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/D�YDOOH�GL�6HOFD�H�OH�WHUUH�FLUFRVWDQWL�VRQR�FRVWLWXLWH�GD�IRUPD]LRQL�SDOHR]RLFKH�H�PHVR]RLFKH��7UD�TXHVWH�OH�SL|
FRPXQL� VRQR� OH�HWHURJHQHH��YDULHJDWH� URFFH� ODGLQLDQH�FKH� VIXPDQR�XQD�QHOO
DOWUD� ODWHUDOPHQWH�H�YHUWLFDOPHQWH�JLi
HQWUR�EUHYL�GLVWDQ]H�� LO�FKH�o�FRQVHJXHQ]D�GHOOH�DWWLYLWi� WHWWRQLFD�H�YXOFDQLFD�H�GHO� IDWWR�FKH� WDOH� DUHD�o� VLWXDWD� DO
PDUJLQH�WUD�OD�SLDWWDIRUPD�FDUERQDWLFD�GLQDULFD�H�LO�EDFLQR�VORYHQR��/H�URFFH�ODGLQLDQH�JLDFFLRQR�VXOOD�GRORPLWH�DQL�
VLDQD�H�VRQR�LQ�FRQWDWWR�WHWWRQLFR�FRQ�OH�URFFH�FLUFRVWDQWL��,O�WHWWR�GL�IDJOLD�o�UDSSUHVHQWDWR�GD�URFFH�FODVWLFKH�H�SLUR�
FODVWLFKH�GHOOD�IDFLHV�SVHXGRVLOLDQD�
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9�]DKRGQLK� 3RVDYVNLK�JXEDK� VYD� ]D� ÊWXGLM� VWUDWLJUD�
ILMH� LQ� OLWRVWUDWLJUDIVNR� UD]áOHQMHYDQMH� ODGLQLMVNHJD�]DSR�
UHGMD� SODVWL� L]EUDOD� SURILO� QD� VHYHUQHP� REUREMX� 6HOÊNH
GROLQH�PHG�6HOFDPL�LQ�.DOLÊDPL��6O�����

9�JHRWHNWRQVNHP�SRPHQX�SULSDGD�UD]LVNDQR�R]HPOMH
3RVDYVNLP� JXEDP� R]LURPD� 'LQDULGRP�� Y� JHRJUDIVNHP
SD�ÉNRIMHORÊNHPX�KULERYMX��3LRQLUVNH�JHRORÊNH�UD]LVNDYH
QD� REUDYQDYDQHP� R]HPOMX� VR� RSUDYLOL� .RVVPDW� ������
������ ������� .RVVPDW� 	� 'LHQHU� ������� WHU� +HULWVFK
�������� *HRORÊND� ]JUDGED� WHJD� R]HPOMD� MH� ELOD� QDMEROM
YVHVWUDQVNR�LQ�VLVWHPDWLáQR�UD]LVNDQD�LQ�RSLVDQD�PHG�UH�
JLRQDOQLP�JHRORÊNLP� NDUWLUDQMHP�]D�2VQRYQR�JHRORÊNR
NDUWR�6)5-�QD�OLVWX�.UDQM��*UDG�	�)HUMDQáLá��������������
7ULDVQL� YXONDQL]HP� QD� 6ORYHQVNHP� VR� RSLVDOL� 5DNRYHF
�������� 'XKRYQLN� ������� WHU� *UDIHQDXHU� HW� DO�� �������
=HOHQH� VNULODYFH� LQ� VSLOLWL]LUDQH� NDPQLQH� Y� 6ORYHQLML� MH
UD]LVNRYDOD� +LQWHUOHFKQHU� �������� +LQWHUOHFKQHU�5DYQLN
��������2]HPOMH��NL�JD�REUDYQDYDPR��]DMHPDMR�Y�QDMQR�
YHMÊHP� áDVX� GHWDMOQH� JHRORÊNH� UD]LVNDYH� ]D� *HRORÊNR
NDUWR�6ORYHQLMH�0�����������NL�MLK�RSUDYOMD�*HRORÊNL�]D�
YRG�6ORYHQLMH�

9�6HOÊNL�GROLQL�LQ�QMHQL�RNROLFL�MH�PHG�PH]R]RMVNLPL
NDPQLQDPL� QDMEROM� SHVWUR� UD]YLWR� LQ� QDMPDQM� UD]LVNDQR
]DSRUHGMH� QL]NRPHWDPRUIQR�YXONDQVNR�VHGLPHQWQLK
NDPQLQ�� NMHU� SLVDQH� NDPQLQH� GUXJD� Y� GUXJR� SUHKDMDMR
ERáQR� LQ� Y� QDYSLáQL� VPHUL� ÌH� QD� NUDWNH� UD]GDOMH�� 1DÊ
QDPHQ�MH��GD� WH�NDPQLQH�SHWURJUDIVNR�RSLÊHPR��GRORáL�
PR�QMLKRYR�VWUDWLJUDIVNR�OHJR�LQ�QDáLQ�YNOMXáHYDQMD�Y�VR�
VHGQMH�NDPQLQH��áLP�SRGUREQHMH�OLWRVWUDWLJUDIVNR�UD]áOH�
QLPR�� V� IRVLOL�� SR� VWUDWLJUDIVNL� OHJL� LQ� VHGLPHQWRORÊNLK
]QDáLOQRVWLK�SD�XJRWRYLPR�QMLKRYR�VWDURVW� LQ�RNROMH�QD�
VWDQND��*ODYQL�QDPHQ� WHJD�áODQND� MH��GD�RSLÊHPR� VHGL�
PHQWQR� SHWURJUDIVNH� ]QDáLOQRVWL� WLSLáQLK� NDPLQ� ODGLQLM�
VNH�VWDURVWL�LQ�GD�WH�SODVWL�QDGUREQR�OLWRVWUDWLJUDIVNR�UD]�
áOHQLPR�

0$7(5,$/�,1�0(72'(

*HRORÊNL�SRGDWNL��NL� VR�XSRUDEOMHQL�]D� WD�áODQHN�� VR
ELOL� SULGREOMHQL�PHG� UHJLRQDOQLP�JHRORÊNLP�NDUWLUDQMHP
]D� 2VQRYQR� JHRORÊNR� NDUWR� 6ORYHQLMH� 0� ������ ���
SUHGYVHP�]�PHWRGR�YVHK�JROLF� LQ�PHG�JHRORÊNLP�NDUWL�
UDQMHP�]D�*HRORÊNR�NDUWR�6ORYHQLMH�0�����������NMHU�MH
SUHYODGRYDOD� PHWRGD� SURILOLUDQMD�� 1DMQRYHMÊH� SRGDWNH
VYD�GRELOD�SUL�VWUDWLPHWULMVNHP�SURILOLUDQMX��9]SRUHGQR�]
JHRORÊNLP� NDUWLUDQMHP� VR� SRWHNDOD� Y]RUáHYDQMD� NDPQLQ
LQ� ODERUDWRULMVNH� UD]LVNDYH�� 3HWURJUDIVNH� DQDOL]H� QDEUD�
QLK� NDPQLQ� MH� QDSUDYLOD� +LQWHUOHFKQHU�5DYQLN�� .DUER�
QDWQH�NDPQLQH� VR�GRORáHQH�SR�)RONRYL� ������� LQ�'XQ�
KDPRYL� ��������NODVWLáQH�SD�SR�3HWWLMRKQRYL� �������NOD�
VLILNDFLML�

6O�����/HJD�UD]LVNDQHJD�SURILOD�LQ�R]HPOMD�
)LJ�� ��� /RFDWLRQ� RI� WKH� LQYHVWLJDWHG� FURVV�VHFWLRQ� DQG
WKH�VWXG\�DUHD�

675$7,*5$),-$

/DGLQLM

/DGLQLMVNH� SODVWL� VPR� GHWDMOQR� UD]LVNDOL� LQ� OLWRVWUDWL�
JUDIVNR� UD]áOHQLOL� QD� VHYHUQHP�REUREMX� 6HOÊNH� GROLQH� Y
SURILOX�PHG�6HOFL�LQ�.DOLÊDPL��7DE�����

352),/�6(/&$���.$/,Æ(

6HOÇNH
QL]NRPHWDPRUIQR�YXONDQVNR�VHGLPHQWQH�SODVWL

6HOÊNH� QL]NRPHWDPRUIQR�YXONDQVNR�VHGLPHQWQH� SOD�
VWL�VR�UD]ÊLUMHQH�QD�VHYHUQHP�REUREMX�6HOÊNH�GROLQH��5D]�
SURVWLUDMR�VH�QD�SURVWUDQHP�REPRáMX�PHG�/DMÊDPL��6HOFL
LQ�'ROHQMR�YDVMR��RG�WDP�SD�VH�QDGDOMXMHMR�SUHN�7RSROM�
=DEUHNHY� LQ�%UH]RYQLÊNHJD�YUKD�GR�+UDVWRYHJD� URED� LQ
JUDSH�0DOH�%HVQLFH�

6HVWDYOMDMR� MLK� QL]NRPHWDPRUIQL� VNULODYFL� WHU� YXONDQ�
VNH�� SLURNODVWLáQH�� NODVWLáQH� LQ� NDUERQDWQH� NDPQLQH�� 9
VSRGQMHP� GHOX� SUHYODGXMHMR� QL]NRPHWDPRUIQL� VNULODYFL�
Y�]JRUQMHP�SD�SUHGRUQLQH��3R� OLWRORÊNL�VHVWDYL� LQ�VXSHU�
SR]LFLML� VYD� FHORWQL� NRPSOHNV� UD]GHOLOD� Y� ÊWLUL� OLWRVWUDWL�
JUDIVNH�HQRWH��LQ�VLFHU������ED]DOQL�NRQJORPHUDW������ID�
FLMD�]HOHQLK�VNULODYFHY�]�OHáDPL�DSQHQFD������NRPSOHNV
VHULFLWQLK� VNULODYFHY�� NLVOLK� SUHGRUQLQ� LQ� VHGLPHQWQLK
NDPQLQ������NRPSOHNV�ED]LáQLK�NDPQLQ�
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7DE�����/LWRVWUDWLJUDIVND�UD]àOHQLWHY�VHOÉNLK�QL]NRPHWDPRUIQR�YXONDQVNR�VHGLPHQWQLK�SODVWL�
7DE�����/LWKRVWUDWLJUDSKLF�GLVPHPEHULQJ�RI�WKH�6HOFD�/RZ�0HWDPRUSKLF�9ROFDQLF�6HGLPHQWDU\�%HGV�
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.RPSOHNV�ED]LáQLK�NDPQLQ��

&RPSOH[�RI�PDILF�URFNV

�� �������
.RPSOHNV�VHULFLWQLK�VNULODYFHY��NLVOLK�SUHGRUQLQ�LQ�VHGLPHQWQLK

NDPQLQ��
&RPSOH[�RI�VHULFLWH�VFKLVWV��DFLG�YROFDQLF�DQG�VHGLPHQWDU\�URFNV

�� �����
)DFLMD�]HOHQLK�VNULODYFHY�]�OHáDPL�DSQHQFD��
*UHHQVFKLVWV�IDFLHV�ZLWK�OHQVHV�RI�OLPHVWRQH
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%D]DOQL�NRQJORPHUDW��
%DVDO�FRQJORPHUDWH

%D]DOQL�NRQJORPHUDW

.RQWDNW� QL]NRPHWDPRUIQR�YXONDQRJHQR�VHGLPHQWQH�
JD� ]DSRUHGMD� ]� DQL]LMVNLP� GRORPLWRP� MH� UD]NULW� QD� YHá
PHVWLK�PHG�ÉSLáDVWLP�KULERP�LQ�3RWRÊNR�JUDSR��NMHU� OH�
ÌH� NDPQLQH� REUDYQDYDQLK� SODVWL� WUDQVJUHVLYQR� QD� SODVW�
QDWHP� LQ�PDVLYQHP�GRORPLWX�� ODWHUDOQR�SD�QD� WHPQRVL�
YHP�GRORPLWL]LUDQHP�LQ�ODSRUQHP�DSQHQFX��1D�VDPHP
NRQWDNWX� VH� WX� LQ� WDP� SRMDYOMD� ED]DOQL� NRQJORPHUDW� V
VODER�]DREOMHQLPL�SURGQLNL�DQL]LMVNHJD�GRORPLWD��NL�SUH�
KDMD� QDY]JRU� Y� NRQJORPHUDW� V� NRVL� WHPQRVLYHJD� VSDULW�
QHJD� DSQHQFD�� GRORPLWL]LUDQHJD� DSQHQFD� LQ� GRORPLWD�
9PHV�VR�OHáH�YLMROLáDVWHJD�ODSRUQHJD�VNULODYFD�LQ�JOLQDY�
FD��.RQJORPHUDW� MH�VODER�VRUWLUDQ� LQ�SRQHNRG�SUHKDMD�Y
NRQJORPHUDWLáQL� SHÊáHQMDN�� 9H]LYR� NRQJORPHUDWD� MH� OD�
SRUQR�� SHÊáHQR� LQ� JOLQHQR��1DMYHáNUDW� MH� EROM� DOL�PDQM
KHPDWLWL]LUDQR�� .RQJORPHUDW� QH� YVHEXMH� IRVLOQLK� RVWDQ�
NRY��1DMYHUMHWQHMH�VH�MH�XVHGDO�QD�REPRáMX�UHáQLK�GHOW�
1D� VWDURVW� NRQJORPHUDWD� ODKNR� VNOHSDPR� OH� SR� QMHJRYL
VWUDWLJUDIVNL�OHJL��*UDG�	�)HUMDQáLá��������������VWD�PH�
QLOD��GD�SULSDGD�IDVVDQVNL�SRGVWRSQML�

)DFLMD�]HOHQLK�VNULODYFHY�]�OHÞDPL�DSQHQFD

=HOHQL�VNULODYFL��9�WR�HQRWR�XYUÊáDPR�ILOLWRP�SRGRE�
QH� QL]NRPHWDPRUIQH� WHPQR]HOHQH� NDPQLQH�� NL� VR� QDV�
WDOH�SUL� UHJLRQDOQL�PHWDPRUIR]L� YXONDQVNLK�NDPQLQ��QML�
KRYLK� WXIRY� LQ� VHGLPHQWRY�� =HOHQL� VNULODYFL� �6O�� ��� YVH�
EXMHMR�RELOLFR�]HOHQLK�PLQHUDORY��NRW�VR�NORULW��HSLGRW��NL
VR�QDVWDOL�SUL� UHJLRQDOQHP�LQ�NDWDNODVWLáQHP��GLVORNDFLM�
VNHP��PHWDPRUIL]PX� LQ� QDVWDMDMR� Y� JODYQHP� SRG� YSOL�
YRP�HQRVWUDQVNLK��XVPHUMHQLK�SULWLVNRY��8VPHUMHQL�SULWL�
VNL� VR� SRY]URáLOL� QDVWDQHN� YHáMH� DOL� PDQMÊH� VNULODYRVWL
NDPQLQ�LQ�UXÊHQMH�SUYRWQH�VWUXNWXUH�PLQHUDORY��.�]DEUL�
VDQMX� SUYRWQH� VWUXNWXUH� LQ� WHNVWXU� NDPQLQ� MH� SULVSHYDOD
WXGL�PHWDPRUIQD� NULVWDOL]DFLMD�� 3ODJLRNOD]� Y� REUDYQDYD�
QLK� PHWDPRUIQLK� NDPQLQDK� MH� QL]NRWHPSHUDWXUQL� DOELW�
=HOHQL� VNULODYFL� QDVWDMDMR� SUL� UHJLRQDOQHP� LQ� GLVORNDFLM�
VNHP� PHWDPRUIL]PX� SUL� QL]NLK� WHPSHUDWXUDK� LQ� QL]NLK
KLGURVWDWLáQLK�SULWLVNLK� L]�ED]LáQLK�NDPQLQ� LQ�QMLKRY� WX�
IRY��3UL�QL]NRWHPSHUDWXUQL�PHWDPRUIR]L�VR�SROHJ�QDÊWHWLK
VSUHPHPE�QDMSRJRVWQHMÊH�LQ�QDMEROM�]QDáLOQH�VSUHPHP�
EH�DOELWL]DFLMD��NORULWL]DFLMD�LQ�NDOFLWL]DFLMD�



$11$/(6�©�6HU��KLVW��QDW��©����©������©��

0DWHYÌ�'(0É$5�	�6WHYR�'2=(7��6(/É.(�1,=.20(7$025)12�98/.$16.2�6(',0(171(�3/$67,��265('1-$�6/29(1,-$���������

���

/HàH� DSQHQFD�� 9� WHPQR]HOHQHP� LQ� WHPQRVLYNDVWR�
]HOHQHP� PHWDPRUIR]LUDQHP� VNULODYFX� Y� SURILOX� 6HOFD�
.DOLÊH� VH� SRMDYOMDMR� WDQNH� ������ FP�� OHáH� ]HOHQNDVWRVL�
YHJD�PLNULWQHJD�DSQHQFD�V�ÊWHYLOQLPL�NDOFLWQLPL�ÌLOLFDPL
LQ�ÌLODPL��������FP��

.RPSOHNV�VHULFLWQLK�LQ�NORULWQLK�VNULODYFHY��NLVOLK�SUH�
GRUQLQ�LQ�VHGLPHQWQLK�NDPQLQ

7UHWMD� OLWRVWUDWLJUDIVND� HQRWD� QL]NRPHWDPRUIQR�YXO�
NDQVNR�VHGLPHQWQHJD�NRPSOHNVD�Y�6HOÊNL�GROLQL�VHVWRML�L]
]DSRUHGMD� VHULFLWQLK� LQ� NORULWQLK� VNULODYFHY�� NLVOLK� SUH�
GRUQLQ�LQ�QMLKRYLK�WXIRY��GYHK�YORÌNRY�DSQHQFHY�WHU� WX�
ILWD�LQ�SHÊáHQMDNRY�

6HULFLWQL� LQ� NORULWQL� VNULODYFL�� 9� WUHWML� OLWRVWUDWLJUDIVNL
HQRWL�SUHYODGXMH�VYHWORVLYL�GR�EHOL�LQ��áH�VR�OLPRQLWL]LUD�
QL�� UMDYNDVWL� LQ� UXPHQNDVWL� VHULFLWQL� VNULODYFL� WHU� VYHWOR�
]HOHQNDVWRVLYL�GR�]HOHQNDVWL�NORULWQL�VNULODYFL��1DVWDOL�VR
Y� UD]PHUDK� PRáQLK� XVPHUMHQLK� SULWLVNRY� �GLVORNDFLMVNL
PHWDPRUIL]HP��LQ�LQWHQ]LYQLK�KLGURWHUPDOQLK�VSUHPHPE�
.DPQLQR�VHNDMR�SRJRVWR�WDQNH�ÌLOLFH��]DSROQMHQH�]�GUR�
EQLPL�LGLRPRUIQLPL�]UQFL�NDOFLWD��.DPQLQD�MH�QDMYHáNUDW
EROM�DOL�PDQM�VNULODYD��6NULODYFL�VHVWRMH�L]�QHNDM�GHVHWLQN
PLOLPHWUD� YHOLNLK�PLNURNULVWDOQLK� GUREFHY�� 7L� VR� SRGRO�
JRYDWL�LQ�]DREOMHQL��1MLKRYD�REOLND�MH�SRVOHGLFD�NDWDNOD�
]H��1H�NDÌHMR�QREHQH�VWUXNWXUH��6HVWDYOMHQL�VR�L]�PLNUR�
NULVWDOQHJD� NUHPHQD�� NDOFLWD� LQ� VHULFLWD�� =HOR� UHGNL� VR
PRáQR�DOELWL]LUDQL�SODJLRNOD]L��NL�LPDMR�HQDNR�REOLNR�NRW
OLWRLGQL�GUREFL��2VQRYD�MH�HQDNH�VHVWDYH�NRW�GUREFL��3OR�
VNYH�VNULODYFHY�VR�]DUDGL�NDROLQL]DFLMH�]HOR�GREUR�YLGQH�
9HáLQD�GUREFHY�MH�YHUMHWQR�WXIVNHJD�L]YRUD��QDYDGQR�VR
PRáQR�VHULFLWL]LUDQL�LQ�NDOFLILFLUDQL�

6O�����6HOFD���.DOLÉH��QDJXEDQH�SODVWL�IDFLMH�]HOHQLK�VNUL�
ODYFHY�
)LJ�����6HOFD���.DOLÉH��IROGHG�EHGV�RI�WKH�JUHHQVFKLVW�ID�
FLHV�

6HPLVFKLVWL�VR�VYHWOR]HOHQH��V�SRVDPH]QLPL�EHOLPL�LQ
WHPQRVLYLPL�]UQL�PRáQR�VNULODYH�NULVWDOLQVNH�NDPQLQH��NL
VR� QDVWDOH� PHG� GLQDPLáQR� PHWDPRUIR]R� LQ� MLK� ]ODKND
NROMHPR� Y� WDQMÊH� LQ� ]HOR� WDQNH� SORÊáH� SUHGYVHP� ]DUDGL
SDUDOHOQH�XVPHUMHQRVWL�YHá�NRW�����PLQHUDORY��ÊH�]ODVWL
WLVWLK�]�ODPHODUQR�DOL�SRGROJRYDWR�SUL]PDWVNR�REOLNR��NRW
VWD� VOMXGD� LQ� URJRYDáD��9�JODYQHP�JUH� ]D� NDWDNOD]LUDQH
WXIH� NLVOH� PDJPDWVNH� PDJPH�� 2E� SUYRWQLK� YWURÊQLNLK
RSD]XMHPR�OHáDVWH�RGHEHOLWYH��NL�MLK�REOLNXMHMR�YWURÊQLNL
LQ�RVQRYD�SUHG�]UQRP�LQ�]D�QMLP��NL�VR�SRPHQLOL�RYLUR�
2GHEHOLWYH�VR�SDUDOHOQH�VNULODYRVWL�NDPQLQH��YHáML�YWURÊ�
QLNL�SD�VR�VXESDUDOHOQR�RULHQWLUDQL��7D�OHJD�PRUGD�SRQD�
]DUMD�VOHG�XVHGDQMD�WXID��3R�SORVNYDK�VNULODYRVWL�MH�NDP�
QLQD� GHORPD� OLPRQLWL]LUDQD�� .DPQLQD� MH� NRPSDNWQD� LQ
VODER�VNULODYD��0HJDVNRSVNR�YLGLPR�����PP�YHOLND�EHOD
]UQD�NDROLQL]LUDQLK�JOLQHQFHY��6HVWDYOMHQD� MH�L]�NORULWL]L�
UDQH� PLNURNULVWDOQH� VLOLNDWQH� RVQRYH�� SODJLRNOD]D�� NUH�
PHQD�LQ�QHSURVRMQLK�NRYLQVNLK�]UQ��DNFHVRUQR��

6WUXNWXUD� MH� NDWDNODVWLáQD�� SRUILUVND�� 2VQRYD� MH� PL�
NURNULVWDOQD�� VLOLNDWQD� LQ� VHULFLWL]LUDQD�� 9WURÊQLNL� SULSD�
GDMR� SODJLRNOD]X� LQ� NUHPHQX�� 3ODJLRNOD]L� VR� YHáLQRPD
VSUHPHQMHQL��NDROLQL]LUDQL�LQ�VHULFLWL]LUDQL���/H�QD�UHGNLK
]UQLK�YLGLPR��GD�VR�NLVOH�VHVWDYH��R]LURPD�GD�SULSDGDMR
.�JOLQHQFX��.UHPHQ�SRWHPQMXMH�HQRWQR�

.DPQLQD� MH� QDVWDOD� ]� LVWRáDVQLP� RGODJDQMHP� SHOLW�
VNHJD�PDWHULDOD��NL�MH�YHUMHWQR�VHGLPHQWQHJD�L]YRUD��YVDM
GHORPD��LQ�YHáMLK�]UQ�NUHPHQD�WHU�SODJLRNOD]D��NL�VR�YXO�
NDQVNHJD�L]YRUD�

6NULODYL� SHÉàHQMDN�� .DPQLQD� MH� WXIVNHJD� L]YRUD�� VDM
YVHEXMH� OLWRLGQH� GUREFH� ������ LQ� SODJLRNOD]H� ������
3ODJLRNOD]L�SULSDGDMR� DOELWX�� QHNDWHUL� WXGL� .�JOLQHQFHP�
9áDVLK� VR�QDGRPHÊáHQL�]�GUREQLPL�EROM�DOL�PDQM�NDROL�
QL]LUDQLPL� SODJLRNOD]L�� /LWRLGQL� GUREFL� VR�PRáQR� NDROL�
QL]LUDQL� LQ� VODER� SURVRMQL�� 6HULFLWQH� LQ� NORULWQH� OXVNH� Y
QMLK�VR�SDUDOHOQR�XVPHUMHQH��.UHPHQD�MH�]HOR�PDOR��9VL
GUREFL�VR�SUHVHGLPHQWLUDQL��QDORPOMHQD�]UQD���2VQRYH�MH
YVHJD� ����� 9H]LYR� MH� NRQWDNWQHJD� WLSD�� PLNURNULVWDOQR
LQ� VHULFLWL]LUDQR�� 6WUXNWXUD� MH� VUHGQMH]UQDWD�� WHNVWXUD� SD
VNULODYD�

$OELWL]LUDQL� NHUDWRILUVNL� OLWRNODVWLàQL� WXI� MH� NRPSDNW�
QD� NDPQLQD� WHPQRVLYH� EDUYH� ]� EHOLPL� ]UQL�� 6HVWDYOMHQD
MH�L]�RVQRYH��SODJLRNOD]RY��NORULWD��OLPRQLWD�LQ�PXVNRYLWD
�VHULFLWD��� 9� NDPQLQL� SUHYODGXMH� PLNURNULVWDOQD� RVQRYD�
NL�VHVWRML�L]�SROSURVRMQH�JOLQHQH�VQRYL�LQ�NORULWD��9VHEXMH
WXGL� QHNDM� VWRWLQN�PP� YHOLNH� YWURÊQLNH� SODJLRNOD]RY�� 9
RVQRYL�VR�ÊWHYLOQD�YHáMD�LGLRPRUIQD�LQ�KLSLGLRPRUIQD�]U�
QD�SODJLRNOD]RY�� NL� VR�PRáQR� VSUHPHQMHQD� �� NDROLQL]L�
UDQD��'YRMáLáQL�LQ�ODPHODUQL�SODJLRNOD]L�VR�QDMSRJRVWHMH
NDWDNOD]LUDQL�� SULSDGDMR� SD� DOELWX�� NL� MH� YHUMHWQR� VHNXQ�
GDUHQ��6WUXNWXUD�MH�SRUILUVND�

3UHVHGLPHQWLUDQL�WXI��*UH�]D�VYHWOR]HOHQR��NRPSDNW�
QR�LQ�QHNROLNR�VNULODYR�NDPQLQR�NLVOH�PDJPDWVNH�VHVWD�
YH��Y�NDWHUL�SUHYODGXMHMR�QHNROLNR�NORULWL]LUDQD�PLNURNUL�
VWDOQD�RVQRYD�LQ�SODJLRNOD]L��QHNDM�SD�MH�WXGL�NORULWD��NR�
YLQVNLK�]UQ�LQ�OLPRQLWQH�LPSUHJQDFLMH��3ODJLRNOD]L�VR�KL�
SLGLRPRUIQL�� OH� UHGNL�VR� LGLRPRUIQL��.DPQLQD� MH�YHáLQR�
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PD� VSUHPHQMHQD�� VH� SUDYL� NORULWL]LUDQD� LQ� VHULFLWL]LUDQD�
1HNDWHUL�SODJLRNOD]L�VR�SRSROQRPD�NDROLQL]LUDQL��1HSUR�
VRMQD�NRYLQVND�]UQD� VR�]GUXÌHQD�Y� VNXSNH� LQ�SULSDGDMR
OLPRQLWL]LUDQHPX�SLULWX�

7XILW� V� SVDPLWVNR� VWUXNWXUR� MH� SUHFHM� NRPSDNWQD� LQ
]UQDWD�NDPQLQD�VYHWOR]HOHQH�EDUYH��6HVWDYOMDMR�JD�NDP�
QLQVNL�GUREFL� �������SODJLRNOD]L� ����������NORULW�� ���
NUHPHQ�����.�JOLQHQHF��RVQRYD�LQ�QHSURVRMQD�NRYLQVND
]UQD�� 2VQRYD� MH� PLNURNULVWDOQD�� 1HSURVRMQD� NRYLQVND
]UQD�LQ�NORULWQD�]UQD�PHULMR�RG�QHNDM�VWRWLQN�PP�GR����
PP�� ]UQD� SODJLRNOD]RY� LQ� NUHPHQD� RG� ���� GR� �� PP
�SUHYODGXMHMR� �������� PP� ]UQD��� NDPQLQVNL� GUREFL� SD
����PP�GR�����PP��3ODJLRNOD]L��.�JOLQHQFL�LQ�NUHPHQ�VR
KLSLGLRPRUIQL�� 6WUXNWXUD� MH� JURER]UQDWD�� 2VQRYD� MH�PL�
NURNULVWDOQD�� VLOLNDWQD� LQ� NORULWL]LUDQD�� .DPQLQVNL� GUREFL
VR� VLOLNDWQL�� 3RJRVWR� VR� GHOQR� NORULWL]LUDQL�� 1HNDWHUL
LPDMR�IOXLGDOQR�VWUXNWXUR��9VHEXMHMR�WXGL�QHSURVRMQD�NR�
YLQVND�]UQD��3ODJLRNOD]L�VR�YHáLQRPD�VSUHPHQMHQL��NDR�
OLQL]LUDQL�� OH� UHGNL� VR� VYHÌL�� 3ULSDGDMR� ROLJRNOD]�DQGH�
]LQX��1D�]UQLK�.�JOLQHQFHY�RSD]XMHPR�SHUWVNR�VWUXNWXUR�

/LWRNODVWLàQL� LQ� NULVWDORNODVWLàQL� NHUDWRILUVNL� WXI� MH
VYHWOR]HOHQD�NDPQLQD��VHVWDYOMHQD�L]�OLWRLGQLK�YXONDQVNLK
GUREFHY�� GUREFHY� SODJLRNOD]D� LQ�PLNURNULVWDOQHJD� YH]L�
YD��9HOLNRVW� ]UQ� MH� RG� QHNDM� VWRWLQN�PP�GR� QHNDM�PP�
9H]LYR�MH�VLOLNDWQR��NRQWDNWQHJD�WLSD��'HO�GUREFHY�MH�]D�
REOMHQ��YHáLQD�SD�MH�QH]DREOMHQLK��.DPQLQD�MH�SUHFHM�VH�
ULFLWL]LUDQD�� 1HNDWHUL� GUREFL� VR� SURVRMQL�� GUXJL� PRáQR
NDROLQL]LUDQL�LQ�VNRUDM�QHSURVRMQL��7XGL�JOLQHQFL�VR�YHáL�
QRPD�VSUHPHQMHQL�R]LURPD�NDROLQL]LUDQL�LQ�DOELWL]LUDQL�

'UREQR]UQDWL� WXIVNL� SHÉàHQMDN� MH� PRáQR� SRGREHQ
VHULFLWQHPX�LQ�NORULWQHPX�VNULODYFX��6HVWDYOMHQ� MH� L]�PL�
NURNULVWDOQLK� OLWRLGQLK� IUDJPHQWRY�� NL� YHáLQRPD� PHULMR
QHNDM�GHVHWLQN�PP�LQ� OH� UHGNR���PP��9H]LYR� MH�PLNUR�
NULVWDOQR�� VHULFLWQR�NORULWQR�JOLQDVWR�� NRQWDNWQHJD� LQ� SR�
QHNRG�ED]DOQHJD� WLSD��6HVWDYD�NDPQLQH� MH�NLVOD� �NHUDWR�
ILUVND��� 3RVDPH]QL� GUREFL� VR� QHNROLNR� ]DREOMHQL� �LQWUD�
IRUPDFLMVNR� SUHVHGLPHQWLUDQL��� GUXJL� VR� SRSROQRPD
RJODWL�� ]ODVWL� YHáML�� /LWRLGQL� GUREFL� VR� PLNURNULVWDOQL� LQ
SRQHNRG�EROM�SURVRMQL�NRW�RVQRYD��/XVNLFH�Y�QMLK�VR�SD�
UDOHOQR�RULHQWLUDQH��XVWUH]QR�RULHQWDFLML�GUREFHY��3ODJLR�
NOD]L�SULSDGDMR�DOELWX��3ROHJ�DOELWL]DFLMH� MH�RSD]QD� WXGL
VHULFLWL]DFLMD�� 3R� REOLNL� VR� LGLRPRUIQL�� KLSLGLRPRUIQL� DOL
]GUXÌHQL�Y�VNXSNH�

/DSLOQL� WXI� VHVWDYOMDMR�GR���FP�YHOLNL�GUREFL�YXONDQ�
VNLK�NDPQLQ�YHUMHWQR� L]�NUHPHQRYHJD� NHUDWRILUMD��9�YH�
áMHP�GHOX�NDPQLQH�RSD]XMHPR�IOXLGDOQR�VWUXNWXUR��NL�MR
VHNDMR�GUREQH�NUHPHQRYH�ÌLOLFH�� /DSLOQL� WXI� MH�]HOHQND�
VWRVLY��SUL�áHPHU�VR�UD]OLáQL�IUDJPHQWL�UD]OLáQR�LQWHQ]LY�
QR�]HOHQL��9�NDPQLQL�SUHYODGXMHMR�YHáML�LQ�PDQMÊL�YWURÊ�
QLNL�SODJLRNOD]D��NL�SULSDGDMR�YHáLQRPD�DOELWX��UHGNR�WX�
GL�.�JOLQHQFX��1HNDWHUL�YWURÊQLNL�VR�VYHÌL��GUXJL�SD�PRá�
QR� NDROLQL]LUDQL� DOL� NORULWL]LUDQL�� 1HNDWHUL� GUREFL� SULSD�
GDMR�YHUMHWQR�ED]LáQLP�NDPQLQDP��'UREFL�VR�RVWUL�LQ�VH
PHG� VHERM� GRWLNDMR�� 9PHV� PHG� QMLPL� QL� YLGHWL� YH]LYD�
.RPSRQHQWH�WYRULMR�XVPHUMHQR�IOXLGDOQR�WHNVWXUR�

6O�����6HOFD���.DOLÉH��WHPQRVLYL�SORÉàDVWL�DSQHQHF�VSRG�
QMHJD�DSQHQàHYHJD�KRUL]RQWD�
)LJ�����6HOFD���.DOLÉH�� WKH�GDUN�JUD\�SODW\� OLPHVWRQH�RI
WKH�ORZHU�OLPHVWRQH�KRUL]RQ�

6NULODYL� SHOLWQL� WXI� MH� VYHWOR]HOHQD� NRPSDNWQD� LQ
VNULODYD�NDPQLQD�SRGREQD�]HOHQRVLYHPX�WXIVNHP�VNULOD�
YFX��6HVWDYOMHQD�MH�L]�PLNURNULVWDOQH�VLOLNDWQH�LQ�VHULFLWQH
RVQRYH�� NUHPHQD� LQ� UHGNLK� NDROLQL]LUDQLK� ]UQ�� =UQD� VR
UD]SRWHJQMHQD�Y�VPHUL�VNULODYRVWL��6HULFLW�MH�OHSR�NULVWDOL�
]LUDQ�� .UHPHQRYD� ]UQD� LPDMR� QHSUDYLOQR� REOLNR� LQ� VR
HQRWQR�SRWHPQMHQD�

.UHPHQRY�NHUDWRILU�MH�NRPSDNWQD�LQ�SRJRVWR�VNULODYD
SUHGRUQLQD�VYHWORVLYH�GR�VLYH�EDUYH��3R�SORVNYDK�VNULOD�
YRVWL� MH� ]DUDGL� OLPRQLWL]DFLMH� UMDYNDVW�� RE� UD]SRNDK� SD
UMDY�� 6HVWDYOMHQ� MH� L]� RVQRYH�� VHULFLWD�� NUHPHQD�� QHSUR�
VRMQLK�NRYLQVNLK�]UQF�� OLPRQLWQLK� LPSUHJQDFLM� LQ� UHGNLK
OXVN�PXVNRYLWD��0LNURNULVWDOQD�RVQRYD� MH�SRG�SULWLVNRP
SRVWDOD�VNULODYD��2E�YHáMLK�PRWQLK�YWURÊQLNLK�NUHPHQD�VH
MH� RVQRYD� QDJXEDOD� LQ� QDVWDOH� VR� OHáDVWH� RGHEHOLWYH�� 9
NDPQLQL�SUHYODGXMH�PLNURNULVWDOQD�VLOLNDWQD�RVQRYD��7XGL
VHULFLW�� NL� VH� SRMDYOMD� Y�PLNURSODVWHK�� MH�PLNURNULVWDOHQ�
1HSURVRMQD� NRYLQVND� ]UQFD� VR� YHOLND� GR� ���� PP�� NUH�
PHQ�NRW�YWURÊQLN� LQ�GUXJL�YWURÊQLNL�SD� LPDMR�SUHPHU�RG
������PP��6WUXNWXUD�NDPQLQH� MH�NDWDNODVWLáQD� LQ�SRUILU�
VND�� =UQD� NUHPHQD� VR� KLSLGLRPRUIQD�� 3RJRVWR� VR� PDJ�
PDWVNR�NRURGLUDQD��SRWHPQMXMHMR�SD�HQRWQR�

9ORËNL�LQ�OHàH�DSQHQFD��3RGREQR�NRW�Y�GUXJL�VR�WXGL
Y� WUHWML� OLWRVWUDWLJUDIVNL�HQRWL� WDQMÊL�YORÌNL� LQ� OHáH�DSQHQ�
FD��1DMSRPHPEQHMÊL�MH�GHEHOHMÊL�KRUL]RQW�DSQHQFD��NL�VH
SRMDYOMD� QD� MXÌQHP�� MXJRY]KRGQHP� LQ� MXJR]DKRGQHP
SRERáMX� KULED�*RYHURYQD� VHYHURY]KRGQR� RG� 6HOFH� �6O�
���� $SQHQHF� MH� VUHGQMHVLY� V� VSDULWQR� VWUXNWXUR� LQ� VSUH�
PHQOMLYR� GHEHOLQR� SODVWL�� RG� ��� FP� GR� ���� FP�� 7X� LQ
WDP�MH�ODPLQLUDQ��1DMYHáMR�GHEHOLQR������GR����PHWURY
�� GRVHÌH� QD� MXÌQHP�JUHEHQX�*RYHURYQH�� 3URWL� VHYHUR�
]DKRGX�VH�QDWR�UD]FHSL�Y�GYD�WDQMÊD�KRUL]RQWD��SURWL�VH�
YHURY]KRGX�SD�VH�MXÌQR�RG�7RSROM� L]NOLQL��3RGREHQ�DS�
QHQHF� VH� SRMDYOMD� WXGL� QD� ]DKRGQHP� SRERáMX� %OHJRÊD
MXÌQR�RG�3R]LUQD�LQ�Y�'ROHQML�YDVL�Y�VWUXJL�6HOÊNH�6RUH�
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6O�����6HOFD���.DOLÉH��]JRUQML�KRUL]RQW�DSQHQFD�SULSDGD
SODVWQDWHPX�VSDULWQHPX�DSQHQFX�
)LJ�����6HOFD���.DOLÉH�� WKH�XSSHU� OLPHVWRQH�KRUL]RQ�EH�
ORQJV�WR�WKH�EHGGHG�VSDULWLF�OLPHVWRQH�

9� ]JRUQMHP� GHOX� QL]NRPHWDPRUIQR�YXONDQVNR�VHGL�
PHQWQHJD�]DSRUHGMD�VR�PDQMÊL�SRMDYL�DSQHQFD�SRG�5R�
VRYLP� NRSLÊHP� QDG� GROLQR� %HVQLFH�� 7DP� VH� SRMDYOMDWD
GYH� OHáL� DSQHQFD�]�GHEHOLQR���GR���PHWURY� R]LURPD��
GR���PHWUH��$SQHQHF�MH�VUHGQMHVLY�V�VODER�L]UDÌHQR�SOD�
VWQDWR� WHNVWXUR��3R� VWUXNWXUL� MH� VSDULWHQ� �6O�� ���� SRQHNRG
MH�SUHFHM�VLOLILFLUDQ�LQ�ODPLQLUDQ�

)RVLOQL�RVWDQNL�Y�WHK�NDPQLQDK�VR�UHGNL��9�DSQHQFX�
NL�VH�SRMDYOMD�PHG�YXONDQRJHQLPL�NDPQLQDPL�PHG�6HOFR
LQ�.DOLÊDPL�� VR� ELOL� QDMGHQL� NRQRGRQWQL� HOHPHQWL� VOHGH�
áLK� REOLNRYQLK� YUVW�� 1HRJRQGROHOOD� WUDPPHUL� �.R]XU��
1HRJRQGROHOOD�WUDQVLWD� �.R]XU�	�0RVWOHU�� LQ�1HRJRQGR�
OHOOD�VS��.RQRGRQWQL�HOHPHQWL�GRND]XMHMR�ODGLQLMVNR�VWD�
URVW�WH�HQRWH�

)LORQLWL�� 'UREQR]UQDWH� ILOLWRP� SRGREQH� NDPQLQH� ]
PRáQR�L]UDÌHQR�IROLDFLMR�LQ�]�]QDáLOQR�OHáDVWR�WHNVWXUR�
NL� VR� QDVWDOL� SUL� GUREOMHQMX� ]UQ� GHEHOR]UQDWLK� PDJPDW�
VNLK� LQ�PHWDPRUIQLK�NDPQLQ�RE�PRáQLK�GLVORNDFLMDK� LQ
SUL�VSUHPOMDMRáL�UHNULVWDOL]DFLML��VPR�XYUVWLOL�PHG�ILORQLWH�

3UL� WHK� SURFHVLK� QDVWRSD� UHJUHVLYQL� PHWDPRUIL]HP�
3ULPDUQL� PLQHUDOL� YVH� EROM� ]JXEOMDMR� VYRMH� ]QDáLOQRVWL�
9VH�SD�VH�NRQáD�]�PLORQLWL]DFLMR�NDPQLQH��NR�VR�PLQH�
UDOL�QHSUHSR]QDYQL��)LORQLWL�VR�PRáQR�VNULODYH�NDPQLQH�
3R�SRYUÊLQL�VH�OHVNHWDMR�GUREQH�OXVNLFH�VHULFLWD�LQ�NORULWD�
NL�VR�VH�WX�QDNRSLáLOH�SUL�RPHQMHQL�PHWDPRUIR]L�PXVNR�
YLWD�LQ�GUXJLK�VOMXG��1D�REUDYQDYDQHP�REPRáMX�VR�ILOR�
QLWL]LUDQH� SUHGYVHP� NDPQLQH� NLVOH� VHVWDYH�� NRW� VR� NUH�
PHQRY� NHUDWRILU� LQ� QMHJRYL� WXIL�� 6YHWORVLYD� LQ� ]DUDGL� OL�
PRQLWL]DFLMH� UMDYD� ILORQLWL]LUDQD� NDPQLQD� MH� VHVWDYOMHQD
L]�PLNURNULVWDOQH�RVQRYH�RG�����GR�����PP�YHOLNLK�NDP�
QLQVNLK�GUREFHY��SODJLRNOD]RY�WHU�QHSURVRMQLK�NRYLQVNLK
]UQF�� 6HULFLWQR�NUHPHQRYD�RVQRYD� MH� SRG�SULWLVNRP�SR�
VWDOD�VNULODYD��2E�UHGNLK�SUYRWQLK�YWURÊQLNLK�RSD]XMHPR
VNULODYRVWL� SDUDOHOQH� EUHáDVWH� RGHEHOLWYH�� 5HGNL� YHáML
YWURÊQLNL�VR�VXESDUDOHOQR�RULHQWLUDQL��3R�SORVNYDK�VNULOD�

YRVWL�RSD]XMHPR�VHULFLWQL�OHVN��9�NDPQLQL�SUHYODGXMHMR�Y
VPHUL� VNULODYRVWL� UD]SRWHJQMHQL� NDPQLQVNL� GUREFL�� 9HáL�
QRPD�VR�VLOLNDWQL�WHU�PLNUR�GR�NULSWRNULVWDOQL��2VQRYD�MH
VHULFLWQD� LQ� UDKOR� OLPRQLWL]LUDQD�� 1HSURVRMQD� NRYLQVND
]UQD�VR�]GUXÌHQD�Y�VNXSNH��NL�VR�UD]SRWHJQMHQD�Y�VPHUL
VNULODYRVWL��SULSDGDMR�SD�OLPRQLWL]LUDQHPX�SLULWX�

.RPSOHNV�ED]LÞQLK�NDPQLQ

.RPSOHNV�ED]LáQLK�NDPQLQ�VHVWRML�L]�SOLWYLK�ED]LáQLK
LQWUX]LYRY�� L]OLYQLK� SUHGRUQLQ�� VSLOLWL]LUDQLK� ED]LáQLK
NDPQLQ�LQ�QMLKRYLK�WXIRY��0HG�ED]LáQLPL�NDPQLQDPL�VR
XJRWRYOMHQL�VSLOLWL]LUDQL�GLDED]��ED]DOW��ED]LáQL�SRUILULW�LQ
GLDED]QL�WXIL��%D]LáQH�NDPQLQH�VR�SUHFHM�UHGNHMÊH�RG�NL�
VOLK�

1DMYHáMH� QDKDMDOLÊáH� QDÊWHWLK� NDPQLQ� Y� WHP� GHOX
6ORYHQLMH�OHÌL�QD�VHYHUQHP�UREX�6HOÊNH�GROLQH�PHG�6HO�
FR� LQ� /DMÊDPL�� 9� ÉNRIMHORÊNHP� KULERYMX� VH� WH� NDPQLQH
SRMDYOMDMR� ÊH� Y� RNROLFL� ËHWLQH�� QD� Y]QRÌMLK�0DOHQVNHJD
YUKD� LQ� Y]KRGQR� RG� %OHJRÊD�� 2KUDQMHQH� VR� ÊH� PHG
]JRUQMLP� GHORP� JUDSH� 6HOQLFH� LQ� =DEUHNYDPL� WHU� QD
PDMKQHP�REPRáMX�ÉPHWLQFD�RG�GROLQH�%HVQLFH�

'LDED]��7D�NRPSDNWQD�WHU�SRJRVWR�VNULODYD�LQ�OXNQML�
áDYD� ED]LáQD� NDPQLQD�� SUHSUHGHQD� ]� EHOLPL� NDOFLWQLPL
ÌLOLFDPL� �6O�� ���� MH� WHPQR]HOHQD� GR� WHPQRVLYD� �6O�� ��� ]
GUREQLPL�VYHWOR]HOHQLPL�� WHPQR]HOHQLPL� LQ� UMDYLPL�JHR�
GDPL�� 6HVWDYOMHQD� MH� L]�PLNURNULVWDOQH� RVQRYH�� ED]LáQLK
SODJLRNOD]RY�� NORULWD�� DYJLWD�� NUHPHQD�� NDOFLWD� LQ� ]UQF
QHSURVRMQLK�NRYLQVNLK�PLQHUDORY��2VQRYR�NDPQLQH�VHV�
WDYOMDMR� PLNURNULVWDOL� SODJLRNOD]RY�� PHGSURVWRUH� SD� L]�
SROQMXMHMR�UD]OLáQL�IHPLáQL�PLQHUDOL�DOL�YXONDQVNR�VWHNOR�
9XONDQVNR� VWHNOR� MH� SRJRVWR� QDGRPHÊáHQR� V� NORULWRP�
DOELWRP�� VHULFLWRP�� NDOFLWRP� DOL� ]� ÌHOH]RYLPL� RNVLGL�
6WUXNWXUD�MH�LQWHUVHUWDOQD�LQ�RILWVND�V�SUHKRGL�Y�SRUILUVNR�
PDQGOMDVWR� LQ� IOXLGDOQR�� .DPQLQD� Y� JODYQHP� VHVWRML� L]
SODJLRNOD]RY�DYJLWD�LQ�NORULWD��3ODJLRNOD]L�VR�SDOLáDVWL� LQ
KLSLGLRPRUIQL�� SULSDGDMR� DOELWX� LQ� ROLJRNOD]� DQGH]LQX�
1DVWRSDMR� SRVDPH]QL� LQ� GYRMáLáQL� SODJLRNOD]L�� 3RJRVWR
VR�DOELWL]LUDQL�LQ�NDROLQL]LUDQL��$YJLW�MH�YHáLQRPD�NORULWL�
]LUDQ��9�VSLOLWX�VR�YWURÊQLNL�QL]NRWHPSHUDWXUQHJD�DOELWD�

9� NDPQLQL� VR� WXGL� ÊWHYLOQH� GUREQH� JHRGH�� 7R� VR� RG
QHNDM�GHVHWLQN�PP�GR���PP��UHGNR�GR���FP�YHOLNH�YRW�
OLQLFH�SOLQVNLK�PHKXUáNRY�� ]DSROQMHQH�YHáLQRPD�]�]UQL
NDOFLWD��NORULWD�DOL�NUHPHQD��UHGNHMH�]�OLPRQLWRP�DOL�]�]U�
QL�HSLGRWD��ÉH�UHGNHMH�VR�JHRGH�]DSROQMHQH�]�GLDED]L�ND�
VQHMÊLK� HUXSFLM�� &HORWQD� JHRGD� MH� YáDVLK� ]DSROQMHQD� ]
HQLP� VDPLP� NULVWDORP� NDOFLWD�� .ORULW�� HSLGRW� LQ� YáDVLK
NDOFLW�DOL�NUHPHQ�Y�JHRGDK�VR�PLNURNULVWDOQL��0QRJH�JH�
RGH��ÊH�]ODVWL�SD�WLVWH��NL�VR�]DSROQMHQH�]� OLPRQLWRP��VR
L]OXÌHQH� R]LURPD� SUD]QH�� 5RE� JHRGH� NDÌH� SRQDYDGL
GUXJDáQR�VWUXNWXUR�NRW�SUHRVWDOD�NDPQLQD��6HVWDYOMHQ� MH
L]�PLNURNULVWDOQHJD� NUHPHQD�� NDOFLWD� DOL� ÌDUNRYLWR� YODN�
QDWHJD� NORULWD�� *HRGH� VR� YáDVLK� VSORÊáHQH� LQ� SRWHNDMR
YVH�Y� LVWR� VPHU�� NDU� GDMH� YLGH]� IOXLGDOQH�DOL�PDQGOMDVWH
VWUXNWXUH��2G�RVWDOH�NDPQLQH�VH�ORáLMR�SR�VYHWOHMÊL�]HOH�
QL��UGHáNDVWL��UMDYL�DOL�EHOL�EDUYL�LQ�SR�VWUXNWXUL��3ROHJ�QD�



$11$/(6�©�6HU��KLVW��QDW��©����©������©��

0DWHYÌ�'(0É$5�	�6WHYR�'2=(7��6(/É.(�1,=.20(7$025)12�98/.$16.2�6(',0(171(�3/$67,��265('1-$�6/29(1,-$���������

���

ÊWHWHJD� YVHEXMH� GLDED]� ÊH� YHáML� DOL� PDQMÊL� RGVWRWHN� RG
QHNDM�VWRWLQN�PP�GR�QHNDM�GHVHWLQN�PP�YHOLNLK�]UQ�QHS�
URVRMQLK� NRYLQVNLK� PLQHUDORY�� NL� YHáLQRPD� SULSDGDMR
ÌHOH]RYLPD�PLQHUDORPD�LOPHQLWX�LQ�PDJQHWLWX�

%D]DOW��7D�ED]LáQD�YXONDQVND�NDPQLQD�MH�WHPQR]HOH�
QRVLYH�GR� VLYNDVWRáUQH�EDUYH��3RJRVWR� MH� NRPSDNWHQ� LQ
EROM�DOL�PDQM�VNULODY��9]SRUHGQR�V�SORVNYDPL� VNULODYRVWL
VH�Y�QMHP�SRMDYOMDMR�SDVRYL�YLMROLáDVWH�EDUYH��6NULODYRVW
NDPQLQH� MH� L]UDÌHQD�SUHGYVHP�V�NULVWDOL]DFLMR� ILORVLOLND�
WRY��NL�QDGRPHÊáDMR�QHNGDQMR�RVQRYR��%D]DOW�LPD�SRUILU�
VNR�DOL�VWHNODVWR�VWUXNWXUR��SRJRVWR�SD�VH�WXGL�Y�WHM�NDP�
QLQL�SRMDYOMDMR�PDQGOML�R]LURPD�JHRGH��]DSROQMHQH�V�VH�
NXQGDUQLPL�PLQHUDOL��SUHGYVHP�SD�V�NORULWRP��%D]DOW� MH
VHVWDYOMHQ�L]�ED]LáQLK�SODJLRNOD]RY��DYJLWD��YáDVLK�ROLYL�
QD�� URJRYDáH� LQ� KLSHUVWHQD�� =DQM� MH� ]QDáLOQD� SRUILUVND
VWUXNWXUD�

%D]DOW� LQ�GLDED]�VWD�VSUHPHQMHQD�Y� WROLNÊQL�PHUL��GD
SULSDGDWD� ÌH�PHWDPRUIQLP� NDPQLQDP�� W�M�� IDFLHVX� ]HOH�
QLK�VNULODYFHY��3UYRWQR�YXONDQVNR�VWHNOR�LQ�SLURJHQH�PL�
QHUDOH�QDGRPHÊáDMR�VHNXQGDUQL�PLQHUDOL��]DWR�VR� WH�ND�
PQLQH�SRJRVWR�SUHFHM�VNULODYH�

6SLOLW�� 9� UD]PHUDK� GROJRWUDMQLK� YLVRNLK� SULWLVNRY� LQ
NHPLáQLK�VSUHPHPE�VR�NDPQLQH�L]�ED]DOWQH�ODYH�QD�RE�
UDYQDYDQHP�R]HPOMX�EROM�DOL�PDQM�VSUHPHQMHQH��=D�VSL�
OLWL]DFLMR� WHK�NDPQLQ� MH�QDMEROM� ]QDáLOQD�DOELWL]DFLMD�SU�
YRWQR�YLVRNRWHPSHUDWXUQLK�ED]LáQLK�SODJLRNOD]RY��3UL�L]�
UHGQR�PRáQL� DOELWL]DFLML� QDVWDQH� L]� ED]DOWQH� ODYH�� NL� MH
RERJDWHQD� ]� YRGR� �VXEPDULQVNH� UD]PHUH��� VSLOLW�� $OELWL�
]DFLMR�VSUHPOMDMR�ÊH�GUXJH�VSUHPHPEH��NRW�VR�VHULFLWL]D�
FLMD�� NDOFLILNDFLMD�� VLOLILNDFLMD� LQ� HSLGRWL]DFLMD�� 6SLOLWL� VR
WRUHM� VHVWDYOMHQL� L]� QL]NRWHPSHUDWXUQHJD� DOELWD�� NORULWD�
HSLGRWD��DYJLWD��OHYNRNVHQD��VHULFLWD�LQ�NDOFLWD�

6SLOLWL]LUDQL�GLDED]QL�WXI��7XGL�WD�NDPQLQD�MH�LQWHQ]L�
YQR� WHPQR]HOHQD�� SRSROQRPD� VSUHPHQMHQD�� GUREQR]U�
QDWD�LQ�VNULODYD��3RGREQD� MH� WRUHM�PDWLáQL�SUHGRUQLQL��9
QMHQL� VHVWDYL�SUHYODGXMH�PLNURNULVWDOQD�RVQRYD�V�SODJLR�

6O�����6HOFD���.DOLÉH��GLDED]�]�EHOLPL�NDOFLWQLPL�ËLOLFDPL�
)LJ�� ��� 6HOFD� ��.DOLÉH�� GLDEDVH�ZLWK�ZKLWH� FDOFLWH� YHLQ�
OHWV�

NOD]L��3RGREQR�NRW�SUL�SUHGRUQLQDK�L]�ED]LáQH�ODYH�RSD�
]XMHPR�WXGL�Y�WXIX�]HOR�PRáQH�VSUHPHPEH��NRW�VR�NORUL�
WL]DFLMD��VHULFLWL]DFLMD�LQ�NDOFLWL]DFLMD�

5$=35$9$

9�SRGODJL�REUDYQDYDQHJD�]DSRUHGMD�ODGLQLMVNLK�SODVWL
OHÌL�QD�UD]LVNDQHP�R]HPOMX�DQL]LMVNL�GRORPLW��2E�NRQFX
DQL]LMVNH�GREH�VH�MH�R]HPOMH�RE�]DKRGQHP�UREX�3RVDY�
VNLK� JXE� SRG� YSOLYRP� SRYHáDQHJD� GHORYDQMD� HSLURJH�
QHWVNLK�VLO�GYLJQLOR��1DVWDOR�MH�ORNDOQR�NRSQR��NL�MH�ELOR
WHNWRQVNR�UD]NRVDQR�LQ�L]SRVWDYOMHQR�HUR]LML��(URGLUDQ�MH
]JRUQML� GHO� DQL]LMVNHJD� GRORPLWD�� NL� MH� GDO� PDWHULDO� ]D
ED]DOQR� ODGLQLMVNR� GRORPLWQR� EUHáR� LQ� NRQJORPHUDW�
(UR]LMD�MH�VHJDOD�SRQHNRG�WXGL�Y�VNLWVNH�NDPQLQH��VDM�VH�
VWDYOMDMR�SODVWL�]JRUQMHJD�GHOD�NRQJORPHUDWD�NRVL�LQ�SUR�
GQLNL� VNLWVNLK� NDPQLQ�� NL� VR� Y� UD]OLáQL� PHUL� ]DREOMHQL�
.RQJORPHUDW�SRQHNRG�SUHKDMD�ERáQR�Y�EUHáR�LQ�KHWHUR�
JHQ� DSQHQáHY� SHÊáHQMDN� V� WXIVNR� SULPHVMR�� 2VQRYD� MH
QDMSRJRVWHMH�VHVWDYOMHQD�L]�PLNURNULVWDOQHJD�NDOFLWD��UHG�
NHMH�L]�GRORPLWD�LQ�VHULFLWD��0HMD�PHG�DQL]LMVNLPL�LQ�OD�
GLQLMVNLPL� NDPQLQDPL� LPD� ]QDáDM� NRWQH� WHNWRQVNR�
HUR]LMVNH�GLVNRUGDQFH��SRGREQR�NRW� VWD� WR�XJRWRYLOD�QD
LGULMVNHP� R]HPOMX� 0ODNDU� ������� LQ� àDU� �������� 'D� MH
PHG�VWDUHMÊLPL�NDPQLQDPL�LQ�NRQJORPHUDWL�HUR]LMVND�GL�
VNRUGDQFD��MH�RSD]LO�ÌH�.RVVPDW���������.RQJORPHUDWH�Y
ODGLQLMVNLK�SODVWHK�RPHQMD� WXGL�.URSDá� �������� 3UL� =DY�
UDWFX� MH�Y�NRQJORPHUDWX�RGNULO� WXIVNH� LQ� VNULODYH�YORÌNH
WHU�RGWLVH�ÊNROMN�3RVLGRQLD�ZHQJHQVLV�:LVVPDQQ� LQ�'D�
RQHOOD�ORPPHOL�:LVVPDQQ�

/DGLQLMVNL� OLWRORÊNL� VWROSHF� 6HOÊNH� GROLQH� LQ� QMHJRYH
SRVDPH]QH�OLWRORÊNH�GHOH�ODKNR�SULPHUMDPR�]�UD]YRML�OD�
GLQLMVNLK�SODVWL�QD� OLVWLK�3RVWRMQD� �3OHQLáDU�HW�DO���������
.UDQM� �*UDG� 	� )HUMDQáLá�� ������ LQ� &HORYHF� �%XVHU�
����D���]�LGULMVNLP�R]HPOMHP��%HUFH��������%XVHU�������
0ODNDU����������������-XUNRYÊHN��������àDU��������WHU�]

6O�����6HOFD���.DOLÉH��WHPQRVLYL�GLDED]�
)LJ�����6HOFD���.DOLÉH��GDUN�JUH\�GLDEDVH�
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REPRáML� -DJUÊáH�ËHOLQ� �%DYHF�� ������� 6UHGQLÊND� JUDSD
SRG� .ULÌQR� *RUR� �'HPÊDU� 	� 'R]HW�� ������ LQ� 6WRSQLN�
ÉHEUHOMH�ÉHEUHOMVNL� YUK� �àDU� 	� 6NDEHUQH�� ������ ������
3OHQLáDU�HW�DO���������VR�Y�ODGLQLMVNL�VNODGRYQLFL�UD]OLNR�
YDOL�VNRQFD�SODVWL��QD�NDWHULK�OHÌL�SLVDQ�DSQHQRGRORPLWQL
NRQJORPHUDW� LQ� SORÊáDVWL� DSQHQHF� ]� URÌHQFL� QD� YUKX�
8JRWRYLOL�VR��GD�JOHGH�QD�UD]YRM�LQ�QH]QDáLOQR�PDNURIOR�
UR�XYUVWLWHY� WHK� VHGLPHQWRY�PHG�SVHYGR]LOMVNH� SODVWL� QL
XWHPHOMHQD�� 1D� REPRáMX� ,GULMH�5RYWH� VR� %HUFH� HW� DO�
�������SUHGVWDYLOL� �SVHYGR]LOMVNH� VNODGH�� NRW� ]JRUQML�GHO
ZHQJHQVNLK�VNODGRY��6HVWRMH�L]�áUQHJD�JOLQHQHJD�VNULODY�
FD�LQ�SHÊáHQMDND��9�QMLK�QL�YORÌNRY�WXID��NDU�VL�UD]ODJDMR
]� YHáMR� RGGDOMHQRVWMR� RG� YXONDQVNLK� VUHGLÊá�� 7HNWRQVND
SUHPLNDQMD� Y� VUHGQMHP� WULDVX� MH� GRND]DO� ÌH� .RVVPDW
��������8YUVWLO� MLK� MH� Y� ODGLQLMVNR� WHNWRQVNR� ID]R�� %HUFH
�������MH�WH�SUHPLNH�SULSLVDO�VUHGQMHWULDVQL�SUHGODGLQLMVNL
RURJHQH]L��*UDG�	�)HUMDQáLá� ������� VWD�Y� ODGLQLMVNL� VWR�
SQML�UD]OLNRYDOD�NRQJORPHUDW�LQ�SHÊáHQMDN�WHU�SLURNODVWLWH
LQ� DSQHQHF�� NL� QDY]JRU� SUHKDMD� EUH]� SUHNLQLWYH� VHGL�
PHQWDFLMH�Y�PDVLYHQ��L]UD]LWR�NULVWDODVW�LQ�OXNQMLáDVW�FRU�
GHYROVNL� GRORPLW� ]� DOJDPL� 'LSORSRUD� DQQXODWD� 6FKDI�
KlXWO��7HXWORSRUHOOD�QRGRVD�6FKDIKlXWO� WHU�7HXWORSRUHOOD
WULDVLQD� 6FKDXURWK�� 9� HYJHRVLQNOLQDOQHP� GHOX� 7HWLGH� MH
PRáQD� YXONDQVND� GHMDYQRVW� ERWURYDOD� QDVWDQNX� NHUDWR�
ILUVNR�VSLOLWQLK�NDPQLQ�LQ�SLURNODVWLWRY��3RMDYOMDMR�VH�NLVOL
LQ�ED]LáQL�GLIHUHQFLDWL��NL�SUHKDMDMR�GUXJL�Y�GUXJH��0HG
NLVOH�LQ�VUHGQMH�NLVOH�PDJPDWVNH�NDPLQH�VR�XYUÊáHQL�NH�
UDWRILU�� SRUILU�� NUHPHQRY� SRUILULW�� QMLKRYL� SLURNODVWLWL� WHU
VHULFLWQL� VNULODYHF�� N� ED]LáQLP� PDJPDWVNLP� NDPQLQDP
SD�VR�SULÊWHWL�GLDED]��VSLOLW��QMLKRYL�WXIL�LQ�NORULWQL�VNULOD�
YHF��3VHYGR]LOMVNH� VNULODYFH�� NDWHULK�QDVWDQHN� MH� Y� WHVQL
]YH]L�]�YXONDQVNR�GHMDYQRVWMR��MH�WUHED�MHPDWL�NRW�SRVH�
EQR� IRUPDFLMR� HYJHRVLQNOLQDOQHJD� GHOD� 7HWLGH�� /HÌH
NRQNRUGDQWQR� QD� VHOÊNLK� SODVWHK�� QDY]JRU� SD� SUHKDMDMR
SUDY�WDNR�EUH]�YLGQLK�]QDNRY�SUHNLQLWYH�VHGLPHQWDFLMH�Y
.RVVPDWRYH� �������DPILNOLQVNH� VNODGH��0HG�SVHYGR]LOM�
VNLPL� LQ� DPILNOLQVNLPL� VNODGL� UD]HQ� Y� WHP�� GD� SUYL� YVH�
EXMHMR�YORÌNH�WXIRY��QL�SRVHEQLK�OLWRORÊNLK�UD]OLN��1D�OL�
VWX�&HORYHF��%XVHU������D��MH�SRVHEQR�]DQLPLY�ODGLQLMVNL
SLVDQL� NRQJORPHUDW� PHG� 3RGOMXEHOMHP�� -HOHQGRORP� LQ
9HWUK�YUKRP�WHU�Y�RNROLFL�/MXEHOMD��NL� OHÌL�QDMYHáNUDW�QD
UMDYNDVWHP� ODGLQLMVNHP� ODSRUMX�� 3UHWHÌQR� PDVLYHQ� QH�
VRUWLUDQ� NRQJORPHUDW� VHVWRML� L]� SURGQLNRY� WURJNRIHOVNLK�
JU{GHQVNLK��VNLWVNLK�LQ�ODGLQLMVNLK�NDPQLQ��9H]LYR�MH�VH�
VWDYOMHQR� L]�NDUERQDWQHJD�GURELUMD� LQ�YHOLNR� OLPRQLWD��9
NRQJORPHUDWX� VR� YORÌNL� SHÊáHQMDND�� JOLQDYFD� LQ� WXID�
(QDáL� JD� ]� XJRYLÊNR� EUHáR�� 1D� OLVWX� 7ROPLQ� LQ� 9LGHP
�%XVHU��������VR�Y�ODGLQLMX�QD�REPRáMX�=XQDQMLK�'LQDUL�
GRY� WXIL�� ODSRURYFL� LQ� SORÊáDVWL� DSQHQFL� V� SUHERML� LQ
PHGSODVWRYQLPL� L]OLYL� NUHPHQRYHJD� NHUDWRILUMD�� SRUILUMD
LQ�GLDED]D��QD�REPRáMX�1RWUDQMLK�'LQDULGRY�SD�JOLQDVWL
VNULODYHF�� GUREH�� WXI� V� SUHERML� NHUDWRILUMD� LQ� SRUILUMD�� /L�
WRORÊNR�LQ�VWDURVWQR�MLK�SULPHUMD�V�SVHYGR]LOMVNLPL�VNODGL�
9� =XQDQMLK�'LQDULGLK� VR� Y� QDÊWHWLK� SODVWHK� GDRQHOH�� NL
NDÌHMR�QD�ODQJREDUG��Y�%RKLQMX�SD�VR�Y�DSQHQFLK�UDGLR�
ODULML��1D� OLVWX�/MXEOMDQD� UD]OLNXMH�3UHPUX� �������HYJHR�

VLQNOLQDOL�LQ�PLRJHRVLQNOLQDOQL�UD]YRM�ODGLQLMD��=D�HYJHR�
VLQNOLQDOQL� UD]YRM� VR� ]QDáLOQH� DVRFLDFLMH� SHODJLáQLK� VH�
GLPHQWRY�V�SLURNODVWLWL�WHU�ED]LáQLPL�LQ�NLVOLPL�YXONDQLWL�
PLRJHRVLQNOLQDOQL�UD]YRM�SD�SRQD]DUMDMR�SLVDQL�SHODJLáQL
VHGLPHQWL��'HPÊDU�	�'R]HW� ������� VWD� UD]LVNDOD� LQ�RSL�
VDOD� SLVDQR� ODGLQLMVNR� ]DSRUHGMH� NDPQLQ� Y� SURILOX� QDG
6UHGQLÊNR�JUDSR�LQ�.ULÌQR�*RUR��/DGLQLMVND�VNODGRYQLFD�
NL�OHÌL�GLVNRUGDQWQR�QD�DQL]LMVNHP�SODVWQDWHP�LQ�PDVLY�
QHP�GRORPLWX��NRQNRUGDQWQR�QD�QMHM�SD�OHÌL�FRUGHYROVNL
GRORPLW� ]� RVWDQNL� GD]LNODGDFHM�� ]DáHQMD� ]� ED]DOQR� NDU�
ERQDWQR� EUHáR�� GRORPLWRP� LQ� DSQHQFHP�� QDY]JRU� GR
PHMH�V�FRUGHYROVNLP�GRORPLWRP�SD�VL�VOHGLMR�SHÊáHQL�WXI
]�YORÌNL�LQ�OHáDPL�DSQHQFHY��GRORPLWQD�EUHáD�LQ�GRORPLW
V� SUHKRGL� Y� DSQHQáHY� EUHáRNRQJORPHUDW� LQ� DSQHQHF�
JOLQDYHF�� ODSRURYHF�� ODSRUQDW� DSQHQHF� ]� GDRQHODPL� WHU
YORÌNL�WXID��PDVLYQL�LQ�SODVWQDWL�WXI�]�GDRQHODPL�WHU�SOD�
VWQDWL� DSQHQFL� LQ� WXI��/DGLQLMVNL� VWROSHF�6UHGQLÊNH�JUDSH
NDÌH�QD�GYH�REGREML�WHNWRQVNHJD�GHORYDQMD�����QD�LQWHQ�
]LYQH� WHNWRQVNH�SUHPLNH� LQ�HUR]LMR��NL� MH�RE�NRQFX�DQL�
]LMD� ]DMHOD� DQL]LMVNL� GRORPLW�� WHU� ��� ÊLENHMÊH� ODGLQLMVNH
HSLURJHQHWVNH�SUHPLNH��EORNRYVNR� WHNWRQLNR� WHU�HUR]LMR�
NL�MH�]DMHOD�ODGLQLMVNH�SODVWL�

.RQJORPHUDW�VHOÊNLK�SODVWL�VHVWDYOMDMR�NRVL�LQ�SURGQLNL
DQL]LMVNLK�LQ�VWDUHMÊLK�NDPQLQ��NL�VR�Y�UD]OLáQL�PHUL�]DR�
EOMHQL��1MHJRYL� ED]DOQL� GHOL� VR� L]� DQL]LMVNHJD� GRORPLWD�
YLÊML� SD� WXGL� L]� VNLWVNLK� VHGLPHQWRY�� /DKNR� YVHEXMH� WXGL
WXIVNR� SULPHV�� .RQJORPHUDW� SRJRVWR� SUHKDMD� Y� EUHáR�
NRQJORPHUDW� WHU�Y�SLVDQ�SHÊáHQMDN�LQ�DSQHQáHY�SHÊáHQ�
MDN� V� WXIVNR� SULPHVMR�� 2VQRYD� MH� SUHWHÌQR� NDUERQDWQD�
6HVWDYOMD�MR�PLNURNULVWDOQL�NDOFLW��UHGNR�GRORPLW�LQ�DOL�VH�
ULFLW�

%D]DOQL�NRQJORPHUDW�6HOÊNH�GROLQH�MH�SULPHUOMLY�WXGL�V
SLVDQLP� ODGLQLMVNLP� NRQJORPHUDWRP�� NL� L]GDQMD� Y� 7R�
PLQáHYHP�JUDEQX�Y�MXÌQLK�.DUDYDQNDK�LQ�VH�YOHáH�SUHN
VHYHUQHJD�SRERáMD�0HGYHGMHND��NRWD�����P��Y�UDYQL�áUWL
SURWL�Y]KRGX��NMHU�VHVWDYOMD�YHáML�GHO�9UVH��NRWD������P�
LQ�.REXMD��NRWD������P���3DV�SLVDQHJD�NRQJORPHUDWD�VH
RG�WRG�QDGDOMXMH�ÊH�SURWL�'ROÌDQRYL�VRWHVNL��9�WHP�GHOX
.DUDYDQN� UD]OLNXMHPR� SR� OLWRORÊNHP� YLGH]X� GYH� YUVWL
NRQJORPHUDWD�����VLYL�NRQJORPHUDW��NL�MH�VHVWDYOMHQ�SUHWH�
ÌQR� L]� VLYLK�DSQHQáHYLK�SURGQLNRY� LQ����SLVDQL�NRQJOR�
PHUDW�]�]HOR�SHVWUR�OLWRORÊNR�VHVWDYR�UD]OLáQLK�NDPQLQ�LQ
EDUY��2ED�NRQJORPHUDWD�SUHKDMDWD�Y�YVHK�VPHUHK�SRVWR�
SQR�GUXJ�Y�GUXJHJD��6LYL�NRQJORPHUDW�SUHYODGXMH�QD�.R�
EXMX��Y�MXJRY]KRGQHP�GHOX�9UVH�LQ�QD�YHá�PHVWLK�Y�7R�
PLQáHYHP�JUDEQX��9�QMHP�MH�QDMYHá�SURGQLNRY�VLYLK�DS�
QHQFHY�]�URÌHQFL��9HOLNRVW�SURGQLNRY�VH�JLEOMH�RG�QHNDM
GR� YHá� GHFLPHWURY�� 5HGNL� VR� VODER� ]DREOMHQL� EORNL� V
SUHPHURP�����P�DOL�FHOR�YHáML��5D]HQ�SURGQLNRY�VLYHJD
ODGLQLMVNHJD� DSQHQFD� ]� URÌHQFHP� YVHEXMH� VLYL� NRQJOR�
PHUDW� WXGL� SURGQLNH� VLYHJD� DSQHQFD�� WHPQRVLYHJD� DS�
QHQFD�� WHPQRVLYHJD� RROLWQHJD� DSQHQFD� LQ� ]HOR� UHGNH
SURGQLNH� UMDYHJD� DOL� ]HOHQHJD� SRUILULWD�� NHUDWRILUMD� LQ
UGHáHJD� SHÊáHQMDND�� 9H]LYR� VLYHJD� NRQJORPHUDWD� MH� L]
PLNURNULVWDOQHJD�NDOFLWD��UHGNHMH�MH�SHÊáHQR��3LVDQL�NRQ�
JORPHUDW�SUHYODGXMH�QD�]DKRGQHP�SRERáMX�9UVH� LQ�SR�
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QHNRG� Y� 7RPLQáHYHP� JUDEQX�� 9VHEXMH� SURGQLNH� RG
WURJNRIOD�GR� ODGLQLMD�� %DUYD� SURGQLNRY� MH� ]HOR� UD]OLáQD�
]DWR�MH�WD�NRQJORPHUDW�OHSR�SLVDQ��9�SLVDQHP�NRQJORPH�
UDWX�QDMYHáNUDW�SUHYODGXMHMR�SURGQLNL� WURJNRIHOVNHJD� UR�
ÌQDWHJD�LQ�VYHWORVLYHJD�DSQHQFD��3RJRVWQL�VR�WXGL�SURG�
QLNL� UGHáHJD�JU{GHQVNHJD�SHÊáHQMDND��0HG�NDPQLQDPL�
NL� VR�Y� VHVWDYL�NRQJORPHUDWD�SUHFHM�SRJRVWQH��QDM�RPH�
QLPR�UMDYH�LQ�]HOHQH�SRUILULWH�LQ�NHUDWRILUMH��0RáQR�SUH�
YODGXMHMR� UMDYL� SURGQLNL�� 9� SLVDQHP� NRQJORPHUDWX� VH
SRMDYOMDMR� WXGL� SURGQLNL� VNLWVNLK� LQ� ODGLQLMVNLK� NDPQLQ�
3UHFHM�SRJRVWQL�VR�SURGQLNL�VNLWVNHJD�SHÊáHQHJD�UXPHQ�
NDVWRVLYHJD� GRORPLWD�� VNLWVNHJD� UXPHQHJD� LQ� UGHáHJD
VOMXGQDWHJD�SHÊáHQMDND��VNLWVNHJD�ROLYQHJD��]HOHQNDVWHJD
LQ� UGHáHJD� ODSRURYFD� LQ� VNULODYHJD�JOLQDYFD�� UGHáHJD� LQ
VLYHJD� RROLWQHJD� DSQHQFD�� WHPQRVLYHJD� UXGRQRVQHJD
DSQHQFD�� ODGLQLMVNHJD�SORÊáDVWHJD�DSQHQFD�]� URÌHQFHP
LQ� UHGNHMH� JURER]UQDWHJD� WXID� ]HOHQNDVWH� EDUYH�� 1LVR
UHGNL� WXGL� SURGQLNL� NUHPHQD�� NL� SULSDGDMR� QDMYHUMHWQHMH
NDUERQX��9H]LYR�SLVDQHJD�NRQJORPHUDWD�MH�VNRUDM�YHGQR
EROM�DOL�PDQM� UGHáH�REDUYDQR��7YRULMR�JD�]UQD�SUHWHÌQR
UGHáLK�JU{GHQVNLK�SHÊáHQMDNRY� WHU� VNLWVNLK� SHÊáHQMDNRY
LQ�VNULODYLK�JOLQDYFHY�

1DVWDQHN�GHEHOLK�SODVWL�SLURNODVWLáQLK�LQ�OLWRSLURNODV�
WLáQLK�NDPQLQ�MH�SRYH]DQ�]�LQWHQ]LYQLP�YXONDQVNLP�GH�
ORYDQMHP��3RUILUML��NHUDWRILUML�LQ�GLDED]L�VR�QDVWDOL�]�L]OLYL
PDJPH��.RQJORPHUDWL�VR�UH]XOWDW�QDQRVRY�]�YRGQLPL�WR�
NRYL�LQ�]DVLSDYDQMHP�YHáMLK�LQ�PDQMÊLK�GHSUHVLM�Y�UHOLHIX
�NRWDQMH��GROLQH��� 3URWL� NRQFX� ODGLQLMVNH� GREH� VR�Y�PLU�
QHP�LQ�SOLWYHP�ÊHOIQHP�RNROMX�QDVWDOL�JOLQDYFL�LQ�PHOMH�
YFL��NL�SRQD]DUMDMR�SRVWRSHQ�SUHKRG�Y�SODVWL�SVHYGR]LOM�
VNH�IRUPDFLMH�

/DGLQLMVNH�SODVWL�VWRSQLÊNHJD�REPRáMD�VR�QDVWDMDOH�QD
WHNWRQVNR� DNWLYQHP�� PRUIRORÊNR� UD]JLEDQHP� SOLWYRYRG�
QHP� ÊHOIX� ]�PRáQR� YXONDQVNR�GHMDYQRVWMR� LQ� VRáDVQLP
NRSHQVNLP�YSOLYRP��3UL�QDVWDMDQMX�NDPQLQ�VWD�VRGHORYDOL
GYH�HUR]LMVNL�REGREML��9�SUYHP�REGREMX�MH�ÊOR�]D�HUR]LMR
LQ�RGQDÊDQMH�DQL]LMVNH�SRGODJH��Y�GUXJL��NL�MH�SRWHNDOD�Y
ODGLQLMX��SD�WXGL�]D�HUR]LMR�VWDUHMÊLK�NDPQLQ�

3LVDQL�NRQJORPHUDW�MH�SRPHPEHQ�WXGL�]DWR��NHU�VH�Y
QMHP�SRMDYOMD� OLPRQLWQD� UXGD�� /LPRQLW� QDVWRSD� Y� REOLNL
LPSUHJQDFLM� DOL� SD� Y� REOLNL� OLPRQLWQLK� JQH]G� Y� NRQJOR�
PHUDWX�

6WDURVW�SLVDQHJD�NRQJORPHUDWD�VPR�GRELOL�QD�SRGODJL
QMHJRYH�OLWRORÊNH�VHVWDYH��.HU�NRQJORPHUDW�YVHEXMH�SUR�
GQLNH� NDUERQVNLK�� WURJNRIHOVNLK�� JU{GHQVNLK�� VNLWVNLK� LQ
ODGLQLMVNLK� NDPQLQ�� Y� QMHP� SD� QL� SURGQLNRY� FRUGHYRO�
VNLK��GDFKVWHLQVNLK�LQ�MXUVNLK�NDPQLQ��NL�VR�UD]JDOMHQH�Y
QMHJRYL�EOLÌLQL�� MH�MDVQR��GD�VWD�VH�SLVDQL� LQ�VLYL�NRQJOR�
PHUDW�RGODJDOD�Y�ODGLQLMX�V�WHP��GD�VH�MH�HUR]LMD�]DáHOD�Y
MXÌQLK�.DUDYDQNDK�QHNROLNR�SR]QHMH�NRW�Y�6HOÊNL�GROLQL�

3R� WHP�� GD� OHÌLMR� NRWQR� HUR]LMVNR� GLVNRUGDQWQR� QD
DQL]LMVNHP�GRORPLWX�LQ�NRQNRUGDQWQR�SRG�FRUGHYROVNLP
GRORPLWRP��VR�VHOÊNH�SODVWL�SRGREQH�ODGLQLMVNLP�SODVWHP
6WRSQLND� �àDU�	�6NDEHUQH���������������'HORYDQMH� WHN�
WRQVNLK�VLO�Y�áDVX�LGULMVNH� WHNWRQVNH� ID]H� �%XVHU������E�
àDU�� ������ MH� LPHOR� ]D� SRVOHGLFR� QDVWDQHN� ]DSOHWHQH

EORNRYVNH�VWUXNWXUH��$QL]LMVND�SRGODJD�MH�ELOD�WRG�UD]UH�
]DQD�V�WULDVQLPL�SUHORPL�QD�ÊWHYLOQH�EORNH��NL�VR�ELOL�QH�
HQDNRPHUQR�GYLJQMHQL�QDG�HUR]LMVNR�ED]R�LQ�QDJQMHQL�Y
UD]OLáQH�VPHUL��1D�SRVDPH]QLK�EORNLK�MH�RVWDOD�UD]OLáQD
GHEHOLQD�DQL]LMVNLK�SODVWL��1D�HURGLUDQL�DQL]LMVNL�SRGODJL
OHÌL� ED]DOQL� GHEHORSURGQDWL� GRORPLWQL� NRQJORPHUDW� ]
UHGNLPL� SURGQLNL� DSQHQFD� LQ� WXIVNHJD� SHÊáHQMDND�� 1D
NRQJORPHUDWX� OHÌH� SLURNODVWLWL�� URÌQDWL� RUJDQRJHQL� JUH�
EHQVNL�DSQHQHF��KRUL]RQW�WXIVNLK�SHÊáHQMDNRY�]�L]OLYL�NH�
UDWRILUMD��SRUILUMD� LQ�PDQGOMDVWHJD� GLDED]D�� 6WROSHF� ODGL�
QLMVNLK� SODVWL� ]DNOMXáL� WX� VHGLPHQWQR� ]DSRUHGMH�� NMHU� VH
PHQMDYDMR�OLWLáQL�SHÊáHQMDN��NRQJORPHUDW�LQ�JOLQHQáHYR�
OLWLáQL�SURGQDWL�SHÊáHQMDN�

5D]HQ� Y� SRGODJL� ODGLQLMVNLK� SODVWL� QDVWRSDMR� QD� RE�
PRáMX�6WRSQLND�NRQJORPHUDWL�Y�REOLNL�YHáMLK�LQ�PDQMÊLK
OHá�WXGL�Y�WXIVNLK�LQ�JOLQHQáHYR�OLWLáQLK�SHÊáHQMDNLK��1D
REPRáMX�PHG�ËHOLQRP�LQ�-DJUÊáDPL��%DYHF��������OHÌLMR
QD�DQL]LMVNHP�GRORPLWX�V�IRUDPLQLIHUR�0HDQGURVSLUD�GL�
QDULFD� .RFKDQVN\�'HYLGp� 	� 3DQWLß� HUR]LMVNR� LQ� NRWQR
HUR]LMVNR� GLVNRUGDQWQR� ED]DOQD� EUHáD�� NRQJORPHUDW� LQ
SRQHNRG�GRORPLW��NL�SUHKDMDMR�QDY]JRU�Y�GRORPLWL]LUDQL
SHOLWVNL� WXI��PHQMDYDQMH� DQGH]LWQHJD� ODSLOQHJD� WXID�� GH�
EHOR]UQDWHJD�WXID�LQ�SHOLWVNHJD�WXID��NL�ODWHUDOQR�LQ�YHUWL�
NDOQR�SUHKDMDMR�Y�NDUERQDWQH�NDPQLQH�]�YORÌNL�DQWUDFLWD
�RNUHPHQMHQ� DSQHQHF�� RNUHPHQMHQ� ]JRGQMHGLDJHQHWVNL
GRORPLW��� .RQNRUGDQWQR� QD� QDÊWHWH� ODGLQLMVNH� NDPQLQH
QDOHJD�FRUGHYROVNL�GRORPLW�

*OHGH�SUHKRGD�ODGLQLMVNLK�SODVWL�Y�NDUQLMVNH�VR�VHOÊNH
SODVWL� ]HOR� SRGREQH� UD]YRMHP� ODGLQLMVNLK� LQ� NDUQLMVNLK
SODVWL�QD�&HUNOMDQVNHP��0ODNDU���������1D�&HUNOMDQVNHP
OHÌLMR�QD�DQL]LáQHP�GRORPLWX�V�IRUDPLQLIHUR�0��GLQDULFD
.RFKDQVN\�'HYLGp� 	� 3DQWLß� SLURNODVWLWL� NLVOH� VHVWDYH� ]
L]OLYL�NHUDWRILUMD� LQ�SRUILUMD� WHU� OHáDPL�DSQHQFD��9� ]JRU�
QMHP�GHOX�YXONDQRJHQH�VHULMH�VR�ED]LáQL�SLURNODVWLWL��WXIL�
]�GLDED]RP��VSLOLWRP�LQ�OHáDPL�SODVWQDWHJD�ODPLQLUDQHJD
DSQHQFD�� 1D� GLDED]QHP� WXIX� OHÌL� ]DSRUHGMH� VLYNDVWR
]HOHQHJD�GUREQLND��áUQHJD�JOLQHQHJD�VNULODYFD�]� OHáDPL
WHPQRVLYHJD�JUHEHQVNHJD�DSQHQFD��SVHYGR]LOMVNH�SODVWL��
.URYQLQR�ODGLQLMVNHJD�]DSRUHGMD�NDPLQ�VHVWDYOMDMR�DPIL�
NOLQVNH�SODVWL�]JRUQMHNDUQLMVNH�VWDURVWL��)O�JHO�	�5DPRYÊ�
�������.HU�QD�REPRáMX�ÉHEUHOM� LQ�6WRSQLND�OHÌH�ED]LáQL
YXONDQLWL� LQ�SLURNODVWLWL� SUDY� WDNR�QD�NLVOLK� YXONDQLWLK� LQ
SLURNODVWLWLK�� NURYQLQD� SD� MH� WRG� FRUGHYROVNL� GRORPLW� ]
DOJR�'�� DQQXODWD� 6FKDIKlXWO�� MH� 0ODNDU� ������� VNOHSDO�
GD�MH�VSRGQML�GHO�SVHYGR]LOMVNLK�SODVWL�áDVRYQL�HNYLYDOHQW
FRUGHYROVNHJD�GRORPLWD�LQ�]DWR�NDUQLMVNH�VWDURVWL�

0L�XYUÊáDPR�VHGLPHQWH��NL� LPDMR�SRGREQR�OLWRORÊNR
VHVWDYR�NRW�SVHYGR]LOMVNH�SODVWL��ÊH�Y�ODGLQLM��]D�DPILNOLQ�
VNH�SODVWL�SD� MH�GRND]DQR� �)O�JHO�	�5DPRYÊ���������GD
VR�NDUQLMVNH�VWDURVWL�

2SLVDQL� SURILOL� GRND]XMHMR� YVR� SHVWURVW� LQ� SLVDQRVW
ODGLQLMVNH� VHGLPHQWDFLMH�� NDU� MH� SRVOHGLFD� GHORYDQMD� WH�
NWRQVNLK�VLO��UD]PHURPD�ÌLYDKQH�YXONDQVNH�GHMDYQRVWL�LQ
SDOHRJHRJUDIVNH� OHJH�� 9� YHáMHP� GHOX� REUDYQDYDQHJD
R]HPOMD�VWD�ELOL�RSDÌHQL�GYH�HUR]LMVNL�ID]L��9�SUYL�ID]L�MH
SULÊOR� GR� HUR]LMH� DQL]LMVNHJD� GRORPLWD�� 'UXJD� HUR]LMVND
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ID]D�SULSDGD�ODGLQLMX��3RQHNRG�MH�ELOD�SUHFHM�ÊLEND�LQ�MH
HURGLUDOD�RGORÌHQH�ODGLQLMVNH�NDPQLQH��GUXJRG�SD�MH�ELOD
ÊH�PRáQHMÊD�RG�DQL]LMVNH��VDM� MH�]DMHOD�VNLWVNH��SHUPVNH
LQ�YHUMHWQR�NDUERQVNH�SODVWL�

,]�RSLVRY�SURILORY� LQ�SRVDPH]QLK�REPRáLM� MH� UD]YLG�
QR�� GD� MH� PHMD�PHG� DQL]LMVNLPL� LQ� ODGLQLMVNLPL� SODVWPL
SRQHNRG�QRUPDOQD��YHáLQRPD�SD�HUR]LMVND�R]LURPD�NRW�
QR� WHNWRQVNR�HUR]LMVNR� GLVNRUGDQWQD�� /DGLQLMVNH� VNODGR�
YQLFH�SULáHQMDMR�QDMYHáNUDW�]�ED]DOQR�EUHáR��EUHáRNRQ�
JORPHUDWRP� DOL� NRQJORPHUDWRP�� 3UHG� OLWLILNDFLMR� VR
GUREFL�� NRVL� LQ� EORNL� NDPQLQ� GRÌLYHOL� NUDMÊL� DOL� GDOMÊL
WUDQVSRUW� JOHGH� QD� YHOLNRVWL� UD]NURMHQHJD� NDPQLQVNHJD
PDWHULDOD�LQ�HQHUJLMH�YRGQLK�WRNRY��NL�VR�MLK�SUHQDÊDOL�

=DUDGL� UD]OLáQH� LQWHQ]LWHWH� LQ� UD]OLáQH� GROÌLQH� WUDMD�
QMD�WHNWRQVNHJD�LQ�YXONDQVNHJD�GHORYDQMD�VHGLPHQWDFLMD
QD�REUDYQDYDQLK�R]HPOMLK�QL�ELOD�VRáDVQD��WDNR�GD�Y�QH�
NDWHULK�OLWRORÊNLK�LQWHUYDOLK�SRVDPH]QL�GHOL�ODGLQLMVNH�VH�
GLPHQWDFLMH�PDQMNDMR��NHU�MH�WX�VSORK�QL�ELOR�

6WDURVW�ODGLQLMVNLK�SODVWL�MH�QD�REUDYQDYDQHP�R]HPOMX
GRORáHQD� ]� PDNURIDYQR� �%HUFH� HW� DO��� ������ )HUMDQáLá�
������*UDG�	�)HUMDQáLá�������� -XUNRYÊHN��������%XVHU�
������.RODU�-XUNRYÊHN��������%DYHF��������ÉPXF�	�àDU�
������ WHU�'HPÊDU�	�'R]HW� ��������DOL� V�NRQRGRQWL� �.R�
ODU�-XUNRYÊHN�� ������ LQ� UDGLRODULML� �*RULáDQ� 	� %XVHU�
������

6./(3,

6HYHUQR�REUREMH�6HOÊNH�GROLQH�MH�]JUDMHQR�Y�JODYQHP
L]� QL]NRPHWDPRUIQLK� VNULODYFHY� WHU� YXONDQVNLK� LQ� VHGL�
PHQWQLK�NDPQLQ�ODGLQLMVNH�VWDURVWL�

=DUDGL� VSHFLILáQH� OLWRORÊNH� VHVWDYH� LQ� XVWUH]QH� UD]�
ÊLUMHQRVWL�SUHGODJDPR��GD�VH�Y�WHP�áODQNX�RSLVDQR�]DSR�
UHGMH�QL]NRPHWDPRUIQLK�� YXONDQVNLK� LQ� VHGLPHQWQLK� ND�
PQLQ�VNXSDM�V�NRQJORPHUDWRP�Y�SRGODJL�SRLPHQXMH�6HO�
ÊNH�QL]NRPHWDPRUIQR�YXONDQVNR�VHGLPHQWQH�SODVWL�

6HOÊNH� SODVWL� VHVWRMH� SRWHPWDNHP� L]� ED]DOQHJD� NRQ�
JORPHUDWD�� QL]NRWHPSHUDWXUQLK� VNULODYFHY�� NDPQLQ� NH�
UDWRILUVNR�VSLOLWQH� DVRFLDFLMH�� ED]LáQLK� SUHGRUQLQ� LQ� VH�
GLPHQWQLK�NDPQLQ��PHG�NDWHULPL�VR�ÊH�]ODVWL�]DQLPLYL�LQ
SRPHPEQL�SODVWQDWL�ODPLQLUDQL�DSQHQFL�

9�OLWRVWUDWLJUDIVNHP�SRJOHGX�VR�VHOÊNH�SODVWL�UD]GHOMH�
QH�Y�ÊWLUL�áOHQH������ED]DOQL�NRQJORPHUDW�����IDFLMD�]HOH�
QLK� VNULODYFHY������NRPSOHNV� VHULFLWQLK� LQ�NORULWQLK� VNUL�
ODYFHY�WHU�����NRPSOHNV�ED]LáQLK�NDPQLQ�

.RQWDNW�VHOÊNLK�SODVWL�V�WDOQLQR�MH�UD]NULW�QD�YHá�PHV�
WLK�PHG� ÉSLáDVWLP� KULERP� LQ� 3RWRÊNR� JUDSR�� 1L]NRPH�
WDPRUIQR�YXONDQVNR�VHGLPHQWQD�IRUPDFLMD�OHÌL�NRWQR�WH�
NWRQVNR� HUR]LMVNR� GLVNRUGDQWQR� QD� WHPQRVLYHP�� SODVW�
QDWHP�LQ�PDVLYQHP�DQL]LMVNHP�GRORPLWX�WHU�QD�WHPQRVL�
YHP�LQ�ODSRUQDWHP�DSQHQFX��1D�VDPHP�NRQWDNWX�VH�OR�
NDOQR�SRMDYOMD����GR����P�GHEHO�KRUL]RQW�NRQJORPHUDWD
V�SURGQLNL� LQ�NRVL� WHPQRVLYHJD�VSDULWQHJD�DSQHQFD��GR�
ORPLWL]LUDQHJD�DSQHQFD� LQ�GRORPLWD��9PHV�VR� OHáH�YLMR�

OLáQHJD�VNULODYHJD� ODSRURYFD� LQ�JOLQDYFD��9H]LYR�Y�NRQ�
JORPHUDWX�MH�ODSRUQDWR�LQ�SHÊáHQR�

.URYQLQD� VHOÊNH� IRUPDFLMH� MH� RKUDQMHQD� PHG� ]JRU�
QMLP� GHORP� JUDSH� 6HOQLFH� LQ� =DEUHNYDPL� WHU� QD� PDM�
KQHP�SRGURáMX�ÉPHWLQFD�QDG�GROLQR�%HVQLFH��6HVWRML� L]
SVHYGR]LOMVNLK� SODVWL�� NL� MLK� XYUÊáDPR� ÊH� Y� ODGLQLM�� NRQ�
NRUGDQWQR�QDG�QMLPL�SD�OHÌH�DPILNOLQVNL�VNODGL��NL�SULSD�
GDMR�ÌH�NDUQLMX��)O�JHO�	�5DPRYÊ��������

6WDURVW�VHOÊNLK�SODVWL� MH�GRORáHQD�V� IRVLOL� LQ�SR�VWUDWL�
JUDIVNL�OHJL��)RVLOQL�RVWDQNL�VR�Y�RSLVDQHP�]DSRUHGMX�SOD�
VWL� VLFHU� UHGNL�� YHQGDU� VR� ELOL� Y� DSQHQFX�� NL� VH� SRMDYOMD
PHG� QL]NRPHWDPRUIQLPL� VNULODYFL� LQ� YXONDQVNLPL� NDP�
QLQDPL�� QDMGHQL� HOHPHQWL� VOHGHáLK� YUVW� NRQRGRQWRY��1�
WUDPPHUL� �.R]XU���1��WUDQVLWD� �.R]XU�	�0RVWOHU�� LQ�1HR�
JRQGROHOOD� VS�� .RQRGRQWH� MH� GRORáLOD� .RODU�-XUNRYÊHN�
.RQRGRQWQL�HOHPHQWL�LQ�VWUDWLJUDIVND�OHJD�GRND]XMHMR�OD�
GLQLMVNR�VWDURVW�WH�IRUPDFLMH�

9�GUXJL�SRORYLFL�DQL]LMVNH�GREH� MH�SULÊOR�GR�GLIHUHQ�
FLDFLMH� VORYHQVNHJD� R]HPOMD� QD� SOLWYR� LQ� JOREOMH� RNROMH
VHGLPHQWDFLMH�� 3RY]URáLOD� MR� MH� VUHGQMHWULDVQD� SUHGODGL�
QLMVND��%HUFH��������R]LURPD�ODGLQLMVND��.RVVPDW�������
RURJHQH]D�� (UR]LMD� DQL]LMVNHJD� SRYUÊMD� MH� SRWHNDOD� Y
GYHK� ID]DK�� 9� SUYL� ID]L� MH� ]DMHOD� OH� DQL]LMVNL� GRORPLW�
7UDQVSRUW� PDWHULDOD� MH� ELO� NUDWHN�� 1DVWDO� MH� KRPRJHQ
EUHáRNRQJORPHUDW��9�PODMÊL�ID]L��QHNMH�Y�ODGLQLMX��MH�HUR�
]LMD� SRQHNRG� ]DMHOD� SUHGYVHP� ODGLQLMVNH� SODVWL�� GUXJRG
SD�MH�ELOD�LQWHQ]LYQHMÊD�LQ�MH�]DMHOD�WXGL�VNLWVNH��SHUPVNH
LQ� NDUERQVNH� SODVWL�� 7UDQVSRUW� HURGLUDQHJD�PDWHULDOD� MH
ELO�WRNUDW�GDOMÊL�LQ�QDVWDO�MH�KHWHURJHQ�SLVDQ�NRQJORPHUDW�
(QHUJLMD� YRGQLK� WRNRY� MH� ELOD� SUHFHMÊQMD�� VDM� Y� VHVWDYL
NRQJORPHUDWD�QDMGHPR�WXGL�YHáMH�EORNH�NDPQLQ�

'LIHUHQFLDFLMD�VORYHQVNHJD�R]HPOMD�VH�MH�QDGDOMHYDOD
ÊH�Y�ODGLQLMX�LQ�NDUQLMX��%XVHU���������1DVWDQHN�SLURNODV�
WLáQLK� NDPQLQ� SRYH]XMHPR� ]� LQWHQ]LYQLP� YXONDQVNLP
GHORYDQMHP�� 0DWHULDO� ]D� YHOLNH� NROLáLQH� WXID� QD� VHYHU�
QHP� REUREMX� 6HOÊNH� GROLQH� VR� GDOH� HUXSFLMH� VSLOLWQR�
NHUDWRILUVNH�DVRFLDFLMH��*UDG�	�)HUMDQáLá���������.UHPH�
QRYL�SRUILUML��GLDED]L�LQ�ED]DOWL�VR�QDVWDOL�]�L]OLYL�PDJPH�
6SLOLWL� VR� QDVWDOL� ]� PRáQR� DOELWL]DFLMR� ]� YRGR� PRáQR
RERJDWHQH� ED]DOWQH� ODYH�� =HOHQL� VNULODYFL� SD� VR� QDVWDOL
SUL�UHJLRQDOQL�PHWDPRUIR]L�YXONDQVNLK�NDPQLQ��QMLKRYLK
WXIRY�LQ�VHGLPHQWRY�

=$+9$/$

0LQLVWUVWYX�]D�YLVRNR�ÊROVWYR��]QDQRVW� LQ�WHKQRORJLMR
5HSXEOLNH�6ORYHQLMH�LQ�*HRORÊNHPX�]DYRGX�6ORYHQLMH�VH
DYWRUMD� WHJD� áODQND� ]DKYDOMXMHYD� ]D� ILQDQFLUDQMH� VLVWH�
PDWLáQLK�LQ�GHWDMOQLK�JHRORÊNLK�UD]LVNDY�QD�REPRáMX�]D�
KRGQHJD� SRGDOMÊND� 3RVDYVNLK� JXE�� =D� GRORáLWHY� NRQR�
GRQWRY�VH�]DKYDOMXMHYD�GU��7HL�.RODU�-XUNRYÊHN��ÉH�SRVH�
EHM�SD� VH� ]DKYDOMXMHYD�GU��$QL�+LQWHUOHFKQHU�5DYQLN� ]D
SHWURJUDIVNR�DQDOL]R�Y]RUFHY�QDEUDQLK�NDPQLQ�
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6(/&$�/2:�0(7$0253+,&�92/&$1,&�6(',0(17$5<�%('6��&(175$/�6/29(1,$

0DWHYÊ�'(0Ç$5�	�6WHYR�'2=(7
*HRORJLFDO�6XUYH\�RI�6ORYHQLD��6,������/MXEOMDQD��'LPLáHYD���

(�PDLO��PDWHY]�GHPVDU#JHR�]V�VL

6800$5<

2Q�WKH�EDVLV�RI�RXU�V\VWHPDWLF�ILHOG�DQG�ODERUDWRU\�UHVHDUFK�IRU�WKH�*HRORJLFDO�0DS�RI�6)5-�����������DQG� WKH
*HRORJLFDO�0DS�RI�6ORYHQLD����������LQ�WKH�6HOFD�9DOOH\�DQG�LWV�ERUGHUODQG��ZH�DUULYHG�DW�WKH�IROORZLQJ�FRQFOXVLRQV�
7KH�QRUWKHUQ�ERUGHUODQG�RI� WKH�6HOFD�9DOOH\�LV�EXLOW�PDLQO\�RI� ORZ�PHWDPRUSKLF�VFKLVWV�DV�ZHOO�DV�RI�YROFDQLF�DQG
VHGLPHQWDU\�URFNV�RI�WKH�/DGLQLDQ�DJH��'XH�WR�WKH�VSHFLILF�OLWKRORJLFDO�FRPSRVLWLRQ�DQG�FRUUHVSRQGLQJ�H[WHQVLRQ�ZH
SURSRVH�IRU�WKH�ORZ�PHWDPRUSKLF��YROFDQLF�DQG�VHGLPHQWDU\�VXFFHVVLRQ� WKH�QDPH�6HOFD�/RZ�0HWDPRUSKLF�9ROFD�
QLF�6HGLPHQWDU\�%HGV�

7KH� 6HOFD� /RZ� 0HWDPRUSKLF�9ROFDQLF�6HGLPHQWDU\� %HGV� FRQVLVW� RI� EDVDO� FRQJORPHUDWH�� ORZ� PHWDPRUSKLF
VFKLVWV��URFNV�RI�NHUDWRSK\UH�VSLOLWH�DVVRFLDWLRQ��PDILF�HUXSWLYH�URFNV�DQG�VHGLPHQWDU\�URFNV��ZLWK�OLPHVWRQHV�RI� WKH
JUHDWHVW�LQWHUHVW�DQG�LPSRUWDQFH�DPRQJ�WKHP�

7KH�FRQVLGHUHG�URFN�VXFFHVVLRQ�LV�VXEGLYLGHG�LQ�WKH�IROORZLQJ�IRXU�PHPEHUV������%DVDO�FRQJORPHUDWH������*UHHQ�
VFKLVWV�IDFLHV������&RPSOH[�RI�VHULFLWH�DQG�FKORULWH�VFKLVWV��DQG�����&RPSOH[�RI�PDILF�URFNV�

7KH�FRQWDFW�RI� WKH�6HOFD�/RZ�0HWDPRUSKLF�9ROFDQLF�6HGLPHQWDU\�%HGV�ZLWK� LWV� IRRWZDOO� LV�H[SRVHG� LQ� VHYHUDO
SODFHV� EHWZHHQ� ÇSLßDVWL� KULE� DQG� 3RWRÈND� JUDSD�� 7KH� ORZ� PHWDPRUSKLF�YROFDQLF�VHGLPHQWDU\� VXFFHVVLRQ� OLHV
WUDQVJUHVVLYHO\�XSRQ�WKH�GDUN�JUH\��EHGGHG�DQG�PDVVLYH�$QLVLDQ�GRORPLWH��DQG�ODWHUDOO\�RYHU�D�GDUN�JUH\�PDUO\�OLPH�
VWRQH��/RFDOO\��RQ�WKH�FRQWDFW�LWVHOI��D�KRUL]RQ�RI�FRQJORPHUDWH�RFFXUV��FRPSRVHG�RI�SHEEOHV�DQG�IUDJPHQWV�RI�D�GDUN
JUH\�VSDULWLF�OLPHVWRQH��GRORPLWL]HG�OLPHVWRQH�DQG�GRORPLWH��:LWKLQ�WKH�FRQJORPHUDWH�KRUL]RQ��D�YLROHW�PDUO\�VKDOH
DQG�FOD\VWRQH�RFFXU��7KH�JURXQGPDVV�RI�WKH�FRQJORPHUDWH�LV�PDUO\�DQG�VDQG\�

7KH�KDQJLQJ�ZDOO�RI� WKH� 6HOFD� /RZ�0HWDPRUSKLF�9ROFDQLF�6HGLPHQWDU\�%HGV� KDV� EHHQ�SUHVHUYHG�EHWZHHQ� WKH
XSSHU�SDUW�RI�WKH�6HOQLFD�5DYLQH�DQG�=DEUHNYH�DV�ZHOO�DV�LQ�WKH�VPDOO�DUHD�RI�ÇPHWLQF�DERYH�WKH�%HVQLFD�9DOOH\��,W�LV
FRPSRVHG�RI�URFNV�EHORQJLQJ�WR�WKH�3VHXGR]LOLDQ�%HGV�

7KH�DJH�RI� WKH�6HOFD�/RZ�0HWDPRUSKLF�9ROFDQLF�6HGLPHQWDU\�%HGV�LV�GHILQHG�ZLWK�IRVVLOV�DQG�DFFRUGLQJ�WR�WKH
VWUDWLJUDSKLF�SRVLWLRQ��)RVVLO�UHPDLQV�DUH�LQGHHG�YHU\�VFDUFH� LQ�WKH�GHVFULEHG�URFN�VXFFHVVLRQ��EXW� LQ� WKH� OLPHVWRQH
O\LQJ�DPRQJ�WKH�ORZ�PHWDPRUSKLF�VFKLVWV�DQG�WKH�YROFDQLF�URFNV��HOHPHQWV�RI�WKH�IROORZLQJ�FRQRGRQW�VSHFLHV�KDYH
EHHQ�UHFRJQL]HG��1HRJRQGROHOOD�WUDPPHUL��.R]XU���1HRJRQGROHOOD�WUDQVLWD��.R]XU�	�0RVWOHU��DQG�1HRJRQGROHOOD�VS�
7KH�FRQRGRQW�HOHPHQWV�� WKH�VWUDWLJUDSKLF�SRVLWLRQ�DQG�WKH�FKDUDFWHULVWLF�OLWKRORJLFDO�FRPSRVLWLRQ�RI� WKH�FRQVLGHUHG
VXFFHVVLRQ�SURYH�WKH�/DGLQLDQ�DJH�RI�WKLV�VWUDWLJUDSKLF�VHTXHQFH�

,Q� WKH� VHFRQG� KDOI� RI� WKH� $QLVLDQ� SHULRG�� D� GLIIHUHQWLDWLRQ� RI� 6ORYHQLDQ� WHUULWRU\� LQ� WKH� VKDOORZ� DQG� GHHSHU
VHGLPHQWDU\� HQYLURQPHQWV� RFFXUUHG�� 7KH� GLIIHUHQWLDWLRQ� ZDV� FDXVHG� E\� WKH� 0LGGOH� 7ULDVVLF� DQG� WKH� /DGLQLDQ
RURJHQ\��7KH�GLIIHUHQWLDWLRQ�RI�6ORYHQLDQ�WHUULWRU\�FRQWLQXHG�LQ�WKH�/DGLQLDQ�DQG�&DUQLDQ�DV�ZHOO��7KH�PDWHULDO�IRU�WKH
HQRUPRXV� DPRXQWV� RI� WXIIV� RQ� WKH� QRUWKHUQ� ERUGHUODQG� RI� WKH� 6HOFD�9DOOH\� RULJLQDWHG� IURP� HUXSWLRQV� RI� D� VSLOLWH�
NHUDWRSK\UH�DVVRFLDWLRQ�

,Q�WKH�FRQVLGHUHG�VWUDWLJUDSKLF�VHTXHQFH��WZR�HURVLRQ�SKDVHV�KDYH�RFFXUUHG��'XULQJ�WKH�ILUVW�SKDVH�� WKH�$QLVLDQ
VHGLPHQWV�ZHUH�HURGHG��ZKLOH�GXULQJ�WKH�VHFRQG�HURVLRQ��WKH�ROGHU�/DGLQLDQ�EHGV�ZHUH�UHPRYHG��,Q�VRPH�RWKHU�SDUWV
RI�6ORYHQLDQ�WHUULWRU\��KRZHYHU��WKH�VHFRQG�HURVLRQ�UHPRYHG�WKH�6F\WKLDQ��3HUPLDQ�DQG�&DUERQLIHURXV�URFNV�DV�ZHOO�

.H\�ZRUGV��VWUDWLJUDSK\��OLWKRVWUDWLJUDSKLF�GLVPHPEHULQJ��SHWURJUDSK\��0LGGOH�7ULDVVLF��:HVWHUQ�6DYD�)ROGV

/,7(5$785$

%DYHF��0����������/DGLQLMVNH�NDUERQDWQH�LQ�SLURNODVWLáQH
NDPQLQH�PHG�-DJUÊáDPL�LQ�ËHOLQRP��*HRORJLMD���������
���
%HUFH��%����������5D]áODQMHQMH�WULDVD�X�]DSDGQRM�6ORYH�
QLML�� 5HIHUDWL� ��� VDYHW�� *HRO�� )1)-� -XJRVODYLMH�� %HRJUDG�
VWU����������

%HUFH�� %�� �������� 'LH� 0LWWHOWULDGLVFKH� �9RUODGLQLVFKH�
2URJHQHVH� LQ� 6ORZHQLHQ�� 1�� -E�� *HRO�� 3DOlRQW��� 0K��
6WXWWJDUW�
%HUFH��%���0��,VNUD��'��1RYDN�	�.��&LJODU���������3RUR�
áLOR�R�JHRORÊNHP�NDUWLUDQMX�QD�R]HPOMX�&HUNQR���ËLUL��
,GULMD���5RYWH��*HRORÊNL�]DYRG�6ORYHQLMH��/MXEOMDQD�
%XVHU��6����������7ULDVVLF�EHGV�LQ�6ORYHQLD����WK�(XURSHDQ
PLFURSDOHRQWRORJLFDO�FROORTXLXP��/MXEOMDQD��S��������
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%XVHU�� 6�� �����D��� 7ROPDá� OLVWD� &HORYHF� �.ODJHQIXUW�� /
�������2VQRYQD�JHRORÊND�NDUWD�6)5-������������=YH]QL
JHRORÊNL�]DYRG��%HRJUDG�����VWU�
%XVHU�� 6�� �����E��� 6WUDWLJUDIVNH� YU]HOL� Y� SDOHR]RMVNLK� LQ
PH]R]RMVNLK�SODVWHK�Y�6ORYHQLML��6LPS��L]�UHJLRQ��JHRO��LQ
SDOHRQW�� =DYRG�]D� UHJ�� JHRO�� LQ� SDOHRQW�� UXG���*HRORÊNL
IDNXOWHW�8QLYHU]H�Y�%HRJUDGX��%HRJUDG��VWU����������
%XVHU��6����������7ROPDá�OLVWRY�7ROPLQ�LQ�9LGHP��8GLQH�
/�������LQ�/��������2VQRYQD�JHRORÊND�NDUWD�6)5-������
�����=YH]QL�JHRORÊNL�]DYRG��%HRJUDG������VWU�
%XVHU�� 6�� �������� 'HYHORSPHQW� RI� WKH� 'LQDULF� DQG� WKH
-XOLDQ�&DUERQDWH�SODWIRUPV�DQG�RI� WKH� ,QWHUPHGLDWH�6OR�
YHQLDQ�%DVLQ� �1:�-XJRVODYLD���0HP��6RF��*HRO�� ,W������
��������
ÝDU�� -�� ��������.RWQD� WHNWRQVNR�HUR]LMVND�GLVNRUGDQFD�Y
UXGLÊáQHP� GHOX� LGULMVNH� VUHGQMHWULDVQH� WHNWRQVNH� ]JUDG�
EH��*HRORJLMD�����������������
ÝDU��-��	�'��6NDEHUQH���������/DGLQLMVNH�SODVWL�6WRSQLND�
*HRORÊNL�]ERUQLN������������
ÝDU�� -�� 	� '�� 6NDEHUQH� �������� 6WRSQLÊNL� NRQJORPHUDWL�
*HRORJLMD���������������
'HPÇDU��0��	� 6��'R]HW� �������� $QL]LMVNH� LQ� ODGLQLMVNH
SODVWL� Y� SURILOX� QDG� 6UHGQLÊNR� JUDSR� SRG� .ULÌQR� *RUR�
RVUHGQMD�6ORYHQLMD��*HRORJLMD���������������
'URYHQLN��0���-��ÝDU�	�'��6WUPROH���������/DQJREDUGVNH
NDROLQLWQH� XVHGOLQH� Y� LGULMVNHP� UXGLÊáX�� *HRORJLMD�� ���
��������
'XKRYQLN�� -�� �������� 3UHJOHG�PDJPDWVNLK� LQ� PHWDPRU�
IQLK� NDPQLQ� 6ORYHQLMH�� 3UYL� MXJRVO�� JHRO�� NRQJUHV�� /MXE�
OMDQD��ÊW�����VWU��������
'XQKDP��5��-�� ��������&ODVVLILFDWLRQ�RI�FDUERQDWH�URFNV
DFFRUGLQJ�WR�GHSRVLWLRQDO�WH[WXUH��0HP��$P��$VVRF��3HW�
*HRO��������������
)HUMDQÞLÞ��/����������.RQáQR�SRURáLOR�R�L]GHODYL�JHRORÊ�
NH�NDUWH�OLVWD�7ROPLQ�Y�OHWX�������5RNRSLV��*HRORÊNL�]D�
YRG�6ORYHQLMH��/MXEOMDQD�����VWU�
)O}JHO��+��	�$��5DPRYÇ���������=XU�.HQQWQLV�GHU�$PS�
KLFOLQHQ� 6FKLFKWHQ� 6ORZHQLHQV�� *HRO�� YMHVQLN�� ���� ���
���
)RON��5��/����������3UDFWLFDO�SHWURJUDSKLF�FODVVLILFDWLRQ�RI
OLPHVWRQHV��$P��$VVRF��3HW��*HRO��%XOO���������������
*RULÞDQ��Æ��	�6��%XVHU� ��������6UHGQMHWULDVQL� UDGLRODULML
6ORYHQLMH��-XJRVODYLMD���*HRORJLMD��������������
*UDG��.��	�/��)HUMDQÞLÞ���������2VQRYQD�JHRORÊND�NDUWD
6)5-�� OLVW�.UDQM������������=YH]QL�JHRORÊNL�]DYRG��%HR�
JUDG�
*UDG��.��	� /�� )HUMDQÞLÞ� �������� 7ROPDá� ]D� OLVW� .UDQM� /
�������2VQRYQD�JHRORÊND�NDUWD�6)5-�������������=YH]QL
JHRORÊNL�]DYRG��%HRJUDG�����VWU�
*UDIHQDXHU��6���-��'XKRYQLN�	�'��6WUPROH���������7ULD�
GQH�PDJPDWVNH�NDPQLQH�Y]KRGQH�6ORYHQLMH��*HRORJLMD�
������������

+HULWVFK��)�� ��������'LH�2EHUSHUPLVFKH�)DXQD�YRQ�ËD�
ÌDU� XQG�9U]GHQHF� LQ� GHQ� 6DYHIDOWHQ�� 9HVQLN� JHRO�� LQVW�
NU��-XJRVODYLMH��%HRJUDG��ÊW������
+LQWHUOHFKQHU��$����������6SLOLWL]LUDQL�GLDED]L�Y�Y]KRGQL
6ORYHQLML��*HRORJLMD�������������
+LQWHUOHFKQHU�5DYQLN��$����������=HOHQL�VNULODYFL�.UDQM�
VNH�UHEUL��*HRORJLMD�����������������
-XUNRYÇHN�� %�� �������� /DQJREDUGVNH� SODVWL� ]� GDRQHODPL
LQ�SR]LGRQLMDPL�Y�6ORYHQLML��*HRORJLMD������������
.RODU�-XUNRYÇHN�� 7�� �������� 0LNURIDYQD� ]JRUQMHJD� LQ
VUHGQMHJD�WULDVD�6ORYHQLMH�LQ�QMHQ�ELRVWUDWLJUDIVNL�SRPHQ�
*HRORJLMD�������������
.RVVPDW�� )�� ��������'LH� 7ULDVELOGXQJHQ�GHU�8PJHEXQJ
YRQ�,GULD�XQG�*HUHXWK��9HUK��*HRO��5��$���:LHQ��S�����
����
.RVVPDW�� )�� �������� hEHUVFKLHEXQJHQ� LP� 5DQGJHELHW
GHV�/HLEDFKHU�0RRUHV��&RPSWHV�5HQGXV�J��&RQJU��*HRO�
,QWHUQ��'H�9LHQQHV��:LHQ������SS�
.RVVPDW�� )�� �������� (UOlXWHUXQJ� ]XU� JHRORJLVFKHQ�.DUWH
GHU�gVWHU�� 8QJDUQ�0RQDUFKLH�� 6:�*UXSH�� 1U�� ���� %LV�
FKRIODFN�XQG�,GULD��:LHQ�����SS�
.RVVPDW�� )�� �������� 3DOlRJUDSKLH� XQG� 7HNWRQLN�� %RUQ�
WUlJHU��%HUOLQ�
.RVVPDW�� )��	�&��'LHQHU� ��������'LH�%HOOHURSKRQNDONH
YRQ� 2EHUNUDLQ� XQG� LKUH� %UDFKLRSRGHQIDXQD�� -E�� *HRO�
5��$���:LHQ�����SS�
.URSDÞ��,����������hEHU�GLH�/DJHUVWlWWHQYHUKlOWQLVVH�GHV
%HUJEDXJHELHWHV� YRQ� ,GULD�� 6RQGHU� DEGUXFN� DXV� GHP
%HUJ�XQG�+�WW��-E�����%DQG��:LHQ�����S��������
0ODNDU��,����������3ULPHUMDYD�VSRGQMH�LQ�]JRUQMH�]JUDG�
EH�LGULMVNHJD�UXGLÊáD��*HRORJLMD�������������
0ODNDU�� ,�� �������� .URYQD� ]JUDGED� LGULMVNR� ÌLURYVNHJD
R]HPOMD��*HRORJLMD�����������
0ODNDU��,����������2�VWDURVWL�VSRGQMHJD�GHOD�SVHYGR]LOM�
VNLK� VNODGRY� QD� &HUNOMDQVNHP�� *HRORJLMD�� ������� ����
����
3HWWLMRKQ�� )�� -�� �������� 6HGLPHQWDU\� URFNV�� +DUSHU� DQG
5RZ��1HZ�<RUN������SS�
3OHQLÞDU��0���6��%XVHU�	�.��*UDG���������7ROPDá�]D�OLVW
3RVWRMQD� /� �������2VQRYQD� JHRORÊND� NDUWD� 6)5-� �����
�����=YH]QL�JHRORÊNL�]DYRG��%HRJUDG�����VWU�
3UHPUX��8�� ��������7ROPDá� ]D� OLVW� /MXEOMDQD�� 2VQRYQD
JHRORÊND�NDUWD� 6)5-������������=YH]QL� JHRORÊNL� ]DYRG�
%HRJUDG�����SS�
5DNRYHF��,����������7ULDGQL�YXONDQL]HP�QD�6ORYHQVNHP�
*HRJUDIVNL�YHVWQLN�����������������
ÆPXF��$��	�-��ÝDU���������8SSHU�/DGLQLDQ�WR�/RZHU�&DU�
QLDQ� VHGLPHQWDU\� HYROXWLRQ� LQ� WKH� ,GULD�&HUNQR� UHJLRQ�
ZHVWHUQ�6ORYHQLD��)DFLHV��������������


