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9�UD]LVNDYL�R�UD]PHUMX�PHG�DUKHRORJLMR�R]LURPD�DUKHRORÈNLPL�RVWDQNL�Y�NUDMLQL�LQ�XVWQLP�L]URßLORP�QD�REPRßMX
]DKRGQLK�%UNLQRY�]�0DWDUVNLP�SRGROMHP�LQ�9UHPVNR�GROLQR�MH�SR]RUQRVW�]EXGLO�OMXGVNL�OLN��LPHQRYDQ�ÇHPELOMD��3R�
VHEQR�]DQLPLY�MH�IRONORUQL�PRWLY�]D�DUKHRORJD��VDM�VH�SR�UD]LVNDYDK�VRGHß�OLN�ÇHPELOMH�OHSL�QD�QDMVWDUHMÈH��ULPVNH�LQ
SUD]JRGRYLQVNH��FHVWQH� VOHGL��+NUDWL�SUHGVWDYOMD�ÇHPELOMD� L]]LY� WXGL�QD�PLWRORÈNHP�SRGURßMX�� VDM� VH�Y�QMHM� VNULYDMR
RVWDQNL�VWDULK�YHURYDQM��QDMYHUMHWQHMH�VWDURVORYDQVNLK��3ULßXMRßL�ßODQHN�SUHGVWDYOMD�SRY]HWHN�SRJODYMD�L]�GLSORPVNHJD
GHOD��Y�NDWHUHP�VR�]EUDQD� OMXGVND�SULßHYDQMD�R�ÇHPELOML�� WDNR� L]� WHUHQVNLK�DQNHW�NRW� L]� OLWHUDUQLK�YLURY�� �ÇHPELOMLQH
SRWL��VR�DQDOL]LUDQH�Y�RNYLUX�DUKHRORÈNH�SUREOHPDWLNH�QDMVWDUHMÈH�FHVWQH�PUHÊH�QD�.UDVX�LQ�Y�%UNLQLK��9�GUXJHP�GHOX
SULVSHYND�DYWRULFD�DQDOL]LUD�OMXGVNH�SUHGVWDYH�R�ÇHPELOML�LQ�PRÊQRVWL�QMHQHJD�PLWRORÈNHJD�L]YRUD�

.OMXÞQH�EHVHGH��ÉHPELOMD��XVWQR�L]URáLOR��ULPVNH�FHVWH��NROHVQLFH��JURPRYQLN��3HUXQ��6Y��(OLMD��KXGLá��SUHÌLWHN��%UNLQL�
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1HOO
DPELWR�GHJOL� VWXGL�VXO� UDSSRUWR� WUD� OH�YHVWLJLD�DUFKHRORJLFKH�GHO� OXRJR�H� OD� WUDGL]LRQH�RUDOH�QHOO
DUHD�RFFL�
GHQWDOH� GHOOD� %LUFKLQLD� FRQ� OD� 9DOVHFFD� GL� &DVWHOQXRYR� H� OD� 9DOOH� GL� 9UHPH� DWWLUD� O
DWWHQ]LRQH� OD� ILJXUD� SRSRODUH
FKLDPDWD�6LELOOD��ÇHPELOMD���4XHVWR�PRWLYR�IROFORULVWLFR�VL�o�ULYHODWR�LQWHUHVVDQWH�LQ�SDUWLFRODUH�SHU�JOL�DUFKHRORJL� LQ
TXDQWR�DSSDUH�LQ�FRQQHVLRQH�FRQ�OH�SL|�DQWLFKH�WUDFFH�GL�UHWL�VWUDGDOL�ULVDOHQWL�DL�WHPSL�URPDQL�H�DQFKH�SL|�LQGLHWUR
QHOOD�VWRULD��&RQVLGHUDWR�FKH�UDFFKLXGH�LQ�Vn�OH�YHVWLJLD�GHOOH�YHFFKLH�FUHGHQ]H��PROWR�SUREDELOPHQWH�DSSDUWHQHQWL
DJOL� DQWLFKL� 6ODYL�� LO� SHUVRQDJJLR� GHOOD� 6LELOOD� UDSSUHVHQWD� XQD� VILGD� DQFKH� QHO� FDPSR� GHOOD�PLWRORJLD�� ,O� SUHVHQWH
FRQWULEXWR�o�LO�ULDVVXQWR�GL�XQ�FDSLWROR�WUDWWR�GDOOD�WHVL�GL�ODXUHD�GHOO
DXWULFH��QHOOD�TXDOH�VRQR�UDFFROWH�WHVWLPRQLDQ]H
SRSRODUL�UHODWLYH�DOOD�ILJXUD�GHOOD�6LELOOD��LQ�DOFXQL�FDVL�ULOHYDWH�PHGLDQWH�VRQGDJJL�HIIHWWXDWL�VXO�FDPSR��LQ�DOWUL�WUDWWH
GD�IRQWL�OHWWHUDULH���/H�YLH�GHOOD�6LELOOD��VRQR�VWDWH�DQDOL]]DWH�QHOO
DPELWR�GHOOD�SUREOHPDWLFD�GHOO
DUFKHRORJLD�UHODWLYD
DOOD�SL|�DQWLFD�UHWH�VWUDGDOH�QHO�&DUVR�H�QHOOD�%LUFKLQLD��/D�VHFRQGD�SDUWH�GHO�FRQWULEXWR�SUHVHQWD�XQ
DQDOLVL�GHOOH�LP�
PDJLQL�GHOOD�6LELOOD�GLIIXVH�WUD�OD�JHQWH�H�OH�SRVVLELOLWi�GHOOD�VXD�GHULYD]LRQH�PLWRORJLFD�

3DUROH�FKLDYH��6LELOOD��WUDGL]LRQH�RUDOH��DUFKHRORJLD��VWUDGH�URPDQH��FDUUHJJLDWD��*LRYH�WRQDQWH��3HUXQ��6DQWR�(OLD�
YHVWLJLD��%LUFKLQLD��&DUVR
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àODQHN�WHPHOML�QD�GHOX�UD]LVNDY�L]�GLSORPVNH�QDORJH
�+UREDW���������NL�QD�WHRUHWVNHP�LQ�SUDNWLáQHP�SRGURáMX
UD]LVNXMH� RGQRV�PHG� XVWQLP� L]URáLORP� LQ� DUKHRORÊNLPL
RVWDQNL� Y� NUDMLQL� R]LURPD� YORJR� OMXGVNHJD� L]URáLOD� SUL
VSR]QDYDQMX�DUKHRORÊNH�SUHWHNORVWL��3UDNWLáQL�GHO�QDORJH
MH�SRVWDYOMHQ�Y�REPRáMH�]DKRGQLK�%UNLQRY�]�0DWDUVNLP
SRGROMHP�QD� MXJX��9UHPVNR�GROLQR�QD� VHYHUX� WHU�RÌMLP
NUDÊNLP�SDVRP�RE�]DKRGQHP�Y]QRÌMX�%UNLQRY��3RGDWNL
VR�ELOL�]EUDQL�]�PHWRGR�WHUHQVNHJD�DQNHWLUDQMD�LQ�SUHJOH�
GRYDQMD�VWDULK�]DSLVRY�WHU�QRYHMÊH�OLWHUDWXUH�LQ�SUHYHUMHQL
V� WHUHQVNLP�DUKHRORÊNLP�UHNRJQRVFLUDQMHP��8SRÊWHYDQR
MH� ELOR� WLVWR� XVWQR� L]URáLOR�� NL� MH� YH]DQR� QD� DUKHRORÊND
QDMGLÊáD�LQ�QD�UD]ODJR�]JRGRYLQH�WHU�ÌLYOMHQMVNHJD�SURV�
WRUD�YDÊNH�VNXSQRVWL��NRW�UHFLPR�L]URáLOR�R�]JRGRYLQL�YD�
VL�� VWDULK� FHVWDK�� QHRELáDMQLK� URPDQMLK� N� EDMQHPX� OLQ�
WYHUMX�� PLWRORÊNLK� DMGLK�� $WLOL�� JUDGRYLK�� L]NRSDYDQMLK�
]DNODGLK�����=�URNR�Y�URNL�]�L]URáLORP�R�VWDULK�FHVWDK�VR
VH�SRMDYOMDOH�SULSRYHGL�R� OMXGVNL� ILJXUL�� LPHQRYDQL�ÉHP�
ELOMD��NL�QDM�EL�VH�YR]LOD�UDYQR�SR�FHVWDK��NL�MLK�GRPDáLQL
LPHQXMHMR� �ULPVNH�� DOL� �VWDUH�� FHVWH�� .HU� VR� YVL� SRGDWNL
QDND]RYDOL��GD�JUH�Y�IRONORUQHP�OLNX�ÉHPELOMH�]D�DUKHR�
ORÊNR�UHOHYDQWHQ�IHQRPHQ��MH�ELO�L]YHGHQ�SRVNXV�DQDOL]H
QMHQHJD� SRPHQD�]D�DUKHRORJLMR� LQ� QMHQH� LQWHUSUHWDFLMH�
9�SULáXMRáHP�WHNVWX� MH�SRMHP�ÉHPELOMH�RYUHGQRWHQ�QDM�
SUHM�]�DUKHRORÊNHJD�YLGLND��]DUDGL�áHVDU� MH�VSORK�]EXGLO
SR]RUQRVW��áHPXU�VOHGL�PLWRORÊND�DQDOL]D�

32-(0�Æ(0%,/-(�9�$5+(2/2*,-,

0RWLY� ÉHPELOMH� VWD� Y� DUKHRORÊNR� SUREOHPDWLNR� SUYD
YSHOMDOD� %�� 6ODSÊDN� LQ� 6�� .RMLß� ������� ����� NL� VWD� QDQM
QDOHWHOD�SUL� WRSRJUDIVNL� UD]LVNDYL� ULPVNLK�FHVWQLK� WUDV�QD
3ULPRUVNHP��8JRWRYLOD� VWD�� GD� VR� VOHGRYL�� QD� NDWHUH� VH

QDYH]XMH�OLN�ÉHPELOMH��UHVQLáQR�FHVWQL��8MHPDMR�VH�UDYQR
V�VWDULPL�NRPXQLNDFLMVNLPL�VPHUPL��QD�NDWHULK�SUHGVWDY�
OMDMR�QDMVWDUHMÊR�XJRWRYOMLYR�FHVWQR�VOHG�

1DMVWDUHMÊH�SRURáLOR�R�SRYH]DYL� ULPVNLK�FHVW� LQ�ÉHP�
ELOMH� VH�]DVOHGL�ÌH� OHWD�������NR�RE�RPHPEL� NROHVQLF� Y
VNDOL�QD�SRGURáMX�5HSQH�GROLQH�QD� WUÌDÊNHP�.UDVX� LWDOL�
MDQVNL�DUKHRORJ�3XVFKL�QDYDMD��GD� MLK��������GRPDáLQL�SUH�
SR]QDMR� NRW� IDQWDVWLáQH� VWDURGDYQH� FHVWH�� NDWHULK� L]YRU
SULSLVXMHMR�QHNL�VLELOL��NL�QDM�EL�RE�YRÌQML�]�YHOLNR�NRáLMR
RNURJ�VYHWD�SXÊáDOD�Y�NDPQX�RGWLV�NROHV�� �3XVFKL�������
������

ÆHPELOMLQL�FHVWQL�VOHGRYL

ÉHPELOMD�� MH� ]HOR�QHMDVQD� ILJXUD�Y� OMXGVNL� GRPLÊOMLML�
0DUVLNMH�YHGR�SRYHGDWL��GD�MH�WR�KXGLá��áDURYQLFD��QHNDM
]HOR�KLWUHJD��NL�]D�VHERM�SXÊáD�Y�VNDOL�NROHVQLFH��RGWLVH
NRQMVNLK�NRSLW��URN�LQ�SRGREQR��

3RWL�ÉHPELOMH�VH�Y�L]URáLOX�SRJRVWR�XMHPDMR�]�]DSXÊ�
áHQLPL� SRWPL�� NL� MLK� GRPDáLQL� LPHQXMHMR� �ULPVNH�� DOL
�VWDUH�� FHVWH�� 3UDYLORPD� GRPDáLQL� QH� SRPQLMR� XSRUDEH
�ÉHPELOMLQLK� SRWL��� ]� L]MHPR� Y� QDGDOMHYDQMX� RPHQMHQLK
GYHK� SRWL� QD� VHYHUQHP� REURQNX� %UNLQRY�� �6WDUH��� �ULP�
VNH��DOL� �ÉHPELOMLQH��FHVWH�VR�Y� OMXGVNHP� L]URáLOX�VWURJR
ORáHQH�RG�PODMÊLK�SRWL��NDWHULK�QDPHPEQRVWL�VH�OMXGMH�ÊH
VSRPLQMDMR��QSU��MHVLKDUVND��IXUPDQVND��áLáND�SRW��

6OHGL� QDYDMDQMH� FHVW� QD� REPRáMX� UD]LVNRYDQMD�� QD
NDWHULK�VH�PRWLY�ÉHPELOMH�SRMDYOMD��

ÉHPELOMD�QDM�EL�GUYHOD�SR�FHVWL�RG� ULPVNHJD� LQ�SUD]�
JRGRYLQVNHJD� JUDGLÊáD� $MGRYÊáLQD� QDG� 5RGLNRP�PLPR
3RG� OLVLáLQH�SUL�5RGLNX� LQ�SURWL� L]JLQXOL�YDVL�3RWRáH��*UH
]D� OHSR� YLGQR� FHVWQR� WUDVR�� NL� MH� Y� SRVDPLáQLK� RGVHNLK
LGHQWLILFLUDQD�NRW�ULPVND�YLFLQDOQD�FHVWD� �&,/���������/R�
NHY�5RGLN�0DWHULMD��6ODSÊDN������E�������6ODSÊDN�������
���������9HUMHWQR�VH�MH�VOHG�]D�FHVWR�Y�QLÌLQVNHP�SUHGHOX
L]JXELOD�� ]DWR� VR� MR� GRPDáLQL� SRYH]DOL� ]� ÌOHERYL� Y� DS�

� �������/
LQWHUYDOOR�GL�P�������PLVXUDWR�GDO�&XQW]�DO�YDOLFR�IUD�L�VROFKL�GHOOH�UXRWH��QRQ�SXy�VHUYLUH�GL�QRUPD��QRQ�HVVHQGR�VH�QRQ�O
HIHWWR
GHL�JXDVWL� UHFDWL�GDL� FDUUL� LQ� WHPSL�SL~�YLFLQL��GDFFKq�QHOOH� VWUDGH� URPDQH�� VLQR�GDOO
DQWLFKLWj�DEEDQGRQDWH�� DOPHQR�QHOOD�QRVWUD� U H�
JLRQH��TXHVWR�LQWHUYDOOR�DSDULVFH�PDJJLRUH�H�WDOH�FKH�L�SDHVDQL�OR�ULFRQRVFRQR�FRPH�FDUDWWHULVWLFR�GL�VWUDGH�DQWLFKLVVLPH��DQ]L�IDYRORVH�
OD�FXL�RULJLQH�DWWULEXLVFRQR�DG�XQD�VLELOOD�� OD�TXDOH�SHUFRUHQGR�LO�PRQGR�FRQ�XQ�JUDQGH�FRFFKLR�QH�DYUHEEH�ODVFLDWR�QHO�VDVVR�O
L P�
SURQWD�GHOOH�UXRWH���3XVFKL�������������

� .RW�ODVWQR�LPH�GRORáHQHJD�IRONORUQHJD�OLND�]DSLVXMHP�EHVHGR�ÉHPELOMD�]�YHOLNR�]DáHWQLFR��]�L]MHPR�FLWDWRY�L]�GUXJLK�OLWHUDUQLK�YLURY�
NMHU�VR�VH�DYWRUML�RGORáLOL�GUXJDáH��9�DQDOL]L�VHP�EHVHGR�]DSLVRYDOD�NRW�ÉHPELOMD��áHSUDY�VR�MR�OMXGMH�L]JRYDUMDOL�WXGL�NRW�ÉHPELMD�

� 9�áODQNX�MH�XVWQR�L]URáLOR�QDYHGHQR�Y�SRÊHYQHP�WLVNX��Y�RNOHSDMX�QD�NRQFX�SD�LQIRUPDWRU��OLWHUDUQL�DOL�DUKLYVNL�YLU��ÉHPELOMD� ����QHNDM
]HOR�KLWUHJD��UHN���JUH�KLWUR�NRW�ÇHPELMD�������YR]��NL�SXÈßD�]D�VDER�NROHVQLFH� �ËQLGDUÊLá������������������RGWLVL�NRQMVNLK�NRSLW�RG�ÇHPELMH
Y�VNDOL�3RG�OLVLßLQR��%DEXGHU�������������6H�SR]QD��NMH�VH�MH�KXGLß�YVHO��VH�YLGL�RGWLV�QMHJRYH�URNH�LQ�ULWL� �(UFLJRM�������������

� =D�SRGUREQHMÊL�SRY]HWHN�WH]�R�ULPVNLK�FHVWDK�QD�WHP�SRGURáMX�LQ�DQDOL]�XVWQHJD�L]URáLOD�R �FHVWDK�JOHM�OLW��+UREDW���������������
� +XGLá�V�ÊHPELOMR�MH�GLUNDO�3RG�/LVLáLQR�SUL�5RGLNX�LQ�QDSUHM�SR�SRWRNX�=GUDYD�YRGD��7X�VH�YLGLMR�NROHVQLFH�]GUVDQH�Y�VNDOR��7X�MH�VWLN

PHG�DSQHQFHP�LQ�IOLÊHP��1D�VWLNX�SRWRNRY�3RG�OLVLáLQR�LQ�=GUDYD�YRGD�MH�KXGLáHY�VWRO�]�OXNQMR�]D�UHS��9�VNDOL�VH�SR]QD�ÊH�YHá�GUXJLK
VWROáNRY�]�OXNQMDPL�]D�UHS�]D�PDOH�KXGLáNH��7X�VR�VH��]DPRWOL��LQ��WRáDOL��QRJH�Y�SRWRN��ÉHPELOMD�MH�GLUNDOD�]�$MGRYÊáLQH�QD�3UHORYF�LQ
SRWHP�GRO��QD�/LVLáLQR��PLPR�=GUDYH�YRGH� LQ�áH]�%DUHGH�SURWL�ÉNRFMDQX� �/XNRYHF�������������� ÉHPELOMD� MH�GUYHOD�SR�SRWRNX�3RG
/LVLáLQR��WDP�VH�SR]QDMR�ÊH�NROHVQLFH�LQ�KXGLáHYL�VWROL�]�OXNQMDPL�]D�UHS��]DQM�LQ�]D�PDOH�KXGLáNH��'LUNDOD�MH�áH]�3UHORYHF�QDY]GRO�GR
SRWRND�3RG�OLVLáLQR��PLPR�=GUDYH�YRGH�áH]�%DUHGH�SURWL�ÉNRFMDQX��3HUÊROMD��������������9�VWHQL�3RG�OLVLáLQR�VR�YUH]DQL�ÌOHERYL��5 R�
GLáDQL�SUDYLMR��GD�MH�áUWH�QDUHGLO�KXGLá��NR�MH�V�VYRMR�ÊHPELOMR�GLUNDO�SR�VWHQL�QDY]GRO��+XGLá�MH�GLUNDO�V�àXND�QDY]GRO��SR�*UHÊáLQL�QD
3UHORYF��2G�WDP�VH�MH�SRJQDO�Y�SRWRN�3RG�NRULWL�LQ�GRO�N�0DOQRP��2G�0DOQRY�VH�MH�]DJQDO�QD�=DORJH�LQ�SRWOHM�GRO�SR�SRWRNX�Y�3RG
OLVLáLQR��.R�MH�HQNUDW�]�YVR�EU]LQR�V�ÊHPELOMR�SULÊHO�QD�SRW�RG�%UF�QDY]GRO��VH�PX�MH�SRNYDULO��ÌODMI���ÉHPELOMD�MH�GUYHOD�QDY]GRO�Y�3RG
OLVLáLQR�V�WUXÊáHP�LQ�URSRWRP��7DP�PX�MH�HQ��ÌODMI��SULMHO��ÉHPELOMD�MH�]DYLUDOD�SR�JODGNL�VWHQL��GD�VH�ÊH�VHGDM�SR]QD��3UHYUQLOD�VH�MH�LQ
ULOD�GRO��GD�MH�SRJORELOD�SRWRN��ÉHPELOMD�MH�YDULOD�LQ�ULOD�GRO�GR�'DQ��NMHU�MH�SUHELOD�]HPOMR�LQ�VH�V�KXGLáHP�YUHG�SRJUH]QLOD�Y�SHNHO��ÉH
GDQHV�MH�WDP�SRÌLUDOQLN��3HUÈROMD����������������9�VNDOL�VH�YLGLMR�RGWLVL�ÉHPELOMLQLK�NRQMVNLK�NRSLW��NRW�GD�EL�ÊOD�SR�EODWX��6H�YLGL��NMH�MH
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QHQáDVWL� VNDOQL� RVQRYL�� NL� VR� VH� SR� WHPHOMLWHP� áLÊáHQMX
L]ND]DOL�]D�QDUDYQL�L]YRU���1HQDYDGQH�ÌOHERYH�VR�VL�UD�
]ODJDOL� NRW� VOHGRYH� ÉHPELOMLQH� NRáLMH�� NDU� VH� XMHPD� ]
%�UVWURPRYR� RSD]NR� �%�UVWURP�� ������ �������� GD� SUL
LQWHUSUHWDFLML�VYHWD�Y�OMXGVNHP�L]URáLOX�SRVWDQHMR�YVL�HOH�
PHQWL�NXOWXUQL��

5D]ÊLUMHQR�MH�L]URáLOR�R�ÉHPELOML��NL�MH�GUYHOD�Y�JRUHáL
NRáLML� SR� FHVWL� PLPR� /RNYH�� 0DWDYXQD� LQ� 1DNOHJD� Y
9UHPVNR�GROLQR���3RW�GRPDáLQL�LPHQXMHMR�WXGL��VWDUD��DOL
�ULPVND� SRW��� 3UL� WHUHQVNHP� SUHJOHGX� VR� VH� �ÉHPELOMLQL
VOHGRYL�� UHVQLáQR� L]ND]DOL� ]D� RVWDQNH� NROHVQLF� Y� VNDOQL
SRGODJL�� ,GHMR� R� WHM� WUDVL� ULPVNH� FHVWH� ]DJRYDUMDWD� $�
3UHPHUVWHLQ�LQ�6��5XWDU��������������àH�VH�XSRÊWHYD�SR�
GDWHN� L]� OMXGVNHJD� L]URáLOD� R� ���� FHQWLPHWULK� UD]GDOMH
PHG��ÉHPELOMLQLPL�NROHVQLFDPL��SUL�/RNYL��EL�ODKNR�JOHGH
QD�'HJUDVVLMLQR�WHU�3XVFKLMHYR�WH]R��'HJUDVVL���������SR
NDWHUL�QDM�EL� UD]GDOMD�����FHQWLPHWURY�PHG�NROHVQLFDPL
SULSDGDOD� ULPVNHPX� áDVX�� SRWUGLOL� XPHVWLWYL� FHVWH� Y� áDV
DQWLNH��NDU�EL�VLFHU�ODKNR�SRWUGLOD�WXGL�ULPVND�QDMGLÊáD�RE
QMHM��

3UDY� WDNR� MH� PRWLY� ÉHPELOMH� YH]DQ� QD� FHVWR� SRG
9UHPÊáLFR��NL�YRGL�L]�'LYDáH�SURWL�3LYNL����NMHU�VH�GRP�
QHYD� SUD]JRGRYLQVND� LQ� ]JRGQMHULPVND� SRYH]DYD� 7UVWD
LQ� ÉNRFMDQVNHJD� NRWOD� V� VWDULPL� FHQWUL� 'ROHQMVNH� �6ODS�
ÊDN��.RMLß������������

9HUMHWQR� ULPVNRGREQD� MH� WXGL� ÉHPELOMLQD� SRW� RG�$M�
GRYÊáLQH�QDG�5RGLNRP�GR�3RGJUDGD�SUL�9UHPDK�LQ�QDS�
UHM�SR�GROLQL�6XÊLFH�GR�1DNOHJD����7XGL�WX�SRW�GRPDáLQL
LPHQXMHMR��ULPVND��DOL� �VWDUD��FHVWD��àHSUDY�QL�SR]QDQ
SRG�LPHQRP�ÉHPELOMD��VH�PRWLY�KXGLáD�]�JRUHáR�NRáLMR
SRMDYOMD� SR� QRWUDQMRVWL� JULáHYQDWLK� %UNLQRY� LQ� WR� UDYQR

6O�����'RPDàLQ�NDËH�ÈHPELOMLQH�NROHVQLFH�Y�NDPQX�
)LJ�����7KH�ORFDO�LV�VKRZLQJ�WKH�WUDFHV�RI�ÈHPELOMD
V
SDVVLQJ�

VHOD��NDNR�MH�GDOD�URNL��9LVRNR�Y�VNDOL�MH�NRW�HQD�SULÌQLFD��NMHU�MH�VHGHOD��%DEXGHU��������� 3R�SUYL�YDULDQWL�QDM�EL�VH�SRW�ÇHPELOMH�L]�5R�
GLND�QDGDOMHYDOD�SURWL�0DWDYXQX��SR�GUXJL�SD�SURWL�/HGHQLFL�SUL�.DßLßDK��WRUHM�Y�VPHUL�/RNYH�� ����ÉHPELOMD�MH�ÊOD�RG�0DWDYXQD�NUDM�SROMD
GR�3DUHGD��SR�VUHGL�3DUHGD��PLPR�NDSHOLFH��LQ�RG�WDP�Y�5RGLN��9DOHQáLá��9DOHQáLá��9DOHQáLá������������������ÉHPELOMD�QDM�EL�ÊOD�KLWUR
PLPR�NRW�VWUHOD��9�VNDORYMX�QDM�EL�VH�SR]QDOR�QMHQH�NROHVQLFH��QH�VSRPQHP�VH�GREUR�NMH��DPSDN�OH�WR��GD�MH�QHNMH�RG�/HGHQLFH� QDSUHM
�3ROK�������������

� /H�HQD�L]PHG�]DEHOHÌHQLK�SULSRYHGL�QDND]XMH�PRÌQRVW�QDUDYQHJD�L]YRUD�ÌOHERY�� 1RYD�FHVWD�QD�$MGRYÈßLQR�]JUDMHQD�O��������5LPVND
FHVWD�MH�SRG�ÞXNRP�SURWL�$MGRYÈßLQL��3RG�/LVLßLQR���1RJUDGL��3RG�7DEURP���Y�VWHQL�VH�SR]QDMR�VOHGL�WLUQLF��SUDYLMR��GD�RG�YRGH����WX�VH
MH�SHOMDOD�ÇHPELOMD�LQ�MH�VHGHO�KXGLß� �%DELá��������

� 3RGREHQ�SULPHU�VR�YHOLNDQL��NL�QDVSORK�YHOMDMR�]D�JUDGLWHOMH�QHQDYDGQLK�DOL�YHOLNLK�PRQXPHQWRY��QH�JOHGH�QD�WR�DOL�VR�QDUDYQL�DOL�NX O�
WXUQL�IHQRPHQL��%�UVWURP���������������

� ����NRQML�YSUHÌHQL�Y�NRáLMR��WHNOL�VR�SR�0DWDYXQX��SURWL�/RNYL��VWDUD�SRW��VODER�RKUDQMHQD��ËQLGDUÊLá������������������ÉHPELOMD�VH�SHOMDOD
SUL� 6XÊLFL�� ]D� SRNRSDOLÊáHP�Y� ÉNRIOMDK�� NMHU� VH� SR]QDMR�NROHVQLFH� �'XMF�� ����������� � ���� RE� �VWDUL� SRWL�� RG� ÉNRIHOM� QD�1DNOR����1DG
SRNRSDOLÊáHP�Y�ÉNRIOMDK�RE�SRWL� VWD�GYD�VHGHÌD�Y� VWHQL�� 7X� VWD� VHGHOD� ÉHPELOMD� LQ� KXGLá� �3UHOHF�� ������� 7HNOD� MH�ÉHPELOMD�Y� JRUHáL
NRáLML��EUH]�NRQM��GR�MDPH��9�QMHM�ELYD�ÉHPELOMD��.ROHVQLFH�VH�ÊH�SR]QDMR��NRORWHN��7XGL�Y�NOMXáX�UXFPDQMVNHP�VH�NROHVQLFH�SR]QDMR�
����FP�HQD�RG�GUXJH��7XGL�SUL�/LMHWRYL� MDPL�VH�NROHVQLFH�ÊH�SR]QDMR��0OMDá���������ÉHPELOMD� MH� WHNOD� L]�1DNOHJD�PLPR�/RNYH�SURWL
7UVWX��=D�QMR�MH�URSRWDOX�LQ�VPUGHOX�SR�ÌYHSOX��3HUÊROMD��������������SR�SULSRYHGL�0DNDNRYHJD�-RÌD��3UHORÌH��

� ÉNRFMDQ��0HULÊáH�SUL�/RNYL��QDMGEH�Y�9UHPVNL�GROLQL��6ODSÊDN���������������
�� ����NUDOMLFD�ÇHPELOMD�V�NRßLMR��SR�FHVWL�SRG�9UHPÈßLFR�� �7RPLQF�������������ULPVND�FHVWD�SRG�9UHPÈßLFR�QD�3LYNR��WUDVD�FHVWH��WX�MH�KRGLOD

ÇHPELOMD��SUL� ULPVNL� NRYDßLML�Y�7RPLQßHYL� ORNL� MH�QDXßLOD�NRYDßH�YDULWL�REURßH�]D� NROHVD� �0DJDMQD�� ������� ����9� RJUDGL�9UÊLÈßH� �QDG
%XNRYFH��SUL�'ROQMLK�/HÊHßDK�VOHG��NMHU�MH�ÇHPELOMD��SDVDOD������SRYH]DYD�/RNHY���FHVWD�SRG�9UHPÈßLFR�ßH]�'ROQMH�/HÊHßH"� �'ROJDQ�
�����������*ULÊH�]DKRGQR�RG�NULÊLÈßD�9UHPVND�GROLQD���/RNHY��'LYDßD���.RSHU��WDP�YUH]DQ�NRORYR]�Y�VNDOR��NMHU�QDM�EL�YR]LOD�ÇHPELOMD
�ËQLGDUÊLá��������

�� ����ÇHPELOMD� V�)OkMWR��RG�5RGLND�ßH]�3UHORYF�QD�6XÈLFR� �PHG�'DQDPL� LQ�9UKXODPL��SR�ÊOHEX����QDSUHM�GR�=DYUKND� �3UHOHF��������� ���
ÇHPELOMD�VH�MH�YR]LOD�SR��ULPVNL�SRWL��RE�6XÈLFL�SRG�3RGJUDGRP�LQ�WX�]DYLOD�QD�URGLÈNR�$MGRYÈßLQR� �3UHOF������������������ÇHPELOMD�QDM
EL�ÈOD�L]�5RGLND�ßH]�SUHOD]�3UHORYHF�LQ�QDSUHM��QD�3RGJUDG�SUL�9UHPDK�LQ�$UWYLÊH� �3HUÊROMD�������������
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6O�����+XGLàHY�VWRO��5RGLN�
)LJ�����7KH�'HYLO
V�FKDLU��5RGLN�

SR�GROLQDK��NL�SUHGVWDYOMDMR�QDMODÌMR�NRPXQLNDFLMR�PHG
0DWDUVNLP� SRGROMHP� QD� MXÌQHP� REUREMX� LQ� 9UHPVNR
GROLQR�QD�VHYHUQHP�UREX�%UNLQRY����1HNGDQMH�XSRUDEH
SRWL� SUHNR� GROLQ� 3DGHÌD� LQ� REHK� 6XÊLF� VH� GRPDáLQL� ÊH
VSRPLQMDMR�

3XVFKLMHYD��6LELOD���NL�VH�MR�SR�YVHM�YHUMHWQRVWL�UD]XPH
NRW� LWDOLMDQVNR� LQWHUSUHWDFLMR� VORYHQVNH�EHVHGH�ÉHPELOMD�
VH�QD�WUÌDÊNHP�.UDVX�GUÌL�RSXÊáHQLK�FHVW�]�UD]GDOMR����

FHQWLPHWURY� PHG� NROHVQLFDPL�� RSUHGHOMHQLK� NRW� ULPVNH
FHVWQH�WUDVH��3XVFKL�����������������'HJUDVVL��������

.DWHUH�FHVWQH�WUDVH�L]ELUD�ÆHPELOMD"

$UKHRORJD�EL� ]DQLPDOR��DOL� REVWDMD�QHNDNÊHQ�Y]RUHF
Y�SRYH]DYL�ÉHPELOMH�LQ�VWDULK�FHVW�R]LURPD�QD�NDNÊQH�WL�
SH� FHVW� VH� PRWLY� ÉHPELOMH� QDYH]XMH�� 6ODSÊDN� LQ� .RMLß
XJRWDYOMDWD��GD�L]URáLOR�QL�SR]QDQR�QD�PDJLVWUDOQLK�ULP�
VNLK� FHVWQLK� VPHUHK�� 0DJLVWUDOQR� ULPVNR� FHVWR� 7UVW�
/RNHY�6HQRÌHáH�5D]GUWR�� NMHU� REVWDMDMR� ]QDWQL� VOHGRYL
FHVWQH�WUDVH��GRPDáLQL�SR]QDMR�VDPR�NRW� �ULPVND�FHVWD�
�6ODSÊDN��.RMLß�������������5DYQR�WDNR�VH�L]URáLOR�QH�QD�
YH]XMH�QD�PDJLVWUDOQR�ULPVNR�FHVWR�$TXLOHLD�7KDUVDWLFD�
SD�áHSUDY�VH�PRWLY�ÉHPELOMH�Y�0DWDUVNHP�SRGROMX�VLFHU
]DVOHGL��7XGL�RE�RPHPEL�NROHVQLF�RE� MDPL�%ULQÊáLFL�SUL
0DWHULML�� NL� MLK� GRPDáLQL� SRYH]XMHMR� V� WDNR� LPHQRYDQR
�ULPVNR�FHVWR��GR�$MGRYÊáLQH�QDG�5RGLNRP��Y�VWURNL�SR�
]QDQR�NRW�ULPVNR�YLFLQDOQR�FHVWR��&,/����������QL�VOHGX�R
ÉHPELOML�� 6H� MH� PRJRáH� VáDVRPD� SRYH]DYD� ÉHPELOMH� V
FHVWDPL�L]JXELOD�L]�OMXGVNHJD�VSRPLQD"

0RÌQRVW��GD�MH�YSOLY�SUHGKRGQLK�UD]LVNRYDOFHY�L]SR�
GULQLO� OMXGVNR�PLWRWYRUQR�UD]ODJR�FHVWQLK�VOHGRY��QL�YHU�
MHWQD��VDM�EL�VH�SR�WHM�UD]ODJL�L]URáLOR�R�ÉHPELOML�RKUDQLOR
L]NOMXáQR� QD� VWUDQVNLK� FHVWDK�� WDP�� NDPRU� UD]LVNRYDOFL
QLVR� QLNROL� VHJOL� SUL� LVNDQMX� PDJLVWUDOQLK� ULPVNLK� FHVW�
9HQGDU� VH� MH�� NRW� VPR�GRVOHM� YLGHOL�� L]URáLOR� R� ÉHPELOML
REGUÌDOR� WXGL� QD� SRPHPEQHMÊLK� VPHUHK� �'LYDáD�3LYND�
/RNHY�GROLQD�5HNH��LQ�VH�MH�SRYHáLQL�RKUDQLOR�Y]SRUHGQR
]�L]URáLORP�R��ULPVNLK��R]LURPD��VWDULK��FHVWDK�

3UHFHM�QHMDVHQ�RVWDMD�PRWLY�ÉHPELOMH�Y�EUNLQVNLK�GR�
OLQDK��9�GROLQL�SRG�0UÊDPL�QL�QLNDNUÊQLK�VOHGRY�R�FHVWL�
(GLQR�QDMGLÊáH�QD�WHM�WUDVL�MH�/XNRYLFD�SUL�0DWHULML��RSUH�
GHOMHQR�NRW�SUD]JRGRYLQVNR�JUDGLÊáH��0DUFKHVHWWL�������
����3OHVQLáDU�������������1RYDNRYLá�������������WDE�����
0RUGD�ÉHPELOMD�Y�WHP�SULPHUX�QDND]XMH�QHNR�VWDUR�NR�
PXQLNDFLMR�SR�GROLQDK�]� MXÌQH�VWUDQL�%UNLQRY�QD� VHYHU�
QR��VDM�VH� WXGL� WD�SRW�SULNOMXáL�QD� WDNR� LPHQRYDQR� �ULP�
VNR�FHVWR��SURWL�9UHPVNL�GROLQL�

�� 0RWLY�ÉHPELOMH�VUHáDPR�Y�GROLQL�PHG�0LVOLáDPL�LQ�%DUNR��SR�NDWHUL�WHáH�LVWRLPHQVNL�SRWRN�6XÊLFD� �����(QNUDW�VR�ÈOL�L]�0LVOLß�QD�%DUNR�
2E�SRWRNX�6XÈLFD�SR�WUDYQLNX�QDHQNUDW�SULKUXPL�ÇHPELOMD�V�NRQML�QD�JRUHßL��NDUHWL���WDNR�VR�LPHQRYDOL�PDMKHQ�SRNULW�YR]LßHN���NRßLMR�V
ÈWLULPL�NROHVL���ÇOD�MH�KLWUR�NRW�SR�]UDNX� �&HUNYHQLN��)�����������������ÇHPELOMD�]�JRUHßR��NDURFR��VH�MH�YR]LOD�SR�/RNL�0RßQLNRYL��WR�MH
UDYQLQD�SRG�QDJUREQLNRP�QD�GQX�GROLQH���WX�QL�ELOR�QLNROL�SRWL��GROLQR�MH�SUHßNDOD�FHVWD��NL�MH�SUHNR�NULÊLÈßD�]D�Y�%DUNR�YRGLOD�SURWL
'LYDßL���VWDUD�SRW��GR�%DUNH�MH�GUXJD��LQ�VLFHU�SUHG�PRVWRP�]DYLMHÈ�QD�GHVQR��V�VPHUL�0LVOLß���RE�SRWRNX��� �.OMXQ��������������5D]ÊLU�
MHQR�MH�L]URáLOR�R�GUYHQMX�KXGLáD�]�JRUHáR��NDURFR��RG�NDÊWHOLUMD�/XNRYLFD�QDG�6OLYMHP�Y�GROLQR�3DGHÌD�� ����Y�3DGHÊX�VH�SR]QD�Y�NDPQX
RGWLV�SRGNYH�RG�NRQMD��NL�MH�YOHNHO�JRUHßR�NRßLMR� �.OMXQ�����������������RGWLV�NRQMVNH�SRGNYH�Y�NDPQX�MH�PHG�0UÈDPL�LQ�2UHKNRP��Y
EOLÊLQL�/XNRYLFH��7X�VH�MH�YR]LO�KXGLß�]�JRUHßR��NDURFR���RG�6OLYMD���ßH]�/XNRYLFR���ßH]�GROLQR�PHG�2UHKNRP�LQ�0UÈDPL��EOLÊH�2UHKNX�
��SURWL�3DGHÊX� �'URÌLQD��������������+XGLß� MH�GLYMDO� V� �NDURFR��GR�0UÈ��RG�NRGHU�VH� MH� VSXVWLO�Y�JUDSR�� LQ� VLFHU�Y�6DW� �GROLQD�SURWL
3DGHÊX�� WLN�SRG�0UÈDPL���9VH�VH� MH�EOHVNHWDOR�]D� �NDURFR���ELOD� MH�YVD�Y�RJQMX�� WXGL�SUHYUQLOD� VH� MH��YHQGDU� MH�SULÈOD�GR�3DGHÊD��2E
YHßHULK��NR�VH�MH�Y�POLQLK�Y�3DGHÊX�]EUDOR�YHOLNR�OMXGL��VR�YHGQR�SULSRYHGRYDOL�WR�]JRGER��7DNUDW�MH�ELOR�Y�3DGHÊX�ÈHVW�KLÈ��YVDND�V�VY R�
MLP�POLQRP��'DQHV� MLK� QL� YHß�� 7D� NRßLMD� V� KXGLßHP� QDM� EL� ÈOD� SR� �VWDUL� SRWL�� Y� 3DGHÊ�� NL� MH� ELOD� QHNRß� YR]QD�� GDQHV� SD� MH� SUHFHM
]DUDÈßHQD��0H]JHF��������������1HN�YDÈßDQ�MH�SHÈDßLO�L]�2UHKND��0LPR�MH�ÈHO�HQ�JRVSRG�V��NDURFR��LQ�YSUDÈDO�YDÈßDQD��ßH�VH�SHOMH�]
QMLP��9DÈßDQ�MH�SULVWRSLO�� �.DURFD��VH�MH�VSXVWLOD�Y�JUDSR�SRG�0UÈDPL��Y�GROLQR�6DW�6NRßDMHY��.R�MH�YDÈßDQ�SULÈHO�GRPRY��VR�VH�YUDWD
VDPD�RGSUOD��ÞH]�RVHP�GQL�MH�XPUO��7R��NDURFR��VR�YLGHOL�QD�NULÊLÈßX�L]�6OLYMD�SURWL�0UÈDP� �9DWRYHF�������������
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2VQRYQR� YSUDÊDQMH� ]D� DUKHRORJD� MH�� DOL� VH� ÉHPELOMD
ODKNR��SULOHSL��QD�NDNUÊQRNROL�]DSXÊáHQR�FHVWQR�WUDVR�DOL
OH�QD�WUDVH��NL�VH�MLK�ODKNR�SR�QDVWDQNX�LQ�áDVX�XSRUDEH
XYUVWL�Y�HQR� VNXSLQR� �6ODSÊDN��.RMLß�����������"�1DM� VH
ÉHPELOMR�UD]XPH�OH�Y�RNYLUX�HWLRORÊNLK��UD]ODJDOQLK��SUL�
SRYHGN��V�NDWHULPL�VR�VL�OMXGMH�SRMDVQMHYDOL�Y]URN�QDVWDQ�
ND�QMLP�QH]QDQLK�FHVWQLK� WUDV�R]LURPD�NROHVQLF�Y�VNDOL"
$QDOL]D�MH�SRND]DOD��GD�VH� ODKNR�]D�YHáLQR�ÉHPELOMLQLK
SRWL� GRPQHYD� WDNR� ULPVNR� NRW� SUD]JRGRYLQVNR�RVQRYR�
7HÌNR� MH� QD� WDNR�PDMKQHP� Y]RUFX� QDWDQáQHMH� GRORáLWL
WLS�FHVWQLK�VOHGRY��YHQGDU�VH�]GL��GD�VH�ÉHPELOMD�UHV�OHSL
QD�QDMVWDUHMÊH�FHVWQH�VOHGRYH��NRW�VWD�ÌH�RE�QMHQHP�RG�
NULWMX�GRPQHYDOD�6ODSÊDN�LQ�.RMLß������������

Æ(0%,/-$�9�0,72/2Æ.(0�320(18

/MXGVND�SUHGVWDYD�R�ÆHPELOML

.RW� VPR� ODKNR� YLGHOL�� YHÌHMR� OMXGMH� PRWLY� ÉHPELOMH
QD�VWDUH�]DSXÊáHQH�FHVWQH�WUDVH��9HQGDU�ÉHPELOMD�QL�SR�
]QDQD�OH�Y�NUDMLK��NMHU�YHGR�SRYHGDWL�]D�QMHQR�SRW��=DQMR
YHGR�SRYHGDWL� WXGL� Y� QHNDWHULK� YDVHK�Y�0DWDUVNHP� SR�
GROMX�LQ�]DKRGQLK�%UNLQLK��NMHU� MH�QH�SRYH]XMHMR�V�FHVW�
QLPL� VOHGRYL��1D�VSORÊQR�YHOMD� ÉHPELOMD�]D�QHNR�QHMDV�
QR��]HOR�KLWUR�SULND]HQ��3RJRVWD�MH�QMHQD�XSRUDED�Y�UHNX�
�JUH��WHáH��NRW�ÉHPELOMD���Y�SRPHQX�QHáHVD�]HOR�KLWUHJD�
ÉHPELOMD�MH�SRYH]DQD�]�GHPRQVNLP�VYHWRP��QHáLP�VWUD�
ÊQLP��8SRUDEOMDOL�VR�MR�NRW�JURÌQMR�RWURNRP��áH�QLVR�ELOL
SULGQL��/DKNR�MH�ELO�WXGL�QHNGR��KXGLáHY�NRW�ÉHPELOMD����

9�REMDYOMHQL�SULSRYHGL�GRPDáLQD�L]�'LYDáH�QDVWRSD�FHOR
NRW�SULND]HQ��NL�QDSRYHGXMH�VWUDÊQH�áDVH�

�������3RMDYLOH�VR�VH�QRYLFH��NL�VR�ßHVWR�SUHWUHVDOH�NRV�
WL�� LQ� VLFHU�� GD� MH� WD� FHVDU� SRVODO� GUXJHPX� YUYFR�� GUXJL
VPRGQLN�DOL�SRSHU��3D�VH�MH�RJODVLO�PRÊDN��VDM�VHP�YDP
ÊH�GHMDO��YRMVND�ER��YRMVND��6HYHGD�� �ÇHPELOMD��� VDM�VPR
MR�YLGHOL��NDNR�MH�GUYHOD�SR�SRERßMX�Y�RJQMHQL�NRßLML�������
�ËLEHUQD��������������

,]�SULSRYHGL�GRPDáLQRY�VH�ODKNR�UD]EHUH��GD�MH�ÉHP�
ELOMD� VWUDÊQD� SULND]HQ�� SRYH]DQD� ]� YHOLNLP� KUXSRP�� JU�
PHQMHP��EOLVNRYLWRVWMR�LQ�RJQMHP�

�������7R�VR�ELOH�VWUDKRWQH�NRßLMH�WXGL�EUH]�YSUHJH��.R
VR�VH�SRMDYLOH��MLK�MH�VSUHPOMDO�VWUDÈHQ�SLÈ��7HJD�VR�VH�YVL
IXUPDQL�EDOL�� VDM� VR� YHGHOL�� GD� VR� WR� GXÈH�� NL� VH� YLFDMR�
3UDYLMR��GD�VH�ÈH�GDQHV�YLGLMR�SUL�=DYUKNRYHP�SRNRSDOL�
ÈßX�NROHVQLFH�RG�ÈHPELOM� �.HUÊHYDQ��.UHEHOM�� ������ ���
�����

����0RM� RßH� MH� SRQRßL� ÈHO� SR� SRWL� �� NRORYR]X� VNR]L
JR]G��LPHQRYDQ�WXGL��ULPVND�SRW����1DHQNUDW�MH�YLGHO�OXß

LQ�VH�SUHVWUDÈLO��0LPR�MH�SULGUYHO�YR]��NL�VH� MH� VSXVWLO� L]
/HÊHß�SURWL�*UDGLÈßX��9LGHO� MH�ÇHPELMR�� �-H� URSRWDOX�NX
KXGLß���,]ND]DOR�VH�MH��GD�MH�ELOD�ERÊMD�SRW��QD�NDWHUL�VR
PROLOL�URÊQL�YHQHF��*RPEDá��������

����RE�SRNDQMX�LQ�JUPHQMX�VH�MH�QHND�ÊHQVND�SUHVWUD�
ÈLOD�LQ�UHNOD��GD�VWD�ÈOL�ÇHPELMD�LQ�)OkMWD����3UHOHF��������

,Q� NDNR� VR� OMXGMH� RGJRYDUMDOL� QD� YSUDÊDQMH�� NDM� MH
ÉHPELOMD"

����WDNR�LPHQRYDOL�FRSUQLFR��&HUNYHQLN�������������
���� ÉHPELOMD� MH� ELOD� FRSUQLFD�� NL� VR� VH� MH� EDOL� �2SDUD�
����������������ÉHPELMD�VR�LPHQRYDOL�JRUHá�YR]��ËXSDQ�
áLá�������������� ���� UHN�� OHWL� NRW� ÉHPELMD��7DNR� VR� LPH�
QRYDOL� NRáLMR� �5LMDYHF�� 5LMDYHF�� ����������� ���� KXGRED
MH�YR]LOD�HQR�ÌHQVNR���ÊHPELMR��3UHOHF��������� ����NR�HQ
KXGLá�� VH� MH� SHOMDO� Y� ÌHOH]QL� �NDURFL�� �-HOXÊLá�� ������� ���
KXGLá�]GUXÌHQ�V�áORYHNRP��%DEXGHU�������������ÉHPELOMD
��KXGLá�MDKDO�QD�NRQMX��5DFH��������

9� SRYH]RYDQMX� ÉHPELOMH� ]� 'DYLGRP� LQ� 6LELOR�� NRW
]DYHWQLFR�SRSRWQLNRY�� VH� ODKNR� �SR�YVHM�YHUMHWQRVWL��]D�
VOHGL�SRVNXV�XáHQLK�LQWHUSUHWDFLM�

9� SULSRYHGLK� VH� ÉHPELOMD� NDÌH� Y� SRYH]DYDK�� NRQML�
YSUHÌHQL� Y� NRáLMR� �%HWDQMD��� KXGLá� QD� ÊHPELOML� �5RGLN��
ÉHPELOMD� V� NRQML� QD� JRUHáL� NRáLML� �� �NDUHWL�� DOL� �NDURFL�
�0LVOLáH�� %DUND�� 'LYDáD��� ÉHPELOMD� Y� JRUHáL� NRáLML� EUH]
NRQM��/RNHY��1DNOR���NUDOMLFD�ÉHPELOMD�V�NRáLMR��'LYDáD��
VHGHÌD�]D�ÉHPELOMR� LQ�KXGLáD� �5RGLN��ÉNRIOMH���ÉHPELOML�
QD�NRQMVND�NRSLWD��5RGLN��3DGHÌ��

0RWLY�ÉHPELOMH�VH�MH�SULODJRGLO� WXGL�QRYHPX�NRQWHN�
VWX���WHKQLáQHPX�UD]YRMX�Y�VRGREQHP�VYHWX�

���� ÇHPELOMD� VR� WX� OMXGMH� UHNOL� SUYLP� ßXGHVRP�� DYWR�
PRELORP��NHU�VR�PRßQR�URSRWDOL�LQ�VR�MLP�VYHWLOH� OXßL��
NDUELGRYNH��ËXSDQáLá������������������7DNR�VR�UHNOL�YR�
]X��NRßLMDÊX��NR�MH�SULGLYMDO��NRW�QD�SULPHU��NR�VR�YR]LOL
SRÈWR� �&HUNYHQLN�� ,���������������$OL�Y�REOLNL�SHVPL�]D
RWURNH�� ���GUQ��GUQ��� GUQ��GUQ��� GUQ��GUQ��� GUQ��GUD��KXGLß
QD�ÇHPELOML��SRÈWR�SHOMD��3HUÊROMD���������������

3RGREQD�SULáHYDQMD� MH�]DVOHGLWL� WXGL�QD�.UDVX��=DSL�
VRYDONL�XVWQHJD�L]URáLOD�SLÊHWD��GD�MLPD�OMXGMH�QD�YSUDÊD�
QMH��NDNÊQH�VR�ÉHPELOMH��QLVR�]QDOL�RGJRYRULWL��1HNDWHUL
SD�VR�VH�VSRPLQMDOL��GD�VR�RE�SULKRGX�SUYHJD�DYWRPRELOD
Y�'XWRYOMH�PLVOLOL�� GD� MH� SULÊOD� Y� YDV� ÉHPELOMD� �.RFMDQ�
+DGDOLQ��������������

ÉHPELOMR�� NRW� VH� MR� UD]XPH� Y� ]DKRGQLK� %UNLQLK�� QD
SRGURáMX�RG�9UHPVNH�GROLQH�GR�/RNYH�LQ�RG�0DWDUVNHJD
SRGROMD�GR�5RGLÊNHJD��MH�Y�VORYHQVNHP�SURVWRUX�PRJRáH
]DVOHGLWL�ÊH�QD�.UDVX��NMHU�VR�SR]QDQD�HQDND�UHNOD�LQ�QD�
YH]DYH� QD� RSXÊáHQH� VWDUH� FHVWH�� 3RGREQD� SRMPRYDQMD
ÉHPELOMH� VH� ]DVOHGL� ÊH� Y� GYHK� REMDYOMHQLK� ]JRGEDK� L]

�� ����NDU�VH�QDHQNUDW�SUHPDNQH��VSUHPOMDQR�V�SLÈHP��YHWUD�� �ËQLGDUÊLá������������������UHN�MH�ÈOR�NRW�ÇHPELOMD� �9RON�������������6YHWLQD�
����������� ÉLÊNRYLá�� �����������&HUNYHQLN�� ����������� � ���6L� KXGLßHYD�NRW� ÇHPELOMD�� 7HßHÈ�NRW� ÇHPELOMD� �DOL� ÈLMXRQ���.RW� JURÊQMD
RWURNRP��ßHÈ�GD�MLK�ER�ÇHPELOMD�Y]HOD��ßH�QH�ERGR�SULGQL� �ÉLÊNRYLá�����������������WH�QRVL�ÇHPELOMD��5DFH��������

�� 2�)OlMWL��NXKDULFD�RG�GXKRYQLND��ÊLYHOD�Y�5RGLNX��LPHOD�KLÈR�Y�3RGJUDGX��SRNDÊHMR�YUW�]D�KLÈR��F�RE������Y�3RGJUDGX�SURGDMDOD�ÊJDQMH
�3UHOHF���������/MXGVND�ILJXUD�LPHQRYDQD�)OlLWD�MH�]DHQNUDW�SR]QDQD�VDPR�Y�3RGJUDGX�SUL�9UHPDK�

�� 3R�SULSRYHGRYDQMX�VWDULK�VWDUÊHY���)DELMDQáLá�)DQL��.RÊDQáHYH�L]�3RYÌDQ�SUL�0DWHULML�
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'XWRYHOM� �.RFMDQ��+DGDOLQ����������������NMHU� MH� UDYQR
WDNR�L]SRVWDYOMHQD�SRYH]DYD�]�YR]RP��(QD�RG�SULSRYHGL
JRYRUL�R�ÉHPELOMDK�NRW�R�áDURYQLFDK��NL�VR�SOHVDOH�RNROL
RJQMD�LQ�VH�QDVOHGQML�GDQ�RGSHOMDOH�]�OHVHQLP�YR]RP��9
GUXJL�SULSRYHGL�SD�VH�OMXGMH�SUHVWUDÊLMR�ÉHPELOMH��V�áLPHU
MH� R]QDáHQD�QHYLGQD� VLOD�� NL� VH� QDHQNUDW� SULSHOMH� ]� YR�
]RP�

3RVHEHM� ]DQLPLYD� MH� SULSRYHG� Y� 9UHPDK�� NL� GDMH
ÉHPELOML�YORJR�GREUHJD�GHPRQD�R]LURPD�NXOWXUQHJD�KH�
URMD��6ODSÊDN��.RMLß������������6ODSÊDN�������������

3R� �ULPVNL� FHVWL�� áH]� 7RPLQáHYR� ORNR�� NMHU� MH� ELOD
�ULPVND�NRYDáLMD��� MH�KRGLOD�ÉHPELOMD��.RYDáL� VR�VH�PX�
áLOL� ]� YDUMHQMHP� REURáHY� ]D� NROHVD�� ÉHPELOMD� MH� UHNOD�
�*OHM��NDNR�VH�PXáLMR��SD�VH�VDPR�SHVHN�GD�YPHV���.R�
YDáL�VR�WR�VOLÊDOL�LQ�RG�WDNUDW�]QDMR��0DJDMQD��������

3R� YVHP� VRGHá� MH� ÉHPELOMD� QHGHWHUPLQLUDQD� OMXGVND
ILJXUD� Y� SRGREL� áDURYQLFH�� JRUHáHJD� YR]D�� KXGLáD� DOL
FHOR�QMHJRYD�VSUHPOMHYDOND��3RYH]DQD�MH�]�YR]RP��JRUH�
áLP��ÌHOH]QLP��OHVHQLP��NL�LPD�ODKNR�NRQMVNR�YSUHJR�DOL
MH�EUH]�QMH��1D�VSORÊQR�YHOMD�]D�QHNDM�VWUDÊQHJD��EOLVNR�
YLWHJD��KUXSQHJD�

$QDOL]D�PLWRORÇNHJD�L]YRUD�ÆHPELOMH

6DPR�LPH�ÉHPELOMD�VSRPLQMD�QD�6LELOH��SUHURNRYDONH�
YHQGDU� VDPD� SRGRED� NUDÊNR�EUNLQVNH� GHPRQVNH� ILJXUH�
SRYH]DQH�]�YR]RP��QH�Y]GUÌL�QLNDNUÊQH�SRYH]DYH�]�QD�
SRYHGRYDONDPL�XVRGH���

$QDOL]H� VH� ]DWRUHM� SRWUHEQR� ORWLWL� ]� GUXJH� VWUDQL�� Y
OMXGVNHP�SRMPRYDQMX�KXGLáD�

+XGLÞ�NRW�RVWDQHN�SRJDQVNLK�ERÉDQVWHY

9�NUÊáDQVNL�]DYHVWL�QRVL�KXGLá�VLQNUHWLáQH�NRQRWDFLMH
WHU�SRÊDVWQH�]QDáLOQRVWL��NL� L]YLUDMR� L]�]XQDQMLK�YSOLYRY�
LQ� KNUDWL� VNXSQH� DUKHWLSH�� 9� VSORÊQHP� MH� REGDUMHQ� ]
JURWHVNQLPL� NDUDNWHULVWLNDPL�� WDNR� GD� VH� NDÌH� NRW� QHND
YUVWD�]OREQH�ILJXUH��NL�MR�áORYHN�XVSH�SUHPDJDWL�]�]YLWRV�
WMR�LQ�YHUR��=D�QDV�MH�SRPHPEQR�VSR]QDQMH��GD�MH�RGOR�
áLOQR�YORJR�SUL�KXGLáX� LJUDOD�SULVRWQRVW�VSRPLQD�QD�GH�
PRQL]LUDQD� SRJDQVND� ERÌDQVWYD�� 9� NUÊáDQVNLK� VYHWRSL�
VHPVNLK� LQ� GUXJLK� YLULK� VH� &HUNHY� SRVNXÊD� RGGDOMLWL� RG
YVHK� OMXGVNLK� WUDGLFLM� SRJDQVNHJD� L]YRUD�� 3UDY]DSUDY� VH
UDYQR�]�QMHQLP�SRVNXVRP�XQLáHQMD�QHJDWLYQLK�PRáL�KX�
GLáD�WDNH�OMXGVNH�WUDGLFLMH�YUQHMR�QD�LVWR�WRáNR��QD�DSRW�
URSHMVNH� SUDNVH� MDVQHJD� SRJDQVNHJD� L]YRUD�� +XGLá� Y
OMXGVNL�WUDGLFLML�SRJRVWR�QL�YHá�GRORáHQD�GHILQLUDQD�ILJX�
UD��SRYH]DQD�V�WRáQR�GRORáHQLP�REVHJRP�NUÊáDQVNH�WUD�
GLFLMH�� WHPYHá�NRW�QHND�SXVWQD�PDVND�SURGUH�Y� UD]OLáQH

NRQWHNVWH��NMHU�SRVWDQH�áXYDM�QHPRJRáLK�]DNODGRY��VWUD�
ÊHQ� SUHELYDOHF� QHL]PHUQLK� JORELQ�� WHPDáQLK� JR]GRY� LQ
QHGRVWRSQLK�JRUD��&HQWLQL������������

9� ]DKRGQHP� VYHWX� XNRUHQLQMHQD� SUHGVWDYD� R� ]RR�
PRUIQHPX�YLGH]X�KXGLáD��NL�LPD�áORYHÊNR�SRGRER��YHQ�
GDU� WXGL�GRORáHQH�ÌLYDOVNH�DWULEXWH��NRW� VR� URJRYL�� WDFH�
UHS� LQ� GUXJR�� YHUMHWQR� L]YLUD� L]� WHÌHQM� SR� GHPRQL]DFLML
ULWXDOQLK�SRJDQVNLK�PDQLIHVWDFLM�LQ�QH�L]�RSLVRY�KXGLáD�Y
VYHWHP�SLVPX��NL�VR�]HOR�QHMDVQL��6WDUD�]DYH]D�VH�QDP�
UHá�XVWDYL� OH�QD�QRWUDQML�JUGRWL� �REUHNRYDOFD���NL�]DYLGD
áORYHNX��9�QRYL�]DYH]L�MH�6DWDQ�ÊH�YHGQR�RSLVDQ�NRW�ND�
áD�LQ�]PDM��YHQGDU�JUH�OH�]D�VUHGVWYR��GD�VH�SULNDÌH��]YH�
ULQVNR� VXURYRVW�� QD� VSORÊHQ� QDáLQ� �&HQWLQL�� ������ ���
����

3RYH]DYD�ÆHPELOMD���6Y��(OLMD

ËH�6ODSÊDN�LQ�.RMLß������������VWD�]DUDGL�PRWLYD�JR�
UHáHJD�YR]D�LQ�]DUDGL�LPHQD�QDND]DOD�SRYH]DYR�ÉHPEL�
OMH�V�6Y��(OLMR�

9�6ORYHQLML�VH�MH�XGRPDáLO�UHN��*UH�NRW�(OLMD����NR�VH
KRáH�SRYHGDWL��GD�NGR�]HOR�KLWUR�KRGL�DOL�VH�YR]L��9�%HOL
LQ� 6XKL�.UDMLQL�SUDYLMR��GD� VH�RE�JUPHQMX�6Y�� (OLMD� YR]L
SR�QHEX��Y�.UÊNHP�SD�GRGDMDMR��GD�Y�JRUHáL�NRáLML��7XGL
QD�1RWUDQMVNHP��.QHÌMD�QMLYD��VH�SULSRYHGXMH��GD�VH�RE
JUPHQMX�(OLMD�YR]L�Y�RJQMHQHP�YR]X�SR�QHEX��.DGDU�VH
PRáQR�EOLVND� LQ� JUPL�� UD]ODJDMR� SUHNPXUVNH�PDWHUH� RW�
URNRP�� GD� VYHWL� �(OMDÊ�� ]� ELáHP� SRND� LQ� GD� �EUHQáLMR�
QMHJRYD� NROHVD� �.XUHW�� ������ ���������� 9� 3UHNPXUMX
SUDYLMR�� GD� �NR� VH� EOLÌD� (OMDÊHYR� �(OMDÊ� �� (OLMD��� QDVWRSL
QDMYHáNUDW� VODER� YUHPH�� 6WUDÊQR� JUPL� WDNUDW�� EOLVND� VH�
VWUHOD� XGDUMD� YVHYSUHN� LQ�PRáQR� GHÌXMH�� �5HÊHN�� �����
����

àDÊáHQMH� 6Y�� (OLMH� Y� .DWROLÊNL� FHUNYL� MH� UD]ÊLUMHQR
SUHGYVHP�PHG�NDWROLáDQL��NL�VR�ELOL�Y� VWLNX� V�SUDYRVODY�
QLPL� VRVHGL�� *UH� ]D� L]MHPQR� áDÊáHQMH�� VDM� 5LPVND� FHU�
NHY��UD]HQ�UHGNLK�L]MHP��QH�áDVWL�VYHWQLNRY�L]�VWDUH�]DYH�
]H��.XUHW������������������0HG�VYHWQLNRYLPL�LNRQRJUDI�
VNLPL� WHPDPL� SUHYODGXMHMR� (OLMLQR� ÌUWYRYDQMH� -DKYHMX�
(OLMLQD�VXÊD�WHU�GHÌ�LQ�(OLMLQ�YQHERKRG�QD�RJQMHQHP�YR�
]X��=DGQML�PRWLY� MH� ÊH� SRVHEHM� SULOMXEOMHQ�Y� EL]DQWLQVNL
LNRQRJUDILML� LQ� SUL� SUDYRVODYQLK� 6ORYDQLK� �)XáLß�� �����
�����

9VL� RSLVL� YHURYDQM� R� 6Y�� (OLML� VSRPLQMDMR� QD� RSLVH
ÉHPELOMH��.RW�MH�]D�(OLMR�]QDáLOQR�JUPHQMH��WUXÊá��EOLVND�
QMH�LQ�RJQMHQD�NRáLMD�WDNR�MH�WXGL�]D�ÉHPELOMR��5HN��JUH
NRW�(OLMD���]QDáLOHQ�]D�VORYHQVNL�SURVWRU�QDVSORK��VH�VUHáD
QD�REPRáMX�%UNLQRY�LQ�.UDVD�Y�REOLNL��JUH�NRW�ÉHPELOMD��

�� ,PH�6LE\OOD�MH�SUL�VWDULK�*UNLK�R]QDáHYDOR�ÌHQVNR��NL�MH�Y�]DPDNQMHQRVWL�SULSRYHGRYDOD��,]�SUYRWQR�HQH�VH�MH�ÊWHYLOR�6LELO�Y�VUHGQMHP
YHNX�SRYHáDOR�QD�GYDQDMVW��9�����VWROHWMX�MH�Y�1HPáLML�QDVWDOD�SHVQLWHY�R�WULQDMVWL�6LELOL��NL�VH�MH�Y�UD]OLáLFDK�UD]ÊLULOD�PHG�OMXGVYWRP
�.URSHM������E������������1D�7ROPLQVNHP��'ROHQF������������������LQ�QD�3RKRUMX�LPHQXMHMR�SUHURNRYDONH�ÉHPELOMH��KNUDWL�SRPHQL
QD�3RKRUMX�ÉHPELOMD�WXGL�NQMLJR�SUHURNE��*ULáQLN��������������1D�.RURÊNHP�VH�]D�SUHURNRYDONH�XSRUDEOMD�L]UD]��ÊYLOH�SUHURNLOH���3LNR�
�����������Y�%RKLQMVNHP�NRWX�ÉYLJOMH�
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6Y��(OLMD�NRW�VXEVWLWXW�QDGRPHVWHN
VORYDQVNHJD�3HUXQD

6SUHPHPER�YHUH�R]LURPD�SRNULVWMDQMHQMH� VH�QH� VPH
UD]XPHWL�NRW�UDGLNDOHQ�REUDW�Y�YHURYDQMX��ÉPLWHN�������
������5D]OLáQL�NUÊáDQVNL�VYHWQLNL�VR� VSUHMHOL�QHNDWHUH�DW�
ULEXWH�VWDULK�SRJDQVNLK�ERÌDQVWHY��Y�NDWHULK�MLK�MH�OMXGV�
WYR� SUHSR]QDYDOR�� 7HPX� VLQNUHWL]PX� SRJRVWR� SUDYLMR
GYRMQD�YHUD��NDU�QL�XVWUH]HQ�SRMHP��)HQRPHQ�EROM�XVWUH�
]D� SRMDYX�PHKLÊNHJD� NDWROLFL]PD�� NMHU� VH� MH� QDGDOMHYDO
NXOW� VWDULK� LQGLMDQVNLK� ERÌDQVWHY�� SRLVWRYHWHQLK� ]� XVWUH�
]DMRáLPL�NUÊáDQVNLPL�VYHWQLNL��DOL�SRMDYX�UHOLJLR]QLK�EX�
GLVWLáQLK�SUHGVWDYLWHY��NL�VR�VH�QD�ÉUL�/DQNL�]OLOH�]�PDJL�
áQLP�DQLPLVWLáQLP�VLVWHPRP��,YDQRY�������������

8JRWRYOMHQR�MH�ELOR��GD�SUHURN�(OLMD�LJUD�Y�IRONORUL�NU�
ÊáDQVNLK�6ORYDQRY�YORJR��NL�MR�MH�LJUDO�Y�SDQWHRQX�SUHGN�
ÊáDQVNLK� 6ORYDQRY� VWDURVORYDQVNL� ERJ� JURPD� LQ� YHWUD�
3HUXQ��/HJHU�������������2KUDQMHQ�]DSLV�L]�UXVNH�SRJRG�
EH� ]� EL]DQWLQVNLP� FHVDUVWYRP� SULáD�� GD� VR� ÌH� OHWD� ���
QHNUÊáHQL�5XVL�]DSULVHJOL�SUHG�3HUXQRP��PHGWHP�NR� VR
NUÊáHQL�5XVL�SUHG�6Y��(OLMR��/HJHU�������3UHKRG�RG�SRJDQ�
VWYD�K�NUÊáDQVNL�UHOLJLML�QL�ELO�ODKHN�LQ�OLQHDUHQ��,]�NURQLN
VH�YH��GD�VR�ELOL� WDNR�Y�.LMHYX�NRW�Y�1RYJRURGX�SUHYUQ�
MHQL�LGROL�YUKRYQHJD�SRJDQVNHJD�ERÌDQVWYD�3HUXQD��.DV�
QHMH��NR�VH�MH�UD]ÊLULOD�QRYD�YHUD�QD�PQRÌLFR�SUHELYDOV�
WYD��VR�VH�ODKNR�SRVWRSQR�REOLNRYDOH�VLQNUHWLáQH�XSRGR�
ELWYH�� NL� VR� YNOMXáHYDOH� WXGL� SRJDQVNH� VLPEROQH� HOH�
PHQWH�� LQ�VLFHU�Y� WROLNÊQL�PHUL��NROLNRU� VR�ELOH�NRPSDWL�
ELOQH� V� NUÊáDQVWYRP�� 9HQGDU� MH� YSHOMDYD� QRYH� UHOLJLMH
YVHNDNRU� SUHGVWDYOMDOD� VXEVWDQFLDOQR� VSUHPHPER� �,YD�
QRY�������������

3HUXQ� MH� ELO� VNXSDM� ]� ERÌDQVWYRP�� LPHQRYDQLP�9H�
OHV?���9RORV"��GHO�5XV
NLMHYDQVNHJD�SDQWHRQD�JODYQLK�ER�
JRY��NL� MH�GRELO�VYRMR�GRNRQáQR�XUHGLWHY�SRG�9ODGLPLU�
MHP� ����� VWROHWMH��� WRUHM�QH�YHOLNR�SUHG�NUÊáDQVNR� VSUHR�
EUQLWYLMR�� 3DQWHRQ� MH� YNOMXáHYDO� VHGHP�YRGLOQLK� ERÌDQ�
VWHY��NL� VH� MLK� ODKNR� UD]SR]QD� VDPR� L]� WHNVWRY� WHJD� RE�
GREMD��9HáLQD� WHK�ERÌDQVWHY�QL�VNXSQD�YVHP�6ORYDQRP
�,YDQRY�����������

%HVHGH�� L]SHOMDQH� L]� SUDVORYDQVNH� RVQRYH� SHUXQ"��
NL� VH� ÊH� GDQHV� XSRUDEOMDMR� Y� VHYHURY]KRGQL� 6ORYHQLML�
8NUDMLQL�� %HORUXVLML�� QD� 3ROMVNHP��6ORYDÊNHP�Y� SRPHQX
�JURP��WHU�VR�MLK�SR]QDOL�SRODEVNL�6ORYDQL�LQ�5XVL��VR�LV�
WHJD� L]YRUD�NRW� LPH�SUDVORYDQVNHJD�JURPRYQLND�3HUXQD
LQ� OLWRYVNHJD� 3HUNXQVD�� NRW� DOEDQVND� EHVHGD� 3HUHQGL�
�%RJ��� LVODQGVNR� LPH� )\RUJ\QQ�� �PDWL� JURPRYQLND� 7KR�
UD��� LQ� WDNR�QDSUHM��9VH� WH�EHVHGH� LPDMR� L]KRGLÊáH�Y� LQ�
GRHYURSVNHP�NRUHQX�SHU���XGDUMDWL���JURPRYQLN�XGDUMD�
UD]ELMD� V�VYRMLP�RURÌMHP��.RW�SUDLQGRHYURSVNR� LPH�ER�
JD��NL�UD]ELMD�V�VYRMLP�EOLVNRP��VR�OLQJYLVWL�UHNRQVWUXLUDOL
REOLNR� S�K�HU�N�K�R�X�QR�� �%HODM�� ������ ������ 3HUXQ� MH
VORYDQVNL�ERJ�JURPD��VWUHOH��QHYLKWH��ERJ�SORGQRVWL��YRM�

QH��VWYDUQLN��2PHQMD�JD�.LMHYVNL� URNRSLV� L]�����VWROHWMD�
.D]QXMH� ]� EOLVNRP� LQ� RJQMHP�� .RW� GUXJLP� LQGRHYURS�
VNLP�QHYLKWQLP�ERÌDQVWYRP��=HXVX��-XSLWUX��7KRUX��3HU�
NXQDVX��PX�MH�SRVYHáHQ�KUDVW��3RQDYDGL�MH�XSRGREOMHQ�V
VHNLUR� DOL� NODGLYRP� Y� URNL�� SRGREQR� NRW� VNDQGLQDYVNL
7KRU��.URSHM������D�������

2NURJ�áDÊáHQMD�3HUXQD�REVWDMD� ÊH� YHOLNR�QHMDVQRVWL�
3UREOHP�UHNRQVWUXNFLMH�VORYDQVNH�PLWRORJLMH�MH�QDPUHá�Y
WHP��GD�QL�RKUDQMHQHJD�QLWL�HQHJD�VDPHJD�SULVWQHJD�SUD�
VORYDQVNHJD� PLWVNHJD� WHNVWD�� 5HNRQVWUXNFLMD� SUDVORYDQ�
VNH�PLWRORJLMH�SRWHND�GHOQR� L]�SRURáLO�R�VORYDQVNLK�ER�
JRYLK��R�QMLKRYLK� ODVWQRVWLK� LQ� FHOR� áDÊáHQMX�� 7RGD�ER�
JRYL�.LMHYD��1RYJRURGD�DOL�:ROLQD� LQ�6FHF]\QD�VR�RSL�
VDQL� QHNDM� VWROHWLM� SR� UD]SDGX� SUDVORYDQVNH� VNXSQRVWL�
WDNR�GD�QMLKRY�RSLV�QH�XVWUH]D�YHá�SUDVORYDQVNLP�ERJR�
YRP��'UXJL� YLU� MH� ]DWR� VRGREQD� IRONORUD� VORYDQVNLK� QD�
URGRY��/MXGVNL�RELáDML�VR�QDPUHá�GHORPD�UD]NURMHQL�VWD�
URGDYQL� REUHGL� SUDVORYDQVNH� UHOLJLMH�� OMXGVNH� SHVPL� SD
RKUDQMDMR�GUREFH�PLWVNLK� WHNVWRY� �%HODM�� ������ �������
,YDQRY�������������

9�]JRGEDK�Y�NUÊáDQVNL�SUHREOHNL�VWD� ,YDQRY� LQ�7RSR�
URY� XVSHOD� RGNULWL� GUREFH� SUDVORYDQVNHJD� PLWD� LQ� YVDM
GHOQR�UHNRQVWUXLUDWL�YVHELQR�VWDUHJD�PLWVNHJD�SULSRYHGR�
YDQMD� �%HODM�� ������ ������ �2VQRYQL� PLW�� MH� SULSRYHG� R
GYRERMX�PHG��GREULP��QHEHVQLP�ERJRP��JURPRYQLNRP�
3HUXQRP�LQ�QMHJRYLP��]OLP��QDVSURWQLNRP��KWRQVNLP�ER�
ÌDQVWYRP�9HOHVRP��ÉPLWHN�������������3ULPHU�WDNH�]JRG�
EH�MH�EHORUXVND�SULSRYHG�R�%RJX�R]LURPD�(OLML��NL�JUR]L�LQ
SUHJDQMD�KXGLáD��1D�NRQFX� VH� SUHG� QMLP� KXGLá� VNULMH� Y
YRGR�LQ�%RJ�JD�QH�SUHJDQMD�YHá��VDM�MH�WDP�PHVWR�KXGLáD�
.DWLáLß� MH�� WDNR� QD� WRSRQLPLK� NRW� Y� SULSRYHGL�� GRND]DO
HOHPHQWH� GYRERMD�PHG� JURPRYQLNRP� LQ� .DáR�=PDMHP
WXGL�SUL�MXÌQLK�6ORYDQLK��9�VORYHQVNHP�OMXGVNHP�L]URáLOX
MH�RKUDQMHQ�PRWLY�R�ERJX��NL�ER�]�EOLVNRP�VWUHOR�XELO�áOR�
YHND�� VDPR�GD� ODKNR�SULGH�GR�ÌLYHJD� VYRMHPX� VRYUDÌQL�
NX��NL�VH�VNULYD�]D�WHP�áORYHNRP��ÉH�SUHG�QHGDYQLP�VH�MH
Y�QHROLWVNLK�VHNLUDK��LPHQRYDQLK�SHUXQVNL�NDPQL��NL�VR�MLK
OMXGMH�LPHOL�]D�]DÊáLWR�GRPD�SUHG�VWUHODPL��RGVHYDOR�VWDUR
YHURYDQMH� Y� JURPRYQLNRYR� RURÌMH� �� EOLVN� �%HODM�� �����
���������%HODM���������������

3RGREQR�]JRGER�R�VRYUDÌQRVWL�PHG�(OLMR��NL�VH�PX�Y
WHP� SULPHUX� SULGUXÌLWD� WXGL�0DULMD� ]� GHWHWRP�� LQ� KWRQ�
VNLP�ERÌDQVWYRP��NDáR��MH�PRJRáH�UD]EUDWL�L]�OMXGVNHJD
PROLWYHQHJD�REUD]FD�SURWL�XJUL]X�NDáH��]DSLVDQHJD�Y�KU�
YDÊNL�,VWUL�����ÞHNDM��ßHNDM�]PLMD���GRNOH�GRGMH�,OLMD����,OLMD
,�0DULMD��,�0DULMLQR�GLWH���GD�WL�JODYX�RGVLßH��30.���

9�%LEOLML�VH�6Y��(OLMD�SRMDYOMD�NRW�JRVSRGDU�YVHK�QDUD�
YQLK�HOHPHQWRY��9RGD�LQ�RJHQM�VWD�PX�SRNRUQL��7DNR�QD
SULPHU�(OLMD�VSRURáL�NUDOMX�$KDEX��GD�VHGHP�OHW�QH�ER�QH
GHÌMD�QH� URVH�� GRNOHU� RQ� VDP�QH� ]DSRYH�GUXJDáH�� (OLMD
VSXÊáD�]�QHED�RJHQM��NL�VHÌJH�ÌUWHY�LWG��6Y��(OLMD�QH�XPUH
QDUDYQH� VPUWL�� WHPYHá� MH� QD� RJQMHQLK�NRQMLK� LQ� YR]X�Y

�� %HVHGLOR�MH�SULVNUEHOD�HWQRORJLQMD�&LJOLá�=YRQD�L]�DUKLYD�3RNUDMLQVNHJD�PX]HMD�.RSHU��L]�HWQRORÊNHJD�RGGHOND��L]�]DSLVRY�]ELUDOFD�OMX G�
VNHJD�L]URáLOD�Y�KUYDÊNL�,VWUL��



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

.DWMD�+52%$7��É(0%,/-$�1$�5,06.,+�&(67$+���2�0,72/2É.(0�35(Ë,7.8�,1�$5+(2/2É.(0�,1',.$725-8�1$�.5$68�,1�9�%5.,1,+���������

���

YLKDUMX�SRQHÊHQ�Y�QHER��2áLWQR�VR�PRUDOH�WDNH�]JRGEH
RáDUDWL� GRPLÊOMLMH�� NL� VR� ELOH� ÌH� SUHY]HWH� ]� PLWRVRP� R
ERÌDQVWYX��NL�Y�DWPRVIHUL�XSUDYOMD�]� YHOLNLPL�QDUDYQLPL
GRJDMDQML��]�JURPRP�LQ�VWUHODPL��/HJHU������������

9� OMXGVNHP� L]URßLOX� VWDUH� 5XVLMH� MH� 3HUXQ�� SRJDQVNL
ERJ�JURPD�LQ�VWUHOH��SUHSXVWLO�WH�VWYDUL�(OLML��=DWR�MH�(OLMD
YH]DQ�QD�QHEHVQH�SRMDYH�JUPHQMD��GHÊMD� LQ�VXÈH��5XVNL
QDURG�MH�Y�(OLML�YLGHO�]DJRYRUQLND�Y�WHÊNLK�GHOLK�QD�SROMX�
9�PQRJLK� SRGURßMLK� 5XVLMH� VH� JUPHQMH� UD]ODJD� NRW�PL�
PRKRG�(OLMLQHJD�YR]D�]�REODNL��-XULÈLÝ�������������3UL�MX�
ÊQLK�6ORYDQLK� MH�(OLML� SRVWDYOMHQ�SULGHYHN�JURPRYQLN��9
%ROJDULML�VR�PX�SRVYHßHQL�GRORßHQL�REUHGL�ÊUWYRYDQMD��NL
YVHEXMHMR� GRORßHQH� QHNUÈßDQVNH� VOHGRYH�� 9� VUEVNLK� LQ
KUYDÈNLK�SHVPLK�VH�6Y��(OLMD�LPHQXMH�QHEHÈNL�NRßLMDÊ��3R
ERÊML�]DSRYHGL�]�JURPRP�WROßH�]OH�GXKRYH��6ORYHQFL�VL
SUHGVWDYOMDMR�YHWURYH�NRW�]DYHGHQH�EUDWH�� NL� VH� NUHJDMR�
6Y��(OLMD�SRÈOMH�QDGQMH�GHÊ��GD� MLK�SRPLUL� �/HJHU�������
�������

9�KUYDÊNL� ,VWUL� RKUDQMHQD� OMXGVND� SHVHP�R� �ERJDWHP
*DYDQX��QD]RUQR�NDÌH��GD�YHOMD�6Y��(OLMD�Y�OMXGVNHP�YH�
URYDQMX�]D�JRVSRGDUMD�QHED��JURPRY��VWUHO�LQ�REODNRY�WHU
GD�LPD�SUHPRá�WXGL�QDG�KXGLáHP��V�áLPHU�SUHY]DPH�RV�
QRYQR� YORJR� SUDVORYDQVNHJD� ERJD� JURPRYQLND� 3HUX�
QD���

�+RG
WH�WDPR�N�,OLML���,�UHFLWH�,OLML���GD�VDNXSL�REODNH���L
]�REODNL�JUPHYFH���L�]�JUPDYFL�YUDJRYH���L�]�YUDJRYL�KX�
GREH��� L� ]� KXGREDPL� VWUHORYH��� QD� ERJDWD� *DYDQD
�30.���

'D�MH�6Y��(OLMD�QDGRPHVWLO�3HUXQRY�SUD]QLN��GRND]X�
MHMR�RVWDQNL�SUD]QRYDQMD�ÊH�Y�EOLÌQML�SUHWHNORVWL��7DNR�Y
%HOL� NUDMLQL� QD� (OLMHYR�� áH� QL� ELOR� ]HOR� YHOLNH� VLOH�� QLVR
YSUHJDOL� ÌLYLQH�� GD� EL� QH� XGDULOD� VWUHOD� YDQMR�� 6WUHOD� EL
XGDULOD�Y�NR]ROHF��VR�WUGLOL�Y�0LVOLQMVNL�LQ�ÉDOHÊNL�GROLQL�
NR�EL�QD�(OLMHYR��LQ�-DNRERYR��]ODJDOL�ÌLWR�YDQM��6SORK�SD
VH� QH� VPH� QD� (OLMHYR� QREHQD� VWYDU�� QH� NUPD�� QH� VWHOMD�
VSUDYOMDWL�SRG�VWUHKR��NHU�EL�VLFHU�XGDULOD�VWUHOD��(OLMHYHJD
JUPHQMD� VR� VH� EDOL� Y� 3ROMDQVNL� GROLQL�� �àH�(OLMD� URSRáH�
NPHWLá�MRáH���.XUHW��������������3UDY�WDNR�VR�SRGREQRVWL
PHG� 6Y�� (OLMR� LQ� VORYDQVNLP� JURPRYQLNRP� UD]YLGQH� L]
]JRUDM� QDYHGHQLK� VORYHQVNLK� IRONORUQLK� SULSRYHGL� R� 6Y�
(OLML��NL�VSRPLQMDMR�QD�ÉHPELOMR�

ÆHPELOMD�NRW�SUHÉLWHN�VORYDQVNHJD�ERÉDQVWYD
JURPD�LQ�EOLVND"

9�UD]SUDYL�R�.UHVQLNX��ÉPLWHN����������������� ILJXUL
L]� VORYHQVNHJD� OMXGVND� L]URáLOD�� Y� NDWHUHP� 0LNKDLORY

SUHSR]QDYD�OLN�JURPRYQLND��ÉPLWHN�]JROM�QDNDÌH�ÊH�HQR
PRÌQR�]DPHQMDYR�]D�3HUXQD���9�VORYHQVNHP�L]URáLOX�VH
MH�RKUDQLOD�UD]ODJD��GD�VR�NROHVQLFH�QD�VWDULK��ULPVNLK�LQ
SUHGULPVNLK��FHVWDK�VOHG�ÉHPELOMH��6Y��(OLMD���NL�VH�MH�WRG
YR]LO� ]� YHOLNLP� WUXÊáHP� Y� ÌHOH]QHP� DOL� JRUHáHP� YR]X�
7R�SD� MH� SULVSRGRED� JURPRYQLND� ]� QMHJRYLPD�DWULEXWR�
PD��JURPRP�LQ�VWUHOR���ÉPLWHN��������������=D�SUHYHULWL
MH��DOL�ODKNR�QDÊL�SRGDWNL�SRGSUHMR�LGHMR��GD�MH�SUHY]HOD
ÉHPELOMD�Y�OMXGVNHP�L]URáLOX�� WDNR�NRW�6Y��(OLMD�DOL�.UHV�
QLN��PHVWR�SUDVORYDQVNHJD�3HUXQD�

$QDOL]D� VH� ER� QDVORQLOD� QD� QD]RUQR� ÊWXGLMR� R� VSUH�
PHPEDK� ERJD� 3HUNXQDVD� Y� /LWYL� �/DXULQNLHQH�� �����
����������VDM�MH�Y�QMHM�]DVOHGLWL�QHYHUMHWQD�VRYSDGDQMD�V
NUDÊNR�ÉHPELOMR����(OHPHQWL��NL� VR�VNXSQL�YVHP� WUHP�OL�
NRP��ÉHPELOML��6Y��(OLML�LQ�VORYDQVNHPX�JURPRYQLNX��VR�

D��JUPHQMH�
9�VORYHQVNHP�L]URáLOX� MH�JUPHQMH� LQ�EOLVNDQMH�SRYH�

]DQR�]�(OLMHYR�YRÌQMR�SR�QHEHVLK��9�/LWYL�REVWDMDMR�HQD�
ND� YHURYDQMD�� QHNDWHUD�PHG� QMLPL� FHOR� RGVHYDMR�� GD� MH
(OLMD� IXQNFLMR� JUPHQMD� VSUHMHO� RG� 3HUNXQDVD�� /LWYDQFL
YHUMDPHMR��GD�QDVWDQH�VWUHOD�]DUDGL�WUHVND�NRáLMH�6Y��(OL�
MH��9� OLWYDQVNHP� OMXGVNHP� L]URáLOX� MH�]D�QDV� ÊH�SRVHEHM
]DQLPLYR�YHURYDQMH��NL�SUHVXQOMLYR� VSRPLQMD�QD�ÉHPEL�
OMR�� �3HUNXQDV� MH�(OLMD��NL� MH]GL�SR�NDPQLWL�SRWL�� �/DXULQ�
NLHQH�������������

5DYQR� WDNR�VH�ÉHPELOMD�V� WUXÊáHP�LQ�JUPHQMHP�YR]L
SR�NDPQLWLK�SRWHK��Y�NDWHULK�SXÊáD�VOHGL�VYRMHJD�JRUHáH�
JD�DOL�ÌHOH]QHJD�YR]D��1D�5RGLÊNHP�ML��L]SRG�NROHV�ÊYL�
JDMR�EOLVNL���3HUÊROMD������������

E��RJHQM�
(OLMD�MH��SRGREQR�NRW�OLWYDQVNL�ERJ�JUPHQMD��Y�6YHWHP

SLVPX�RSLVDQ�WDNR��GD�MDKD�RJQMHQR�NRáLMR�Y�QHEHVLK��Y
NDWHUR� VR� YSUHÌHQL� RJQMHQL� NRQML�� 7DNR� WXGL� JURPRYQLN
3HUNXQDV�SRVHGXMH�GRORáHQH�RJQMHQH�DWULEXWH���YR]L�VH�Y
RJQMHQL�NRáLML��MDKD�RJQMHQH�NRQMH��GUÌL�RJQMHQ�PHá��QR�
VL� RJQMHQR� REOHNR� DOL� MH� YHV� Y� SODPHQLK� �/DXULQNLHQH�
������ ������ 7XGL� SUDVORYDQVNL� 3HUXQ� MH� NRW� ERÌDQVWYR
JUPHQMD��EOLVND� LQ�RJQMD�SRYH]DQ�V�SRMPRP�RJQMD�QDV�
SORK��ÉPLWHN���������������

ÉHPELOMR� OMXGMH�SUDY� WDNR�SRYH]XMHMR�]� RJQMHQR� NR�
áLMR��RJQMHQLPL�NRQML�LQ�VWUHOR��7XGL�Y�]JRGEL��NMHU�ÉHP�
ELMD� RGNULMH� OMXGHP� NRYDÊWYR���� SRPHPEQR� NXOWXUQR
GREULQR��EL�OMXGVNR�ILJXUR�ODKNR�UD]XPHOL�NRW�JRVSRGDUMD
RJQMD�LQ�YVHK�GHMDYQRVWL��SRYH]DQLK�]�QMLP��WDNR�áORYHÊ�
NLK�NRW�QHEHÊNLK��VWUHOH�����7XGL�.UHVQLN��NL�QRVL�YVH�]QD�
áLOQRVWL� ERJD�� MH� SR� HQL� L]PHG� VORYHQVNLK� UD]ODJ� NRYDá
DOL�XáLWHOM�NRYDÊNLK�YHÊáLQ��ÉPLWHN������������������

�� %HVHGLOR�MH�SULVNUEHOD�HWQRORJLQMD�&LJOLá�=YRQD�L]�DUKLYD�3RNUDMLQVNHJD�PX]HMD�.RSHU��L]�HWQRORÊNHJD�RGGHOND��L]�]DSLVRY�]ELUDOFD�OMX G�
VNHJD�L]URáLOD�Y�KUYDÊNL�,VWUL���,QIRUPDWRU�XJRWDYOMD��GD�VH�Y�SHVPL�YLGL��GD�MH�VY��(OLMD�]DPHQMDQ�V�VWDULP�SRJDQVNLP�ERJRP��JURPR Y�
QLNRP�DOL�3HUXQRP�

�� /LWYD�VH�]GL�ÊH�SRVHEHM�]DQLPLYD��NHU�MH�ELOD�NRQYHUWLUDQD�Y�NUÊáDQVWYR�]HOR�SR]QR��Y�����VWROHWMX��6FKDPD�������������NDU�YHUMHWQR�S R�
QXMD�YHáMR�PRÌQRVW�RKUDQMDQMD�VORYDQVNLK�SUHÌLWNRY��$YWRU�ÊWXGLMH�XJRWDYOMD��GD�VR�EDOWVND�YHURYDQMD�R�(OLML�QDMYHUMHWQHMH�UH]XOWDW�VWLNRY
]�Y]KRGQRVORYDQVNLPL�VRVHGL��/DXULQNLHQH�������������

�� 3ULSRYHG�L]�9UHP��NDNR�ÉHPELOMD�QDXáL�NRYDáH�YDULWL�ÌHOH]R��QDYHGHQD�Y�SRJODYMX�/MXGVND�SUHGVWDYD�R�ÉHPELOML�
�� 5DYQR� QD� RVQRYL� ]JRGEH� R� NRYDÊWYX� VWD� 6ODSÊDN� LQ� .RMLß� ������� ���� RE� RGNULWMX� OLND� ÉHPELOMH� SUHGODJDOD� SRYH]DYR� ]� EDONDQVNLP

KXGLáHP��NL�YHOMD�]D�NXOWXUQHJD�KHURMD�NRYDáHY�
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=DQLPLY� MH� ]DSLV� L]� URNRSLVD� OLWYDQVNH� IRONORUH�� SR
NDWHUHP� NPHW� QD� YSUDÊDQMH� UD]LVNRYDOFD� R� L]URáLOX� R
3HUNXQDVX�SRNDÌH�QMHJRYR�XSRGRELWHY�QD�VOLNL�(OLMH��3R
LVWHP�URNRSLVX�OMXGMH�WUGLMR��GD�VOLND��NMHU�MH�(OLMD�XSRGR�
EOMHQ�QD�NRáLML�]�EHOLPL�NRQML��NR�V�VUSRP�UHÌH�REODNH�LQ
PX� L]SRG�NROHV� ÊYLJDMR�SODPHQL�� SUHGVWDYMD� JURP� �/DX�
ULQNLHQH�� ������ ������ 3RGRED� L]� RPHQMHQH� VOLNH� VNRUDM
SRSROQRPD�XVWUH]D� SUHGVWDYL�� NL� MR� GRELPR� L]� SULSRYH�
GRYDQM�R�ÉHPELOML��NRW�GHQLPR�YRÌQMD�ÉHPELOMH�SR�5RGL�
ÊNHP�� Y� GROLQL� 6XÊLFH� SRG� 0LVOLáDPL�� Y� GROLQL� 3DGHÌD
SRG�0UÊDPL�DOL�SR�FHVWL�RG�/RNYH�PLPR�0DWDYXQD�

F��NRQM�
àHSUDY� VR� SUHGVWDYH� R� ÉHPELOML� QHMDVQH� LQ� UD]OLáQH�

VH� YVH� YUWLMR� RNURJ� LVWLK� HOHPHQWRY�� YR]�� RJHQM�� WUXÊá�
KXGLá��NRQML�� ,]�SULSRYHGL�R��RGWLVLK�ÉHPELOMLQLK�NRSLW�Y
VNDOL��VH�EL�ODKNR�VNOHSDOR�FHOR�QD�QMHQ�NRQMVNL�YLGH]�

0RQLND� .URSHM� MH� Y� DQDOL]L� VORYHQVNHJD�PLWRSRHWLá�
QHJD�L]URáLOD�GRND]DOD�SRYH]DYR�PHG�NRQMHP�LQ�ERÌDQ�
VWYRP�JURPD��.URSHM������������������Y�áHPHU�VH�ODKNR
YLGL�GRGDWHQ�HOHPHQW�� NL�SRGSLUD� WH]R�R�DQDORJLML� ÉHP�
ELOMH�V�3HUXQRP�

6�NRQMHP�VH�ODKNR�QDPUHá�LGHQWLILFLUD�PODGR�ERÌDQ�
VWYR��URMHQR�Y�áDVX�]LPVNHJD�VROVWLFLMD��.RQM�VH�SRMDYOMD
Y� ]YH]L� ]� -XULMHP�MH]GHFHP��NL� MH� SR� .DWLáLßX� VWRSLO� QD
PHVWR�*URPRYQLND��1D� SROHWQL� .UHV� VH� QD� NRQMD� QDYH�
]XMH�.UHVQLN��NUDOMHYLá�QD�NRQMX�� EDMQR�ELWMH�� ]D]QDPR�
YDQR�V�NRQMVNLPL�NRSLWL��NL�JD�0LNKDLORY�LVWRYHWL�V�3HUX�
QRP��-HVHQL�QDVWRSD�NRQM�Y�SRYH]DYL�]�ORYFHP�-DUQLNRP
R]LURPD�-XULMHP�V�SXÊR��NL�QDM�EL�ELO�EUDW�-XULMD��XELMDOFD
]PDMD��.URSHM�������������

=QDQR�MH��GD�VR�ELOD�SRJDQVND�ERÌDQVWYD�]�QDVWRSRP
NUÊáDQVNH�YHUH�L]HQDáHQD�V�KXGLáHP�DOL�V�áDURYQLÊWYRP�
SUDY� WDNR� GHPRQL]LUDQLP� HOHPHQWRP� �&HQWLQL�� �����
���������������9� OMXGVNHP�PRWLYX�ÉHPELOMH� MH�DQDORJLM
]�QDMYLÊMLP�SUDVORYDQVNLP�ERÌDQVWYRP�JURPD��EOLVND� LQ
RJQMD�YHOLNR��9HUMHWQR�MH�ELOR�L]URáLOR�R�3HUXQX�ÊH�PRá�
QR� WXGL�SR�SRNULVWMDQMHQMX�� ]DWR� VH� MH� SRG� YSOLYRP�NUÊ�
áDQVNH� GHPRQL]DFLMH� SRJDQVNLK� ERÌDQVWHY� VáDVRPD
VSUHPHQLO�Y�KXGLáD�DOL�áDURYQLFR�

1H� VPH� VH� VSUHJOHGDWL� GHMVWYD�� GD� MH� ÉHPELOMLQD� RV�
QRYQD� ]QDáLOQRVW� SRYH]DYD� V� FHVWDPL�� 6ODSÊDN� LQ� .RMLß
L]SRVWDYOMDWD�� GD� VH� PRWLY� SRMDYOMD� UDYQR� QD� SRGURáMX

.UDVD�� NL� VNR]L� YVD� KLVWRULáQD� REGREMD� SUHGVWDYOMD� NOMX�
áHQ�SUHKRG�L]�3RGRQDYMD�LQ�%DONDQD�Y�,WDOLMR��LQ�VLFHU�RG
SUD]JRGRYLQH�GR�GDQHV��1D� WHM�SRGODJL�VWD� UD]LVNRYDOFD
GRPQHYDOD��GD� OHÌL�Y�RVQRYL�ÉHPELOMH�QHND�SUHGNUÊáDQ�
VND�ILJXUD�NXOWXUQHJD�KHURMD���GHPRQD��YH]DQD�QD�FHVWH
�6ODSÊDN�� .RMLß� ������ ����� 1D� VWDUH� FHVWH� VH� YHÌH� WXGL
PRWLY�àUQH�NUDOMLFH�Y�%RVQL��NL�ML�NRW�YODGDULFL�VWDUHJD�QD�
URGD�SULSLVXMHMR�RVWDQNH� VUHGQMHYHÊNLK� WHU�SUD]JRGRYLQ�
VNLK�XWUMHQLK�QDVHOLM��]DNRSDQLK�]DNODGRY�LQ�GUXJH�PDWH�
ULDOQH�RVWDOLQH��3R�SULSRYHGLK�QDM�EL�SUL�EHJX�QD�SRWL�%D�
QMD�/XND�6ROLQ�Y�NDPQX�SXÊáDOD�RG�NROHV�YUH]DQH�NROHV�
QLFH���� /LN� àUQH� NUDOMLFH� VH� SRQHNRG� ]DPHQMXMH� ]� GUX�
JLPL�]JRGRYLQVNLPL�RVHEDPL��3DODYHVWUD����������������
9�OMXGVNHP�L]URáLOX�VR�UHFLPR�GHOL�ULPVNH�FHVWH�$HTXR�
6DOYLDH�� NL� SRYH]XMH� SULPRUMH� ]� GLQDUVNLP� ]DOHGMHP� QD
SRGURáMX� NUDÊNLK� SROM� Y� ]DKRGQL� %RVQL�� LPHQRYDQL� NRW
SRW�0DULMH�7HUH]LMH�DOL�àUQH�NUDOMLFH� �%RMDQRYVNL�� �����
���������

9� OLWYDQVNHP� OMXGVNHP� L]URáLOX� �/DXULQNLHQH�� �����
�����MH�VLFHU�]DVOHGLWL�SRGREQH�SULSRYHGL�R�6Y��(OLML��NL�VH
YR]L� SR� NDPQLWLK� SRWHK�� 9� REHK� IRONORUQLK� OLNLK� EL� VH
QDMYHUMHWQHMH� UHVGD� ODKNR� SUHSR]QDOR� SUHÌLWHN� VORYDQ�
VNHJD� ERÌDQVWYD� JURPD� LQ� EOLVND�� RVWDMD� SD� YSUDÊDQMH�
]DNDM� MH� OLN� SRYH]DQ� UDYQR� ]� QDMVWDUHMÊLPL� FHVWQLPL� NR�
PXQLNDFLMDPL�

9VHNDNRU� EL� VH� ODKNR� UHNOR�� GD� MH� ÉHPELOMD� UH]XOWDW
NUÊáDQVNH�GHPRQL]DFLMH�SRJDQVNHJD�ERÌDQVWYD��SRYH]D�
QHJD�]�JURPRP�LQ�EOLVNRP��NL�V�VYRMLPL�VOHGPL�XVWYDUMD
SRPHQOMLYR�PUHÌR�SRPHQRY�Y� NXOWXUQL� NUDMLQL� �6ODSÊDN�
+UREDW��������������=DQLPLYR�MH��GD�MH�ÉHPELOMD�SUDY]D�
SUDY�ÌHQVNHJD�VSROD��SR]QDQD� WDNR�Y�SRGREL�áDURYQLFH
NRW�KXGLáD�QD�RJQMHQL�NRáLML�DOL�Y�SRGREL� �RJQMHQH��NR�
áLMH��=DHQNUDW� MH�SRGREHQ�SRMDY�PRJRáH�]DVOHGLWL�VDPR
Y�VUEVNHP�OMXGVNHP�L]URáLOX��NMHU�SR]QDMR�IHQRPHQ�2J�
QMHQH�0DULMH��VHVWUH�6Y��(OLMH��*ROMHYÊáHN�RPHQMD�2JQMH�
QR�0DULMR�NRW�ÌHQVNHJD�NRUHODWD�JURPRYQLND�3HUXQD��NL
QDM�EL�SULáDOD�R�L]YLUQRVWL�LQ�VWDURVWL�WHJD�SUDVORYDQVNHJD
ERÌDQVWYD� �*ROMHYÊáHN�� ������ ����� 3ROHJ� VSORÊQH� SUL�
PHUMDYH�V�6Y��(OLMR��LQ�]DWRUHM�V�3HUXQRP��EL�SRWHPWDNHP
ODKNR�Y�NUDÊNR�EUNLQVNHP�L]URáLOX�R�ÉHPELOML�SUHSR]QDOL
WXGL�GRORáHQH�DQDORJLMH�V�VUEVNR�2JQMHQR�0DULMR�

�� =D�&UQX�NUDOMLFX�SUHGDQMH�ND]XMH�GD�MH�QD�JUDGLQL�ÊLYMHOD�L�GD�MH�
LPDOD�]ODWQX�NYRßNX�L�]ODWQH�SLOLÝH�L�]ODWDQ�VWjQ
��D�NDGD�MH�EMHÊDOD�L]
%RVQH�
LPDOD�MH�SURYR]�%DQMD�/XND���6ROLQ��ROXFL�VH�]QDMX�NDNR�VX�XUH]DQL�X�NDPHQ��ROXFL�RG�WRßNRYD�QD�NROLPD
 ���3DODYHVWUD�������
����
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.DWMD�+52%$7
8QLYHUVLW\�RI�/MXEOMDQD��)DFXOW\�RI�$UWV��'HSDUWPHQW�RI�(WKQRORJ\�DQG�&XOWXUDO�$QWKURSRORJ\��6,������/MXEOMDQD��=DYHWLÊND��

H�PDLO��NDWMD�KUREDW#JXHVW�DUQHV�VL

6800$5<

7KH�FXULRVLW\�RI�WKH�IRONORUH�FKDUDFWHU�RI�6LE\O��ÇHPELOMD��LV�LQ�WKDW�LW�XQLWHV�WKH�HOHPHQWV�RI�DQFLHQW�UHOLJLRQ�DQG
WKH�PDWHULDO�UHPQDQWV�RI�WKH�SDVW��,Q�IRON�WUDGLWLRQ�WKH�ILJXUH�RI�WKH�6LE\O�LV�YHU\�YDJXH��8VXDOO\��SHRSOH�LPDJLQH�LW�DV�D
GHYLO�RU�D�ZLWFK��PRVW�RIWHQ�RQ�D�IODPLQJ�FDUW�OHDYLQJ�IXUURZV�EHKLQG��RU�HYHQ�DQ�DSSDULWLRQ�LQ�D�UXVKLQJ�FDUW��7KH�OR�
FDOV�DVVRFLDWH�WKH�6LE\O�RQO\�ZLWK�WKH�PRVW�DQFLHQW�URDG�DOLJQPHQWV��QHYHU�ZLWK�RWKHU�DEDQGRQHG�URDGV��7KH�QRWLRQ�RI
WKH�6LE\O�KDV�LQ�WKH�FRQWH[WV�RI�ROG�URDG�DOLJQPHQWV��WKH�GHYLO�DQG�WKH�FDUW�WR�GDWH�RQO\�EHHQ�UHFRUGHG�LQ�WKH�DUHD�RI
WKH�ZHVWHUQ�%UNLQL�KLOOV�DQG� WKH�.UDV��PRUH�VSHFLILFDOO\� LQ� WKH�DUHD�H[WHQGLQJ� IURP� WKH�0DWHULMD�GU\�YDOOH\�DQG� WKH
9UHPH�YDOOH\�DOO�WKH�ZD\�WR�WKH�7ULHVWLQH�.UDV�DQG�WKH�WRZQ�RI�'XWRYOMH��7KH�TXHVWLRQ�UHJDUGLQJ�E\�ZKDW�NH\�WKH�FKD�
UDFWHU�IROORZHG�WKH�PRVW�DQFLHQW�URDGV�LV�VWLOO�XQVROYHG��:DV�LW�WKH�XQNQRZQ�IXUURZV�LQ�WKH�URFN�RU�WKH�DEDQGRQHG
WKRXJK� VWLOO� FOHDUO\� YLVLEOH� SDWKV� WKDW� GHPDQGHG�RI� WKH� SHRSOH� VRPH� NLQG�RI� H[SODQDWLRQ"� 6LPLODU� WUDGLWLRQV� RI� WKH
6LE\O�EHLQJ�DVVRFLDWHG�ZLWK� VWRQH� URDGV�FDQ�DOVR�EH� IRXQG� LQ� WKH�FDVHV� RI� 6DLQW� (OLMDK� LQ� /LWKXDQLD�DQG� WKH�%ODFN
4XHHQ�LQ�%RVQLD��7KH�SUHVHQWO\�DYDLODEOH�GDWD�FDQ�FRQILUP�RQFH�PRUH�WKH�REVHUYDWLRQV�RI�WKH�RULJLQDO�DUWLFOH�WKDW�WKH
QRWLRQ�RI�WKH�6LE\O�DWWDFKHV�WR�WKH�PRVW�DQFLHQW�URDGV��WKHUHIRUH�PDLQO\�5RPDQ�URDGV�ZLWK�D�FHUWDLQ�SUHKLVWRULF�EDVLV�
DQG�LV�QRW�DVVRFLDWHG�ZLWK�WKH�5RPDQ�DUWHULDO�URDGV�

:LWK�UHJDUG� WR� WKH�TXHVWLRQ�RI� LWV�P\WKRORJLFDO�RULJLQ��VHYHUDO�DQDORJLHV�EHWZHHQ� WKH�6LE\O�DQG�6DLQW�(OLMDK� WKH
7KXQGHUHU�ZHUH�IRXQG��2QH�RI�WKHP�LV�D�W\SLFDO�XVH�LQ�SRSXODU�VD\LQJV��%RWK�FKDUDFWHUV�DUH�DVVRFLDWHG�ZLWK�UDWWOLQJ�
WKXQGHU��ILUH�DQG�KRUVHV��ZKLFK�DUH���DV�DOUHDG\�SRLQWHG�RXW�E\�ÇPLWHN���DOVR�WKH�HOHPHQWV�OHDGLQJ�WR�WKH�6ODYLF�GHLW\
RI�OLJKWQLQJ�DQG�WKXQGHU��:LWK�WKH�RQVHW�RI�&KULVWLDQLW\��SDJDQ�GHLWLHV�EHFDPH�VXEMHFWHG�WR�ZLGHVSUHDG�GHPRQLVDWL�
RQ��WKXV�LW� LV�RQO\�XQGHUVWDQGDEOH�WKDW� WKH�SRVLWLRQ�RI� WKH�6ODYLF�JRG�3HUXQ�VKRXOG�EH� WDNHQ�XS�E\� WKH�GHYLO�RU� WKH
ZLWFK��,QWHUHVWLQJO\��WKH�6LE\O�LV�XVXDOO\�UHIHUUHG�WR�DV�D�FKDUDFWHU�RI�IHPDOH�JHQGHU��LWV�FORVHVW�DQDORJ\�LQ�WKLV�VHQVH�LV
WKH�)LHU\�0DU\�IRXQG�LQ�WKH�6HUELDQ�SRSXODU�WUDGLWLRQ�

7KH�SRSXODU�PRWLI�RI�WKH�6LE\O�KDUERXUV�PDQ\�XQVROYHG�TXHVWLRQV��)URP�WKH�SRLQW�RI�YLHZ�RI�DUFKDHRORJ\�LW�FDQ
EH�FRQFOXGHG�WKDW�DFFRUGLQJ�WR�WKH�UHVXOWV�WR�GDWH�WKH�6LE\O�FDQ�EH�VHHQ�LQ�SDUDOOHO�WR�RWKHU�DUFKDHRORJLFDOO\�LQGLFDWL�
YH� WUDGLWLRQV� VXFK� DV� JLDQWV� �DMGL��� $WWLOD�� WKH� 9ODFKV�� FDVWOHV�� HWF�� 1HYHUWKHOHVV�� WKH� FKDUDFWHU� RI� 6LE\O� VWDQGV� RXW
DPRQJ� WKHVH� WUDGLWLRQV� ZLWK� UHJDUG� WR� LWV� P\WKRORJLFDO� PHDQLQJ� DV� ZHOO� DV� LWV� VSHFLILF� DUFKDHRORJLFDO� LQGLFDWLYH
TXDOLW\��,Q�IDFW��LW�GLUHFWV�WKH�DUFKDHRORJLVW�RQO\�WR�D�GHWHUPLQDWH�VHJPHQW�RI�UHPQDQWV�LQ�D�FHUWDLQ�DUHD���WKH�PRVW�DQ�
FLHQW� URDG�QHWZRUN��7KLV� UHSUHVHQWV�DQ�H[FHSWLRQDO� IRONORUH�FKDUDFWHU� LQ� WKH�FXUUHQW�NQRZOHGJH�RI� WKDW�SDUW�RI�RUDO
WUDGLWLRQ�ZKLFK�SRLQWV�WR�DUFKDHRORJLFDO�UHPQDQWV�LQ�D�FHUWDLQ�DUHD�

.H\�ZRUGV����6LE\O��RUDO�WUDGLWLRQ��5RPDQ�URDGV��IXUURZV��7KXQGHUHU��3HUXQ��6DLQW�(OLMDK�WKH�7KXQGHUHU��GHYLO�
UHPQDQWV��%UNLQL�KLOOV��.UDV

9,5,�,1�/,7(5$785$

&,/���&RUSXV�,QVFULSWLRQXP�/DWLQDUXP��%HUOLQ��%UDQGHQ�
EXUJLVFKH�$NDGHPLH�GHU�:LVVHQVFKDIWHQ�
30.���3RNUDMLQVNL�PX]HM�.RSHU��HWQRORÊNL�RGGHOHN�

%HODM��9����������*URP�LQ�VWUHOD�Y�NPHáNL�KLÊL���PLWRORÊ�
NR� R]DGMH� ÌH� SR]DEOMHQHJD� YHURYDQMD�� 3WXMVNL� ]ERUQLN
9,����3WXM����������

%HODM��9����������+RG�NUR]�JRGLQX��PLWVND�SR]DGLQD�KU�
YDWVNLK� QDURGQLK� RELáDMD� L� YMHURYDQMD�� =DJUHE�� *ROGHQ
PDUNHWLQJ�
%RMDQRYVNL��,����������3HOYD�L�6DOYLDH��3ULORJ�DQWLáNRM�WR�
SRJUDILML� ULPVNH�SURYLQFLMH�'DOPDFLMH��9��0LURVDYOMHYLß�
9���6XLß��0���5HQGLß�0LRáHYLß��'���HGV����$GULDWLFD�3UDH�
KLVWRULFD�HW�$QWLTXD��]ERUQLN�UDGRYD�SRVYHßHQ�*UJL�1R�
YDNX��=DJUHE��6YHXáLOLÊWH��$UKHRORÊNL�LQVWLWXW�)LOR]RIVNRJ
IDNXOWHWD����������
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%}UVWURP�� 0�� �������� )RFXVLQJ� RQ� WLPH�� GLVFLSOLQLQJ
DUFKDHRORJ\� LQ� 6ZHGHQ�� 9�� *D]LQ�6FKZDUW]�� +�� �HG���
$UFKDHRORJ\�DQG� IRONORUH�� /RQGRQ�1HZ�<RUN�� 5RXWOHG�
JH�7KHRUHWLFDO�$UFKDHRORJ\�*URXS��7$*���������
&HQWLQL��0����������/H�%HVWLH�GHO�GLDYROR��*OL�DQLPDOL�H
OD�VWUHJRQHULD�WUD�IRQWL�VWRULFKH�H�IRONORUH��0LODQ��5XVFR�
QL�
'HJUDVVL�� 9�� ����������� ,� ELQDUL� GL� 3LHWUD�� 5RPD� HG� LO
7LPDYR� DSSXQWL� GL� ULFHUFD�� +WWS���VSDFH�WLQ�LW�DUWH�
ZMHUPDQ�DSXQWL�YLH�KWP����������
'ROHQF�� -� �������� =ODWL� %RJDWLQ� �� 7ROPLQVNH� SRYHGNH�
=ELUND�*ODVRYL��/MXEOMDQD��.PHáNL�JODV�
)XÞLÜ�� %�� �������� ,OLMD�� 9�� %DGXULQD�� $�� �HG���� /HNVLNRQ
LNRQRJUDILMH� L� VLPEROLNH� ]DSDGQRJ� NUÊáDQVWYD�� =DJUHE�
.UÊáDQVND�VDGDÊQMRVW����������
*ROMHYÇÞHN��$�� ��������0LW� LQ� VORYHQVND� OMXGVND�SHVHP�
5D]SUDYH�LQ�HVHML�����/MXEOMDQD��6ORYHQVND�PDWLFD�
*ULÞQLN��$����������1Rá�LPD�VYRMR�PRá��%RJ�SD�ÊH�YHá�
MR�� 3RKRUMH� SULSRYHGXMH�� =ELUND� *ODVRYL�� /MXEOMDQD�
.PHáNL�JODV�
+UREDW�� .�� �������� ÉHPELOMD� QD� ULPVNLK� FHVWDK�� 2� XVW�
QHP� L]URáLOX� LQ� DUKHRORÊNLK� UD]LVNDYDK��'LSORPVND� QD�
ORJD�� /MXEOMDQD�� 8QLYHU]D� Y� /MXEOMDQL�� )LOR]RIVND� IDNXO�
WHWD��2GGHOHN�]D�DUKHRORJLMR�
,YDQRY�� 9�� 9�� �������� /D� VLWXD]LRQH� HWQLFD� H� UHOLJLRVD
GHOO'(XURSD� RULHQWDOH� GHO� ;� VHF�� G�� F��� 9�� )HUUD]]L�� 0�
�HG����6WXGL�VODYLVWLFL�RIIHUWL�D�$OHVVDQGUR� ,YDQRY�QHO�VXR
���� FRPSOHDQQR�� &ROODQD� GHOO
,VWLWXWR� GL� OLQJXH� H� OHWWH�
UDWXUH� GHOO
(XURSD� RULHQWDOH�� 8QLYHUVLWj� GHJOL� 6WXGL� GL
8GLQH��6H]LRQH�GL�VODYLVWLFD�����8GLQH�� ,VWLWXWR�GL� OLQJXH
H�OHWWHUDWXUH�GHOO
(XURSD�RULHQWDOH����������
-XULÇLÜ�� 0�� �������� 6YHWL� ,OLMD� SURURN�� 2PLÊ�� =DORÌED
�)UDQMR�.OX]��
.HUÇHYDQ��1���.UHEHOM��0�� ��������'�ÊD� QD� ELFLNOL�� )RO�
NORUQH� SULSRYHGL� L]� %UNLQRY�� GROLQH� 5HNH� LQ� RNROLFH�
=ELUND�*ODVRYL��/MXEOMDQD��.PHáNL�JODV�
.RFMDQ��'���+DGDOLQ�� -�� ��������%HMÌL� ]ORGHM�� EDED� JUH�
.UDÊNH�ÊWRULMH��=ELUND�*ODVRYL��/MXEOMDQD��.PHáNL�JODV�
.URSHM��0����������.RQM�NRW�NR]PRORÊNR�ELWMH�Y�VORYHQ�
VNHP�PLWRSRHWLáQHP�L]URáLOX��6WXGLD�P\WKRORJLFD�6ODYL�
FD� ,�� /MXEOMDQD� ��8GLQH�� =QDQVWYHQRUD]LVNRYDOQL� FHQWHU
6$=8��,QÊWLWXW�]D�VORYHQVNR�QDURGRSLVMH���8QLYHUVLWj�GH�
JOL� 6WXGL� GL� 8GLQH�� 'LSDUWLPHQWR� GL� /LQJXH� H� &LYLOWj
GHOO
(XURSD�&HQWUR�2ULHQWDOH����������
.URSHM�� 0�� �����D��� 3HUXQ�� 9�� %DÊ�� $�� �HG���� 6ORYHQVNL
HWQRORÊNL�OHNVLNRQ��/MXEOMDQD��0ODGLQVND�NQMLJD������
.URSHM��0�������E���ÉHPELOMLQR�SUHURNRYDQMH��9��%DÊ��$�
�HG����6ORYHQVNL�HWQRORÊNL�OHNVLNRQ��/MXEOMDQD��0ODGLQVND
NQMLJD����������
.XUHW��1����������3UD]QLáQR�OHWR�6ORYHQFHY�,,��6WDURVYHW�
QH�ÊHJH�LQ�QDYDGH�RG�SRPODGL�GR�]LPH��&HOMH��0RKRUMH�
YD�GUXÌED�
/DXULQNLHQH��1����������7UDQVIRUPDWLRQV�RI�WKH�/LWKXDQL�
DQ�*RG� 3HUNXQDV�� 6WXGLD�P\WKRORJLFD� VODYLFD� ,,,�� /MXE�
OMDQD���8GLQH��=QDQVWYHQRUD]LVNRYDOQL�FHQWHU�6$=8��,Q�
ÊWLWXW� ]D� VORYHQVNR�QDURGRSLVMH� ��8QLYHUVLWj� GHJOL� 6WXGL

GL�8GLQH��'LSDUWLPHQWR� GL� /LQJXH� H� &LYLOWj� GHOO
(XURSD
&HQWUR�2ULHQWDOH����������
/HJHU��/�� ��������6ORYHQVND�PLWRORJLMD��%LEOLRWHND�+RUL�
]RQWL��%HRJUDG��=DORÌED�*UDIRV�
0DUFKHVHWWL��&���������� ,�FDVWHOOLHUL�SUHLVWRULFL�GL�7ULHVWH
H� GHOOD� UHJLRQH� *LXOLD�� 7UVW�� ,O� 0XVHR� &LYLFR� GL� 6WRULD
1DWXUDOH�
1RYDNRYLÜ�� 3�� ��������3URVWRUVND� LQ� SRNUDMLQVND� DUKHR�
ORJLMD�� ÊWXGLMD� QD� SULPHUX� .UDVD�� 'RNWRUVND� GLVHUWDFLMD�
/MXEOMDQD�� 8QLYHU]D� Y� /MXEOMDQL�� )LOR]RIVND� IDNXOWHWD�
2GGHOHN�]D�DUKHRORJLMR�
3DODYHVWUD�� 9�� �������� +LVWRULMVND� XVPHQD� SUHGDQMD� L]
%RVQH�L�+HUFHJRYLQH��%HRJUDG��6USVNL�JHQHDORÊNL�FHQWDU�
3HUÇROMD��-��0����������5RGLÊNH�SUDYFH�LQ�]JRGEH��=ELUND
7UHSHWOLND��/MXEOMDQD��=DORÌED�0ODGLND�
3LNR��0���������� ,]�VHPHQD�SD�ER� OLSD�]UDVOD��3UDYOMLFH�
VWRULMH� LQ� EDVQL� V� .RURÊNH�� =ELUND� *ODVRYL�� /MXEOMDQD�
.PHáNL�JODV�
3OHVQLÞDU�� /�� �������� 6OLYMH�� 9�� *DEURYHF�� 6��� ÉDÊHO�� -�
�HGV����$UKHRORÊND� QDMGLÊáD�6ORYHQLMH�� /MXEOMDQD��'UÌDY�
QD�]DORÌED�6ORYHQLMH������
3UHPHUVWHLQ�� $��� 5XWDU�� 6�� �������� 5{PLVFKH� 6WUDVVHQ
XQG�%HIHVWLJXQJHQ�LQ�.UDLQ��PLW�.DUWHQ�XQG�)DFVLPLOLHQ�
'XQDM�� .�� N�� &HQWUDO�&RPPLVVLRQ� ]XU� (UIRUVFKXQJ� XQG
(UKDOWXQJ�GHU�.XQVW��XQG�+LVWRULVFKHQ�'HQNPDOH�
3XVFKL�� $�� �������� /D� VWUDGD� URPDQD� GD� $TXLOHLD� DG
(PRQD�HG�XQD�UHFHQWH�SXEOLFD]LRQH�FKH�OD�ULJXDUGD��$U�
FKHRJUDIR�7ULHVWLQR�;;,;��7UVW����������
5HÇHN�� '�� �������� %UH]JODYMHNL�� =JRGEH� L]� 3UHNPXUMD�
=ELUND�*ODVRYL��/MXEOMDQD��.PHáNL�JODV�
6FKDPD�� 6�� �������� /DQGVFDSH� 	� 0HPRU\�� 1HZ� <RUN�
9LQWDJH�
6ODSÇDN��%���.RMLÜ��6�� ��������ÉHPELOMD���KXGLá�QD�JRUH�
áHP�YR]X��*ODVQLN�6ORYHQVNHJD�HWQRORÊNHJD�GUXÊWYD����
/MXEOMDQD�����
6ODSÇDN��%�������D���3RURáLOR�R�UHNRJQRVFLUDQMX�ULPVNLK
FHVW�QD�.UDVX��3RURáLOR�R�WHUHQVNHP�GHOX�������/MXEOMD�
QD��)LOR]RIVND�IDNXOWHWD��2GGHOHN�]D�DUKHRORJLMR�
6ODSÇDN��%�������E���5RGLN���$MGRYÊáLQD��$UKHRORÊNL�YH�
VWQLN�����/MXEOMDQD����������
6ODSÇDN��%����������0RÌQRVWL�ÊWXGLMD�SRVHOLWYH�Y�DUKHROR�
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