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$YWRU�VH�Y�ßODQNX�SRVYHßD�PDQM�]QDQL�SODWL�SUYHJD�WUÊDÈNHJD�SURFHVD��NL� LPD�Y�]JRGRYLQL� LQ�]DYHVWL�SULPRUVNLK
6ORYHQFHY�SUDY�SRVHEQR�PHVWR��7DOH�GRJRGHN�MH�EROM�NRW�YVL�RVWDOL��NL�VR�]D]QDPRYDOL�UHSUHVLYQR�SROLWLNR�LWDOLMDQVNH
REODVWL� Y� REGREMX� PHG� VYHWRYQLPD� YRMQDPD�� SUHVHJHO� ORNDOQH� PHMH�� 6YHWRYQR� ßDVRSLVMH� MH� SRGUREQR� VOHGLOR
GRJRGNX��ÇH�QDMEROM�SRJRVWR�VR�R� WHP�SLVDOL�QD�ÞHÈNRVORYDÈNHP��7DP�VR�ELOH� UHDNFLMH�ÈH�QDMEROM�RVWUH��3URFHVX�VR
VOHGLOL� WXGL�XUDGQL�SUHGVWDYQLNL� WXMLK�GUÊDY� LQ�QMLKRYR�PQHQMH� MH�ELOR�GR� VHGDM� ÈH�QH]QDQR�� 6�SRPRßMR� VYHWRYQHJD
WLVND� L]� WDNUDWQHJD� REGREMD� LQ� JUDGLYD� L]� SUDÈNLK� DUKLYRY� WHU� L]� DUKLYD� QHPÈNHJD� ]XQDQMHJD� PLQLVWUVWYD� DYWRU
GRSROQMXMH�VOLNR�R�GRJRGNX��NL�MH�QD�PHGQDURGQL�UDYQL�QDMEROM�SULVSHYDO��GD�VH�MH�Y�ßDVX�PHG�VYHWRYQLPD�YRMQDPD
JRYRULOR�R�VWDQMX��MXJRVORYDQVNH�PDQMÈLQH��Y�IDÈLVWLßQL�,WDOLML�

.OMXÞQH�EHVHGH��SUYL�WUÌDÊNL�SURFHV��àHÊNRVORYDÊND��,WDOLMD��IDÊL]HP��7UVW��3ULPRUVND��6ORYHQFL�Y�,WDOLML��PHGQDURGQD
MDYQRVW��PHGQDURGQD�SROLWLND
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1HO�VXR�DUWLFROR�O
DXWRUH�VL�GHGLFD�DO�ULVYROWR�PHQR�FRQRVFLXWR�GHO�SULPR�SURFHVVR�GL�7ULHVWH�FKH�RFFXSD�XQ�SRVWR
GL�SULPR�SLDQR�QHOOD�VWRULD�H�QHOOD�FRVFLHQ]D�GHJOL�VORYHQL�GHO�/LWRUDOH��4XHVWR�DYYHQLPHQWR��SL|�GL�WXWWL�JOL�DOWUL�IDWWL
FKH�VHJQDURQR�OD�SROLWLFD�UHSUHVVLYD�GHOO
,WDOLD�QHO�SHULRGR�WUD�OH�GXH�JXHUUH�PRQGLDOL��ROWUHSDVVw�L�FRQILQL�ORFDOL��/D
VWDPSD� PRQGLDOH� VHJXs� LO� SURFHVVR� FRQ� SURIRQGR� LQWHUHVVH�� *OL� DUWLFROL� SL|� IUHTXHQWL� YHQLYDQR� SXEEOLFDWL� LQ
&HFRVORYDFFKLD��GRYH�OH�UHD]LRQL�IXURQR�IUD�OH�SL|�GXUH��,O�SURFHVVR�IX�VHJXLWR�DQFKH�GDL�UDSSUHVHQWDQWL�XIILFLDOL�GHL
SDHVL�HVWHUL�H�OH�ORUR�RSLQLRQL�VRQR�ULPDVWH�ILQRUD�VFRQRVFLXWH��&RQ�O
DXVLOLR�GHOOD�VWDPSD�LQWHUQD]LRQDOH�GHO�WHPSR�H
JUD]LH�DO�PDWHULDOH�UDFFROWR�QHJOL�DUFKLYL�GL�3UDJD�H�QHJOL�DUFKLYL�GHO�0LQLVWHUR�GHJOL�HVWHUL�WHGHVFR��O
DXWRUH�FRPSOHWD
LO�TXDGUR�VWRULFR�GL�TXHOO
DYYHQLPHQWR�FKH�D� OLYHOOR� LQWHUQD]LRQDOH�FRQWULEXs�DIILQFKn�QHO�SHULRGR� IUD� OH�GXH�JXHUUH
PRQGLDOL�VL�SDUODVVH�GHOOD�VLWXD]LRQH�GHOOD��PLQRUDQ]D�MXJRVODYD��QHOO
,WDOLD�IDVFLVWD�

3DUROH�FKLDYH��SULPR�SURFHVVR�GL�7ULHVWH��&HFRVORYDFFKLD��,WDOLD��IDVFLVPR��7ULHVWH��/LWRUDOH��VORYHQL�LQ�,WDOLD��RSLQLRQH
SXEEOLFD�LQWHUQD]LRQDOH��SROLWLFD�LQWHUQD]LRQDOH
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3UYL� WUÌDÊNL�SURFHV��XVPUWLWHY� ÊWLULK�PODGHQLáHY��GRO�
JROHWQH� ]DSRUQH� ND]QL�� SURWLVORYHQVND� SROLWLND� IDÊLVWLá�
QHJD� 5LPD� LQ� YVH�� NDU� ML� MH� VOHGLOR�� VR� GDQHV� SR� SHW�
LQVHGHPGHVHWLK� OHWLK� ÊH� YHGQR� DNWXDOQH� WHPH�� 9� áDVR�
SLVMX� VH� FLNOLáQR� SRMDYOMDMR� SROHPLNH� R� WHP�� GD� VR� ELOL
XVWUHOMHQL� DQWLIDÊLVWL� ]JROM� WHURULVWL�� EDQGLWL� R]LURPD� ]
GUXJH� VWUDQL� PXáHQLNL�� MXQDNL�� ÌUWYH�� 5D]SUDYD� VH� QH
PLVOL�QHSRVUHGQR�XNYDUMDWL�]� LQWHUSUHWDFLMDPL�� NL� MLK�GD�
QHV� UD]OLáQL� NURJL� DOL� SRVDPH]QLNL� GDMHMR� SUHGVWDY�
OMHQHPX�SUREOHPX��WHPYHá�ÌHOL�ELWL�VWURNRYQD�RERJDWLWHY
YHGHQMD� R� GRJRGNX�� NL� MH� ]D]QDPRYDO� ÌLYOMHQMH� SUL�
PRUVNLK� 6ORYHQFHY� LQ� NL� V� VYRMR� VLPEROLNR� ÊH� GDQHV
SRYH]XMH�LQ�UD]GYDMD�

3UYL�WUÊDÈNL�SURFHV�MH�SRMHP��NL�VH�MH�XYHOMDYLO�]ODVWL�Y
VORYHQVNL� MDYQRVWL� LQ� R]QDáXMH� SURFHV� SURWL� VNXSLQL
XSRUQLNRY��NL�VR�VH�]�QDVLOQLPL�GHMDQML�XSUOL�DVLPLODFLMVNL
SROLWLNL� IDÊL]PD�� NL� MR� MH� WD� ]DáHO� L]YDMDWL� EROM� DOL� PDQM
GRVOHGQR�RG�VDPHJD�QDVWRSD�GDOMH��3URFHV�VH�MH�]DáHO���
VHSWHPEUD������Y�7UVWX��WUDMDO�MH�OH�SHW�GQL�LQ�VH�]DNOMXáLO
V� VWUHOL� QD� ED]RYLÊNL� JPDMQL�� NMHU� VR� XVPUWLOL� ÊWLUL� RE�
WRÌHQFH�

=JRGRYLQD�SUYHJD� WUÌDÊNHJD�SURFHVD�GR�GDQHV� ÊH�QL
ELOD� GRNRQáQR� UD]LVNDQD�� =HOR� SURGRUQD� VR� QHGYRPQR
GHOD�0LOLFH�.DFLQ�:RKLQ]��NL� MH�Y�VYRML�NQMLJL�3UYL�DQWL�
IDÈL]HP� Y� (YURSL� SRVYHWLOD� SUHFHM� SURVWRUD� GRJDMDQMX
RNURJ� SURFHVD�� DOL� SD� QMHQL� áODQNL�� NL� VR� OHWD� ������ RE
SHWGHVHWL� REOHWQLFL� XVWUHOLWYH�� L]ÊOL� Y� QDGDOMHYDQMX� Y
6RERWQL� SULORJL� áDVRSLVD�'HOR�� 3UDY� WDNR� SRPHPEQD� MH
ÊWXGLMD� -RÌHWD� 3LUMHYFD�� NL� MH� L]ÊOD� Y� WUÌDÊNL� UHYLML
4XDOHVWRULD�3DJLQH�GL�VWRULD�GHOO
DQWLIDVFLVPR�VORYHQR�� ,
IXFLODWL�GL�%DVRYL]]D�GHO������R]LURPD�Y�UHYLML�4XDGHUQL
]� QDVORYRP� %DVRYL]]D� ����� LQ� Y� VORYHQÊáLQL� Y
3ULVSHYNLK� ]D� ]JRGRYLQR� GHODYVNHJD� JLEDQMD�� 7HPX
YSUDÊDQMX� VWD� VH� SRVYHWLOD� WXGL� /DYR� àHUPHOM� Y� NQMLJL
6ORYHQFL� LQ� +UYDWL� SRG� ,WDOLMR� LQ� 0LODQ� 3DKRU�� ]ODVWL� Y
áODQNX��REMDYOMHQHP�Y�-DGUDQVNHP�NROHGDUMX�RE�����RE�
OHWQLFL� XVWUHOLWYH� %D]RYLFD� ����������� ,]� PHPRDUVNLK
GHO�VWD�SRPHPEQL�SULáHYDQML�%D]RYLÈNL�VSRPHQLN�9HNR�
VODYD� ÉSDQJHUMD� LQ� àHUPHOMHYL� 6SRPLQL�� áHSUDY� VH� WL
QDQDÊDMR� QD� REGREMH� GYDMVHWLK� OHW�� 3UDY� WDNR� WXGL� GHOR
8SRUQD� PODGLQD�� 0LOND� ÉNUDSD�� 'UDJRFHQL� VR� WXGL
VSRPLQL� 'UDJD� ËHUMDOD�� NL� MLK� MH� $OHNVHM� .DOF� ]EUDO� Y
NQMLJR�6SRPLQL� LQ� UD]ODJH�� ]D� QDÊR� VSHFLILáQR� WHPR� SD
SUHGYVHP�NQMLJD�� NL� MH� L]ÊOD� ÌH� OHWD� �����QD� SREXGR� -�
*RULáDUMD�� %D]RYLFD�� ��� ,;�� ������ 2GPHYL� WUÊDÈNHJD
SURFHVD� Y� LQR]HPVNHP� ßDVRSLVMX�� NL� YVHEXMH� ÊWHYLOQH
áODQNH��NL� MLK�MH� WXMH�áDVRSLVMH�SRVYHWLOR� WUÌDÊNHPX�SUR�
FHVX�

1DYHGHQH� UD]LVNDYH� WHPHOMLWR� SULND]XMHMR� XSRU
6ORYHQFHY�LQ�+UYDWRY�SURWL�IDÊLVWLáQL�SROLWLNL��RSLVDQH�VR

ÊWHYLOQH�DNFLMH��VDERWDÌH��DWHQWDWL�LQ�QDWR�DUHWDFLMH��NL�VR
MLP� VOHGLOH�� 7XGL� VRGQD� REUDYQDYD� SUHG� 3RVHEQLP� VR�
GLÊáHP� ]D� ]DÊáLWR� GUÌDYH� �7ULEXQDOH� VSHFLDOH� SHU� OD
GLIHVD�GHOOR�VWDWR��MH�SRGUREQR�REGHODQD���=DWR�UD]SUDYD
WHK�YSUDÊDQM�QH�ER�]QRYD�RGSLUDOD��RPHQMHQD�LQ�XSRUDE�
OMHQD�ERGR��áH�ERGR�NRULVWQD�]D�UD]XPHYDQMH�RÌMH�WHPH
UD]LVNDYH�

2VWDMD� YVHNDNRU� ÊH� YUVWD� RGSUWLK� YSUDÊDQM�� ]DQLPLYR
EL� ELOR� QSU�� SUHYHULWL�� NDNR� MH� VORYHQVNR� SUHELYDOVWYR
SRNUDMLQH� UHDJLUDOR� QD� SURFHV� LQ� REVRGER�� 2EHQHP� EL
ELOD�NRULVWQD�WXGL�SULPHUMDYD�]�LWDOLMDQVNLP�GHORP�Y�7UVWX
LQ�QD�3ULPRUVNHP�ÌLYHáLK�OMXGL��$OL�SD��NROLNR�VR�VWUHOL�QD
ED]RYLÊNL� JPDMQL�SUL]DGHOL� SROLWLáQR�HOLWR� Y�/MXEOMDQL� LQ
%HRJUDGX��1HUD]UHÊHQLK�YSUDÊDQM�MH�ÊH�SUHFHM��5D]LVNDYD
ER�SRVNXÊDOD�]DSROQLWL�HQR�L]PHG�YU]HOL��SRVYHWLOD�VH�ER
PHGQDURGQLP�UD]VHÌQRVWLP�SURFHVD�V�SRVHEQLP�SRXGDU�
NRP�QD�UHDNFLMH��NL�MLK�MH�WD�VSURÌLO�QD�àHÊNRVORYDÊNHP�
3ROHJ� *RULáDUMHYH� SXEOLNDFLMH� WXGL� ÉSDQJHU� SRVYHáD� Y
VYRMHP�%D]RYLÈNHP� VSRPHQLNX� SUHG� ]DNOMXáNRP� QHNDM
VWUDQL�YSUDÊDQMX�.DNR�MH�VYHW�VRGLO��WR�SD�MH�WXGL�YVH��7DP
QDYDMD� YHá� HYURSVNLK� áDVRSLVRY�� NL� VR� VH� XNYDUMDOL� V
SURFHVRP�� NDU� SUHGVWDYOMD� QHGYRPQR� ]DQLPLY� SUHJOHG�
9HQGDU�MH�WUHED���JOHGH�QD�SRPHQ��NL�JD�MH�LPHO�SURFHV
]D�6ORYHQFH��NL�VR�Y�REGREMX�PHG�VYHWRYQLPD�YRMQDPD
ÌLYHOL� Y� ,WDOLML�� LQ� QD� RGPHY�� NL� JD� MH� LPHO� Y� HYURSVNL
MDYQRVWL���ÉSDQJHUMHYH�QDYHGEH�GRSROQLWL�LQ�SRGUREQHMH
DQDOL]LUDWL�

9SUDÊDQMH�� NDNR� MH� VYHWRYQR� LQ� áHÊNRVORYDÊNR� áDVR�
SLVMH� REUDYQDYDOR� GRJRGNH�� SD� MH� VDPR� SUYL� GHO� UD]LV�
NDYH��'UXJL�GHO� VORQL�QD�DQDOL]L�DUKLYVNHJD�JUDGLYD��1D
SRGODJL� WHJD� ER� UD]LVNDYD� SRVNXÊDOD� SULND]DWL�� NDNR� MH
PHGQDURGQD�GLSORPDFLMD�JOHGDOD�QD�VRGQR�REUDYQDYR�LQ
QD� L]YUÊLWHY� REWRÌEH� ��� VHSWHPEUD� ������ .DNR� VR� WXML
GLSORPDWL� JOHGDOL� QD� GRJDMDQMH� Y� 7UVWX� GR� VHGDM� QL� ELOR
SRSROQRPD�MDVQR��3UHJOHGDQR�JUDGLYR�MH�L]�DUKLYD�]XQD�
QMHJD�PLQLVWUVWYD�àHÊNH�UHSXEOLNH��L]�áHÊNHJD�QDURGQHJD
DUKLYD� LQ� L]� RVHEQHJD� DUKLYD� ELYÊHJD� áHÊNRVORYDÊNHJD
SUHGVHGQLND� 7RPiÊD� *DUULJXH� 0DVDU\ND�� NL� JD� KUDQL
LVWRLPHQVNL� LQÊWLWXW�Y�3UDJL��'D�EL�ELOD� VOLND�SRSROQHMÊD�
MH� UD]LVNDYD�GRSROQMHQD�ÊH�]�GRNXPHQWL� L]�DUKLYD�QHP�
ÊNHJD� ]XQDQMHJD� PLQLVWUVWYD� LQ� L]� ]ELUNH� GRNXPHQWRY
LWDOLMDQVNH�GLSORPDFLMH�'RFXPHQWL�GLSORPDWLFL�LWDOLDQL�

Ý(Æ.26/29$Æ.(�329(=$9(�6�756720

7UVW� MH�ELO�Y�SUHMÊQMLK�GHVHWOHWMLK�]HOR�SRPHPEHQ�]D
R]HPOMD�� NL� VR� VH� SR� SUYL� VYHWRYQL� YRMQL� ]GUXÌLOD� Y
àHÊNRVORYDÊNR� UHSXEOLNR�� WDNR� ]� JRVSRGDUVNHJD� NRW� V
SROLWLáQHJD�JOHGLÊáD��ËH�Y�áDVX�KDEVEXUÊNH�YODGDYLQH�VH
MH� SURGLUDMRáL� áHÊNL� NDSLWDO� SRVOXÌHYDO� WUÌDÊNHJD� SULVWD�
QLÊáD�]D�SRVORYDQMH�V�VYHWRYQLPL�WUÌLÊáL��=QRWUDM�GUÌDYQH
XSUDYH� DOL� Y� ]DVHEQLK� SRGMHWMLK� VR� Y� 7UVWX� VOXÌERYDOL

� 3�GJFECE��QH=�&3� ����
�OK�K>@AH=JE�ROE�LNK?AOE�GE�FED�FA�K>N=RJ=R=HK�-KOA>JK�OK@E
ÜA�
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áHÊNL�SRVDPH]QLNL��9�PHVWX�VR�LPHOL�VYRMH�RUJDQL]DFLMH�
NRW�QSU��ÞHVNR�EHVHGR��LQ�7UVW�MH�SUHGVWDYOMDO�]D�àHKH��Y
PDQMÊL�PHUL�]D�6ORYDNH��RNQR�Y�VYHW��3R�UD]SDGX�$YVWUR�
2JUVNH� LQ� QDVWDQNX� QRYLK� GUÌDY� VH� MH� VSORÊQL� RNYLU
QHGYRPQR� VSUHPHQLO�� YHQGDU� VH� MH� VRGHORYDQMH� PHG
7UVWRP� LQ� VUHGQMHHYURSVNLPL� VRVHGL� QDGDOMHYDOR��� 0HG
WHPL�MH�QRYRQDVWDOD�àHÊNRVORYDÊND�UHSXEOLND�]DY]HPDOD
YLGQR�PHVWR�

-HVHQL� ������ NR� MH� GUÌDYD� GYRJODYHJD� RUOD� QDJOR
UD]SDGDOD� LQ� MH� ELOR� VWDQMH� SUHFHM� QHMDVQR�� VR� ]D� UHG� Y
7UVWX�VNUEHOL�áHÊNL� LQ�VORYDÊNL�YRMDNL��NL�VR�ELOL�WDNUDW�GR
SUHG� NUDWNLP� Y� DYVWUR�RJUVNL� YRMVNL�� 1D� XQLIRUPDK
KDEVEXUÊNH�YRMVNH�VR�LPHOL�SULSHWH�EHOR�UGHáH�WUDNRYH�DOL
NRNDUGH��7R�MH�ELO�QMLKRY�UD]SR]QDYQL�]QDN��'R�SULKRGD
JXYHUQHUMD� 3HWLWWLMD� GL� 5RUHWR� LQ� LWDOLMDQVNLK� YRMDÊNLK
HQRW�� ��� QRYHPEUD� ������ VR� LPHOL� QDORJR� SUHSUHáHYDWL
URSH�LQ�YDQGDOVND�SRáHWMD��.R�MH�JXYHUQHU�SUHY]HO�REODVW
Y�PHVWX�� MH�QDMEROM�]DVOXÌQH�SRVDPH]QLNH�WXGL�SRVHEQR
RGOLNRYDO��5RPDQR�����������������9�QDVOHGQMLK�OHWLK�VR
VH�SUHN�7UVWD�YUDáDOH�Y�GRPRYLQR�W��L��OHJLMH��HQRWH�áHÊNLK
LQ� VORYDÊNLK� SURVWRYROMFHY�� NL� VR� VH� PHG� YRMQR�� SRG
YRGVWYRP�0��5��ÉWHIiQLND��YRMVNRYDOH�QD�VWUDQL�]DKRGQLK
]DYH]QLNRY��3UDY�]DUDGL�XVWDQRYLWYH�áHÊNRVORYDÊNLK�SUR�
VWRYROMQLK�HQRW�QD�VWUDQL�DQWDQWH��NL�VR�VH�QDWR�Y�6LELULML
VSRSDGOH� WXGL� ]� EROMÊHYLÊNR� UGHáR� DUPDGR�� VR� ODKNR
áHÊNRVORYDÊNL� SUHGVWDYQLNL� QD�PLURYQL� NRQIHUHQFL� Y� 3D�
UL]X�VHGHOL�]D�PL]R�]PDJRYDOFHY��

*RVSRGDUVNH�L]PHQMDYH�PHG�,WDOLMR�LQ�àHÊNRVORYDÊNR
SUHN�7UVWD�R]LURPD�XSRUDED� WUÌDÊNH�OXNH�V� VWUDQL�áHÊNR�
VORYDÊNLK�REODVWL� VR�Y�SUYHP�SRYRMQHP�REGREMX�ND]DOH
QD� UDVWRáH� VRGHORYDQMH� PHG� GUÌDYDPD��� 3RGRQDYMH� MH
ELOR� HQR� L]PHG� REPRáLM�� QD� NDWHUR� VL� MH� ÌHOHO� 5LP
UD]ÊLULWL� VYRM� YSOLY�� =DWR� MH� LPHOD� àHÊNRVORYDÊND� Y� JHR�
SROLWLáQL�XUHGLWYL� �QRYH�(YURSH��SRPHPEHQ�SRORÌDM�� QD
HQL�VWUDQL�MH�ELOD�YH]DQD�QD�,WDOLMR��NL�MH�PHG�DQWDQWQLPL
VLODPL�SUYD�SULYROLOD�N�XVWDQRYLWYL�áHÊNRVORYDÊNLK�OHJLM�LQ

MLK� YRMDÊNR� SRGSUOD� �/HRQFLQL�� ������� 7R� MH� ELOR� VSR�
PODGL� OHWD� ����� SRPHPEQD� VWUDWHÊND� SRWH]D� �9DOLDQL�
������������6NXSQD�ERUED�SURWL�+DEVEXUÌDQRP�MH�ELOD�Y
QDVOHGQMLK� OHWLK� SRPHPEHQ� IDNWRU� VRGHORYDQMD� DOL� QD
SROLWLáQL�DOL�QD�YRMDÊNL�UDYQL���àHSUDY�MH�SRYRMQD�UHWRULND
R� SRKDEOMHQL� ]PDJL�� �YLWWRULD� PXWLODWD��� QHNROLNR� RGGD�
OMLOD�,WDOLMR�RG�QMHQLK�YRMQLK�]DYH]QLNRY��MH�WD�L]ÊOD�]�PL�
URYQH� NRQIHUHQFH� NRW� ]PDJRYDOND�� NL� MH� KRWHOD� RGLJUDWL
YLGQR�YORJR�Y�RÌMHP�NURJX�HYURSVNLK�YHOHVLO��=DUDGL�WHJD
MH� KRWHOD� àHÊNRVORYDÊND� ELWL� ]� ,WDOLMR� Y� áLP� EROMÊLK
RGQRVLK�� 1D� GUXJL� VWUDQL� VR� ELOL� áHÊNRVORYDÊNL� SROLWLNL
RGYLVQL� RG� VRGHORYDQMD� ]� MXÌQLPL� 6ORYDQL�� NL� SD� VR� ]D
,WDOLMR� SUHGVWDYOMDOL� HQHJD� L]PHG� QDMYHáMLK� QDVSURW�
QLNRY��� ,WDOLMDQVNL� ]XQDQML� PLQLVWHU� 6RQQLQR� MH� ÌH� PHG
YRMQR� QDVSURWRYDO� XVWDQRYLWYL� VNXSQH� GUÌDYH� MXÌQLK
6ORYDQRY�� 7UHQMD� PHG� .UDOMHYLQR� 6+6� LQ� ,WDOLMR� VR� VH
QDGDOMHYDOD� WXGL�SR�YRMQL� LQ�QLWL�5DSDOVND�SRJRGED� OHWD
�����QL�GRNRQáQR�QRUPDOL]LUDOD�PHGVHERMQLK�RGQRVRY�
2EHQHP� MH� 0DVDU\NRYD� UHSXEOLND� VNXSDM� V� .UDOMHYLQR
6+6� LQ�]�5RPXQLMR� WYRULOD�SRPHPEQR�SROLWLáQR�]YH]R�
]QDQR� SRG� LPHQRP� 0DOD� DQWDQWD�� LQ� Y� PHGYRMQHP
REGREMX� SUHGVWDYOMDOD� WHPHOM� XUHGLWYH�� NL� MH� L]KDMDOD� L]
YHUVDMVNH�PLURYQH� SRJRGEH�� àHSUDY� MH� YáDVLK� SULKDMDOR
GR� QHVSRUD]XPRY�� VR� GUÌDYH�PHG� VHERM� VRGHORYDOH� QD
SROLWLáQHP�� NXOWXUQHP� LQ� JRVSRGDUVNHP� SRGURáMX��� 1D
PHGQDURGQL� UDYQL� VR� VH� QDVODQMDOH� QD� )UDQFLMR� LQ� ML
REHQHP� ]DJRWDYOMDOH� VWUDWHÊNR� SUHPRá� Y� VUHGQML� LQ
MXÌQRY]KRGQL�(YURSL���,WDOLMDQL�SD�VR�RG�VDPHJD�]DáHWND
YLGHOL� WR� ]YH]R�NRW� VUHGVWYR� IUDQFRVNHJD� QDG]RUD�Y� SR�
GRQDYVNR�EDONDQVNHP�SURVWRUX��NL�VR�JD�Y�5LPX�LPHOL�]D
VYRMH� LQWHUHVQR�REPRáMH�� ]DWR� MH� ELO� HGHQ� L]PHG� FLOMHY
DNWLYQHMÊH��DJUHVLYQHMÊH�]XQDQMH�SROLWLNH�

7DNR�MH�àHÊNRVORYDÊND�]�]XQDQMLP�PLQLVWURP�(GYDU�
GRP�%HQHÊHP�QD�áHOX�YHáVWUDQVNR� UD]YLMDOD� VYRMR�SROL�
WLNR� LQ�QHPDORNUDW�SRVNXÊDOD�SRVUHGRYDWL�PHG� ,WDOLMR� LQ
-XJRVODYLMR�� =DUDGL� VYRMH� SUHWHNORVWL� LQ� QHSUHWUJDQLK� VWL�
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NRY� WHU� ]DUDGL� VYRMH� OHJH� MH� 7UVW� LPHO� Y� WHP� NRQWHNVWX
SRPHPEQR�YORJR��=DWR�MH�àHÊNRVORYDÊND�Y�PHVWX�SRVWD�
YLOD� VYRM� JHQHUDOQL� NRQ]XODW�� 7DNR� MH� ODKNR� SRGUREQR
VOHGLOD�YVHP�SUHPLNRP��NL�VR�VH�GRJDMDOL�Y�PHVWX� LQ�QD
YVHP� REPRáMX� 3ULPRUVNH�� 3RYH]DQRVW� V� 7UVWRP� LQ� SR�
PHPEQD�YORJD�]QRWUDM�PHGQDURGQLK�SROLWLáQLK�SRYH]DY
WHU� YHáGHVHWOHWQR� VRGHORYDQMH� V� 6ORYHQFL� QD� QDMUD]OLá�
QHMÊLK�SRGURáMLK� VR�QDMSRPHPEQHMÊL� UD]ORJL��]DUDGL�ND�
WHULK�MH�ELO�RGPHY�SUYHJD�WUÌDÊNHJD�SURFHVD�PHG�àHKL�LQ
6ORYDNL�WDNR�PRáDQ��=DWR�ER�UD]SUDYD�SRVYHWLOD�SRVHEQR
SR]RUQRVW�SUDY�WHPX�YSUDÊDQMX�

32/2È$-�6/29(1&(9�,1�+59$729�9�,7$/,-,�
$7(17$7,�,1�352&(6

1D�R]HPOMX�W��L��-XOLMVNH�NUDMLQH�MH�WDNUDW�GHORYDOR�YHá
RUJDQL]DFLM�� 7,*5�� 2UMXQD�� %RUED� LWG��� D� áHSUDY� VR� VH
PHG�VHERM�UD]OLNRYDOH��VR�LPHOH�NRW�VNXSQL�FLOM�XSUHWL�VH
IDÊLVWLáQL� QDGYODGL� LQ� SR� VYRMLK� PRáHK� HYHQWXDOQR� SUL�
VSHYDWL�N�SULNOMXáLWYL�REPRáMD�N�.UDOMHYLQL�6UERY��+UYD�
WRY� LQ� 6ORYHQFHY��� 1DMEROM� RGORáQD� MH� ELOD� PODMÊD� JH�
QHUDFLMD�� NL� VH� QL� VWULQMDOD� V� SDVLYQR� GUÌR� GRWHGDQMLK
SUHGVWDYQLNRY�VORYHQVNH�VNXSQRVWL��=GUXÌLOL�VR�VH�Y�WDMQH
VNXSLQH� LQ� RUJDQL]LUDOL� YHá� SURWLUHÌLPVNLK� DNFLM�� L]YHGOL
VR� YHá� SRÌLJRY� ÊRO�� NL� MLK� MH� LWDOLMDQVND� GUÌDYD� SUHN
RUJDQL]DFLMH�/HJD� QD]LRQDOH� SRVWDYOMDOD� Y� VORYHQVNLK� LQ
KUYDÊNLK�NUDMLK��LQ�QDSDGDOL�VR�OMXGL�R]LURPD�VWUXNWXUH��NL
VR� ELOL� SRYH]DQL� V� IDÊLVWLáQLP� UHÌLPRP��2UJDQL]LUDOL� VR
DWHQWDWH�LQ�ÊLULOL�DQWLIDÊLVWLáQL�WLVN��NL�MH�SULKDMDO�L]�WXMLQH�
3UHGYVHP� WLVWHJD�� NL� VR� JD� LWDOLMDQVNL� DQWLIDÊLVWL� Y� SUH�
JQDQVWYX�Y�3DUL]X�SRÊLOMDOL�Y�GRPRYLQR�

��� DSULOD� ����� VR� L]YHGOL� GHPRQVWUDWLYQR� DNFLMR� QD
3URVHNX�� Y� YDVL�QHGDOHá�RG�7UVWD�� V� SRÌLJRP� LWDOLMDQVNH
ÊROH��NL�MH�ELOD�SRVWDYOMHQD�QDPHVWR�VORYHQVNH���=JOHG�]D
SRÌLJH� VR�GDOL�SUYL� IDÊLVWL�Y�]DáHWNX�GYDMVHWLK� OHW�� NR� VR
]DÌLJDOL� VHGHÌH� VORYDQVNLK� LQ� GHODYVNLK� RUJDQL]DFLM�
NQMLÌQLFH�� WHORYDGQLFH�� WLVNDUQH� LQ� SRGREQR�� ]DáHQÊL� ]
1DURGQLP� GRPRP� MXQLMD� ������ 6DPD� SR� VHEL� VH� MH
SRQXMDOD� PHWRGD� GREHVHGQHJD� �]RED� ]D� ]RE�� �.DFLQ
:RKLQ]��������������0HVHF�NDVQHMH�VWD�VOHGLOD�ÊH�SRÌLJD
ÊROH� QD� .DWLQDUL� LQ� RWURÊNHJD� YUWFD� Y� 7ROPLQX�� 9� QD�
VOHGQMLK� PHVHFLK� VR� VH� DNFLMH� QDGDOMHYDOH� LQ� ÊLULOH� SR
YVHP�SULPRUVNHP�SURVWRUX��6WUHOMDOL�VR�WXGL�QD�IDÊLVWLáQH
PLOLáQLNH�LQ�QD�WLVWH��NL�VR�]�QMLPL�VRGHORYDOL��6OHGLOH�VR
DUHWDFLMH��NL�VR�SUL]DGHOH�NRPSURPLWLUDQH�YRGLWHOMH�POD�
GLQVNLK� RUJDQL]DFLM�� SULVLOQR� UD]SXÊáHQLK� Y� SUHMÊQMLK
OHWLK��1HNDWHULP�MH�SUDYRáDVQR�XVSHOR�]EHÌDWL�áH]�PHMR�
9Há�OMXGL�SD�MH�ELOR�NRQILQLUDQLK�

���� IHEUXDUMD������ VR�QHNDWHUL� áODQL� WDMQH� RUJDQL]D�
FLMH� %RUED� RUJDQL]LUDOL� ERPEQL� DWHQWDW� QD� XUHGQLÊWYR
WUÌDÊNHJD�IDÊLVWLáQHJD�GQHYQLND�,O�3RSROR�GL�7ULHVWH��(QD

RVHED� MH�ELOD�XELWD�� WUL�SD� ODÌMH� UDQMHQH��3UHLVNDYD� VH� MH
]DYOHNOD�LQ�SUHLVNRYDOFL�VR�SUHYHUMDOL�YVH�PRJRáH�SRYH�
]DYH�� 0HGWHP� VR� VH� DWHQWDWL� LQ� SRÌLJL� QDGDOMHYDOL�
VWRULOFH�SD�VR�VUHGL�DSULOD�SULMHOL��9�QDVOHGQMLK�PHVHFLK�MH
WDMQD� IDÊLVWLáQD� SROLFLMD� 295$� DUHWLUDOD� YHáMR� VNXSLQR
DQWLIDÊLVWRY�LQ�áODQRY� LOHJDOQLK�RUJDQL]DFLM� WHU� MLK�SRVWD�
YLOD�SUHG�VRGLÊáH�

8YRGQD�REUD]ORÌLWHY�REWRÌQLFH� MH�JRYRULOD�R� LOHJDO�
QHP�ÊLUMHQMX�VORYDQVNHJD�WLVND��R�SRÌLJLK�LWDOLMDQVNLK�ÊRO�
WHURULVWLáQLK� GHMDQMLK� SURWL� SRVDPH]QLNRP� LQ� SURWL� YR�
MDÊNLP� WHU� MDYQLP� ]JUDGEDP�� R� YRKXQVNLK� LQ� ÊWHYLOQLK
GUXJLK�]ORáLQVNLK�GHMDQMLK��VNXSQR����LK�

3URFHV� MH� LPHO� ]D� LWDOLMDQVNL� UHÌLP�SUHFHMÊHQ�SRPHQ
]ODVWL� ]DUDGL� GRND]RYDQMD� PRáL� VYRMLP� VRYUDÌQLNRP�� Y
SUYL�YUVWL�VRVHGQML�-XJRVODYLML� LQ�VNXSLQDP�DQWLIDÊLVWLáQLK
SUHJDQMDQFHY�� NL� VR� L]� WXMLQH� GYLJDOL� JODV� SURWL� 0XVVR�
OLQLMHYL�YODGDYLQL��=DWR�VR�JD�SULUHGLOL�Y�7UVWX��QHGDOHá�RG
PHMH� V� VRVHGQMR� NUDOMHYLQR� LQ� Y� VDPHP� VUHGLÊáX� SR�
NUDMLQH��NMHU�VH�MH�]�UD]QLPL�DWHQWDWL�VORYHQVND�LQ�KUYDÊND
LOHJDOD� XSLUDOD� GXáHMX�� 5HÌLP� VL� MH� SURSDJDQGLVWLáQR
SUHFHM�REHWDO�RG�SURFHVD��àDVRSLVL� VR�REYHÊáDOL� MDYQRVW
SUHG� SURFHVRP� LQ� SRGUREQR� SRURáDOL� Y� GQHK�� NR� VH� MH
SURFHV� RGYLMDO��9� VRGQR�SDODáR� VR� REODVWL� SRYDELOH� YVH
NRQ]XOH� WXMLK� SUHGVWDYQLÊWHY�� NL� VR� LPHOL� VYRM� VHGHÌ� Y
PHVWX�]�QDPHQRP��GD�EL�WXGL�QDY]YHQ�NRQáQR�GRND]DOH�
GD�QLKáH�QH�PRUH�LQ�QH�VPH�RJURÌDWL� IDÊL]PD��7DNUDW� MH
ELOR�Y�PHVWX�YHá� WXMLK�SUHGVWDYQLÊWHY� LQ�QHNDWHUD� L]PHG
QMLK�VR�VH�VRGQH�REUDYQDYH�WXGL�XGHOHÌLOD��9�DUKLYX�áHÊ�
NHJD� ]XQDQMHJD� PLQLVWUVWYD� VR� ]EUDQD� SRURáLOD� WDNUDW�
QHJD�SUHGVWDYQLND�áHÊNRVORYDÊNH�GUÌDYH� Y� 7UVWX��*HQH�
UDOQL� NRQ]XO� 9RMWíFK� .UEHF� VH� SURFHVD� QL� RVHEQR� XGH�
OHÌLO��=DUDGL�]GUDYVWYHQLK�WHÌDY�VH�MH�]DáDVQR�XPDNQLO�Y
GRPRYLQR�� .R� VH� MH� YUQLO� Y� 7UVW�� SD� MH� JOHGH� QD� YHOLN
RGPHY��NL�JD� MH�GRJRGHN� LPHO�QD�PHGQDURGQL� UDYQL�� LQ
YDO� SROHPLN�� NL� VH� MH� ]� QMLP� Y� ]YH]L� UD]YQHO� ]ODVWL� QD
àHÊNHP� LQ� 6ORYDÊNHP�� ]DáHO� SRL]YHGRYDWL� R� SRWHNX
GRJRGNRY��,WDOLMDQVNL�áDVRSLVL�VR�ELOL�QDPUHá�HQRVWUDQVNR
QD� VWUDQL� IDÊLVWLáQLK� REODVWL� LQ� VOHSR� VOHGLOL� QRYLFDP�� NL
MLK� MH� GHOLOD� UHÌLPVND� WLVNRYQD� DJHQFLMD� 6WHIDQL���� =DWR
GD�EL�VL�XVWYDULO� MDVQHMÊR�LQ�REMHNWLYQHMÊR�VOLNR�R�SRWHNX
SURFHVD�� MH�]D�PQHQMH�SRYSUDÊDO� WXGL� WXMH� NROHJH�� NL� VR
ELOL�Y�WLVWLK�GQHK�SULVRWQL�Y�WUÌDÊNL�VRGQL�SDODáL�

(YURSVNL�LQ�VYHWRYQL�WLVN�VH�MH�ÌH�Y�REGREMX�GYDMVHWLK
OHW�XNYDUMDO�]�]DWLUDQMHP�PDQMÊLQ�QD� LWDOLMDQVNHP�R]HP�
OMX�� ÊH� ]ODVWL� SR� SUHY]HPX� REODVWL� IDÊLVWLáQH� VWUDQNH���

7DNUDW� VR� áDVRSLVL� YHá� SR]RUQRVWL� QDPHQMDOL� QHPÊNL
VNXSQRVWL� QD� MXÌQHP� 7LUROVNHP�� NL� MH� ELOD� Y� WLVWHP
REGREMX�ÌJRáD�WHPD�Y�PHGVHERMQLK�RGQRVLK�PHG�,WDOLMR
QD� HQL� VWUDQL� LQ� $YVWULMR� WHU� 1HPáLMR� QD� GUXJL� VWUDQL�
3RVWRSRPD�SD� VR� GRORáHQR�SR]RUQRVW� ]DáHOL� QDPHQMDWL
WXGL� �MXJRVORYDQVNL�PDQMÊLQL��� NRW� VR� LPHQRYDOL� VORYHQ�

� ,�EIAJQ�'QHEFOG=�GN=FEJ=�CHAF�*=NQ
EÜ�������� ,�RHKCE�EJ�LKIAJQ�=CAJ?EFA�0PAB=JE�CHAF� =JKO=�������� ,�OP=JFQ�J=NK@JED�I=JF
EJ�R�&P=HEFE�CHAF�$=PPANAN������
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VNR� LQ� KUYDÊNR� VNXSQRVW�� NL� MH� ÌLYHOD� Y� RNYLUX� WDNUDWQH
.UDOMHYLQH� ,WDOLMH�� =ODVWL� áDVRSLVMH�� NL� MH� NULWLáQR� JOHGDOR
QD�0XVVROLQLMHYR�,WDOLMR��MH�REMDYOMDOR�QRYLFH�R�VWDQMX�QD
LWDOLMDQVNL� Y]KRGQL� PHML�� -XJRVORYDQVNL� WLVN� SUHGVWDYOMD
SRJODYMH� ]DVH�� DPSDN� FHOD� YUVWD� IUDQFRVNLK�� DQJOHÊNLK�
QHPÊNLK�� áHÊNLK�� VORYDÊNLK�� SROMVNLK� LQ� GUXJLK� áDVQL�
NDUMHY� VH� MH� SRVYHWLOD� WHPX� YSUDÊDQMX�� àHÊNL� áDVRSLV
3UDYR�/LGX�MH�ÌH�OHWD������L]SRG�SHUHVD�LQÊ��=��6��SLVDO�R
XSDQMX��GD� MH�SUHJDQMDQMH� �EUDWRY�6ORYHQFHY�� OH�]JRGR�
YLQD� LQ�GD�ERGR�VORYHQVNH�]DKWHYH�XUHVQLáHQH�Y� VPLVOX
SUDYLáQRVWL� �3/������àDVRSLV�ÞHVNH� VORYR� SD� VH� MH� WHGHQ
NDVQHMH� ]JUDÌDO� QDG� ]DSUWMHP� VORYDQVNLK� ÊRO� �à6�� ���
SLVDQMH� R� �]DWLUDQMX� -XJRVORYDQRY�� SD� VH� MH� QDGDOMHYDOR
WXGL�Y�QDVOHGQMLK�ÊWHYLONDK��2�WHP�VR�SLVDOL� WXGL�ÊWHYLOQL
GUXJL�HYURSVNL�áDVRSLVL��3UDY�]DUDGL�YHOLNHJD�ÊWHYLOD�WDNLK
SULVSHYNRY� VH� UD]LVNDYD� RPHMXMH� OH� QD� WLVWH�� NL� VR� L]ÊOL
WLVWHJD�OHWD��NR�VH�MH�YUÊLO�SURFHV�

0HG� WHPL� VR� QDMEROM� ]DQLPLYL� SULVSHYNL� *HRUJHVD
/HRQDUGD� Y� áDVRSLVX� /
(UH� 1RXYHOOH�� NL� VR� UHGQR� RE�
YHÊáDOL� IUDQFRVNR� MDYQRVW� LQ� EL� SUDY]DSUDY� ]DKWHYDOL
SRVHEQR��OH�WHPX�QDPHQMHQR�REUDYQDYR�����DSULOD�����
MH�Y�áODQNX�]�QDVORYRP�/H�UnJLPH�GH�OD�SUHVVH�SRXU�OHV
PLQRULWnV� QDWLRQDOHV� HQ� ,WDOLH� IDVFLVWH� /HRQDUG� RSLVRYDO
�QHY]GUÌQR� VWDQMH�� VORYHQVNHJD� LQ� KUYDÊNHJD� WLVND� SRG
XGDURP� LWDOLMDQVNLK�REODVWL� �(1������'HVHW�GQL�NDVQHMH� MH
MDYQRVW�RSR]DUMDO�R�SUHJDQMDQMX�VORYDQVNHJD�SUHELYDOVWYD
LQ� SRG� QDVORYRP� 0HVXUHV� GH� SROLFH� HW� PnWKRGHV
MXGLFLDLUHV� HPSOR\nHV� FRQWUH� OHV� SRSXODWLRQV� VODYHV
QDÊWHYDO� LQWHUQDFLMH�� NRQILQDFLMH� LQ� GUXJH� XNUHSH�� NL� VR
SUL]DGHOL� QD� GHVHWLQH� RVHE��2PHQMD� WXGL� SXOMVNL� SURFHV
SURWL�9ODGLPLUMX�*RUWDQX� LQ�RVWDOLP��NL� VH� MH� ]JRGLO� OHWR
SUHM��RG�����GR�����RNWREUD�������2� WHP�SLÊH��GD� MH�ELOD
REVRGED� L]YUÊHQD�ÌH�QDVOHGQML�GDQ� LQ�Y�QDMYHáML� WDMQRVWL�
GD��EL�FLYLOL]LUDQL�VYHW�QH�LPHO�áDVD�SURWHVWLUDWL�SURWL� WDNR
EDUEDUVNHPX�SRáHWMX�� �(1������ 6DPR�GYD�GQL� NDVQHMH� MH
L]ÊHO� /HRQDUGRY� áODQHN� ]� ]JRYRUQLP� QDVORYRP� /D� VXS�
SUHVVLRQ�JnQnUDOH�GH� O
nOnPHQW�VODYH�HQ� ,WDOLH��Y�NDWHUHP
VH� DYWRU� PHG� GUXJLP� XNYDUMD� V� SRLWDOLMDQáHYDQMHP
VORYDQVNLK� SULLPNRY� �(1�� ��� LQ� WR� QDGDOMXMH� WXGL� Y� QD�
VOHGQMLK� VSLVLK� NRW� QSU�� /D� FKDVVH� DX[� QRPV� GDQV� OH
7UHQWLQ� �(1�� ��� LQ� /
LWDOLDQLVDWLRQ� GHV� PLQRULWnV� \RXJR�
VODYHV"��NL�LPD�SRGQDVORY���������QRPV�VHURQW�i�FKDQJHU
�(1������.R�VR�NRQHF�DYJXVWD������REODVWL�SULSHOMDOH�Y�7UVW
REWRÌHQFH��GD�EL�MLP�VRGLOL��MH�áHÊNL�áDVRSLV�1hURGQr�/LVW\
]DSLVDO�� �1D� VORYDQVNR� *ROJRWR� ERGR� GRJUDGLOL� QRYH
NULÌH�VORYHQVNLK�PXáHQLNRY��ÉWHYLOQLP�REWRÌHQFHP�JUR]L
VPUWQD�REVRGED�� �1/������LQ�RG� WDNUDW�VR�VH�]DáHOL�YHGQR
EROM�]DQLPDWL�]D�SRWHN�WUÌDÊNHJD�SURFHVD�

ÉWHYLOR� áODQNRY�� NL� MH� REUDYQDYDOR� VWDQMH� 6ORYHQFHY
LQ�+UYDWRY� Y� ,WDOLML� MH� ]QDWQR� QDUDVOR� Y� DYJXVWRYVNLK� LQ
]ODVWL�SUYLK�VHSWHPEUVNLK�GQHK��NR�VH�MH�3RVHEQR�VRGLÊáH
]D�]DÊáLWR�GUÌDYH��7ULEXQDOH�VSHFLDOH�SHU�OD�GLIHVD�GHOOR

6WDWR��SUHVHOLOR� Y� 7UVW� LQ� VH� MH� ]DáHOD� VRGQD�REUDYQDYD�
2EWRÌHQLK�MH�ELOR�VNXSQR����RVHE��NDU�QHNDM�SD�MLK�MH�ÌH
]EHÌDOR� áH]�PHMR�� WDNR� GD� MLK� MH� RVWDOR� ���� L]� ULPVNLK
]DSRURY� MH� ELOR� Y� 7UVW� SULSHOMDQLK� OH� ���� 2VWDOH� ]DSRU�
QLNH�� NL� VR� VHGHOL� ]D� ]DSDKL� MH� VRMHQMH� áDNDOR� ÊHOH� QD�
VOHGQMH�OHWR�

)UDQFRVNL� 2XYUH� MH� ��� VHSWHPEUD�� QD� GDQ� ]DáHWND
SURFHVD�� QD� NRQFX� áODQND� /H� WULEXQDO� VSnFLDO� IDVFLVWH
SUnSDUH� GHV� FRQGDPQDWLRQV� i� PRUW� REMDYLO� WHOHJUDP�� Y
NDWHUHP�VR�XQLYHU]LWHWQL�ÊWXGHQWMH�L]�/MXEOMDQH��Y�LPHQX
áORYHÊWYD� LQ� SUDYLFH�� NOLFDOL� QD� SRPRá� SURWL� �IDÊLVWLá�
QHPX�WHURUMX���2XYUH������,VWL�OLVW�MH�SDU�GQL�NDVQHMH�VSHW
REMDYLO� DSHO� MXJRVORYDQVNLK� L]VHOMHQFHY� �YVHP� FLYLOL]L�
UDQLP� QDURGRP��� QDM� ]DKWHYDMR� �SUDYLáQR� UDYQDQMH� V
KUYDÊNLPL�LQ�VORYHQVNLPL�PDQMÊLQDPL�]D�RKUDQMDQMH�VYH�
WRYQHJD�PLUX���2XYUH�����

(YURSVND�MDYQRVW� MH�QDPHQLOD�SUHFHM�SR]RUQRVWL�SUR�
FHVX�� VDM� MH� Y� QMHP� YLGHOD� QHYDUQRVW� ]D� GHVWDELOL]DFLMR
VWUDWHÊNR� ]HOR� SRPHPEQHJD� MXÌQRHYURSVNHJD� REPRáMD�
1DSHWRVWL�PHG�GUÌDYDPD�QD�DSHQLQVNHP�LQ�EDONDQVNHP
SRORWRNX�MH�]DVNUEOMHQR�VOHGLOD�YVD�FHOLQD��0DUVLNGR�MH�Y
0XVVROLQLMHYHP� UDYQDQMX� YLGHO� SUHWYH]R� ]D� ]DáHWHN
YRMQH�PHG� ,WDOLMR� LQ� -XJRVODYLMR�� NL� MH� ELOD� Y� WLVWLK� OHWLK
YVH� SUHM� NRW� QHPRJRáD�� )UDQFRVNL� LQ� áHÊNRVORYDÊNL� áD�
VRSLVL� VR� ELOL� PHG� QDMEROM� JODVQLPL� SUL� REUDYQDYL
SURFHVD�� NDMWL� ]XQDQMD� SROLWLND� .UDOMHYLQH� -XJRVODYLMH� MH
WHPHOMLOD� QD� SRYH]DYDK� ]QRWUDM� 0DOH� DQWDQWH� LQ� Y
VR]YRáMX�V�3DUL]RP��=DWR�VWD�áHÊNRVORYDÊNL� LQ� IUDQFRVNL
WLVN�� NL� VWD� Y� WLVWLK� OHWLK� ÌH� LWDN� YHáNUDW� NULWL]LUDOD�0XV�
VROLQLMD�LQ�QMHJRYR�GRNWULQR��ELOD�Y�SUYL�YUVWL�SUL�REUDPEL
MXJRVORYDQVNH�PDQMÊLQH�LQ�SURWL�IDÊLVWLáQLP�SRVHJRP�

9�GQHK�SURFHVD�VR�Y�PHVWX�YHOMDOL�QDMVWURÌML�YDUQRVWQL
XNUHSL��àHÊNL�GQHYQLN�5HIRUPD� MH� Y�áODQNX�]�QDVORYRP
3RGUREQRVWL�R�SURFHVX�SURWL�-XJRVORYDQRP�Y�7UVWX�SLVDO�
GD�VH�MH�Y�SRQHGHOMHN����VHSWHPEUD�Y�7UVWX�]DáHO�SURFHV
SURWL� ��� -XJRVORYDQRP�� LWDOLMDQVNLP�GUÌDYOMDQRP�� LQ� GD
VR� LWDOLMDQVNH� REODVWL� GRYROLOH� YVWRS� Y� VRGQR� SDODáR� OH
WUHP�WXMLP�QRYLQDUMHP��1HPFX��$QJOHÌX� LQ�$PHULáDQX�
WHU�GD�R�SURFHVX�SRURáDMR�SUHGYVHP�IDÊLVWLáQL� LWDOLMDQVNL
QRYLQDUML�� àDVRSLV� MH� Y� VYRMHP� RSLVX� SRGáUWDO�� GD� 7UVW
VSRPLQMD�QD�PHVWR�Y�REVHGHQHP�VWDQMX��9�FHOHP�PHVWX
MH� ELOR� QD� VWRWLQH� IDÊLVWLáQLK� PLOLáQLNRY� Y� XQLIRUPDK�
NDUDELQMHUMHY�� SROLFDMHY� LQ� GHWHNWLYRY�� ,]� 5LPD� VR� SULÊOL
SRVHEQL�RGGHONL�SROLFLMH��PHGWHP�NR�MH�ELOR�SR�EHVHGDK
5HIRUPH� L]� YDUQRVWQLK� UD]ORJRY� Y� PHVWX� DUHWLUDQLK� SUL�
EOLÌQR�����RVHE����'D�EL�SUHSUHáLOL�PRUHELWQH� L]JUHGH�
MH�WUÌDÊND�NYHVWXUD�RGUHGLOD�VWDOQR�VWUDÌR�SUHG�QHNDWHULPL
NRQ]XODUQLPL� SUHGVWDYQLÊWYL�� Y� SUYL� YUVWL� SUHG� MXJRVOR�
YDQVNLP� LQ� IUDQFRVNLP�� D� WXGL� SUHG� áHÊNRVORYDÊNLP� LQ
SUHG�GUXJLPL� VWDYEDPL�� NL� EL� ODKNR�ELOH� WDUáH� QDSDGRY�
%DOL� VR� VH� PRUHELWQLK� SURWLMXJRVORYDQVNLK� PDQLIHVWDFLM�
NL� EL� VH� ODKNR� VSUHYUJOH� Y� RGNULWR� QDVLOMH�� ÊH� YHáMD� ]D�

�� �3OE�0HKR=JE�EJ�RAO�LNKPEB=
EOPEÜJE��ERAHF�OK�LK@�OPNKCEI�J=@VKNKI�� /ABKNI=��
�
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VNUEOMHQRVW�SD� MH�YHOMDOD�]D�PRUHELWQH�DNFLMH� VORYHQVNLK
DQWLIDÊLVWRY�

2EVRMHQFL� VR� ELOL� ND]QRYDQL� QD� YHáOHWQH� ]DSRUQH
ND]QL�� ÊWLUMH� XSRUQLNL�� NL� VR� VRGHORYDOL� SUL� ERPEQHP
DWHQWDWX�QD�WUÌDÊNR�IDÊLVWLáQR�JODVLOR�,O�3RSROR�GL�7ULHVWH�
$ORM]� 9DOHQáLá�� )UDQF� 0DUXÊLá�� =YRQLPLU� 0LORÊ� LQ
)HUGLQDQG� %LGRYHF�� SD� VR� ELOL� REVRMHQL� QD� VPUW� ]
XVWUHOLWYLMR� Y� KUEHW�� 2EVRGED� MH� ELOD� L]YUÊHQD� ÌH� QD�
VOHGQML�GDQ�QD�JPDMQL�]UDYHQ�%D]RYLFH��QDMEUÌ�]DWR��NHU
MH�ELO����VHSWHPEHU�URMVWQL�GDQ�MXJRVORYDQVNHJD�SUHVWROR�
QDVOHGQLND�� �6RGED� QDM� EL� ELOD� WRUHM� SURWLMXJRVORYDQVND
PDQLIHVWDFLMD�� WDNR� NRW� VR� ELOL� DWHQWDWL� GHPRQVWUDWLYQR
RSUDYOMHQL� RE� IDÊLVWLáQLK� SUD]QLNLK�� 7RGD� UHÌLVHUML� SUR�
FHVD�QLVR� WHPSLUDOL�QD� MXJRVORYDQVNL�SUD]QLN� L]UHND�RE�
VRGEH�� SDá� SD� QMHQR� L]YUÊLWHY�� GD� EL� ELO� L]]LY� XáLQ�
NRYLWHMÊL�� ,]� FHORWQHJD� SRVWRSND� VH� MH� SRVHEHM� ND]DOD
WHÌQMD� REWRÌLWL� -XJRVODYLMR� LQ� LWDOLMDQVNL� DQWLIDÊL]HP� Y
HPLJUDFLML�� �.DFLQ�:RKLQ]��������������5HÌLVHU�SURFHVD
SD�MH�ELO�VDP�0XVVROLQL��.DFLQ�:RKLQ]�������������

,WDOLMDQVNL��SUHGYVHP�WUÌDÊNL�WLVN�MH�YVDN�GDQ�SRVYHáDO
YHOLNR�SURVWRUD�VRGQL�REUDYQDYL��SD�WXGL�WXML�WLVN�MH�UHGQR
SULQDÊDO�QRYLFH�L]�7UVWD��$QJOHÊNL�'DLO\�7HOHJUDSK�MH�QSU�
YVDN�GDQ�REMDYLO�áODQHN�R�SRWHNX�VRGQH�UD]SUDYH��1RYLFH
MH�YHáLQRPD�SRY]HPDO�SR� WLVNRYQL�DJHQFLML�5HXWHU��7XGL
GQHYQLN� L]�&KLFDJD�'DLO\�+HUDOG� MH����VHSWHPEUD� L]ÊHO�]
QDVORYRP� 0DVV� DUUHVWV� RI� 6ODYV� LQ� ,WDO\�� 'RSLVQLN� L]
ËHQHYH� MH� SLVDO�� GD� PX� MH� XVSHOR� VWRSLWL� Y� VWLN� V� VOR�
YHQVNLP�ÊWXGHQWRP��NL� MH� L]�7UVWD�SULEHÌDO�Y�ÉYLFR��GD�EL
SUL�'UXÊWYX�QDURGRY�DSHOLUDO�SURWL� �IDÊLVWLáQHPX� WHURUMX��
9�QDVOHGQMLK�YUVWLFDK� VR� VOHGLOH�QRYLFH�R�SURFHVX��QHL]�
EHÌQLK� VPUWQLK�REVRGEDK� LQ�PXáHQMX� REWRÌHQFHY� �'+�
����3RGREQR� MH�SLVDO� WXGL�0DQFKHVWHU�*XDUGLDQ��NL�SD� MH
ÊH� EROM� L]SRVWDYOMDO� XáLQNH� QD� PHGQDURGQR� SROLWLNR�
3RGQDVORY�VH� MH�JODVLO�$GULDWLF�SHDFH� LQ�EDODQFH� LQ�Y�EH�
VHGLOX� MH� QDYHGHQR�� GD� MH� LWDOLMDQVND� YRMVND� SUHPDNQLOD
��� WLVRá� YRMDNRY� QD� PHMR� ]� -XJRVODYLMR� �0*�� ���� 7XGL
SUDÊNL�áDVRSLV�/LGRYn�/LVW\� MH����VHSWHPEUD������REMDYLO
$SHO�MXJRVORYDQVNLK�HPLJUDQWRY�L]�,WDOLMH�NXOWXUQLP�QDUR�
GRP��NL�VH� MH�]DNOMXáHYDO�]�Y]NOLNRP� �2KUDQLWH� VYHWRYQL
PLU������//������0HG�ÊWHYLOQLPL�JODVRYL��NL�VR�VH�GYLJQLOL�L]
)UDQFLMH��VH� MH�RJODVLO� WXGL� LWDOLMDQVNL�VRFLDOLVWLáQL�YRGLWHOM
)LOLSSR� 7XUDWL�� NL� MH� RG� OHWD� ����� ÌLYHO� Y� L]JQDQVWYX� Y
3DUL]X� LQ� MH� ]D� áDVRSLV� /H� 3RSXODLUH� SLVDO� R� WUÌDÊNHP
SURFHVX��/3������2GORáQR�MH�REVRGLO�0XVVROLQLMHYR�YODGD�
YLQR� LQ� UDYQDQMH�]�PDQMÊLQDPL�]QRWUDM� LWDOLMDQVNLK�PHMD�
9�VYRMHP�SULVSHYNX�MH�7XUDWL�QDYHGHO��GD�VH�YVH�WR�GRJDMD
VUHGL� GYDMVHWHJD� VWROHWMD�� Y� �GRPRYLQL� SUDYD��� NRW� MH
VDUNDVWLáQR�LPHQRYDO�,WDOLMR��LQ�SUHG��UDYQRGXÊQLPL�RáPL
'UXÊWYD� QDURGRY��� 7XGL� QHNDWHUL� GUXJL� áDVQLNL� VR� L]SR�
VWDYOMDOL� YORJR�'UXÊWYD� QDURGRY� LQ� QMHJRYR� QH]DY]HWRVW
WHU� QHRGORáQRVW� SUL� WHP� LQ� GUXJLK� SULPHULK�� NDU� MH� Y
QDVOHGQMLK�OHWLK�ELOR�XVRGQR�]D�VYHWRYQL�PLU�

0('1$52'1$�,1�Ý(Æ.26/29$Æ.$�-$91267
2�352&(68

ÉH� EROM� NRW� SURFHV� MH� Y�PHGQDURGQL� MDYQRVWL� RGPH�
YDOD� UD]VRGED� LQ� SRVOHGLáQD� XVPUWLWHY� REWRÌHQFHY�� (Y�
URSVNL� LQ� VYHWRYQL� WLVN� ]ODVWL� VHYHUQRDPHULÊNL� MH� Y� QD�
VOHGQMLK�GQHK�R�GRJRGNX�YHáNUDW�SRURáDO�LQ�SROHPLNH��NL
VR� VOHGLOH�� VR� ÊH� YHá� WHGQRY� SROQLOH� VWUDQL� áDVRSLVRY�
3ROMVNL� &]DV� MH� WDNRM� QDVOHGQML� GDQ� NRPHQWLUDO�� GD� MH
�WUÌDÊNL� SURFHV� ÌDORVWHQ� UH]XOWDW� QDURGQLK� YRMQ�� �&]DV�
���� 3UDY� WDNR� MH� ��� VHSWHPEUD�� GDQ� SR� L]YUÊLWYL� VPUWQH
REVRGEH�� XUHGQLN� VRFLDOLVWLáQHJD� áDVQLND� /H� 3RSXODLUH
2UHVWH� 5RVHQEHUJ� SULVSHYHN� /H� QRXYHDX� FULPH� GH
0XVVROLQL�]DNOMXáLO�V�NRPHQWDUMHP���DSHORP����F
HVW�XQH
SROLWLTXH� G
LVROHPHQW� PRUDO� GX� IDVFLVPH� TXL� V
LPSRVH�
�/3�� ���� $QJOHÊNL� OLEHUDOQL� 7KH� 1HZV� &KURQLFOH� MH� SRG
QDVORYRP� 6ZLIW� ([HFXWLRQ�� 'UDPDWLF� FOLPD[� RI� WHUURULVW
WULDO� ]DSLVDO��GD�VR� VWUHOL�QD�ED]RYLÊNL�JPDMQL� �]DNOMXáLOL
ÊH�HQR�REGREMH�Y� ]JRGRYLQL�REPHMQHJD�NRQIOLNWD�� �1&�
���� %ULWDQVNL�0RUQLQJ� 3RVW� MH� SRXGDUMDO� WDNRMÊQMR� L]YU�
ÊLWHY�REVRGEH��0DQFKHVWHU�*XDUGLDQ�SD�MH�Y�áODQNX�7KH
7ULHVWH�9HUGLFW�RSR]DUMDO��GD�REVWDMDMR�]D�QDJOLFR�� V�ND�
WHUR� MH� ELOD� L]YUÊHQD� VPUWQD� ND]HQ�� GUXJL� UD]ORJL� NRW
VDPR� �VRGQD� HNVSHGLWLYQRVW�� LWDOLMDQVNH� SUDYLFH�� NRW� VR
SRXGDUMDOL�QHNDWHUL� LWDOLMDQVNL� OLVWL� �0*������$QJOHÊNL�áD�
VRSLV� MH� QDGDOMHYDO� ]� QDÊWHYDQMHP� SURÊHQM� LQ� SURWHVWRY�
NL�VR�SULKDMDOL�Y�ËHQHYR�Y�XSDQMX��GD�Y�]DGQMHP�WUHQXWNX
SRG� PHGQDURGQLP� SULWLVNRP� QH� EL� L]YHGOL� VPUWQLK
REVRGE�� 3ULPHUMDO� MH� WUÌDÊNH� DQWLIDÊLVWH� ]�2EHUGDQNRP�
KHURMVNR�ILJXUR�LWDOLMDQVNHJD�5LVRUJLPHQWD��LQ�]DSLVDO��GD
QMLKRY�RGQRV�GR� ,WDOLMH�QL�ELO�SUDY�QLá�GUXJDáHQ�RG� LWD�
OLMDQVNHJD� RGQRVD� GR� �VWDUH� $YVWULMH��� 9� QDVOHGQMLK� ÊWH�
YLONDK�MH�0DQFKHVWHU�*XDUGLDQ�UHGQR�VOHGLO�LQ�SRURáDO�R
GRJRGNLK� Y� ]YH]L� V� WUÌDÊNLP� SURFHVRP�� 3LVDO� MH�� GD� VR
MXJRVORYDQVNL� OLVWL�REMDYLOL� VDPR�REVHÌQD�SRURáLOD� LQ� VH
Y]GUÌDOL�NRPHQWDUMHY��0*������7KH�'DLO\�7HOHJUDSK�SD�MH
���� VHSWHPEUD� SRURáDO� R�PDQLIHVWDFLMDK� LQ� SURWHVWLK�� NL
VR� VH� ]YUVWLOL� Y� YHáMLK� PHVWLK� -XJRVODYLMH�� ]ODVWL� Y� %HR�
JUDGX� LQ�=DJUHEX�� ,]SRVWDYOMDO� MH�QHUHGH� LQ� L]EUXKH�QD�
VLOMD� V� VWUDQL� SURWHVWQLNRY�� NL� VR� NULáDOL� SURWLLWDOLMDQVND
JHVOD��2SR]DUMDO� MH��GD� MH�VWDQMH�ÊH�YHGQR�QDSHWR� LQ�GD
VR� HGLQR� VWURJL� SROLFLMVNL� YDUQRVWQL� XNUHSL� SUHSUHáLOL
UHVQHMÊH� LQFLGHQWH� �'7�� ���� 7XGL� QD� 6ORYHQVNHP� VR� VH
RGYLMDOH�PDQLIHVWDFLMH��SUHGYVHP�Y�.UDQMX��0DULERUX� LQ
/MXEOMDQL�� DPSDN�REODVWL� VR� VKRGH�SUHSRYHGDOH� LQ� WDNRM
SRVHJOH��GD�QH�EL�SULÊOR�GR�QHOMXELK�PHGGUÌDYQLK�VSRURY
]�,WDOLMR�

1D�àHÊNRVORYDÊNHP��NRW�SLÊH�9HQNRY�� RVUHGQMH�JOD�
VLOR�áHÊNRVORYDÊNH�DJUDUQH�VWUDQNH��NL�MH�ELOD�SR�YROLWYDK
OHWD������QDMPRáQHMÊD�VWUDQND�Y�GUÌDYL��MH�MDYQR�PQHQMH
Y� FHORWL� REVRGLOR� �IDÊLVWLáQL� XERM� 6ORYHQFHY�� �9HQNRY�

�� ÛH=JAG�FA�R�?AHKPE�LNARA@AJ�R�OHKRAJ
ÜEJK�R�LQ>HEG=?EFE�$KNEÜ=N���������
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������ÉWHYLOQL�áHÊNL� LQ�VORYDÊNL� OLVWL�VR�UDGLNDOQR�REVRGLOL
UDYQDQMH� VRGLÊáD� LQ� LWDOLMDQVNH� GUÌDYH�� àDVRSLV� /LGRYn
1RYLQ\� MH� SROHPL]LUDO� ]� ULPVNR� 7ULEXQR�� NL� MH� SURFHV
R]QDáLOD� ]D� �ERM� FLYLOL]DFLMH�SURWL� EDUEDUVWYX��� LQ� ML� RáL�
WDOH���GD�VH�MH�V�VWUDÊQR�WUÌDÊNR�XVPUWLWYLMR�IDÊLVWLáQD�FLYL�
OL]DFLMD� SUHGVWDYLOD� Y]JRMHQHPX� VYHWX� WDNR�� GD� ML� VOR�
YDQVNR�EDUEDUVWYR�UHV�QH�PRUH�]DYLGDWL���1RYÏ�9HßHUQLN
MH�� NRW� ÊWHYLOQL� áHÊNRVORYDÊNL� OLVWL�� QDSDGDO� UDVLVWLáQR
XVPHULWHY�LWDOLMDQVNHJD�WLVND�LQ�VH�]JUDÌDO�QDG�QMHJRYLP
SLVDQMHP��NRW�QSU��GD�VR��7XUNL�VSORK�HGLQL�SRÊWHQ�QDURG
Y]KRGQR� RG� 6UHGR]HPVNHJD� PRUMD�� �19�� ���� 3RG� QD�
VORYRP� 3UHVHQHWOMLYR� SLVDQMH� LWDOLMDQVNHJD� IDÈLVWLßQHJD
WLVND� SURWL� 6ORYHQFHP� LQ� 6ORYDQRP� QDÊWHYD� GUXJH� RG�
ORPNH�� NL� VR� MLK� REMDYLOL� Y� SUHMÊQMLK� GQHK� ,O� 3RSROR
G
,WDOLD� LQ� RVWDOD� IDÊLVWLáQD� JODVLOD�� ÞHVNRVORYHQVNh� 5H�
SXEOLND� MH� SRVWDYLOD� Y� RVSUHGMH� GHMVWYR�� GD� MH� Y� WLVWLK
GQHK�Y�ËHQHYL�]DVHGDO�.RQJUHV�HYURSVNLK�QDURGQRVWL��SUL
áHPHU�MH�LPHO�YRGLOQR�YORJR�VORYHQVNL�SRVODQHF�L]�,WDOLMH
GU�� 9LOIDQ�� LQ� VH� VSUDÊHYDOD�� NDNÊQH� ERGR� UHDNFLMH� QD
XVPUWLWYH�Y�7UVWX����*ODVLOR�.UDPiùMHYLK�QDURGQLK�GHPR�
NUDWRY�1hURGQr� /LVW\�� VWUDQNH�� NL� Y� SUHWHNORVWL� QL� SRSRO�
QRPD� RYUJOD� QHNDWHULK� SRWH]� LWDOLMDQVNHJD� IDÊL]PD�� MH
WRNUDW�RGORáQR�REVRGLOR�UDYQDQMH� ,WDOLMH� LQ�REHQHP�WXGL
'UXÊWYD�QDURGRY�WHU�PDQMÊLQVNL�NRQJUHV�]DUDGL�EUH]EULÌ�
QRVWL�� V� NDWHUR� VR� VOHGLOL� GRJRGNRP� Y� 7UVWX�� 6RFLDOGH�
PRNUDWVNL�3UhYR�/LGX�MH�SRXGDULO��GD�MH�ELOR�]D�XVPUWLWHY
SURYRNDWLYQR� L]EUDQR� PHVWR� RE� PHML�� QD� GUXJL� VWUDQL
NDWHUH�ÌLYLMR��EUDWMH�XVPUáHQLK���3R�GROJHP�RSLVX�SRVD�
PH]QLK�ND]QL�LQ�NULWLN�QD�UDáXQ�0XVVROLQLMHYH�SROLWLNH�MH
áDVQLNDU�SULVSHYHN�]DNOMXáLO�]�XJRWRYLWYLMR��GD��VH�ER�NUL
QHGROÌQLK� PDÊáHYDOD� 0XVVROLQLMHYL� QDGYODGL�� WDNR� NRW
YVDND�YHOLND�NULYLFD���/LGRYn�/LVW\��áDVRSLV�áHÊNH�OMXGVNH
VWUDQNH��MH�QHNROLNR�EROM�XPLUMHQR�RFHQMHYDO�WUÌDÊNH�GR�
JRGNH��D�MH�IDÊLVWLáQL�REODVWL�YVHHQR�RáLWDO�SUHWLUDQR�VWUR�
JRVW��5HIRUPD�MH�XJRWDYOMDOD�SUHGYVHP�WR��GD�ER�YHV�VYHW
REVRGLO� XVPUWLWHY� ÊWLULK� XSRUQLNRY�� NDU� MH� SUHGVWDYOMDOR
SUHFHM�NUXW�]DNOMXáHN�VRGQHJD�SRVWRSND��LQ�]DNOMXáLOD��GD
VR� QD� WDN� QDáLQ� �-XJRVORYDQL� GRELOL� VYRMH� PXáHQLNH��
ÞHVNn�6ORYR� LQ�1hURGQr�2VYRER]HQL� UD]VRGEH�QLVWD�NR�
PHQWLUDOD��YVHNDNRU�SD�VWD�SLVDOD�R�VLPSDWLMDK��NL�VR�MLK�Y
WLVWHP� WUHQXWNX�XÌLYDOL� �MXJRVORYDQVNL� EUDWMH�� QD�àHÊNR�

VORYDÊNHP�� àDVRSLV� /LG� MH� RSLVRYDO� ]DWLUDOQR� 0XVVROL�
QLMHYR� SROLWLNR�� V� NDWHUR� MH� �]GHVHWNDO� MXJRVORYDQVNR
PDQMÊLQR��� LQ� SRXGDUMDO�� GD� VR� VORYHQVNL� LQ� KUYDÊNL
YRGLWHOML� NRQILQLUDQL�QD� LWDOLMDQVNLK�RWRNLK� /LSDUL�� 3RQ]D
LQ�)DYLJQDQD�

6ORYDÊNL� WLVN� MH� ÊH� EROM� YQHWR� QDSDGHO� UD]VRGER
VRGLÊáD��6ORYHQVNh�3ROLWLND�MR�MH�R]QDáLOD�]D��VWUDÊQR��LQ
RGNULWR� SLVDOD�� GD� VR� YHV� SURFHV� �]UHÌLUDOL� Y� 7UVWX� NRW
RJDEQR� LQ� VHQ]DFLRQDOQR� NRPHGLMR����� .RW� GUXJL� áDVR�
SLVL� L]�àHÊNRVORYDÊNH� MH�NULWL]LUDOD� LWDOLMDQVNH�NROHJH�]D�
UDGL�XSRUDEH�SULVSRGREH�R� LWDOLMDQVNL�REUDPEL�Y]YLÊHQH
ULPVNH� NXOWXUH� SURWL� VORYDQVNHPX� EDUEDUVWYX� WHU� áODQHN
]DNOMXáLOD� V� WHP�� GD� MH� LWDOLMDQVNL� VWUDQL�� NRW� ]JOHG
FLYLOL]DFLMH��SRQXGLOD�1HURQRY�SULPHU�� ,WDOLMDQVNL� WLVN� MH
QDPUHá�YHáNUDW�R]QDáHYDO�6ORYHQFH� LQ�6ORYDQH�Y�VSORÊ�
QHP� ]D� �NUYRORáQH� EDUEDUH��� NL� QDM� EL� V� VYRMLP� �EDO�
NDQVNLP�SRáHWMHP��RJURÌDOL��PRJRáQR�LWDOLMDQVNR�NXOWX�
UR�� VORQHáR� QD� VODYQL�� YHáWLVRáOHWQL� ULPVNL� FLYLOL]DFLML��
3UDY�YHUMHWQR� WXGL�]DUDGL�SURWLVORYDQVNLK�SDURO� VR� VH�QD
àHÊNRVORYDÊNHP� áXWLOL� SRNOLFDQL�� GD� SULPHUQR� RGJR�
YRULMR� VXURYHPX� SLVDQMX�� 3LVDQMH� QHNDWHULK� LWDOLMDQVNLK
áDVRSLVRY� R� VORYDQVNHP� EDUEDUVWYX� MH� QD� GUXJL� VWUDQL
QDOHWHOR� QD� RJRUáHQ� RG]LY���� 7DNR� Y� -XJRVODYLML� NRW� QD
àHÊNRVORYDÊNHP�MH�VNOLFHYDQMH�QD�VORYDQVNR�Y]DMHPQRVW
YHáNUDW�Y]EXMDOR�Y�ÊLUÊLK�PQRÌLFDK�REáXWNH�VROLGDUQRVWL�
7XGL�PHG�WDNLPL��NL�VH�QLVR�ÌHOHOL�]DPHULWL�0XVVROLQLMHYL
,WDOLML�� NRW� QSU�� 7HOHJUDI�� NL� MH� L]UDÌDO� PLVOL� XUDGQH� áHÊ�
NRVORYDÊNH�GLSORPDFLMH��D�SRXGDUMDO��GD��Y�YVHP�áHÊNR�
VORYDÊNHP� QDURGX� QL� áORYHND�� NL� EL� RGREUDYDO� GUDNR�
QLáQR� ND]HQ�� L]UHáHQR� Y� 7UVWX����� .UDPiùMHYL� 1hURGQr
/LVW\� VR� SRVWDYOMDOL� Y� RVSUHGMH� URPDQWLáQL� LGHDO� VORYDQ�
VNHJD�EUDWVWYD� LQ�Y�XYRGQHP�áODQNX�SRG�QDVORYRP�9VL
6ORYDQL� VR� GDQHV� Y� GXKX� SUL� 6ORYHQFLK� Y� 7UVWX� PHG
GUXJLP� ]DSLVDOL�� GD� MH� YHVW� L]� 7UVWD� R� �QH]DVOLÊDQL� ID�
ÊLVWLáQL�REVRGEL��LQ�QMHQL�KLWUL� L]YUÊLWYL�Y]EXGLOD�Y��YVHP
VORYDQVNHP��NDNRU�VSORK�Y�YVHP�NXOWXUQHP�VYHWX���RJRU�
áHQH� UHDNFLMH�� =JUDÌDOL� VR� VH� QDG� SLVDQMHP� LWDOLMDQVNLK
OLVWRY�LQ�RáLWDOL��QDURGX�LQ�GUÌDYL��NL�VH�SRQDÊDWD��GD�VWD
ULPVNHJD� SRUHNOD��� GD� VWD� L]YUÊLOD� �VWUDÊDQVNR� GHMDQMH
SURWL�6ORYDQRP���61������ ,]UDÌDOL�VR�VYRMR�SRSROQR�SRG�
SRUR�6ORYHQFHP�LQ�VRáXVWYRYDOL�]�XVWUHOMHQLPL����.UDPiù
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VDP��YRGLWHOM�QDURGQLK�GHPRNUDWRY��MH�Y�JRYRUX�REVRGLO
�QHáXYHQR� EDUEDUVWYR� LWDOLMDQVNHJD� IDÊL]PD�� LQ� VYDULO
SUHG�EROMÊHYL]DFLMR� ,WDOLMH��7XGL�1hURGQh�3ROLWLND� MH�SUL�
PHUMDOD� IDÊLVWLáQL� UHÌLP� V� VRYMHWVNLP� ]DUDGL� NUXWHJD� ]D�
NOMXáND� WUÌDÊNHJD� SURFHVD�� 'RWLNDOD� SD� VH� MH� WXGL� SR�
VOHGLF�� NL� MLK� MH� UD]VRGED� SRY]URáLOD� áHÊNR�LWDOLMDQVNLP
VWLNRP�� REVRGED� MH� ]DUH]DOD� �JORERNR� EUD]GR� PHG
LWDOLMDQVNLP�UHÌLPRP�LQ�áHÊNLP�QDURGRP���6SRPLQMDOD�MH
QD� PHGVHERMQH� SULMDWHOMVNH� VWLNH�� NR� VR� ELOL� �LWDOLMDQVNL
SDWULRWL� SUL� QDV� HQDNR� Y� áDVWHK� NDNRU� QDURGQL� MXQDNL��
1hURGQr� /LVW\� VR� VSRPLQMDOL� QD� VNXSQL� ERM� 6ORYDQRY� LQ
,WDOLMDQRY� SURWL� KDEVEXUÊNL� PRQDUKLML�� QD� VRGHORYDQMH
áHÊNRVORYDÊNLK� OHJLM� ]� LWDOLMDQVNR� YRMVNR�� LQ� RSR]DUMDOL�
GD�VR��Y�7UVWX�NRSDOL�JURE�QH�OH�ÊWLULP�VORYHQVNLP�PXáH�
QLNRP�� WHPYHá� WXGL� QD� PRÌQRVW� SULMDWHOMVNHJD� VRÌLWMD
6ORYDQRY�]�,WDOLMR���61�����

,WDOLMDQVNL� GQHYQLNL� VR� QD� QDSDGH� NPDOX� RGJRYRULOL�
]DYUDáDOL�VR�REWRÌEH��SRGSLUDOL�ODVWQD�VWDOLÊáD�LQ�REWRÌH�
YDOL�áHÊNRVORYDÊNH�NROHJH��VRFLDOLVWLáQH�LQ�GHPRNUDWLáQH
VWUDQNH��PHGQDURGQR� IUDPD]RQVWYR�� %HQHÊD� LQ� QMHJRYR
SROLWLNR� WHU� Y� VSORÊQHP� NULWL]LUDOL� àHÊNRVORYDÊNR� UHSXE�
OLNR��1hURGQr�/LVW\�VR�NPDOX�RGJRYRULOL� LQ� VYHWRYDOL� LWD�
OLMDQVNL� GLSORPDFLML�� QDM� SUHSUHáL� SLVDQMH� VYRMLK� OLVWRY�
NDMWL� �SLVFL� SURWLVORYDQVNLK� KXMVNDÊNLK�áODQNRY�� EL� VL� SR
PQHQMX� áDVRSLVD� ]DVOXÌLOL� �PDOR� YHá� QHJR� VDPR� QHNDM
QDÊLK�RVWULK�NULWLN���61�����

7XGL� VORYHQVNL� LQ� MXJRVORYDQVNL� WLVN� MH� SULQDÊDO� QR�
YLFH�R�WUÌDÊNHP�SURFHVX��áHSUDY�OH�SRVUHGQR��,]�%HRJUD�
GD�MH�QDPUHá�QD�OMXEOMDQVNR�YLÊMH�GUÌDYQR�WRÌLOVWYR�SULÊOD
EU]RMDYND� ]� XND]RP�� GD� VH� SUHSRYHGXMH� YVDNUÊQR
NRPHQWLUDQMH�WUÌDÊNHJD�SURFHVD�R]LURPD�GD�MH�GRYROMHQR
OH� SUHYDMDQMH� L]� LWDOLMDQVNLK� áDVRSLVRY� �$1É.�� ���� 6OR�
YHQVNL� WLVN� VH� QL� L]SRVWDYLO� Y� SURWHVWLK� SURWL� UDYQDQMX
LWDOLMDQVNHJD� VRGVWYD�� D� YVHNDNRU� MH� SUHFHM� REÊLUQR� SR�
Y]HPDO�QRYLFH� LQ�NRPHQWDUMH� L]� WXMHJD� WLVND��3UHFHM�SR�
]RUQRVWL� MH� QDPHQMDO� SLVDQMX� WXMLK� NROHJRY�� Y� SUYL� YUVWL
WLVWLK�L]�áHÊNLK�LQ�VORYDÊNLK�XUHGQLÊWHY��/MXEOMDQVNL�WHGQLN
3RQHGHOMHN� MH� Y� áODQNX� (YURSD� VRGL���� EHOHÌLO� SLVDQMH
HYURSVNHJD� áDVRSLVMD�� Y� SRVHEQL� NROXPQL� SD� VH� MH� SR�
VYHWLO�RGPHYRP�SUL�NROHJLK�QD�àHÊNRVORYDÊNHP��3RY]HO
MH�RGORPHN�L]�GQHYQLND�1hURGQr�/LVW\��NL�MH�SULQDÊDO�YHá
NRPHQWDUMHY� R� SRGREQRVWLK� V� SURFHVRP�� NL� MH� SRWHNDO
OHWR�SUHM�Y�3XOMX��LQ�UD]ODJDO��GD��NUYRORáQRVWL�1HURQRYLK
SRWRPFHY�QL�SRWRODÌLO�SXOMVNL�XPRU��9ODGLPLUX�*RUWDQX
VOHGH� QRYH� ÌUWYH��� 2SR]DUMDO� MH�� GD� MH� ELO� QD� REHK
SURFHVLK�SUHGVHGQLN�VRGLÊáD�LVWD�RVHED��JHQHUDO�&ULVWLQL�
]DUDGL� áHVDU� VH� QL� WUHED� áXGLWL� VPUWQLP� REVRGEDP�� V
NDWHULPL�VH�MH�]DNOMXáLO�VRGQL�SRVWRSHN��2FHQMHYDO�MH��GD
MH� �YHV� WUÌDÊNL�SURFHV�VDPR�]RSUQD� LJUD��NL�QDM�SUHSULáD
VYHW�R�VORYHQVNHP�EDUEDUVWYX��RJURÌDMRáHP�ULPVNR�FLYL�
OL]DFLMR�� �3RQHGHOMHN�� ���� -XJRVORYDQVNL� áDVRSLV�1RYRVWL
MH� SRXGDULO�� GD� VR�PDQLIHVWDFLMH�ÞHÈNRVORYDßNH� VROLGDU�
QRVWL�SUHNRUDáLOH�PHMH�SULáDNRYDQMD� LQ�GD�VR�QD�àHÊNR�
VORYDÊNHP� SRND]DOL� VYRMH� VLPSDWLMH� Y� WDNL� PHUL�� NL� EL
ODKNR�FHOR�ÊNRGLOD�QMLKRYLP�PDWHULDOQLP�LQWHUHVRP��3UR�
WLLWDOLMDQVNL�VKRGL�LQ�PDQLIHVWDFLMH�Y�SRGSRUR�6ORYHQFHP

LQ� -XJRVODYLML� VR� VH�]YUVWLOL�Y�YVHK�YHáMLK�áHÊNRVORYDÊNLK
PHVWLK��ÊH�SRVHEHM�Y�%UQX��1RYRVWL�����

0('1$52'1$�,1�Ý(Æ.26/29$Æ.$�',3/20$&,-$

àHÊNRVORYDÊNHJD�JHQHUDOQHJD�NRQ]XOD�.UEFD� QL� ELOR
Y� 7UVWX�� NR� MH� Y� PHVWX� SRWHNDO� SURFHV�� *OHGH� QD� SUH�
FHMÊHQ�RGPHY��NL�JD�MH�L]]YDO�GRJRGHN�� LQ�SUHGYVHP�QD
SROHPLNH��NL� MLK� MH� VSURÌLO�Y�QDVOHGQMLK� WHGQLK�� ÊH� ]ODVWL
QD�àHÊNRVORYDÊNHP�� MH�RE�SRYUDWNX�Y�7UVW�GLSORPDW�SR�
GDO�VYRMR�VOLNR��ÉWLULLQÊWLULGHVHW�VWUDQL�GROJ�GRNXPHQW��NL
JD� MH� NRQ]XO� SULSUDYLO� ���� VHSWHPEUD� ������ YVHEXMH
SROHJ� QMHJRYLK� SRJOHGRY� WXGL� WLVWH�� NL� VR� MLK� ]DVHEQR
L]UHNOL� QHNDWHUL� WXML� GLSORPDWL�� SULVRWQL� Y� 7UVWX�� 3UYL� GHO
]DSLVD� VH� XNYDUMD� V� SURFHVRP��2SLVXMH� VRGQL� SRVWRSHN
GDQ� ]D� GQHP�� 7D� GHO� QL� YUHGHQ� SRVHEQH� DQDOL]H�� NDMWL
.UEHF� áUSD� YVH� LQIRUPDFLMH� L]� LWDOLMDQVNHJD� WLVND�� SUDY
YHUMHWQR� L]� WUÌDÊNHJD� áDVRSLVD� ,O� 3LFFROR�� àDVRSLV� MH
YVDNRGQHYQR� SRGUREQR� SRURáDO� L]� VRGQH� GYRUDQH� LQ
EHVHGLOD�VR�QDELWD�V�WLSLáQR�UHÌLPVNR�UHWRULNR�

.UEHF� VH� MH� WHJD� ]DYHGDO� LQ� ]DSLVDO�� GD� MH� WUHED� Y
SULPHUX� WUÌDÊNHJD� SURFHVD� XSRÊWHYDWL� ÊLUÊL� RNYLU� LQ� WXGL
RNROLÊáLQH��NL� MLK� MH� UHÌLPVND�SROLWLND�SRVNXÊDOD�SULNULWL�
1D� VWUDQL� ��� MH� SRGáUWDO�� GD� MH� WUHED� SUL� SRGUREQL
REUDYQDYL� SURFHVD� QXMQR� RPHQLWL� L]MDYH� QHNDWHULK� SULá�
NL�VR�ELOH�RVHEQR�SULVRWQH�QD�SURFHVX��SUHGYVHP�PQHQMD
NRQ]XORY�� NL� VR� SRGáUWDOL�� GD� VR� REWRÌHQFL�� VNRUDM� EUH]
L]MHPH� L]SDGOL� SUHFHM� ÌDORVWQR� LQ�PXáQR�� ,]ND]RYDOL� VR
SDVLYQR� REQDÊDQMH� SURWL� VRGLÊáX� LQ� SURWL� QMHJRYHPX
SUHGVHGQLNX�&ULVWLQLMX��6WDOQR�VR�JD�QDVODYOMDOL�]�Y]GHYNL
�HNVFHOHQFD�� DOL� �YDÊD� HNVFHOHQFD��� LQ� VH� PHG� VDER
REWRÌHYDOL��3R�.UEáHYHP�VSLVX�MH�SUL� WHP�L]VWRSDO�]ODVWL
0DUXÊLá�� (GLQR� %LGRYHF�� MH� QDSLVDO� NRQ]XO�� MH� RKUDQMDO
áH]�YHV� SURFHV�PLUHQ� SULVWRS�� VH� VWDOQR� VPHMDO� LQ� L]ND�
]RYDO� YHOLNR� PHUR� FLQL]PD�� .DU� SD� MH� NRQ]XOD� SUHVH�
QHWLOR�� MH� ELO� %LGRYáHY� IDÊLVWLáQL� SR]GUDY� SR� ]DNOMXáNX
]DVOLÊHYDQMD� LQ� QMHJRYH� WUGLWYH� R� áORYHÊNHP� UDYQDQMX� Y
]DSRUX� WHU� GD� MH� YVH� L]MDYH� SRGDO� VYRERGQR�� 3R� GUXJL
VWUDQL�QDGDOMXMH�.UEHF�� �>1LKáH�QL�RPHQLO@� WUSOMHQMD� VOR�
YHQVNHJD� LQ�KUYDÊNHJD�ÌLYOMD� Y� -XOLMVNL� NUDMLQL� Y� ]DGQMLK
OHWLK� �]DSUWMH� ÊRO�� FHUNYHQLK� ]ERURY�� XQLáHQMH� WLVND� LQ
SUHSRYHG� EUDQMD� VORYHQVNLK� LQ� KUYDÊNLK� NQMLJ�� UD]QDUR�
GRYDQMH� RWURN�� UD]SXÊáDQMH� DOL� IDÊL]DFLMD� JRVSRGDUVNLK
RUJDQL]DFLM��QDVLOQD�LWDOLMDQL]DFLMD�LPHQ��]DSLUDQMH�Y�MHáH
LQ�ÊLNDQLUDQMH�V�VWUDQL�XUDGRY��SVRYNH��SRVHEQR�QD�UDáXQ
ÌHQVN�� V� VWUDQL� XUDGQLK� RUJDQRY� QD� .UDVX� ]DUDGL� QH�
]QDQMD� LWDOLMDQÊáLQH� LWG����QLKáH�L]PHG�REWRÌHQFHY� VH�QL
QD�JODV�SUHG�VRGLÊáHP�LQ�SUHG�IRUXPRP�SRVOXÊDOFHY�WHJD
GRWDNQLO���$0=9������.RQ]XO�VH�MH�áXGLO��GD��QLWL�HQHPX
L]PHG�QMLK�QL�SDGOR�QD�PLVHO�RSR]RULWL�SUHG�VRGLÊáHP�LQ
SUHG�WXMLPL�NRQ]XOL�QD�VDP�]DáHWHN�SROLWLáQHJD�VHÌLJDQMD
Y�7UVWX�LQ�RNROLFL�]�JUR]QLP�SRÌLJRP�VORYHQVNHJD�KRWHOD
LQ� NXOWXUQHJD� VUHGLÊáD� %DONDQ� Y� 7UVWX� OHWD� ����� SRG
YRGVWYRP� RGYHWQLND� *LXQWH�� >���@��� =DWR� VH� PX� SRUDMD
VXP�� GD� VR� VH� REWRÌHQFL� SXVWLOL� SUHSULáDWL�� GD� ERGR
GRELOL�PLOHMÊH�ND]QL��áH�ERGR�YVH�SUL]QDOL��LQ�RPHQMD��GD



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

%RUXW�./$%-$1���à(É.26/29$É.2�,7$/,-$16.$�0$/$�92-1$����������

��

MH� R� WHP� SUHSULáDQ� WXGL� MXJRVORYDQVNL� NRQ]XO�� NL� JD� MH
VRGLÊáH� SRVUHGQR� SRVWDYLOR� QD� ]DWRÌQR� NORS� ]DUDGL
SRGSLUDQMD� WHURULVWLáQLK� DNFLM�� 2EHQHP� RPHQMD�� GD� MH
ORNDOQL� WLVN� �LQ� ]D� QMLP� ÊH� YVHGUÌDYQL�� VWDOQR�XSRUDEOMDO
L]UD]H� VORYDQVNL� QDPHVWR� VORYHQVNL� LQ� WR� Y� EHVHGQLK
]YH]DK�� NRW� VR� QSU�� �EDQGD� VORYDQVNLK� ]ORáLQFHY��� �VOR�
YDQVNL� WHURULVWL��� �VORYDQVNL� DQWLIDÊLVWL��� �]ORáLQL� VORYDQ�
VNHJD�WHURUL]PD���Y�LVWL�VDSL�SD�ÊH�SVRYNH�NRW� �VORYDQVNL
EDUEDUL��DOL� �SROEDUEDUVNH�KRUGH��NL�RJURÌDMR� LWDOLMDQVNR
NXOWXUR����

3R�XYRGQLK� VWUDQHK�R�QXMQRVWL� ÊLUÊH�REUDYQDYH� RNR�
OLÊáLQ�� NL� VR�SULSHOMDOH�GR�SURFHVD�� VH�.UEHF� ORWHYD� RSL�
VRYDQMD� NRPHQWDUMHY� VYRMLK� NROHJRY�� SULVRWQLK� QD� SUR�
FHVX��3ROMVNL�JHQHUDOQL�NRQ]XO��Y�WLVWHP�áDVX�GR\HQ�WXMLK
SUHGVWDYQLNRY�Y�PHVWX�� MH�QDMSUHM� L]MDYLO�� GD� VH�SURFHVD
QH�PLVOL�XGHOHÌLWL�WDNR�]DUDGL�SRPDQMNDQMD�áDVD�NRW�WXGL
]DUDGL� WHJD�� �NHU� VH� PX� QH� GD� JOHGDWL� WDNR� ÌDORVWQH
SUHGVWDYH��� 9VHNDNRU� VH� MH� Y� GQHK� SURFHVD� GYDNUDW
SRMDYLO�Y�VRGQL�GYRUDQL��SRURáDO�MH��GD�VR�RE�QMHP�VHGHOL
ÊH� GUXJL� SUHGVWDYQLNL� WXMLK� GUÌDY�� IUDQFRVNL�� DQJOHÊNL�
DPHULÊNL�� ÊSDQVNL�� EUD]LOVNL�� WXUÊNL� LQ� PDGÌDUVNL� NRQ]XO
WHU� QHNDWHUL� KRQRUDUQL� NRQ]XOL�� 1HPÊNL�� DYVWULMVNL� LQ
MXJRVORYDQVNL�JHQHUDOQL�NRQ]XOL�NRW�WXGL�URPXQVNL�KRQR�
UDUQL� NRQ]XO� VH� VRGQH�REUDYQDYH� QLVR� XGHOHÌLOL�� áHSUDY
VR�ELOL�Y�PHVWX�SULVRWQL�

3ROHJ� NRQ]XOD�.UEFD� MH� ELO� RGVRWHQ� WXGL� QMHJRY� QD�
PHVWQLN�GU��3RVSLÊLO��NL�MH�ELO�WDNUDW�QD�GRSXVWX��9VHNDNRU
VH� MH� HGHQ� L]PHG� XUDGQLNRY� NRQ]XODWD�� NL� JD� NRQ]XO� Y
GRNXPHQWX� QH� VSHFLILFLUD�� XGHOHÌLO� SURFHVD� LQ� SRURáDO�
GD� MH� ELOD� �DWPRVIHUD� Y� VRGQL� GYRUDQL�� ]ODVWL� SUL� GRSRO�
GDQVNHP� ]DVOLÊHYDQMX�� QDUDYQRVW� ]DGXÊOMLYD��� 1DWR� MH
QDGDOMHYDO��GD�VR�RE�YVHK�WUDILNDK�Y�EOLÌLQL�VRGQH�SDODáH
VWDOL�DOL�VHGHOL�GHWHNWLYL�LQ�SUHYHUMDOL�RSD]NH�DOL�SULSRPEH
OMXGL�RE�QDNXSX�áDVRSLVRY��3UHGYVHP� MXJRVORYDQVNL�JH�
QHUDOQL�NRQ]XODW�MH�ELO�YHV�áDV�SRG�QDG]RURP�SROLFLMVNLK
VLO�� SD� WXGL� VWDYED� IUDQFRVNHJD� SUHGVWDYQLÊWYD�� NL� VH� MH
QDKDMDOD�Y�GUHYRUHGX�;;��VHSWHPEUD��MH�ELOD�]DVWUDÌHQD�
Y� QDVSURWQL� VWDYEL� NLQRGYRUDQH� ([FHOVLRU�� NMHU� VR� SUH�
NLQLOL�SURMHNFLMH�ILOPRY��SD�VR�SRVWDYLOL�]DáDVQR�VWUDÌQLFR
IDÊLVWLáQH�PLOLFH��3RVORSMH�áHÊNRVORYDÊNHJD�NRQ]XODWD��NL
VH� MH� QDKDMDOR� QDVSURWL� WUÌDÊNH� VRGQH� SDODáH� QD� XOLFL
&RURQHR�� MH� ELOR� SUDY� WDNR� SRG� SROLFLMVNLP� QDG]RURP�
VDM�VR�ELOH�Y�DWULMX�VWDOQR�SULVRWQH�HQRWH�NDUDELQMHUMHY�LQ
SROLFLMVNLK� DJHQWRY�� .UEHF� ]DNOMXáXMH� WD� GHO� ]DSLVD� ]
XJRWRYLWYLMR��GD�MH�YHV�áDV�WUDMDQMD�SURFHVD�ELOR��Y]GXÊMH
Y�PHVWX�QDUDYQRVW� OHGHQR��SRYVRG�YHOLN�SUHSODK��SROQR
EXUQLK�SRURáLO�R�QRYLK�ERPEDK�LSG���

1DVOHGQML�GHO�MH�QDMEROM�SRPHPEHQ��NHU�VH�MH�NRQ]XO
XNYDUMDO�V�SUHVRMDPL�UD]QLK�WXMLK�SUHGVWDYQLNRY��NL�VR�RG
EOL]X�VOHGLOL�SURFHVX��)UDQFRVNL�JHQHUDOQL�NRQ]XO��NL�MH�Y
7UVWX� VOXÌERYDO� ÌH� GHVHW� OHW�� MH�PHQLO�� GD� VR� REWRÌHQFL
SRVWRSDOL� L]� URGROMXEQLK� UD]ORJRY� LQ� VH� MLK� ]DWR� QH� EL

VPHOR� REUDYQDYDWL� NRW� QDYDGQH� ]ORáLQFH�� 3RXGDUMDO� MH
VLFHU��GD�MH�SUHFHM�QHQDYDGQR��GD�QLVR�L]NRULVWLOL�SURFHVD
]D� L]UDÌDQMH� VYRMHJD� QH]DGRYROMVWYD�� 0RUGD� WHJD� QLVR
VWRULOL� ]DUDGL� VWUDKX� DOL� SD�]DUDGL� SRPDQMNDQMD� L]UD]QLK
VSRVREQRVWL��3RGáUWRYDO�MH��]DWLUDQMH�VORYDQVNH�PDQMÊLQH
V�VWUDQL�LWDOLMDQVNH�YHáLQH���]ODVWL�Y�]DGQMLK�OHWLK�LQ�NOMXE
REOMXEDP�� NL� MLK� MH� ,WDOLMD� UD]JODÊDOD� RE� RNXSDFLML
R]HPOMD� SR� SUYL� VYHWRYQL� YRMQL�� 5DYQDQMH� SUHGVHGQLND
VRGLÊáD� &ULVWLQLMD� MH� RFHQLO� �]� QHNDWHULPL� L]MHPDPL�� ]D
SULPHUQR�LQ�XUDYQRYHÊHQR��REVRGED�SD�MH�ELOD�SR�PQH�
QMX� IUDQFRVNHJD� NRQ]XOD� QHSRWUHEQR� RVWUD� LQ� QHUD]XP�
OMLYD�

3ROMVNL�JHQHUDOQL�NRQ]XO��ELYÊL�GROJROHWQL�RGYHWQLN�Y
5XVLML�LQ�ÌH�RVHP�OHW�SULVRWHQ�Y�7UVWX��MH�PHQLO��GD�VR�ELOL
REWRÌHQFL� QHSRPHPEQL� OMXGMH�� NL� VR� SUHG� VRGLÊáHP� �V
VYRMLP�VWUDKRSHWQLP�REQDÊDQMHP� LQ�]�Y]DMHPQLP�REWR�
ÌHYDQMHP��SRQXGLOL�ÌDORVWHQ�SUL]RU��2SR]RULO� MH�QD�QML�
KRYR� QHSULPHUQR� YHGHQMH� LQ� SRXGDULO�� GD� VH� �WDNR� QH
REQDÊDMR� KHURML�� NL� VH� ERMXMHMR� ]D� QDMYLÊMH� QDURGQH
LGHDOH��� 1D� GUXJL� VWUDQL� SD� MH� SUL]QDO�� GD� MH� ELO� VRGQL
SRVWRSHN� YRGHQ�SUHYHá� �WHDWUDOQR��� GD� MH� ELOD� UD]VRGED
QHSULPHUQR�RVWUD� LQ�GD� VR� IDÊLVWLáQH�REODVWL� UDYQDOH� VLOD
QHVSDPHWQR��VDM�VR�]�XVWUHOLWYLMR�ÊWLULK�REWRÌHQFHY�QDUH�
GLOH�L]�QMLK�PXáHQLNH�

$QJOHÊNL�NRQ]XO�MH��áHSUDY�MH�ELO�Y�PHVWX�VDPR�QHNDM
PHVHFHY�� SR� VYRMLK� WUGLWYDK� GREUR� SR]QDO� LWDOLMDQVNL
MH]LN� LQ� MH� ]DWR� ODKNR� SRGUREQR� VOHGLO� REUDYQDYL� QD
VRGLÊáX�� 6RGQHPX� SRVWRSNX� MH� SULVRVWYRYDO� YVH� GQL�
0HQLO�MH��GD�MH�ELO�SURFHV�YRGHQ�]HOR�REMHNWLYQR�LQ�GD�VH
MH�SUHGVHGQLN� VRGLÊáD� SRWUXGLO�� GD� EL� ND]QL� Y� áLP�YHáML
PHUL� RPLOLO�� 5D]HQ�RGYHWQLND�.H]LFKD�� NL� MH� EUDQLO�0D�
UXÊLáD��MH�]DWUMHYDO��GD�RVWDOL�EUDQLOFL�QLVR�ELOL�QD�XVWUH]QL
UDYQL��2EWRÌHQFHY�QL�LPHO�]D�SUHSURVWH�]ORáLQFH��EROM�]D
PODGH� QDYGXÊHQFH�� SUHQDSHWHÌH�� �H[DOWHV��� NL� VR� VR�
YUDÌLOL� ,WDOLMR� LQ� IDÊLVWH�� 1DYUJHO� MH� WXGL�� GD� VR� DNFLMH
YHUMHWQR� ILQDQáQR� SRGSLUDOL� L]� WXMLQH�� WR� VH� SUDYL� L]
-XJRVODYLMH�� 2EVRGED� VH� PX� MH� ]GHOD� SUDYLáQD�� Y� QR�
EHQHP� SULPHUX� SUHRVWUD�� �,WDOLMD� MH� KRWHOD� ]� UD]VRGER
]DVWUDÊLWL� LQ� MDVQR� SRND]DWL�� GD� Y� SULKRGQRVWL� QH� PLVOL
WROHULUDWL�SRGREQLK�DNFLM���MH�RFHQLO�DQJOHÊNL�GLSORPDW��9
QDVSURWQHP� SULPHUX� MH� PHQLO�� GD� EL� ODKNR� PLOHMÊH� RE�
VRGEH�LQWHUSUHWLUDOL�NRW�]QDN�ÊLENRVWL�

ÉSDQVNL�NRQ]XO��NL� MH� VOXÌERYDO�Y�7UVWX�ÌH�GHYHW� OHW�
MH� MDVQR� SRYHGDO�� GD� LPD� REWRÌHQFH� ]D� QDYDGQH� ]OR�
áLQFH�� (QDNR� NRW� SROMVNL� NROHJD� MH� REVRMDO� QMLKRYR� RE�
QDÊDQMH�PHG� VRGQLP� SRVWRSNRP� LQ� Y� FHORWL� VRJODÊDO� ]
LWDOLMDQVNR�WH]R��1HQD]DGQMH�MH�ELO� WXGL�SUHSULáDQ��GD� MH
ELO�MXJRVORYDQVNL�NRQ]XODW�YSOHWHQ�Y�FHORWQR�]DGHYR�

1DWR�VH�MH�.UEHF�XNYDUMDO�]�PQHQMHP�MXJRVORYDQVNH�
JD� SUHGVWDYQLND�� NL� MH� ELO� SUHSULáDQ�� GD� MH� ELO� SURFHV
QHGYRPQR�SROLWLáQH�QDUDYH��YQDSUHM�SULSUDYOMHQ�LQ�]UHÌL�
UDQ��6PDWUDO�JD�MH�]D��áLVWR�NRPHGLMR���*OHGH�RE�QDÊDQMD

�� ,�NAPKNEGE�GE�OP=�FK�B=
EOPEÜJE�PEOG�EJ�NA�EI�QLKN=>HF=H=�R�@JAD�LNRAC=�PN�=
GAC=�LNK?AO=�CHAF�(H=>F=J������
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REWRÌHQFHY� SD� MH� ELO� SUHSULáDQ�� GD� VR� MLK� SUHYDUDOL� ]
REOMXEDPL��NL�MLK�SR�WHP�QLVR�GUÌDOL��àLVWR�QDSDáQR�SD�EL
ELOR�PLVOLWL�� GD� ERGR� WHURULVWLáQH� DNFLMH� SUHQHKDOH��2G�
ORáQR� MH� ]DYUDáDO� WUGLWYH� R� YSOHWHQRVWL� MXJRVORYDQVNHJD
NRQ]XODWD� Y� WLKRWDSOMHQMH� SURWLUHÌLPVNLK� OHWDNRY� áH]
PHMR�� =DWUMHYDO� MH�� GD� REWRÌHQFL� QLVR� SRWUHERYDOL� NRQ�
]XODUQHJD� NXULUMD� ]D� SUHQRV� OHWDNRY�� áH� MLP� MH� XVSHOR
SULSHOMDWL�V�VHERM�ERPEH�LQ�SUHSRYHGDQR�áDVRSLVMH�

3R�SUHJOHGX� WLVND� LQ�PQHQM� GUXJLK�NRQ]XORY� MH� WXGL
áHÊNRVORYDÊNL�IXQNFLRQDU�SRGDO�VYRMH�SRJOHGH�QD�WUÌDÊNL
SURFHV�� 2FHQLO� MH�� GD� VR� VH� REWRÌHQFL� VSXVWLOL� Y
GHMDYQRVWL��NL� MLK�QREHQD�GUÌDYD�QH�EL�GRSXVWLOD� VYRMLP
GUÌDYOMDQRP�� PDQMÊLQVNLP� DOL� YHáLQVNLP�� 3UL]QDOL� VR
VYRMR�NULYGR�LQ�MDYQR�SRYHGDOL��GD�VR�L]MDYH�SRGDOL�SUR�
VWRYROMQR�� 7RUHM� MH� NRQáQD� RFHQD�� NL� L]KDMD� L]� GRNX�
PHQWD�� SUHFHM� MDVQD�� ]D� WR�� NDU� VR� ELOL� REWRÌHQL�� EL� ELOL
WXGL� Y� NDWHULNROL� GUXJL� GUÌDYL� QHGYRPQR� REVRMHQL�� 6R�
GLÊáH� MH� VLFHU� UDYQDOR�SUHFHM�RVWUR��QH�SD�SURWL� ]DNRQX�
VDM� MH� SRVHEQR� VRGLÊáH� SUHGYLGHYDOR� ]D� WDNH� REWRÌEH
WXGL�VPUWQR�ND]HQ��5D]OLND�MH�PRUGD�OH�Y�WHP��MH�]DSLVDO
.UEHF��GD�EL�GUXJMH�UDYQDOL�GUXJDáH�LQ�EL�VH�VRGVWYR�QD�
PHVWR� VPUWQLK�REVRGE��]ODVWL�JOHGH�QD�PODGD� OHWD�REWR�
ÌHQFHY�� YHUMHWQR� RGORáLOR� ]D� YHáOHWQR� ]DSRUQR� ND]HQ�
7XGL�RQ��NRW�QHNDWHUL�GUXJL�NROHJL�� MH�ELO�]HOR� VNHSWLáHQ
JOHGH�0XVVROLQLMHYHJD�YHGHQMD��NL�MH�SURFHV�L]NRULVWLO�]D
L]ND]RYDQMH� PRáL�� PHQLO� MH�� GD� VR� LWDOLMDQVNH� REODVWL� ]
XVWUHOLWYLMR� JODYQLK� REWRÌHQFHY� QDUHGLOH� L]� QMLK� PXáH�
QLNH�WHU�WDNR�SUHFHM�ÊNRGLOH�ODVWQLP�LQWHUHVRP�LQ�XJOHGX
GUÌDYH�Y�VYHWX���

�9HOLNR�VH�MH�JRYRULOR���QDGDOMXMH�ÊH�.UEHF���GD�NUDOMX
QL� ELOD� SUHGORÌHQD� SURÊQMD� ]D� SRPLORVWLWHY�� 'UXJMH� MH
]EXGLOD� RGSRU� KLWUD� XUHVQLáLWHY� UD]VRGEH�� 6PDWUDP� REH
>RNROLÊáLQL@� ]D� REUREQL���2EHQHP�SLÊH� R� QHSULPHUQHP�
QHáHGQHP��QHKH]N\��REQDÊDQMX�REWRÌHQFHY��NL�VR�NULYLOL
GUXJ� GUXJHJD� LQ� QLVR� L]NRULVWLOL� PRÌQRVWL�� GD� EL� MDYQR
REVRGLOL�LWDOLMDQVNR�SROLWLNR�SURWL�VORYDQVNLP�PDQMÊLQDP�
NDU� EL� ODKNR� ELOD� QMLKRYD� QDMEROMÊD� REUDPED��0HQLO� MH�
GD� VR� MLP� ELOH� Y� SULSRUX� GDQH� Y� WHP� VPLVOX� GRORáHQH
REOMXEH��9�]DPHQR�]D�PRON�Y�]YH]L�V�IDÊLVWLáQR�SROLWLNR
GR� VORYHQVNHJD� SUHELYDOVWYD� -XOLMVNH� NUDMLQH� VR� SR
.UEáHYLK� RFHQDK� GRELOL� ]DJRWRYLOD�� GD� ERGR� GRELOL�PL�
OHMÊH� ND]QL�� 3UHSULáDQ� MH� ELO�� GD� MH� WXGL� YHáPHVHáQR
XMHWQLÊWYR� V� SRJRVWLPL� ]DVOLÊHYDQML� ]HOR� RVODELOR� QMLKRY
]DáHWQL�RGSRU��9VHNDNRU�MH�RFHQMHYDO��GD�Y�SULPHUX�RE�
WRÌHQFHY� �QL� ÊOR� ]D� WUGQH� ]QDáDMH��� .DMWL� �áH� VR� ELOL� UHV
SUHSULáDQL��GD�QMLKRYH�DNFLMH�VOXÌLMR�VYRMHPX�QDURGX��EL
WR�PRUDOL�MDVQR�SRYHGDWL��

0LOLFD�.DFLQ�:RKLQ]� MH� Y� VYRMHP�GHOX� R� LOHJDOQHP
GHORYDQMX�WDMQLK�RUJDQL]DFLM�Y�GYDMVHWLK�LQ�WULGHVHWLK�OHWLK
JOHGH� SURFHVD� NRW� PRÌQRVWL� ]D� YVHVSORÊQR� REWRÌER
UHÌLPD�SUHG�MDYQRVWMR�]DSLVDOD��GD�MH�9DOHQáLá�SUHGODJDO
VRMHWQLNRP��QDM�EL�REWRÌHQFL�PROáDOL�YHV�áDV�SURFHVD�LQ
WDNR� L]ND]DOL� VYRM� SURWHVW�� DPSDN� YHáLQD� VH� MH� VWULQMDOD�
GD� �ER� VRGQD� GYRUDQD� SULORÌQRVW� ]D� MDYQR� REWRÌER� UH�
ÌLPD�JOHGH�UDYQDQMD�]�QDURGQR�PDQMÊLQR��7H�SULORÌQRVWL
SD� REWRÌHQFL� QLVR� GRELOL�� NHU� MH� ]DVOLÊDQMH� RVHPQDM�
VWHULFH� WUDMDOR� YVHJD� ÊHVW� XU�� NDU� MH� ELOR� Y� SRYSUHáMX
GYDMVHW� PLQXW� QD� REWRÌHQHJD�� GHMDQVNR� SD� ÊH� PQRJR
PDQM��áH� VH�XSRÊWHYD�áDV�]D�SRVWDYOMDQMH�YSUDÊDQM��2G�
JRYRUL�VR�EDMH�ELOL�OH�SULWUGLOQL�DOL�QLNDOQL�LQ�WLVWL��NL�VR�VH
SULSUDYLOL� QD� SRVHEQH� L]MDYH�� REWHÌLOQH� ]D� UHÌLP�� QLVR
SULÊOL� GR� EHVHGH�� >���@� 2EWRÌHQFL� VR� PQRJH� REWRÌEH
]DQLNDOL�SD� WXGL�REUHPHQMHYDOL�GUXJ�GUXJHJD��SUHGYVHP
SD�SREHJOH��àDVRSLV�,VWUD�MH�WHPX�RSLVX�GRGDO��GD�VR�SR
WHP��NR� MH�ELOR� YVH� UD]NULWR�� ]DYHVWQR�SUL]QDOL� LQ� VH� ]D�
YHVWQR� ÌUWYRYDOL�� GD� EL� VYHW� L]YHGHO�� NDNR� VH� JRGL� 6OR�
YDQRP�Y�,WDOLML��.DFLQ�:RKLQ]�������������

àHÊNRVORYDÊNL� JHQHUDOQL� NRQ]XO� MH� Y� VYRMHP� HODER�
UDWX�QDGDOMHYDO��GD�PQHQMH�R�SURFHVX�QH�EL�ELOR�SRSROQR
LQ� SUDYLáQR�� áH� VH� QH� EL� SRJORELOL� Y� LWDOLMDQVNR� PDQM�
ÊLQVNR�SROLWLNR��2PHQLO�MH�YVH�LWDOLMDQVNH�UD]QDURGRYDOQH
XNUHSH��NL�VR�SUL]DGHOL� 6ORYHQFH� LQ�+UYDWH����=DQLPLYR
MH��GD�MH�.UEHF�XSRUDELO�SUL�RSLVX�QDVLOQLK�DNFLM��NL�VR�MLK
]DNULYLOL� LWDOLMDQVNL� QDFLRQDOLVWL� LQ� IDÊLVWL�� L]UD]� WHURUL�
VWLáQR�SRáHWMH�� =DWR�� MH� ]DSLVDO� Y� QDVOHGQMHP�RGVWDYNX�
áHSUDY� QH� JUH� RSUDYLáHYDWL� PHWRG�� NL� VR� MLK� REWRÌHQFL
XSRUDEOMDOL��GD�EL�RSR]RULOL�QD�VWDQMH�6ORYHQFHY�LQ�+UYD�
WRY��MH��WUHED�QXMQR�SUL]QDWL��GD�Y�SULPHUX�VYRERGQHMÊHJD
UHÌLPD� Y� RGQRVX� GR� PDQMÊLQ� ]HOR� YHUMHWQR� QH� EL� ELOR
SULÊOR�GR�WDNLK�GHMDQM��

1DWR�VH�MH�NRQ]XO�SRVYHáDO�WXGL�REUDYQDYL�SROHPLNH�
NL�JD�MH�SURFHV�L]]YDO�]ODVWL�Y�áHÊNHP�LQ�VORYDÊNHP�WLVNX�
.RPHQWLUDO�MH��GD�QDáLQ�SLVDQMD�QHNDWHULK�áHÊNRVORYDÊNLK
áDVRSLVRY� UHV� QL� ELO� Y� VRJODVMX� ]� YVHGUÌDYQLPL� LQWHUHVL�
8SRUDEOMDOL� VR� QRYLFH� L]� MXJRVORYDQVNLK� YLURY�� NL� MLK� MH
NRQ]XO� VPDWUDO� ]D� SRSROQRPD� QHUHVQLáQH�� NRW� QSU�� R
WDMQRVWL� VRGQH� REUDYQDYH�� R� VDPRPRUX� 9DOHQáLáHYHJD
RáHWD�LQ�GD�MH�PDWL�QHNHJD�GUXJHJD�REWRÌHQFD�SRQRUHOD�
3LVDQMH� WLVND� MH� QHGYRPQR�SRJRMHYDOR� RGQRVH� QD�PHG�
GUÌDYQL�UDYQL�

3R�NRQ]XORYHP�PQHQMX� VR� VH� WDNR�GRGDWQR�RKODGLOL
RGQRVL�PHG�,WDOLMR�LQ�àHÊNRVORYDÊNR���NDU�QL�NRULVWLOR�QLWL
MXJRVORYDQVNL� PDQMÊLQL� QLWL� -XJRVODYLML� LQ� ÊH� QDMPDQM
àHÊNRVORYDÊNL���1DGDOMHYDO� MH��GD�áHÊNRVORYDÊNR�UD]EXU�

�� �-K�IKFAI�IJAJFQ�>E�PK�>EHK�>KHF�IK@NK�PQ@E�V�CHA@E
Ü=�EP=HEF=JOGED�EJPANAOKR�JA�L=�@AH=PE�EV�JFED�IQÜAJEGA�EJ�P=GK�@N=�EPE�OHKR=JOGKLNA>ER=HOPRK� R� &P=HEFE� EJ� EVRAJ� JFA�� 	PAREHJE� LNEIANE� EV� VCK@KREJA� @NQCED� V=PEN=JED� J=NK@KR� CKRKNEFK� K� PAI�� %���9� 	AHA� LNEDK@JKOP� >KLKG=V=H=� ÜA� FA� >EH=� P=G=� K@HKÜEPAR� LN=REHJ=� =HE� JA"� R� RO=GAI�LNEIANQ� >K@K� K@CKRKNJKOP� EJ� LKOHA@E?A� JKOEHE� PE� GE� OK� P=GK� K@HKÜEHE�
 �*73��
��� �&P=HEF=JE�PQ@E�LKV=>HF=FK�G=G
JED�PANKNEOPEÜJED�=G?EF�OK�OA�O=IE�LKOHQ�AR=HE�R�LNRED�LKRKFJED�HAPED�LNKPE�IAOPJE�I=JF
EJE�  LK�EC�DKPAH=�=HG=J�QJEÜAJFA�NA@=G?EFA�"@EJKOPE�EP@�
�JA�@=�>E�>EHE�GNER?E�G@=FGKHE�K>OKFAJE��+=OLNKPJK�OA�P=�LKÜAPF=�ROA�@K�@=JAO�DR=HEFK��&P=HEF=�OA@AH=�GKP�@=�JA�>E�N=VQIAH=�� �*73��
�



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

%RUXW�./$%-$1���à(É.26/29$É.2�,7$/,-$16.$�0$/$�92-1$����������

��

MHQMH�ODKNR�SRMDVQLPR�NRW�UHDNFLMR�QD�SLVDQMH�QHNDWHULK
LWDOLMDQVNLK� OLVWRY�� NL� VR� Y� GQHK� SURFHVD� SRVWDYOMDOL� QD
HQR�VWUDQ�ODWLQVNR�FLYLOL]DFLMR�LQ�QD�GUXJR�VORYDQVNR�EDU�
EDUVWYR�� àHSUDY� MH� Y� áODQNLK� LWDOLMDQVNLK� áDVRSLVRY� VOR�
YDQVWYR� PLÊOMHQR� LQ� QDPHQMHQR� ]ODVWL� 6ORYHQFHP� LQ
+UYDWRP�� MH� �QMLKRYR� SLVDQMH�� WDNR� NRW� áHÊNRVORYDÊNR�
QHRSUDYLáOMLYR��

*OHGH�QD�PHGQDURGQR�SROLWLáQR�VFHQR��]D�NDWHUR� MH
ELOD�)UDQFLMD�]DÊáLWQLFD�0DOH�DQWDQWH�� MH�]DQLPLYR�SRG�
áUWDWL��MH�ÊH�SLVDO�NRQ]XO��GD�VH�MH�Y�UHGDNFLML�WUÌDÊNHJD�,O
3LFFROR�ÊLULOR�PQHQMH��GD�MH�L]�3DUL]D�SULÊHO�XND]��QDM�VH
MXJRVORYDQVNL� WLVN� Y� ]DGHYL� WUÌDÊNHJD� SURFHVD� QH
L]SRVWDYOMD�SUHYHá��QMHJRYR�QDORJR�SD�VR�SRYHULOL�àHÊNR�
VORYDÊNL��7DNR�VL�ODKNR�SR�NRQ]XORYHP�SRURáDQMX�UD]OD�
JDPR� UHODWLYQR� XPLUMHQRVW� MXJRVORYDQVNLK� áDVRSLVRY� LQ
QD� GUXJL� VWUDQL� SR]RUQRVW�� NL� VR� SURFHVX� QDPHQMDOL� QD
àHÊNRVORYDÊNHP�

3527(67,�,1�0$1,)(67$&,-(

3LVDQMX�VR�VOHGLOD�WXGL�NRQNUHWQD�GHMDQMD��9�%UDWLVODYL
VR� VH� RGORáLOL� ]D� ]ELUDQMH� SULVSHYNRY�� GD� EL� Y� VSRPLQ
ÊWLULK� XVWUHOMHQLK� SRVWDYLOL� VSRPLQVNR� SORÊáR�� 9HáHUQD
L]GDMD� GQHYQLND� ÞHVNn� 6ORYR� MH� SRXGDULOD�� GD� MH� SR
]DáHWQHP�SR]LYX�]ELUDQMH�GHQDUMD�SRWHNDOR�]HOR�XVSHÊ�
QR�LQ�GD�MH�ELOD�YVRWD�ÌH�SUHFHM�YLVRND��à6������2EHQHP
VR�ELOH�Y�WLVWLK�GQHK�VNOLFDQH�PDQLIHVWDFLMH�Y�YVHK�YHáMLK
áHÊNLK� LQ� VORYDÊNLK� PHVWLK�� 6ORYHQVNÏ� 'HQQrN� MH� ���
VHSWHPEUD�QD�SUYL�VWUDQL��SRG�]JRYRUQLP�áODQNRP�.RJD
VWUHOMDMR�SRG�2SßLQDPL��.RKR�WR�VWULHïDM{�SRG�2SßLQRX��
SR]LYDO� EUDOFH�� QDM� VH� XGHOHÌLMR� PDQLIHVWDFLMH� Y� YHOLNL
GYRUDQL�EUDWLVODYVNH�5HGXWH��6'������2EODVWL�VR�QD�SULWLVN
LWDOLMDQVNHJD� NRQ]XOD� 3DOPLHULMD� VKRG� SUHSRYHGDOH�� D
PQRÌLFD� VH� MH� YVHHQR� ]EUDOD� VUHGL� VORYDÊNH� SUHVWROQLFH
LQ� XSUL]RULOD� PDQLIHVWDFLMR� SUHG� MXJRVORYDQVNLP� SUHG�
VWDYQLÊWYRP�� 7XGL� LWDOLMDQVNL� YHOHSRVODQLN� Y� 3UDJL� 3H�
GUD]]L� MH�RVWUR�SURWHVWLUDO�SUL�áHÊNRVORYDÊNHP�]XQDQMHP
PLQLVWUVWYX��9�RGVRWQRVWL�]XQDQMHJD�PLQLVWUD�%HQHÊD�� NL
VH� MH� WDNUDW� PXGLO� Y� ËHQHYL�� JD� MH� VSUHMHO� QDPHVWQLN
.DPLO� .URIWD�� NL� VH� MH� QHNROLNR� SROHPLáQR� VNOLFHYDO� QD
GHMVWYR��GD�QH�PRUH�YSOLYDWL�QD�SLVDQMH�áHÊNRVORYDÊNHJD
áDVRSLVMD��NDMWL�Y�GUÌDYL�YHOMD�VYRERGD�WLVND�

ÉWHYLOQL�SROLWLáQL� YRGLWHOML� LQ� RUJDQL]DFLMH� WHU� VWUDQNH
VR� EROM� DOL� PDQM� RVWUR� REVRGLOH� UDYQDQMH� SRVHEQHJD
VRGLÊáD� Y� 7UVWX�� 3ROHPLNH� VR� RGMHNQLOH� WXGL� Y� SUDÊNHP
SDUODPHQWX� ]� LQWHUSHODFLMDPL� RSR]LFLMVNLK� VWUDQN� QD
UDáXQ� UDYQDQMD�YODGH��=DQLPLYR� MH��GD� VR�SURWHVWL� SULÊOL
YHáLQRPD� L]� WLVWLK� YUVW�� GHVQLáDUVNLK�� NL� VR� GR� WDNUDW� ]
]DQLPDQMHP� LQ� QHPDORNUDW� ]� RGREUDYDQMHP� VOHGLOH
0XVVROLQLMHYL� SROLWLNL�� 3RVODQHF� QDURGQLK� VRFLDOLVWRY
3DSHMGLO� MH� Y� LPHQX� áHÊNRVORYDÊNLK� OHJLRQDUMHY� VPDWUDO
�SRWUHEQR� L]UD]LWL� VLPSDWLMH� ]D� VORYDQVNH� EUDWH��� 3UHFHM
SROLWLáQLK�VWUDQN�WDNR�YODGQLK�NRW�RSR]LFLMVNLK�MH�Y�GQHK
SR�SURFHVX�QDPHUDYDOR�SULUHGLWL�SURWHVWQH�PDQLIHVWDFLMH�
NRPXQLVWL�VR�VH�KRWHOL�]EUDWL�QD�9DFODYVNHP�WUJX��VNUDMQR
GHVQLáDUVND�LQ�QDFLRQDOLVWLáQD�1iURGQt�OLJD�Y�QDURGQHP

GRPX� QD� 6PLFKRYX�� QDURGQL� VRFLDOLVWL� Y� QDURGQHP
GRPX� Y� áHWUWL� 9LQRKUDG\�� D� YVH�PDQLIHVWDFLMH� VR� ELOH� V
VWUDQL� SROLFLMVNLK� RUJDQRY� SUHSRYHGDQH�� WDNR� GD� MH� YH�
áHUQD� L]GDMD� 1hURGQLK� /LVWRY� L]ÊOD� QD� SUYL� VWUDQL� ]
QDVORYRP� 9� VORYDQVNL� 3UDJL� VH� QH� VPH� JRYRULWL� R
]DWLUDQMX�6ORYDQRY�Y�,WDOLML���9H�VORYDQVNn�3UD]H�VH�QHVPr
POXYLWL� R� {WLVNX� 6ORYDQÿ� Y� ,WDOLL����*ODVLOR� QDURGQLK� VR�
FLDOLVWRY�ÞHVNH�VORYR�VH�MH�WXGL�]JUDÌDOR�QDG�UDYQDQMHP
SROLFLMVNLK�REODVWL��NL�VR�SUHSRYHGDOH�VKRG�VUHGL�3UDJH�QD
6WùHOHFNHP� RVWURYX� �1$�� ���� 9� QHNDWHULK� SULPHULK� MH
XVSHOR�YRGLWHOMHP�VNOLFDWL� VKRG�NOMXE�SUHSRYHGL�REODVWL�
WDNR� GD� VR� QDMDYLOL� ]ERURYDQMH� V� VSUHPHQMHQR� YVHELQR�
1L�PRJRáH� ]DJRWRYR� YHGHWL�� Y� NROLNÊQL�PHUL� VR� QD� WHK
VHVWDQNLK�� QD� NDWHULK� VH� MH� SR� SRURáLOLK� REODVWL� ]EUDOR
QDG�WLVRá�OMXGL��VSUHJRYRULOL�R�VWDQMX��6ORYDQRY�Y�,WDOLML��
D� SR� SRURáLOLK� L]� áDVRSLVMD� ODKNR� VNOHSDPR�� GD� MH� ELOD
WHPDWLND�YVHNDNRU�SULVRWQD�

0HG� WLVWLPL� RUJDQL]DFLMDPL�� NL� VR� VH� QDMEROM� DQJD�
ÌLUDOH�SUL�SULUHMDQMX�SURWHVWQLK�VKRGRY��MH�ELOD�QHGYRPQR
àHÊNRVORYDÊNR�MXJRVORYDQVND�OLJD��/LJD�MH�LPHOD�]D�VDER
ÌH� YHáOHWQR� WUDGLFLMR� VRGHORYDQMD� LQ� MH� ELOD� PHG� QDM�
DNWLYQHMÊLPL�DNWHUML� GREULK�RGQRVRY�PHG�GUÌDYDPD��1D
VYRML� UHGQL� VHML� ���� VHSWHPEUD� ����� MH� RVUHGQML� RGERU
SUDÊNH�/LJH�Y�]YH]L�]�GRJRGNL�Y�7UVWX�L]GDO�WXGL�SRVHEQR
UHVROXFLMR�� Y� NDWHUL� MH� �NRQVWDWRYDR� GD� VX� SRVOHGQML� GR�
JDâDML� ELOL� SRGVWUHNRP� VSRQWDQH�PDQLIHVWDFLMH� áHKRVOR�
YDáNR�MXJRVORYHQVNH�VROLGDUQRVWL���àHVNRVORYHQVNR�MXJR�
VODYHQVNi� UHYXH����������9� UHVROXFLML� MH� /LJD� VSRPLQMDOD
QD� ]DY]HWRVW� áHÊNLK� SROLWLNRY� ]D� LWDOLMDQVNR� XQLYHU]R� Y
,QQVEUXFNX�Y�áDVX�KDEVEXUÊNH�PRQDUKLMH��QD�RJRUáHQMH
]D�2EHUGDQNRY�XPRU�PHG�áHÊNLP� SUHELYDOVWYRP� LQ� QD
VNXSHQ�ERM�Y�SUYL�VYHWRYQL�YRMQL��,]UDÌDOD�MH�SUHSULáDQMH�
GD� QDSDGL� QD� �VORYDQVNL� QDURG�� QLVR� SULKDMDOL� L]� GXÊH
LWDOLMDQVNHJD� QDURGD�� NL� VH� SUHSR]QDYD� Y� 0D]]LQLMX�
&DYRXUMX� LQ� *DULEDOGLMX�� ]DUDGL� áHVDU� MH� WROLNR� EROM
REVRMDOD� SLVDQMH� LWDOLMDQVNHJD� WLVND�� NL� MH� SRQLÌHYDOR
GRVWRMDQVWYR� WDNR� MXJRVORYDQVNHJD� NRW� áHÊNRVORYDÊNHJD
QDURGD�� 5HVROXFLMD� VH� MH� ]DNOMXáLOD� V� VSRURáLORP�� GD� VR
VNOHSH� R� PDQLIHVWLUDQMX� áHÊNRVORYDÊNR�MXJRVORYDQVNH
VROLGDUQRVWL�VSUHMHOH�WXGL�VHNFLMH�OLJH�Y�%UDWLVODYL��3O]õX�
3ùLEUDPX�� 3DUGXELFDK� LQ� %UQX�� /LJD� MH� FHOR� SUHGODJDOD
ERMNRW� LWDOLMDQVNHJD�EODJD� LQ� OHWRYLÊá��NDU� MH� ÊH�GRGDWQR
UD]NDáLOR�LWDOLMDQVNL�WLVN�

&HOR� 1iURGQi�2EHF� )DÊLVWLFNi�� VNUDMQR� GHVQLáDUVND
VWUDQND��NL�VH�MH�RGSUWR�VNOLFHYDOD�QD�LWDOLMDQVNL� IDÊL]HP�
MH� VNOLFDOD� VKRG�]�QDVORYRP�3URWL� LWDOVNnPX� WHURUX�YÿßL
EUDWUÿP� -LKRVORYDQÿP�� ,]� VYRMHJD� LPHQD� QDM� EL� FHOR
L]ORáLOD� L]UD]� IDÈLVWLßQD�� GD� EL� SRGáUWDOD� VYRMH� QHRGR�
EUDYDQMH��&RFHDQL������������

(GLQL� SUHGVWDYQLN� áHÊNRVORYDÊNH� YODGH�� NL� MH� RGNULWR
L]UD]LO�VYRMR�VROLGDUQRVW�LQ�SRGSRUR��MXJRVORYDQVNL�PDQM�
ÊLQL���MH�ELO�REUDPEQL�PLQLVWHU��áODQ�DJUDUQH�VWUDQNH�.DUHO
9LÊNRYVNÑ��NL�MH�Y�MDYQHP�JRYRUX�SRXGDULO��GD�ER�àHÊNR�
VORYDÊND� YHGQR� VWDOD� RE� VWUDQL� �MXJRVORYDQVNLP� QDUR�
GRP��� 2EODVWL� SD� VR� NPDOX� SUHSRYHGDOH� NDNUÊQRNROL
PQRÌLáQR�L]UDÌDQMH�VROLGDUQRVWL�6ORYHQFHP�LQ�+UYDWRP�
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6O�� ��� 0XVVROLQL� QD� JRYRUQLÉNHP� RGUX� Y� 7UVWX� ���
VHSWHPEUD�������0DULQL������������
)LJ�����0XVVROLQL�RQ�WKH�VSHDNHU
V�SODWIRUP�LQ�7ULHVW��RQ
��WK�6HSWHPEHU�������0DULQL������������

SUHNLQLOH�SD�VR� WXGL�]ELUDQMH�GHQDUMD�]D�SRVWDYLWHY�VSR�
PLQVNH�SORÊáH�Y�%UDWLVODYL�

1RYLFD� R� XVWUHOLWYL� ÊWLULK� REVRMHQFHY� MH� SRY]URáLOD
WXGL�QDVLOQD�GHMDQMD��6NXSLQD�PODGHQLáHY�MH�Y�QRáL�]����
QD�����VHSWHPEHU�V�NDPHQMHP�QDSDGOD�SUDÊNR�LWDOLMDQVNR
DPEDVDGR�� NL� VH� QDKDMD� Y� VUHGLÊáQL� áHWUWL� 0DOi� VWUDQD�
5D]ELOL� VR�QHNDM�RNHQ� LQ� VH�QDWR�SRUD]JXELOL�� 3ROLFLMVND
SDWUXOMD��NL�MH�VWUDÌLOD�SRVORSMH��RGNDU�VR�VH�Y�WLVNX�]DáHOH
SRMDYOMDWL�QRYLFH�R�XVWUHOLWYL�Y�%D]RYLFL��MH�SRVHJOD�LQ�WUL
L]PHG� QMLK� WXGL� ]DSUOD�� 9VL� WULMH� VR� ELOL� PODGL� NRPX�
QLVWLáQL� VLPSDWL]HUML� L]�GHODYVNH�áHWUWL�ËLÌNRY�� NL� VR� SUL�
]QDOL��GD�VR�QDSDG�L]YHGOL�L]�SURWHVWD�SURWL�XVPUWLWYL�ÊWLULK
6ORYHQFHY� �1$������'RJRGHN� MH�ELO�RVDPOMHQD�DNFLMD��NL
QL� ELOD� ]UHÌLUDQD� ]QRWUDM� VWUDQNH� DOL� NDNH� GUXJH� RUJDQL�
]DFLMH��LQ�UD]HQ�Y�áDVRSLVMX�QL�LPHOD�SRVHEQR�KXGLK�SR�

VOHGLF�]D�VWRULOFH�
9�WLVWLK�WHGQLK�MH�QDSHWRVW�PHG�LWDOLMDQVNLP�LQ�áHÊNR�

VORYDÊNLP� WLVNRP� GRVHJOD� WDNR� UDYHQ�� WXGL� Y� PHGQD�
URGQHP� PHULOX�� GD� MH� %HUOLQHU� %yUVHQ�&RXULHU� ODKNR
XSUDYLáHQR�SLVDO�R��áHÊNRVORYDÊNR�LWDOLMDQVNL�PDOL�YRMQL��
7VFKHFKLVFK�LWDOLHQLVFKHU� .OHLQNULHJ�� 1HPÊNL� áDVRSLV� MH
L]SRVWDYLO��GD�MH�XVPUWLWHY�ÊWLULK�6ORYHQFHY�Y�7UVWX�Y]EX�
GLOD� SUL� àHKLK� REáXWNH� VORYDQVNH� Y]DMHPQRVWL�� LQ� SRX�
GDUMDO��GD�MH�VROLGDUQRVW�UD]XPOMLYD��NDMWL��XVRGD�6ORYHQ�
FHY�Y�,WDOLML�MH�SUDY�PDOR�UD]OLáQD�RG�1HPFHY�QD�-XÌQHP
7LUROVNHP� >�@�� �%%�� ���� 7XGL�1hURGQr� /LVW\� VR� V� VYRMLK
QDFLRQDOLVWLáQLK� SR]LFLM� XSRUDELOL� VSRUH� QD� LWDOLMDQVNR�
MXJRVORYDQVNL�PHML�]D�SULPHUMDYR�]�L]NXÊQMDPL��NL�VR�MLK
LPHOL�àHKL�]�1HPFL��=DSLVDOL�VR��GD�YVHNDNRU�QH�PRUHMR
VLPSDWL]LUDWL� V� �IDÊLVWLáQR� UD]QDURGRYDOQR� SROLWLNR� QD
MXÌQHP� 7LUROVNHP�� áHSUDY� QH� JRMLMR� SRVHEQLK� VLPSDWLM
GR�1HPFHY��

2� áHÊNRVORYDÊNR�LWDOLMDQVNL� NUL]L� Y� WHGQLK�� NL� VR� VOH�
GLOL�WUÌDÊNHPX�SURFHVX��MH�SRURáDO�WXGL�QHPÊNL�SUHGVWDY�
QLN�Y�3UDJL�+RO]KDXVHQ��1DYDMDO�MH�3HGUD]]LMHY�RELVN�SUL
.URIWL��PDVRYQH�PDQLIHVWDFLMH�Y�LPHQX�VORYDQVNH�VROLGDU�
QRVWL�� QDSDG� QD� LWDOLMDQVNR� DPEDVDGR� LQ� VOHGLO� áDVR�
SLVQLP� SROHPLNDP�� &LWLUDO� MH� áODQHN� L]� YODGQHJD� áDVR�
SLVD�3UiYR� /LGX�� Y� NDWHUHP� VR� ELOH� ÊWHYLOQH� SULWRÌEH�QD
UDáXQ� 0XVVROLQLMHYH� SROLWLNH� Y� ]YH]L� V� àHÊNRVORYDÊNR
�$$�����

àHSUDY�VR�VL�ÌHOHOH�áHÊNRVORYDÊNH�REODVWL�SRVWRSRPD
RPHMLWL� SROHPLNH�� MH� WUÌDÊNL� SURFHV� Y]EXGLO� SUHFHMÊQMH
RJRUáHQMH�WXGL�GUXJRG��9�SUYL�YUVWL�Y�=GUXÌHQLK�GUÌDYDK
$PHULNH�� NMHU� MH� ÌLYHOR� YHOLNR� ÊWHYLOR� VORYHQVNLK� L]VH�
OMHQFHY��-XJRVORYDQVNL�6RNRO�L]�/RV�$QJHOHVD�Y�.DOLIRUQLML
MH����RNWREUD������L]GDO�UHVROXFLMR��Y�NDWHUL�MH�SURWHVWLUDO
SURWL�XVWUHOLWYL�ÊWLULK�6ORYHQFHY�LQ�SURWL�LWDOLMDQVNL�SROLWLNL
�GUDQJ� QDFK� %DONDQV�� �$$�� ������ 9� &OHYHODQGX�� DPH�
ULÊNHP�PHVWX��NMHU� MH�ÌLYHOR�QDMYHáMH� ÊWHYLOR�6ORYHQFHY�
MH�/LJD�]D�REUDPER�MXJRVORYDQVNH�PDQMÈLQH� �/HDJXH�IRU
WKH�'HIHQVH�RI�WKH�<XJRVODY�0LQRULW\��SULSUDYLOD�PHPR�
UDQGXP��V�NDWHULP�MH�DSHOLUDOD�QD�ÊWHYLOQH�GUÌDYQLNH��QDM
VH�]DY]DPHMR�]D�XVRGR�-XJRVORYDQRY�Y�,WDOLML��NL�VR��EUH]
NULYGH� SRGYUÌHQL� QDMEROM� NUXWLP� LQ� VDPRYROMQLP� SHU�
VHNXFLMDP�� �$$������0HPRUDQGXP�VR� VHVWDYLOL� �DPHULÊNL
-XJRVORYDQL��� NL� VR� VH� ���� VHSWHPEUD� ����� ]EUDOL� QD
SURWHVWQHP�]ERURYDQMX�Y�VORYHQVNHP�1DURGQHP�GRPX�Y
&OHYHODQGX�� LQ� Y� QMHP� ]DKWHYDOL� SRSROQR� VYRERGR� ]D
�MXJRVORYDQVNH� EUDWH� Y� ,WDOLML��� 9� SHWQDMVW� VWUDQL� GROJHP
VSLVX�MH�SULND]DQR�VWDQMH�6ORYHQFHY�LQ�+UYDWRY�RG�NRQFD
SUYH� VYHWRYQH� YRMQH� GR� XVWUHOLWYH� EOL]X� %D]RYLFH�� 3UYL
SRGSLVQLN�MH�ELO�SUHGVHGQLN�RUJDQL]DFLMH�5XGROI�3HUGDQ�
Y� QDVOHGQMLK� PHVHFLK� SD� MH� RUJDQL]DFLMD� SRVODOD� PH�
PRUDQGXP�ÊWHYLOQLP�GUÌDYQLNRP��WXGL�áHÊNRVORYDÊNHPX
SUHGVHGQLNX�0DVDU\NX��$¼7*0�����

�� !KGQIAJP�FA�LEO=J�R�=JCHA
GAI�FAVEGQ�HA�?EPEN=JE�EVN=V�FA�R�JAI
ÜEJE�
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.DU� ]DVOXÌL� ÊH� SRVHEQR� RPHPER�� MH�� GD� MH� WXGL� Y
='$�SULÊOR�GR�VROLGDUQRVWQLK�SR]LYRY�V�VWUDQL�àHKRY� LQ
6ORYDNRY�� ���� RNWREUD� ����� VR� VH� Y� PHVWX� 0LOZDXNHH
]EUDOH�QD�MDYQHP�]ERURYDQMX�ÊWHYLOQH�RUJDQL]DFLMH��NL�VR
SUHGVWDYOMDOH�WDPNDMÊQMH��DPHULÊNH�GUÌDYOMDQH��VORYDQVNH
NUYL���$$������7L�VR�Y�UHVROXFLML�SURWHVWLUDOL�SURWL�UDYQDQMX
IDÊLVWRY� LQ� L]UDÌDOL� XSDQMH� Y� L]EROMÊDQMH� �REÌDORYDQMD
YUHGQHJD�VWDQMD���3RGSLVDQLK�MH�YHá�NRW�ÊWLULGHVHW�GUXÊWHY
LQ�RUJDQL]DFLM��RG�NDWHULK�VR�YHáLQRPD�VORYHQVNH��D�PHG
QMLPL� MH� PRJRáH� QDMWL� WXGL� SUHFHM� VORYDÊNLK� R]LURPD
áHÊNLK�� 0HG� WHPL� VR� QSU�� 6ORYHQVND� /LJD� Y� $PHULNH�
6ORYHQVN\� SROLWLFN\� NOXE�� .DGHW\� VY�� -R]HID�� 6ORYHQVN\
5RERWQLFN\�6SRORN��ËLYHQD��GYH�RUJDQL]DFLML� ]� LPHQRP
6ORYHQVN\�.DW��6RNRO��GYH�]�LPHQRP�1DURGQ\�6ORYHQVN\
6SRORN�LQ�WUL�V�SRLPHQRYDQMHP�.��6��-HGQRWD�

3URWHVWQH�UHVROXFLMH�QLVR�YSOLYDOH�QD�VWDQMH�6ORYHQFHY
Y� ,WDOLML� LQ� áDVRSLVQH� SROHPLNH� VR� VH� SR� QHNDM� WHGQLK
XPLULOH�� 3URFHV� LQ� XVWUHOLWHY� ÊWLULK� PODGHQLáHY� �MXJRVOR�
YDQVNH� QDURGQRVWL�� QLVWD� VSURÌLOD� YRMQH� PHG� ,WDOLMR� LQ
-XJRVODYLMR��NRW�VR�QHNDWHUL�áDVQLNL�QDSRYHGRYDOL��8UDG�

QD� áHÊNRVORYDÊND� SROLWLND� ]� ]XQDQMLP�PLQLVWURP� %HQH�
ÊHP�VH�MH�OH�RSUDYLáLOD�,WDOLML�]D�SLVDQMH�GRPDáHJD�WLVND�
D� áHSUDY� VH� MH� QD� UDYQL�PHGQDURGQLK� GLSORPDWVNLK� RG�
QRVRY�Y]GXÊMH�SUHFHM�XPLULOR�� VR� ELOH� ]DPHUH� ÊH� YHGQR
SULVRWQH�

,WDOLMD�MH�Y�QDVOHGQMLK�OHWLK�YHGQR�PDQM�WROHULUDOD�áHÊ�
NRVORYDÊNR�]XQDQMHSROLWLáQR�GUÌR��9SUDÊDQMH�6XGHWRY�LQ
áHÊNRVORYDÊNR�QHPÊNL� VSRUL� VR� ELOL� QD� GQHYQHP� UHGX�
(YURSD�MH�QHYDUQR�GUVHOD�QRYL�YRMQL�QDSURWL��0XVVROLQL�MH
Y� VYRMHP� WUÌDÊNHP� JRYRUX� VUHGL� VHSWHPEUD� ������ ]D
NDWHUHJD�MH�Y�PHGQDURGQL�GLSORPDFLML�YHOMDOR�SUHFHMÊQMH
]DQLPDQMH�� SUHGODJDO� SOHELVFLW� ]D� VSRUQR� R]HPOMH� LQ� VH
SRVWDYOMDO� ]D� EUDQLOFD� HYURSVNHJD�PLUX� �'',�� ���� 9� LVWL
VDSL�SD�MH�ÊH�QDGDOMHYDO��GD�Y�SULPHUX�YRMQH�,WDOLMD�QH�EL
ELOD�QD�VWUDQL�àHÊNRVORYDÊNH��6XVPHO��������������/H�SDU
GQL� NDVQHMH� MH� Y� 0�QFKQX� LWDOLMDQVNL� JODYDU� V� SULYR�
OMHQMHP�$QJOLMH�LQ�)UDQFLMH�+LWOHUMX�L]URáLO�SRNUDMLQR�6X�
GHWRY��NDU�MH�SRPHQLOR�SUYR�UD]NRVDQMH�VUHGQMHHYURSVNH
UHSXEOLNH�LQ�XYRG�Y�GUXJL�VYHWRYQL�VSRSDG�

�7+(�/,77/(�:$5�%(7:((1�,7$/<�$1'�&=(&+26/29$.,$��
7+(�,17(51$7,21$/�(;7(17�2)�7+(�),567�75,$/�2)�75,(67(

$1'�7+(�5($&7,216�,1�&=(&+26/29$.,$

%RUXW�./$%-$1
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHUDFK�&HQWUH�RI�.RSHU��,QVWLWXWH�IRU�+LVWRULFDO�6WXGLHV��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��ERUXW�NODEMDQ#]UV�NS�VL

6800$5<

7KH�DUWLFOH�SUHVHQWV� WKH� OHVV� NQRZQ� VLGH�RI� WKH� )LUVW� 7ULDO� RI� 7ULHVWH�� XQGRXEWHGO\� RQH� RI� WKH�PLOHVWRQHV� LQ� WKH
KLVWRU\�RI�6ORYHQHV�DQG�&URDWLDQV�LQ�WKH�9HQH]LD�*LXOLD�UHJLRQ�RI�WKDW�WLPH��7KH�H[HFXWLRQ�RI�IRXU�6ORYHQHV�ZKR�KDG
UHVRUWHG�WR�YLROHQFH�LQ�UHVLVWLQJ�)DVFLVW�SROLWLFV�DQG�ZHUH�FRQVHTXHQWO\�VHQWHQFHG�WR�GHDWK�E\�VKRRWLQJ��UHYHUEHUDWHG
LQ�WKH�LQWHUQDWLRQDO�SXEOLF�DV�ZHOO��0XVVROLQL�ZDQWHG�WR�KDYH�GRQH�ZLWK�WKH�GHIHQGDQWV�FRPSOHWHO\��EXW�QRW�RQO\�WKDW�
WKH� VHQVDWLRQDOLVP� RI� WKH� WULDO� KDG� DQRWKHU��ZLGHU� VLJQLILFDQFH� IRU� WKH� ,WDOLDQ� GXFH� �� KLV� DLP�ZDV� WR� XVH� WKH� WULDO
SURFHVV�WR�GHPRQVWUDWH�WKH�VROLGLW\�RI�KLV�UHJLPH��6XFK�EHKDYLRXU�DOUHDG\�KLQWHG�DW�PRUH�DJJUHVVLYH�DQG�XQFRQFHDOHG
LPSHULDOLVWLF�SROLWLFV�RI�,WDO\�LQ�WKH�'DQXEH�%DONDQV�DUHD�WKDW�ZRXOG�VWDUW�WDNLQJ�LWV�ILQDO�VKDSH�LQ�WKH�����V�

7KH�LOOHJDO�DFWLYLWLHV�RI�WKH�GHIHQGDQWV�KDYH�EHHQ�WUHDWHG�E\�PDQ\�KLVWRULDQV�DOUHDG\��DQG�WKH�WULDO�LWVHOI�KDV�EHHQ
WKH�VXEMHFW�RI�YDULRXV� WKRURXJK�VWXGLHV�VR� IDU�� WKHUHIRUH�� WKH�SUHVHQW� VWXG\�FKRRVHV� WR� OHQG�VSHFLDO�DWWHQWLRQ� WR� WKH
LQWHUQDWLRQDO�H[WHQW�RI�WKH�WULDO��LW�EHLQJ�RQH�RI�WKH�HYHQWV�WKDW�KDG�WKH�VWURQJHVW�UHSHUFXVVLRQV�ZLWKLQ�WKH�<XJRVODY�
,WDOLDQ� GLVSXWHV� LQ� WKH� SHULRG� EHWZHHQ� WKH� WZR� ZRUOG� ZDUV�� ,Q� WKRVH� ZHHNV� RI� ������ WKH� WULDO� ZDV� FRYHUHG� E\
QXPHURXV� QHZVSDSHUV�� 6LQFH� WKH� SURFHVV� DQG� HVSHFLDOO\� WKH� YHUGLFW�PDGH� WKH� JUHDWHVW� VWLU� LQ�&]HFKRVORYDNLD�� WKH
VWXG\�WDNHV�D�PRUH�WKRURXJK�ORRN�DW�WKH�HYHQWV�WDNLQJ�SODFH�LQ�DQG�WKH�RSLQLRQV�FRPLQJ�IURP�WKLV�FRXQWU\��$�ODUJH
PDMRULW\�RI� WKH�SUHVV�PDQLIHVWO\�FRQGHPQHG� WKH� ,WDOLDQ� UHJLPH�� WDNLQJ� WKH�VLGH�RI� WKH� �<XJRVODY�PLQRULW\���DQG� WKH
SXEOLF�� XQGHU� WKH� LQIOXHQFH� RI� WKH� SUHVV�� DVVXPHG� D� VLPLODU� VWDQGSRLQW�� 'HPRQVWUDWLRQV� DQG� SURWHVWV� WRRN� SODFH�
2IILFLDO�SROLWLFV��RQ�WKH�RWKHU�KDQG��ZHUH�PRUH�FRPSRVHG��&]HFKRVORYDN�GLSORPDF\��OHG�E\�%HQHÈ��DSRORJL]HG�WR�WKH
,WDOLDQ�JRYHUQPHQW�DQG�ZLWKLQ�D�IHZ�ZHHNV�VLOHQFHG�WKH�DQWL�,WDOLDQ�FDPSDLJQ�

,Q� DGGLWLRQ� WR� QXPHURXV� QHZVSDSHU� DUWLFOHV�PHQWLRQHG� LQ� WKH� VWXG\�� WKH� LQIRUPDWLRQ� RQ� WKH� HYDOXDWLRQ� RI� WKH
RIILFLDO�SROLWLFV�LV�XQGRXEWHGO\�RI�WKH�JUHDWHVW�LQWHUHVW��,Q�KLV�RZQ�UHSRUW��WKH�&]HFKRVORYDN�&RQVXO�WR�7ULHVWH��.UEHF�
UHODWHG�WKH�UHSRUWV�E\�DOO�WKH�RWKHU�GLSORPDWV�SUHVHQW�DW�WKH�7ULDO�DV�ZHOO��7KH�GHDWK�YHUGLFW�JDYH�ULVH�WR�SURWHVWV�DQG
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GHPRQVWUDWLRQV� WKURXJKRXW� &]HFKRVORYDNLD�� DQG� WKH� 6ORYHQHV� DOVR� UHFHLYHG� VXSSRUW� IURP� WKH� 8QLWHG� 6WDWHV� RI
$PHULFD��HVSHFLDOO\�LQ�WKH�IRUP�RI�PHPRUDQGD�

7KH�QHZVSDSHU� FDPSDLJQ�HQGHG� DIWHU� D� IHZ�ZHHNV�� EXW� WKH� JUXGJHV� EHWZHHQ� WKH� WZR� VWDWHV� UHPDLQHG�� 7KLV� LV
SDUWO\�HYLGHQW�IURP�0XVVROLQL¢V�EHDULQJ�LQ�WKH�IROORZLQJ�\HDUV��DQG�ZKHQ�LQ�������DORQJ�ZLWK�ZHVWHUQ�GHPRFUDFLHV�
KH�FRQVHQWHG�WR�WKH�WDNHRYHU�RI�WKH�&]HFKRVORYDN�ERUGHU�DUHDV�E\�+LWOHU¢V�*HUPDQ\�

.H\�ZRUGV��WKH�)LUVW�7ULDO�RI�7ULHVWH��&]HFKRVORYDNLD��,WDO\��)DVFLVP��7ULHVWH��3ULPRUVND��6ORYHQHV�LQ�,WDO\��LQWHUQDWLRQDO
SXEOLF��LQWHUQDWLRQDO�SROLWLFV

9,5,�,1�/,7(5$785$

$$������$XVZlUWLJHV�$PW� �$$���3ROLWLVFKHV�$UFKLY� �3$��
5������� 1U�� $�� ,,,�� ��� E�� 1U�� ���� 3UDJ�� ���� 6HSWHPEHU
�����
$$������$$��3$��5�������1U�������:DVKLQJWRQ��'��&��
����)HEUXDU������
$$�� �� ��$$�� 3$�� 5������� 1U�� ������ :DVKLQJWRQ�� ���
-XQL������
$$������$$��3$��5�������1U��������:DVKLQJWRQ��'��&��
���'H]HPEHU������
$0=9�� �� �� $UFKtY� PLQLVWHUVWYD� ]DKUDQLáQtFK� YíFL
�$0=9���=DVWXSLWHOVN\�8UDG�-XJRVODYLH���*HQHUDOQL�NRQ�
]XODW� 7HUVW� �=8� -XJRVODYLH� �� *.� 7HUVW��� .DUWRQ� ���
3ROLWLFNH�]SUDY\�������'RN��ÉW����������������������
$1Æ.������$UKLY�1DURGQH�LQ�ÊWXGLMVNH�NQMLÌQLFH�Y�7UVWX��
RGVHN� ]D� ]JRGRYLQR� �$1É.��� .DUWRQ� ,�� 7UÌDÊNL� SURFHV�
)DVF�����PDSD���
$¹7*0������$UFKtY�¼VWDYX�7��*��0DVDU\ND� �$¼7*0��
)RQG�7*0��5��-XJRVODYLH������
'',������'RFXPHQWL�GLSORPDWLFL�LWDOLDQL��'',������VHULMD
�����������������]YH]HN��GRN������VWU�����
1$������1iURGQt�$UFKtY��1$���3ROLFHMQL�ùHGLWHOVWYt�3UDKD
,,� �� SUH]LGLXP� �� ����������� �33� ������������ 6LJQ�� 7
������
1$������1$��=HPVNÑ�}ùDG�3UDKD���3UH]LGLXP�]HPVNpKR
}ùDGX� Y� 3UD]H�� IRQG� ���� �3=¼������� .DUWRQ� ����� 6LJQ�
����������

%%������%HUOLQHU�%{UVHQ�&RXULHU��������������
&]DV������&]DV�������������
ÝHVNRVORYHQVNR�MXJRVODYHQVNg� UHYXH�� �� �� àHVNRVORYHQ�
VNR�MXJRVODYHQVNi�UHYXH��,�����������
Ý6������àHVNH�6ORYR��������������
Ý6������àHVNH�6ORYR��������������
'+������'DLO\�+HUDOG�������������
'7������7KH�'DLO\�7HOHJUDSK��������������
(1������/
(UH�1RXYHOOH�������������
(1������/
(UH�1RXYHOOH��������������
(1������/
(UH�1RXYHOOH��������������
(1������/
(UH�1RXYHOOH��������������
(1������/
(UH�1RXYHOOH��E�G����������

//������/LGRYH�/LVW\�������������
/3������/H�3RSXODLUH�������������
/3������/H�3RSXODLUH�������������
0*������0DQFKHVWHU�*XDUGLDQ�������������
0*������0DQFKHVWHU�*XDUGLDQ�������������
0*������0DQFKHVWHU�*XDUGLDQ�������������
1&������7KH�1HZV�&KURQLFOH�������������
1/������1DURGQL�/LVW\��������������
1RYRVWL������1RYRVWL��������������
19������1RY\�9HáHUQLN��������������
2XYUH������2XYUH�������������
2XYUH������2XYUH�������������
3/������3UDYR�/LGX��������������
3RQHGHOMHN������3RQHGHOMHN�������������
5HIRUPD������5HIRUPD�������������
6'������6ORYHQVNÑ�'HQQLN��������������
61������6ORYHQVNL�QDURG�������������
61������6ORYHQVNL�QDURG��������������
61������6ORYHQVNL�QDURG��������������
63������6ORYHQVNi�3ROLWLND�������������
9HQNRY������9HQNRY�������������

¯GgP��0�� �������� 7KH� OLWWOH� HQWHQWH� DQG�(XURSH������
������%XGDSHVW��$NDGpPLDL�.LDGx�
$SLK�� (�� �������� ,WDOLD�� )DVFLVPR� H� DQWLIDVFLVPR� QHOOD
9HQH]LD�*LXOLD��������������%DUL��/DWHU]D�
$XOD� ,9�� ��������$XOD� ,9��7XWWL� L� SURFHVVL�GHO�7ULEXQDOH
6SHFLDOH�IDVFLVWD��0LODQR��/D�3LHWUD�
%DMF��*����������1D�RQL�VWUDQL�PHMH��6ORYHQVND�PDQMÊLQD
Y� ,WDOLML� LQ� QMHQ� SUDYQL� SRORÌDM�� ]JRGRYLQVNL� LQ� SUDYQL
SUHJOHG� ����������� .QMLÌQLFD�$QQDOHV� 0DMRUD�� .RSHU�
=DORÌED�$QQDOHV�
%DMF��*����������-RVLS�9LOIDQ��.QMLÌQLFD�$QQDOHV�����.R�
SHU��=DORÌED�$QQDOHV�
%D]RYLFD�� �������� %D]RYLFD�� ��� ,;�� �������� ,;�� �����
7UVW��=77�
%HUHQG�� ,��� 5DQNL�� *�� �������� /R� VYLOXSSR� HFRQRPLFR
QHOO
(XURSD� FHQWUR�RULHQWDOH� QHO� ���� H� QHO� ���� VHFROR�
%RORJQD��,O�0XOLQR�
&DFFDPR�� )�� �������� /
,WDOLD� H� OD� �1XRYD� (XURSD��� ,O
FRQIURQWR� VXOO
(XURSD�RULHQWDOH� DOOD� FRQIHUHQ]D�GL� SDFH
GL�3DULJL��������������0LODQR���7UHQWR��/XQL�HGLWULFH�
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&DQRVD��5����������/D�YRFH�GHO�GXFH��/
DJHQ]LD�6WHIDQL�
O
DUPD� VHJUHWD� GL� 0XVVROLQL�� 0LODQR�� $UQROGR� 0RQGD�
GRUL�
&RFHDQL�� %�� �������� ,O� IDVFLVPR� QHO� PRQGR�� 5RFFD� 6�
&DVFLDQR��/��&DSSHOOL�
ÝHUPHOM��/�� ��������6ORYHQFL� LQ�+UYDWMH�SRG� ,WDOLMR�PHG
REHPD�YRMQDPD��/MXEOMDQD��6ORYHQVND�PDWLFD�
ÝHUPHOM��/����������6SRPLQL�QD�PRMD� WUÌDÊND�OHWD��/MXE�
OMDQD��6ORYHQVND�PDWLFD�
'HMPHN��-���.ROgý��)����������àHVNRVORYHQVNi�]DKUDQLáQt
SROLWLND�D�Y]QLN�0DOp�GRKRG\������������3UDKD��¼VWDY
PH]LQiURGQtFK�Y]WDK���.DUROLQXP��+LVWRULFNÑ�}VWDY�$ND�
GHPLH�YíG�à5�
'HMPHN��-���.ROgý��)����������àHVNRVORYHQVNR�QD�SDùtÊNp
PtURYp�NRQIHUHQFL������������3UDKD��¼VWDY�PH]LQiURG�
QtFK�Y]WDK���.DUROLQXP��+LVWRULFNÑ�}VWDY�$NDGHPLH�YíG
à5�
)HUHQÞXKRYg��%����������0LODQ�5DVWLVODY�ÉWHIiQLN��DVWUR�
QRPH�� VROGDW�� JUDQGH� ILJXUH� IUDQFR�VORYDTXH� HW� HXUR�
SpHQQH�� %UDWLVODYD�� 6SRORáQRVÿ� SUH� GHMLQ\� D�NXOW}UX
VWUHGQHM�YÑFKRGQHM�(XUxS\�
)HMW��� )�� �������� 5HTXLHP� SHU� XQ� LPSHUR� GHIXQWR�� /D
GLVVROX]LRQH�GHO�PRQGR�DXVWUR�XQJDULFR��0LODQR��0RQ�
GDGRUL�
*DWWHUHU�� &�� �������� ,Q� ORWWD� FRQWUR� 5RPD�� &LWWDGLQL�
PLQRUDQ]H�H�DXWRQRPLH�LQ�,WDOLD��%RO]DQR��3UD[LV���
*RULÞDU�� -�� �������� %D]RYLFD� �� ��� ,;�� ����� �� 2GPHYL
WUÌDÊNHJD�SURFHVD�Y�LQR]HPVNHP�áDVRSLVMX��0DULERU��+�
6D[�
+RYL�� .�� �������� &RUGRQ� VDQLWDLUH� RU� EDUULqUH� GH� O
HVW"
7KH� HPHUJHQFH� RI� WKH� 1HZ� )UHQFK� (DVWHUQ� (XURSHDQ
DOOLDQFH�SROLF\�������������7XUNX��7XUXQ�<ORSLVWR�
+RYL�� .�� �������� $OOLDQFH� GH� UHYHUV�� VWDELOL]DWLRQ� RI
)UDQFH
V�DOOLDQFH�SROLFLHV�LQ�(DVW�&HQWUDO�(XURSH�������
������7XUNX��7XUXQ�<ORSLVWR�
+URQVNÎ�� 0�� �������� 7DOLDQVND� YRMHQVNi� PLVLD� Y� ]D�
áLDWNRFK�à65��+LVWxULD��,,�����%XGDSHVW��������
+XVD�� 9�� �������� =JRGRYLQD� àHKRY� LQ� 6ORYDNRY�� /MXE�
OMDQD��'=6�
,RUGDFKH��1�� �������� /H� SHWLWH� HQWHQWH� HW� O
(XURSH��*H�
QqYH��,QVW��8QLY��'H�+DXWHV�eWXGHV�,QWHUQDWLRQDOHV�
-DQÞqN�� '�� �������� 7ùHWt� ùtÊH� D� UR]NODG� 0DOp� GRKRG\�
KRVSRGDUVWYt� D� GLSORPDFLH� Y� 3RGXQDMt� Y� OHWHFK� �����
������3UDKD��.DUROLQXP�
.DFLQ�:RKLQ]��0����������%D]RYLFD��3UHG����OHWL�MH�ELO�Y
7UVWX� SURFHV� SURWL� QDURGQRUHYROXFLRQDUQL� RUJDQL]DFLML
6ORYHQFHY��'HOR���6RERWQD�SULORJD���������������������
.DFLQ� :RKLQ]�� 0�� �������� 3UYL� DQWLIDÊL]HP� Y� (YURSL�
3ULPRUVND������������.RSHU��/LSD�
.DFLQ�:RKLQ]��0��� 3LUMHYHF�� -�� �������� =JRGRYLQD� 6OR�
YHQFHY�Y�,WDOLML������������/MXEOMDQD��1RYD�UHYLMD�
.DUQqN�� =�� ������������� àHVNp� ]HPí� Y� pùH� 3UYQt� UH�
SXEOLN\������������,��,,��,,,��3UDKD��/LEUL�
.DXWVNÎ�� (�� .�� �������� .DX]D� ÉHIiQLN�� OHJHQG\�� IDNW\� D
RWi]QLN\� RNROR� Y]QLNX� àHVNR�6ORYHQVNHM� UHSXEOLN\�
0DUWLQ��0DWLFD�VORYHQVNi�

.HUVLÞ�6YHWHO�� 0�� �������� àHÊNR�VORYHQVNL� VWLNL� PHG
VYHWRYQLPD� YRMQDPD�� /MXEOMDQD�� =YH]D� ]JRGRYLQVNLK
GUXÊWHY�6ORYHQLMH�
.ODEMDQ��%�� �������� 6ODYLF� WHUURULVWV�� )DVFLVW� SURSDJDQGD
DQG� WKH� SHUFHSWLRQ� RI� WKH� VORYHQH� DQG� FURDWLDQ� PLQR�
ULWLHV�LQ�,WDO\��+WWS���ZZZ�NVJ�KDUYDUG�HGX�NRNNDOLV�*6:
����������3DSHUV�.ODEMDQBSDSHU�SGI��������������
.OLPHN��$�� �������� -DN� VH� GíODO�PtU� URNX� ������ àHVNR�
VORYHQVNR� QD� NRQIHUHQFL� YH� 9HUVDLOOHV�� 3UDKD�� 0HODQ�
WULFK�
.RPMDWK\�� $�� 7�� �������� 7KH� FULVHV� RI� )UDQFH
V� (DVW
&HQWUDO� (XURSHDQ� 'LSORPDF\�� (DVW� (XURSHDQ� 0RQR�
JUDSKV��1HZ�<RUN��&ROXPELD�8QLYHUVLW\�3UHVV�
.RYgÞ��'�� ��������0LODQ�5DVWLVODY� ÉWHIiQLN�� %XGPHULFH�
5DN�
.XE��� (���3gWHN�� -�� ��������0ÑWXV� D� UHDOLWD�KRVSRGiùVNp
Y\VSíORVWL� àHVNRVORYHQVND� PH]L� VYíWRYÑPL� YiONDPL�
3UDKD��.DUROLQXP�
/DFLQD�� 9�� �������� )RUPRYiQt� áHVNRVORYHQVNp� HNRQR�
PLN\������������3UDKD��$FDGHPLD�
/DFLQD�� 9��� 3gWHN�� -�� �������� 'íMLQ\� KRVSRGiùVWYt
áHVNÑFK�]HPt�RG�SRáiWNX�LQGXVWULDOL]DFH�GR�VRXáDVQRVWL�
6Y�����2EGREt�SUYQt�àHVNRVORYHQVNp�UHSXEOLN\�D�QíPHF�
Np�RNXSDFH������������3UDKD��.DUROLQXP�
/HRQFLQL��)�� �������� ,WDOLD�H�&HFRVORYDFKLD�����������
5LYLVWD� GL� VWXGL� SROLWLFL� LQWHUQD]LRQDOL�� ;/9�� ��� )LUHQ]H�
��������
/LSWgN�� ô�� �������� 6ORYHQVNR� Y� ���� VWRURát�� %UDWLVODYD�
.DOOLJUDP�
0DVDU\N�� 7�� *�� �������� 1RYi� (YURSD�� 6WDQRYLVNR� VOR�
YDQVNp��3UDKD��'XEVNÑ�
0DFPLOODQ�� 0�� �������� 3DULV� ������ 6L[� PRQWKV� WKDW
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