUHED�GD�LPDMX�L�GD�OL�VX�
WD�SUDYD�L�RGJRYRUQRVWL�WUHED�GD�EXGX�]DSLVDQH�X�]DNRQX��

1HNL�OMXGL�NDåX�GD�VORERGD�ãWDPSH�QH�WUHED�GD�EXGH�RJUDQLþHQD�]DNRQRP��GRN�
GUXJL�NDåX�GD�MH�VORERGD�ãWDPSH�RJUDQLþHQD�NDGD�VH�NUãH�GUXJD�RVQRYQD�SUDYD��3LWD�
QMH�MH�L�NR�SLãH�]DNRQH�L�NDNR�VH�RQL�WXPDþH��ýDN�L�QDMEROML�]DNRQL�PRJX�VH�NRULVWLWL�
]D�RJUDQLþDYDQMH�VORERGH�JRYRUD�DNR�QHPD�QH]DYLVQRJ�VXGVWYD�L�FLYLOQRJ�GUXãWYD�
NRMH�EL�VH�ERULOR�]D�RYR�RVQRYQR�SUDYR��'YD�QDMYDåQLMD�SUDYD�NRMD�]DNRQ�ãWLWL�VX�
SUDYR�QD�SULVWXS�LQIRUPDFLMDPD�L�SUDYR�QD�þXYDQMH�WDMQRVWL�L]YRUD��2VWDOD�SUDYD�NRMD�
ãWLWH�QH]DYLVQRVW�QRYLQDUD��DOL�QLVX�XYLMHN�SURSLVDQD�]DNRQRP�VX�VORERGD�VDYMHVWL�L�
XUHÿLYDþND�QH]DYLVQRVW��1HNL�OMXGL�YLGH�SUDYD�QRYLQDUD�NDR�SRVHEQH�SULYLOHJLMH��DOL�
YDåQR�MH�]DSDPWLWL�GD�VX�WD�SUDYD�QHRSKRGQD�GD�EL�QRYLQDUL�UDGLOL�VYRM�SRVDR�L��QD�
NUDMX��GDOL� MDYQRVWL� LQIRUPDFLMH�NRMH� VX� LP�SRWUHEQH�]D�GRQRãHQMH�GREULK�RGOXND��
,VWRYUHPHQR��RG�QRYLQDUD�VH�RþHNXMH�GD�VH�SRQDãDMX�QD�PRUDODQ�QDþLQ�

9HüLQD�HYURSVNLK�]HPDOMD�RJUDQLþDYD�VORERGX�PHGLMD�NUR]�]DNRQH�R�NOHYHWL��
SULYDWQRVWL�L� WDMQRVWL��0HÿXWLP��QRYLQDUVND�HWLND�RELþQR�QLMH�RGUHÿHQD�]DNRQRP��
YHü�QDþLQRP�QD�NRML�RQL�VDPL�RGOXþH�GD�GMHOXMX��(WLND�MH�X�VUHGLãWX�HYURSVNH�GHEDWH�
R�QRYLQDUVWYX��3R]LYL�GD�VH�PHGLML�UHJXOLãX�]DNRQRP�QDLãOL�VX�QD�RãWUR�SURWLYOMHQMH�
PHGLMD��NRML�NDåX�GD�EL�WR�R]ELOMQR�RJUDQLþLOR�VORERGX�ãWDPSH��,SDN��OMXGL�NRML�UDGH�
X�PHGLMLPD�PRUDMX�ELWL�VSUHPQL�GD�SULþDMX�R�HWLFL�L�NDNR�VH�VDPRUHJXODFLMD�PRåH�
SREROMãDWL��,VWRYUHPHQR��RYR�üH�SRJODYOMH�SRND]DWL�GD�QHPD�ODNLK�RGJRYRUD�QD�QHNH�
RG�HWLþNLK�SUREOHPD�VD�NRMLPD�VH�QRYLQDUL�GDQDV�VXRþDYDMX��WH�GD�]DNRQVNL�WHNVWRYL�
QH�PRJX�QL�GH¿QLUDWL�WH�SUREOHPH��D�NDPROL�LK�ULMHãLWL��3ULMH�L�]D�YULMHPH�UDWD�X�ELY�
ãRM�-XJRVODYLML�YLGMHOL�VPR�NDNR�VX�VH�PHGLML�NRULVWLOL�GD�VH�UDVSLUL�PUåQMD�L�SRWDNQH�
OMXGL�GD�VH�ERUH��0HGLML�VX�SUHWYRUHQL�X�SURSDJDQGQX�PDãLQX���3HWHUVRQ�������

.DGD�VH�UDVSUDYOMD�R�XOR]L�PHGLMD��WR�VH�þHVWR�RGYLMD�X�VWDNOHQLNX�SDUODPHQ�
WDUQRJ� åDUD�� ãWR� SRQHNDG� GRYRGL� GR� WRJD� GD� VH� ]DEULQXWRVW� MDYQRVWL� SUHWYDUD� X�
RUXåMH�NRMH�SRWHQFLMDOQR�ãWHWL�VORERGL�PHGLMD�

6�YUHPHQD�QD�YULMHPH�PHGLMVNL�SURIHVLRQDOFL�PRUDMX�VKYDWLWL�GD��XSUNRV�YL�
VRNLP�LGHDOLPD�NRML�VX�SURSLVDQL�PHGLMLPD��VDYUHPHQD�QRYLQDUVND�VFHQD�X�(YURSL�
RGUDåDYD�YHOLNX�]DEULQXWRVW�MDYQRVWL�L�QDJRPLODQR�QHSRYMHUHQMH�SUHPD�PHGLMVNLP�
RUJDQL]DFLMDPD��3RVWRML�ãLURNR�UDVSURVWUDQMHQ�VNHSWLFL]DP�SUHPD�QRYLQDUVNRM�HWLFL�
L�JRWRYR�XQLYHU]DOQD�RJRUþHQRVW�UDVWXüRP�PRüL�PHGLMD��3HWHUVRQ�����������
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-DYQRVW�VH�RVODQMD�QD�SURIHVLRQDOQH�QRYLQDUH�L�QH]DYLVQH�PHGLMH�NDNR�EL�LK�
LQIRUPLVDOD�R�DNWXHOQLP�GRJDÿDMLPD�L�LQIRUPLVDOD�R�QRYLP�VWDYRYLPD�MDYQRVWL�QD�
QDþLQ�NRML�MH�SRãWHQ�L�SRãWXMH�SURIHVLRQDOQH�QRUPH�

8�WRP�VPLVOX��GUåDYD�PRUD�UDGLWL�QD�REH]EMHÿLYDQMX�SRWSXQH�VORERGH�ãWDPSH�
L�VLJXUQRVWL�QRYLQDUD�L�PHGLMD�NRML�UDGH�NDNR�EL�PRJOL�UDGLWL�VYRM�SRVDR�EH]�VWUDKD�
RG�RGPD]GH�]ERJ�L]YMHãWDYDQMD�R�SROLWLþNLP�WHPDPD��2YDNYR�SRQDãDQMH�SRGULYD�
NOMXþQX�IXQNFLMX�PHGLMD�X�GHPRNUDWVNRP�GUXãWYX��NDR�L�SULVWXS�MDYQRVWL�LQIRUPD�
FLMDPD�R�YLWDOQLP�YLMHVWLPD��DNWXHOQLP�GRJDÿDMLPD�L�QRYRQDVWDOLP�YULMHGQRVWLPD�
L�XYMHUHQMLPD�
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3UHPD�8GRYþLüHYLP�ULMHþLPD��QDSUHGDN�X�,7�X�PLMHQMD�VYDNRGQHYQX�UXWLQX�
OMXGL� L�GUXãWYD�QD�EROMH��,QWHUQHW�MH�VDGD�QDMGHPRNUDWVNLML�NDQDO�]D�UD]PMHQX�LQ�
IRUPDFLMD�L�QXGL�SRWHQFLMDO�]D�UDVW�EH]�SUHPFD��7UDGLFLRQDOQL�MDYQL�PHGLML�ELOMHåH�
SRUDVW�SURPHWD�QD�VYRMLP�LQWHUQHW�SRUWDOLPD�L�ZHE�VWUDQLFDPD��6YH�YHüL�EURM�OMXGL�
X�%RVQL�L�+HUFHJRYLQL�VH�SRYH]XMH�QD�ZHE��6YH�YLãH�OMXGL�VH�RNUHüH�SRUWDOLPD�NDR�
MHGLQRP�L]YRUX�YLMHVWL��XPMHVWR�GD�VH�RVODQMD�QD�WUDGLFLRQDOQH�PHGLMH�LOL�QRYLQVNH�
DJHQFLMH��$XWRULWHW�VDYUHPHQLK�REOLND�PHGLMD�SRþLYD�QD�NYDOLWHWX�QMLKRYRJ�VDGU�
åDMD��8]�QMLKRYX�SRYHüDQX�LQWHUDNWLYQRVW��PL�VH�XGDOMDYDPR�RG�PRGHOD�HPLWLUDQMD�
WUDGLFLRQDOQLK�PHGLMD�SUHPD�GHFHQWUDOL]LUDQLMHP�PRGHOX�NRPXQLNDFLMH�X�NRMHP�
VYL� OMXGL� L�PDãLQH�VXGMHOXMX� L�NDR�RGDãLOMDþL� L�NDR�SULMHPQLFL��=ERJ� WRJD�SRVWRML�
]QDþDMDQ�XWLFDM�QD�LVWLQLWRVW�VDGUåDMD�L�XNXSQL�SULMHP��7XåQD�MH�VWYDUQRVW�GD�QLNDGD�
QHüHPR�LPDWL�GRYROMQR�LVNXVWYD�GD�WDþQR�SURFMHQLPR�VYDNX�VLWXDFLMX���8GRYþLü��
�����

3UHPD�äLWLQVNRP���������VYUKD�PHGLMVNH�SLVPHQRVWL�MH�YLãH�RG�VDPR�GHIDQ�
]LYQH��3R]LWLYDQ�DQJDåPDQ�X�PHGLMLPD�MH�SULPDUQD�IXQNFLMD�PHGLMVNH�SLVPHQRVWL��
NRMD�MH�YLWDOQLMD�RG�VYRJ�RGEUDPEHQRJ�NROHJH��.RULVWHüL�RYX�IXQNFLMX��JOHGDRFL�
PRJX�EROMH�VKYDWLWL�]DPUãHQH�SUREOHPH�X�GUXãWYX��XSUDYOMDWL�SRSODYRP�LQIRUPD�
FLMD�NRMH�SULPDMX�L]�PHGLMD�L�UD]YLWL�SURQLFOMLYLML�SULVWXS�QMLKRYRM�SRWURãQML�WDNYLK�
L]YRUD���äLWLQVNL�������

$NWHUL�NRML�XþHVWYXMX�LOL�EL�WUHEDOL�XþHVWYRYDWL�X�REODVWL�PHGLMVNH�SLVPHQRVWL�
VX�EURMQL���7DMLü������������NDR�QDM]QDþDMQLMH�QDYRGL��

Ƈ� 0LQLVWDUVWYD�NRMD�VX�QDGOHåQD�]D�REUD]RYDQMH�
Ƈ� 0LQLVWDUVWYD�QDGOHåQD�]D�PHGLMH�L�NRPXQLNDFLMH
Ƈ� 5HJXODWRUQD�WLMHOD�]D�HOHNWURQVNH�PHGLMH
Ƈ� 6DPRUHJXODWRUQD�L�UHJXODWRUQD�WLMHOD�]D�ãWDPSDQH�PHGLMH�
Ƈ� 2EUD]RYQH�LQVWLWXFLMH�
Ƈ� 1HYODGLQ�VHNWRU�
Ƈ� �0HGLMVNX�LQGXVWULMX�L�LQGXVWULMX�LQIRUPDFLRQLK�L�NRPXQLNDFLRQLK�WHKQROR�

JLMD�
Ƈ� $JHQFLMH�]D�VWDWLVWLNX��
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8�6DUDMHYX�MH�X�VHSWHPEUX�������JRGLQH�X�RUJDQL]DFLML�IRQGDFLMH�Ä.RQUDG�

$GHQDXHU³�L�0HGLD�SODQ�LQVWLWXWD�RGUåDQD�NRQIHUHQFLMD�QD�WHPX�Ä,QWHUQHW�VORERGD�
EH]�JUDQLFD³��,]QLMHWL�VX�VOMHGHüL�SULMHGOR]L��RG�VWUDQH�5$.�D��9LMHüD�]D�ãWDPSX��
XUHGQLND�L�QRYLQDUD��1MLKRYD�PLVLMD�MH�GD�SRWDNQX�UHOHYDQWQH�VWUXþQH�L�DNDGHP�
VNH�LQVWLWXFLMH�X�REODVWL�PHGLMD�L�NRULãWHQMD�LQIRUPDFLRQLK�WHKQRORJLMD�GD�VSURYRGH�
LVWUDåLYDQMD� L�XQDSULMHGH�NXOWXUX�NRPXQLNDFLMH�X�YLUWXHOQRP�SURVWRUX�� WH�GD�SR�
PRJQX�LQWHUQHW�PHGLMLPD�X�%L+�X�EROMRM�NRPXQLNDFLML�VD�VYRMLP�NRULVQLFLPD�UDGL�
MDþDQMD�VORERGQR�L]UDåDYDQMH�L�QMHJRYD�HWLþND�]DãWLWD�

��2QOLQH�QRYLQDUL�LQIRUPLãX�L�ãLUH�VYRMH�SRUXNH�X�QDGL�GD�üH�L]D]YDWL�GLVNX�
VLMX�PHÿX�VYRMRP�SXEOLNRP��1RYLQDUL�PRUDMX�SRGUåDYDWL�QDMYLãH�VWDQGDUGH�MDY�
QRJ�QDVWXSD��WM��LVNUHQRVW��REMHNWLYQRVW��DUJXPHQWDFLMX��QHGYRVPLVOHQRVW��MDVQRüX�
SRUXNH��NDNR�EL�NRPXQLNDFLMD�L]PHÿX�NRULVQLND�PHGLMD�ELOD�H¿NDVQD��VPLVOHQD�L�
XSRWUHEOMLYD�

��*UDÿDQH�X�LQWHUQHW�NRPXQLNDFLML�SUYR�SRNUHüX�LQIRUPDFLMH��NRPHQWDUL�QR�
YLQDUD��PXOWLPHGLMDOQL�YL]XHOQL�NDUDNWHU�SUH]HQWDFLMH��D�NRPXQLNDFLMD�VH�QDVWDYOMD�
X�LQWHUDNFLML�LQIRUPDFLMD�L�NRPHQWDUD��SRãWRYDQMH�HWLþNLK�SUDYLOD�NRMD�YDåH�SUL�XUH�
ÿLYDQMX�LQWHUQHW�VDGUåDMD�XYHOLNH�üH�REOLNRYDWL�NDUDNWHU�IRUXPD�JUDÿDQD��SRGVWLþX�
VORERGQR�L]UDåDYDQMH�L�MDþDMX�RGJRYRUQRVW�VYLK�XþHVQLND�]D�NXOWXUX�NRPXQLNDFLMH��
6YUKD�VYDNH�LQWHUQHW�NRPXQLNDFLMH�MH�QDXþLWL�QHãWR�QRYR��SRVODWL�SRUXNX��SRWYUGLWL�
L�SURYMHULWL�YODVWLWR�PLãOMHQMH�� UD]PLMHQLWL� LVNXVWYD�� UDVSUDYOMDWL�R�NRQWURYHU]QLP�
WHPDPD�LWG��/MXGL�EL�WUHEDOL�LPDWL�NRULVWL�RG�LQWHUQHW�NRPXQLNDFLMH��EROMH�VH�VQDüL�
X�åLYRWX��,QWHUQHW�MH�SRJRGDQ�]D�XSUDYOMDQMH�PHGLMVNLP�SRUXNDPD��REUDüDQMH�QR�
YLQDULPD�L�QH�RVWDMH� MHGQRVPMHUDQ��ãWR�MH�PDQD�NODVLþQLK�PHGLMD��7UHEDOR�EL�SR�
GUåDWL�LQLFLMDWLYX�9LMHüD�]D�ãWDPSX�%L+�GD�VH�LQWHUQHW�SRUWDO�SULGUXåL�VWDQGDUGLPD�
VDGUåDQLP�X�.RGHNVX�]D�ãWDPSX�%L+��LDNR�EL�VOMHGHüL�NRUDN��]ERJ�VSHFL¿þQRVWL�
LQWHUQHWD�X�RGQRVX�QD�NODVLþQH�PHGLMH��WUHEDR�ELWL�NUHWDQMH�ND�SRVHEQRP�.RGHNVX��
LQWHUQHW� NRPXQLNDFLMH��7UHED� SULPLMHQLWL� LVNXVWYD� NRMD� X� WRP� VPLVOX� YHü� LPDMX�
QHNL�LQWHUQHW�PHGLML�X�VXVMHGVWYX�L�(YURSL��XNOMXþXMXüL�L�PRJXüQRVW�GD�UD]YLMHQL�
SRUWDOL�LPDMX�VYRMH�ãLIUH��7DNRÿHU��MHGQD�RG�SUHSRUXND�MH�XYRÿHQMH�SUDNVH�NRQWL�
QXLUDQH�HGXNDFLMH�X�LQWHUQHW�PHGLMLPD�]D�VSHFL¿þQH�REOLNH�QRYLQDUVNRJ�L]UDåDYD�
QMD�L�PRJXüQRVW�XUHÿLYDQMD�SRUWDOD��NDNR�EL�VH�ãWR�EROMH�LVNRULVWLOH�LQIRUPDFLRQH�
SUHGQRVWL�LQWHUQHWD��6WRJD�MH�YUOR�YDåQR�SRUHG�GLJLWDOQH�NXOWXUH�SRNUHQXWL�L�NXOWXUX�
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6XPPDU\�� )UHHGRP� RI� VSHHFK� LV� WKH�PRVW� YDOXDEOH� KXPDQ� WUHDVXUH�� EXW�
ZLWK�WKLV�SULYLOHJH�FRPH�KHDY\�REOLJDWLRQV��7KH������81�'HFODUDWLRQ�RI�+XPDQ�
5LJKWV�VXSSRUWV�WKLV�ULJKW��&HQVRUVKLS�ZDV�D�QHFHVVDU\�HYLO�GXULQJ�WKH�HDUO\�GD\V�
RI�WKH�SUHVV��EHFDXVH�RWKHUZLVH�SHRSOH�FRXOG�OHDUQ�WR�WKLQN�FULWLFDOO\��7KLV�LV�KRZ�
WKH�JRYHUQPHQW�PDGH�VXUH�WR�FRQWURO�WKH�HQWLUH�SRSXODWLRQ��6XFK�D�WKLQJ�LV�FRP�
SOHWHO\�XQDFFHSWDEOH�LQ�PRGHUQ�WLPHV��ZKHQ�WKH�PHGLD�LV�VHHQ�DV�D�YLWDO�SDUW�RI�
PDLQWDLQLQJ�D�IUHH�DQG�MXVW�VRFLHW\��7KH\�VKRXOG�NHHS�DQ�H\H�RQ�WKH�JRYHUQPHQW�
ZKLOH�LQIRUPLQJ�WKH�SXEOLF�

7KH�JHQHUDO�SRSXODWLRQ�UHOLHV�RQ�QHZV�RUJDQL]DWLRQV�DQG�IUHHODQFH�MRXUQDO�
LVWV�IRU�XSGDWHV�RQ�FXUUHQW�HYHQWV��,Q�RUGHU�IRU�MRXUQDOLVWV�DQG�PHGLD�ZRUNHUV�WR�
EH�DEOH�WR�GR�WKHLU�ZRUN�ZLWKRXW�IHDU�RI�UHSULVDO��LW�LV�WKH�VWDWH¶V�UHVSRQVLELOLW\�WR�
SURWHFW�WKHP�DQG�JXDUDQWHH�WKHLU�ULJKW�WR�IUHH�H[SUHVVLRQ�

.H\ZRUGV�� )UHHGRP� RI� VSHHFK�� IUHH� PHGLD�� 81� 'HFODUDWLRQ� RQ� +XPDQ�
5LJKWV


