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ÞODQHN� SRGSLUD� WH]R�� GD� VR� WDNR� UHJLVWULUDQH� NRW� QHUHJLVWULUDQH� GHORYQH� PLJUDFLMH� QD� VORYHQVNR�LWDOLMDQVNHP
REPHMQHP�REPRßMX�Y�SRUDVWX��=DUDGL�VSHFLILßQRVWL�GHORYQHJD�WUJD�LQ�RGVRWQRVWL�IL]LßQLK�PHMD�]QRWUDM�VFKHQJHQVNHJD
SURVWRUD��VH�VWRSQMXMH�ÈWHYLOR�GQHYQLK� LQ�]DßDVQLK�HNRQRPVNLK�PLJUDFLM� V� VORYHQVNH� VWUDQL�QD� LWDOLMDQVNL�GHORYQL� WUJ
WUÊDÈNH�SURYLQFH�WHU�VUHGQMHURßQLK�HNRQRPVNLK�PLJUDFLM�Y�EROM�RGGDOMHQH�LWDOLMDQVNH�UHJLMH��9�ßODQNX�ER�QD�SRGODJL
QHNDWHULK�L]VOHGNRY�UD]LVNDYH��L]YHGHQH�Y�VNORSX�REÈLUQHMÈHJD�DSOLNDWLYQHJD�SURMHNWD�0DQMÈLQH�LQ�REPHMQH�GUXÊEHQH
VWYDUQRVWL� NRW� GHMDYQLNL� LQWHJUDFLMVNLK� SURFHVRY�� ÇWXGLMD� REPRßMD� VORYHQVNR�LWDOLMDQVNHJD�NXOWXUQHJD� VWLND� �6HGPDN�
0��LQ�GUXJL���������SULND]DQR��]DNDM�VH�SRVDPH]QLNL�RGORßDMR�]D�WRYUVWQH�GHORYQH�PLJUDFLMH��NMH�SULGRELYDMR�SRGDWNH
LQ� NRQWDNWH� WHU� NDWHUL� GHMDYQLNL� LQ� SRJRML� YSOLYDMR� QD� QMLKRYR� L]ELUR�� 3UHGYVHP� QDV� ]DQLPD� GLQDPLND� ORNDOQLK
QHUHJLVWULUDQLK� HNRQRPVNLK� PLJUDFLM�� NL� VH� MH� L]� WUDGLFLRQDOQH� REOLNH� REßDVQHJD� GHOD� �QD� ßUQR�� VWDUHMÈHJD� GHOD
SRSXODFLMH�ÊHQVNHJD�VSROD�VORYHQVNH�,VWUH�SUHREOLNRYDOD�Y�VSORÈQL�PRGHO�GHORYQH�DNRPRGDFLMH�

.OMXÞQH�EHVHGH��HNRQRPVNH�PLJUDFLMH��PLJUDFLMH�GHORYQH�VLOH��LOHJDOQH�PLJUDFLMH��QHUHJLVWULUDQH�PLJUDFLMH�
DNRPRGDFLMD�WUJX�GHOD��HNRQRPVND�JOREDOL]DFLMD
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DUWLFROR� VRVWLHQH� OD� WHVL� VHFRQGR� OD� TXDOH� VLD� OH�PLJUD]LRQL� ODYRUDWLYH� UHJLVWUDWH� FKH� LOOHJDOL� VRQR� LQ� DXPHQWR
QHOO
DUHD�GHO�FRQILQH� LWDOR�VORYHQR�� ,Q� UHOD]LRQH�DOOD�VSHFLILFLWi�GHO�PHUFDWR�GL� ODYRUR�H�DOO
DVVHQ]D�GL�FRQILQL� ILVLFL
DOO
LQWHUQR�GHOO
DUHD�GL�6FKHQJHQ��VL�UHJLVWUD�XQ�DXPHQWR�GHOOH�PLJUD]LRQL�HFRQRPLFKH�JLRUQDOLHUH�H�WHPSRUDQHH�GDO
WHUULWRULR� VORYHQR� YHUVR� LO�PHUFDWR� GL� ODYRUR� LWDOLDQR� GHOOD� SURYLQFLD� GL� 7ULHVWH� H� GHOOH�PLJUD]LRQL� HFRQRPLFKH� GL
PHGLR�WHUPLQH�YHUVR�UHJLRQL�LWDOLDQH�SL|�ORQWDQH��1HOO
DUWLFROR�YHUUDQQR�LOOXVWUDWL�LQ�EDVH�DG�XQD�SDUWH�GHL�ULVXOWDWL�GHO
SURJHWWR�GL�ULFHUFD��0DQMÈLQH�LQ�REPHMQH�GUXÊEHQH�VWYDUQRVWL�NRW�GHMDYQLNL�LQWHJUDFLMVNLK�SURFHVRY��ÇWXGLMD�REPRßMD
VORYHQVNR���LWDOLMDQVNHJD�NXOWXUQHJD�VWLND��6HGPDN��0��LQ�GUXJL��������L�PRWLYL�FKH�VSLQJRQR�L�VLQJROL�D�GHFLGHUH�GL
ODYRUDUH�DOO
HVWHUR�� L�FDQDOL�GL� LQIRUPD]LRQH�ULJXDUGR�DOOH�RIIHUWH�GL� ODYRUR�H� L� IDWWRUL�FKH� LQIOXHQ]DQR� OH� ORUR�VFHOWH�
,QQD]LWXWWR�FL� LQWHUHVVD�OD�GLQDPLFD�GHOOH�PLJUD]LRQL�HFRQRPLFKH�ORFDOL�QRQ�UHJLVWUDWH��FKH�o�SDVVDWD�GD�XQD� IRUPD
WUDGL]LRQDOH� GL� ODYRUR� WHPSRUDQHR�SHU� OD� SDUWH� IHPPLQLOH� SL|�DQ]LDQD� GHOOD� SRSROD]LRQH�GHOO
,VWULD� VORYHQD�DG� XQ
PRGHOOR�JHQHUDOH�GL�DFFRPRGD]LRQH�RFFXSD]LRQDOH�

3DUROH�FKLDYH��PLJUD]LRQL�HFRQRPLFKH��PLJUD]LRQL�GHOOD�IRU]D�ODYRUR��PLJUD]LRQL�LOOHJDOL��PLJUD]LRQL�QRQ�UHJLVWUDWH�
DFFRPRGD]LRQH�DO�PHUFDWR�GHO�ODYRUR��JOREDOL]]D]LRQH�HFRQRPLFD
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6ORYHQLMR� VR� Y� ]DGQMHP� GHVHWOHWMX� GROHWHOH� ÊWHYLOQH
SROLWLáQR�DGPLQLVWUDWLYQH� VSUHPHPEH� WDNR� QD� GUÌDYQL
NRW�PHGQDURGQL�UDYQL��YáODQLWHY�Y�(8�LQ�1DWR��YNOMXáLWHY
Y�VFKHQJHQVNL�SURVWRU��XYHGED�HYUD�������NL�VR�QHSRVUHGQR
YSOLYDOH�QD�GROJRURáQH�VSUHPHPEH�ÌLYOMHQMVNHJD�RNROMD
LQ� NROHNWLYQLK� LGHQWLWHW�� .OMXE� YVHPX� RKUDQMDMR� PHMH
YORJR� KLVWRULáQLK� LQ� VRGREQLK� ]LGRY� �=DYUDWQLN� =LPF�
������� NL� VSRURáDMR� LGHQWLWHWQH� UD]OLNH� LQ� NXOWXUQR� L]�
NOMXáHYDQMH� �� SURMHNW� �YNOMXáHYDQMD� GUÌDY� �VFKHQJHQVNH
SHULIHULMH��MH�SRYH]DQ�]�GRND]RYDQMHP��GD�WH�GUÌDYH�SUL�
SDGDMR�(8���=DYUDWQLN�=LPF�������������9�REGREMX�]GUX�
ÌHYDQM�VDPRVWRMQLK�GUÌDYQLK�HQRW�Y�QDGGUÌDYQH�SROLWLá�
QH�� PRQHWDUQH� LQ� DGPLQLVWUDWLYQH� WYRUEH�� NL� VWUHPLMR� N
SRYHáDQMX� VSORÊQH�PRELOQRVWL� LQ� IOHNVLELOQRVWL�� VH� SRUD�
MDMR� ÊWHYLOQD� YSUDÊDQMD� R� QDG]RURYDQMX� LQ� XSUDYOMDQMX
PLJUDFLM�� PHG� NDWHULPL� WXGL� YVH� ÊWHYLOQHMÊLK� SUHPLNRY
áORYHÊNHJD�NDSLWDOD�R]LURPD�HNRQRPVNLK�PLJUDFLM��9HQ�
GDU�GLQDPLNH�PHGQDURGQLK�PLJUDFLM�SUHGVWDYOMDMR�HQHJD
L]PHG�QDML]UD]LWHMÊLK�SURWLVORYLM�VRGREQHJD�áDVD�LQ�SRVW�
PRGHUQH�GUXÌEH��PHGWHP�NR�VPR�SULáD�YHGQR� ODÌMHPX
LQ�VYRERGQHMÊHPX�NURÌHQMX�EODJD��NDSLWDOD�LQ�VWRULWHY��MH
RSD]LWL�SRMDYOMDQMH�REUDWQHJD�SURFHVD�QD�SRGURáMX��NUR�
ÌHQMD� RVHE�� �� WDNR� LPHQRYDQD� áORYHÊND�PRQGLDOL]DFLMD
R]LURPD�PRELOL]DFLMD� LQ� GHNODUDWLYQR� SRYHáDQMH�PRELO�
QRVWL�QD� VYHWRYQL� UDYQL� VUHáXMHWD� ÊWHYLOQH�RYLUH�SUL� VYRML
NRQNUHWL]DFLML� QD� GUÌDYQLK� LQ�PHGQDURGQLK� UDYQHK�� 1D
VYHWRYQL� UDYQL� VPR� SULáD� QHXVWDYOMLYL� UDVWL� PRELOQRVWL
EODJD� LQ� NDSLWDOD�� PHGWHP� NR� áORYHÊND� PRELOQRVW� QH
VOHGL� WHPX� WUHQGX�� =ODVWL� Y� ]DGQML� áHWUWLQL� VWROHWMD� VR� VH
L]YR]L� LQ� WXMH� LQYHVWLFLMH� SRY]SHOL� ]D� SRYSUHáQR� ��
RGVWRWNRY�OHWQR��PHGWHP�NR�áORYHÊND�PRELOQRVW�QH�VOHGL
WHPX�WUHQGX�WHU�VH�QMHQD�SRYSUHáQD�OHWQD�UDVW�QDJLED�OH
PHG����� LQ�����RGVWRWND�SR�SRGDWNLK�3RURáLOD�VYHWRYQH
PLJUDFLMH�OHWD�������.OMXE�SRJRVWLP�SHUFHSFLMDP�LQ�UHOH�
YDQWQL� SULVRWQRVWL� SULPHURY�GRND]RY� RPHQMHQHJD� SDUD�
GRNVDOQHJD�Y]SRUHGQHJD�SRMDYD�JOREDOL]DFLMH�SUREOHPD�
WLND�DQDKURQLVWLáQHJD�QHVNODGMD�PRELOQRVWL�SUHWRND�OMXGL
Y� VRGREQL� �SR� GHILQLFLML�� RGSUWL� GUXÌEL� QH� SUHGVWDYOMD
SUHGPHW� VSHFLILáQH� LQ� VLVWHPDWLáQH� REUDYQDYH� ]QDQVW�
YHQHJD�UD]LVNRYDQMD�LQ�DQDOL]H��1DVSURWQR��SR�SRGDWNLK
2UJDQL]DFLMH� ]D� HNRQRPVNR� VRGHORYDQMH� LQ� UD]YRM
2(&'��������������]� OHWL�QDUDÊáD�ÊWHYLOR�GUÌDY��NL� UD]�
YLMDMR� LQ� L]YDMDMR� SROLWLNH� ]D� RPHMHYDQMH� LQ� ]PDQM�
ÊHYDQMH� LPLJUDFLMH� WHU� VH� YHáLQD� XYHGHQLK� UHIRUP� RVUH�
GRWRáD�QD�SRRVWULWHY�SRJRMHY�NRQWUROH�QD�REPHMQLK�RE�
PRáLM�LQ�SRRVWULWHY�SRVWRSNRY�]D�YVWRS�WXMFHY�Y�GUÌDYR�
]DSOHWHQR�SULGRELWHY�GRYROMHQM�LQ�SRGREQR��/HWD������MH
QD� SULPHU� NDU� ��� RG� ��� UD]YLWLK� GUÌDY�� áODQLF� 2&6(�
VSUHMHOR� WDNR� LPHQRYDQH�SROLWLNH�]D�]PDQMÊDQMH� LPLJUD�
FLMVNHJD�SUHWRND�LQ����GUÌDY�MH�VSUHMHOR�SROLWLNH�]D�Y]GU�
ÌHYDQMH�GRVHÌHQH� LPLJUDFLMVNH� VWRSQMH��HGLQR� L]MHPR� MH
SUHGVWDYOMDOD� ,VODQGLMD�� NL� QL� XYHGOD� DNWLYQLK� LQWHUYHQFLM
QD�WHP�SRGURáMX���7KH�:RUOG�%DQN��������

7D� NRQWUDGLNFLMD� VRGREQH� GUXÌEH� RJURÌD� WHPHOMQR
LGHMR�PRELOQRVWL�� NL� MR� MH� YHá� NRW� ���� GUÌDY� VSUHMHOR� Y
VNORSX�8QLYHU]DOQH�GHNODUDFLMH�áORYHNRYLK�SUDYLF�Y����
áOHQX�� NL� SUL]QDYD� YVDNHPX� SRVDPH]QLNX� VSORÊQR� SUD�
YLFR� ]DSXÊáDQMD� GUÌDYH� �� YHQGDU� GHNODUDFLMD� QH� ]DJR�
WDYOMD� Y]SRUHGQH�SUDYLFH�YVWRSD� SRVDPH]QLNRP�Y�NDWH�
URNROL� GUÌDYR�� UD]HQ� V� VWDWXVRP� SULEHÌQLND�� 7XGL� .RQ�
YHQFLMD�=GUXÌHQLK�GUÌDY�]D�]DÊáLWR�SUDYLF�GHORYQLK�LPL�
JUDQWRY�LQ�QMLKRYLK�GUXÌLQ�MH�ELOD�RG�OHWD������GR�VHGDM
SRGSLVDOR� OH����GUÌDY��PHG�NDWHULPL�QL�QREHQH�áODQLFH
2&6(��NL�VLFHU�SUHGVWDYOMDMR�QDMYHáMH��UHFHSWRUMH�� LQ�GH�
VWLQDFLMH� LPLJUDFLMVNLK� WRNRY� �*R]]LQL�� ������� 'UÌDYH
=DKRGQH�(YURSH�VH�VNXÊDMR�Y�]DGQMHP�GHVHWOHWMX�EROM�DOL
PDQM� XVSHÊQR� ]DSUHWL� WDNR� QD� DGPLQLVWUDWLYQL� NRW� QD
VRFLDOQL�GUXÌEHQL� UDYQL� SULKRGX� QRYLK� PLJUDFLMVNLK� WR�
NRY��XVWYDULOD� VH� MH�SUDYD�HYURSVND�SDUDGLJPD� RYLU�PL�
JUDFLM�� NL� DQDKURQLVWLáQR� SRVWDMD� �QH�NRQNUHWL]DFLMD� GH�
NODUDWLYQLK� ]DKWHY� LQ� WHÌHQM� (YURSVNH� XQLMH� SR� NXOWXUQL
DVLPLODFLML� LQ� UHDOQL� LQWHJUDFLML� QDURGRY� Y� PXOWLNXOWXUQL
GUXÌEL��9HUOLá�&KULVWHQVHQ��������

9� áODQNX� ER� QDMSUHM� QDWDQáQHMH� RSUHGHOMHQD� GHILQL�
FLMD� HNRQRPVNLK� PLJUDFLM� WHU� SUHGVWDYOMHQ� RULV� PLJUD�
FLMVNLK� WHRULM�� QD� NDWHULK� WHPHOML� WH]D� SR]LWLYQH� VDPR�
VHOHNFLMH�GHORYQLK�PLJUDQWRY��9�HPSLULáQHPX�GHOX�áODQ�
ND�ERGR�SUHGVWDYOMHQL�SRVDPH]QL� L]VOHGNL� UD]LVNDYH�� L]�
YHGHQH� Y� VNORSX� REÊLUQHMÊHJD� DSOLNDWLYQHJD� SURMHNWD
0DQMÈLQH� LQ� REPHMQH� GUXÊEHQH� VWYDUQRVWL� NRW� GHMDYQLNL
LQWHJUDFLMVNLK� SURFHVRY�� ÇWXGLMD� REPRßMD� VORYHQVNR�LWD�
OLMDQVNHJD� NXOWXUQHJD� VWLND� �6HGPDN�� 0�� H� WDO��� ������
*UH�]D�REÊLUQR�SRGURáMH�UD]LVNRYDQMD�UD]OLáQLK�UDYQL�VR�
FLDOQR�LQWHJUDFLMVNLK�SURFHVRY�QD�VORYHQVNR�LWDOLMDQVNHP
REPHMQHP�REPRáMX��Y�áODQNX�SD� MH�SUHGVWDYOMHQ� OH�GHO
RGVHND�UD]LVNDYH��NL�VH�QDQDÊD�QD�HNRQRPVNH�PLJUDFLMH�
V�SRXGDUNRP�QD�LOHJDOQLK�GHORYQLK�PLJUDFLMDK�
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�����NR� VL� ]GRPD�� ]DßQHÈ� UD]PLÈOMDWL� GUXJDßH�� VHYHGD
EL�VH�YUQLO� LQ�VH�YUDßDÈ�RE�YVDNL�SULOLNL�QD�RELVN��DPSDN
GRNOHU�VL�QD�YDOX��WH�QLß�QH�YOHßH�QD]DM�Y�6ORYHQLMR�GHODWL
HQDNR�GHOR�]D�YHOLNR�PDQMÈR�SODßR����3R�GYHK�OHWLK�VHP
ÈOD�GHODW� QD� ,UVNR�]D�HQR� OHWR�� SRWHP�Y�ÇSDQLMR� ]D� GYH
OHWL� LQ� ]GDM� VHP� VSHW� Y� $QJOLML�� 0HQMDOD� VHP� ILUPH�
GHORYQD�PHVWD�� VWDQRYDQMD��NROHNWLYH� LQ� GUXÊEH�� DPSDN
VHP� YHGQR� ERJDWHMÈD� �� QRWUL� LQ� ]XQDM� �VPHK�� LQ� VH� PL
]GL��GD�WDNR�SDGHÈ�QRWHU��GD�VL�QH�SRVWDYOMDÈ�YHß�QREHQLK
PHMD�������$������OHW��HNRQRPLVWND��]DSRVOHQD�NRW�ILQDQá�
QD�VYHWRYDOND�Y�IDUPDFHYWVNL�GUXÌEL�Y�$QJOLML��

9�VYRML�QDMRVQRYQHMÊL�REOLNL�PLJUDFLMH�]D]QDPXMHPR
NRW�VSUHPHPEH�WDNR�IRUPDOQHJD�NRW�GHMDQVNHJD�VWDOQHJD
DOL�]DáDVQHJD�SUHELYDOLÊáD��YHQGDU� VH�JOHGH� WHJD�GHILQL�
FLMH�LQ�NULWHULML�Y�]DNRQLK�SRVDPH]QLK�GUÌDY�UD]OLNXMHMR�
]DWR�WHÌNR�REOLNXMHPR�SULPHUOMLYH�SUHJOHGQLFH�SRGDWNRY�
ÉWXGLMH� PLJUDFLM� XSRÊWHYDMR� Y� VYRMLK� DQDOL]DK� NRW� LQGL�
NDWRUMH� VSUHPHPEH� R]LURPD� VHOLWYH� QD� UDYQL� SROLWLáQLK
HQRW�� LQ� VLFHU� XSRÊWHYDMR� NRW�PLJUDFLMH� VSUHPHPER� RE�
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áLQH�� UHJLMH� DOL� GUÌDYH� ]D� GDOMÊH� áDVRYQR� REGREMH�� 6WD�
WLVWLáQD�.RPLVLMD�=GUXÌHQLK�QDURGRY��8QLWHG�1DWLRQ�6WD�
WLVWLFDO�&RPPLVVLRQ��MH�SULSRURáLOD�GRER�YVDM�HQHJD�OHWD
ELYDQMD�Y�QRYL�GUÌDYL�NRW�áDVRYQL�NULWHULM�R]QDáLWYH�PHG�
QDURGQH�VHOLWYH��QH�JOHGH�QD�YUVWR�]DKWHYDQH�YL]H��%UHW�
WHOO��+ROOLILHOG���������2SUHGHOLWHY�]YUVWL�PLJUDFLM� MH�QR�
PHQNODWLYQR� SUREOHPDWLáQD�� áH� WHÌNR� QHRSRUHáQR� ORáL�
PR� SULPHUH� SURVWRYROMQLK� HPLJUDFLM�� WRUHM� ÌHOHQLK�� RG
SULPHURY�SULVLOMHQLK�LQ�QHSURVWRYROMQLK�HPLJUDFLM��3URVWR�
YROMQH�PLJUDFLMH�HQDáLPR�YHáLQRPD�]�HNRQRPVNLPL�PL�
JUDFLMDPL��áH�SUHGSRVWDYOMDPR��GD� VR� UH]XOWDW�SRVDPH]�
QLNRYH�L]ELUH�QD�SRGODJL�]DSRVOLWYHQLK�PRÌQRVWL�QD�WUJX
GHOD�

àHSUDY� YHáLQD� WHRUHWLáQLK� UD]JODEOMDQM� R� Y]URNLK� ]D
PLJUDFLMH�L]KDMD�L]�WHRULMH�R�GHMDYQLNLK�RGELMDQMD�LQ�SUL�
YODáHYDQMD��SXVK�SXOO�WHRULMD���WL�GHMDYQLNL�QH�PRUHMR�SR�
MDVQLWL�� ]DNDM� VH� OH� QHNDWHUL� SRVDPH]QLNL� L]� GRORáHQHJD
RNROMD�RGVHOLMR��8SRÊWHYDWL�MH�WUHED�WRUHM�WXGL�VXEMHNWLYQH
GHMDYQLNH���UDFLRQDOQH��HPRFLRQDOQH�WHU�VRFLDOQR�SVLKR�
ORÊNH�RVHEQRVWQH� ODVWQRVWL�SRVDPH]QLNRY��1DMSRJRVWHMÊL
NDWHJRUL]DFLML�PLJUDFLM� WHPHOMLWD�QD�Y]URNX� �HNRQRPVND�
SROLWLáQD�WHU�VHNXQGDUQD�PLJUDFLMD��WHU�QD�QDáLQX�YVWRSD
Y� GUÌDYR� �OHJDOL�� SULVLOQL� WHU� LOHJDOQL� YVWRS��� 9]URNH�PL�
JUDFLM� MH� PRÌQR� UD]GHOLWL� Y� WUL� YHOLNH� VNXSLQH� �.OLQDU�
������� HNRQRPVNH� LQ� GHPRJUDIVNH� Y]URNH� �SRYH]DQH� ]
UHÊHYDQMHP�HNVLVWHQFH��L]EROMÊDQMHP�HNRQRPVNHJD�SROR�
ÌDMD�� SUHQDVHOMHQRVWL� L]YRUQHJD� NUDMD��� SROLWLáQH� LQ� YR�
MDÊNH� Y]URNH� �Y� VPLVOX� SULVLOQHJD� SUHVHOMHYDQMD�� EHJD
SUHG� UHÌLPL�� NL� NUDWLMR� áORYHÊNH� SUDYLFH� LSG��� WHU� UD]QR�
YUVWQH� RVHEQH� LQ� GUXÌLQVNH� Y]URNH� �PRÌQRVW� SULGRELWYH
L]REUD]EH��

(NRQRPVNH� WHRULMH� PLJUDFLM� VH� PRáQR� UD]OLNXMHMR� Y
SRMPRYDQMX�RVUHGQMHJD�GHMDYQLND�UD]LVNRYDQMD�R]LURPD
Y� UD]XPHYDQMX� PLJUDFLMVNH� GLQDPLNH� �&DVWOHV�� 0LOOHU�
������

��QHRNODVLáQH�PLJUDFLMVNH�WHRULMH�SRXGDUMDMR�VWDWLVWLá�
QH�]DNRQH��PDNURHNRQRPVNH�GHMDYQLNH��SXVK�SXOO� LQGL�
NDWRUMH��UD]ODJDMR�PLJUDFLMH�Y�OXáL�RSWLPDOQL�UD]SRUHGLWYL
GHMDYQLNRY� SURL]YRGQMH� QD� PDNUR� UDYQL� WHU� UDFLRQDOQH
L]ELUH�L]EROMÊDQMD�EODJLQMH�SRVDPH]QLND��

�� WHRULMH� RGYLVQRVWL� UD]ODJDMR� PLJUDFLMVNH� WUHQGH� Y
OXáL� PHGQDURGQLK� PHKDQL]PRY� L]NRULÊáDQMD� QHUD]YLWH
SHULIHULMH�V�VWUDQL�UD]YLWLK�LQGXVWULMVNLK�GUÌDY�

�� WHRULMH�PHGQDURGQLK� RGQRVRY� VH� UD]OLNXMHMR� QD� WUL
ÊROH� R]LURPD� SULVWRSH�� QHRUHDOL]HP� �SROLWLáQD� UD]ODJD
PLJUDFLM��� JOREDOL]DFLMVNH� WH]H� �WUDQVQDFLRQDOL]HP�� SRX�
GDUMD� L]JXER� UHJXODWLYQH�PRáL�QDFLRQDOQLK�GUÌDY��� OLEH�
UDOQL� LQVWLWXFLRQDOL]HP� �SRXGDUMD� RVUHGQMR� YORJR� GUÌDY�
QLK�SROLWLN��

9� ]DGQMHP� GHVWOHWMX� VH� MH� SUHXáHYDQMH� HNRQRPVNLK
PLJUDFLM� WRUHM� YHGQR� L]UD]LWHMH� SUHXVPHULOR� ]� UDYQL�PD�
NURHNRQRPVNLK�GHMDYQLNRY�QD�UDYHQ�YVDNGDQMLK�ÌLYOMHQ�
VNLK�Y]RUFHY�PLJUDQWRY��%DVFK�HW�DO����������1D�SRGODJL
YSOLYRY�JOREDOL]DFLMH�� WHKQRORÊNHJD� WHU� WHOHNRPXQLNDFLM�
VNHJD� UD]YRMD�VR� VH� VSUHPHQLOH� ÊWHYLOQH�NXOWXUQH�SUDNVH
LQ� SULSRPRJOH� N� VRXVWYDUMDQMX� QRYLK� WUDQVQDFLRQDOQLK

GUXÌEHQLK� SURVWRURY�� 7HRULMD� WUDQVQDFLRQDOL]PD� VH� SR�
MDYOMD� WRUHM� NRW� UHDNFLMD� SUHWLUDQR� VWUXNWXUDOLVWLáQLP� UD]�
ODJDP� PLJUDFLMVNLK� WRNRY� WHU� SRXGDUMD� DNWLYQR� YORJR
PLJUDQWD�SUL�L]ELUL��Y�QDSURWMX�V�SRSROQR�RGYLVQRVWMR�RG
]XQDQMLK� �PDNURHNRQRPVNLK�� GHMDYQLNRY�� QD�NDWHULK� WH�
PHOML�WHRULMD�SXVK�SXOO�

9VDNR� PLJUDFLMVNR� JLEDQMH� QHL]RJLEQR� GRSULQHVH
VSUHPHPEH�Y� VRFLDOQL� NRQWHNVW� SULKRGD�� QDMSRJRVWHMH� Y
VPHUL� VWLPXOLUDQMD� QDGDOMQMHJD� SULVHOMHYDQMD� ]QRWUDM
GRORáHQLK� WUDV�VPHUL� LQ� REOLNRYDQMD� PLJUDFLMVNH� VKHPH
DOL� VLVWHPD� �� WD� SRMDY� RSLVXMH� WHRULMD� NXPXODWLYQHJD
SRY]URáDQMD� �PLJUDFLM��� NL� UD]ODJD�� NDNR� VH� REOLNXMHMR
PLJUDFLMVNL� NRULGRUML� R]LURPD� VLVWHPL� �*R]]LQL�� �����
%UHWWHOO��+ROOLILHOG��������9HUOLá�&KULVWHQVHQ���������'H�
PRJUDIVND� VLWXDFLMD�PQRJLK� LQGXVWULDOL]LUDQLK� GUÌDY� SUL�
SRPRUH� N� REOLNRYDQMX�PLJUDFLMVNLK� SROLWLN� �� QL]ND� URG�
QRVW�LPD�QHL]RJLEHQ�YSOLY�QD�VWDURVWQR�VWUXNWXUR�GUXÌEH�
NDU� VH� VUHGQMHURáQR�RGUDÌD� QD� VWUXNWXUL� GHORYQH� VLOH� LQ
GROJRURáQR�QD�GUÌDYQH�]GUDYVWYHQH�� VRFLDOQH� LQ� SRNRM�
QLQVNH�VLVWHPH��=QDQVWYHQLNL�]�UD]OLáQLK�SRGURáLM�VR�VH�Y
]DGQML� SRORYLFL� VWROHWMD� ]DáHOL� YQHWR� XNYDUMDWL� ]� PLJUD�
FLMVNLPL� GLQDPLNDPL� LQ� VSHFLILáQRVWPL�� ]DUDGL� áHVDU� MH
PRÌQR�JRYRULWL�R�SUDYL�DNDGHPVNL�GREL�PLJUDFLM� �9HUOLá
&KULVWHQVHQ�� ������� PLJUDFLMH� SUHGVWDYOMDMR� WHPDWVNR
SRGURáMH��NL�QXMQR�SRWUHEXMH�LQWHUGLVFLSOLQDUHQ�DQDOLWLáQL
SULVWRS��*LEDQMH�SRSXODFLM� MH�QDPUHá� WHPDWLND��NL� WUDQV�
YHU]DOQR� SUHVHND� YVD� SRGURáMD� GUXÌEHQHJD� GHORYDQMD�
YHQGDU�MH�SRJRVWR�SRG�NRPXQLFLUDQD��GRNOHU�QH�SRVWDQH
VNXSLQD� PLJUDQWRY� UHOHYDQWQR� ÊWHYLOQD�� .OMXE� RSD]R�
YDQMX�HQDNHJD� IHQRPHQD�]QRWUDM�HQDNHJD�VRFLDOQHJD� LQ
NXOWXUQHJD�NRQWHNVWD�VH�]QDQVWYHQLNL�UD]OLNXMHMR�Y�L]EUD�
QLK� SULVWRSLK� �� PHGWHP� NR� VR� QHNDWHUL� QDWDQáQR� RVUH�
GRWRáHQL� QD� UDFLRQDOQR� SODW�PLJUDFLM� Y� SRYH]DYL� ]� PL�
NURHNRQRPVNLPL� LQGLNDWRUML� �WHRULMD� SURVWH� L]ELUH��� VR
GUXJL� EROM� RVUHGRWRáHQL� QD� LQVWLWXFLRQDOQR� SODW� PLJUD�
FLMVNLK�WRNRY�LQ�QMLKRY�YSOLY�QD�NXOWXUR�LQ�GUXÌER�]QRWUDM
EROM� DOL�PDQM� �UD]YLWLK�� LQGXVWULMVNLK� GHPRNUDFLM��0LJUD�
FLMVNL� WRNRYL� SRVWDMDMR� YVH� EROM� DNWXDOQD� LQWHUGLVFL�
SOLQDUQD� WHPDWLND�� ]D�PDQM� UD]YLWH� HPLJUDFLMVNH� GUÌDYH
SUHGVWDYOMDMR� PRQHWDUQL� WUDQVIHUML� PLJUDQWRY� ]HOR� SR�
PHPEHQ� GHO� GUÌDYQH� HNRQRPLMH� LQ� GHMDYQLN� PDNUR�
HNRQRPVNH� VWDELOQRVWL� �%UHWWHOO�� +ROOLILHOG�� ������ 9HUOLá
&KULVWHQVHQ�� ������� ]D� LPLJUDFLMVNH� GUÌDYH� SD� SUHG�
VWDYOMDMR�PLJUDFLMH�SUHGYVHP�GRGDWQR�GHORYQR�VLOR��YHQ�
GDU� RGSLUDMR� SHUHáD� YSUDÊDQMD� JOHGH� GUÌDYOMDQVWYD�
�GH�NRQVWUXNFLMH� NXOWXUQH� LQ� QDFLRQDOQH� LGHQWLWHWH�� REOL�
NRYDQMD�SROLWLN�LSG���3DMQLN��=DYUDWQLN�=LPF��������

32=,7,91,�6$02,=%25�(.21206.,+
0,*5$1729

�7R�MH�SRVORYQD�SULORÊQRVW��LQ�NR�VHP�VH�RGORßLO�RGLWL
Y� WXMLQR�� EL� ÈHO� NDPRUNROL� Y� (YURSR�� NMHU� EL� GRELO� ]D�
QLPLYR� SRQXGER�� 0RELOQRVW� SRVWDQH� UXWLQD�� QDßLQ� ÊLY�
OMHQMD��MH�HQD�RG�SUHGQRVWL�QDÈHJD�ßDVD�LQ�JOREDOL]DFLMH�
NL�MH�SUHMÈQMH�JHQHUDFLMH�QLVR�LPHOH�PRÊQRVWL�SRVNXVLWL����
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�0��� ��� OHW�� HNRQRPLVW�� ILQDQáQL� DQDOLWLN� Y� PXOWLQDFLR�
QDONL�QD�'DQVNHP��

(NRQRPVNL�PLJUDQWL� VR� WRUHM� WLVWH� RVHEH�� NL� VH� RGOR�
áLMR� SUHVHOLWL� L]� HQHJD� NUDMD� GHOD� LQ� ELYDQMD� Y� GUXJHJD
]DUDGL�HNRQRPVNH�ILQDQáQH�SULORÌQRVWL��NL�MLK�WD�SRQXMD�
9�PLJUDFLMVNL� OLWHUDWXUL�SRJRVWR�SRXGDUMDPR��GD� VR�HNR�
QRPVNL� PLJUDQWL� QDGSRYSUHáQR� SRGMHWQL�� DPELFLR]QL�
DJUHVLYQL� LQ� VSRVREQL�� NDU� RPRJRáD� QMLKRYR� LQWHUQR
DYWRVHOHNFLMR� LQ� VHOLWHY� QDGSRYSUHáQR� �GREUH�� GHORYQH
VLOH� L]� SRVDPH]QLK� SDQRJ� �%UHWWHOO�� +ROORILHOG�� �����
*R]]LQL��������9HUOLá�&KULVWHQVHQ��������$SSLDK��������
7RYUVWQL� LQWHUQL� L]ERU� PRáQR� YSOLYD� QD� VRFLRORÊNH� LQ
HNRQRPVNH� YLGLNH� PLJUDFLM�� YHáMD� VHOHNWLYQRVW� SUL� HPL�
JUDFLML� SRPHQL� YHáMR� YU]HO� ]D� GUÌDYR� L]YRUD� LQ� ]UFDOQR
YHáMR�SULGRELWHY�]D�LPLJUDFLMVNR�GHVWLQDFLMR��6WRSQMD�LQ�
WHUQHJD� L]ERUD� HNRQRPVNLK� PLJUDQWRY� MH� SRJODYLWQHJD
SRPHQD� ]D� LPLJUDFLMVNH� LQ� HPLJUDFLMVNH� SROLWLNH� SRVD�
PH]QLK� GUÌDY�� NL� SRVWDQHMR� SRVOHGLáQR� EROM� DOL� PDQM
UHVWULNWLYQH�LQ�SURWHNWLYQH�GR�ODVWQHJD�WUJD�GHOD��ÉWHYLOQL
HNRQRPVNL�DQDOLWLNL�VR�VL�Y�]DGQMLK� OHWLK�SUL]DGHYDOL��GD
EL�REOLNRYDOL�PRGHO�PLJUDQWVNH�VHOHNWLYQRVWL��NL�EL�RPR�
JRáDO� YHáMR� HPSLULáQR� SUHGLNWLYQRVW� �HNRQRPVNLK�� PL�
JUDFLMVNLK� WRNRY� LQ� VWUDWHÊNR� SULODJDMDQMH� GUÌDYQLK� PL�
JUDFLMVNLK�SROLWLN��2EVWDMD�QHNDM�WRYUVWQLK�PRGHORY��PHG
NDWHULPL�� PRGHO� PLJUDFLMH� áORYHÊNHJD� NDSLWDOD� �+XPDQ
&DSLWDO�PLJUDWLRQ�PRGHO��&KLVZLFN���������PRGHO�DVLPH�
WULáQHJD� LQIRUPLUDQMD� �$V\PPHWULF� ,QIRUPDWLRQ� PRGHO�
%UHWWHOO�� +ROOLILHOG�� ������� PRGHO� NUDWNRURáQLK� PLJUDFLM
�6KRUW�WHUP�0LJUDQWV�PRGHO�� &KLVZLFN�� ������ LQ� PRGHO
UHODWLYQLK�VSUHWQRVWQLK�GLIHUHQFLDFLM��5HODWLYH�6NLOO�'LIIH�
UHQWLDOV�PRGHO��%UHWWHOO��+ROOLILHOG���������'RNOHU�WUJ�GHOD
QDJUDMXMH� YLÊMR� VWRSQMR� NRPSHWHQWQRVWL� GHODYFHY�� Y�PL�
JUDFLMVNHP� SURFHVX� SRWHND� VHOHNFLMD� QD� SRGODJL� SRVD�
PH]QLK�NRPSHWHQF� LQ�SRVOHGLáQR�ERGR�NRPSHWHQWQHMÊH
LQ� VSUHWQHMÊH� RVHEH� LPHOH� YHáML� LQWHUHV� PLJULUDWL� ]DUDGL
YHáMH�UD]OLNH�Y�GRSULQRVX�]DVOXÌNX�]D�VYRMH�GHOR��9HáMD
VSUHWQRVW� RPRJRáD� YHáMR� GHORYQR� XáLQNRYLWRVW� WDNR� QD
QRYHP� WUJX� GHOD� NRW� QD� L]YRUQHP� LQ� SUHGYLGRPD� SUL�
SRPRUH�N� YHáML� XáLQNRYLWRVWL� WXGL� SUL�PLJUDFLML� R]LURPD
YLÊMR�DORNDWLYQR��SR]LFLMVNR��XVSHÊQRVW���ODVWQD��HNRQRP�
VND��PLJUDFLMD�SUHGVWDYOMD�LQYHVWLFLMR�áORYHÊNHJD�NDSLWDOD
QD� LQGLYLGXDOQL� UDYQL�� 3R]LWLYQD� VHOHNFLMD� VSUHWQHMÊLK
PLJUDQWRY�VH�]JRGL�OH��NR�GLUHNWQL�VWURÊNL�PLJUDFLMH�QLVR
VRUD]PHUQL� SULKRGNRP� �WRUHM� GRNOHU� VR� QLÌML��� .R� VH
GLIHUHQFLDFLMD�JOHGH�QD�VSUHWQRVWL� UD]OLNXMH�PHG�GUÌDYD�
PL�� VR� PLJUDFLMVNL� SURFHVL� RGYLVQL� SUHGYVHP� RG� GHMDY�
QLND� SODáLO� Y� GHVWLQDFLML� �� VHOHNWLYQRVW� HNRQRPVNLK�PL�
JUDFLM� MH� REUDWQR� VRUD]PHUQD� YLÊLQL� UD]OLNH�Y� SODáLOX� ]D
SRGREQR�GHOR��9�VNODGX�V�WHRULMR�PRGHUQL]DFLMH�SRVWDMD
UDFLRQDOQR�HNRQRPVNR�UD]PLÊOMDQMH�RVUHGQML�GHMDYQLN�SUL
RGORáLWYL�PLJULUDQMD� �� SRVDPH]QLNL� VH� YHGQR� SRJRVWHMH
RGORáDMR�QD�SRGODJL�NRPSDUDFLMH�NUDMHYQLK��GHORYQLK�LQ
HNRQRPVNLK� ODVWQRVWL� ELYDOQLK� RNROLM�� 7HRULMD� PRGHU�
QL]DFLMH�WHPHOML�QD��SXVK�SXOO��HOHPHQWLK�QD�LQGLYLGXDOQL
UDYQL��YHQGDU�VR�PRWLYDFLMH�LQ�SULODJDMDQMD�SRVDPH]QLND
YHGQR� RGYLVQH� WXGL� RG� PDNURHNRQRPVNLK� SURFHVRY�

0RÌQR� MH� WRUHM� JRYRULWL� R� VDPRL]ERUX� HNRQRPVNLK�PL�
JUDQWRY�QD�YVHK� UDYQHK��áH� VH�RVUHGRWRáLPR�QD�RVHEQH
ODVWQRVWL�� NRW� VR� L]QDMGOMLYRVW�� SRJXP�� SRGMHWQRVW� LQ� NR�
PXQLNDWLYQRVW�� 'RGDWQD� VHOHNFLMD� SRVOHGLáQR� SRWHND
]QRWUDM�SRVDPH]QLK�SRGURáLM�LQ�GHORYQLK�VHNWRUMHY���GH�
ORGDMDOFH� ]DQLPD� GHORYQL� NDGHU� L]� WXMLQH� Y� GYHK� GLD�
PHWUDOQLK� SULPHULK�� LQ� VLFHU�� NR� MH� FHQHMÊD� RG� GRPDáH
GHORYQH� VLOH� DOL� NR� MH� EROMH� L]REUDÌHQD�� VWURNRYQR� VSH�
FLDOL]LUDQD�� *UH� SRXGDULWL�� GD� Y� REHK� SULPHULK� RGLJUD
HNRQRPVNL� GHMDYQLN� QDMSRPHPEQHMÊR� YORJR�� VDM� WXGL
YLVRNRL]REUDÌHQL� WXML� NDGHU� MH� ]DQLPLY� ]DUDGL� QLÌMHJD
SRJDMDOQHJD�SRORÌDMD�JOHGH�SODáLOD��3RVDPH]QLNL�VH�WRUHM
RGORáDMR�VHOLWL�QD�SRGODJL�PRÌQRVWL�GHOD�Y�ÊLUÊHP�WUDQV�
QDFLRQDOQHP� RNROMX�� QD� SRGODJL� SRQXMHQLK� GHORYQLK
PHVW� LQ� UHWULEXFLM�� QH�JOHGH�QD�GUXJH�]QDáLOQRVWL� RNROMD
SULKRGD� �RGGDOMHQRVW�� NXOWXUD� RNROMD�� NDNRYRVW� ÌLYOMH�
QMD������.UDWNRURáQH�GHORYQH�PLJUDFLMH� ODKNR� UD]XPHPR
NRW�REOLNR�LQGLYLGXDOQH�SULODJRGLWYH�VRGREQHPX��JORED�
OL]LUDQHPX��WUJX�GHOD���Y�VRFLDOQHP�SRPHQX�LPDMR�WRUHM
]QDáDM�GHORYQH�DNRPRGDFLMH��9HUOLá�&KULVWHQVHQ��������

$��� ��� OHW�� SK�'�� QXNOHDUQL� IL]LN�� ]DSRVOHQD� QD� UD]�
LVNRYDOQHP�LQÊWLWXWX�QD�6RUERQL��)UDQFLML�

�0LVOLP�� GD� MH� ELVWYHQD� UD]OLND� QD� UDYQL� VUHGVWHY�� NL
MLK�YVDND�GUÊDYD�QDPHQL�GRORßHQL�UD]LVNRYDOQL�VPHUL��LQ
PRMH� SRGURßMH� QL� WDNR� SRSXODUQR�� GD� EL� JD� Y� 6ORYHQLML
SURPRYLUDOL� ���� QD� NRQFX� VH� GRJDMD� QHND� PHGQDURGQD
VHOHNFLMD�� NDWHUH� FLOM� MH� SULWL� Y� ='$�� NHU� WDP� UHV� QL
RPHMLWHY� ]D� ILQDQFLUDQMH� UD]LVNDY� LQ� SURMHNWRY� Y� ]QD�
QRVWL��2VHEQR�QH�FLOMDP�YHß�QD� WR�GHVWLQDFLMR�� NHU� VHP
VH�PHGWHP�SRURßLOD�Y�)UDQFLML��LQ�YHUMHWQR�ERP�RVWDOD�WX�
DPSDN� SR� L]NXÈQMDK� ]� PRMLPL� VRGHODYFL� LQ� SULMDWHOML
YLGLP�YHOLNR�PRELOQRVW�PODGLK�]QDQVWYHQLNRY� LQ� ÈH� QD�
UDÈßD�����

1D�SRGODJL�]DNRQRGDMH�(8� MH�SURVW�SUHWRN�RVHE�SR�
OHJ� SURVWHJD� SUHWRND� EODJD�� NDSLWDOD� LQ� VWRULWHY� HQD� WH�
PHOMQLK� VYRERÊáLQ� QRWUDQMHJD� WUJD� 8QLMH� LQ� YNOMXáXMH
SURVWR� JLEDQMH� GHODYFHY�� SUL]QDYDQMH� SRNOLFQLK� NYDOLIL�
NDFLM�� NRRUGLQDFLMR� VLVWHPRY� VRFLDOQH�YDUQRVWL� LQ� GUÌDY�
OMDQVNH�SUDYLFH��3UDYLFD�GR�SURVWHJD�JLEDQMD�]QRWUDM�(8
VH�QDQDÊD�QD�GHODYFH�� ÊWXGHQWH��XSRNRMHQFH� LQ�QDVSORK
QD�YVH�GUÌDYOMDQH�(8�WHU�QMLKRYH�GUXÌLQVNH�áODQH�QH�JOH�
GH�QD�GUÌDYOMDQVWYR�

'(/291(�0,*5$&,-(�9�6/29(1,-,

0LJUDFLMVNL� SUHWRN� SRWHND� SUHGYVHP� L]� NUDMHY�� NMHU
SUHYODGXMHMR�QLÌML�ÌLYOMHQMVNL�LQ�GHORYQL�VWDQGDUGL��SRVOH�
GLáQR� SULVHOMHQFL� ÊWHYLOáQR� HPLJULUDMR� Y� GUÌDYH�� NMHU� MH
EROM� UD]YLW� SULPDUQL� LQGXVWULMVNL� VHNWRU�� =DUDGL� SRVSHÊH�
QHJD� UD]YRMD� LQGXVWULDOL]DFLMH� LQ� YHGQR� EROMÊLK� SURPHW�
QLK� SRYH]DY� VH� MH� SRYHáDOR� WXGL� ÊWHYLOR� PHGREáLQVNLK
GHORYQLK�PLJUDQWRY� WDNR�PHG� VRVHGQMLPL� REáLQDPL� ND�
NRU�WXGL�PHG�EROM�RGGDOMHQLPL��SR�SRGDWNLK�6WDWLVWLáQHJD
XUDGD� 56� Y� OHWX� ����� MH� ELOR� Y� 6ORYHQLML� ]DYHGHQLK
��������PHGREáLQVNLK�GHORYQLK�PLJUDQWRY��Y�OHWX�����
SD�VH�MH�QMLKRYR�ÊWHYLOR�SRYHáDOR�QD�����������6WDWLVWLáQL
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XUDG� 56� XSRUDEOMD� ND]DOQLN�� V� SRPRáMR� NDWHUHJD� UD]YU�
ÊáDMR�REáLQH�Y�SRVDPH]QH�NDWHJRULMH�GHORYQLK�R]LURPD
ELYDOQLK�REáLQ��LQ�VLFHU�LQGHNV�GQHYQH�PLJUDFLMH��LQGHNV
WYRUL� UD]PHUMH�PHG� ÊWHYLORP� GHORYQLK�PHVW� LQ� ÊWHYLORP
]DSRVOHQLK� SUHELYDOFHY� Y� SRVDPH]QL� REáLQL�� 0HG� L]UD�
]LWR�GHORYQH�REáLQH�XYUÊáDMR�YVH�PHVWQH�REáLQH�� UD]HQ
.RSUD� LQ� 1RYH� *RULFH�� NL� VWD� RSUHGHOMHQL� NRW� ]PHUQR
GHORYQL� REáLQL�� .OMXáQHJD� SRPHQD�]D� SULND]RYDQMH� GH�
ORYQLK�PLJUDFLM�MH�XSRÊWHYDQMH�]DNRQVNLK�SUHGSLVRY�JOH�
GH�SULMDYH�SUHELYDOLÊáD�LQ�DOL�UHJLVWUDFLMH�SRVORYQHJD�VXE�
MHNWD���YVH�]DSRVOHQH�LQ�VDPR]DSRVOHQH�RVHEH��]D�NDWHUH
QL� ]QDQD� WHULWRULDOQD� HQRWD� GHOD� DOL� SUHELYDOLÊáD�� QLVR
XSRÊWHYDQH� Y� VNORSX� GHORYQLK� PLJUDQWRY�� VH� SUDYL�� GD
ODKNR�GRPQHYDPR��GD� MH� UHDOQR� ÊWHYLOR� OH�WHK� ÊH� YHáMH�
*OHGH� WXMLK� HNRQRPVNLK�PLJUDQWRY� MH� 5HSXEOLND� 6ORYH�
QLMD� SUHGYVHP� WUDQ]LWQD� GUÌDYD�� VNR]L� NDWHUR� SRVNXÊDMR
ÊWHYLOQL�HNRQRPVNL�PLJUDQWL�LOHJDOQR�SRWRYDWL�Y�,WDOLMR�LQ
QDSUHM�Y�GUÌDYH�]DKRGQH�(YURSH��1D�SRGODJL�REMDYOMHQLK
SRGDWNRY�R� LOHJDOQLK�SUHKRGLK�GUÌDYQH�PHMH�QD� VSOHWQL
VWUDQL� 6ORYHQVNH� SROLFLMH� MH� RSD]LWL� SDGDMRáL� WUHQG� WHJD
SRMDYD�� SUHGYVHP� SR� OHWX� ������ 0HGWHP�� NR� MH� OHWD
����� ÊWHYLOR� LOHJDOQLK� SUHKRGRY� GUÌDYQH� PHMH� VLORYLWR
SRVNRáLO�]D����RGVWRWNRY��VH�MH�WUHQG�OHWD������REUQLO�LQ
RG� WDNUDW� OHWQR� XSDGD�� 3ROLFLMD� VH� NRW� GUÌDYQL� XSUDYQL
RUJDQ�XNYDUMD�]�LOHJDOQLPL�PHMQLPL�SUHKRGL��SRVOHGLáQR
MLK�GHORYQH�PLJUDFLMH�QD�áUQR�QH�]DQLPDMR��GRNOHU�LPDMR
RVHEH� RE� SUHáNDQMX� GUÌDYQH� PHMH� RE� VHEL� YHOMDYHQ
GRNXPHQW�� 6ORYHQVND�SROLFLMD� QH� UD]SRODJD� V� SRGDWNL� R
GQHYQLK� DOL� GUXJDáQLK� LOHJDOQLK� GHORYQLK� PLJUDFLMDK� �
SR� RGSUWMX� PHMD� VR� ELOL� RGSUDYOMHQL� WXGL� SUHJOHGL� LQ
SRVOHGLáQR� QL�PRÌQR� YRGLWL� QLNDNUÊQH� VWDWLVWLNH� QD� WHP
SRGURáMX�� 3R� EHVHGDK�RVHEH�� ]DGROÌHQH� ]D� VWLNH� ]� MDY�
QRVWMR�QD�NRSUVNL�SROLFLMVNL�HQRWL�� �WXGL� ßH�EL� ]DSLVRYDOL
LQ�YRGLOL�HYLGHQFR�RVHE��NL�VH�GQHYQR�YR]LMR�ßH]�PHMR�
QL�UHßHQR��GD�JUHGR�YVH�GHODW����VLFHU�SD�SROLFLMH�WHJD�QLWL
QH� ]DQLPD�� SUHM� MH� ELO� NULWHULM�� ßH� LPDMR� YHOMDYQH� GRNX�
PHQWH� ]D� SUHKRG�PHMH�� ]GDM� QLWL� WHJD� QH� SUHJOHGXMHPR
�����
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�'RNOHU�ER�QDÈD�GUÊDYD�WDNR�VODER�SRVNUEHOD�]D�VYRMH
PODMÈH� JHQHUDFLMH� LQ� GRSXÈßDOD� YVH� PRÊQR� UD]HQ�
PHULWRNUDFLMH�QD�WUJX�GHOD��ERGR�OMXGMH�JROMXIDOL�LQ�GHODOL
QD�ßUQR��=DNDM�SD�QH�EL��ßH�ODKNR�]DVOXÊLÈ�YHß��DOL�VSORK
NDM� VOXÊLÈ�� 3UL� QDV� Y� .RSUX� LPDPR� WDNR� PDOR� UHDOQLK
PRÊQRVWL�]D�]DSRVOLWHY��UD]HQ�ßH�VWDUÈL�SR]QDMR�NRJD�DOL
VR� SRPHPEQL�� GD� ODKNR� L]ELUDPR� PHG� /MXEOMDQR� DOL
WXMLQR�� ,Q� YHGQR� YHß� MLK� L]EHUH� WXMLQR� ���� QD� ßUQR� DOL
XUDGQR��RGYLVQR�RG�SULORÊQRVWL��3RO�PRMLK�SULMDWHOMHY�GH�
OD� Y� WXMLQL� �� QD� LWDOLMDQVNL� EDUNL� NULÊDUNL� NRW� IUL]HUND�� Y
%UXVOMX�NRW�SUHYDMDOND��Y�ÉHQHYL�NRW�QRYLQDUND��Y�0LODQX
NRW�GL]DMQHU��QD�'DQVNHP�Y�UDßXQDOQLÈWYX��Y�/RQGRQX�QD
IDNVX��Y�9LGPX�Y�WUJRYLQL�V�SRKLÈWYRP��Y�%DUFHORQL�LQ�QD

,UVNHP� Y� PXOWLQDFLRQDONDK�� Y� 1HZ� <RUNX� NRW� UD]LVNR�
YDOND� ����3R�HQL�VWUDQL� MH� WR�Y]QHPLUOMLYR� LQ�RGSLUD�QRYH
UD]VHÊQRVWL� UD]PLÈOMDQMD�� SR� GUXJL� VWUDQL� SD� MH� JUR]QR�
NHU� QH�PRUHÈ� YHß� ELWL� WL� SUL� VHEL� GRPD� ��PRUDÈ� GUXJMH
SRLVNDWL�VYRMR�SRW��VYRM�NRÈßHN�XVSHKD�DOL�YVDM�SUHÊLYHWMD
���� LQ� VL�QH�ÊHOLPR�YVL� WHJD�� MD]�EL� UDMH�GHODOD� WR��]D�NDU
VHP�VH�L]ÈRODOD�Y�GRPDßHP�NUDMX��LQ�VL�XVWYDULOD�GUXÊLQR
EUH]�VWUDKX�QDG�SULKRGQRVWMR� ����� �0������ OHW��XQLY��GLSO�
NRPXQLNRORJLQMD�L]�.RSUD��GHOD�QD�áUQR�Y�7UVWX��

0HWRGRORJLMD

3ROHJ�VHNXQGDUQH�DQDOL]H�SRGDWNRY�VH�Y�SULáXMRáHP
EHVHGLOX� SRVOXÌXMHPR� SULPDUQLK� SRGDWNRY�� ]EUDQLK� V
SRPRáMR� HWQRJUDIVNHJD� WHUHQVNHJD� UD]LVNRYDOQHJD� GHOD�
NL�YHáLGHO�WHPHOML�QD�RSD]RYDQMX�V�SDUWLFLSDFLMR�LQ�V�SR�
PRáMR�PHWRGH�]ELUDQMD�ÌLYOMHQMVNLK�]JRGE��NL�RPRJRáD
YSRJOHG�Y�ÊLUÊL�NXOWXUQL�NRQWHNVW�SRVDPH]QLNRYLK�RGORáL�
WHY�� áH� RVHEQD� SULSRYHG� ÌLYOMHQMVNLK� L]NXÊHQM� SRGDMD
SRJOREOMHQ�YSRJOHG�Y�UD]OLáQH�GLQDPLNH�VSUHMHPDQMD�RG�
ORáLWHY� JOHGH� VHOLWYH� LQ� HNRQRPVNH� PLJUDFLMH�� =DUDGL
QHOHJDOQHJD� VWDWXVD� ]DSRVOHQLK� �QD� áUQR�� LQ� UHODWLYQR
YHOLNH�PRÌQRVWL� LQGLYLGXLUDQMD� QMLKRYH� LGHQWLWHWH� QD� OR�
NDOQL� UDYQL� QD� SRGODJL� SRGDQLK� LQIRUPDFLM� MH� DYWRULFD
XSRUDELOD� WHKQLNR� VQHÌHQH� NHSH� ]D� YHULÌQR� SULGRELWHY
UHVSRQGHQWRY� LQ� SUHGVWDYLOD� QMLKRYH� FLWDWH� SRG� VSUH�
PHQMHQLPL�LPHQL��LQLFLDONDPL��

9�HPSLULáQHP�GHOX�áODQND�ERGR�SUHGVWDYOMHQL�SRVD�
PH]QL� L]VOHGNL� ÊWXGLMH� SULPHUD� QD� REPRáMX� VORYHQVNR�
LWDOLMDQVNH�PHMH�� L]YHGHQH� Y� RNYLUX� UD]LVNDYH�0DQMÈLQH
LQ� REPHMQH� GUXÊEHQH� VWYDUQRVWL� NRW� GHMDYQLNL� LQWHJUD�
FLMVNLK�SURFHVRY��ÇWXGLMD�REPRßMD� VORYHQVNR�LWDOLMDQVNH�
JD� NXOWXUQHJD� VWLND� �6HGPDN�� 0�� HW� DO��� ������� &LOML
UD]LVNDYH� VR� ELOL� PHG� GUXJLPL� ���� SULND]DWL�� NDNÊQH� VR
WUHQXWQH�GHORYQH�PLJUDFLMVNH�GLQDPLNH�QD�VORYHQVNR�LWD�
OLMDQVNHP� REPHMQHP� REPRáMX� Y� SULPHUMDYL� V� SUHWHN�
ORVWMR� LQ� NDNÊHQ� MH� WUHQG� QMLKRYHJD� UD]YRMD�� ���� SUHG�
VWDYLWL�]QDáLOQH�L]NXÊQMH�LQ�L]VOHGLWL�PRUHELWQH�YHGHQMVNH
Y]RUFH�HNRQRPVNLK�PLJUDQWRY�RE�LVNDQMX�GHOD�]DSRVOLWYH
Y� ODVWQL� LQ� WXML� GUÌDYL�� ���� SRGNUHSLWL� WH]R� SR]LWLYQH� VD�
PRVHOHNFLMH� HNRQRPVNLK�PLJUDQWRY�� LQ� VLFHU� WUHQG�REOL�
NRYDQMD� PLJUDFLMVNH� NXOWXUH� NRW� ÌLYOMHQMVNHJD� Y]RUFD
SUHGYVHP� PHG� XVSHÊQHMÊLPL� YLVRNR�� LQ� YLÊMH�L]REUDÌH�
QLPL�SULSDGQLNL�PODMÊLK�JHQHUDFLM�

$YWRULFD� MH� Y� VNORSX� UD]LVNDYH�RSUDYLOD� ��� SROVWUXN�
WXULUDQLK� NYDOLWDWLYQLK� LQWHUYMXMHY� ]� OHJDOQLPL� ���� LQ� QH�
OHJDOQLPL������HNRQRPVNLPL�PLJUDQWL�WHU�QMLKRYLPL�GHOR�
GDMDOFL� �����=D�SULGRELWHY� MDYQLK�XUDGQLK�SRGDWNRY�R� WH�
PDWLNL�QD�ORNDOQL�UDYQL�MH�ELOR�RSUDYOMHQLK���NRQ]XOWDFLM
LQ� SRJRYRURY� V� SUHGVWDYQLNL� RUJDQL]DFLM� LQ� VRFLDOQLK
GUXÌE��NL�VH�XNYDUMDMR�]�PLJUDFLMVNR�SUREOHPDWLNR��9Há�
VWRSHQMVNL� SRJOREOMHQL� SRJRYRUL� VR� LPHOL� QDPHQ� GRVHáL
SUHGYVHP� YSRJOHG� Y� VXEMHNWLYQR� SHUFHSFLMR� UHDOQRVWL
HNRQRPVNLK� PLJUDFLM�� NDMWL� SHUFHSFLMH� LQ� QD� QMLK� WH�
PHOMXMRáD�SUHSULáDQMD�XVWYDUMDMR�RVQRYQH�SRJRMH�]D� UH�
DOQR�YHGHQMH�LQ�WRUHM�XVPHUMDMR�PRÌQH�SRVOHGLFH��*OHGH
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QD�QH]DQHPDUOMLYR� UD]VHÌQRVW�]DSRVORYDQMD� �QD�áUQR�� Y
REHK�Y� UD]LVNDYR� YNOMXáHQLK� GUÌDYDK� WHU� REVHJ�PHGQD�
URGQLK� LOHJDOQLK� GHORYQLK� PLJUDFLM�� NL� SRWHNDMR� WDNR
GQHYQR� NRW� EROM� VSRUDGLáQR�� MH� DYWRULFD� UD]LVNDOD� NRQ�
NUHWHQ� WUJ�GHOD� WXGL� V� SRPRáMR� SRJRYRURY�]� QHNDWHULPL
GHORGDMDOFL� QD� REHK� VWUDQHK� PHMH�� NL� VH� RGORáDMR
]DSRVORYDWL� �QD� áUQR�� WXMH� GUÌDYOMDQH� LQ� NRW� WDNL� ODKNR
QXGLMR� UHOHYDQWQH� SRGDWNH�� .RW� RPHQMHQR�� MH� DYWRULFD
QHNDM� RVHE� L]� VORYHQVNR�LWDOLMDQVNHJD� REPHMQHJD� RE�
PRáMD��NL�GHODMR�Y�,WDOLML�QD�UD]OLáQLK�SRGURáMLK��SRYDELOD
N� VRGHORYDQMX� LQ� MLK� Y� SROVWUXNWXULUDQLK� LQWHUYMXMLK� SR�
YSUDÊDOD� R� QMLKRYLK� L]NXÊQMDK�� SR]LWLYQLK� LQ� QHJDWLYQLK
SODWHK�áH]PHMQHJD�]DSRVORYDQMD�WHU�GHORYQLK�PLJUDFLMDK
QD� VSORÊQR�� 0HG� UHVSRQGHQWL� VR� SUHYODGRYDOH� ÌHQVNH
����� QDG�PRÊNLPL� ����� LQ� ]DSRVOHQL� �QD� áUQR�� ����� QDG
XUDGQR� ]DSRVOHQLPL� ����� 0HG� XUDGQR� ]DSRVOHQLPL� UHV�
SRQGHQWL�SUHYODGXMHMR�PODMÊH�RVHEH�����QDG�VWDUHMÊLPL����
V� VNXSQR� SRYSUHáQR� VWDURVWMR� ��� OHW� WHU� V� IRUPDOQR
L]REUD]ER� ÊHVWH� VWRSQMH� DOL� YHá� �Y� �� SULPHULK� VR� LPHOL
RSUDYOMHQL� PDJLVWHULM� DOL� GRNWRUDW� ]QDQRVWL� Y� WXMLQL��
6NXSLQD� GHODYFHY� �QD� áUQR�� MH� ELOD�PDQM� HQRWQD�� VDM� MH
YNOMXáHYDOD� WDNR� PODGH� UHVSRQGHQWH� �VNXSQR� ���� ]� YL�
VRNR� L]REUD]ER� ���� LQ�V� VUHGQMR�SRNOLFQR� L]REUD]ER� ����
NRW� VWDUHMÊH� UHVSRQGHQWH� �VNXSQR� ��� EUH]� L]REUD]EH� ���
DOL�Y�SRNRMX� �����3RYSUHáQD�VWDURVW�QHUHJLVWULUDQLK�]DSR�
VOHQLK� UHVSRQGHQWRY� MH� ELOD� ��� OHW� LQ� SUHYODGRYDOL� VR
UHVSRQGHQWL�V�SHWR�VWRSQMR�L]REUD]EH�

'HORYQH�PLJUDFLMH�QD�VORYHQVNR�LWDOLMDQVNHP
NRQWDNWQHP�SURVWRUX�QHNRÞ����

1D� VORYHQVNR�LWDOLMDQVNHP� REPHMQHP� REPRáMX� VR
GQHYQH�GHORYQH�PLJUDFLMH�Y�VPHUL�LWDOLMDQVNHJD�WUJD�GHOD
ÌH� WUDGLFLMD�� ÌH� SUHG� GHVHWOHWML� VR� SUHGYVHP� ÌHQVNH
KRGLOH�JRVSRGLQMLWL�LQ�RSUDYOMDWL�KLÊQD�RSUDYLOD�SURWL�UHOD�
WLYQR�GREUHPX�SODáLOX�Y�PHVWR�7UVW��3R�SULSRYHGRYDQMLK
VWDUHMÊLK�UHVSRQGHQWN�VR�YVDNR�MXWUR�SROQL�DYWREXVL��NDV�
QHMH�SD�ÊWHYLOQL�RVHEQL�DYWRPRELOL�YR]LOL�VWDUHMÊH�ÌHQVNH
�YHáLQRPD� QDG� ���� OHWRP� VWDURVWL�� Y� PHVWR�� NMHU� VH� MH
YHGQR�YHáMH�ÊWHYLOR�WUÌDÊNLK�]DSRVOHQLK�ÌHQVN�LQ�JRVSR�
GLQM� RGORáDOR� QDMHWL� KLÊQR� SRPRáQLFR� ]D� QHNDM� GQL� Y
WHGQX��3RJRVWR� VR� VH�RPHQMHQH� JRVSH� YR]LOH� VNXSDM� DOL
VH�SHOMDOH�V�NDNÊQLP�]QDQFHP��NL� MH�GHODO�Y�7UVWX��GD�EL
]PDQMÊDOH� VWURÊNH�DOL�NHU�QLVR� LPHOH�DYWRPRELOD��.RW� VH
VSRPLQMD� $��� XSRNRMHQND�� ��� OHW�� NL� MH� GREULK� ��� OHW
RSUDYOMDOD� GHOR� QD� áUQR� NRW� JRVSRGLQMD� Y� 7UVWX�� VR� ELOL
�YVDN�GDQ�Y� MXWUR�SROQL�DYWREXVL�ÈLRU� LQ� ÈLQMRULQ�]D�7UVW�
PD� ßH� VL� NRJD� SR]QDO�� NL� VH� MH� YR]LO� GHODW� ßH]�� MH� ELOR
GRVWL�EROMÈH��VL�NOHSHWDO��VWDO�EROM�NRPRW�LQ�ÈH�SULÈSDUDO��
VDPR�]D�QD]DM�VL�PRUDO�Y]HWL�DYWREXV��NHU�QLVL�]QDO��NGDM
NRQßDÈ� GHODW��� 'HODOH� VR� YHáLQRPD� SUL� SUHPRÌQLK� GUX�
ÌLQDK� L]�FHQWUD�PHVWD�DOL�SRPDJDOH�Y�NDNÊQLK�SUHKUDP�
EHQLK�ORNDOLK��ELIH��UHVWDYUDFLMD��NDYDUQD��JRVWLOQD���$��VH
VSRPLQMD�� GD� �ÊHQH� L]� 7UVWD� VR� ELOH� SUDYH� JRVSH�� QLVR
]QDOH��NDM�MH�WR�QMLYD�DOL�YUW��VR�LPHOH�OHSH�URNH�LQ�YHÈWLWH
L]�PHVWD� SR�PRGL���� QHNDM�PRMLK� ]QDQN� MH� SRPDJDOR� Y

NDNÈQL�UHVWDYUDFLML�DOL�ELIHMX��HQNUDW�QD�WHGHQ�VR�ÈOH�]OLNDW
YVH�SUWH�LQ�NUSH�DOL�SRPDJDOH�Y�NXKLQML�SRPLYDWL��NXKDWL�
ßLVWLWL�� RGYLVQR� NDM� VR� UDEOL� ODVWQLNL�� (QH� GYH�� VH� VSRP�
QLP��VR�SUDY�GHODOH�NRW�WRßDMNH�Y�ELIHMX��PD�QH�YHP��ßH
VR�ELOH�SULMDYOMHQH��NHU�VH�PL�]GL��GD�VR�ELOH�WXGL�SUL�QDV
SULMDYOMHQH�NRW�JRVSRGLQMH��EUH]SRVHOQH��RS��D����7XGL�MD]
VHP� ELOD� YHGQR� GRPD�� JRVSRGLQMD� �� FDVDOLQJD� LQ� SROH�
NR�PH�MH�HQD�WHWD�L]�7UVWD�YSUDÈDOD�]D�ML�SRPDJDW�NDNÈHQ
NUDW��NHU�MH�RVWDOD�VDPD��VHP�]DßHOD�KRGLW�ßH]�ßLVWLW��0D
YVDN� VH� MH� ]QDÈHO� SR� VYRMH� LQ� GHOD� MH� ELOR� ]D� YVH�� ßH� VL
KRWHO��

'R� SUHG� GHVHWLPL� OHWL� VR� ELOL� ]DVOXÌNL� ]D� WRYUVWQD
KLÊQD� RSUDYLOD� �OLNDQMH�� áLÊáHQMH�� SUDQMH�� SRVSUDYOMDQMH�
]HOR�YLVRNL�Y�SULPHUMDYL�V� WDNUDWQLPL� MXJRVORYDQVNLPL� LQ
NDVQHMH� VORYHQVNLPL� SODáDPL� WHU� XUQLPL� SRVWDYNDPL� ]D
SRGREQD� GHOD� QD� VSORÊQR�� ÉWHYLOQH� JRVSH� VR� VH� YR]LOH
GYDNUDW� GR� WULNUDW� WHGHQVNR� ]D� ÊWLUL� GR� ÊHVW� XU� LQ� V� WR
GHMDYQRVWMR� ]DVOXÌLOH� PHVHáQR� SULEOLÌQR� HQDNRYUHGHQ
]QHVHN�HQH�SODáH�Y�6ORYHQLML�� V� WHP�GD�QLVR�ELOH�SULMDY�
OMHQH�LQ�WRUHM�]DVOXÌHN�QL�ELO�REGDYáHQ��1DMSRJRVWHMH�MH
ÊOR� ]D� ÌHQVNH� VUHGQMLK� OHW� �RG� ���� OHWD� GDOMH�� ]� QLÌMR
VWRSQMR� L]REUD]EH� �GR�áHWUWH�VWRSQMH�� LQ�EUH]�]DSRVOLWYH
�JRVSRGLQMH� DOL� EUH]SRVHOQH��� '��� ��� OHW�� EUH]SRVHOQD� �
WHKQRORÊNL�YLÊHN��ÌH�GHVHW�OHW�GHOD��QD�áUQR���VH�VSRPLQMD
�����NDNR�VR�PRMH�WHWH�LQ�GUXJH�ÊHQVNH�L]�YDVL�GHODOH�ßH]�
ÊH�NR�VHP�ELOD�Y�VUHGQML�ÈROL��9VDNR�MXWUR�VPR�VH�VNXSDM
SHOMDOH�]�DYWREXVRP�GR�.RSUD��PH�PODGH�VPR�ÈOH�Y�ÈROR�
RQH�SD�QD�GUXJL�DYWREXV�]D�7UVW�����9Hß�DOL�PDQM�VR�ßLVWLOH
LQ�SRVSUDYOMDOH��PRMD�PDWL� MH� YHGQR�SUDYLOD��GD�QL� JUHK
GRELW�PDOR�SODßH�]D�LVWR�GHOR��NRW�JD�GHODÈ�FHOR�ÊLYOMHQMH
GRPD� ]DVWRQM�� (QH� VR� GRVWL� ]DVOXÊLOH�� ]D� FHOR� SODßR
WDNUDW��-D]�SR�ÈROL�VHP�GRELOD�GHOR�Y�-HVWYLQL��PD�QL�ELOR
ERJ� YH� NDM�� 3ODßD� MH� ELOD� QL]ND�� GUXJLK�PRÊQRVWL� EOL]X
YDVL�QL�ELOR��SD�VHP�ÈOD�GHODW�ßH]�QD�ßUQR��1LVHP�SXVWLOD
VOXÊEH�SUL� QDV�� NHU� VHP� VH� EDOD� ]JXELW� ]GUDYVWYHQR� ]D�
YDURYDQMH� LQ� SRNRMQLQR�� 3UHG� SHWLPL� OHWL� SD� VHP� RVWDOD
QD� ]DYRGX�� NHU� MH� ILUPD� SURSDGOD� LQ� RGSRVOLOD� YHV� WHK�
QRORÈNL�YLÈHN��2G�WDNUDW�GHODP�SUL�WUHK�GUXÊLQDK�LQ�Y�HQL
WUDWRULML�ßH]��WDNR�GD�MH�GRYROM�GHQDUMD�]D�VSURWL��

0HGWHP�NR�VR�UHVSRQGHQWNH�SRXGDUMDOH�NRQWLQXLWHWR
QHUHJLVWULUDQHJD� áH]PHMQHJD� GHOD�� QHNH� YUVWH� WUDGLFLMR
JRVSRGLQMVNLK�GHO��QD�áUQR��Y�7UVWX��VR�SRYSUDÊDQL�PRÊNL
SRXGDUMDOL��GD�SUHG�OHWL�QLVR�LPHOL�QDYDGH�DOL�SRWUHEH�SR
GHOX� �QD� áUQR�� áH]� PHMR�� .RPHQWDUML� VWDUHMÊLK� UHVSRQ�
GHQWRY�NDÌHMR�QD�PLVHOQL�Y]RUHF��NL� MH�YHáLQRPD�]DYUD�
áDO� WRYUVWQR�GHOR�]D�PRÊNH�� VDM� VR�ELOL� OH�WL�]DSRVOHQL� Y
WDNUDWQL� -XJRVODYLML�� YHáLQRPD� Y� LQGXVWULMVNLK� REUDWLK� QD
VORYHQVNL� REDOL� �/DPD�� 0HKDQR�� /XND�� 'HODPDULV�� 7R�
PRV�� RS�� D��� LQ� VR� SR� RSUDYOMHQLK� �WXUQXVLK�� RSUDYOMDOL
GUXJR� GHOR�� ERGLVL� XUDGQR� NRW� QHXUDGQR�� YHQGDU� Y� GR�
PDáHP�NUDMX���)XÊDQMH��MH�ELOR�SR�EHVHGDK�UHVSRQGHQWRY
�QDFLRQDOQL� ÊSRUW�� LQ� WDNR� UD]ÊLUMHQR��GD� VR� VH� YVD�REUW�
QLÊND� GHOD� RSUDYOMDOD� WDNR�� �QD� áUQR�� LQ� SR� SULMDWHOMVNLK
YH]DK��.RW� SUDYL� -��� ��� OHW�� XSRNRMHQHF�� NL� MH� ÊHOH� SUHG
GYHPD� OHWRPD� ]DáHO� GHODWL� �QD� áUQR��� �-D]� SUHM� ���� VHP
SRPDJDO�HQHPX�NROHJX��NL�MH�IXÈDO�SUL�QDV��DPSDN�QH�]D
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GHQDU�� VYD� ELOD� SULMDWHOMD� LQ� RQ�PL� MH� SRPDJDO� SUL�PRML
KLÈL� �MH�PL]DU�� RS�� D���� =GDM� SD� VHP� RVWDO� VDP� �YGRYHF�
RS�� D���� RWURFL� VR� YHOLNL� LQ� LPDP� ßDV�� (QNUDW� PL� MH� HQD
]QDQND� ���� UD]ODJDOD�� GD� KRGL� GHODW� ßH]�PHMR� WULNUDW� QD
WHGHQ� LQ� GD� GREUR� ]DVOXÊL� ]D� QHWHÊND� GHOD� ���� NDNÈHQ
PHVHF�NDVQHMH�PL� MH� UHNOD��GD� WLVWD�GUXÊLQD� L]�2SßLQ�EL
UDELOD� WXGL� HQHJD� YUWQDUMD�� SD� VHP� ÈHO� ]� QMR��2G� WDNUDW
]GDM�ÊH�GYH�OHWL�KRGLP�HQNUDW�QD� WHGHQ�DOL�QD�GHVHW�GQL
NRVLW�WUDYR��XUHGLW�YUW�LQ�RNROLFR�KLÈH��1H�ERP�RERJDWHO�
QH��PD� YVDN� WRODU� SULGH� SUDY�]UDYHQ� WDNH�PLÊHUQH� SHQ�
]LMH��NRW�MR�LPDP�MD]��

'HORYQH�PLJUDFLMH�QD�VORYHQVNR�LWDOLMDQVNHP
NRQWDNWQHP�SURVWRUX�GDQHV���

9� VNODGX� V� VRFLDOQR� LQ� YVHVSORÊQR� SRYHáDQR�PRELO�
QRVWMR� VRGREQH� GUXÌEH� VH� GHORYQH� PLJUDFLMH� REáXWLMR
WDNR�QD�REáLQVNL��GUÌDYQL�LQ�PHGGUÌDYQL�UDYQL��7HÌNR�SD
MH�RFHQLWL��NROLNR�LVNDOFHY�]DSRVOLWYH��SULMDYOMHQLK�QD�=D�
YRGX�]D�]DSRVORYDQMH��REáDVQR�DOL�UHGQR�RSUDYOMD�NDNÊ�
QR� GHOR� �QD� áUQR�� WDNR� Y� 6ORYHQLML� NRW� áH]�PHMR� �� ]D�
NRQVND�SRGODJD�]D�RGMDYR� L]�]DYRGD� MH� UHODWLYQR�VWURJD
�SR� WUHK� QHXWHPHOMHQLK� RGNORQLK� GHORYQHJD� UD]JRYRUD
DOL� GHORYQHJD�PHVWD� SUHNLQH� YHOMDWL� SUDYLFD� YSLVD� Y� UH�
JLVWHU�EUH]SRVHOQLK�RVHE���YHQGDU�QH�RQHPRJRáD��GD� VR
EUH]SRVHOQH� RVHEH� Y� ODVWQL� GUÌDYL� YSLVDQH� NRW� DNWLYQL
LVNDOFL�]DSRVOLWYH�WHU�NRW�WDNL�SUHMHPDMR�ILQDQáQR�SRPRá�
KNUDWL� SD� RSUDYOMDMR� GHOR� �QD� áUQR�� Y� VRVHGQML� GUÌDYL
�]DUDGL�PDQMÊH�SUHJOHGQRVWL�MH�ODÌMH�LQ�YDUQHMH�NRW�GHODWL
�QD� áUQR�� Y� GRPDáHP� RNROMX�� RS�� D���� 6SORÊQH� RFHQH
QHIRUPDOQR�]DSRVOHQLK�VORYHQVNLK�GUÌDYOMDQRY�Y�,WDOLML�VH
SR�RFHQL� LQIRUPDQWNH� L]� NRSUVNH� REPRáQH� HQRWH�===6
JLEDMR�PHG� ����� LQ� ����� RVHE��PHG� WHPL� SUHGYLGHYD�
GD�MH�QDMYHá�JRVSRGLQMVNLK�SRPRáQLF��Y]GUÌHYDOFHY�KLÊ�
QH�RNROLFH��QHJRYDON�� JRVWLQFHY� LQ� JUDGEHQLK� GHODYFHY�
3R�EHVHGDK� UHVSRQGHQWN�SUHGYVHP�KLÊQH�SRPRáQLFH� LQ
QHJRYDONH�RSUDYOMDMR�VYRMH�GHOR�]D�GDOMÊD�REGREMD�� WXGL
YUVWR� OHW� SUL� LVWL� GUXÌLQL� Y� WXMLQL�� YHQGDU� MLK� WH� RVHEH
QRáHMR�XUDGQR�]DSRVOLWL��SRQDYDGL�]DUDGL�L]RJLEDQMD�SOD�
áLOX�GDYNRY��5DYQR�]DUDGL�SUHSUHáHYDQMD�GHOD��QD�áUQR�
QD� SRGURáMX� SRPRáL� QD� GRPX� VR� ELOH� Y� ,WDOLML� VSUHMHWH
UD]OLáQH� LQLFLDWLYH� �� SURVWRYROMQR� GHOR� ]D� SRPRá� RVWD�
UHOLP�LQ�EROQLP�QD�GRPX��DVLVWHQFD�]D�QXMQD�RSUDYLOD�V
VWUDQL� REáLQH�� VWLPXODFLMH� ]D� XUDGQR� ]DSRVORYDQMH� SR�
PRáQLF�LQ�QHJRYDON�LSG��.OMXE�SUHGSLVDQLP�VDQNFLMDP�LQ
PRáQHPX� WUÌHQMX�DOWHUQDWLYQLK� UHÊLWHY� �]DVHEQL� GRPRYL
]D� RVWDUHOH�� ]DVHEQD� SRPRá� QD� GRPX�� YDURYDQD
VWDQRYDQMD��SURVWRYROMQH�DNFLMH��GREURGHOQH�DNFLMH������VH
IHQRPHQ� ]DSRVORYDQMD� �QD� áUQR�� QHJRYDON�� RVNUEQLF� LQ
KLÊQLK� SRPRáQLF� L]� GUÌDY� ELYÊH� -XJRVODYLMH� �SUHGYVHP
KUYDÊNH� WHU� VORYHQVNH� ,VWUH�� Y� ]DGQMLK� OHWLK� PRáQR� ÊLUL�
9������OHW��XSRNRMHQND�L]�2SáLQ�QDG�7UVWRP���ÇH�NR�MH�ELO
PRM�PRÊ�ÊLY��VYD�LPHOD�SRPRßQLFR�L]�%HUWRNRY��NHU�VYD
ELOD� RED� ]HOR� ]DVHGHQD� V� VOXÊER� LQ� SRWRYDQML��� 'REULK
GHVHW� OHW� MH�KRGLOD�'��N�QDP�SRVSUDYOMDW� LQ�SRßLVWLW�YVDM
HQNUDW�QD�GHVHW�GQL��3R�PRÊHYL�VPUWL� LQ�PRML�XSRNRMLWYL

MH�'��SULKDMDOD�HQNUDW�QD�PHVHF�����VYD�SRVWDOL�SULMDWHOMLFL�
SRJRVWR� MH� SULKDMDOD� QD� RELVN� V� KßHUNR� LQ� WXGL� RQD� MH
SRPDJDOD� SUL� RSUDYLOLK� Y� KLÈL�� 3UHG� SDULPL� OHWL� SD� MH
]DßHOD�SULKDMDWL�VDPR�KßHUND��,�����LPDYD�SRVHEHQ�GRJR�
YRU�� HQNUDW� QD� PHVHF� SULGH� SRßLVWLW� LQ� SRVSUDYLW�� NHU
YHOLNR�SRWXMHP��SD�SULKDMD�Y�PRML�RGVRWQRVWL�]DOLYDW�URÊH
LQ�KUDQLW�PDßNH��1DMYHß�SD�PL�SRPHQL�QMHQD�GUXÊED��VDM
JUH�]�PHQRM�Y�RSHUR�DOL�RSHUHWR�HQNUDW�QD�PHVHF��=D�WR�ML
QH� SODßXMHP�� DPSDN� MD]� ßDVWLP� OHWQL� DERQPD�� 9� ]DG�
QMHP� OHWX� MH� ]DßHOD� KRGLWL� ]�PDQR� LQ� PRMR� SULMDWHOMLFR
�VWDUR����OHW��QD�SRWRYDQMD��WDNR�VH�SRßXWLPR�EROM�YDUQH
LQ� ÈH� ]DEDYQR� MH�� 7XGL� ]D� GRSXVWH� LQ� L]OHWH� ML� QH� SOD�
ßDPR��DPSDN�MD]�SRNULMHP�VWURÈNH�QMHQHJD�ELYDQMD��

%ROM� NRW� QD� WUÌDÊNHP� REPRáMX� MH� RSD]LWL� SULVRWQRVW
�PUHÌH��GHORYQLK�PLJUDQWN�QD�WHP�SRGURáMX�Y�]DOHGMX��LQ
VLFHU� Y�PDQMÊLK�PHVWLK� LQ� YDVLFDK� )XUODQLMH�-XOLMVNH� NUD�
MLQH� �9LGHP�� 3RUGHQRQH�� 3DOPDQRYD�� ������ $YWRULFD� MH
LPHOD�UD]JRYRU�]�QHNDM�RVHEDPL��NL�VH�Y�,WDOLML�SRVOXÌXMHMR
WRYUVWQH� SRPRáL� R]LURPD� QDMHPDMR� �QD� áUQR�� KLÊQH
SRPRáQLFH��YDUXÊNH��áLVWLONH��2PHQMHQH�UHVSRQGHQWNH�VR
SRXGDULOH��GD�VR�GHORYQL�PLJUDQWL�L]�+UYDÊNH�LQ�6ORYHQLMH
Y�,WDOLML�EROM�FHQMHQL�]D�KLÊQD�RSUDYLOD�NRW�GUXJL�PLJUDQWL�
áHSUDY� VR� GUDÌML�� NHU� MLP� EROM� ]DXSDMR� LQ� VH� ODÌMH
VSRUD]XPHYDMR� ]� QMLPL� �YHáLQRPD� Y� LWDOLMDQÊáLQL��� =D
NDNÊQD� IL]LáQD� DOL� JUDGEHQD� �]XQDQMD�� GHOD� SD� VH� LWD�
OLMDQVNL� UHVSRQGHQWL� YHáLQRPD� RGORáDMR� ]D� PLJUDQWH� L]
GUXJLK� GUÌDY� �6UELMH�� àUQH� JRUH�� $OEDQLMH�� %ROJDULMH�
5RPXQLMH��]DUDGL�QLÌMLK�XUQLK�SRVWDYN��.RW�SUDYL�0�����
OHW��JRVSRGLQMD� L]�NUDMD�&HUYLJQDQR�GHO�)ULXOL�� �9�QDÈHP
QDVHOMX� MH� YHOLNR� KUYDÈNLK� QHJRYDON�� OH� HQH� GYH� VWD� L]
6ORYHQLMH���� YDUQHMH� LQ� YDUßQHMÈH� MH� ]DSRVOLWL� QHNRJD� QD
ßUQR��NL�VH�ER�YVHOLO�N�VWDUHMÈL�RVHEL�LQ�MR�QHJRYDO����XU�QD
GDQ��NRW�SD�LVNDWL�GUXJH�UHÈLWYH����3RJRVWR�LPDMR�WH�ÊHQVNH
L]NXÈQMH� ]� EROQLNL� DOL� V� VWDURVWQLNL�� VR� ELYÈH�PHGLFLQVNH
VHVWUH� DOL� VRFLDOQH� GHODYNH���� SULGHMR� VWDQRYDW� Y� KLÈR
RVNUERYDQFD�NH�DOL� ML�GUXÊLQD�NULMH�QDPHVWLWHY�NMH�GUXJMH
Y�EOLÊLQL����ÞH�ÊLYLMR�VNXSDM�]�RVNUERYDQFHP�NR�LQ�QLPDMR
VWURÈNRY� ELYDQMD�� SRYSUHßQR� ]DKWHYDMR� ���� HYURY� QD
PHVHF��7XGL�PL�VPR�VH�RGORßLOL�QDMHWL�HQR�SRPRßQLFR�]D
QDÈR�VWDUR�PDPR���QD�]DßHWNX�MH�OH�SULKDMDOD�SRVSUDYOMDW
GYDNUDW�QD� WHGHQ�� NR�SD� VH� MH� ]GUDYVWYHQR� VWDQMH�PDPH
SRVODEÈDOR��VPR�MR�QDMHOL�]D�SROQL�ßDV��RVHP�XU�GQHYQR����
SULKDMD� L]� *URÊQMDQD� QD� +UYDÈNHP�� ÊLYL� Y� SRGQD�
MHPQLÈNHP� VWDQRYDQMX� Y� QDÈL� YDVL�� GHOD� QD� ßUQR� NRW
ßLVWLOND� Y� HQL� JRVWLOQL� LQ� SUL� QDV�� DPSDN� QH� YHP�� ßH� MH
SULMDYOMHQD�����QL�PRJOD�GRELWL�VOXÊEH�SUL�QMLK��WDNR�SD�VOX�
ÊL�YHß�NRW�QMHQ�PRÊ�Y�WRYDUQL�����QLVHP�SURWL�]DSRVORYDQMX
QD�ßUQR��VH�SD�]DYHGDP�QHYDUQLK�VLWXDFLM��NL�ODKNR�QDVWD�
QHMR� L]� WHJD� �� NULPLQDO�� L]VLOMHYDQMH�� NUDMD�� JROMXILMD� ���
7XGL�Y�QDÈL�YDVL� VH� MH�]JRGLOR��GD� MH�GUXÊLQD�RVWDOD�EUH]
SUHPRÊHQMD�SR�EDELFL���Y�]DGQMLK� OHWLK� ÊLYOMHQMD� VH� VWD�
UHMÈL� ]HOR� QDYHÊHMR� QD� WLVWH�� NL� SUHÊLYLMR� ]� QMLPL� YHOLNR
ßDVD��LQ�SRJRVWR�MLP�NDM�SXVWLMR�Y�]DSXÈßLQL�����

7XGL� '��� ��� OHW�� ]DSRVOHQD� Y� SRGMHWMX� L]� 7UVWD�� MH
UD]ORÌLOD��GD������Y�7UVWX�YVDND�GUXJD�GUXÊLQD�]�RWURNL�LPD
SRPRßQLFR� DOL� YDUXÈNR� QD� ßUQR� ���� ÊH� VNRUDM� HQR� OHWR
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SULKDMD�ÈH�N�QDP�HQNUDW�QD�WHGHQ�]D�GYH�GR�WUL�XUH��1MHM
VH�]HOR�VSODßD��RSUDYL�SR�GYH�VWDQRYDQML�QD�GDQ��QDV� MH
ÈHVW�GUXÊLQ��GHOD� WUL�GQL�QD� WHGHQ��9HV�GHQDU�QD�URNR���
HYURY�QD�XUR�� -H�PDOR�GUDÊMD�RG�GUXJLK��PRML� VRGHODYNL
SULKDMD�ßLVWLW�HQD�PODGD�3RUWRULßDQND�]D���HYURY�QD�XUR�
QMHQL�VHVWUL�SD�VWDUHMÈD�7DMND�]D���HYURY��9VHHQR�VHP�VH
UDMH� RGORßLOD� ]D� 9��� NHU� JRYRUL� GREUR� LWDOLMDQVNR� LQ� MR
VRVHGH�ÊH�SR]QDMR��YHMR��GD�QH�ER�QLß�]PDQMNDOR��6HP
VOLÈDOD��GD� MH� ]GDM�YHGQR�YHß� IDQWRY� L]� )LOLSLQRY�� NL�SR�
QXMDMR�XVOXJH�ßLÈßHQMD��SRVSUDYOMDQMD��YDUVWYD�RWURN��DP�
SDN�LVNUHQR�SRYHGDQR��MD]�MLP�QH�EL�]DXSDOD��

5HVSRQGHQWNH�VR�SRXGDUMDOH��GD�MH�QHIRUPDOQRVW�R]L�
URPD� QHOHJDOQRVW� GHORYQHJD� UD]PHUMD� QD� GRPX� ODKNR
GYRUH]HQ� PHá� ]D� REH� VWUDQL� �� GHORMHPDOFX� RPRJRáD
YHáML� QHREGDYáHQ� ]DVOXÌHN�� YHQGDU�PX� QH�PRUH� ]DJR�
WDYOMDWL� SODáLOD� DOL� NDNUÊQHJDNROL� ]DYDURYDQMD�� GHORGD�
MDOFX� SD� ]DJRWDYOMD� YHáMR� IOHNVLELOQRVW� LQ� QLÌMH� VWURÊNH�
YHQGDU�QL� ]DJRWRYLO� JOHGH�NDNRYRVWL� LQ� NRQWLQXLWHWH� VWR�
ULWYH�

3ROHJ�ÊHQVNLK�LOHJDOQLK�GHORYQLK�PLJUDFLM�Y�,WDOLMR�QD
SRGURáMX� JRVSRGLQMVNLK� GHO�� NL� VH� ÌH� WUDGLFLRQDOQR� EH�
OHÌLMR�QD�REPRáMX�VORYHQVNH�WHU�KUYDÊNH�,VWUH�� MH�]DGQMD
OHWD�RSD]LWL�ÊH�GRGDWQH�SRMDYQH�REOLNH�PLJUDFLM�� LQ�VLFHU
GHORYQH� PLJUDFLMH� �HOLWH�� YLVRNRL]REUDÊHQHJD� PODGHJD
NDGUD� �WDNR� OHJDOQR� NRW� QHOHJDOQR� SRWHND� �EHJ� PRÌJD�
QRY��Y�VPHUL�]DKRGQLK�HYURSVNLK�GUÌDY���PRÈNH�LOHJDOQH
GHORYQH�PLJUDFLMH� QHL]REUDÊHQHJD� LQ� SRNOLFQHJD� NDGUD
�SUHGYVHP�Y�VPHUL�,WDOLMH�LQ�$YVWULMH��

6ORYHQVNL� LVNDOFL� ]DSRVOLWYH� VH� ]DáHQMDMR� YHGQR� SR�
JRVWHMH� R]LUDWL� QD� GHORYQL� WUJ� VRVHGQMLK� GUÌDY� WXGL� ]D
UHJLVWULUDQD�R]LURPD�XUDGQD�IRUPDOQD�GHORYQD�UD]PHUMD�
3R�RFHQL�===6�LQ�QD�SRGODJL�SRGDWNRY�WUÌDÊNHJD�=DYRGD
]D� ]DSRVORYDQMH� MH� Y� FHORWQL� )XUODQLML�-XOLMVNL� NUDMLQL
SULMDYOMHQLK�RNROL������UHGQR�]DSRVOHQLK�VORYHQVNLK�GU�
ÌDYOMDQRY�� ÉWHYLOR� VORYHQVNLK� GUÌDYOMDQRY�� ]DSRVOHQLK� Y
,WDOLML�� MH� QDUDVOR� ]ODVWL� SR� OHWX� ����� �6FKHQJHQ�� VSUH�
PHQMHQD�]DNRQRGDMD���YHQGDU�SRXGDUMDMR��GD�QL�YHáMHJD
QDYDOD�R]LURPD�SUHWRND�GHORYQH�VLOH��,VNDOFL�]DSRVOLWYH�V
VORYHQVNH�REDOH�LÊáHMR�]DSRVOLWHY�WXGL�Y�,WDOLML��DQDORJQR
SUHELYDOFL� ÉWDMHUVNH� UHJLMH� JUDYLWLUDMR� QD� DYVWULMVNL� WUJ
GHOD�� SUHELYDOFL�1RWUDQMVNH�/MXEOMDQVNH� UHJLMH� SD� YHGQR
SRJRVWHMH� LÊáHMR� ]DSRVOLWHY� Y� $QJOLML�� QD� ,UVNHP� LQ� Y
ÉSDQLML� �YHáLQRPD� Y�PXOWLQDFLRQDOQLK� SRGMHWMLK���1REH�
QD�XVWDQRYD�SUL�QDV�QH�UD]SRODJD�]�QDWDQáQLPL�SRGDWNL�R
áH]PHMQHP� ]DSRVORYDQMX� VORYHQVNLK� GUÌDYOMDQRY�
PHGWHP� NR� ===6� YRGL� PHVHáQR� HYLGHQFR� WXMLK� �WRUHM
WXGL� LWDOLMDQVNLK�� GUÌDYOMDQRY�� ]DSRVOHQLK� Y� 6ORYHQLML�
7HÌDYH�SUL�SULGRELYDQMX�WRYUVWQLK�SRGDWNRY�VR�SRYH]DQH
SUHGYVHP�]�UD]OLáQLPL�GHORYQLPL�SUDNVDPL�PHG�GUÌDYD�
PL��PHGWHP�NR� MH� Y� 6ORYHQLML� GHORGDMDOHF� GROÌDQ� MDYLWL
SRVDPH]QH� ]DSRVORYDOQH� GHMDYQRVWL� ===6�� Y� ,WDOLML� QL�
PDMR� WDNH� XVWDOMHQH� SUDNVH� LQ� WXML� GHORGDMDOFL� WXGL� Y
SULPHUX� ]DSRVOLWYH� NDQGLGDWD�� NL� MLP� JD� MH� SRVUHGRYDO
===6�� QLVR� SULPRUDQL� VSRURáLWL� QLáHVDU�� 3RYUDWQR� LQIRU�
PDFLMR� R� XVSHÊQRVWL� ]DSRVOLWYHQHJD� UD]JRYRUD� =DYRG
SULáDNXMH�WXGL�RG�LVNDOFHY�]DSRVOLWYH��YHQGDU�VH�Y�YHáLQL

SULPHURY� WR� QH� GRJDMD� R]LURPD� UHGNL� NDQGLGDWL� VSR�
URáLMR�� NDM� LQ� NDNR� VR� VH� GRJRYRULOL� ]� GHORGDMDOFHP�
2VWDMD� WRUHM� YU]HO� Y� WHP� VHJPHQWX� NRPXQLFLUDQMD� R]L�
URPD�LQIRUPLUDQMD���]JXELMR�VH�VOHGL�]D�PQRJLPL�LVNDOFL
]DSRVOLWYH��QH�YHGR��DOL�VR�VH�XUDGQR�]DSRVOLOL�áH]�PHMR�
DOL� VR� VH� GRJRYRULOL� ]D� GHOR� �QD� áUQR��� DOL� VH� QLVR� GR�
JRYRULOL�QLáHVDU���SRQRYQR�VH�SRMDYLMR�ÊHOH��NR�VSHW� �DOL
ÊH�YHGQR��LÊáHMR�SRPRá�SUL�]DSRVOLWYL��9�OXáL�WH�WHÌDYH�VR
VH� GUÌDYH� (8� GRJRYRULOH�� GD� ERGR� ]ELUDOH� SRGDWNH� R
PHGGUÌDYQHP� SUHWRNX� GHORYQH� VLOH� ]� QDPHQRP� REOL�
NRYDQMD� WUDQVSDUHQWQH� VNXSQH�SRGDWNRYQH�ED]H� LQ� SUH�
SUHáHYDQMD� ]ORUDE� ��GHOR� QD� áUQR��� SULMDYD� Y� UHJLVWHU
EUH]SRVHOQLK� RVHE� NOMXE� GHORYQHPX� UD]PHUMX� Y� GUXJL
GUÌDYL�� LSG��� 7HÌDYR� SUL� VOHGOMLYRVWL� GHORYQLK� PLJUDFLM
SUHGVWDYOMD�SR�SRMDVQLOLK�LQIRUPDQWNH�WXGL�QHSRYH]DQRVW
SRVDPH]QLK�HQRW�L]SRVWDY�=DYRGD�]D�]DSRVORYDQMH�WDNR
]QRWUDM� GUÌDYH� NRW� QD� PHGQDURGQL� UDYQL�� NDU� GRSXÊáD
PRÌQRVW� GYRMQLK� SULMDY� R]LURPD� RGMDY� LQ� ÊSHNXODFLMR� V
VWDWXVRP� EUH]SRVHOQH� RVHEH�� 6� áH]PHMQR� GHORYQR� PL�
JUDFLMR� LQ�]DSRVORYDQMHP�VH�XNYDUMDMR�QD�(85(6�7UDQV�
IURQWDOLHUH� �ZZZ�ZHOIDUH�JRY�LW�HXUHV��� Y� SULSUDYL� SD� MH
WXGL�áH]PHMQD�PUHÌD�R]LURPD�RUJDQL]DFLMD�áH]PHMQHJD
VRGHORYDQMD� QD� SRGURáMX� GHORYQLK� PLJUDFLM� PHG� 6OR�
YHQLMR�LQ� ,WDOLMR� �,5(6�� LQ� L]GHODYD�JUDGLYD��&URVV�ERUGHU
KDQGERRN��� Y� NDWHUHP� ERGR� SUHGVWDYOMHQL� ]GUXÌHQL� SR�
GDWNL�=DYRGD�]D�]DSRVORYDQMH��VLQGLNDWRY��REUWQLK�]ERU�
QLF� LQ� GUXJLK� DNWHUMHY� L]� GHORYQHJD� SRGURáMD� QD� REHK
VWUDQHK� VORYHQVNR�LWDOLMDQVNH� PHMH�� $NWHUML� REHK� GUÌDY
VRGHOXMHMR�WXGL�Y�UD]OLáQLK�SURMHNWLK�Y�VNORSX�,QWHUUHJ�,,,
WHU�SURMHNWX��3URPR���3URPRWLRQ�RI�PRELOLW\��

7XGL� WXML� GHORGDMDOFL� Y]SRUHGQR� UHNUXWLUDMR� GHORYQR
VLOR� Y� VRVHGQMLK� GUÌDYDK� �� QD� VORYHQVNHP� WUJX� GHOD� VH
YHGQR� SRJRVWHMH� SRMDYOMDMR� ]DSRVOLWYHQH� SRQXGEH� LWD�
OLMDQVNLK��DYVWULMVNLK� LQ� QHPÊNLK� GHORGDMDOFHY��1D�===6
.RSHU� L]SRVWDYOMDMR�� GD� VR� SUDNWLáQR� VNRUDM� YVH� SRVUH�
GRYDQH�SRQXGEH�]DSRVOLWYH�Y�VRVHGQML� ,WDOLML�QDPHQMHQH
PODMÊLP�PRÊNLP�� VDM� GHORGDMDOFL� RNYLUQR� RSLÊHMR� ]DÌH�
OHQH�NDQGLGDWH��LQ�VLFHU��PRÊNL�VSRO��VWDURVW�������OHW��WHU
LÊáHMR� SUHGYVHP� RVHEH� ]D� GHOR� Y� SURL]YRGQML� LQ� JUDG�
EHQLÊWYX�� 1D� NRSUVNHP� REPRáMX� SD� LPD� YHáLQD� EUH]�
SRVHOQLK� RVHE�� NL� EL� MLK� ]DQLPDOD� ]DSRVOLWHY� áH]�PHMR�
L]REUD]ER�SHWH� VWRSQMH��� HNRQRPVNL� WHKQLNL�� SURGDMDOFL
LQ� IUL]HUML� VR� SR� SRGDWNLK� ===6� QDMSRJRVWHMÊL�� (GLQR
L]MHPR� SUHGVWDYOMD� VHJPHQW� PHGLFLQVNLK� WHKQLNRY� �V
SULGREOMHQR�VUHGQMHÊROVNR�L]REUD]ER���]D�NDWHUHJD�VH�MH�Y
]DGQMLK�OHWLK�SRYHáDOR�SRYSUDÊHYDQMH�QD�LWDOLMDQVNL�VWUD�
QL�� ]ODVWL� SUL� ]DVHEQLK� GRPRYLK� ]D� RVWDUHOH� LQ� QHSR�
VUHGQR�SUL�]DVHEQLNLK�]D�RVNUER�GUXÌLQVNHJD�áODQD�

3ROHJ�SRPRáL�QD�GRPX�MH�L]UD]LWR�VH]RQVNR��YHQGDU
]DQLPLYR� ]DSRVOLWYHQR� SRGURáMH� SRPRá� SUL� NPHWLMVNLK
RSUDYLOLK��]ODVWL�RELUDQMH�VDGQLK�GUHYHV� LQ� WUJDWHY��.OMXE
VSORÊQR� ]QDQHPX� SRYSUDÊHYDQMX� SR� SRPRáQLNLK� QD
NPHWLMVNHP� SRGURáMX� �SUHGYVHP� ]D� VH]RQVNR� RELUDQMH
VDGQLK� GUHYHV�� QD� =DYRGX� ]D� ]DSRVORYDQMH� Y� .RSUX
XUDGQR�QH�EHOHÌLMR�SRYSUDÊHYDQMD�SR�VH]RQVNLK�GHODYFLK
RG� LWDOLMDQVNLK� NPHWRYDOFHY�� SRJRVWR� SD� VH� REUQHMR
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QDQMH�]D�XUHMDQMH�SDSLUMHY�LQ�VYHWRYDQMH�GHODYFL��NL�VR�VH
ÌH�GRJRYRULOL�]D�WRYUVWQR�GHOR�QHSRVUHGQR�]�GHORGDMDOFL
QD�LWDOLMDQVNL�VWUDQL��7UHQG�QD�SRGURáMX�LVNDQMD�WRYUVWQLK
GHO� MH� WRUHM� QHSRVUHGQR� SRYSUDÊHYDQMH� SUL� GHORGDMDOFLK
WLN� SUHG� RELUDOQR� VH]RQR� WDNR� QD� VORYHQVNL� NRW� QD
LWDOLMDQVNL� VWUDQL�� 1HNDWHUL� UHVSRQGHQWL� RSUDYOMDMR� �QD
áUQR�� UD]OLáQD� VH]RQVND� GHOD�� JOHGH� QD� OHWQL� áDV� LQ� QD
SRQXMHQL� ]DVOXÌHN� �� ]DWUMXMHMR�� GD� VWD� QDMEROMH� SODáDQL
GHOL� RELUDQMH� VDGMD� �SUHGYVHP� MDERON� Y� MXÌQRWLUROVNL
GROLQL�� LQ� WUJDWHY�� VDM� XUQH� SRVWDYNH� QH� SDGHMR� SRG� ��
HYURY�WHU�MH�]DJRWRYOMHQR�GHOR�YVDM�]D�HQ�WHGHQ��3RJRVWR
VL� NPHWMH� DOL� ]DGUXJH�� SRGMHWMD� �L]SRVRMDMR�� VH]RQVNH
GHODYFH��NDU�SRGDOMÊD�GHORYQR�REGREMH��1RYRVW�QD�SRG�
URáMX� WRYUVWQHJD� VH]RQVNHJD� GHOD� Y� ,WDOLML� MH� XYHGED
�ERQRY�� ]D� VH]RQVNR� GHOR� �� YVDN� NPHW� DOL� SRGMHWMH� ER
ODKNR�]DSURVLOR�]D�NQMLÌLFR�ERQRY��NL�MLK�ER�UD]GHOLO�PHG
GHODYFL��8UQD�SRVWDYND�]D�QDELUDQMH�JUR]GMD�MH�GRORáHQD
QD� ��� HYURY� LQ� ERQL� ERGR� LPHOL� IXQNFLMR� GRND]RYDQMD
VH]RQVNHJD� GHOD� �]� ERQL� VH� ER� GRND]RYDOD� VH]RQVND
]DSRVOHQRVW� Y� SULPHUX� LQÊSHNFLMH�� LQ� YHáMHJD� QDG]RUD
WHJD� IHQRPHQD�� 6HYHGD� VH� WXGL�SUL� QDV� YHáMH� NPHWLMH� LQ
SRGMHWMD� SRVOXÌXMHMR� VH]RQVNLK� GHODYFHY�� YHQGDU� VR
SRQXMHQL� ]DVOXÌNL�QLÌML� NRW� Y� ,WDOLML� LQ� SR�PQHQMX� QDÊLK
UHVSRQGHQWRY�QDPHQRPD� WDNR�QL]NL�� GD�GHOR� VSUHMPHMR
SUHGYVHP�SULVHOMHQFL�L]�UHYQHMÊLK�GUÌDY�Y]KRGQH�(YURSH�
3R� SRGDWNLK� QHNDWHULK� NPHWLMVNLK� GHODYFHY� V� NRSUVNHJD
REPRáMD�VH�QHSRVUHGQR�QDQMH�REUDáDMR�Y�YHáMHP�ÊWHYLOX
WXML� GUÌDYOMDQL� L]� Y]KRGQLK� HYURSVNLK� GUÌDY� �%ROJDULMD�
5RPXQLMD�� àHÊND�� LQ� ELYÊH� -XJRVODYLMH� �$OEDQLMD��0DNH�
GRQLMD���PHGWHP�NR�VORYHQVNL�VH]RQVNL�LVNDOFL�]DSRVOLWYH
JUDYLWLUDMR� EROM� QD� )XUODQLMR�-XOLMVNR� NUDMLQR� �SUHGYVHP
]DUDGL�EROMÊHJD�SODáLOD��

7DN�WUHQG�SRWUMXMH�WXGL�7������OHW��XSUDYOMDOHF�GRPDáH
NPHWLMH� Y� RNROLFL� .RSUD�� �0L� UDELPR� YHOLNR� ÈWHYLOR� GH�
ODYFHY� OH� ]D� QHNDM� WHGQRY� QD� OHWR�� NR� VH� RELUD� VDGQR
GUHYMH�� ]D� WUJDWHY� LQ� ]D� RELUDQMH� ROMN� ���� 3UHG� OHWL� VPR
LPHOL�YHßLQRPD�SRELUDOFH�L]�RNROLFH�LQ�VH]RQVNH�GHODYFH
L]�GUXJLK�NRQFHY�6ORYHQLMH��]GDM�SD�]DGQMH�GYH� OHWL�QDV
NRQWDNWLUDMR�WXGL�WXMFL�����(QNUDW�MH�ELOD�PHG�RELUDOFL�VDGMD
HQD� SXQFD� PRMLK� OHW�� V� NDWHUR� VYD� VH� SRJRYDUMDOD���� LQ
VHP�L]YHGHO��GD�ÈWXGLUD�SUDYR��DPSDN�SUL�QMLK�GRPD�QD
ÞHÈNHP�SROHWL�QL�GHOD�LQ�VH�JUH�PDOR�Y�,WDOLMR�LQ�PDOR�Y
6ORYHQLMR� GHODW� QD� NPHWLMH�� =� ]DVOXÊNRP� VL� SRWHP� SOD�
ßXMH� VWURÈNH� YVH� OHWR� ���� /DQL� SD� MH� ELOR� QD� SULPHU� YHß
%ROJDURY�LQ�5RPXQRY�NRW�ÞHKRY�DOL�6ORYDNRY��+UYDWMH�LQ
$OEDQFL�SD�EDMH�UDMH�GHODMR�Y�VHYHUQL�,WDOLML��NHU�MLK�EROMÈH
SODßDMR��1HNDM�WXMLK�GHODYFHY�MH�SULÈOR�NDU�VDPLK�GR�QDÈH
NPHWLMH� YSUDÈDW�� ßH� UDELPR� NDM� SRPRßL�� %LOL� VR� SULSUDY�
OMHQL�GHODW�]D�SRORYLßQR�XUQR�SRVWDYNR�GUXJLK�GHODYFHY
����

3RGREQR� NRW� ]D� SRGURáMH� NPHWLMVWYD� YHOMD� WXGL� ]D
SRGURáMH�JUDGEHQLÊWYD� �]LGDUVWYR�� VOLNRSOHVNDUVWYR�� �� WR�
YUVWQD�GHOD�VR�SR�PQHQMX�YHáLQH�LWDOLMDQVNLK�LVNDOFHY�]D�
SRVOLWYH� SUHPDOR� SODáDQD� SUL� QMLK�� ]DWR� SULGHMR� GHOR�
GDMDOFL� LVNDWL� GHORYQR� VLOR� Y� VRVHGQMR� 6ORYHQLMR�� àH� VR
LWDOLMDQVNH�XUQH�SRVWDYNH�YVHHQR�YLÊMH�RG�VORYHQVNLK�� VH

VORYHQVNL� LVNDOFL� ]DSRVOLWYH� QD� WHP� SRGURáMX� RGORáDMR
UDMH� ]D� GHOR� áH]� PHMR�� VORYHQVNL� GHORGDMDOFL� SD� LÊáHMR
GHORYQR�VLOR�PHG�WXMLPL�GUÌDYOMDQL��SULVRWQLPL�QD�QDÊHP
REPRáMX��NL�VR�SULSUDYOMHQL�VSUHMHWL�QLÌMH�SODáLOR��=DGQMD
OHWD�VH�SRMDYOMD�IHQRPHQ�NRQNXUHQFH�Y]KRG�Y]KRG��VDM�VL
GUÌDYOMDQL� UD]OLáQLK� Y]KRGQLK� GUÌDY� NRQNXULUDMR� PHG
VHERM�SUL�SULGRELYDQMX�GHOD��9�SRJRYRUX� MH� LQIRUPDQWND
L]�NRSUVNH�REPRáQH�HQRWH�===6�SRXGDULOD��GD�VORYHQVNL
GHORGDMDOFL�]DSRVOXMHMR�QDMSRJRVWHMH�WXMH�GUÌDYOMDQH�NRW
YR]QLNH� WRYRUQMDNRY�� JUDGEHQH� GHODYFH� LQ� NRYLQDUMH�
0HG� WHPL� VR� QDMÊWHYLOQHMÊL� SR� GUÌDYL� L]YRUD� 6ORYDNL�
VOHGLMR� MLP�àHKL��=D�YLÊMD� LQ�]DKWHYQHMÊD�GHORYQD�PHVWD
�SRGURáMH�LQIRUPDFLMVNH�WHKQRORJLMH��ILQDQF��SD�]DSRVOX�
MHMR�VORYHQVNL�GHORGDMDOFL�SUHGYVHP�,WDOLMDQH�LQ�$YVWULMFH�
3RQXGED� LQ� SRYSUDÊHYDQMH� áH]PHMQHJD� GHORYQHJD� WUJD
VH� WRUHM�QH�SRNULYDWD�� ]DWR�QD�NRSUVNL� L]SRVWDYL�=DYRGD
]D�]DSRVORYDQMH�QH�EHOHÌLMR�YHOLNHJD�ÊWHYLOD�SUHWRND�GH�
ORYQH�VLOH��.OMXE�SULVRWQRVWL�ÊWHYLOQLK�GHORYQLK�PLJUDQWRY
L]� Y]KRGQRHYURSVNLK� GUÌDY� QD� VORYHQVNHP� REPRáMX
RVWDMDMR�QHNDWHUL�GHILFLWDUQL�SRNOLFL�QHSRNULWL��'REHU�SUL�
PHU� MH� SR� PQHQMX� VRJRYRUQLFH� L]� ===6� SRNOLF� GLPQL�
NDUMD��]D�NDWHUHJD�MH�]DKWHYDQD�áHWUWD�VWRSQMD�L]REUD]EH
LQ� GRGDWQR� L]SRSROQMHYDQMH� �]D� SRSLVRYDOFH� HPLVLM�� QD
SULPHU���YHQGDU�RVWDMD�GHILFLWDUQL�SRNOLF��NL�JD�QH�PRUHMR
QD� =DYRGX� SRNULWL� QLWL� V� WXMR� GHORYQR� VLOR� ]DUDGL� QH�
SR]QDYDQMD� VORYHQVNHJD� MH]LND��1DVSURWQR� SRYSUDÊHYD�
QMH� ]D� ]DSRVOLWHY� QD� YHáMLK� SRGMHWMLK� VORYHQVNH� REDOH
GDOHá� SUHVHJD� SRQXGER� R]LURPD� SURVWD� GHORYQD�PHVWD�
]ODVWL�]D�GHORYQD�PHVWD�� NL�]DKWHYDMR�YLÊMR� VWRSQMR� L]R�
EUD]EH�� 7XGL� WXML� GHORGDMDOFL� L]� VRVHGQMH� ,WDOLMH� UHGNR
LÊáHMR�GHORYQR�VLOR�]�YLÊMR�VWRSQMR�L]REUD]EH�Y�6ORYHQLML�
PHGWHP�NR� VH� QD�=DYRG� ]D� ]DSRVORYDQMH�56� Y� ]DGQMLK
OHWLK� REUDáDMR� WXGL� SRGMHWMD� L]� $QJOLMH�� NL� LÊáHMR� YLVR�
NRL]REUDÌHQH� WXMH� VRGHODYFH� SUHGYVHP� ]D� SRGURáMD� UD�
áXQDOQLÊWYD�� UD]LVNRYDQMD�� IDUPDFLMH� LQ� VRFLDOQHJD� GHOD�
1DÊD�VRJRYRUQLFD� L]�=DYRGD�]D�]DSRVORYDQMH�SRXGDUMD�
GD� MH� VHGPD� VWRSQMD� L]REUD]EH� EUH]� WHÌDY� SUL]QDQD� LQ
XSRÊWHYDQD� QD� SUHM� RPHQMHQLK� SRGURáMLK� �]GUDYVWYR�
UD]LVNRYDOQD� GHMDYQRVW�� VRFLDOQR� GHOR�� UDáXQDOQLÊWYR��
PHGWHP�NR�]D�GUXJD�GHORYQD�PHVWD�WXML�GHORGDMDOFL�SR�
JRVWR� QH� XSRÊWHYDMR� Y� 6ORYHQLML� SULGREOMHQH� L]REUD]EH�
,WDOLMDQVNL� GHORGDMDOFL� VH� REUDáDMR� NDU� QHSRVUHGQR� QD
VORYHQVNL� ===6� Y� SULPHULK�� NR� MLK� ]DQLPD� VORYHQVNL
NDGHU�� LQIRUPDQWND�PHQL�� GD� ]DUDGL� YHáMH� GHODYQRVWL� LQ
VSUHMHPDQMX� QLÌMLK� SRVWDYN� Y� SULPHUMDYL� ]� LWDOLMDQVNLPL
GHODYFL��2VUHGQMD�FLOMQD�VNXSLQD�áH]PHMQLK�GHORGDMDOFHY
VR�� NRW� UHáHQR�� PODMÊH� RVHEH� �� WXGL� ÊWXGHQWL� LQ� ÌH� ]D�
SRVOHQH�RVHEH�]�GHORYQLPL�L]NXÊQMDPL��NDU�MH�Y�QDVSRUWMX
V� VDPLPL�FLOML�=DYRGD�]D�]DSRVORYDQMH��NDWHUHJD�JODYQD
GHMDYQRVW� MH� VNUE� ]D� ]DSRVOLWHY� EUH]SRVHOQLK� LQ� WHÌMH
]DSRVOMLYLK� RVHE�� ,]� WHJD� ]RUQHJD� NRWD� VR� ODKNR� XVSHÊ�
QHMÊH� �YHQGDU� WXGL� GUDÌMH�� ]DSRVORYDOQH� DJHQFLMH� �� SR
SRGDWNLK�QHNDWHULK� DJHQFLM� QD� VORYHQVNL�REDOL� MH� ÊWHYLOR
]DSRVOLWYHQLK�SRQXGE�LWDOLMDQVNLK�SRGMHWLM�PRáQR�QDUDV�
OR� Y� ]DGQMHP� OHWX�� NDU� SULSLVXMHMR� WXGL� VSUHPHPEL� ]D�
NRQRGDMH� ]D� ]DSRVORYDQMH� WXMLK� GUÌDYOMDQRY�� 1DMYHáMR
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WHÌDYR�]D�VORYHQVNH�GHORMHPDOFH�SUHGVWDYOMD�SR]QDYDQMH
LWDOLMDQVNHJD�MH]LND���áH�SRWHNDMR�QD�YVHK�SRGURáMLK�YVD
XVSRVDEOMDQMD� LQ� WXGL� VSURWQR� GHOR� LQ� QDYRGLOD� Y� LWD�
OLMDQVNHP� MH]LNX�� PRUDMR� LPHWL� NDQGLGDWL� ]DGRYROMLYR
]QDQMH� WHJD� �� SR� L]NXÊQMDK� =DYRGD� LQ� SRYUDWQLK� LQIRU�
PDFLM�V�VWUDQL�áH]PHMQLK�GHORGDMDOFHY�QDÊD�VRJRYRUQLFD
PHQL�� GD� YHáLQD� NDQGLGDWRY� QLPD� ]DGRVWQHJD� MH]LNRY�
QHJD� ]QDQMD� ]D� RSUDYOMDQMH� VDPRVWRMQHJD� GHOD� Y� WXMLQL�
,QIRUPDQWND� SRMDVQMXMH�� GD� SRVWDQH� MH]LN� RYLUD� WXGL� Y
SULPHULK� ]HOR� SULGQLK� DOL� L]NXÊHQLK� GHODYFHY�� NDMWL� GH�
ORGDMDOFH� ]HOR� PRWL�� áH� QH� UD]XPHMR� LQ� QH� JRYRULMR
WHNRáH�QMLKRYHJD�MH]LND��DQJOHÊNL�MH]LN�MH�XSRUDEOMHQ�NRW
GHORYQL� MH]LN� OH� Y� YHOLNLK� SRGMHWMLK� LQ� EROM� L]MHPRPD��
.RW�PRÌQR� QHJDWLYQR� SODW� ]DSRVOLWYH� Y� WXMLQL� RPHQMDMR
UHVSRQGHQWL�� ]DSRVOHQL� Y� ,WDOLML�� SRJRVWR� YNOMXáHYDQMH� Y
YLÊMR� GDYáQR� VWRSQMR� SUL� SODáHYDQMX� GRKRGQLQH�� áH
]DSRVOHQL�Y�WXMLQL�SULMDYLMR�GRKRGHN�Y�REHK�GUÌDYDK��VH
ODKNR� L]RJQHMR�GYRMQHPX�REGDYáHQMX�QD� SRGODJL�PHG�
QDURGQH� NRQYHQFLMH� R� GHWDNVDFLML�� YHQGDU� DYWRPDWLáQR
VSDGDMR�Y�YLÊML�WDULIQL�UD]UHG�]DUDGL�GHOD�Y�WXMLQL��QH�JOHGH
QD� YUVWR� GHOD� LQ� QD� VNXSQL� ]QHVHN� GRKRGNRY�� 1HNDWHUL
UHVSRQGHQWL� VR� VH� UDMH� RGORáLOL� ]D� SODáHYDQMH� GDYNRY� Y
,WDOLML�� áH� VH� MLP� RVHEQR� ]GL� EROMÊD� UHÊLWHY� WDNR� RUJD�
QL]DFLMVNR� NRW� ILQDQáQR� �� SR� QMLKRYHP� PQHQMX� VH� GD
EROMH��SULWL�VNR]L�QD�WDN�QDáLQ���YHQGDU�WH�RVHEH�ÌLYLMR�Y
,WDOLML�PHG� WHGQRP� LQ� SUL� QDSRYHGL� RGPHUH� GRKRGQLQH
SULMDYOMDMR�WXGL�VWURÊNH�ELYDQMD��QDMHPQLQH��VWDQRYDQMVNH
VWURÊNH��NRW�RODMÊDYR�

3RGMHWMD� LQ� ]DVHEQLNL� L]� ,WDOLMH� WRUHM� LÊáHMR� QD� VOR�
YHQVNHP� áH]PHMQHP� WUJX� SUHGYVHP� GHORYQR� RVHEMH� ]
QLÌMR� VWRSQMR� L]REUD]EH�]D�PDQM�]DKWHYQD�GHOD� Y� JUDG�
EHQLÊWYX�LQ�SURL]YRGQML�QD�REPRáMX�7UVWD��Y�LQGXVWULML�QD
REPRáMX� 9LGPD� LQ� %HQHWN� DOL� RVHEMH� V� SHWR� VWRSQMR
L]REUD]EH� ]D� VWRULWYHQH� GHMDYQRVWL� ]DVWRSQLÊWYD� LQ� SUR�
GDMH�QD�REPRáMX�7UVWD��6RJRYRUQLFD� L]�NRSUVNH�REPRá�
QH�HQRWH�===6�SRXGDUMD��GD�Y�YHáLQL�SULPHURY�������WXML
GHORGDMDOFL� QH� LÊáHMR� SUHWHÌQR� PRÊNR� GHORYQR� VLOR� OH
]DUDGL� QDUDYH� GHORYQLK� QDORJ� �GHOR� V� VWURML� DOL� Y� SUR�
L]YRGQML��� WHPYHá� WXGL� ]DUDGL� QMLKRYH� NXOWXUH� �ÌH� WUDGL�
FLRQDOQR� VR� ÌHQVNH� VNRUDM� RGVRWQH� Y� WRYDUQDK�� SURL]�
YRGQML��LSG��

$QDOL]D�RGJRYRURY���SUHXÞLWHY�SULGREOMHQLK
NYDOLWDWLYQLK�SRGDWNRY

$YWRULFR� MH�SUHGYVHP�]DQLPDOR��]DNDM� VH�RVHEH� UD]�
OLáQLK� VWDURVWL� LQ� SRNOLFHY� RGORáLMR� SRLVNDWL� ]DSRVOLWHY
áH]� PHMR�� 5HVSRQGHQWL� VR� R]QDáLOL� NRW� RVUHGQML� Y]URN
EUH]SRVHOQRVW� R]LURPD� WHÌDYH� ]� UHGQLP� ]DSRVORYDQMHP
QD�NRSUVNHP�REPRáMX��NRW�GUXJL�QDMSRPHPEQHMÊL�UD]ORJ
]D� LVNDQMH� ]DSRVOLWYH� áH]� PHMR� VR� QDYHGOL� SHUVSHNWLYR
EROMÊHJD�SODáLOD�]DUDGL�YLÊMHJD�ÌLYOMHQMVNHJD�VWDQGDUGD�LQ
YLÊMLK�SODá��XUQLK�SRVWDYN� LSG��2VHEH�]�YLÊMR� L]REUD]ER
�VHGPR� VWRSQMR� LQ� YHá�� WHÌNR�QDMGHMR�]DSRVOLWHY�QD�NR�
SUVNHP�REPRáMX��UD]HQ�GLSORPLUDQFL�L]�HNRQRPVNHJD�LQ
UDáXQDOQLÊNHJD� SRGURáMD�� 7DNR� VH� QDMGH� PHG� VORYHQ�

VNLPL� LVNDOFL� ]DSRVOLWYH� Y� ,WDOLML� WXGL� GLSORPLUDQFH� L]
QDUDYRVORYQLK� VPHUL� �NHPLMD�� ELRORJLMD�� IL]LND��� GUXÌER�
VORYQLK�VPHUL��GUXÌEHQH�YHGH���VRFLRORJLMD��SVLKRORJLMD�
SROLWRORJLMD��LQ�DJURQRPLMH��9�YHáLQL�SULPHURY�VH�RVHEH�]
YLÊMR� L]REUD]ER� �VHGPR� VWRSQMR� LQ� YHá�� RGORáLMR� ]D� ]D�
SRVOLWHY� Y� 7UVWX� LQ� RNROLFL� ]DUDGL� VDPH�PRÌQRVWL� ]DSR�
VOLWYH� R]LURPD� NDUDNWHULVWLN� GHORYQHJD� PHVWD� �GHORYQR
PHVWR��SULPHUQR�]D�QMLKRYR�L]REUD]ER��]DQLPLYH�QDORJH�
VWLPXODWLYQD� SHUVSHNWLYD�� EOLÌLQD� GRPD��� áH� YLGLMR� NRW
HGLQR� UHDOQR�DOWHUQDWLYR�]D� WRYUVWQR�]DSRVOLWHY�Y� 6ORYH�
QLML�/MXEOMDQR�

/������OHW��XQLY�GLSO��SVLK���PDJ��NRPXQLNRORJLMH���1H
QDMGHP�SULPHUQH�VOXÊEH�ÊH�RG�GLSORPH�GDOMH�QH�Y�7UVWX
QH�QD�2EDOL��$OL� LPDP�SUHYHß� L]REUD]EH�DOL� QHSUDYLOQH
VPHUL�� 3RVODOD� VHP� QD� VWRWLQH� SURÈHQM� Y� WHK� OHWLK�� YH�
ßLQRPD� EUH]� RGJRYRUD�� NDM� ÈHOH� GD� EL� PH� SRYDELOL� QD
UD]JRYRU�� 'RNOHU� VHP� ODKNR�� VHP� GHODOD� SUHNR� ÈWX�
GHQWVNLK� QDSRWQLF� �QDMSUHM� PRMLK�� SRWHP� WXMLK�� GRNOHU
QLVR�SRRVWULOL�QDG]RU�LQ�]YLÈDOL�GDYNH�QD�ÈWXGHQWVNR�GHOR�
LQ�ßH]�QD�ßUQR��9VD�OHWD�ÈWXGLMD�VHP�XSDOD��GD�VH�ER�ÊH
NDM�RGSUOR�QD�2EDOL��GD�ERP�ÊH�QHNDP�SULÈOD��]GDM�SD�QH
YHUMDPHP�YHß�Y�GUXJR�PRÊQRVW�NRW�RGSRWRYDWL�Y�WXMLQR�
7XGL�,WDOLMR�]D�]DßHWHN��=GDM�VSUHPOMDP�LWDOLMDQVNH�RJODVH
LQ�UD]SLVH��ELOD�VHP�ÊH�QD�QHNDM�UD]JRYRULK�LQ�RSUDYOMDP
HQR� VOXÊER� SDUW�WLPH� Y� 7UVWX� QD� SRGURßMX� VRFLDOQHJD
GHOD�� -H� ]HOR� QDSRUQR�� DPSDN� YVDM� GHODP� QD� VYRMHP
SRGURßMX�� 3ODßD� QL� ]D� SRKYDOLW�� NHU� ßH]� QH� SODßXMHMR
VSORK� VWURÈNRY� KUDQH� LQ� SUHYR]D�� ÞH� SULPHUMDP� VYRMR
SODßR�]D�����XUQLN�GRELP�WROLNR�NRW�PRMD�VHVWULßQD�]D
����GHORYQL�XUQLN�Y�RVQRYQL�ÈROL�Y�6ORYHQLML��1L�QH�YHP
NDM��WXGL�Y�,WDOLML�VOXÊLMR�DGYRNDWL��EDQNLUML��]GUDYQLNL��QH
SD�VRFLDOD�LQ�ÈROVWYR��

2VHEH�]�QLÌMR� L]REUD]ER� �SHWR� VWRSQMR� LQ�PDQM��QD�
VSURWQR� LPDMR� YHáLQRPD� PRÌQRVW� ]DSRVOLWYH� QD� NRSU�
VNHP�REPRáMX��YHQGDU�VR�QD�WUÌDÊNHP�SODáH�SUHFHM�YLÊMH
]D� QMLKRYR� SRGURáMH� GHOD� �� SUHGYVHP� QD� SRGURáMX
DYWRPHKDQLáDUVWYD��JRVWLQVWYD��NRPHUFLDOH�

9HáLQD� UHGQR� ]DSRVOHQLK� UHVSRQGHQWRY� ]� YLÊMR� L]R�
EUD]ER� MH�SRXGDULOD��GD�QMLKRY�]DVOXÌHN�Y� ,WDOLML�QL�ELVW�
YHQR�YLÊML�RG�Y]SRUHGQHJD�Y�6ORYHQLML�JOHGH�QD�WR��GD�Y
YHáLQL� SULPHURY� MLP� GHORGDMDOFL� QH� L]SODáXMHMR� SRWQLK
VWURÊNRY� LQ� SUHKUDQH�� ,]MHPD� VR� ]DSRVOHQL� QD� SRGURáMX
LQIRUPDWLNH�UDáXQDOQLÊWYD�� NL� YHOMD� ]D� HQR� EROMÊH� SODáD�
QLK� SRGURáLM� WXGL� Y� ,WDOLML�� 7L� UHVSRQGHQWL� VR� WXGL� RSR�
]RULOL� QD� WUHQG� LWDOLMDQVNLK� GHORGDMDOFHY� ]DSRVORYDQMD
SDUW�WLPH� R]LURPD� ]DSRVORYDQMD� QD� SRGODJL� SRJRGE� ]D
VNUDMÊDQL� GHORYQL� áDV� ����RGVWRWQL� GHORYQL� REVHJ� DOL
PDQM��DOL�SRJRGE�]D�SRVDPH]QH�SURMHNWH��NDU� MLP�RPR�
JRáD�QLÌMH�SODáLOR�SULVSHYNRY�GUÌDYL�

9������OHW��XQLY��GLSO��PLNURELRORJLQMD�� �1D�2EDOL�QL�
VHP� QDÈOD� ]DSRVOLWYH� ]D� VYRMR� L]REUD]ER�� DOL� QLVR
SRWUHERYDOL�PRMH�VPHUL�DOL�QLVHP�SR]QDOD�GRYROM�OMXGL�]D
SULWL�QRWHU��QD�ÊDORVW� MH�PDOR�PHVW� LQ� VH�GRGHOMXMHMR�SR
YH]DK�� 'HODOD� VHP� Y� &DVLQRMX�� GRNOHU� QLVHP� GRELOD
VOXÊEH�Y�WUÊDÈNHP�UD]LVNRYDOQHP�REPRßMX�$UHD�GL�ULFHU�
FD���6LQFURWURQH��NMHU�RSUDYOMDP�]HOR�]DQLPLYR�GHOR�QD
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VYRMHP�SRGURßMX��DPSDN�PH�QH�]DSRVOLMR�]D�QHGRORßHQ
ßDV��9�,WDOLML�VSORK�QH�GRELÈ�YHß�VOXÊEH�]D�QHGRORßHQ�ßDV
QD� UD]LVNRYDOQHP� SRGURßMX�� Y]DPHMR� WH� ]D� WUDMDQMH
SURMHNWD��PDNVLPDOQR�WUL�OHWD��DOL�SRJRGEHQR�]D�HQR�OHWR
LQ�QLNROL�QH�YHÈ��ßH�WL�ERGR�SRGDOMÈDOL�DOL�ERÈ�RVWDO�EUH]
GHOD�����VR�YHß�DOL�PDQM�YVL�SUHFDUL�R]LURPD�]DßDVQR�]D�
SRVOHQL��DPSDN�QLß�QH�QDUHGLMR�QD�SRGURßMX�]DNRQRGDMH
DOL� GUÊDYH� ����1H� JOHGH� QD� YUVWR� GHORYQHJD� UD]PHUMD� VH
PL� VSODßD� RVWDWL� WDP�� GRNOHU� ODKNR�� NHU� MH� RGOLßQD� UHIH�
UHQFD� LQ� UDMH� VH�YR]LP�Y�7UVW�NRW�Y� /MXEOMDQR�YVDN�GDQ�
7XGL� SODßLOR� MH� GREUR�� Y� ELVWYX� ]DVOXÊLP� WROLNR� NRW� SUL
QDV� ]D�PRMR� L]REUD]ER��DPSDN�QLPDP�SROQHJD� XUQLND�
GHODP�SULEOLÊQR�SHW�XU�QD�GDQ�Y�ODERUDWRULMX��

5HGQR�]DSRVOHQL�UHVSRQGHQWL�]�QLÌMR�L]REUD]ER�SD�VR
VH�� QDVSURWQR�� SRKYDOLOL� ]� ]QDWQR� YLÊMR� SODáR� RG� Y]SR�
UHGQLK� Y� 6ORYHQLML� �WXGL� GR� ���� RGVWRWNRY� YLÊMR���9LÊLQH
SODá�VR�SUL�QMLKRYLK�SRNOLFLK��QDWDNDU��NRPHUFLDOLVW��DYWR�
PHKDQLN�� SLFRSHN�� NXKDU�� Y� ,WDOLML� SRJRVWR� RGYLVQH� RG
SURPHWD�R]LURPD�SURGDMH���SROHJ� VWDOQHJD� UHGQHJD�SOD�
áLOD� SUHMPHMR� IOHNVLELOHQ� GHO�� YH]DQ� QD� SODáLOQL� SURPHW�
3ROHJ� YLÊLQH� SODá� QHNDWHUL� UHVSRQGHQWL� �SUHGYVHP� QDWD�
NDUML��SRXGDUMDMR�YLÊLQR�QDSLWQLQ��NL�VR�Y�,WDOLML�SUHFHM�YLÊMH
NRW�Y�6ORYHQLML�LQ�VH�MLP�GRGDMDMR�N�PHVHáQHPX�]DVOXÌNX�

7������OHW��SLFRSHN���=DVOXÊLP�IXO�YHß�NRW�SUHM��SUL�QDV
VHP�GHODO�YHß�Y�SLFHULML�]D�SRO�PDQM�GHQDUMD��6DPR�PH
PRWL�XUQLN��NHU�GHODP�GHOMHQR�LQ�QLPDP�VYRMHJD�DYWD��ÇH
VUHßD�� GD� VH� YR]LP� V� NROHJRP�� NL� WXGL� GHOD� ßH]�� ,PDP
XUQLN�RG����GR�����LQ�RG�����GR�����XUH��PL�JUH�FHO�GDQ�
$PSDN� GRELP� ���� HYURY� QD�PHVHF� SODßH�� SOXV�PDQßH
RNROL� ÈH� ���� HYURY� VH� QDEHUH�� 6HP� VOLÈDO�� GD� Y� UHVWDY�
UDFLMDK�GRELMR�ÈH�GYRMQR�YHß��YVL�GDMHMR�PDQßR�Y�QREHO
UHVWDYUDFLMDK��$PSDN�PRUDÈ�VWUHÊW��ßH�VL�VDPR�Y�NXKLQML�
QH�YLGLÈ�WHJD�GHQDUMD��

�1D�áUQR��]DSRVOHQL� UHVSRQGHQWL�VR�YHáLQRPD� L]EUDOL
WR�RSFLMR�NRW�PRÌQRVW�QHREGDYáHQHJD�GRGDWQHJD�]DVOXÌ�
ND��1HNDM� UHVSRQGHQWRY� MH� ÌH� UHGQR� ]DSRVOHQLK� Y� 6OR�
YHQLML� WHU�Y�SURVWHP�áDVX�GHOD� �QD�áUQR��áH]�PHMR��GUXJL
SD� VR� SULMDYOMHQL� Y� 6ORYHQLML� NRW� LVNDOFL� ]DSRVOLWYH� QD
=DYRGX�]D�]DSRVORYDQMH�DOL� VR�ÌH�Y�SRNRMX��9�YVHK�SUL�
PHULK�SRXGDUMDMR��GD�EL�]D�HQDNR�YUVWR�GHOD��áLÊáHQMH�KLÊH
DOL�YUWD��]LGDUVWYR��SRSUDYOMDQMH�DYWRPRELORY��Y�6ORYHQLML
]DVOXÌLOL�PQRJR�PDQM��3ULPHU�KLÊQLK�SRPRáQLF�NDÌH�QD
]QDWQH�UD]OLNH�Y�]DVOXÌNLK��XUQD�SRVWDYND�]D�áLÊáHQMH�KLÊH
Y�,WDOLML�MH�����HYURY��PHGWHP�NR�QD�.RSUVNHP�RNROL����
HYURY��5HVSRQGHQWL��NL�VR�YSLVDQL�Y�UHJLVWHU�EUH]SRVHOQLK
RVHE� Y� 6ORYHQLML�� VR� SRXGDULOL�� GD� DNWLYQR� LÊáHMR� UHGQR
]DSRVOLWHY� Y� 6ORYHQLML� LQ� MLP� áH]PHMQR� GHOR� �QD� áUQR�
SRPDJD� OH�EROMÊH�SUHÌLYHWL� Y�SUHKRGQHP�REGREMX�EUH]�
SRVHOQRVWL��5HVSRQGHQWL�Y�SRNRMX�SD�SUDYLMR��GD�MLP�QHNDM
GRGDWQHJD� ]DVOXÌND� ]D� SUHSURVWD� KLÊQD� RSUDYLOD� �SR�
VSUDYOMDQMH�� OLNDQMH�� áLÊáHQMH�� XUHMDQMH� YUWD�� SULGH� SUDY
JOHGH�QD�QL]NH�]QHVNH�SRNRMQLQ�Y�6ORYHQLML�

'��� ��� OHW�� EUH]SRVHOQD�� �6LJXUQR� QH� EL� GHODOD� QD
ßUQR�� ßH�QH�EL� UDEOD�GHQDUMD� LQ� QH� EL� GREUR� ]DVOXÊLOD� V
SXFDQMHP�� *OHM�� ]D� GYH� XUL� OLNDQMD�� ßLÈßHQMD� LQ� SR�
VSUDYOMDQMD� VWDQRYDQMD� GRELP� ��� HXURY�� ,Q� QL� YHOLNR

VWDQRYDQMH��PDQMÈH�NRW�PRMH�GRPD��6R�PH�ÊH�VSUDÈHYDOL�
ßH� EL� ÈOD� SD]LW� NDNÈQH� VWDUHMÈH� QD� GRP� DOL� NDNÈQHJD
EROQHJD��DPSDN�QLVHP�WLS��3D�ÈH�QH�VPHP��PRUDP�SD]LW�
NHU� VHP� SULMDYOMHQD� QD� ]DYRGX� LQ� PH� YVDNH� WROLNR
SRNOLßHMR�QD�NDNÈHQ�UD]JRYRU��0D�LWDN�QL�QLNROL�QLß��NHU
VHP�SUHVWDUD��

9� QDGDOMHYDQMX� LQWHUYMXMHY� MH� DYWRULFD� SRL]YHGHOD�
VNR]L�NDWHUH�NRPXQLNDFLMVNH�NDQDOH�SRWHNDMR�LQIRUPDFLMH
R� PRÌQRVWLK� áH]PHMQHJD� ]DSRVORYDQMD�� SUHGYVHP� SR�
QXGEH� GHOD� �QD� áUQR��� 9HáLQD� UHVSRQGHQWRY�� NL� VR� VH
SULMDYLOL� QD� MDYQL� UD]SLV� R]LURPD� VR� VNOHQLOL� UHGQR
GHORYQR�UD]PHUMH�Y�,WDOLML��VR�]D�GHORYQR�PHVWR�L]YHGHOL
L]� XUDGQLK� YLURY� �� QD� VSOHWQL� VWUDQL� SRVDPH]QHJD� SRG�
MHWMD� DOL� 8QLYHU]H� Y� 7UVWX� �]D� UD]LVNRYDOQD� PHVWD��� Y
ORNDOQLK� PHGLMLK� �áDVRSLV� ,O� 3LFFROR�� RJODVQLN� ,O� 0HU�
FDWLQR���QD�=DYRGX�]D�]DSRVORYDQMH�Y�6ORYHQLML�DOL�QHSR�
VUHGQR�QD�GHORYQHP�PHVWX��GHORGDMDOFL�SRJRVWR�REHVLMR
REYHVWLOR� V� SRYSUDÊHYDQMHP� SR� GHORYQL� VLOL��� 3UHWRN� LQ�
IRUPDFLM� R� SRQXGEL� GHOD� �QD� áUQR�� SD� SRWHND� SR� QH�
IRUPDOQLK�NDQDOLK��UHVSRQGHQWL��NL�RSUDYOMDMR�WDNR�GHOR�Y
,WDOLML�VR�YHáLQRPD�L]YHGHOL�]D�GHORGDMDOFH�RG�SULMDWHOMHY
DOL�]QDQFHY��NL�WXGL�VDPL�RSUDYOMDMR�GHOR��QD�áUQR��

/��� ��� OHW�� JRVSRGLQMD�� �-H� NRW� HQD� YHOLND�PUHÊD�� NR
VSR]QDÈ�HQR�RVHER��WH�SRYHÊH�]�RVWDOLPL��NHU�YVL�SR]QDMR
ÈH�NRJD��NL�UDEL�ÈH�NDM�DOL�WL�SRYH��NRJD�SRNOLFDWL����3UYLß
VHP� RGJRYRULOD� RJODVX� ]D� GHOR� Y� 0HUFDWLQR�� NRW� QDÈ
6DORPRQRY� RJODVQLN�� RG� WDNUDW� SD� VDPR� RG� XVW� GR� XVW�
6HP� ULKWDOD� WXGL� GUXJLP� NRQWDNWH�� MH� GRVWL� SRYSUDÈH�
YDQMD��

5HVSRQGHQWL� VR� SRXGDULOL� YHOLNR� SRYSUDÊHYDQMH� GH�
ODYFHY� �QD� áUQR��� WDNR� Y� JRVWLQVWYX� NRW� QD� GRPRYLK
YHGQR�YHá�OMXGL�VH�RGORáL�]DSRVOLWL�SRPRáQLNH��QD�áUQR��
5HVSRQGHQWL�PHQLMR��GD�QD�7UÌDÊNHP�QLVR� WDNR�SRJRVWH
GHODYVNH�DOL�GDYáQH� LQÊSHNFLMH�SUL�]DVHEQLNLK� LQ�]DWR� VL
GHORGDMDOFL� GU]QHMR� ]DSRVORYDWL� �QD� áUQR�� Y� WDNL� PHUL�
1HNDWHUL� UHVSRQGHQWL� VR� ELOL� GHOHÌQL� LQÊSHNFLMH� QD� GH�
ORYQHP�PHVWX��YHQGDU�MLK�MH�GHORGDMDOHF�SUHSURVWR�SRVODO
GRPRY� RE� SULKRGX� LQÊSHNWRUMHY� WHU� QDVOHGQML� GDQ� SR�
QRYQR�SRNOLFDO�Y�VOXÌER�

3������OHW��QDWDNDU�Y�0LOMDK���3UHM�VHP�LPHO�VYRM�EL]QLV
LQ�JDUDO�� VH� VHNLUD�� O�ßH�ER�ÈOR� VNR]L� YVDN�PHVHF�DOL� QH�
]GDM�SD�VHP�NR�ORUG��'HODP�Y� IDQF\�UHVWDYUDFLML��GRELP
GR����� HYURY� QD� WHGHQ�� QL� ]D� YHUMHW� ������ QD� URNR� RG
ÈHID� LQ� RVWDOR� QDSLWQLQH��2NROL� QRYHJD� OHWD� VHP� QDEUDO
���� ]DGQML� WHGHQ�� 9DOGD� GHODP� QD� ßUQR�� LQ� ßH� VH� NDM
]JRGL��QDVUNDP��ßH�PH�GRELMR��2GNDU�VHP�WX��VHP�GRELO
ÊH� GYH� SRQXGEL� ]D� GUXJR� GHOR� Y� UHVWDYUDFLML�� WH� NDU
QDSDGDMR��ßH�VH�MLP�]GLÈ�GREHU��NR�ÈDNDOL��3UL�QDV�QL�WDNR�
ÈH�����

3UHGYVHP�GHODYFL�QD�SRGURáMX�DYWRPHKDQLáDUVWYD� LQ
SRPRáL� QD� GRPX� SRXGDUMDMR�� GD� MLP� WHGHQVNR� RVHEQR
SRQXGLMR� ÊH� NDNÊQR�GRGDWQR� GHOR� �QD� áUQR��� QD� SULPHU
PHG�GHORP�QD�YUWX�VRVHG�SRYSUDÊD��áH�EL�ÊH�NDNÊHQ�GDQ
GHODO�SUL�QMHP�DOL�PHKDQLND�Y�GHODYQLFL��NDNÊQD�VWUDQND
YSUDÊD��áH�SR]QD�NRJD��NL�EL�SULÊHO�GHODWL�N�QMHPX����

*��� ��� OHW�� PHKDQLN� Y� 7UVWX�� �ÞH� SR]QDÈ� NDNÈQHJD
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GREUHJD�PHKDQLND�DOL�DYWROLßDUMD��PX�]ULKWDP�WDNRM�GHOR�
VDPR�PRUD�ELWL�UHVHQ��'RELÈ�RGOLßQR�SDJR��DPSDN�GHODÈ
FHO� GDQ�� UD]HQ� GYH� XUL� YPHV� IUDM� ]D� NRVLOR�� -D]� VH� SUL�
SHOMHP�GRPRY� MHVW� DOL� JUHP�Y� WUDWRULMR� ]� GUXJLPL�� 3DJD
SD� MH� GYRMQD� RG� WLVWH� SUHM� QD� DYWRFHQWUX� 5�� Y� .RSUX�
GYRMQD��

àH]�PHMR� UHGQR�]DSRVOHQL� UHVSRQGHQWL� LPDMR� VNRUDM
YVL�XQLYHU]LWHWQR�L]REUD]ER�LQ�WHNRáH�JRYRULMR�LWDOLMDQVNL
MH]LN�� VSRUD]XPHYDQMH� MLP� QH� SRY]URáD� WHÌDY�� YHQGDU
SRXGDUMDMR��GD�VL�QL�PRJRáH�SRPDJDWL�V�NDWHULP�GUXJLP
WXMLP� MH]LNRP�� 9� YHáLQL� SULPHURY� VR� UHVSRQGHQWL� RELV�
NRYDOL�SRNOLFQR�VUHGQMR�ÊROR��VPHU�]RER]GUDYVWYHQL�WHK�
QLN�� JHRPHWHU� ����� DOL� XQLYHU]R� �PHGLFLQD�� SUDYR�� MH]LNL
����� Y� ,WDOLML�� Y� 7UVWX� DOL� 9LGPX�� 5HVSRQGHQWL� ]� XQLYHU]L�
WHWQR� L]REUD]ER� QDUDYRVORYQH� VPHUL� SRXGDUMDMR�� GD� VR
QD�QMLKRYLK�IDNXOWHWDK�SRJRVWR�PHG�ÊWXGHQWL�]DSRVORYDOL
UD]LVNRYDOFH��YHQGDU�Y�YHáLQL�SULPHURY�MH�ELOD�]DSRVOLWHY
]D� GRORáHQ� áDV� HQHJD� DOL� GYHK� OHW�� 0HGWHP� NR� UHV�
SRQGHQWL�]�L]REUD]ER�QDUDYRVORYQH�VPHUL�QH�YLGLMR�WHÌDY
]D� LVNDQMH� ]DSRVOLWYH� Y� REHK� GUÌDYDK�� PHQLMR� UHVSRQ�
GHQWL�]�L]REUD]ER�SUDYQH�LQ�XSUDYQH�VPHUL��GD�VR�RPH�
MHQL� JOHGH� SR]QDYDQMD� YVHELQ� LQ� YH]DQL� QD� ]DNRQVNH
VSUHPHPEH�JOHGH� VWURNRYQLK� L]SLWRY� LQ� L]YROLWYHQLK�SR�
VWRSNRY��9�,WDOLML�GLSORPLUDQL�SUDYQLN�VH�QD�SULPHU� ODÌMH
]DSRVOL� Y� ,WDOLML� NRW� SUL� QDV� ]DUDGL� ODÌMHJD� SRVWRSND
SUL]QDYDQMD� L]REUD]EH� LQ� UDMH�]DUDGL�YLÊMH�SODáH�� WDNR�Y
,WDOLML� GLSORPLUDQL� SUDYQLN� NRW� Y� /MXEOMDQL� DOL� 0DULERUX
GLSORPLUDQL�SUDYQLN�ODKNR�OH�L]MHPRPD�GRELWD�]DSRVOLWHY
Y� GUXJL� GUÌDYL� �OH� áH� QDGDOMXMHMR� ÊWXGLM� QD� NDNÊQL�PHG�
QDURGQL� VPHUL�� ]DUDGL� SR]QDYDQMD� UD]OLáQLK� SUDYQLK
VLVWHPRY�� ÉWHYLOQL� UHVSRQGHQWL� VR� RSR]RULOL� QD� WHÌDYH� V
SUL]QDYDQMHP�Y�GUXJL�GUÌDYL�SULGREOMHQH�OLVWLQH���WDNR�Y
6ORYHQLML� NRW� Y� ,WDOLML� SRVWRSNL� Y� SUDNVL� QLVR� ÊH� SRYVHP
SRHQRWHQL� LQ� VH� SRMDYOMDMR� WHÌDYH� SUL� SULGRELYDQMX� GR�
YROMHQM�� SRWUGLO�� SUL]QDYDQMD� ÊWXGLMVNLK� VPHUL���� 7XGL� ]D�
UDGL� WDNRYUVWQLK� DGPLQLVWUDWLYQLK� WHÌDY� VR� VH� QHNDWHUL
UHVSRQGHQWL�QDáUWQR�RGORáLOL�SRLVNDWL�]DSRVOLWHY�áH]�PH�
MR� �QD� áUQR�� LQ� VH� XUDGQR� SULMDYLOL� NRW� DNWLYQL� LVNDOFL
]DSRVOLWYH�Y�6ORYHQLML���áH�MH�QD�2EDOL�SRQXGED�GHOD�]D
YLVRNR� L]REUDÌHQL� NDGHU� �DJURQRPLMD�� NRPXQLNRORJLMD�
SVLKRORJLMD�����UHODWLYQR�QL]ND��VH�]JRGL��GD�WDNH�VLWXDFLMH
ILNWLYQH� EUH]SRVHOQRVWL� WUDMDMR� YUVWR� OHW�� 9HQGDU� YVL� UHV�
SRQGHQWL� SRXGDUMDMR�� GD� MLP� GHORGDMDOFL� Y� SULPHUX� ]D�
SRVOLWYH��QD�áUQR��QH�SUL]QDYDMR�SULGREOMHQH� L]REUD]EH�
QH� JOHGH� QD� GHORYQR� PHVWR� LQ� GHORYQH� ]DGROÌLWYH� VR
SODáDQL�]D�QLÌMR�VWRSQMR�L]REUD]EH��SHWR�VWRSQMR���NL�SD
MH� NOMXE� YVHPX� SULPHUOMLYD� V� SODáR� ]D� QMLKRYR� VWRSQMR
L]REUD]EH� Y� 6ORYHQLML�� LQ� WR� GHMVWYR� SUHGVWDYOMD� JODYQL
GHMDYQLN�SUL�QDGDOMHYDQMX�WDNHJD�QHXUHMHQHJD�GHORYQHJD
UD]PHUMD�

9� JRVSRGDUVWYX� VR� WRUHM� QDMSRJRVWHMH� LVNDQL� SURILOL
GHODYFHY� �QD� áUQR�� JRVWLQFL� �QDWDNDU�� NXKDU�� SLFRSHN��
NRYLQDUML� �OLYDU�� OLáDU��RURGMDU�� LQ�DYWRPHKDQLNL��PHGWHP
NR�Y�]DVHEQLK�JRVSRGLQMVWYLK�QDMSRJRVWHMH� �QD�áUQR��]D�
SRVOLMR�áLVWLONH� LQ�QHJRYDONH��7XGL�XUDGQR�]DSRVOHQL� UHV�
SRQGHQWL� V� SHWR� VWRSQMR� L]REUD]EH� VR� YHáLQRPD� ]DSR�

VOHQL�Y�JRVWLQVWYX��QDWDNDU�LFD��SLFRSHN��NXKDU�LFD��SRPL�
YDOHF�ND�SRVRGH� ������PHGWHP�NR�VR� UHVSRQGHQWL�V�VHGPR
VWRSQMR� L]REUD]EH� LQ� YHá�]DSRVOHQL� YHáLQRPD� Y� MDYQHP
VHNWRUMX��]GUDYVWYR��VRFLDOQR�GHOR��ODERUDWRULML������

7XGL� UHVSRQGHQWL� VR� PQHQMD�� GD� VH� GHORGDMDOFL� RG�
ORáDMR�]D�VORYHQVNH�GHORMHPDOFH�WXGL�]DUDGL�MH]LND��]ODVWL
Y� SDQRJDK�� NMHU� MH� YHOLNR� VORYHQVNLK� LQ� KUYDÊNLK� VWUDQN
�WUJRYLQD�� SURGDMD�� NRPHUFLDOD��� 5HVSRQGHQWL� RPHQMDMR�
GD� MLP� GHORGDMDOFL� SR� SRJRGEL� L]SODáXMHMR� PLQLPDOQR
]DJRWRYOMHQR� SODáR�� UD]OLNR� SD� GRELMR� �QD� URNR��� WRUHM
QHREGDYáHQR�LQ�YH]DQR�QD�UHDOL]LUDQ�SURPHW��3UL�KLÊQLK
RSUDYLOLK��QD�áUQR��VR�QDMEROM�LVNDQL�PRÊNL�]D�QRWUDQMD�LQ
]XQDQMD� GHOD� �SOHVNDUVWYR�� UD]QD� SRSUDYLOD� DOL� Y]GUÌH�
YDOQD� GHOD�� XUHMDQMH� YUWD� LQ� QMLYH� ����� WHU� ÌHQVNH� ]D
YDURYDQMH�LQ�RVNUER�VWDUHMÊLK�OMXGL�QD�GRPX��3UL�]DGQMLK
MH�SRJRVWR�SRJRM�ODVWHQ�SUHYR]��VDM�GHOR�SUHGYLGHYD��GD
JUHGR� SR� QDNXSLK� ]D� RVNUERYDQFH� LQ� MLK� SR� SRWUHEL
SHOMHMR� QD� ]GUDYQLÊNH� SUHJOHGH�� QD� EDQNR�� SR� QDNXSLK
WHU�GUXJLK�RSUDYNLK��NL�MLK�QH�]PRUHMR�VDPL��3UHG�NUDWNLP
VR�Y�,WDOLML�XYHGOL�QRYRVWL�QD�SRGURáMX�]DSRVORYDQMD�SR�
PRáQLNRY�QD�GRPX��LQ�VLFHU�VH�ODKNR�RVHEH��NL�QHJXMHMR
VWDUHMÊH� OMXGL� QD� GRPX� �WDNR� LPHQRYDQL� EDGDQWL��
SULMDYLMR�NRW�]DSRVOHQH�QD�GRPX�LQ�VR�WDNR�HYLGHQWLUDQH�

1HNDM� UHVSRQGHQWRY� RSUDYOMD� VSHFLILáQD� GHOD�� NL� ]D�
KWHYDMR�SUHGYVHP�QHIRUPDOQR�SUDNWLáQR�]QDQMH�LQ�L]NXÊ�
QMH� �� RVHEQL� YDGLWHOM� ILWQHVD� LQ�DOL� DHURELNH�� LQÊWUXNWRU
MDGUDQMD�� WUHQHU�QRJRPHWD�� YRGLWHOM� OLNRYQLK�DOL� MH]LNRY�
QLK�WHáDMHY����3R�SULáDQMX�UHVSRQGHQWRY�VR�]DSRVOLWYH��QD
áUQR��QD�SRGURáMX� ÊSRUWD� LQ�RUJDQL]LUDQHJD�SUHÌLYOMDQMD
SURVWHJD� áDVD� SRJRVW� SRMDY�� VDM� SRVDPH]QD� GUXÊWYD�
SRGMHWMD�DOL�RUJDQL]DFLMH�� NL� WUÌLMR� WRYUVWQH� VWRULWYH��QLVR
QDG]RURYDQL� ]� YLGLND� ]DSRVORYDQMD� LQ� NDGURY�� 3R�PQH�
QMX� UHVSRQGHQWRY� VH� WXGL� Y� WHP� SULPHUX� áH]PHMQL� GH�
ORGDMDOFL�RGORáDMR�]D�VRGHORYDQMH�V� WXMLP�NDGURP�SUHG�
YVHP�]DUDGL�QLÌMHJD�]DKWHYDQHJD�KRQRUDUMD�NOMXE�YLVRNL
VWURNRYQRVWL���SRJRVWR�VH�]D�WDNRYUVWQR�]DSRVORYDQMH��QD
áUQR��RGORáLMR�ÌH�]DSRVOHQH�RVHEH�Y�6ORYHQLML��NL�ÌHOLMR
GRGDWQR� ]DVOXÌLWL��9� YHáLQL� SULPHURY� VR� WH� RVHEH� SUHG�
KRGQR� RSUDYOMDOH� SRGREQD� GHOD� Y� 6ORYHQLML�� YHQGDU
]DUDGL�ÊLUÊH�SRQXGEH�YHáMHJD�SRYSUDÊHYDQMD�LQ�PRÌQRVWL
EROMÊHJD� ]DVOXÌND� VR� VH� XVPHULOH� QD� LWDOLMDQVNL� WUJ�� 3R�
VUHGRYDQMH�SRGDWNRY�R�SRQXGEL�LQ�SRYSUDÊHYDQMX�]DSR�
VOLWYH� QD� WHP� SRGURáMX� SRWHND� ÊH� L]UD]LWHMH� SUHNR
RVHEQLK�PUHÌ� SR]QDQVWHY�� -��� ��� OHW�� ÊWXGHQW�� LQÊWUXNWRU
MDGUDQMD�Y�7UVWX���3UHG�OHWL��NR�VHP�QHKDO�WHNPRYDWL��PH
MH�HQ�WUHQHU�L]�7UVWD�YSUDÈDO��ßH�EL�NDM�GHODO��LQ�RG�WDNUDW
XßLP�PODGLQFH��'HODP�QD�ßUQR��SODßXMH�PH�NOXE��DPSDN
QD� URNR� LQ� GRELP� RNROL� ����� HYURY� QD�PHVHF�� =D� ÈWX�
GHQWD� MH� WR� RJURPQR�� ]DWR� ]GDM� YDUßXMHP� LQ� YODJDP� Y
VNODGH��

.RW� UHáHQR�� YHáLQD� Y� WXMLQL� XUDGQR� ]DSRVOHQLK� UHV�
SRQGHQWRY� PHQL�� GD� MH� QMLKRY� PHVHáQL� ]DVOXÌHN� SUL�
PHUOMLY� ]� ]DVOXÌNRP�� NL� EL� JD� SULMHPDOL� Y� 6ORYHQLML� ]D
SRGREQR� GHOR�� YHQGDU� LPD� ]DSRVOLWHY� Y� ,WDOLML� ]D� QMLK
RVHEQR�GRGDWQH�SUHGQRVWL��PHG�NDWHULPL�SRXGDUMDMR� MH�
]LN� VSRUD]XPHYDQMD� LQ� PRÌQRVWL� ]DSRVOLWYH� Y� YHOLNLK
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SRGMHWMLK�DOL�XVWDQRYDK��-H]LN�VSRUD]XPHYDQMD�MH�SRVHE�
QHJD�SRPHQD�]D� UHVSRQGHQWH��NL� VR�]DNOMXáLOL� ÊRODQMH�Y
,WDOLML� LQ� VH� ODÌMH� VWURNRYQR� VSRUD]XPHYDQMR� Y� LWDOLMDQ�
VNHP� MH]LNX�� 3ULVRWQRVW� ÊWHYLOQLK� YHOLNLK� SRGMHWLM� QD
SRGURáMX�SURL]YRGQMH�� ORJLVWLNH��JUDGEHQLÊWYD� LQ�VWRULWHY
WHU� GUÌDYQLK� XVWDQRY� QD� SRGURáMX� ]GUDYVWYD�� L]REUDÌH�
YDQMD� LQ� UD]LVNRYDQMD� SUHGVWDYOMD� YHáMR� PRÌQRVW� ]DSR�
VOLWYH��YHáMR�PRELOQRVW� LQ�PRÌQRVW�QDSUHGRYDQMD�Y�áH]�
PHMQL� UHJLML� )XUODQLML�-XOLMVNL� NUDMLQL� NRW� QD� VORYHQVNL
REDOL�� 3RYSUHáQL� PHVHáQL� ]DVOXÌHN� XUDGQR� ]DSRVOHQLK
UHVSRQGHQWRY� SUHVHJD� ����� HYURY�� YHQGDU� WD� ]QHVHN
YHáLQRPD�QH�YNOMXáXMH� SRWQLK� VWURÊNRY� DOL� GRGDWNRY�]D
SUHKUDQR�� NL� VR� �]DHQNUDW� ÊH�� REYH]QL� Y� 6ORYHQLML�� 5HV�
SRQGHQWL�� NL� ELYDMR� Y� ,WDOLML�� SRXGDUMDMR�� GD� ]DVOXÌHN� QL
SUHWLUDQR� YLVRN� JOHGH� QD� KLWUR� UDVW� FHQ� LQ� LQIODFLMH� Y
VRVHGQML�GUÌDYL���FHQH�VWDQRYDQMVNLK�QDMHPQLQ�LQ�VWURÊNL
Y]GUÌHYDQMD� WHU� SRUDEH� SUHVHJDMR� FHQH� Y� 6ORYHQLML�
9HáLQD� UHVSRQGHQWRY� VH� WRUHM� GQHYQR� YR]L� QD� GHOR� Y
VRVHGQMR�,WDOLMR��QHNDWHUL�WXGL�Y�EROM�RGGDOMHQD�PHVWD��NRW
3DOPDQRYR�� *RULFR�� RNROLFR� %HQHWN�� WHU� SRUDEL� SRY�
SUHáQR����PLQXW� ]D�YRÌQMR� GR�GHORYQHJD�PHVWD� VHGDM�
NR� QL� YHá� ]DVWRMHY� R]LURPD� XVWDYOMDQMD� QD� PHML�� �1D
áUQR�� ]DSRVOHQL� UHVSRQGHQWL� QDVSURWQR� SRXGDUMDMR�� GD
QLNDNRU� QH� EL�PRJOL� VOXÌLWL� WDNR� GREUR� Y� 6ORYHQLML��1H�
NDWHUL� EL� VH� ]� YHVHOMHP� UHGQR� ]DSRVOLOL� Y� ,WDOLML�� YHQGDU
MLP� GHORGDMDOHF� QL� SRQXGLO� WH�PRÌQRVWL�� GUXJL� SD� VL� QH
ÌHOLMR�UHGQH�]DSRVOLWYH�Y�WXMLQL��WHPYHá�Y�6ORYHQLML�LQ�VR
PHGWHP� SULMDYOMHQL� NRW� LVNDOFL� ]DSRVOLWYH� Y� 6ORYHQLML�
=DVOXÌHN� ]D� REáDVQR� QHUHJLVWULUDQR� GHOR� MH� YLVRN� ]ODVWL
SR�PQHQMX�XSRNRMHQLK�UHVSRQGHQWRY��NL�GHODMR��QD�áUQR�
OH�QHNDM�XU� WHGHQVNR���PHVHáQR�XVSHMR�]DVOXÌLWL� ÊH�SRO
DOL� FHOR� SHQ]LMR�� RGYLVQR� RG� YUVWH� GHOD� �OLNDQMH� LQ� áLÊ�
áHQMH� MH� PDQM� SODáDQR� NRW� YUWQDUMHQMH� DOL� UD]QD� KLÊQD
SRSUDYLOD���1DMEROMÊH� VOXÌLMR� �QD�áUQR�� ]DSRVOHQL�PHKD�
QLNL� LQ�]LGDUML��NL�]DWUMXMHMR��GD�MH�SRYSUDÊHYDQMH�SR�QML�
KRYLK�VWRULWYDK�]HOR�YHOLNR��3RYSUHáQL�PHVHáQL�]DVOXÌHN
�QD� áUQR�� ]DSRVOHQLK� UHVSRQGHQWRY� ]QDÊD� RNROL� ����
HYURY��YHQGDU�JUH�SRXGDULWL��GD�VR�WL�]QHVNL�QHREGDYáHQL�
=DSRVOHQL� Y� NRPHUFLDOL�SURGDML� LQ� JRVWLQVWYX� �Y� GQHYQLK
ORNDOLK��SLFHULMDK��UHVWDYUDFLMDK��SRXGDUMDMR��GD�MH�QMLKRY
NRQáQL� ]DVOXÌHN� IOHNVLELOHQ� JOHGH� QD� SURPHW� LQ� ]DGR�
YROMVWYR�VWUDQN��VDM�MLP�GHORGDMDOHF�L]SODáXMH�RGVWRWHN�RG
UHDOL]LUDQH� SURGDMH� DOL� SURPHWD� WHU� VWUDQNH� MLP� SXÊáDMR
QH]DQHPDUOMLYH�QDSLWQLQH��=ODVWL�]DSRVOHQL�Y�SUHKUDPEH�
QLK� ORNDOLK� �UHVWDYUDFLMDK� LQ� SLFHULMDK�� SUDYLMR�� GD� PHG
SUD]QLNL�]DVOXÌLMR�]�QDSLWQLQDPL�ÊH�]D�HQR�SODáR��NHU�Y
,WDOLML� YVL� JRVWMH� SXÊáDMR� �PDQFLR��� 1HNDM� UHVSRQGHQWRY
SD� MH� UHGQR� ]DSRVOHQLK� Y� 6ORYHQLML� LQ� Y� SRSROGDQVNHP
áDVX�DOL�áH]�YLNHQG�RSUDYOMD�GRGDWQR�GHOR��QD�áUQR��áH]
PHMR���RGORáLOL�VR�VH�]DRNURÌLWL�]DVOXÌHN�Y�WXMLQL��NHU�MH
SR� QMLKRYLK� EHVHGDK� WDP� PDQM� SUHJOHGD� QDG� QHSUL�
MDYOMHQLP�GHORP� LQ� EROMÊL� ]DVOXÌHN��0HGWHP�NR�EL� VH� Y
6ORYHQLML�EDOL�SULMDYH��UDGRYHGQLK�DOL�]DYLVWQLK�VRVHGRY��
MLK� Y� ,WDOLML� QLKáH� QH� SR]QD� LQ� VH� QHREUHPHQMHQR� L]RJ�
QHMR�REGDYáLWYL�]DVOXÌND�

,��� ��� OHW�� UHGQR� ]DSRVOHQD� Y� SLVDUQL�� REáDVQR� GHOD

�QD� áUQR��� �=DNDM� SD� QH�� SRSROGDQ� LPDP� ßDV� LQ� JUHP
PDOR� ]DVOXÊLW�� +RGLP� SRVSUDYOMDW� LQ� ßLVWLW� HQL� VWDUHMÈL
ÈMRUL� Y� FHQWHU�� NL� MH� RVWDOD� VDPD� LQ� LPD� SUREOHPH� ]
QRJDPL��-H�NRW�HQD�QRQLFD�LQ�PL�KLWUR�PLQH��NR�VHP�WDP�
6YD� ]PHQMHQH�� GD� PH� SRNOLßH�� NR� UDEL�� LQ� SRWHP
SRVSUDYOMDP�DOL�JUHP�]�QMR�SR�ÈSHÊR��NHU�QH�PRUH�KRGLW�
'RELP����HYURY�QD�RELVN��NDNÈHQ�NUDW� WUDMD�XUR� LQ�SRO�
NDNÈHQ� NUDW� GYH� DOL� WUL��PD� SRYSUHßMH� MH� YVHHQR� GREUR�
6DM� EL� SUL� QDV� GHODOD� NDM� WDNÈQHJD�� DPSDN� WDNRM� EL� VH
UD]YHGOR�SD�ÈH�PL�QH�EL�SODßDOL�WROLNR��

$YWRULFD� MH�SRYSUDÊDOD� UHVSRQGHQWH� WXGL�� NDNR� VR� VH
]QDÊOL� ]� XUHMDQMHP� GRNXPHQWRY� LQ� SRWUHEQLK� GRYROMHQM
]D� ]DSRVOLWHY� Y� WXMLQL�� 9HáLQD� XUDGQR� ]DSRVOHQLK� UHV�
SRQGHQWRY�QL� LPHOD�YHáMLK�WHÌDY�LQ�SRXGDUMD��GD�VR�SR�
VWRSNL� ]D� SULGRELYDQMH� GRYROMHQM�� ]DYDURYDQM� LQ� GRNX�
PHQWRY�]QDWQR�PDQM�]DSOHWHQL�SR�YVWRSX�6ORYHQLMH�Y�(8�
'HORGDMDOFL�� NL� YHáLQRPD� ]DSRVOXMHMR� WXML� NDGHU�� LPDMR
XWHáHQR�SUDNVR�JOHGH�XUHMDQMD�WRYUVWQH�GRNXPHQWDFLMH�LQ
Y�WHK�SULPHULK�UHVSRQGHQWL�QLVR�LPHOL�YHáMHJD�GHOD��9HáML
GHO�XUDGQR�]DSRVOHQLK�UHVSRQGHQWRY�VL�VDP�XUHMD�DGPL�
QLVWUDWLYQH� ]DGHYH� LQ� VH� MH� RGORáLO� ]D� RGSUWMH� WUDQV�
DNFLMVNHJD� UDáXQD� LQ� SODáHYDQMD� GDYNRY� WXGL� Y� ,WDOLML� �
SODáXMHMR� WRUHM� GDYNH� QD� ]DVOXÌHN� Y� REOLNL� SULVSHYNRY
�WUDWWHQXWH�,53()��Y�,WDOLML� LQ�RVWDOH�Y�6ORYHQLML� �GDYNH�QD
QHSUHPLáQLQVNR� ODVWQLQR��QD�GHMDYQRVW��]GUDYVWYHQR�]D�
YDURYDQMH������NMHU�ELYDMR��/H�UHVSRQGHQWL��NL�VR�VL�XUHGLOL
VWDOQR� SUHELYDOLÊáH� Y� ,WDOLML�� VR� VL� XUHGLOL� WXGL� GUXJD
]DYDURYDQMD� LQ� GRNXPHQWH� SUL� WDPNDMÊQLK� XUDGLK�� 9VL
UHVSRQGHQWL� VR� SRXGDULOL�� GD� SR� VNOHQLWYL� GHORYQH� SR�
JRGEH�QL�YHáMLK�WHÌDY�V�SULGRELYDQMHP�GRYROMHQM��L]GDMR
GRNXPHQWRY�LQ�SRWUGLO��YHQGDU�YVL� WL�DGPLQLVWUDWLYQL�SR�
VWRSNL� WUDMDMR� GOMH�� NRW� VPR� YDMHQL� Y� 6ORYHQLML�� LQ� QD
XUDGLK� VR� PDQM� WUDQVSDUHQWQL� LQ� IOHNVLELOQL�� NRW� EL� ELOR
SULáDNRYDWL��QL�HOHNWURQVNLK�VWRULWHY��SRJRML�LQ�SURFHGXUH
SRVWRSNRY�QLVR�MDYQR�REMDYOMHQL��ÊWHYLOQH�VWRULWYH�VR�QD�
PHQMHQH� OH� LWDOLMDQVNLP� GUÌDYOMDQRP������� *OHGH� SULMDYH
GRKRGQLQH�LQ�SODáHYDQMD�GDYNRY�UHVSRQGHQWL�WRUHM�QLPD�
MR�WHÌDY��Y�]DGQMLK�OHWLK�VWD�VH�GUÌDYQL�GDYáQL�VOXÌEL�SR�
YH]DOL� LQ� YRGLWD� HYLGHQFR� SODáHYDQMD� GDYNRY� LQ� SUL�
VSHYNRY�]DUDGL� L]RJLEDQMD�GYRMQL�REGDYáLWYL��(GLQD�SUL�
SRPED� LQ� QHYÊHáQRVW� SR�PQHQMX� UHVSRQGHQWRY� MH� VSD�
GDQMH� Y� WXMLQL� ]DSRVOHQLK� GUÌDYOMDQRY� Y� QDMYLÊML� GDYNR�
SODáHYDOVNL� UD]UHG� �SUL�SODáHYDQMX�YUWFHY� LQ� ÊRO�]D�RWUR�
NH�� SUL� SODáHYDQMX� GRKRGQLQH� LWG��� QH� JOHGH� QD� NRQ�
NUHWQR�GHORYQR�PHVWR� LQ� ]DVOXÌHN�� �1D�áUQR�� ]DSRVOHQL
UHVSRQGHQWL� LPDMR� SRGREQD� PQHQMD� R� SUHWLUDQL� LQ
QHVLVWHPDWL]LUDQL�ELURNUDFLML�Y�,WDOLML��QHNDM�UHVSRQGHQWRY
VH� MH� ÌHOHOR� SUYRWQR� FHOR� XUDGQR� ]DSRVOLWL� áH]� PHMR�
YHQGDU� SR� DGPLQLVWUDWLYQLK� ]DSOHWLK� LQ� SR� ÊWHYLOQLK� QH�
XVSHÊQLK� RELVNLK� XUDGRY� VR� VH� SUHPLVOLOL�� .DU� ]DGHYD
SODáHYDQMH�GDYNRY�LQ�QDPHUR�GRKRGQLQH��RPHQMHQL�UHV�
SRQGHQWL�QH�SULND]XMHMR�Y�WXMLQL�]DVOXÌHQLK�GRKRGNRY�LQ
VR�XUDGQR�YHáLQRPD�QH]DSRVOHQL�DOL�XSRNRMHQL�

$YWRULFD�MH�Y�QDGDOMHYDQMX�SRL]YHGHOD��NDNR�UHVSRQ�
GHQWL�GRÌLYOMDMR� YVDNGDQMH�SUHáNDQMH� GUÌDYQH� �PHMH�� LQ
NDNÊQH� VSUHPHPEH� VL� REHWDMR� Y� EOLÌQML� SULKRGQRVWL�� NR
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QH�ER�YHá� �SROLWLáQH�� DGPLQLVWUDWLYQH��PHMH�]� ,WDOLMR�� /H
PDQMÊL� GHO� XUDGQR� ]DSRVOHQLK� UHVSRQGHQWRY� PHG� WHG�
QRP� ELYD� Y� SRGQDMHPQLÊNHP� VWDQRYDQMX� DOL� SUL� VRURG�
QLNLK� Y� ,WDOLML�� PHGWHP� NR� QLKáH� RG� UHVSRQGHQWRY� QH
SR]QD� 6ORYHQFD�� NL� EL� GHODO� �QD� áUQR�� áH]�PHMR� LQ� VWD�
QRYDO�Y�,WDOLML��8UDGQR�]DSRVOHQL�UHVSRQGHQWL�SRXGDUMDMR�
GD� MH� ELOR� SUHG� QHNDM� OHWL� PDQM� SURPHWD� RVHEQLK
DYWRPRELORY� áH]� PHMR� ]MXWUDM�� PHGWHP� NR� VH� VWDUHMÊL
UHVSRQGHQWL� VSRPLQMDMR� YHOLNHJD� ÊWHYLOD� ÌHQVN�� NL� VR� VH
GQHYQR� YR]LOH� GHODW� �QD� áUQR�� Y� 7UVW� ]� DYWREXVL�� 9VL
RPHQMDMR��GD�MH�GREHU�GHO�áH]PHMQLK�GHODYFHY�L]�KUYDÊ�
NH� ,VWUH�� YVDM� VRGHá� SR� UHJLVWUVNLK� R]QDNDK� QD� DYWR�
PRELOLK�� 9VL� UHVSRQGHQWL� VR� RPHQLOL�� GD� VR� MLK� SROLFLVWL
DOL�FDULQLNL�QD�LWDOLMDQVNL�VWUDQL�PHMH�RE�YVWRSX�Y�GUÌDYR
NGDM�SRGUREQHMH�VSUDÊHYDOL��NDP�VR�QDPHQMHQL�LQ�]DNDM�
0HGWHP� NR� PODMÊLK� UHVSRQGHQWRY� WD� REOLND� SRVNXVD
NRQWUROH�QL�PRWLOD� LQ� VR�VH�EUH]�YHáMLK� WHÌDY�YHGQR�NDM
L]PLVOLOL� �RELVN� VRURGQLNRY�� QDNXSRYDQMH�� RELVN� NRJD� Y
EROQLÊQLFL�������MH�ELOD�]D�VWDUHMÊH�UHVSRQGHQWH�YHGQR�RE�
UHPHQMXMRáD�� VDM� VR� VH� EDOL� PRUHELWQLK� WHÌDY� �SULMDYH�
NRQWUROH�� ]DGUÌDQMD� ������ 3R� YVWRSX� 6ORYHQLMH� Y� VFKHQ�
JHQVNL�SURVWRU�VR�VL�RGGDKQLOL�SUHGYVHP�VWDUHMÊL� UHVSRQ�
GHQWL�� NL� REáDVQR� GHODMR� �QD� áUQR��� ]DUDGL� PDQMÊHJD
QDG]RUD�UHSUHVLYQLK�RUJDQRY�LQ�PODMÊL�UHVSRQGHQWL�]DUD�
GL� PDQMÊLK� ]DVWRMHY� �QH� ER� YHá� SRWUHEQR� áDNDWL�� VH
XVWDYOMDWL������9HáML�GHO�UHVSRQGHQWRY�SUDYL��GD�YRÌQMD�QH
SUHGVWDYOMD� WHÌDYR� ]DQMH�� VDM� VR� FHVWQH� SRYH]DYH� PHG
VORYHQVNR� ,VWUR� LQ� 7UVWRP� ]HOR� GREUH�� ]� L]MHPR� SUR�
PHWQLK�]DPDÊNRY�Y�VDPHP�PHVWQHP�FHQWUX�LQ�RE�SUD]�
QLNLK�� /H� QHNDM� UHVSRQGHQWRY� �GHOD� QD� áUQR�� Y� VWURJHP
PHVWQHP�FHQWUX� SUL� VWDUHMÊLK� ]DVHEQLNLK� NRW� SRPRá� SUL
KLÊQLK� RSUDYLOLK� LQ� QDNXSRYDQMX�� 9HáLQD� �QD� áUQR�� ]D�
SRVOHQLK� UHVSRQGHQWRY� GHOD� Y� ]DOHGMX� 7UVWD� LQ� Y� VRVHG�
QMLK� YDVHK� �2SáLQD��0LOMH��$TXLOLQLD� ����� SUL� ]DVHEQLNLK�
NL�ÌLYLMR�Y�KLÊDK�LQ�SRWUHEXMHMR�SRPRá��DOL�SUL�VDPRVWRM�
QLK�REUWQLNLK�Y�GHODYQLFDK�QD�GRPX��8UDGQR�]DSRVOHQL
UHVSRQGHQWL� GHODMR� YHáLQRPD� Y� SRGMHWMLK� V� VHGHÌHP� Y
LQGXVWULMVNL� FRQL�� QHNDWHUL� SD� Y� VWURJHP� FHQWUX� ]DUDGL
YUVWH�VWRULWYH��RGYHWQLÊND�SLVDUQD��GRP�RVWDUHOLK��ÊROD��

1D]DGQMH�VR�ELOL�UHVSRQGHQWL�SRYSUDÊDQL��DOL�VR�NGDM
LPHOL� QHJDWLYQH� L]NXÊQMH� Y� VYRMHP� GHORYQHP� UD]PHUMX
áH]�PHMR� LQ� NDNÊHQ� RGQRV� LPDMR� LWDOLMDQVNL� GHORGDMDOFL
WHU� VRGHODYFL� GR� QMLK�� 9HáLQD� UHVSRQGHQWRY� QL� LPHOD
VODELK� L]NXÊHQM� ]DUDGL� VYRMH� QDURGQRVWL�� YHQGDU� MH� WXGL
SRXGDULOD�� NDNR�GUXJDáH� UDYQDMR� V� �WXMFL���1HNDWHUL� UHV�
SRQGHQWL� LPDMR� REáXWHN�� GD� LWDOLMDQVNL� GHORGDMDOFL� RG
QMLK�]DKWHYDMR�YHá�NRW�RG�GUXJLK��GD�PRUDMR�GHODWL�YHá
]D� HQDN�DOL�PDQMÊL� ]DVOXÌHN� RG� LWDOLMDQVNLK� VRGHODYFHY�
�1D� áUQR�� ]DSRVOHQL� UHVSRQGHQWL� RSDÌDMR�� GD� MH� QD
7UÌDÊNHP�YHGQR�YHáMD�SULVRWQRVW�GHODYQLK�LPLJUDQWRY�L]
GUÌDY� Y]KRGQH� (YURSH� �� WXGL� Y� VYRMLK� NROHNWLYLK� LPDMR
VRGHODYFH� L]� +UYDÊNH�� 0ROGDYLMH�� 8NUDMLQH�� 5RPXQLMH�
5HVSRQGHQWL� RPHQMDMR�� GD� MH� YáDVLK� REáXWLWL� QHNDNÊQR
GHOLWHY� PHG� VDPLPL� WXMLPL� GHORMHPDOFL�� QD� �SUYRUD]�
UHGQH�� �L]� 6ORYHQLMH�� +UYDÊNH�� LQ� GUXJLPL� L]� UHYQHMÊLK
GUÌDY���WD�GHOLWHY�VH�RGUDÌD�QD�GHORGDMDOáHYHP�RGQRVX�

QD� RGQRVX� GUXJLK� LWDOLMDQVNLK� VRGHODYFHY� LQ� WXGL� QD
SODáLOLK��1HNDWHUL�UHVSRQGHQWL�SUDYLMR��GD�MLK�GHORGDMDOHF
SODáD� LQGLYLGXDOQR� LQ� QH� YHGR�� NROLNR� GRELMR� GUXJL�
QLPDMR� ILNVQH� XUQH� SRVWDYNH� �GHOR� Y� ODGMHGHOQLFL�� SUL�
VWDQLÊáX��VNODGLÊáX� ������ �1D�áUQR��]DSRVOHQL� UHVSRQGHQWL
QD�GRPX�RPHQMDMR��GD�VR�MLP�GHORGDMDOFL�LQ�GUXJH�RVHEH
V� 7UÌDÊNHJD� SRJRVWR� JRYRULOL� R� GHODYFLK� V� )LOLSLQRY� �
WDNR�PRÊNL�NRW�ÌHQVNH�SULGHMR�GHODW�QD�GRP�Y� ,WDOLMR� LQ
VH� SUHÌLYOMDMR� L]NOMXáQR� V� WHP�� 9áDVLK� ÌLYLMR� Y� KLÊL
RVNUERYDQNH�FD� LQ� RSUDYOMDMR� YHá� GHO� �� QHJD� VWDUHMÊLK
RVHE��áLÊáHQMH�LQ�NXKDQMH��RSUDYOMDQMH�QDNXSRY�LQ�GUXJLK
RSUDYNRY�� PRUHELWQR� YDUVWYR� RWURN�� KUDQMHQMH� GRPDáLK
ÌLYDOL�� Y]GUÌHYDQMH� YUWD�� 1HNDWHUL� GHORGDMDOFL� VR� SRYH�
GDOL��GD�EROM�]DXSDMR�SRPRáQLFDP�NRP� �DLXWDQWL�� L]� VR�
VHGQMLK� GUÌDY� ]DUDGL� VSRUD]XPHYDQMD� Y� LWDOLMDQVNHP
MH]LNX� �GUXJL� WXMFL� SRQDYDGL� VODER� JRYRULMR� LWDOLMDQVNL
MH]LN� DOL� OH� DQJOHÊNL� MH]LN�� LQ� YHáMH� PDUOMLYRVWL� SUL� GHOX
�WXGL�YHáMD�áLVWRáD��YHáMD�QDWDQáQRVW���NDU� L]KDMD� WXGL� L]
NRQNUHWQLK� ÌLYOMHQMVNLK� UD]PHU� SULVHOMHQFHY�� 1HNDWHUL
UHVSRQGHQWL� VR� RPHQLOL�� GD� SRPDJDMR�áLVWLMR� Y� KLÊDK� LQ
VWDQRYDQMLK�� NL� VR� PQRJR� PDQM� UD]NRÊQL� RG� QMLKRYLK
GRPRY� �� ]DUDGL� UD]OLNH� Y� PHQWDOLWHWL� LQ� Y� ÌLYOMHQMVNHP
VWDQGDUGX� VH� YHáLQD� �VUHGQMH�GREURVWRMHáLK�� ÌHQVN� WHU
GREHU� GHO� VWDUHMÊLK� RVHE� QD� 7UÌDÊNHP� RGORáL� ]D� SR�
PRáQLFR� SUL� RSUDYOMDQMX� KLÊQLK� GHO� YVDM� QHNDM� XU� WH�
GHQVNR�� 5HVSRQGHQWL� VR� RPHQLOL�� GD� VH� ÊLUL� VH]QDP
KLÊQLK� RSUDYLO� LQ� GUXJLK� REYH]QRVWL�� ]D� NDWHUH� VRVHGMH
LÊáHMR� SRPRá� �� XVWQR� DOL� SUHNR� RJODVRY� LÊáHMR� VSUH�
KDMDOFH�SVRY��RVNUERYDOFH�YUWRY��SRPRá�SUL� OLNDQMX� �]D�
VHEQLNL�� UHVWDYUDFLMH��� VSUHPOMHYDOFH� VWDUHMÊLK� RVHE� DOL
EROQLK� ]� ODVWQLP� SUHYR]RP� �RVHEQL� YR]QLN��� VSUHP�
OMHYDOFH� VWDUHMÊLK� RVHE� Y� SURVWHP� áDVX� �]D� GUXÌER�� ]D
RJOHG�SUHGVWDY�DOL�VSUHKRGH��GQHYQR�LQ�DOL�QRáQR�YDUVWYR
RWURN��VSUHPOMHYDOFH�RWURN��QD�UD]QH�NURÌNH��GHMDYQRVWL�Y
SRSROGDQVNHP� áDVX��� 8UDGQR� ]DSRVOHQL� UHVSRQGHQWL� VH
SRáXWLMR� GREUR� VSUHMHWH� Y� GHORYQH� NROHNWLYH�� YHQGDU� VH
MLP� ]GL� LWDOLMDQVND� NXOWXUD� GUXJDáQD� RG� VORYHQVNH� WXGL
]QRWUDM�SRGMHWLM� LQ�GHORYQLK� UD]PHULM� ��RPHQMDMR��GD� VH
RSD]L� PRáQD� KLHUDUKLMD�� SUHPRá� PRÊNLK� QD� YRGLOQLK
SRORÌDMLK��SRJRVWD�GLVNULPLQDFLMD�ÌHQVN�LQ�WXMFHY��áHSUDY
]GUDPDWL]LUDQD��SRJRVWH�ÊDOH��LURQLMD��YHQGDU�ODKNRWQH�LQ
EUH]� KXGRELMH��� NRPXQLNDFLMD� MH� L]UHGQR� SRPHPEQD� LQ
]HOR�SULVRWQD��YHOLNR�JRYRULMR�R�YVHP��QD�YVHK�SRGURáMLK�
WXGL�SROLWLND� MH� YVHSULVRWQD�� YHQGDU� VR� NOMXE� REÊLUQL� NR�
PXQLNDFLML� PHGRVHEQL� RGQRVL� ]HOR� SRYUÊLQVNL� PHG
VRGHODYFL� �QD�SULPHU�SR�GROJLK�PHVHFLK�VRGHORYDQMD�QH
YHGR�� RG� NRG� SULKDMD� VRGHODYHF�� DOL� VWD� 6ORYHQLMD� LQ
+UYDÊND� ]GUXÌHQL�� DOL� VWD� ÊH� SRG� -XJRVODYLMR� LSG� �����
0ODMÊH�UHVSRQGHQWNH�RPHQMDMR��GD� LPDMR�SRJRVWH� �WHÌD�
YH��V�VRGHODYFL�LQ�SRVORYQLPL�SDUWQHUML��áH�NDÌHMR�SUHYHá
RVHEQHJD�]DQLPDQMD�]DQMH� �� WXGL�PRÊNL� UHVSRQGHQWL� VR
RPHQLOL��UD]OLáHQ�RGQRV��GR�VRGHODYN�SUL�PRÊNLK�Y�áH]�
PHMQLK�GHORYQLK�PHVWLK��YHQGDU�VR�YHáLQRPD�SRXGDULOL�
GD�WR�QH�SUHGVWDYOMD�WHÌDY��áH�ÌHQVNDP�QD�VSORÊQR�JRGL�
GD� MLP�PRÊNL� L]ND]XMHMR�YHá�SR]RUQRVWL�� MLK�YDELMR�YHQ�
MLK�KYDOLMR�LQ� �RVYDMDMR���5HVSRQGHQWNH�VR�PHQLOH��GD� MH
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SUL�VRVHGLK�EROM�L]UD]LWD�VSROQD�VHJUHJDFLMD�QD�GHORYQHP
PHVWX� R]LURPD�� GD� LPDMR� ÌHQVNH� PDQM� PRÌQRVWL� SUL�
GRELWL�YLÊMD�GHORYQD�PHVWD��QDSUHGRYDWL�LQ�VH�L]ND]DWL�QD
VSORÊQR��2PHQMDMR��GD� VH� WXGL�QD�GHORYQHP�PHVWX� VUH�
áXMHMR�V�SULPHUL�VWHUHRWLSQHJD�YHGHQMD�NROHJRY��PDFKR�
WRY���NL�VH�UDGL�YHOLNR�XNYDUMDMR�]�ÌHQVNDPL�QD�VSORK��ÊH
UDMH�SD� V� WXMNDPL��9HQGDU� YVH� UHVSRQGHQWNH� SUDYLMR�� GD
QLVR� ELOH� GHOHÌQH� �SUDYHJD�� QDGOHJRYDQMD�� WHPYHá� EROM
�EHVHGLáHQMD��LQ�QDPLJRYDQM��NRW�SUDYL�0������OHW���0RML
NROHJL� LQ� ÈHIL� VDPR� JRYRULMR�� QDPLJXMHMR� LQ� VH� GHODMR
IUDMHUMH�� DPSDN� QH�PLVOLMR� UHVQR� LQ� QLNROL� QH� SRVNXVLMR
NDM�YHß��]DWR�PH�QH�PRWL�YHß�NRW�WROLNR��

'REUD�SRORYLFD�UHVSRQGHQWRY�QL�QDYGXÊHQD�QDG�GDOM�
ÊLPL� XUQLNL� NRW� Y� 6ORYHQLML�� VDM� QDMSRJRVWHMH� GHODMR� GH�
OMHQR� �������������� LQ���������������XUH��� WRUHM� VR�YHV
GDQ�]GRPD�LQ�VH�MLP�QH�VSODáD�YHGQR�YUDáDWL�GRPRY�QD
NRVLOR� PHG� RGPRURP�� 'UXJL� UHVSRQGHQWL� GHODMR� OH� Y
GRSROGDQVNHP�áDVX� �Y�DGPLQLVWUDFLML�� ODERUDWRULMLK�� ÊROL�
LQ�LPDMR�GUVHáL�XUQLN��RG�������������GR���������������
DOL� QHNDM� XU� WHGHQVNR� �GHOR� QD� GRPX�� SR� GRJRYRUX� ]
GHORGDMDOFHP��1HNDM��QD�áUQR��]DSRVOHQLK�UHVSRQGHQWRY
SRXGDUMD��GD�QLPDMR�UHGQHJD�XUQLND�LQ�VH�ÊWHYLOR�GHODY�
QLK�XU��LQ�]DVOXÌHN��WHGHQVNR�VSUHPLQMD��5HVSRQGHQWL��NL
RSUDYOMDMR� GHOD� QD� GRPX�� GHODMR� SRYSUHáQR� �� XUH
WHGHQVNR� �SRYSUHáQR�GYD�RELVND� WHGHQVNR���YHQGDU� WLVWL�
NL�RSUDYOMDMR�WXGL�YDUVWYR�RWURN�DOL�RVNUER�VWDUHMÊLK�RVHE�
RSUDYLMR� YHáMH� ÊWHYLOR� XU�� 6NRUDM� YVL� XUDGQR� ]DSRVOHQL
UHVSRQGHQWL�SRXGDUMDMR�NRW�SUHGQRVWL�]DSRVOLWYH�Y� ,WDOLML
YLÊML� ]DVOXÌHN� LQ� GREUH� L]NXÊQMH� �PRÌQRVWL� QD� QDSUH�
GRYDQMH��Y]SRVWDYD�SRVORYQLK�YH]L��L]KRGLÊáD�]D�ÊLUÊL�WXML
GHORYQL� WUJ��� YHQGDU� RPHQMDMR� WXGL�� GD� QH� EL� UDGL� WDP
ÌLYHOL� V� VYRMR� GUXÌLQR� ]DUDGL� QLÌMH� NDNRYRVWL� ÌLYOMHQMD�
5HVSRQGHQWL� SRXGDUMDMR� YHáMR� RQHVQDÌHQRVW�� YHáML� SUR�
PHW�� YHáMR� VWRSQMR� QDVLOMD� LQ� NULPLQDOD�� YLÊMH� FHQH� QD�
MHPQLQ�LQ�VWRULWHY�����1D�áUQR��]DSRVOHQL�UHVSRQGHQWL�SD
SRXGDUMDMR�NRW�SUHGQRVWL�]DSRVOLWYH�Y�,WDOLML�YLÊML�]DVOXÌHN
LQ�QHREGDYáHQRVW��VDM�VH�GUÌDYQL�RUJDQL��GDYáQD�VOXÌEH�
SROLFLMD�� ]DYRG�]D� ]DSRVORYDQMH� ����� QH� XNYDUMDMR� V� SUH�
JDQMDQMHP� VLYH� HNRQRPLMH� Y� WHM� VIHUL�� ÊH� QDMPDQM� SUL
]DVHEQLNLK�� 9VL� UHVSRQGHQWL� QDPHUDYDMR� QDGDOMHYDWL� ]
GHORP��QD�áUQR���YHQGDU�PODMÊL�EL�VH�UDMÊL�UHGQR�]DSRVOLOL
]D�HQDN�DOL�YLÊML�]DVOXÌHN�

=ODVWL�]DUDGL�GHPRJUDIVNH�VWDJQDFLMH�VH�YSOLY�LPLJUD�
FLMVNHJD� SULWRND�PQRJR� EROM� REáXWL� NRW� SD� HPLJUDFLMVNL
WUHQG� LQWHOHNWXDOFHY� R]LURPD� �PRÌJDQVNL� RGOLY�� YLVRNR�
L]REUDÌHQLK� NDGURY� �� SURFHQWXDOQR� SUHGVWDYOMDMR� PL�
JUDQWL� YHOLN� GHOHÌ� FHORWQH� SRSXODFLMH�� NDU� SULQDÊD� WDNR
SVLKRORÊNH�NRW�SROLWLáQR�DGPLQLVWUDWLYQH�QH]DQHPDUOMLYH
SRVOHGLFH��1H�JUH�VSUHJOHGDWL�NYDOLWDWLYQHJD�SUHVNRND�SUL
SURILOX�GDQDÊQMLK�GHORYQLK�PLJUDQWRY�Y� ,WDOLML���PLJUDQWL
LPDMR�SRYSUHáQR�YLÊMR�VWRSQMR� L]REUD]EH�RG�SRYSUHáQH
VWRSQMH� L]REUD]EH� Y� QMLKRYL� GUÌDYL�� 9� PDQM� UD]YLWLK
GUÌDYDK� LQ� GUÌDYDK� Y� UD]YRMX� VH� Y� ]DGQMHP� GHVHWOHWMX
EHOHÌL�SUDYL� �PRÌJDQVNL�RGOLY�� �EUDLQ�GUDLQ��� VDM� RGKDMD
SUHGYVHP� NYDOLILFLUDQD� GHORYQD� VLOD�� ]� GRNRQáDQR
VUHGQMHÊROVNR� L]REUD]ER� LQ� YHá�� 5DYQR� WH� RVHEH� VR� Y

GUÌDYDK� SULKRGD� QDMSRJRVWHMH� SULVLOMHQH� �]DUDGL� QHSR�
]QDYDQMD�MH]LND��QHSUL]QDYDQMD�L]REUD]EH��SRPDQMNDQMD
GRNXPHQWRY� DOL� GUXJLK� ÌLYOMHQMVNLK� RNROLÊáLQ�� RSUDYOMDWL
GHOD�� ]D�NDWHUD� MH� ]DKWHYDQD�QLÌMD� L]REUD]ED�DOL� QHNYD�
OLILFLUDQD�GHOD��� Y� WHK�SULPHULK�JRYRULPR�R� �PRÌJDQVNL
L]JXEL���EUDLQ�ZDVWH��DOL�SRG]DSRVOLWYL�

3ULPHU� WHJD� SRMDYD� MH� WXGL� ]JRGED� (��� ��� OHW�� XQLY�
GLSO��SVLKRORJLQMH�L]�3LUDQD��NL�GHOD��QD�áUQR��NRW�YDUXÊND
Y�7UVWX���3R�IDNVX�VHP�LVNDOD�]DSRVOLWHY�Y�VYRML�VWURNL�SUL
QDV�LQ�Y�,WDOLML��DPSDN�QHXVSHÈQR��QD�QHN�QDßLQ�SD�VHP
VH�PRUDOD�SUHÊLYOMDWL��0RMD�PDPD� MH� YUVWR� OHW� ßLVWLOD�SUL
HQL� GUXÊLQL� Y� 0LOMDK� QD� ßUQR� LQ� MLK� MH� YSUDÈDOD�� DOL
SR]QDMR�NRJD��NL� LÈßH�EDE\�VLWWHU�]D�GDOMÈL�ßDV��7DNRM�VR
PH� NRQWDNWLUDOH� NDU� WUL� GUXÊLQH� LQ� VHP�]DßHOD� GHODWL� QD
ßUQR� YVDN� GDQ� SUL� HQL� GUXÊLQL��0RMH� GHOR� MH� YVHERYDOR
SUHYR]� RWURN� RG� ÈROH� GR� GRPD�� RSUDYOMDQMH� GRPDßH
QDORJH� LQ� LJUDQMH� ]� QMLPL� GR� YUQLWYH� VWDUÈHY�� VH� SUDYL
GHODOD�VHP�PHG�������LQ�������XUR��SRYSUHßQR���XU�QD
GDQ�� 3ROHWL� LQ� PHG� SUD]QLNL� QLVR� SRWUHERYDOL� YDUVWYD�
DPSDN�HQNUDW�VR�PH�FHOR�Y]HOL�V�VDER�QD�GRSXVW�Y�KULEH
]D� GYD� WHGQD�� GD� VR� ODKNR� WXGL� VWDUÈL� VPXßDOL�� .OMXE
GREUHPX� ]DVOXÊNX� PH� WDNR� GHOR� QL� ]DGRYROMHYDOR� LQ
QLVHP� PRJOD� GHODWL� WDNR� Y� QHGRJOHG�� =GDM� VHP� GRELOD
UHGQR� ]DSRVOLWHY� QD� HQL� ÈROL� SUL� QDV�� DPSDN� VDPR� ]D
VNUDMÈDQL� GHORYQL� ßDV�� EROMÈH� NRW� QLß�� 3RSROGQH� VH� ÈH
YHGQR� YR]LP� Y� 7UVW� N� HQL� GUXÊLQL�� GYDNUDW� QD� WHGHQ
SD]LP�RWURNH�LQ�GHODP�]�QMLPL�QDORJH��VH�XßLPR��-H�WUHED
]DRNURÊLW�QD�HQ�QDßLQ��

6./(3

0LJUDFLMVNL� IHQRPHQ� MH� Y� VRGREQHP� áDVX� GRVHJHO
WDNH� UD]VHÌQRVWL� LQ� LPSOLNDFLMH� QD� QDMUD]OLáQHMÊLK� GUXÌ�
EHQLK�SRGURáMLK��GD�SRVWDMD�QH� OH�JOREDOHQ� IHQRPHQ��NL
REOLNXMH�WUDQVGUÌDYQL�SURVWRU��WHPYHá�SUDYL�VWDWH�RI�PLQG
QRYLK� JHQHUDFLM� �� SUHGVWDYOMD� HQDNRYUHGQR� RSFLMR� ]QR�
WUDM�SDOHWH�PRÌQRVWL�]D�XVSHK� �DOL� L]EROMÊDQMH�NDNRYRVWL�
Y�YVDNGDQMHP�ÌLYOMHQMX��PLVHOQL�Y]RUHF�WRUHM��NL�REOLNXMH
SUDYR��NXOWXUR�PLJUDFLM���1DÊWHWH�XJRWRYLWYH� LQ�QDYHGEH
PQHQM� UHVSRQGHQWRY� VR� SRND]DOH�� GD� VH� WXGL� QD� VOR�
YHQVNL� REDOL� PHG� SULSDGQLNL� PODMÊLK� JHQHUDFLM� UD]YLMD
PLVHOQL� Y]RUHF�� XVPHUMHQ� Y� HNRQRPVNH� PLJUDFLMH� �
XVSHÊQHMÊL� LQ� YLVRNR� L]REUDÌHQL� NDGHU� UD]PLÊOMD� SUHG�
YVHP�Y� VPHUL� UHJLVWULUDQLK�OHJDOQLK�R]LURPD�XUDGQLK�]D�
SRVOLWYDK�Y� WXMLQL�� VUHGQMH� LQ�QL]NR� L]REUDÌHQL� NDGHU�SD
VH�REUDáD�QD�SRGURáMH��VLYH�HNRQRPLMH��áH]PHMQHJD�LOH�
JDOQHJD�GHOD��QD�áUQR��

,]VOHGNL� UD]LVNDYH� SRWUMXMHMR� WH]R�� GD� MH� WUHQG� HNR�
QRPVNLK� PLJUDFLM� QD� REDOQHP� REPRáMX� Y� SRUDVWX�� L]
WUDGLFLRQDOQH� REOLNH� ÌHQVNHJD� QHUHJLVWULUDQHJD� JRVSR�
GLQMVNHJD� GHOD� �QD� áUQR�� �SUHWHÌQR� ÌHQVN� VUHGQMLK� OHW� V
VUHGQMR�VWRSQMR�L]REUD]EH�DOL�PDQM��GRELYD�REOLNR�VSORÊ�
QHJD� PRGHOD� SULODJDMDQMD� HNRQRPVNLP� UD]PHUDP� QD
WUJX�GHOD��'RORáHQ�VHJPHQW�FHORWQH�SRSXODFLMH��QH�JOHGH
QD�VWDURVWQR�VNXSLQR� LQ�QD� VWRSQMR� L]REUD]EH��XSRÊWHYD
PRÌQRVW� OHJDOQH� LQ�DOL� QHOHJDOQH� ]DSRVOLWYH� Y� WXMLQL�
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*OHGH� QD� VSHFLILáQH� UD]PHUH� WUJD� GHOD� QD� VORYHQVNR�
LWDOLMDQVNHP�REPHMQHP�REPRáMX� �QHVNODGMH� GHILFLWDUQLK
SRNOLFHY� LQ� SRQXGEH� GHORYQH� VLOH�� UD]PHUMD� SODá�� UD]�
PHUMD� ÌLYOMHQMVNLK� VWURÊNRY� ����� VH� REOLNXMH� SURFHV� SR]L�
WLYQH�VDPRVHOHNFLMH�HNRQRPVNLK�PLJUDQWRY��LQ�VLFHU�YLÊMH
L]REUDÌHQL�� EROM� XVSHÊQL� LQ� DPELFLR]QL� GHORMHPDOFL
LÊáHMR�]DSRVOLWYH� Y�PHGQDURGQLK� YRGDK��PHGWHP� NR� VH
PHG�VUHGQMH��LQ�QL]NRL]REUDÌHQLP�NDGURP�RSDÌD�SURFHV
GHORYQH�DNRPRGDFLMH�Y�WXMLQL�L]NOMXáQR�QD�SRGODJL�PRÌ�
QRVWL� ]DSRVOLWYH� LQ� EROMÊHJD� SODáLOD�� 1HUHJLVWULUDQH� áH]�
PHMQH�HNRQRPVNH�PLJUDFLMH�VR�SHUFHSLUDQH�NRW�UHDNFLMD
SRVDPH]QLNRY� QD� QHVWDELOQRVW� LQ� QHHQDNRSUDYQRVW� QD
WUJX� GHOD� �� QD� SRGODJL� L]VOHGNRY� UD]LVNDYH� MH� PRÌQR
WUGLWL�� GD� MH� Y� QDVWDMDQMX� REOLNRYDQMH� PLÊOMHQMD�� NL� QH
REVRMD�GHOD� �QD�áUQR��Y�VRVHGQML�GUÌDYL� WHU�JD� VSUHMHPD
NRW� DOWHUQDWLYR� �DOL� GRGDWHN�� UHGQHPX� UHJLVWULUDQHPX
GHORYQHPX� UD]PHUMX�� Y� SULPHULK� NR� L]YRUQD� GUÌDYD� QH
RPRJRáD� UHGQH� DOL� EROM� �ILQDQáQR� LQ� VWURNRYQR�� ]DGR�
YROMLYH�]DSRVOLWYH�

0HGWHP� NR� MH� ELOR� Y� SUHWHNORVWL� �GHOR� QD� áUQR�� WR�
OHULUDQR� EROM� NRW� SULORÌQRVWQR� LQ� REáDVQR� �IXÊDQMH��� MH
GDQHV� VSUHMHWR� SUL� SULSDGQLNLK� UD]OLáQLK� JHQHUDFLM� NRW
]DQLPLYD� VUHGQMH� LQ� GROJRURáQD�DOWHUQDWLYD� UHGQL� ]DSR�
VOLWYL� LQ� SRVOHGLáQR� NRW� RVUHGQML� YLU� GRKRGND��0HG� QDM�
EROM�SULVRWQLPL�SRMDYQLPL�REOLNDPL�HNRQRPVNLK�PLJUDFLM
EHOHÌLPR�Y�QDÊHP�ORNDOQHP�RNROMX�UHJLVWULUDQH�PLJUDFLMH
HOLWH� WRUHM�PODMÊHJD� YLVRNRL]REUDÌHQHJD� NDGUD� WHU� QHUH�
JLVWULUDQH� PLJUDFLMH� QHL]REUDÌHQHJD� DOL� QL]NRL]REUD�
ÌHQHJD� NDGUD�� ,]VOHGNL� UD]LVNDYH� SRWUMXMHMR� WUHQGH� PL�
JUDFLM��NL� MLK� MH�&DVWOHV� �������SUHGYLGHYDO��QMLKRYR�JOR�
EDOL]DFLMR��SRYHáDQMH��SRMDYQR�GLIHUHQFLDFLMR�� IHPLQL]D�
FLMR� WHU� SROLWL]DFLMR�� 5D]LVNDYD� SRQXMD� YSRJOHG� QD� GLIH�

UHQFLDFLMR�SRMDYD�HNRQRPVNLK�PLJUDFLM�JOHGH�QD�VWRSQMR
L]REUD]EH� HNRQRPVNLK�PLJUDQWRY� �� NRW� RSDÌHQR�� NDÌH
QD�SUHY]HPDQMH�REOLNH�IOHNVLELOQH�GHORYQH�DNRPRGDFLMH
Y�SULPHUX�PDQM�L]REUDÌHQHJD�NDGUD�WHU�QD�REOLNR�QRYHJD
PLVHOQHJD�Y]RUFD� EROM� L]REUDÌHQHJD� NDGUD�� Y� REHK� SUL�
PHULK� SD� SRWHND� SURFHV� SR]LWLYQHJD� VDPRL]ERUD� EROM
SRGMHWQLK�LQ�VSRVREQHMÊLK�NDGURY�

3ULáXMRáD� SUREOHPDWLND� ]DKWHYD� QDGDOMQMH� VSUHPOMD�
QMH� LQ� UD]LVNRYDQMH� WDNR� ]� YLGLND� SUHYHUMDQMD� REOLN� LQ
UD]VHÌQRVWL� QHUHJLVWULUDQHJD� GHOD� NRW� ]� YLGLND� VSUHPL�
QMDQMD� GUXÌEHQLK� VWUXNWXU� LQ� PLVHOQLK� Y]RUFHY�� NL
VSUHPOMDMR�PLJUDFLMVNH�SRMDYH��.RULVWQR�EL�ELOR�SRVYHWLWL
SRVHEQR�SR]RUQRVW�SRVDPH]QLP�SRMDYQLP�REOLNDP�HNR�
QRPVNLK� QHUHJLVWULUDQLK� PLJUDFLM� WHU� SRGUREQHMH� DQDOL�
]LUDWL� QMLKRYH� Y]URNH� WHU� SRVOHGLFH� QD� GUXÌEHQL� UDYQL�
7RYUVWQH� SRJOREOMHQH� ÊWXGLMH� LPDMR� SRPHPEHQ� DSOLND�
WLYHQ�SRWHQFLDO��áH�MLK�WH�XVWDQRYH�QD�GUÌDYQL�LQ�ORNDOQL
UDYQL� XSRÊWHYDMR� LQ� XSRUDEOMDMR� QMLKRYH� L]VOHGNH� SUL
UD]YRMX�SROLWLN��XNUHSRY��SURMHNWRY��SURJUDPRY����1DGYVH
]DQLPLYR��LQ�NRULVWQR��EL�ELOR�]GUXÌLWL�SRVUHGQR�LQ�QHSR�
VUHGQR� SULGREOMHQH� SRGDWNH� GUÌDYQLK� XVWDQRY� QD� SRG�
URáMX� VSUHPOMDQMD� QHUHJLVWULUDQHJD� GHOD� V� SULGREOMHQLPL
SRGDWNL�WHUHQVNLK�NYDOLWDWLYQLK�UD]LVNDY�

�=GDM�QLPDP�YHß�RYLU�� ODKNR�JUHP�NDPRUNROL��1HNDM
OHW� KRßHP� ÊLYHWL� WDNR�� GD� L]WUÊLP� ßLPYHß� RG� PRMHJD
]QDQMD�LQ�PRMH�PODGRVWL��ßH�RVWDQHP�Y�6ORYHQLML��QH�ERP
QLNROL�XVWYDULO�SUDY�YHOLNR��UD]PHUH�VR�WDNÈQH��GD�LWDN�ßH
PDOR� SUHYHß� ]DVOXÊLÈ�� WH� REGDYßLMR�� YHOLNR� YHß� SD� QH
PRUHÈ�]DVOXÊLW��ßH�QLVL�SRYH]DQ�SROLWLßQR�DOL�GHOQLßDUVNR
V�SRGMHWML� ����� �0������ OHW��HNRQRPLVW�� ILQDQáQL�DQDOLWLN� Y
PXOWLQDFLRQDONL�QD�'DQVNHP��

/$%285�0,*5$7,21���$�1(:�7+,1.,1*�3$77(51�25�02'(/�2)�(&2120,&
$&&2002'$7,21"�&$6(�678'<�2)�7+(�6/29(1(�,7$/,$1�%25'(5�$5($

,QJULG�0$5$63,1

H�PDLO��LQJH�PDUDVSLQ#JPDLO�FRP

6800$5<

5HFHQWO\��WKH�PLJUDWLRQ�SKHQRPHQRQ�KDV�DFTXLUHG�VXFK�GLPHQVLRQV�DQG�H[KLELWHG�VXFK�LPSOLFDWLRQV�RQ�YDULRXV
VRFLDO�VSKHUHV�WKDW�LW�KDV�WXUQHG�LQWR�QRW�RQO\�D�JOREDO�SKHQRPHQRQ�JLYLQJ�VKDSH�WR�D�WUDQVQDWLRQDO�DUHD��EXW�D�UHDO
VWDWH�RI�PLQG�RI�QHZ�JHQHUDWLRQV���LW�RIIHUV�DQ�HTXDO�RSWLRQ�ZLWKLQ�WKH�DUUD\�RI�SRVVLELOLWLHV�IRU�VXFFHVV�LQ��RU�EHWWHU
TXDOLW\�RI��GDLO\�OLIH��LQ�VKRUW��LW�KDV�WXUQHG�LQWR�D�WKLQNLQJ�SDWWHUQ�JLYLQJ�ULVH�WR�WKH��FXOWXUH�RI�PLJUDWLRQ��

)RUPDO�DQG�LQIRUPDO�VRXUFHV�LQGLFDWH�WKDW�ERWK�UHJLVWHUHG�DQG�XQUHJLVWHUHG�ODERXU�PLJUDWLRQV�DUH�RQ�WKH�LQFUHDVH
LQ�WKH�6ORYHQH�,WDOLDQ�ERUGHU�DUHD��,W�LV�ODUJHO\�GXH�WR�WKH�VSHFLILF�QDWXUH�RI�WKH�ODERXU�PDUNHW�DQG�WKH�DEROLVKPHQW�RI
SK\VLFDO� ERUGHUV�ZLWKLQ� WKH� 6FKHQJHQ� DUHD� WKDW� WKHUH� LV� D� FRQVWDQW� LQFUHDVH� LQ� WKH� QXPEHU� RI� QRW� RQO\� GDLO\� DQG
WHPSRUDU\� HFRQRPLF� PLJUDWLRQV� IURP� 6ORYHQLD� WR� WKH� ,WDOLDQ� ODERXU� PDUNHW� LQ� WKH� SURYLQFH� RI� 7ULHVWH�� EXW� DOVR
PHGLXP�WHUP�PLJUDWLRQV�WR�PRUH�UHPRWH�,WDOLDQ�UHJLRQV��,Q�WKH�6ORYHQH�,WDOLDQ�DUHD��GDLO\�FRPPXWLQJ�WR�WKH� ,WDOLDQ
ODERXU�PDUNHW�KDV�WXUQHG�LQWR�D�ORFDO�WUDGLWLRQ�DV�RYHU�WKH�SDVW�IHZ�GHFDGHV�D�QXPEHU�RI�6ORYHQH�ZRPHQ�KDYH�EHHQ
FRPPXWLQJ�WR�7ULHVWH�WR�GR�KRXVHZRUN�� ,Q�DGGLWLRQ�WR�WKHVH��WUDGLWLRQDO�� LOOHJDO� IHPDOH�ODERXU�PLJUDWLRQV�WR�,WDO\�LQ
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WKH�ILHOG�RI�KRXVHZRUN��WKH�SDVW�IHZ�\HDUV�ZLWQHVVHG�WKH�HPHUJHQFH�RI�QHZ�IRUPV�RI�PLJUDWLRQ��ODERXU�PLJUDWLRQV�RI
HGXFDWHG� \RXQJ� SHRSOH� �OHJDO� RU� LOOHJDO� EUDLQ� GUDLQ� WR� :HVWHUQ� (XURSHDQ� VWDWHV�� DQG� LOOHJDO� PDOH� PLJUDWLRQV� RI
XQHGXFDWHG�DQG�YRFDWLRQDO�ODERXU�IRUFH��ODUJHO\�WR�,WDO\�DQG�$XVWULD��

7KH�SUHVHQW� VWXG\�ZDV�SDUW�RI� UHVHDUFK�FRQGXFWHG�ZLWKLQ� WKH�H[WHQVLYH� DSSOLHG� SURMHFW� �0LQRULWLHV� DQG�%RUGHU
6RFLDO�5HDOLWLHV�DV�)DFWRUV�RI�,QWHJUDWLRQ�3URFHVV��&DVH�6WXG\�RI�WKH�6ORYHQH�,WDOLDQ�&RQWDFW�$UHD���6HGPDN��0��HW�DO��
������� ZLWK� LWV� DLP� EHLQJ� WR� LQYHVWLJDWH� ZK\� LQGLYLGXDOV� GHFLGH� RQ� VXFK� ODERXU� PLJUDWLRQV�� ZKHUH� WKH\� JHW
LQIRUPDWLRQ��KRZ� WKH\�HVWDEOLVK�FRQWDFWV��DQG�ZKDW� IDFWRUV� DQG�FRQGLWLRQV� LQIOXHQFH� WKHLU� FKRLFH�RI�ZRUN�� 6SHFLDO
HPSKDVLV�ZDV�SODFHG�RQ�WKH�G\QDPLFV�RI�XQUHJLVWHUHG�HFRQRPLF�PLJUDWLRQV�DW�ORFDO�OHYHO�WKDW�KDG�WUDQVIRUPHG�IURP
RFFDVLRQDO�XQGHFODUHG�ZRUN�XQGHUWDNHQ�E\� WKH� VHQLRU� VHJPHQW�RI� WKH� IHPDOH�SRSXODWLRQ�RI� 6ORYHQH� ,VWULD� LQWR� WKH
JHQHUDO�PRGHO�RI�DFFRPPRGDWLRQ�WR�WKH�ODERXU�PDUNHW�

,Q� DGGLWLRQ� WR� VHFRQGDU\� DQDO\VLV� RI� GDWD�� WKH� VWXG\� WRRN� LQWR� DFFRXQW� SULPDU\� GDWD� FROOHFWHG� WKURXJK
HWKQRJUDSKLF� ILHOGZRUN� PRVWO\� EDVHG� RQ� REVHUYDWLRQ� DQG� SDUWLFLSDWLRQ� DQG� WKURXJK� LQIRUPDQWV¢� OLIH� VWRULHV� WKDW
SURYLGHG�DQ�LQVLJKW�LQWR�WKH�EURDGHU�FXOWXUDO�FRQWH[W�LQIOXHQFLQJ�WKHLU�GHFLVLRQV��7KH�JRDOV�RI�WKH�VWXG\�ZHUH������7R
FRPSDUH� WKH�FXUUHQW�PLJUDWLRQ�G\QDPLFV� LQ� WKH�6ORYHQH�,WDOLDQ�ERUGHU�DUHD�ZLWK� WKRVH� LQ� WKH�SDVW�DQG� WR�HQYLVDJH
WKHLU� SRWHQWLDO� GHYHORSPHQW�� ���� 7R� SUHVHQW� W\SLFDO� H[SHULHQFHV� DQG� GHWHUPLQH� SRVVLEOH� EHKDYLRXU� SDWWHUQV� RI
HFRQRPLF�PLJUDQWV�ZKR� MRE�KXQW�DW�KRPH�DQG�DEURDG�� ����7R�FRQILUP� WKH�K\SRWKHVLV�RQ�SRVLWLYH� VHOI�VHOHFWLRQ�RI
HFRQRPLF�PLJUDQWV�DFFRUGLQJ� WR�ZKLFK�PRUH� VXFFHVVIXO�\RXQJ�SHRSOH�ZLWK�KLJKHU� HGXFDWLRQ�FKRRVH�PLJUDWLRQ�DV
WKHLU�OLIH�VW\OH��WKXV�FUHDWLQJ�WKH�FXOWXUH�RI�PLJUDWLRQ�

7KH�UHVHDUFK�LQYROYHG����KDOI�VWUXFWXUHG�TXDOLWDWLYH�LQWHUYLHZV�ZLWK�OHJDO�����DQG�LOOHJDO������HFRQRPLF�PLJUDQWV
DQG�WKHLU�HPSOR\HUV������,Q�RUGHU�WR�REWDLQ�RIILFLDO�SXEOLFO\�DFFHVVLEOH�GDWD�RQ�WKH�LVVXHV�DGGUHVVHG����FRQVXOWDWLRQV
DQG�FRQYHUVDWLRQV�ZLWK� UHSUHVHQWDWLYHV�RI� ORFDO�RUJDQL]DWLRQV� DQG�SXEOLF� LQVWLWXWLRQV� LQ� FKDUJH� RI�PLJUDWLRQ� LVVXHV
ZHUH�KHOG�

7KH� UHVHDUFK� UHVXOWV� FRQILUP� PLJUDWLRQ� WUHQGV� HQYLVDJHG� E\� &DVWOHV� �������� WKHLU� JOREDOL]DWLRQ�� LQFUHDVH�
GLIIHUHQWLDWLRQ�� IHPLQL]DWLRQ� DQG� SROLWLFL]DWLRQ�� 7KH\� DOVR� SURYLGH� DQ� LQVLJKW� LQWR� WKH� GLIIHUHQWLDWLRQ� RI� WKH
SKHQRPHQRQ� RI� HFRQRPLF�PLJUDWLRQ� LQ� UHODWLRQ� WR� WKH� OHYHO� RI� HGXFDWLRQ� RI� HFRQRPLF�PLJUDQWV� �� DV� PHQWLRQHG
DERYH��OHVV�HGXFDWHG�ODERXU�IRUFH�KDV�FRQVHQWHG�WR�WKH�IRUP�RI�IOH[LEOH�DFFRPPRGDWLRQ�WR�WKH�ODERXU�PDUNHW��ZKLOH
WKH�PRUH� HGXFDWHG� ODERXU� IRUFH� KDV� GHYHORSHG� D� QHZ� WKLQNLQJ� SDWWHUQ�� ,Q� ERWK� FDVHV��ZH�ZLWQHVV� WKH� SURFHVV� RI
SRVLWLYH�VHOI�VHOHFWLRQ�LQ�PRUH�HQWHUSULVLQJ�DQG�FRPSHWHQW�ZRUNHUV�

.H\�ZRUGV��(FRQRPLF�PLJUDWLRQV��PLJUDWLRQV�RI�ODERXU�IRUFH��LOOHJDO�PLJUDWLRQV��XQUHJLVWHUHG�PLJUDWLRQV�
DFFRPPRGDWLRQ�WR�WKH�ODERXU�PDUNHW��HFRQRPLF�JOREDOL]DWLRQ

9,5,�,1�/,7(5$785$

$SSLDK�� .�� $�� �������� &RVPRSROLWLVPR�� /
HWLFD� LQ� XQ
PRQGR�GL�HVWUDQHL��%DUL��*/)�(GLWRUL�/DWHU]D�
%DVFK��/��HW�DO����������1DWLRQV�XQERXQG��7UDQVQDWLRQDO
3URMHFWV�� 3RVWFRORQLDO� 3UHGLFDPHQWV�� DQG� 'HWHUULWR�
ULDOL]HG�1DWLRQ�6WDWHV��/RQGRQ�1HZ�<RUN��5RXWOHGJH�
%UHWWHOO�� &�� %�� �������� 7KHRUL]LQJ�0LJUDWLRQ� LQ� $QWKUR�
SRORJ\��9��%UHWWHOO��&��%���+ROOLILHOG��-��)���XU����0LJUDWLRQ
7KHRU\��7DONLQJ�$FURVV�'LVFLSOLQHV��/RQGRQ��5RXWOHGJH�
�������
%UHWWHOO�� &�� %��� +ROOLILHOG�� -�� )�� HGV�� �������� 0LJUDWLRQ
7KHRU\��7DONLQJ�$FURVV�'LVFLSOLQHV��/RQGRQ��5RXWOHGJH�
&DVWOHV�� 6���0LOOHU��0�� -�� ��������7KH� DJH� RI�0LJUDWLRQ�
+RXQGPLOOV� %DVLQJVWRNH��+DPSVKLUH�� /RQGRQ��0F�0LO�
ODQ�3UHH�/7'�

&KLVZLFN��%��5�� �������� $UH� ,PPLJUDQWV� )DYRUDEO\� 6HOI�
6HOHFWHG"�� 9�� %UHWWHOO�� &�� %��� +ROOLILHOG�� -�� )�� �XU���� 0L�
JUDWLRQ� 7KHRU\�7DONLQJ� $FURVV� 'LVFLSOLQHV�� /RQGRQ�
5RXWOHGJH��������
*R]]LQL��*����������/H�PLJUD]LRQL�GL�LHUL�H�GL�RJJL��8QD
VWRULD�FRPSDUDWD��0LODQR��%UXQR�0RQGDGRUL�
.OLQDU��3�� ��������0HGQDURGQH�PLJUDFLMH�� VRFLRORÊNL� YL�
GLNL� PHGQDURGQLK� PLJUDFLM� Y� OXáL� RGQRVRY� PHG� LPL�
JUDQWVNR� GUXÌER� LQ� LPLJUDQWVNLPL� VNXSQRVWPL��0DULERU�
2E]RUMD�
2(&'� �������� ,]YOHáHN� SRURáLOD� *OREDOLVDWLRQ�� 0LJUD�
WLRQ��'HYHORSPHQW��9��*R]]LQL��*���XU����/H�PLJUD]LRQL�GL
LHUL� H� GL� RJJL�� 8QD� VWRULD� FRPSDUDWD�� 0LODQR�� %UXQR
0RQGDGRUL��VWUDQL�
2(&'��������� ,]YOHáHN�SRURáLOD�0LJUDWLRQ�3ROLFLHV�DQG
(8�(QODUJHPHQW��9��3DMQLN��0���=DYUDWQLN�=LPF��6�� �XU���
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0LJUDFLMH�� JOREDOL]DFLMD�� (YURSVND� XQLMD�� /MXEOMDQD�� 0L�
URYQL�,QÊWLWXW��VWUDQL�
3DMQLN�� 0��� =DYUDWQLN� =LPF�� 6�� �������� 0LJUDFLMH�� JOR�
EDOL]DFLMD��(YURSVND�XQLMD��/MXEOMDQD��0LURYQL�,QÊWLWXW�
6HGPDN�� 0�� HW� DO�� �������� 0DQMÊLQH� LQ� REPHMQH� GUXÌ�
EHQH� VWYDUQRVWL� NRW� GHMDYQLNL� LQWHJUDFLMVNLK� SURFHVRY�
ÉWXGLMD�REPRáMD�VORYHQVNR���LWDOLMDQVNHJD�NXOWXUQHJD�VWL�
ND��3RURáLOR�DSOLNDWLYQHJD�SURMHNWD��.RSHU��8QLYHU]D�QD
3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�
6WDWLVWLÞQL�XUDG�56������������6WDWLVWLáQL�XUDG�UHSXEOLNH
6ORYHQLMH�� .DUWH� LQ� ÊLIUDQWL�� +WWS���ZZZ�VWDW�VL�WHPDB
VSORVQRBXSUDYQRB6.7(BNDUWH�DVS��������������
7KH� :RUOG� %DQN� �������� 7KH� :RUOG� %DQN�� $QQXDO
5HSRUW� ������ +WWS���ZZZ�ZRUOGEDQN�RUJ�KWPO�H[WSE�
DQQUHS�����LQGH[�KWP��������������

8UDGQL� OLVW� 5HSXEOLNH� 6ORYHQLMH� �������� =DNRQ� R� SUH�
SUHáHYDQMX�GHOD�LQ�]DSRVORYDQMD�QD�áUQR��8UDGQL�OLVW�56
ÊW��������
9HUOLÞ� &KULVWHQVHQ�� %�� �������� (YURSD� Y� SUHFHSX� PHG
VYRERGR�LQ�RPHMLWYDPL�PLJUDFLM��/MXEOMDQD��)DNXOWHWD�]D
GUXÌEHQH�YHGH�
9HUOLÞ� &KULVWHQVHQ�� %�� ��������0LJUDFLMVND� SROLWLND� (Y�
URSVNH� VNXSQRVWL� LQ� 6ORYHQLMH�� 7HRULMD� LQ� SUDNVD�� ���� ��
/MXEOMDQD������������
=DSLVNL�LQWHUYMXMHY�]�UHVSRQGHQWL���������8VWQR�L]SRUR�
áLOR��2VHEQL�DUKLY�DYWRULFH�
=DYRG� ]D� ]GUDYVWYHQR� ]DYDURYDQMH� 56� ����������� =D�
YRG� ]D� ]GUDYVWYHQL� ]DYDURYDQMH� 5HSXEOLNH� 6ORYHQLMH�
+WWS���ZZZ�]]]V�VL���������������
=DYUDWQLN� =LPF�� 6�� �������� 7UGQMDYD� (YURSD� DOL� RGSUWD
(YURSD"��9�� 3DMQLN��0��� =DYUDWQLN�=LPF�� 6�� �XU����0LJUD�
FLMH�� JOREDOL]DFLMD�� (YURSVND� XQLMD�� /MXEOMDQD�� 0LURYQL
,QÊWLWXW��������


