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3ULVSHYHN� REUDYQDYD�PHGLFLQVNL� WUDNWDW� NRSUVNHJD� ]GUDYQLND�*LRYDQQLMD� GH�$OEHUWLVD� R� REUDPEL� SUHG� NXJR�� NL
SUHGVWDYOMD� ERJDW� YLU� LQIRUPDFLM� R� SR]QRVUHGQMHYHÈNHP� PHGLFLQVNHP� XQLYHU]XPX�� 3RGDQ� MH� SRVNXV� UD]ßOHQLWYH
YVHELQH� RPHQMHQHJD� PHGLFLQVNHJD� SULURßQLND�� NL� WHPHOML� SUHGYVHP� QD� RSD]RYDQMX� SR]QRVUHGQMHYHÈNHJD� NRQFL�
SLUDQMD�WHOHVD��EROH]QL�LQ�]GUDYMD��$YWRU�WUDNWDWD�VH�QDPUHß�SRVYHßD�ÈWHYLOQLP�YLGLNRP�]GUDYHJD�QDßLQD�ÊLYOMHQMD��NL
QDM� EL� SURWL� EROH]QLP�� ]ODVWL� NXJL�� GHORYDO� SUHYHQWLYQR�� ,]KDMDMRß� L]� KLSRNUDWVNR�JDOHQRYVNH� WUDGLFLMH� PHGLFLQVNL
SULURßQLN�SRGDMD�QDSRWNH��NL�]DGHYDMR�SUHKUDQMHYDQMH��JLEDQMH��NRSDQMH� LQ�GUXJH�DNWLYQRVWL��SUHNR�NDWHULK�QDM�EL� VL
ßORYHN�]DJRWRYLO�]GUDYMH�DOL�YVDM�]PDQMÈDO�PRÊQRVW�REROHQMD��3ROHJ�SRVWRSNRY�SUHYHQWLYH��NDWHULK�RVQRYQR�YRGLOR�MH
]PHUQRVW��GH�$OEHUWLV�QDYDMD�WXGL�QHNDM�NXUDWLYQLK�SUDNV��YVH�WR�SD�Y�SULVSHYNX�VOXÊL�]D�RGNULYDQMH�HWLRORÈNLK�UD]ODJ
EROH]QL�LQ�SRMPRYDQMD�]GUDYMD�RE�NRQFX�����VWROHWMD�

.OMXÞQH�EHVHGH��*LRYDQQL�GH�$OEHUWLV��PHGLFLQVNL�SULURáQLN��NXJD��GLHWHWLND��KXPRUDOQD�SDWRORJLMD��SR]QL�VUHGQML�YHN
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,O� FRQWULEXWR� SUHQGH� LQ� HVDPH� LO� WUDWWDWR� GL� PHGLFLQD� VFULWWR� GDO� PHGLFR� FDSRGLVWULDQR� *LRYDQQL� GH� $OEHUWLV�
GHGLFDWR� DL� PHWRGL� GL� GLIHVD� GDOOD� SHVWLOHQ]D� H� IRQWH� JHQHURVD� GL� LQIRUPD]LRQL� VXOO
XQLYHUVR� PHGLFR� QHOO
DOWR
0HGLRHYR�� 6L� o� FHUFDWR� GL� DQDOL]]DUQH� LO� FRQWHQXWR�� IRQGDWR� HVVHQ]LDOPHQWH� VXOO
RVVHUYD]LRQH� GHOOD� FRQFH]LRQH
WDUGRPHGLRHYDOH�GHO�FRUSR��GHOOD�PDODWWLD�H�GHOOD�VDOXWH��/
DXWRUH�GHO� WUDWWDWR�GHGLFD� OD�VXD�DWWHQ]LRQH�DL�QXPHURVL
DVSHWWL�FKH�FRQWULEXLVFRQR�D�SURGXUUH�XQR�VWLOH�GL�YLWD�VDQR��TXDOH�SURILODVVL�FRQWUR�OH�PDODWWLH�H�LQ�SDUWLFRODUH�FRQWUR
OD� SHVWH�� ,VSLUDQGRVL� DOOD� WUDGL]LRQH� LSSRFUDWLFR�JDOHQLFD�� LO� WUDWWDWR� GL� PHGLFLQD� IRUQLVFH� GHOOH� LQGLFD]LRQL� FKH
ULJXDUGDQR�O
DOLPHQWD]LRQH��LO�PRYLPHQWR��LO�EDJQR�HG�DOWUH�DWWLYLWi�FKH�DLXWHUHEEHUR�O
XRPR�D�SUHVHUYDUH�OD�SURSULD
VDOXWH�� R� DOPHQR� ULGXUUHEEHUR� OD� SRVVLELOLWi� GL� DPPDODUVL�� 2OWUH� DL� PHWRGL� GL� SUHYHQ]LRQH�� IRQGDWL� VXO� SULQFLSLR
EDVLODUH�GHOOD�PRGHUDWH]]D��GH�$OEHUWLV� LQGLFD�DQFKH�DOFXQH�SUDWLFKH�FXUDWLYH��GHOOH�TXDOL� LO�FRQWULEXWR�VL� VHUYH�SHU
ULQWUDFFLDUH�OH�VSLHJD]LRQL�H]LRORJLFKH�GHOOD�PDODWWLD�H�LO�FRQFHWWR�GL�VDOXWH�DOOD�ILQH�GHO�����VHFROR�

3DUROH�FKLDYH��*LRYDQQL�GH�$OEHUWLV��SURQWXDUL�GL�PHGLFLQD��SHVWLOHQ]D��GLHWHWLFD��SDWRORJLD�XPRUDOH��WDUGR�0HGLRHYR
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.OMXE�WHPX�GD�PHGLFLQVNL� WUDNWDW��NL� MH�Y�GUXJL�SROR�
YLFL�����VWROHWMD�QDVWDO�L]SRG�SHUHVD�NRSUVNHJD�]GUDYQLND
-RKDQQHVD�GH�$OEHUWLVD� �LPHQRYDQHJD� WXGL�*LRYDQQL� GH
$OEHUWLV�DOL�*LRYDQQL�$OEHUWL���SUHGVWDYOMD�HQHJD�RG�YVH�
ELQVNR�ERJDWLK� SR]QRVUHGQMHYHÊNLK� R]LURPD� ]JRGQMHUH�
QHVDQáQLK�PHGLFLQVNLK� SULURáQLNRY� R� NXJL�� MH� Y� VPLVOX
]QDQVWYHQH� REGHODYH� RVWDO� VNRUDMGD� QHGRWDNQMHQ�� 'H
SUDHVHUYDWLRQH� FRUSRUXP� D� SHVWLOHQWLD�� NDNRU� MH� SRLPH�
QRYDQD�GH�$OEHUWLVRYD�UD]SUDYD��VLFHU�RG�SRGREQLK�WUDN�
WDWRY� VYRMHJD� áDVD� �NL� SD� MLK� Y� LVWUVNHP� SURVWRUX� ODKNR
SUHÊWHMHPR�QD�SUVWH�HQH�URNH��QH�RGVWRSD�SUDY�SRVHEQR�
YHQGDU� NOMXE� WHPX� SRQXMD� QDGYVH� ]DQLPLY� YSRJOHG� Y
�]QDQVWYHQL���PHGLFLQVNL�PLVHOQL�VYHW�QD�SUHKRGX� L]����
Y� ���� VWROHWMH�� Y� NDWHUHP� VH� ]UFDOL� SUHSULáDQMH�� GD� MH� R
NXJL�PRJRáH�SRGDWL�NDU�QDMEROM� ORJLáQR� UD]ODJR��.HU� VH
GH� $OEHUWLVRYD� UD]SUDYD� ORWHYD� QDMUD]OLáQHMÊLK� YLGLNRY
áORYHÊNHJD�WHOHVD��QMHJRYHJD�]GUDYOMHQMD�LQ�VNUEL�]DQM�WHU
QDáLQD�ÌLYOMHQMD�Y�]HOR�ÊLURNHP�VPLVOX��RPRJRáD�SRVNXV
YVDM� GHOQH� UHNRQVWUXNFLMH� SR]QRVUHGQMHYHÊNHJD� SRJOHGD
QD� WHOR� NRW� �PLNURNR]PRV�� LQ� WDNR� VOXÌL� NRW� L]UHGQR
ERJDW�]JRGRYLQVNL�YLU�

9]QLN� �PHGLFLQVNLK� SULURáQLNRY��� NDNUÊHQ� MH� GH� $O�
EHUWLVRY�� MH� SRPHQLO� WXGL� �PLVOLWL� NXJR�� NRW� QHNDNÊHQ
�QH�QDUDYHQ�SRMDY��KNUDWL�SD� MR�V�SRPRáMR�UD]XPHYDQMD
YVDM�QDYLGH]QR�REYODGDWL��7RYUVWQL�SULURáQLNL�VR� VH�]HOR
FHORYLWR� LQ� ]� UD]OLáQLK� YLGLNRY� ORWHYDOL� EROH]QL�� NL� MH� Y
SUHWHNORVWL�Y]EXMDOD�SUHGYVHP�VWUDK�� VDM�VR�NXJR�VNXÊDOL
WDNR�UD]ORÌLWL�NRW�WXGL�]GUDYLWL��REHQHP�SD�áORYHND�REYD�
URYDWL�SUHG�QMR��3RMDYOMDQMH�WHK�SULURáQLNRY��ÊH�]ODVWL�SR
�áUQL� VPUWL��Y����� VWROHWMX�� MH�ELOR�PDQLIHVWDFLMD�YHUMHWMD�
GD�VH� MH�SURWL�NXJL�PRÌQR� �XVSHÊQR��ERULWL��RGUDÌDOR�SD
MH� WXGL� ÌHOMR� SR� SRVNXVX� REYODGRYDQMD� EROH]QL�� SUHG
NDWHUR�MH�áORYHN��SRVHEQR�]�YLGLND��VUHGQMHYHÊNHJD�IDWD�
OL]PD���QHPRáHQ��2EHQHP� MH� EROH]HQVND� HWLRORJLMD� ]D�
áHOD� L]JXEOMDWL� ]QDáDM� QDGQDUDYQHJD� DOL� UHOLJLR]QHJD�
QDPHVWR�QMH�SD� VR� VH�SRMDYOMDOH� UD]ODJH�HSLGHPLM��NL� VR
QMLKRYH�Y]URNH�LVNDOH�Y�PDWHULDOQHP�R]��IL]LáQHP�VYHWX�
KNUDWL� SD� MH� SRG� YSOLYRP� UHQHVDQáQH� PLVOL� SRWUHED� SR
REUDPEL� SRVDPH]QLND� LQ� VNXSQRVWL� SUHG� EROH]QLPL� SR�
VWDMDOD�EROM�]DYHVWQD��3OHVQLáDU�������������

3LVFL�PHGLFLQVNH�OLWHUDWXUH�WHGDQMHJD�áDVD�VR�SR]QDOL
GYH�RVQRYQL�REOLNL�PHGLFLQVNLK�SULURáQLNRY�R�NXJL��SUYL

VR�YVHERYDOL� QDYRGLOD�]D�REUDPER�SUHG�NXJR��GUXJL�SD
QDSRWNH�� NDNR� MR� ]GUDYLWL�� áHSUDY� VR� ELOL� WUDNWDWL� ÊH� SR�
JRVWHMH� NRPELQDFLMD�REHK� �&RKQ�������� ������0HGLFLQ�
VNL� SULURáQLNL�� NL� VR� ]DMHPDOL� WXGL� WUDNWDWH� R� NXJL� LQ
GUXJLK� EROH]QLK�� VR� Y� áDVX� QDVWDMDQMD� SUYLK� HYURSVNLK
XQLYHU]� LQ� SRáDVQHJD� UD]NUDMDQMD� VKRODVWLáQHJD� QDXND
SUDY]DSUDY� VRGLOL� Y� HQR� RG� GYHK� YUVW� PHGLFLQVNHJD
VORYVWYD�� FRQVLOLD� �NRQ]LOLML�� VR� REUDYQDYDOL� SULPHUH� L]
PHGLFLQVNH� SUDNVH�� SRGNUHSOMHQH� V� WHRUHWVNR� UD]ODJR�
UHJLPLQD� VDQLWDWLV� SD� VR� ELOL� SUDY]DSUDY� KLJLHQVND� QD�
YRGLOD�R]LURPD�]GUDYVWYHQL�SUHGSLVL�Y�YHU]LK�DOL�SUR]L��NL
VR� MLK� SLVFL� SRVYHáDOL� XJOHGQLP� ��SRWHQFLDOQLP�� DOL� GH�
MDQVNLP��EROQLNRP��GHQLPR�YODGDUMHP�DOL�FHUNYHQLP�GR�
VWRMDQVWYHQLNRP��%RULVRY������������������3R�GHILQLFLML
VRGHá� SULURáQLN�� NL� MH� Y� WHP� SULVSHYNX� SUHGPHW� REUDY�
QDYH�� VRGL�Y�GUXJR�NDWHJRULMR��NDU�ER� UD]YLGQR�]ODVWL� L]
RNROLÊáLQ��NL�VR�ERWURYDOH�QMHJRYHPX�QDVWDQNX�

7H�QLNDNRU�QLVR�]DQHPDUOMLYH��VDM�VR�QDUHNRYDOH�SUHG�
YVHP� QDPHPEQRVW� SULURáQLND� LQ� GRORáDOH� QMHJRYHJD
�SUHMHPQLND�� �� SUDY]DSUDY� ]HOR� R]NR� FLOMQR� REáLQVWYR�
6SUHKRG� SR� NOMXáQLK� WHPDK�� NL� MLK� EUDOHF� VUHáD� Y� EH�
VHGLOX� 'H� SUDHVHUYDWLRQH���� SD� ER� SROHJ� WHJD� RGOLáQR
L]KRGLÊáH�]D�UD]YR]ODYDQMH�UHODFLM�WHOR���GXK���RNROMH�WHU
RSD]RYDQMH� áORYHND� �VNRUDM�� NRW� FHORWH� LQ� QMHJRYHJD
RGQRVD�GR�WHJD��NDU�JD�REGDMD�LQ�YáDVLK�WXGL�RJURÌD�
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,]�PDORÊWHYLOQH�OLWHUDWXUH���NL�VH�EROM�DOL�PDQM�EHÌQR
GRWDNQH� GH� $OEHUWLVRYHJD� WUDNWDWD�� MH� PRJRáH� L]YHGHWL
SUHGYVHP��GD�VH�MH�-RKDQQHV��*LRYDQQL��GH�$OEHUWLV�URGLO
Y�.RSUX��YHUMHWQR�Y�SUYHP�GHVHWOHWMX�����VWROHWMD��,]KDMDO
MH� L]� SOHPLÊNH� GUXÌLQH�� NDU� PX� MH� RPRJRáDOR� XJRGQR
ILQDQáQR� VWDQMH� LQ� ]DWR� WXGL� ]DJRWRYLWHY� L]REUD]EH�
0ODGL�*LRYDQQL�MH�QDPUHá�NPDOX�]DSXVWLO�URGQL�.RSHU�LQ
VH�SRVYHWLO�ÊWXGLMX�PHGLFLQH�Y�3DGRYL��NMHU�QDM�EL�NDVQHMH
NRW� UHNWRU� WXGL� QHNDM� OHW� QDáHORYDO� XQLYHU]L��1DWR� VH� MH
YUQLO� Y� .RSHU�� WX� SD� MH� YHá� OHW� VOXÌERYDO� NRW� REáLQVNL
]GUDYQLN��YHUMHWQR�SD�MH�VYRMR�]GUDYQLÊNR�SUDNVR�RSUDY�
OMDO�WXGL�Y�GUXJLK�NUDMLK�EHQHÊNHJD�R]HPOMD��8PUO�MH�OHWD
����� Y� URGQHP� PHVWX� �JO�� &DVWLJOLRQL�� ������ ������
'DURYHF�������������� 6YRMR� UD]SUDYR�R�YDURYDQMX� SUHG
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�RÜ=OED�L=� OA�@KP=GJAFK� PQ@E�JFACKRA�IA@E?EJOGAN=VLN=RA�K�GQCE�O=F�R�CNK>ED�LKPAV=D�K>J=RHF=FK�ROA>EJK�PN=GP=P=� CH��JLN��-HAOJEÜ=N�������������
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�GE�V=FAI=�P=GK�JFACKR��ERHFAJFALEO�GKP�PQ@E�GN=F
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?EJOGA�IAJP=HEPAPA�PEOPAC=�Ü=O=�  =OPECHEKJE��������
��+AG=F�@NK>JED� =�@KRKHF�NAHAR=JPJED
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PAREHK�KDN=JFAJED�IA@E?EJOGED�PN=GP=PKRK�GQCE�R�LNEIANF=RK�L=�RGHFQÜE�PQ@E�JAG=F�EVOAGKR�EV�@A��H>ANPEOKRA�N=VLN=RA�
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NXJR� MH� SRVYHWLO� LQ� SRGDULO� YODGDUMX� )ULGHULNX� ,,,���� ]D
NDWHUHJD� MH� ÌHOHO� �VHVWDYLWL� NQMLJR�� NL� EL� QMHJRYR� [YOD�
GDUMHYR]� ÌLYOMHQMH� REYDURYDOD� SUHG� WROLNÊQLP� ]ORP��� 9
WLVWHP� áDVX� MH� NXJD� SUL]DGHOD�'XQDM� OHWD� ������ YHQGDU
SD�QL�]DQHPDUOMLY�QLWL�SRGDWHN��GD�VH�MH�)ULGHULN�SRJRVWR
]DGUÌHYDO�WXGL�Y�7UVWX��NMHU�MH�Y]GUÌHYDO�VWLNH�]�PQRJLPL
LWDOLMDQVNLPL� OLWHUDWL� LQ� LQWHOHNWXDOFL�� %XUFNKDUGW� V� NDQá�
NRP� LURQLMH� RPHQMD�� GD� MH� FHVDU� KRGLO� �Y� ,WDOLMR� QD
RELVNH��NL�VR�ELOL�EROM�SRGREQL�SUD]QLÊNLP�DOL�SRáLWQLÊNLP
SRWRYDQMHP�QD� UDáXQ� WLVWLK� NQH]RY�� NDWHUL� VR� ÌHOHOL�� GD
MLP� SRWUGL� QMLKRYH� SUDYLFH�� DOL� SD� GUXJLK�� NL� MLP� MH
ODVNDOR�� áH� VR� PRJOL� QD� ]DUHV� UD]VLSHQ� QDáLQ� SRJRVWLWL
VDPHJD�FHVDUMD���%XUFNKDUGW�������������)ULGHULN�MH�SULMD�
WHOMHYDO�WXGL�V�WHGDQMLP�WUÌDÊNLP�ÊNRIRP�(QHMHP�6LOYLMHP
3LFFRORPLQLMHP�� YHUMHWQR� SD� MH� GH� $OEHUWLV� SUDY� SUHNR
VOHGQMHJD� YODGDUMX� Y� GDU� SRVODO� VYRM� WUDNWDW�� 6HYHGD� QLWL
7UVW�LQ�,VWUD�QLVWD�ELOD�YDUQD�SUHG�NXJR��NL�MH�WX�L]EUXKQLOD
WXGL� OHWD� ������ ����� WHU� QDWR� Y� OHWLK� ����� LQ� ������

.DNRU� RSR]DUMD� &DVWLJOLRQL�� MH� WR� SROHJ� GUXJHJD� SRPH�
QLOR� WXGL�� GD� VR� LPHOL� WXNDMÊQML� ]GUDYQLNL� SRJRVWR� SUL�
ORÌQRVW�RG�GDOHá� LQ�RG�EOL]X�RSD]RYDWL� QDVWRS�EROH]QL�
QMHQ� YSOLY� QD� áORYHND�� SUHQRV� LQ� ÊLUMHQMH� �&DVWLJOLRQL�
����������

9�.RSUX�MH�Y�����VWROHWMX��NROLNRU�MH�]QDQR��GHORYDOR
YVDM�RVHP�� �]GUDYQLNRY���YHQGDU�SD� MH�SRODUL]DFLMD� WHJD
SRNOLFD� QD� �]GUDYQLNH� �� IL]LNH�� QD� HQL� LQ� �NLUXUJH�� R]�
�EULYFH�� QD� GUXJL� VWUDQL� SUYH� SRVWDYOMDOD� YLÊH� QD� KLH�
UDUKLáQL�OHVWYLFL��9�GRPHQL��]GUDYQLNRY���IL]LNRY��MH�ELOD
QDPUHá�VNUE�]D�EROQLNH� WHU�RELáDMQR� WXGL� VDQLWDUQL�QDG�
]RU�� PHGWHP� NR� VR� �NLUXUJL� �� EULYFL�� RSUDYOMDOL� PDQM
�áLVWD���URNRGHOVND�RSUDYLOD��NL�VR���SROHJ�EULWMD���YNOMX�
áHYDOD�WXGL�PDQMÊH�RSHUDWLYQH�SRVHJH��VHFLUDQMH��SXÊáD�
QMH� NUYL� WHU� VRGHORYDQMH� Y� VRGQRPHGLFLQVNLK� SUDNVDK�
NDNRU� QD� SULPHU� REGXNFLMH� ÌUWHY� ]ORáLQRY� DOL� SRPRá
VRGLÊáX�Y�SULPHULK�PXáHQMD���'H�$OEHUWLV�MH�WRUHM�RSUDY�
OMDO� XJOHGQHMÊR� IXQNFLMR� ÊRODQHJD� ]GUDYQLND� LQ� REHQHP
PHGLFLQVNHJD� �WHRUHWLND��� 1MHJRY� WUDNWDW� R� NXJL� MH
QDSLVDQ� Y� DNDGHPVNL� ODWLQÊáLQL� ]� GRNDM� ERJDWLP� EHVHG�
MHP��RNUDÊHQ�SD�MH�]�PLQLDWXUDPL��NDU�ÌH�QD�SUYL�SRJOHG
GDMH� VOXWLWL�� GD� QL� ELO� QDPHQMHQ� �SUHSURVWLP� XSRUDE�
QLNRP���NL�SD�EL�JD�]DUDGL�RWHÌHQLK�PRÌQRVWL�XPLND�SUHG
EROH]QLMR�FHOR�YHOLNR�EROM�SRWUHERYDOL���WHPYHá�SULPDUQR
YODGDUMHYL�RVHEQL�UDEL��NDU�MH�SRWUHEQR�XSRÊWHYDWL��.OMXE
WHPX� SD� ER� Y� QDGDOMHYDQMX� RVUHGQMD� SR]RUQRVW� QDPH�

QMHQD�VDPL�YVHELQL�GH�$OEHUWLVRYHJD�PHGLFLQVNHJD� WUDN�
WDWD��VLVWHPDWLáQR�UD]GHOMHQHJD�QD�]DRNURÌHQD�SRJODYMD�

6WUXNWXUD�LQ�YVHELQD�SULURÞQLND

9VHELQD� SULURáQLND�� UD]GHOMHQD� QD� WHPDWVNH� VNORSH�
VH� ]DáQH� ]� UD]SUDYR� R� GREURGHMQRVWL� ]UDND� R]LURPD
QMHJRYHPX�XáLQNRYDQMX�QD� WHOR� �GH� MXYDPHQWR�DHULV�DG
FRUSRUD�QRVWUD�HW�HLXV�ERQLWDWH�HW�PDOLWLD�GH�LQWHQWLRQH��

6O�� ��� 1DVORYQD� VWUDQ� GH� $OEHUWLVRYHJD� PHGLFLQVNHJD
WUDNWDWD��YLU��.UDPDU��������
)LJ�� ��� 7LWOH� SDJH� RI� GH� $OEHUWL£V� PHGLFDO� KDQGERRN
�VRXUFH��.UDPDU��������

� #NE@ANEG�&&&��%=>O>QN
GE� ���������
�IA@�HAPKI=������EJ������RKFRK@=��ROPNEFA�	P=FANOGA�(KNK
GA�EJ�(N=JFOGA�J=PK�L=�EVRKHFAJ�V=J=OHA@JEG=� JAI
GAC=� GN=HF=� �H>ANP=� &&�� PAN� HAP=� ����� R� /EIQ� KGNKJ=J� V=� ?AO=NF=� 0RAPAC=� NEIOGAC=� ?AO=NOPR=� JAI
GA� J=NK@JKOPE�
2GR=NF=H�J=F�>E�OA�PQ@E�V�=OPNKHKCEFK�EJ�>KP=JEGK�Ü=OP�L=�OK�IQ�LKONA@JK�PQ@E�LNAGK�@=NKR�EVG=VKR=HE�P=GK�EP=HEF=JOGE�HEPAN=PE�EJ�LEO?E�GKPPQ@E�GKLNOGE�DQI=JEOPE�  =OPECHEKJE�����������
�� (KLAN�OK�ALE@AIEFA�GQCA�R�����OPKHAPFQ�LNEV=@AHA�R�HAPED����������������EJ������ 0?DE=RQVVE�������������
�

� ,GNKC�HAP=������FA�PQ�@AHKR=H�GENQNC��KJ=FQJP=������GENQNC���>NERA?�$EKR=JJE�+QVEK� ��*QVEK� EV�2@EJ������GENQNC�V=�OK@JKIA@E�?EJOGA�LNEIANA�$EKR=JJE�BQ��I>NKCEK������#EHELLK�*QVEK������VJ=JE�GKLNOGE�V@N=RJEG�-=JBEHK� =OP=H@E�@=�#AHPNA�J=PK�@K�HAP=������JPKJEK�-E=JAHH=�GE�C=�FA�J=OHA@EH�$EKR=JJE�@A��H>ANPEO�LK�JFACKRE�OINPE�L=�FA�KGNKC�HAP=������IA@E?EJOGK�LN=GOK�R�(KLNQ�KLN=RHF=H
)QECE� =NNAENK� 0?DE=RQVVE�������������
�� 1K� FA� >EH� PQ@E� N=VHKC� @=� FA� >AJA
G=�K>H=OP� EVR=F=H=� OPNKC�J=@VKN� J=@�@AF=RJKOPFK�V@N=RJEGKR� EJ� V=DPAR=H=�GKNAGPJKOP� JFEDKRAC=� @A�HKR=JF="�KIAFEH=�FA�JFEDKR��I=J@=P��J=�AJK�HAPK�LKCKOPK�L=�FA�R�IAOP=�LK
EHF=H=�PQFA�V@N=RJEGA� )ELKRA?�ÛA>NKJ��������
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6O�� ��� .XËQL� EROQLNL� ]� ]QDàLOQLPL� VLPSWRPL� QD� RNRQàL�
QDK��9RWLYQD�SRGRED�L]�%DVOD�V�SUHORPD���������VWROHWMD
�YLU��%RULVRY��������
)LJ�� ��� 3DWLHQWV� LQIHFWHG� ZLWK� WKH� SODJXH� H[KLELWLQJ
W\SLFDO� V\PSWRPV�RQ� WKHLU� H[WUHPLWLHV��$� YRWLYH� LPDJH
IURP�WKH�WXUQ�RI�WKH���WK�DQG���WK�FHQWXU\��VRXUFH��%R�
ULVRY��������

VOHGLMR���]ODVWL�V�VODELP�]UDNRP�SRYH]DQL���Y]URNL�NXJH
�GH�FDXVLV�SHVWLOHQWLDH�HW�IHEULV�SHVWLOHQWLDOLV��SULQFLSDOLWHU
H[�FRUUXSWLRQH�DHULV���RSLV�QDVWDQND�NXÌQH�PU]OLFH�� �GH

PRGR� JHQHUDWLRQLV� IHEULV� SHVWLOHQWLDOLV��� QDWR� SD� DYWRU
WUDNWDWD� UD]ODJD�� Y� NDWHUHP� áDVX� MH� YHUMHWQHMH�� GD� NXJD
QDVWRSL� �LQ� TXR� WHPSRUH� PDJLV� DFFLGLW� SHVWLOHQWLD��� SR�
GDMD� GHILQLFLMR� EROH]QL� WHU� UD]SUDYOMD� R� WHP�� áLJDYD
R]LURPD�NDNÊQD� WHOHVD� VR�Y� VOXáDMX� NXJH� EROM� RJURÌHQD
�GH�TXLEXV�FRUSRULEXV�PDJLV�QRFHUH�SRWHVW��WHU�SUL�NDWHUL
VWDURVWL� MH� EROH]HQ� QHYDUQHMÊD�� QDWR� SD� VH� SRVYHWL� ]QD�
NRP�EROH]QL�QDVSORK��GH�VLJQLV�SHVWLOHQWLDH��WHU�WXGL�QMH�
QLP��VNULWLP��]QDNRP��VLJQD�RFFXOWD���SRWHP�SD�SUHLGH�K
NOMXáQL� VHVWDYLQL� WRYUVWQLK� SULURáQLNRY�� NL� MR� ]DREMHPD
L]UD]� UHJLPHQ� �UHÌLP���� *UH� ]D� UD]SUDYR�� NL� ]GUXÌXMH
QDYRGLOD� LQ� QDSRWNH�� NDNR� QDM� áORYHN� SRVNUEL� ]D� VYRMH
]GUDYMH� �JD�RKUDQMD� LQ�DOL�SULGREL��� WDNR� V�SRPRáMR�SUD�
YLOQH�SUHKUDQH��R�WHP�JRYRUL�R�SRJODYMX�GH�FLELV���SLMDáH
�GH�SRWX���SUDYLOQH�NROLáLQH�JLEDQMD� LQ�RGGLKD� �GH�PRWX
HW� TXLHWH�� WHU� VSDQMD� LQ� EHGHQMD� �GH� VRPQR� HW� YLJLOLD��
SUDYHJD�UD]PHUMD�PHG�ODNRWR�LQ�VLWRVWMR��GH�LQDQLWLRQH�HW
UHSOHFWLRQH���QDWR�R�SULPHUQLK��VWUDVWHK��LQ�HPRFLMDK��GH
DFFLGHQWLEXV�DQLPDH���]PHUQRVWL�VSROQHJD�REáHYDQMD��GH
FRLWX��� SUDYLOQL� UDEL� NRSHOL� �GH� EDOQHDWLRQH�� LQ� RWLUDQMD
�GH� IULFDWLRQH��� RG� NRGHU� SUHLGH� N� UD]SUDYL� R� ]GUDYLOLK�
QDPHQMHQLK� ]DXÌLWMX� WHU� GRORáHQLK� SLMDáDK� LQ� VLUXSLK�
7HPX�VR�GRGDQL� WXGL�ÊWHYLOQL� UHFHSWL� LQ�QDYRGLOD�]D�QML�
KRYR� SULSUDYR�� SD� WXGL� QDVYHWL� ]D� L]GHODYR� �SULSRPRá�
NRY���QDPHQMHQLK� ]ODVWL� RGLÊDYOMHQMX� R]LURPD�SUHSUHáH�
YDQMX� �NXÌQHJD�VPUDGX���6OHGLMR�SRJODYMD�R�]GUDYOMHQMX
EROH]QL� V� SRPRáMR� PHGLFLQVNLK� SRVWRSNRY� LQ� WXGL
]GUDYLO��QD]DGQMH�SD�VH�]YUVWLMR�ÊH�RSLV�ELYDOLÊáD�REROHOLK
]D� NXJR� �GH� PDQVLRQH� LQILUPRUXP�� WHU� QHNDM� GUXJLK
QDSRWNRY� LQ� UHFHSWRY� ]D� XNUHSDQMH� Y� SULPHUX� EROH]QL�
QD� SULPHU� L]GHODYD� REOLÌHY� ]D� �áUQH� OLVH�� �WM�� WHPQR
REDUYDQH� YQHWH� GHOH� NRÌH��� PD]LOD� ]D� EUD]JRWLQH� WHU
QDSRWHN�]D�]GUDYOMHQMH��VPUWRQRVQLK��JQRMQLK��PHKXUMHY
�� NDUEXQNORY�� �FDUERQFXOL�PRUWLILFDWLYXP���1D� WHP�PH�
VWX� �� ]DGQMHPX� GHOX� NRGHNVD�� NL� YVHEXMH� SUHWHÌQR� UH�
FHSWH���VLFHU�SR]RUQRVW�QH�ER�SRVYHáHQD��SDá�SD�ERGR
SUHGPHW� UD]SUDYH� SUHGYVHP�QDSRWNL�� NL� QDUHNXMHMR� áOR�
YHNRY� QDáLQ� �]GUDYHJD�� ÌLYOMHQMD� Y� SUHFHM� ÊLURNHP
VPLVOX�� NDU� ODKNR� PDUVLNDM� SRYH� WXGL� R� NRQFLSLUDQMX
]GUDYMD�LQ�EROH]QL�L]�VUHGH�����VWROHWMD�

2E�QDYHGHQHP�YVHNDNRU�QH�PRUHPR�PLPR�NOMXáQLK
LQWHOHNWXDOQLK� DYWRULWHW�� NL� VR� ELOH� Y� áDVX� GH� $OEHUWL�
VRYHJD�SLVDQMD� ÊH� WUGQR�]DNRUHQLQMHQH�Y�PLVHOQLK� WRNR�
YLK�WHGDQMH�PHGLFLQH��VDM�VR�SUDY�WH�SRPHQLOH�SRGVWDW�LQ

� +=�JAG=PANED�IAOPED�LEOA?� PN=GP=P=�LQ
Ü=�>N=H?=�R�JACKPKRKOPE�=HE� FA� NAO�CKRKN=�  O=IK
�K�GQCE"� EVN=V�LAOPEHAJPE=� FA�>EH�J=INAÜ�@KHCKOLHK
J=�KVJ=G=�V=�N=VHEÜJA�ALE@AIEÜJA�>KHAVJE� CH��JLN�� KDJ���������"��KNEOKR���������
��-NE�@ABEJE?EFE�GQ�JA�>KHAVJE�  IKN>QO
LAOPEHAJPE=HEO
�J=INAÜ�J=R=F=�@=��GQ�JE�VN=G��LKRVNKÜ=�
PAREHJA�>KHAVJE�J=�LNEIAN�LAP�RNOP�INVHE?A�LAP�OGQLEJ�JAG=G
JED�PQNKR�LAP�RNOP
CNE�=RKOPE� N=VFA@A� ÜNARAOF=� PAN� EVLQ
Ü=FA� G=N� JA@RKIJK� G=�A� J=� 
ENKG� OLAGPAN� >KHAVJE�� (HFQ>� PAIQ� L=� OA� OGKVE� N=VLN=RK� RAJ@=NHAKONA@KPKÜE�J=�GQCK�G=N�FA�N=VRE@JK�EV�KLEO=�OEILPKIKR�JFAJAC=�
ENFAJF=�E@N�� &VN=V� NA�EI� FA�QLKN=>HFAJ�R�OIEOHQ�LNA@LEO=JAC=�J=ÜEJ=�DN=JFAJF=�EJ�J=ÜEJ=��ERHFAJF=� O=F� FA�LNARK@� �@EAP=��LNAKVAG��$NA�J=INAÜ�V=
�K>RH=@KR=JFA�PAHAO=��  EJ� PQ@E� �@QD=�
�LKHAC�@EAPAPEGA�L=�K>OAC=� PQ@E� OLHK
JAF
=�J=RK@EH=�K�  LN=REHJAI
�J=ÜEJQ��ERHFAJF=�GE�RK@E�@K
V@N=RF=�� )=DGK� >E� CKRKNEHE� K� DECEAJOGED� EJ� @EAPAPEÜJED� J=LKPGED� R� J=F
EN
AI� OIEOHQ� O=F� CNA� PKNAF� V=� DECEAJK� GKP� J=QG� K� �ERHFAJFOGEDLKCKFED�GE�RLHER=FK�J=�V@N=RFA�EJ�K�QGNALED�V=�KDN=JEPAR�V@N=RF=�KVENKI=�V=�@EAPAPEGK� CH��!A%=NP���������
�GKP�VJ=JFA�K�PAI�G=GKQN=RJ=R=PE�RO=G@=JFA��ERHFAJFA�VH=OPE�N=RJKRAOFA�LNADN=JA�=GPERJKOPE�EJ�LKÜEPG=�
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WHPHOM�� QD�NDWHUHP� VR� VH� JUDGLOH�PHGLFLQVNH� UD]SUDYH��

ËH� Y� ]DGQMHP� GHVHWOHWMX� ���� VWROHWMD� SD� QDM� EL� VH� Y
HYURSVNHP� LQWHOHNWXDOQHP� VYHWX� ]DáHO� XSDG� DYWRULWHWH
DUDEVNLK� DYWRUMHY� DOL� YVDM� QMLKRYR� GHJUDGLUDQMH� Y� SUL�
PHUMDYL� ]� JUÊNR�ULPVNLPL�� PHG� VOHGQMLPL� SD� VH� MH� SR�
]RUQRVW� SUHXVPHULOD� RG� GROJR� RERÌHYDQHJD� *DOHQD�� N
+LSRNUDWRYLP� UD]SUDYDP�� VDM� SUYL� QL� LPHO� YHOLNR� SUL�
VSHYDWL�N�EROH]QLP��NRW�VWD�NXJD�LQ�VLILOLV��3ROHJ� WHJD�VR
SR]QRVUHGQMHYHÊNL�� ÊH� ]ODVWL� SD� QRYRYHÊNL� KXPDQLVWLáQL
DYWRUML���RG�SUYRWQH�QHNULWLáQH�UHFHSFLMH�DQWLáQLK�WHNVWRY
WHU� ]JROM� QMLKRYHJD� SUHYDMDQMD� �� SUHÊOL� N� LQWHUSUHWDFLML�
REHQHP� SD� VR� VH� ]DáHOL� YVH� EROM� RSLUDWL� WXGL� QD� QRYH
SULVWRSH�VYRMLK�VRGREQLNRY��0LNNHOL���������������

-RKDQQHV��*LRYDQQL��GH�$OEHUWLV�VH�MH�Y�VYRML�UD]SUDYL
RGNULWR�RSLUDO�QD�JUÊNH��ULPVNH�LQ�DUDEVNH�SLVFH��]ODVWL�QD
+LSRNUDWD�� *DOHQD�� $YLFHQQR�� SD� WXGL� QD� 5KD]HVD�
$YHUURHVD� LGU���� 3RVHEQR� REUDYQDYR� EL� RE� WHP� ]DKWH�
YDOR�YSUDÊDQMH�YSHQMDQMD�DQWLáQLK�PHGLFLQVNLK�UD]SUDY�Y
SR]QRVUHGQMHYHÊNL� NRQWHNVW� LQ� QMLKRYD� SULODJRGLWHY
QRYHPX� áDVRYQHPX�� SURVWRUVNHPX�� PLVHOQHPX� RNYLUX�
YHQGDU�SD�VH�ML�ERPR�WX�L]RJQLOL��3UDY�WDNR�QD�WHP�PHVWX
QL�QDPHQ�UD]SUDYOMDWL�R�DYWRUMHYHP�SRVQHPDQMX��SRY]H�
PDQMX�DOL� LQWHUSUHWDFLMDK�RPHQMHQLK� WUDGLFLM����GRWDNQLWL
SD� VH� MLK� YHQGDUOH� PRUDPR� ]ODVWL� ]DUDGL� UD]XPHYDQMD
RVQRYQLK�SRWH]��NL�VH�]DULVXMHMR�WXGL�Y�GH�$OEHUWLVRYHPX
QDáLQX� SRMPRYDQMD� EROH]QL�� ]GUDYMD� WHU� áORYHND� LQ
QMHJRYHJD� WHOHVD�� 7X� JUH� RPHQLWL� SUHGYVHP� KLSRNUDWVNL
VHVWDY�ÊWLULK�WHPHOMQLK�HOHPHQWRY��RJQMD��YRGH��]HPOMH�LQ
]UDND�� WHU� ÊWLULK� ODVWQRVWL� �YURáH��PU]OR��PRNUR� LQ� VXKR��
SUDY� WDNR�SD� WXGL� L]� WHJD� L]YLUDMRáR�GHOLWHY�QD� WHPHOMQH
WHOHVQH�VRNRYH��NUL��VOX]�WHU�UXPHQL�LQ�áUQL�ÌROá���NDWHULK
UD]PHUMH� QDM� EL� SRJRMHYDOR� ]GUDYMH� R]LURPD� QMHJRYR
RGVRWQRVW� ��KXPRUDOQD�SDWRORJLMD����2SR]LFLRQDOQRVW� WH�
OHVQLK� WHNRáLQ�� NDWHULK� QHUDYQRYHVMH� MH� QHQHKQR� SUHG�
VWDYOMDOR� JURÌQMR� WHOHVX�� SD� QDM� EL� REHQHP� LPSOLFLUDOD
DPELYDOHQWQRVW� VLO� ]QRWUDM� WHOHVD�� NL� VR� ELOH� HQNUDW
EHQLJQH��GUXJLá�PDOLJQH��+DUPRQLMD� WHOHVQLK� WHNRáLQ� LQ
QMLKRYR�UDYQRYHVMH�VWD�SR�WHP�SRMPRYDQMX�QDPUHá�WLVWD�
NL� WHOHVX� RPRJRáDWD� ]GUDYMH��'LQDPLáQL� SURFHVL�� SRYH�
]DQL�V�WHOHVQLPL�WHNRáLQDPL��NL�VR�VH�GRJDMDOL�Y�WHOHVX��SD

VR�REHQHP�SUHGVWDYOMDOL�UDFLRQDOQL�WHPHOM�]D�EROH]HQ�LQ
SDWRORJLMR�� 1HYLGQD� QRWUDQMRVW� WHOHVD� MH� ELOD� ]DUDGL
RGVRWQRVWL� QHSRVUHGQHJD� �DQDWRPVNHJD�� RSD]RYDQMD
SUDY]DSUDY� OH� �WHRUHWLáQL�� SURVWRU�� QHNDNÊHQ� RGHU�� QD
NDWHUHP� VR� SRWHNDOL� IL]LRORÊNL� LQ� KXPRUDOQL� SURFHVL
�'H+DUW�����������������

*DOHQ�MH�+LSRNUDWRYH�UD]ODJH�UD]YLO�ÊH�QHNROLNR�GOMH�
NR� MH� L]SRVWDYLO� MDVQHMÊH� UHODFLMH� PHG� RPHQMHQLPL� VKH�
PDPL�� SROHJ� WHJD� SD� MH� WHOHVQLP� WHNRáLQDP� SULGDO� ÊH
LQWHOHNWXDOQR� R]LURPD� HPRFLRQDOQR� NRPSRQHQWR�� 9
VUHGQMHYHÊNLK� UD]SUDYDK�� NL� VR� VH� RSLUDOH� QD� WHRULMR
*DOHQD�LQ�$YLFHQQH��VH�MH�SROHJ�WHK�RVQRYQLK�VWUXNWXU��NL
RPRJRáDMR� NRPELQLUDQMH�� REOLNRYDOD� WXGL� QHNDNÊQD� WUL�
SDUWLWQD� VKHPD�� 7D� MH� GHMDYQLNH�� NL� YSOLYDMR� QD� ]GUDYMH
R]LURPD�EROH]HQ��ORáHYDOD�QD��QDUDYQH����QHQDUDYQH��LQ
�SURWLQDUDYQH����

1DUDYQH�UHáL��UHV�QDWXUDOLD��VR�SUL�WHP�WLVWH��NL�WYRULMR
RVQRYQR�VHVWDYR�áORYHÊNHJD�WHOHVD�� WRUHM�ÌLYOMHQMVNR�SR�
PHPEQL� GHMDYQLNL�� ]PRÌQRVWL� LQ� DNWLYQRVWL� ]GUDYHJD
RUJDQL]PD�� 3ROHJ� RPHQMHQLK�� Y� SDUH� XUHMHQLK� ELQDUQLK
RSR]LFLM� �WHPHOMQL� HOHPHQWL�� WHOHVQH� WHNRáLQH�� ������ VR� WR
WXGL�NOMXáQL�RUJDQL� �VUFH��PRÌJDQL�� MHWUD���GXK� �QDUDYHQ�
YLWDOHQ�� ÌLYDOVNL�� WHU� GHORYDQMH� WHOHVD� �ODNRWD�� SUHEDYD�
L]ORáDQMH�LQ�]DGUÌHYDQMH���0LNNHOL�������������2PHQMHQD
GHOLWHY��NL�HOHPHQWH�KNUDWL�KLHUDUKL]LUD��MH�SULVRWQD�WXGL�Y
GH� $OEHUWLVRYL� 'H� SUDHVHUYDWLRQH����� NL� RPHQMD� �VH[
UHUXP�QRQ�QDWXUDOLXP���PHG�NDWHUH�XYUÊáD�]UDN��KUDQR�LQ
SLMDáR�� VSDQMH� LQ� EHGHQMH�� JLEDQMH� LQ� SRáLWHN�� SUHEDYR
�LQDQLWLR� HW� UHSOHWLR�� WHU� VWUDVWL� R]�� HPRFLMH� �DFFLGHQWLD
DQLPDH���N�VH]QDPX�SD�SULSLÊH�ÊH��GRGDWNH��QH�QDUDYQLP
UHáHP�� NDPRU� XYUÊáD� VSROQRVW� WHU� NRSDQMH� LQ� RWLUDQMH�
�1HQDUDYQH�UHáL��VR�QDPUHá�WLVWH��NL�VR�]PRÌQH�VSURÌLWL
VSUHPLQMDQMH� LQ� SUHGUXJDáHQMH� QDUDYQHJD� VHVWDYD� LQ
IXQNFLM� WHU� WDNR�XVWYDUMDMR�ERGLVL�]GUDYMH�DOL�EROH]HQVNR
VWDQMH��0LNNHOL������������R]LURPD�VH�Y�VSORÊQHP�YHÌHMR
QD� �RNROMH�� �7XUQHU�� ������ ������ ,]UD]� VDP� WRUHM� HNVSOL�
FLWQR� QDND]XMH�� GD� JUH� ]D� QHNDM�� NDU� QL� XUHMHQR� �SR
QDUDYL��� WHPYHá� LPD� QDQM� YSOLY� áORYHN� �0LNNHOL�� �����
�����àHSUDY�VH�SUL� UD]OLáQLK�DYWRUMLK�SRMDYOMDMR� WXGL� UD]�
OLáQH�YDULDFLMH��� VH]QDPD��QHQDUDYQRVWL��� VH�GH�$OEHUWLV

� -KPNA>JK�L=�FA�HKÜAR=PE�IA@�=G=@AIOGK� EJ� �LKLQH=NJK��  LKHFQ@JK
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GA�LEO?A����� OPKHAPF=
RAHF=HK�@=�J=R=@JK�JEOK�>EHE�LKGHE?JE�V@N=RJEGE�PAIRAÜ�HA�PAKNAPEGE�ÜAO=N�L=�V=�@A��H>ANPEO=�JA�IKNAIK�PN@EPE�O=F� =OPECHEKJE� ������
�LKNKÜ=�PQ@E�K�JFACKRAI�EVR=F=JFQ�V@N=RJE
GA�LN=GOA�� $=HAJKROG=�@KGPNEJ=�FA�RND�ORKFA�IKÜE�R�OIEOHQ�IA@E?EJOGA�=RPKNEPAPA�@KOACH=�LN=R�R�����EJ�����OPKHAPFQ� $NIAG���������
�

�� +A@RKIJK�FA�@A��H>ANPEO�@AH=�PAD�LEO?AR�OLKVJ=H�J=�
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�V=DPAR=HE�PAKNAPEÜJK�LKVJ=R=JFA�@AH��RE?AJJA�$=HAJ=�%ELKGN=P=�EJ��RANNKAO=��� -N=GPEÜJK�JAIKCKÜA�FA�OHA@EPE�PKGKRKI�IA@OA>KFJED�RLHERKR�IA@�LEO?E�J=�PAI�LK@NKÜFQ�O=F�OK�>EHA�OIANE�GNK�AJF=�VJ=JF=�ROA�LNARAÜ
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SRVOXÌXMH�NODVLáQH�GHOLWYH��Y�NDWHUR�YNOMXáL�ÊH�RPHQMHQH
GRGDWQH� �QHQDUDYQH�� HOHPHQWH�� NL� SD� MLK� REUDYQDYD� Y
HQDNL�PHUL�NRW�GUXJH�

.OMXáQH� ODVWQRVWL�� SRYH]DQH� ]� QHQDUDYQLP�� VR� SUDY�
]DSUDY�QDVOHGQMH��SUYLá��]D�RKUDQMDQMH�]GUDYMD� MH�SR� WHM
WHRULML�QXMQR�SRWUHEHQ�SULPHUHQ�QDG]RU�QDG�WHPL�ÊHVWLPL
UHáPL�� GUXJLá�� WH� VR� UD]XPOMHQH� NRW� QHNDM�� NDU� REVWDMD
L]YHQ��� WHOHVD�� LQ� WUHWMLá�� QMLKRYR� ÊWHYLOR� MH� RPHMHQR�
RELáDMQR� SUDY� QD� ÊHVW���� 1DG]RU� MH� WRUHM� PRJRáH
RSUDYOMDWL� ]ODVWL� ]� QDáLQRP� QMLKRYHJD� �XSUDYOMDQMD��� NDU
MH�WXGL�JODYQL�SUHGPHW�WRYUVWQLK�UD]SUDY��JOHGH�QD�QDáLQ
ÌLYOMHQMD�� NL� JD� SRVDPH]QLN� L]EHUH�� SD� ODKNR� ERGLVL
ÊNRGLMR�� SRPDJDMR� DOL� SD� QDQM� VSORK� QH� YSOLYDMR�� 7XGL
EUDQMH� GH� $OEHUWLVRYHJD� EHVHGLOD� QDPLJXMH�� GD� MH� ]D
VYRMH�]GUDYMH�RGJRYRUHQ�YVDN�SRVDPH]QLN��VDM� V�VYRMLP
UDYQDQMHP� R]LURPD� QDáLQRP� ÌLYOMHQMD� XVWYDUMD� DOL� UXÊL
�UDYQRYHVMH� VQRYL���� Y� VYRMHP� WHOHVX�� 3ROHJ� WHJD� MH� LQ�
GLYLGXDOQD�QRWD�SULVRWQD�WXGL�SUL�JDOHQRYVNLK�]QDáDMVNLK
WLSLK�� VDM� QDM� EL� VH� UDYQRYHVMH� WHOHVQLK� VRNRY� WHU� SRVOH�
GLáQR� SUHYODGXMRáL� ]QDáDM� �NROHULáQL�� PHODQKROLáQL�� ����
SUL�OMXGHK�UD]OLNRYDOD��1HQD]DGQMH�YHOMD�RPHQLWL�WXGL��GD
MH� LPHOR� WHK� ÊHVW� QHQDUDYQLK� UHáL� SUDY]DSUDY� GYRMQR
YORJR��QD�HQL�VWUDQL�SUHYHQWLYQR��QD�GUXJL�SD�WHUDSHYWVNR
R]LURPD�NXUDWLYQR��0LNNHOL�����������������

2VWDMD� WRUHM� ÊH� NDWHJRULMD� �SURWLQDUDYQLK�� UHáL� �UHV
FRQWUD�QDWXUDP���NL�YNOMXáXMH�EROH]QL��QMLKRYH�Y]URNH�LQ
VLPSWRPH��%ROH]HQVNR�VWDQMH�MH�WRUHM�QDVSURWQR�QDUDYL��
0LNNHOL�GRGDMD��GD� MH� JRYRUD�R�EROH]QL�NRW� �PRWQML��� NL
SD�MR�MH�PRJRáH�SR]GUDYLWL�SUDY�]�QMHQLP�QDVSURWMHP��]
QDUDYR� VDPR� �0LNNHOL�� ���������� JO�� WXGL�7XUQHU�������
������ KNUDWL� SD� WRYUVWQR� SRMPRYDQMH� EROH]QL� LPSOLFLUD
áORYHNRYR� VSRVREQRVW�� GD� VL� V� �SUDYLOQLP�� UDYQDQMHP
]DJRWRYL� ]GUDYMH� �0LNNHOL�� ������ ����� 7R� MH� SUDY]DSUDY
WLVWL� UHÊLP�� R� NDWHUHP� JRYRULMR� GH� $OEHUWLV� LQ� SLVFL
SRGREQLK�SULURáQLNRY�LQ�NL�QH�]DMHPD�OH� �REYODGRYDQMD
WHOHVD���� V� SRPRáMR� XVWUH]QH� GLHWH�� WHPYHá� WXGL� V� SR�
PRáMR� UHJXODFLMH� ÊLUÊHJD� áORYHNRYHJD� YHGHQMD�� SD� WXGL
�XSUDYOMDQMH� GXKD��� 9VH� MH� QDPUHá� RGYLVQR�� SUDYL� GH
$OEHUWLV��SUDY�RG�SUDYLOQH�UDEH�ÊHVWLK�QHQDUDYQLK�UHáL�WHU
QMLKRYLK� �GRGDWNRY��� SUL� NDWHULK� SD� OMXGMH� SRJRVWR� QD
UD]OLáQH�QDáLQH��JUHÊLMR�����=GUDYVWYHQD�SULSRURáLOD�R]L�
URPD� SUDYLOD� ]GUDYHJD� ÌLYOMHQMD�� NL� VR� MLK� YNOMXáHYDOL
KLJLHQVNL�SULURáQLNL��VR�RGVHYDOD�PRáQR�SULVRWQRVW�VUHG�
QMHYHÊNH� GLHWHWLNH� LQ� QMHQLK� SUL]DGHYDQM� WDNR� Y� ]QDQ�

VWYHQHP� NRW� SUDNWLáQHP�� GLGDNWLáQHP� VPLVOX�� 6HYHGD
WXGL� GH� $OEHUWLVRYD� PHGLFLQVND� UD]SUDYD� RGUDÌD� RPH�
QMHQH� WHQGHQFH�� VDM� ]DMHPD� WHGDQMD� QDáHOD� KLJLHQH� Y
VPLVOX�QDXND�R���]D�]GUDYMH�XJRGQLK���ÌLYOMHQMVNLK�SR�
JRMLK�WHU�XNUHSLK�]D�RKUDQLWHY�]GUDYMD�

0RJRáH� MH� WRUHM� UD]EUDWL�� GD� áORYHN� SR� HQL� VWUDQL� V
VYRMLP� QDáLQRP� ÌLYOMHQMD� GR� GRORáHQH�PHUH� YSOLYD� QD
]GUDYMH�� SR� GUXJL� SD� MH� QMHJRYD� GRY]HWQRVW� ]D� EROH]HQ
RGYLVQD� WXGL� RG� QMHJRYLK� ��YURMHQLK��� WHOHVQLK� ODVWQRVWL�
7HOHVD��NL�MLK�NXJD�SR�QMHJRYHP�PQHQMX�SUHM�SUL]DGDQH�
VR� QDPUHá� WLVWD�� NL� VH� QH� GUÌLMR� SUDYLO� �SULPHUQHJD� ÌLY�
OMHQMD�� �]PHUQH� SUHKUDQH�� GHOD� LSG���� SR� GUXJL� VWUDQL� SD
WXGL�WLVWD�WHOHVD��NL�QH�SUHPRUHMR��SUDYLOQHJD��VRUD]PHUMD
PHG�ÊWLULPL�WHPHOMQLPL�ODVWQRVWPL��VR�QSU��SUHYHá�YODÌQD
LQ�WRSOD��

6(67$9,1(��1(�='5$9(*$�È,9/-(1-$
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1DUDYQR��QHQDUDYQR�LQ�SURWLQDUDYQR�QLVR�OH�ODVWQRVWL
áORYHÊNHJD� WHOHVD�VDPHJD�� WHPYHá� WXGL� WHJD��NDU�SRáQH�
LQ� WHJD��NDU�JD�REGDMD��'H�$OEHUWLV�PHQL��GD� VH� ]ODVWL�Y
]UDNX� �NL� VRGL� PHG� QRQ� QDWXUDOLD�� ODKNR� GRJDMDMR� UD]�
OLáQH� VSUHPHPEH��QDUDYQH� VSUHPHPEH�XVWUH]DMR� OHWQLP
áDVRP�� QHQDUDYQH� SRY]URáL� YSOLY� QHEHVQLK� WHOHV� �SULP�
3OHVQLáDU��������������VSUHPHPEH�SURWL�QDUDYL��QHUDYQR�
YHVMH�PHG� YODÌQLP�� VXKLP� R]LURPD� WRSOLP� LQ� KODGQLP�
SD� VR� WLVWH�� NL� SULYHGHMR� GR� UD]NUDMDQMD�� WURKQMHQMD� R]�
JQLWMD� �SXWUHIDFWLR��� SRYH]DQHJD� V� NXJR�� 6SUHPHQMHQ�
PRGLILFLUDQ�]UDN�� NL�SUHKDMD�Y� WHOR��SD� WXGL�QHSRVUHGQR
XáLQNXMH� QDQM�� VDM� V� VYRMR� QHXJRGQR� VHVWDYR� UD]NUDMD
WHOHVQH� VRNRYH�� SR� ]GUDYQLNRYLK� EHVHGDK� ÊH� ]ODVWL� WLVWH
RNURJ�VUFD��7DNÊQR�UD]XPHYDQMH�XáLQNRYDQMD�]UDND��WHR�
ULMD� PLD]PH��� ÊH� ]ODVWL� SD� SUHGVWDYD� R� WHP�� GD� MH� áOR�
YHÊNR� WHOR� SUHSXVWQR� R]LURPD� Y� YHOLNL� PHUL� RGSUWR� ]D
]XQDQMH�YSOLYH��MH�ELOR�SULVRWQR�WXGL�NDVQHMH��Y�����LQ����
VWROHWMX��NR�MH���]DYROMR�]GUDYMD���ÊH�YHGQR�YHOMDO��LGHDO
]DSUWRVWL�� WHOHVD�� YDUQHJD� SUHG� NXÌQLP� ]UDNRP� LQ� YGRUL
QHYDUQLK�]XQDQMLK�VQRYL�VNR]L�WHOHVQH�RGSUWLQH��9LJDUHO�
OR���������������

�6ODE� ]UDN��� NDNRU� JD� UD]XPHMR� GH� $OEHUWLV� LQ� SLVFL
PHGLFLQVNLK� SULURáQLNRY�� EL� ODKNR� R]QDáLOL� NRW� ]UDN�� Y

�� 3�J=OLNKPFQ�V�J=N=RJEIE�NAÜIE�V=�G=PANA�FA�RAHF=HK�LNALNEÜ=JFA�@=�OK�VJKPN=F�PAHAO=� *EGGAHE��������
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�
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NDWHUHP� VH� GRJDMDMR� QHQDGQH� �GHQLPR� WHPSHUDWXUQH�
VSUHPHPEH�� ]ODVWL� SD� MH� WR� WDN� ]UDN�� NL� MH� QDVSURWHQ
�SUDYL�PHÊDQLFL�� WRSOHJD��KODGQHJD�� VXKHJD� LQ� YODÌQHJD
R]LURPD� Y� NDWHUHP� HQD� RG� WHK� ODVWQRVWL� RGORáQR� SUH�
YODGXMH��'H�$OEHUWLV�SROHJ�WHJD�]UDN�RSLVXMH�NRW�VHVWDYQL
HOHPHQW�áORYHÊNHJD� WHOHVD� LQ� �GXKD���FHOR�NRW�QHNDNÊHQ
GHMDYQL� HOHPHQW�� NL� ODKNR� L]EROMÊD� VWDQMH� ]QRWUDM� WHOH�
VD����3RGREQR�MH�YHOLNR�UHQHVDQáQLK�DYWRUMHY�YHUMHOR��GD
]UDN�]�YVWRSRP�Y�WHOR�SRVWDQH�GHO�QMHJD�LQ�JD�ODKNR�WXGL
VSUHPLQMD� �0LNNHOL�������������=HOR�SRPHPEQD�SUL� WHP
SD� MH��PHQL�GH�$OEHUWLV�� XVNODMHQRVW�]XQDQMHJD�]UDND� LQ
�YURMHQLK�GXKRY���VSLULWL����

àORYHN�QDM�EL� VH�]D� L]ELUR�EROMÊHJD�]UDND� WUXGLO� WXGL
VDP��]GUDYQLN�]ODVWL�PRáQR�RGVYHWXMH�L]SRVWDYOMDQMH�SUH�
WLUDQR�WRSOHPX�LQ�YODÌQHPX�]UDNX��6WUDK�MH�YODGDO�SUHG�
YVHP� SUHG� VOHGQMLP�� YODJD�� NL� VH� MH� XVWYDUMDOD� QDYDGQR
RE� VWRMHáL�YRGL�� ]ODVWL�PRáYLUMLK�� MH�Y�EHVHGLOLK�SRJRVWR
FHOR�QHSRVUHGQR�SRYH]DQD�V�NXÌQLP�]UDNRP�

7XGL�GH�$OEHUWLV�PHG�GUXJLP�RSR]DUMD��GD� VH� MH�SR�
WUHEQR� L]RJLEDWL� �QHPLUQHJD�� LQ� YODÌQHJD� ]UDND� LQ� L]�
ELUDWL� �RGSUW�� ]UDN� �WM�� ELWL� ]XQDM�� QD� SURVWHP�� R]LURPD
]UDN�GREUH�VHVWDYH�LQ�V�áLP�PDQM��WXMLPL��SULPHVPL���

2� SRPHPEQRVWL� ��GREUHJD��� ]UDND� SD� SLÊHMR� WXGL
PQRJL�NURQLVWL��NL�VR�VH�Y�VYRMLK�EHVHGLOLK�GRWDNQLOL�,VWUH�
NL�QDM�EL�ÊH�Y�]DáHWNX�����VWROHWMD�VORYHOD�SR�VYRML�]GUD�
YLOQRVWL��9HQGDU� SD� VR� VH� ÌH� Y� QDVOHGQMHP� VWROHWMX� WXGL
RNURJ�.RSUD�]DáHOD�QHYDUQR�ÊLULWL�PRáYLUMD��L]�NDWHULK�MH
PRáQR� ]DXGDUMDOR� �6FKLDYX]]L�� ������ ������ NURQLVWL� SD
VR� WHGDM�SRURáDOL�R� VPUGOMLYHP�� �VODEHP�� �WRUHM� �]GUDYMX
ÊNRGOMLYHP���]UDNX�WHJD�REPRáMD��=YH]D�PHG�VPUGOMLYLP
LQ�NXÌQLP�]UDNRP�MH�QD�SULPHU�SULVRWQD�Y�]DSLVLK�ÊNRID
1DOGLQLMD� L]� OHWD� ������ NL� PHQL�� GD� MH� NXJD� Y� .RSUX
������OHWD��L]EUXKQLOD�]DUDGL�L]NRSRY�Y�EOLÊQMLK�PRUVNLK
SOLWYLQDK�QD�MXÊQL�VWUDQL�PHVWD���ÉOR� MH�]D�áLÊáHQMH�PRU�
VNHJD�GQD�]� L]NRSDYDQMHP�EODWD�� V� NDWHULP� �VR� JDOHMDP
LQ�ßROQRP�]HOR�RODMÈDOL�GRVWRS�GR�/HYMHJD�JUDGX��9HQGDU
VR� QHSULMHWQL� KODSL�� NL� VR� VH� GYLJDOL� L]� JQLOHJD� EODWD�
SRVWDOL�NXÊQL��1RYD�SRVWHOMD��NL�VR�MR�SULSUDYLOL�]D�PRUMH�
MH�PHVWX� SULQHVOD�PUOLÈND� QRVLOD�� L]� RVWXGQH� XPD]DQLMH
SD� VH� MH� URGLOR� SUHWUHVOMLYR� ÊDORYDQMH��� ]DNOMXáL� 1DOGLQL
�Y��'DURYHF�����������������

9� VYRMHP� GHOX� SD� 3LHWUR� &RSSR� R� LVWUVNLK� NUDMLK� ÌH
OHWD������SLÊH�� �7XNDMÈQML�]UDN�QL�SRVHEQR�]GUDY��SUDY�
]DSUDY� MH� EROM� VODE� RE� YVHM� PRUVNL� REDOL�� RG� 6DYXG�
ULMVNHJD� UWD� WMD� GR� 5DÈH�� VWRSQMD� ÈNRGOMLYRVWL� ]UDND� SD
QLKD�JOHGH�QD�OHJR�SRVDPH]QLK�NUDMHY��6WUDERQ�PHQL��GD
VR� WHJD� NULYL� QH]GUDYL� YHWURYL�� Y]KRGQLN�� MXJR� LQ� MXJR�
]DKRGQLN�� NL� SLKDMR� RE�REDOL�� LQ� REUHÊMH� VDPR�� NL� MH� L]
ÊLYH� VNDOH�� QD� NDWHUL� VH� ]DGUÊXMH�PRUVND� YRGD� R]LURPD
GHÊHYQLFD��WD�VH�NYDUL��QD�VRQFX�L]KODSHYD��YHWURYL�SD�V
WHPL� KODSL� NXÊLMR� ]UDN�� 9LÈH� OHÊHßL� NUDML�� NL� WHPX� QLVR
L]SRVWDYOMHQL�� VR� ]DWR� EROM� ]GUDYL�� �Y�� 'DURYHF�� �����
�����.MHU�VH�MH�QDVHOLO� WDN� �VODE���NXÌHQ�]UDN��SD� WXGL�SR
GH�$OEHUWLVRYLK�EHVHGDK�QL�GREUR�ÌLYHWL��]DWR�VXE�VLOHQWLR
�WRUHM� SRWLKRPD�� GD� QH� EL� SRY]URáDO� GRGDWQHJD� Y]QH�
PLUMHQMD��SULSRURáD�EHJ�L]�NUDMHY��NL�MLK�MH�GRVHJOD�NXJD�
VDM� HGLQR� WR� ODKNR� SUHGVWDYOMD� JRWRYR� UHÊLWHY� SUHG
�]ORP����

àH� �L]ELUD�� RNROMD� V� �áLVWLP�� LQ� VYHÌLP� ]UDNRP� QL
PRÌQD�� MH� OH�WHJD� PRJRáH� WXGL� �RáLVWLWL��� =� L]EROM�
ÊHYDQMHP� �VODEHJD�� ]UDND� MH� WHVQR� SRYH]DQR� ]ODVWL� RGL�
ÊDYOMDQMH�SURVWRUD��NL�QLPD� OH� IXQNFLMH�SUHNULYDQMD�� WHP�
YHá� WXGL� YORJR� SUHáLÊáHYDQMD� �SULP�� 9LJDUHOOR�� �����
�������� 'H� $OEHUWLV� VYHWXMH� ]DÌLJDQMH� EULQRYHJD� DOL
FLSUHVRYHJD�OHVD��SULSRURáD�SD�WXGL�SUH]UDáHYDQMH��]ODVWL
WDNUDW�� NR� SLKD� VHYHUQLN� �UD]HQ� áH� VH� NXÌQL� ]UDN� QL� ÌH
SUHYHá� UD]ÊLULO��� VDM� VOHGQMHPX� SULSLVXMH� FHOR� PRá
RGSUDYOMDQMD� NXJH�� 2E� EROH]QL� MH� WRUHM� QHQHKQR� Y� LJUL
�JQLMRá� ]DGDK�� �PLD]PD��� NL� JD� MH� SRWUHEQR� RGSUDYLWL�
VPUGOMLY� ]UDN�� NL�PRUD� ELWL� �SUHáLÊáHQ��� 9� WD� QDPHQ� QD
YHá� PHVWLK� VYHWXMH� IXPLJDFLMR�� SUHNDMHYDQMH� �WDNR� SUR�
VWRUD� NRW� WXGL� EROQLNRY�� WHU� SRGDMD� VH]QDP� UDVWOLQ� LQ
VQRYL�� NL� MLK� MH� PRJRáH� Y� WD� QDPHQ� XSRUDELWL� �PHG
GUXJLP�VR�WR�ÌDIUDQ��ODYGDQXP��LQGLMVNR�GLÊHáH�JUPLáMH�
DPEUD�� NROPHÌ�� EULQ�� ORYRU�� PLUD�� NDIUD�� VNRUMD� HEH�
QRYLQH� LWG����0QRÌLFD� �WXGL�HNVRWLáQLK��]DáLPE��GLÊDY� LQ
GLÊDYQLF� GDMH� VOXWLWL�� GD� VR� QDYRGLOD� ]D� RPHQMHQH� SR�
VWRSNH�QDPHQMHQD�WLVWLP��NL�VR�LPHOL�GR�QMLK�GRVWRS��7R
VH�GHMDQVNR�L]NDÌH�WXGL�Y�NUDWNHP�SRJODYMX�]�QDVORYRP
3DXSHUHV�DXWHP�RGRUDUL�SRVVXQW��3UR�KLLV�� TXL� VXQW�PH�
GLRFUHV�� ILDW� KRF� RSXV���� �Y�� &DVWLJOLRQL�� ������ ����� NMHU
DYWRU�SRGDMD�NUDWHN�UHFHSW��SULODJRMHQ�]D�QLÌMH�VORMH��WHP
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VYHWXMH� UDER� QDJHOMQD�� VPROH�� FLPHWD�� VDQGDORYLQH�
PDKX��DORMH��]ODVWL�SD�áHVQD�

3RGREQR� NRW� RJHQM� DOL� YRQM� �GLÊHá� GLP�� SD� Y� WHP
PHGLFLQVNHP� XQLYHU]XPX� SUHáLÊáHYDOQR� GHOXMH� WXGL
YRGD��$YWRU�YHáNUDW�RPHQMD�PRáHQMH�]� URÌQR�YRGR� �DOL
NLVRP���REHQHP�SD�MH�L]�QMHJRYLK�EHVHG�UD]YLGQR��GD�QDM
EL�WRYUVWQR��áLÊáHQMH��SURVWRUD�R]LURPD�]XQDQMRVWL�WHOHVD
QHSRVUHGQR�XáLQNRYDOR� WXGL�QD�QRWUDQMH� RUJDQH��+NUDWL
QDM� EL� RPHQMHQH� PHWRGH� GHORYDOH� WXGL� NRW� ]DÊáLWD�� VDM
SUDYL�� GD� MH� SUHG� RGKRGRP� RG� GRPD� SRWUHEQR� QHNDM
áDVD�VWDWL�RE�RJQMX�DOL�VL�REUD]�LQ�URNH�XPLWL� �RPRáLWL��V
SRVHEHM�SULSUDYOMHQR�YRGR���

+UDQD�LQ�SLMDÞD

'UXJL� �QHQDUDYQL�� HOHPHQW� SUHGVWDYOMD� SDU�� NL� JD
WYRULWD�KUDQD�LQ�SLMDáD��GH�$OEHUWLV�MX�REGHOD�ORáHQR��VDM
VH� SRVYHWL� SRVDPH]QLP� ÌLYLORP�� NL� ERGLVL� XJRGQR� DOL
QHXJRGQR�XáLQNXMHMR�QD�]GUDYMH��3UL�SRJODYMX�R�KUDQL�VH
RGSLUD�SRJOHG�Y�GHOáHN�WHGDQMHJD��SUHKUDQMHYDOQHJD�XQL�
YHU]XPD���NL�SD�MH�YVH�SUHYHá�NRPSOHNVHQ��GD�EL�JD�ELOR
PRJRáH� ]DMHWL� Y� QHNDM� VWDYNLK�� 3ROHJ� WHJD� MH� RE� JROLK
QDYHGEDK�KUDQH�SRWUHEQR�XSRÊWHYDWL� WXGL� FHORWHQ�GUXÌ�
EHQL�� JRVSRGDUVNL�� SROLWLáQL� LQ�NXOWXUQL� NRQWHNVW�� V� NDWH�
ULP�VR�ELOL�SUHKUDQMHYDOQL�Y]RUFL�SRJRMHQL��7R�EL�VHYHGD
]DKWHYDOR� SRVHEQR� UD]SUDYR�� ]DWR� ER� QD� WHP� PHVWX
KUDQD�RSD]RYDQD�EROM�VNR]L�QMHQR�UD]PHUMH�GR�]GUDYMD�

/DKNR�EL�SRY]HOL��GD�MH�GH�$OEHUWLVRY�NOMXáQL�QDSRWHN
SUL� SUHKUDQMHYDQMX� WD�� QDM� VH� áORYHN� GUÌL� ]PHUQRVWL�
SRVHEQR�SUL�ÌLYLOLK��NL�VR�WHÌH�SUHEDYOMLYD����QSU��RSUHVQL
R]LURPD�QHNYDÊHQ�NUXK���SDQLV�D]LPXV���PDVWQD��GHQLPR
VLU��PDVOR�� VDODPH�� ����� DOL� SUHWRSOD�� %ROMH� MH� QDPUHá� SR
QMHJRYHP� PQHQMX� XÌLYDWL� KUDQR�� NL� MH� PU]OD� LQ� VXKD
�RPHQMD� SURVR�� ]D� NDWHUHJD� PHQL�� GD� SUHSUHáXMH� JQL�
ORER�����WHU�MHVWL�OH�WDNUDW��NR�VH�SRMDYL�ODNRWD��=PHUQRVW�
WDNR�Y�NYDOLWHWL�NRW� Y�NYDQWLWHWL� SD� QDM� EL� ELOD� QD� LPSOL�
FLWHQ� QDáLQ� WXGL� ÊLUÊH� YSUDÊDQMH� �GUXÌEHQHJD� LQ� SROL�
WLáQHJD� QDG]RUD�� NL� EL� ]DJRWRYLO� LQ� RKUDQMDO� REVWRMHáR
LQVWLWXFLRQDOQR�XUHGLWHY�LQ�VNUEHO��GD�GRORáHQH�]DGUXÌQH
LQ�SRNOLFQH� VNXSLQH�QH�EL� GRELOH� SUHYHOLNHJD� XJOHGD� LQ
RJUR]LOH� REVWRMHáHJD� UDYQRYHVMD�� �0RQWDQDUL�� �����
�����

5HWRULND��GLHWQH��SUHKUDQH�NRW�WHPHOM�KLJLHQVNLK�UD]�
SUDY� QDPUHá� QL� JRYRULOD� OH� R� SRWUHEL� SR� RáLÊáHQMX�
WHPYHá� WXGL� SR� QDG]LUDQMX�� �WUHED� MH� ELOR� QDG]RURYDWL

KUDQR��NDMWL�RG�QMH�MH�ELOR�RGYLVQR�YVH��NDU�]DGHYD�WHOR�
1MHQD� VHVWDYD� MH� GRORáDOD� WHOHVQH� VRNRYH� LQ� QMLKRYH
ODVWQRVWL� LQ� V� WHP� WLVWR�� NDU� MH� ]GUDYR�� �9LJDUHOOR�� �����
����� 7HPR� �GUXÌEHQHJD�� QDG]RUD� QDG� WHOHVQLPL� IXQNFL�
MDPL�� NDNUÊQD� MH� KUDQMHQMH�� MH� PRJRáH� GHOQR� QDYH]DWL
WXGL�QD�SURFHV� �VHNXODUL]DFLMH�� WHOHVD��]QDáLOQHJD�]D� UH�
QHVDQVR��R]LURPD�QD�VSUHPLQMDQMH�RGQRVD�GR�WHOHVD��QD
NDWHUHJD� QL� YHá� YH]DQD� DVNHWVND� LGHMD� R� WHOHVX� NRW� �VR�
YUDÌQLNX���WHPYHá�VH�NUHSL�QMHQR�QDVSURWMH���UHQHVDQáQD
QRFLMD� OHSHJD�� GREUHJD�� RVHEQHJD�� �SULYDWQHJD�� WHOHVD
�6\QQRWW�� ������ �������� NL� VL�� PLPRJUHGH�� ]DVOXÌL� WXGL
VNUE�LQ�QH�OH�ND]QRYDQMD��0RUGD�SD�JUH�]JRUDM�RPHQMHQR
WHÌQMR� SR� QDG]RURYDQMX� WHOHVD� LVNDWL� WXGL� Y� ]DYHVWQHP
KRWHQMX� SR� SRVWDYOMDQMX� MDVQLK� GLVWLQNFLM� PHG� QDUDYR
�WHOHVQLPL� IXQNFLMDPL�� LQ� NXOWXUR� �áORYHÊNLP� R]LURPD
GUXÌEHQLP� YSOLYRP� QD� QMLKRY� SRWHN��� SUL� áHPHU� VH� QD
KLHUDUKLáQL�OHVWYLFL�YVH�EROM�NUHSL�YUHGQRVW�NXOWXUH�

àH�VH�YUQHPR�N�UDEL�KUDQH��NL�MR�QDYDMD�GH�$OEHUWLV�
RSD]LPR�� GD� QD� YHá� PHVWLK� VYHWXMH� UDER� NLVD� R]LURPD
XÌLYDQMH� NLVOH� KUDQH�� NDU� MH�PRJRáH� UD]ODJDWL� ]� GREUR�
GHMQLPL�ODVWQRVWPL��NL�VR�MLK�SULSLVRYDOL�NLVX��RVYHÌLOQRVW�
SUHSUHáHYDQMH� �JQLOREH��� SULP�� 9LJDUHOOR�� ������ �����
1HNDWHUD�GUXJD�ÌLYLOD�VR�Y�UD]SUDYL�SUHSRYHGDQD�DOL�RG�
VYHWRYDQD� EUH]� GRGDWQHJD� SRMDVQLOD���� L]� áHVDU� MH� PR�
JRáH�VNOHSDWL��GD�VR�Y�WHGDQMLK�NROHNWLYQLK�SUHGVWDYDK�LQ
SUHKUDQMHYDOQLK�NRGLK�ÌH�LPHOD�GRORáHQR�PHVWR��PRUGD
FHOR� WDEXL]LUDQR�YORJR�DOL� VWDWXV�QHáLVWHJD�� YVHNDNRU�SD
GRORáHQH�GUXÌEHQH�SRPHQH��NL�VR�ELOL�WHGDQMHPX�EUDOFX
]QDQL�

$YWRU� SROHJ� WHJD� RPHQMD�� GD� VH� RSXÊáD�PHVR�� NL� MH
SUHÊOR� Y� VSORÊQR� UDER�� QSU�� VYLQLQD�� JRYHGLQD�� JRVMH�
JROREMH� PHVR�� RYáHWLQD� WHU� WXGL� PHVR� JR]GQLK� ÌLYDOL
�]DMFL� LQ� YRGQH� SWLFH��� VOHGQMHJD� QDM� EL� VH� WDNR� XÌLYDOR
PDQM� NDNRU� PHVD� GRPDáLK� ÌLYDOL�� .RW� NDÌH�� Y� GH� $O�
EHUWLVRYHP�áDVX�LQ�RNROMX�ÊH�QL�SULÊOR�GR�VSUHPHPEH��NL
VH� MH� ]JRGLOD� GUXJRG�SR�(YURSL� LQ� VH� MH�PDQLIHVWLUDOD� Y
PHGLFLQVNLK� QDVYHWLK�� NL� VR� L]UDÌDOL� QH]DXSDQMH� GR
KOHYVNLK�ÌLYDOL�LQ�VYHWRYDOL�XÌLYDQMH�GLYMDGL��NL�SD�VR�VL�MR
�� ]DUDGL� �QH�SUDYLFH� GR� ORYD��� ODKNR� SULYRÊáLOL� OH� UHGNL
�0RQWDQDUL�������������

,]� QDÊWHWHJD� EL� ELOR� PRJRáH� VNOHSDWL�� GD� JUH� ]D� VH�
VWDYQL� GHO� SUHKUDQH� YLÊMHJD� VORMD�� SRVHEQR� ]DWR�� NHU
YNOMXáXMH�SUHGYVHP�PHVR��NL�MH�GROJR�YHOMDOR�]D�VWDWXVQL
VLPERO�� R]LURPD� FHOR� PHVR� �YLÊH� UDQJLUDQLK�� ÌLYDOL�
NDNUÊQH�VR�SWLFH��3WLFH�QDM�EL�ELOH�QDPUHá�]DUDGL�EOLÌLQH
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QHEX� �QD� YUKX� OHVWYLFH�ÌLYDOVNHJD� VYHWD�� LQ� VR� ]DWR� �SR
DQDORJLML� PHG� QDUDYR� LQ� áORYHÊNR� GUXÌER�� YHOMDOH� ]D
SUHILQMHQR� �� SOHPLÊNR� �� KUDQR� �JO�� 0RQWDQDUL�� �����
����������0RUGD� SD� QL� ]DQHPDUOMLYR� QLWL� �QDáHOR� EOLÌL�
QH��� NL� JD� MH� SUHGODJDO� 5�� %XOPHU� LQ� WHPHOML� QD� RGGD�
OMHQRVWL� ÌLYDOL� �QSU�� SWLF�� RG� áORYHÊNLK� ELYDOLÊá� R]LURPD
QMLKRYHPX� VWLNX� ]� OH�WHPL�� 3UL� WHP� MH� VHYHGD� NOMXáQD
SUHGSRVWDYND�� GD� �YVDND� VNXSQRVW� VNRQVWUXLUD� VYRMH
QDUDYQH� YUVWH� SWLF�� NL� WHPHOMLMR� QD� XSRUDEQRVWL� LQ� QD
RGGDOMHQRVWL�RG�áORYHÊNLK�ELYDOLÊá�� �JO��'RXJODV������E�
���������

6LFHU� SD� QDM� EL� PHVR� ÌH� VUHGL� ���� VWROHWMD� ]DáHOR
L]JXEOMDWL� VWDWXV� �HOLWQHJD�� ÌLYLOD���� VDM� VH� MH� QMHJRYD
SRUDED� SUHFHM� UD]ÊLULOD� �JO�� 0RQWDQDUL�� ������ ������ ,]
SRGDWNRY� R� JLEDQMX� FHQ� Y� VHYHUR]DKRGQL� ,VWUL� EL� ODKNR
FHOR�VNOHSDOL��GD�VWD�VH�FHQL�PHVD��MXQHWLQH��LQ�NUXKD�RG
SUYH� SRORYLFH� ���� VWROHWMD� �NR� MH� ELOD� Y� .RSUX� FHQD
MXQHWLQH� VNRUDM� GYDNUDW� YLÊMD� RG� FHQH� SÊHQLFH�� GR� SUYH
SRORYLFH����� VWROHWMD� �NR� MH� ELOD� FHQD� SÊHQLFH� FHOR�PD�
OHQNRVW�YLÊMD��SRVWRSRPD�L]HQDáHYDOL��JO��'DURYHF�������
��������NDU�SRPHQL��GD�MH�PHVR�SRáDVL�L]JXEOMDOR�PHVWR
HQHJD�QDMSUHVWLÌQHMÊLK�ÌLYLO����3UL� ULEDK��NL� VR�SRPHQLOH
QHNDNÊHQ�QDGRPHVWHN�]D�PHVR��ÊH�]ODVWL�Y�áDVX�SRVWD��SD
GH� $OEHUWLV� SULSRURáD� Y]GUÌQRVW�� =ODVWL� EHOH� ULEH�� NL� VR
ELOH�PHG�����LQ�����VWROHWMHP�Y�VHYHUQRLVWUVNHP�SURVWRUX
GUDÌMH�RG�SÊHQLFH� LQ�PHVD� �JO��'DURYHF�� ������ �������
VR�KNUDWL�V�WHP��NR�VR�SULY]HOH�SRPHQ��SRVWQHJD��ÌLYLOD�
SRVWDOH� WXGL� QDVSURWMH�PHVX�� REH� ÌLYLOL� SD� VWD� LPHOL� RE
WHP�WRáQR�GRORáHQL�NRGLILFLUDQL�YORJL��]DWR�VH� WXGL�QLVWD
QLNROL�VPHOL�PHÊDWL��0RQWDQDUL�������������

2� SLMDáDK� DYWRU� PHGLFLQVNH� UD]SUDYH� WUGL�� GD� MH
QMLKRY�QDPHQ�SRJDVLWL�UHVQLáQR� �LQ�QH��SRJUHÊQR���ÌHMR�
0HQL��GD� MH�QDMEROMH�SLWL�YLQR�� UD]UHGáHQR�]�YRGR� �RáL�
ÊáHQR� RGYHáQLK� VQRYL�� SULP�� 0LNNHOL�� ������ ������ DOL
PHÊDQLFR�NLVD�LQ�YRGH��YLQR�ViPR�MH�QDPUHá�SUHPRáQR
LQ� ODKNR� UD]GUDÌL� LQ� UD]JUHMH� ÌHORGHF�� SROHJ� WHJD� SD
RPDMD� UD]XP� R]LURPD� SRY]URáL� QHUD]VRGQRVW�� 1H� JUH
WRUHM�]JROM�]D� ÊNRGRYDQMH� WHOHVX�� WHPYHá� WXGL�XPX��REH
NRPSRQHQWL�SD�Y�WHP�SULPHUX�SRVWDQHWD�SUHGPHW�PHGL�
FLQVNH�UD]SUDYH�

*LEDQMH�LQ�SRÞLWHN�WHU�VSDQMH�LQ�EHGHQMH

1DVOHGQML��QHQDUDYQL��SDU�Y�UD]SUDYL�VWD�JLEDQMH��YDG�
ED�� LQ� SRáLWHN�� 3UYR� MH� �� VHYHGD� SRQRYQR� Y� ]PHUQHP
REVHJX���Y�SRGREQLK�PHGLFLQVNLK�SULURáQLNLK�VOXÌLOR�YHá
QDPHQRP�� NUHSLWYL� XGRY� LQ� SRYHáDQMX� WHOHVQH� LQ� ÌLY�
OMHQMVNH� PRáL�� SRYHáHYDQMX� WHOHVQH� WRSORWH� LQ� V� WHP
SRVSHÊHYDQMX�SUHEDYH����QHQD]DGQMH�SD�NRW�SRPRá�SUL
áLÊáHQMX�WHOHVD�SUHNR�RGYDMDQMD��0LNNHOL�������������1H
ER� RGYHá� GRGDWL�� GD� MH� Y� WHP� UD]XPHYDQMX� ]GUDYMD
RGORáLOQR�YORJR�LJUDOR�SUDY�L]ORáDQMH�RGYHáQLK�VQRYL��NL
VH�QDELUDMR�Y�WHOHVX��WRUHM�ßLÈßHQMH�WHOHVD���VDM�MH�QMLKRYR
]DGUÌHYDQMH�YHOMDOR�]D�QH]GUDYR��3ROHJ� WHJD�QDM�EL�ELOR
]D� JLEDQMH� ]QDáLOQR�� GD� VHJUHYD� LQ� L]VXÊXMH� WHOR�� ]DWR
PRUDWD� ELWL� V� SRáLWNRP�� NL� KODGL� LQ� YODÌL�� Y� SUDYHP
UD]PHUMX�

2SLVX� SRáLWND� VOHGL� UD]SUDYD� R� QDVOHGQML� GYRMLFL�
VSDQMX�LQ�EHGHQMX��SUYR���WDNR�NRW�SRáLWHN���RKODMD�WHOR�
]DWR�]GUDYQLN�VYHWXMH��QDM�ERGR�]ODVWL�JODYD�LQ�QRJH�PHG
VSDQMHP�SRNULWL��6SDQHF�SD� MH�SUHGYVHP�NRULVWHQ�]DUDGL
ÌH� RPHQMHQHJD� áLÊáHQMD� ]� RGYDMDQMHP� RGYHáQLK� VQRYL�
QH� OH� ]� L]ORáDQMHP�SUHEDYOMHQH� KUDQH� LQ� WHNRáLQH� �HNV�
NUHFLMR��� WHPYHá�WXGL�SUHNR�GUXJLK� WHOHVQLK�GHORY��NRÌH�
XVW��QRVD���V�NDÊOMDQMHP��XVHNDYDQMHP��WXGL�áHVDQMHP�WHU
RWLUDQMHP� LQ� XPLYDQMHP� �URN�� REUD]D����� 6HYHGD� SD
VSDQMH� QL� NRULVWQR� LQ� GREURGHMQR� Y� YVDNHP� WUHQXWNX�
GQHYQR� VSDQMH�� SUDYL� GH� $OEHUWLV�� QLNDNRU� QL� SULSR�
URáHQR��VDM� MH�SROHJ�YVHJD� WXGL� L]JXED�áDVD��]DWR�PHQL�
GD�MH�Y�VNUEL�]D�]GUDYMH�SRWUHEQR�WR�QDYDGR�VSUHPHQLWL�
'QHYQR�VSDQMH�QDM�EL�LPHOR�YHá�QHJDWLYQLK�XáLQNRY�WDNR
QD�WHOR�NRW�QD�GXKD��WD�GLKRWRPLMD��NL�SD�QL�WDNR�ULJLGQD
LQ�ORáHYDOQD��NRW�VH�]GL�� VH� WXGL�VLFHU�SRJRVWR�SRMDYOMD��
SRY]URáDOR�QDM�EL�EROH]QL�� UHYPDWL]PH��EUD]JRWLQH��SR�
JRVWH�YURáLQH��YSOLYDOR�QD�ÌLYFH�WHU�WXGL�RÊLELOR��ÌHOMR����

0RUGD� VH� MH� VPLVHOQR� YSUDÊDWL� WXGL�� DOL� MH� LPHOD� WD
SUHSRYHG��ÊH�]ODVWL�Y�áDVX�NXJH��NDNÊHQ�SRVHEHQ�QDPHQ�
R]LURPD�� DOL� MH� GQHYQR� RKUDQMDQMH� EXGQRVWL� VNXÊDOR
SUHSUHáLWL��SULKRG�VPUWL���NL�VH�MH�YHOLNRNUDW�]JRGLO�UDYQR
PHG�VSDQMHP��.DNRU�SUL�YVDNL�GHMDYQRVWL� SD�QDM�EL� WXGL
WX� YHOMDOR� QDáHOR� ]PHUQRVWL�� VDM� VSDQMD� QLNDNRU� QH� VPH
ELWL� SUHPDOR�� NHU� EL� WR� L]]YDOR� �MH]R�� �QDMEUÌ� UD]GUDÌ�
OMLYRVW��� �1HSUDYLOQR�� VSDQMH� VNUDWND� QHJDWLYQR� XáLQNXMH

�� "@AJ� PAD� OEI>KHKR� @NQ�>AJA� E@AJPEPAPA� FA� >EHK� PQ@E� O=@FA� GE� FA� RAHF=HK� V=� J=FLHAIAJEPAF
E� @AH� N=OPHEJ�  LNEI��*KJP=J=NE� ����� ���
�3AJ@=N� @A��H>ANPEO� LKJKRJK� LNAOAJAPE� O=F� Q�ER=JFA�  VH=OPE� OH=@GAC=
� O=@F=� K@ORAPQFA!� �"P� APE=I� =� ?KJBA?PEKJE>QO� @A�IAHA� B=?PEO� AP
BNQ?PE>QO�NA?AJPE>QO�AP�@QH?EQO�OA?QJ@QI�AQJ@AI�E>E@AI�=>OPEJAJ@QI�AOP�%���9�� R!� =OPECHEKJE��������
�

�� /AO�L=� FA� @=� OA� FA�R� LNADN=JFAR=HJE� ODAIE� ���� EJ� ���� OPKHAPF=� K>HEGKR=H=� @KG=F� F=OJ=� DEAN=NDEF=� PQ@E�IA@� O=IEIE� RNOP=IE�IAO="� V=
J=FK@HEÜJAF
A� OP=� RAHF=HE� CKRA@EJ=� EJ� PAHAPEJ=� IA@PAI� GK� FA� >EH=� KRÜAPEJ=� J=FI=JF� ?AJFAJ=� G=N� FA� >EHK� LKOHA@E?=� JFAJA� LNARAHEGAN=V
ENFAJKOPE�R�PAI�Ü=OQ� *KJP=J=NE�������������
��� ,IAJF=��ÜE
ÜAJFA��O�LKIKÜFK�GKREJ�=HE�@AOPEH=?EFA�LNE�ÜAIAN�FA�V=VJ=PE�@NK>AJ�OACIAJP�=HGEIEFA�

�� /=RJK�V=N=@E�PAC=�@A��H>ANPEO�V=LKRA@QFA�J=F�OA�R=@>=�EVR=F=�LNA@�K>A@KI�O=F��LNA>Q@E�J=N=RJK�PKLHKPK��G=N�EV>KHF
=�LNA>=RHF=JFA��� �0KIJK�=QPAI�?KILHA?PK�OPQ@AJ@QI�AOP�@EHECAJPAN�IQJ@=NA�?KNLQO�=�OQLANBHQEP=PE>QO�JKJ�OKHQI�AR=MQ=J@EO�LAN�RE=I�EJPAOPEJKNQI
=QP� LAN� RE=I� QNEJ=HAI� UIK� APE=I� AR=?Q=J@=O� LAN� =HE=O� L=NPEO� QP� PQOOEAJ@K� O?NA=J@K� AP� J=NA� AIQJCAJ@K� OE� ATLA@EP� AP� ?=LQP
LA?PEJ=J@K�RAH�BNE?=J@K�IK@AN=PA�AP�B=?EAI�AP�I=JQO�H=R=J@K����� R!� =OPECHEKJE��������
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WDNR� QD� WHOR� NRW� QD� GXKD�� VDM� MH� VSDQHF� QDPHQMHQ� SR�
áLYDQMX�REHK�

1H� OH� áDV� VSDQMD��SDá�SD� WXGL� OHJD�R]LURPD�SRORÌDM
WHOHVD� VWD� SUL� WHP� LJUDOD� VYRMR� YORJR� �� DYWRU� QDWDQáQR
RSLVXMH��Y�NDNÊQHP�YUVWQHP�UHGX�QDM� VL� VOHGLMR�SR]LFLMH
WHOHVD� PHG� VSDQMHP���� GD� ER� ODKNR� GRVHÌHQ� QDMEROMÊL
XáLQHN��QSU��GREUR�SUHEDYOMDQMH���0RUGD�EL�YVH�WR�ODKNR
UD]XPHOL� NRW� QHNDNÊQR� ]DKWHYR� SR� EXGQHP� QDG]LUDQMX
R]LURPD� QHQHKQHP� GLVFLSOLQLUDQMX� WHOHVD� WHU� QMHJRYL
SRGUHMHQRVWL� QDWDQáQLP� SUDYLORP� LQ� �PHGLFLQVNLP�� QD�
SRWNRP��NL�MLK�MH�]D�]GUDYMH�SRWUHEQR�YHVWQR�XSRÊWHYDWL�

2�ODNRWL�LQ�L]RELOMX��

àHSUDY� MH� GH� $OEHUWLVRYR� SRJODYMH� R� �KUDQMHQMX� LQ
L]ORáDQMX�� NUDWNR�� MH� Y� QMHP� ]DMHW� YHOLN� GHO� WHGDQMHJD
UD]XPHYDQMD� áORYHNRYHJD� WHOHVD�� NL� VH� SUHSOHWD� VNR]L
FHORWQR� EHVHGLOR�� 5DYQRYHVMH� PHG� VQRYPL� Y� WHOHVX� MH
ELOR�QDPUHá�SR�WHGDQMHP�SRMPRYDQMX�RGYLVQR�SUHGYVHP
RG� UD]PHUMD� PHG� ]DXÌLWLP� �R]LURPD� Y� WHOHVX� SURL]YH�
GHQLP�� LQ� L]ORáHQLP�� ,]ORáDQMH� �RGYHáQLK���� VQRYL� MH
WDNR�YNOMXáHYDOR�YHá�VWRSHQM�R]LURPD�QDáLQRY��SRWHNDOR
QDM�EL�SUHNR�SUHEDYH��V�SRPRáMR�VHJUHYDQMD�LQ�]QRMHQMD
WHOHVD��áORYHN�SD�L]ORáDQMX��RGYHáQRVWL��SUHNR�NRÌH�SR�
PDJD� WXGL� ]� RWLUDQMHP� FHOHJD� WHOHVD��� LQ� XPLYDQMHP
QMHJRYLK� GHORY�� 2PHQMD� VH� WRUHM� OH� XPLYDQMH� URN� LQ
REUD]D� ]� PODáQR� YRGR� �Y� NDWHUL� VR� VH� QDPDNDOH� QSU�
NRUHQLQH� LULV� DOL� YHMLFH� URÌPDULQD��� NDU� SD� MH� SRWUHEQR
XPHVWLWL� Y� WHGDQMH� REVWRMHáH� VNORSH� KLJLHQVNLK� SULSR�
URáLO��QRUP�LQ�QDYDG���

5HWRULND��RáLÊáHQMD����WHOHVD�QHQHKQR�SRXGDUMD�L]OR�
áDQMH� RGYHáQLK� VQRYL�� NDWHULK� ]DVWDMDQMH� Y� WHOHVX� LPD
ODKNR� QHJDWLYQH� SRVOHGLFH�� WHOHVD�� SROQD� �QHRáLÊáHQD�
RGYHáQLK� VQRYL�� VR� QDPUHá� QDMEROM� L]SRVWDYOMHQD� NXÌQL
PU]OLFL���� ,]ORáDQMH��RGYHáQRVWL�� MH�ELOR��áH�QL�SRWHNDOR
SR�PHGLFLQVNLK�PHULOLK��VSRGEXMHQR�ERGLVL�]�RGSLUDQMHP
SRU�� VSRGEXMDQMHP� XULQLUDQMD�� Y�PHGLFLQVNL� SUDNVL� SD� V
SXÊáDQMHP� NUYL� �IOHERWRPLMR��� 1D� GUXJL� VWUDQL� MH� PRUDO

áORYHN�]D�XUDYQRWHÌHQRVW�VQRYL�SRVNUEHWL�WXGL�V��SROQMH�
QMHP��� NL� SD� MH� ÊH� SRVHEQR� ]DKWHYDOR� QMHJRY� WUXG� LQ
YROMR��]D��RGYUDáDQMH�SRÌUHÊQH�ÌHOMH��

2E� WHP� SD� VH� SRUDMD� YSUDÊDQMH�� DOL� QL� áLÊáHQMH� áOR�
YHÊNHJD� WHOHVD� QD�PLNURUDYQL� ODKNR� SRPHQLOR�PHWDIRUR
]D� �áLÊáHQMH�� GUXJH� YUVWH� QD� PDNURUDYQL� DOL� NDNRU� MH
OXFLGQR�SULPHUMDYR�PHG�QHYDUQRVWMR�RGYHáQLK�VQRYL��NL
]DVWDMDMR�Y�WHOHVX�WHU�PHVWQLK�RGSDGNRY��NL�PHVWX�JUR]LMR
]�QHYDUQLPL�KODSL� LQ� L]EUXKRP�HSLGHPLM�� L]SHOMDO�$�� /H
*XHUHU� �Y�� 9LJDUHOOR�� ������ ������ $OL� SD� VH� MH� QD� WHOR
SUHQHVOD�WXGL�VLPEROLND��R�áLÊáHQMD�L]�UHOLJLR]QR�PRUDOQH
UHWRULNH��VDM� MH�WHOR�Y�WRNX�]JRGRYLQH�SULY]HPDOR�UD]OLá�
QH�SRPHQH�LQ�YORJH��RG�DOHJRULMH�]D�GUXÌEHQH�KLHUDUKLMH
Y� NUÊáDQVNHP� NRQWHNVWX� GR� LQVWUXPHQWD� ERÌMH� YROMH
�6\QQRWW�� ��������� LQ������ KNUDWL� SD� MH� ELOR�PHVWR� QDG�
]RUD� LQ� GLVFLSOLQLUDQMD� WXGL� SUHNR� �� QD� PHGLFLQL� WHPH�
OMHáH���LGHRORÊNH�UHWRULNH�

�6WUDVWL�GXÇH���

àH�MH�ELOR�GR�VHGDM�JRYRUD�R� UHáHK��NL�VH� �áHSUDY� OH
QD� SUYL� SRJOHG�� GRWLNDMR� ]JROM� WHOHVD�� MH� QHNDM� VOHGHáLK
WHPDWVNLK�VNORSRY�QDPHQMHQLK�GUXJHPX�SROX�GLKRWRPLMH
�� �GXKX��� Y� WHP�SULPHUX� SVLKRORÊNL� SODWL� R]LURPD� VYHWX
HPRFLM��UD]SRORÌHQMD��YHGpQMD��QHQD]DGQMH�SD� WXGL�PR�
UDOH��àHSUDY�0LNNHOL�RPHQMD�SUHSULáDQMH��GD�VR�áXVWYD�Y
]GUDYQLNRYL� GRPHQL� OH�� áH� YSOLYDMR� QD� ]GUDYMH� LQ� QMH�
JRYR�RKUDQMDQMH�� WHU�GD� VR�YUHGQRWH� VWYDU�PRUDOLVWRY�� Y
WR� QH�PRUHPR� ELWL� SRYVHP� SUHSULáDQL�� 'H� $OEHUWLV� GH�
QLPR� QD� YHá� PHVWLK� JRYRUL� ]� QHNDNÊQLP� LPSHUDWLYQLP
WRQRP��NL�VH�RGUDÌD�Y�QMHJRYLK�QDYRGLOLK��SUHSRYHGLK�LQ
]DSRYHGLK�� SRWUHEQR� VH� MH� Y]GUÌDWL� QH]PHUQLK� VWUDVWL
GXÊH���� SUDYL�� àXVWYD�� NRW� VR� MH]D�� ÌDORVW�� VWUDK�� QH�
YRÊáOMLYRVW�� MH�SRWUHEQR�QDG]RURYDWL��0QRJD�RG�QMLK� VR
PRáQR� �QH]GUDYD��� SRVHEQR� ÌDORVW� LQ� áHPHUQRVW� VWD� Y
áDVX�NXJH�QDGYVH�ÊNRGOMLYL��1H�OH��GD�VH�MH�]DWR�SRVHEQR
UD]YHGULWL�LQ�VH�YHVHOLWL�����6��.��&RKQ�������������PHQL�
GD�MH�GUREQD�SRVHEQRVW�GH�$OEHUWLVRYHJD�WUDNWDWD�WXGL�WD�

�� -K@K>JK�VJ=ÜEHJKOP� PKRNOPJED�LNENKÜJEGKR�J=OLHKD�KL=�=� PQ@E�*EGGAHE�  ����� ��
� GE� KIAJF=�JAV@N=RK� OL=JFA� J=�DN>PQ� PAN� OL=JFA� VK@LNPEIE�QOPE�GKP�OEILPKI�OINPE��!A��H>ANPEO�LNRK�QPAIAHFQFA�O�PAI�@=�OA�LNE� P=GAI�LKHK�=FQ�K@RAÜJA�OJKRE�GE�>E�IKN=HA�RAJ�OGKVEQOP=�EJ�JKO�OPAG=FK�J=V=F�LNKPE�IK�C=JKI�EJ��QP=LHF=FK�OLKIEJ���� !K>AOA@JE�LNARK@�J=OHKR=��!A�EJ=JEPEKJA�AP�NALHA?PEKJA�"�LK�IJAJFQ�*EGGAHEF=�  �������
�CNA�V=�PAI=PEGK�IAP=>KHEVI=�GE�L=� FA�R
@NQCED�VCK@JFAJKRKRA
GED�IA@E?EJOGED�LNENKÜJEGED�RGHFQÜAR=H=�PQ@E��LN=VJFAJFA��PAHAO=�LNAGK�QNEJEN=JF=�>NQD=JF=�IAJOPNQ=?EFA�EL@��� �AOA@=��OQLANBHQEP=PAO��FA�AJ=�J=FLKCKOPAF
ED�R�@A��H>ANPEOKRAI�>AOA@EHQ�

�� ,PEN=JFA�=HE� OQDK�QIER=JFA� FA�>EHK�LKOHA@E?=�OLNAIAJFAJAC=�LKFIKR=JF=�ÜEOPKÜA� EJ�PAHAO=�GE� OA�C=�RK@=�V=N=@E�ORKFAC=�JAC=PERJAC=QÜEJGKR=JF=�EJ�JAR=NJA�LKNKVJKOPE�PAHAO=�LN=RV=LN=R�JE�OIAH=�@KP=GJEPE��-KOHA@E?=�PAC=���O�GQ�JEIE�>KHAVJEIE�PAOJK�LKRAV=JAC=�LK�
F=R=���FA�>EHK�PQ@E�EVCEJF=JFA�GKL=HE
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��� 3EC=NAHHK�  ����������
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AHA� J=PK� O� DECEAJK� EJ� V@N=RFAI��ÛEOPKÜ=� RE@JED� @AHKR� PAHAO=� J=F� >E� PKNAF� K@N=�=H=� LNEIANJK� RA@ÀJFA� RAJ@=N� L=� PAC=� R� @A
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GD�REHQHP�RGVYHWXMH�FHOR�GUXÌHQMH�V�áHPHUQLPL�OMXGPL
LQ�XGHOHÌHYDQMH�GROJRáDVQLK�SRJRYRURY�

7XGL� �GXK�� QDPUHá� GHOXMH� QD� WHOR� LQ� WDNR� YSOLYD� QD
]GUDYMH��PRUGD� JUH� ]D�PHGLFLQVNR� XWHPHOMHQD�PRUDOQD
SUDYLOD��YVHNDNRU�SD�MH�PHMD�PHG�SROML��NL�VH�MLK�Y]WUDMQR
SRWLVND�QD�GYD�SROD��GRNDM�WDQND�LQ�SUHKRGQD��2�WHP��GD
�PRáQD�áXVWYD��YSOLYDMR�WDNR�QD�PHQWDOQH�NRW�QD�IL]LáQH
WHÌDYH�� VR� SLVDOL� WXGL� PQRJL� KXPDQLVWL���� NL� VR� VH� RE�
HQHP� XVPHULOL� RG� SRYVHP� IL]LáQHJD� ]GUDYMD� �LQ� VWUHP�
OMHQMD� SR� GROJHP� ÌLYOMHQMX�� N� HWLáQLP� DVSHNWRP� �LQ
NDNRYRVWL�ÌLYOMHQMD���0LNNHOL������������

7DNR�VWD�VH� VWLNDOD� LQ� NRPELQLUDOD� UHÊLP� �GLHWD�� VNUE
]D� WHOR�� QD� HQL� WHU� PRUDOD� �GRNWULQD� ]PHUQRVWL�� SUHSR�
YHGL�� ]DSRYHGL�� HWLND�� QHQD]DGQMH� UHOLJLMD�� QD� GUXJL
VWUDQL��6HYHGD� WHK�GYHK�SRORY�QH�PRUHPR� UD]XPHWL�NRW
HGLQLK�GHMDYQLNRY��NL�QDM�EL�LPHOL�YSOLY�QD�SULKRG�NXJH�
9ÊWHWL� MH� SRWUHEQR� WXGL� GHORYDQMH� �YLÊMLK� VLO��� QD� NDWHUH
áORYHN� QLPD� YSOLYD�� 3ROHJ� �ERÌMH� YROMH�� DOL� �ERÌMHJD
ND]QRYDQMD��]D�áORYHÊNH�JUHKH��NL�SD�Y�GH�$OEHUWLVRYHP
�SURIDQHP�� SULURáQLNX� QLVWD� RPHQMHQD�� MH� WX� ÊH� PRá
QHEHVQLK�WHOHV���RGWRG�SRPHQ�DVWURORJLMH�Y�PHGLFLQVNLK
UD]SUDYDK���� 3UHLJUDYDQMH� GXDOL]PRY�Y� UD]ODJDK� ]D� QD�
VWDQHN� NXJH� MH� VLFHU� QDMSRJRVWHMH� RSD]RYDQR� VNR]L
QDVSURWMH�PHG�EROH]QLMR�NRW��ERÌMR�ND]QLMR��LQ�EROH]QLMR
NRW�QDUDYQLP�SRMDYRP��SULP��3XOODQ��������������YHQGDU
SD� WHJD� �SUHSDGD�� �NL� QDMEUÌ� QLWL� QL� ELO� WDNR� RVWHU�� Y� GH
$OEHUWLVRYHP� EHVHGLOX� QL� ]D]QDWL�� 1LNMHU� QDPUHá� QH
QDYDMD�� GD� MH� NXJD� SRVOHGLFD� �ERÌMH� MH]H��� YHQGDU� SD
SRVUHGQR� GDMH� YHGHWL�� GD� NUÊHQMH� SUDYLO� R]LURPD� JUHK
ODKNR�WHOHVX�ÊNRGL�R]LURPD�JD�QDSUDYL�GRY]HWQHMÊHJD�]D
EROH]HQ�� =YH]D� PHG� JUHKRP� LQ� EROH]QLMR� SD� ]DWR� SR�
VWDQH�QHNROLNR� L]UD]LWHMÊD�Y�QDVOHGQMHP�SRJODYMX�QMHJR�
YHJD�SULURáQLND�

6SROQRVW

9� UD]SUDYL� R� �VSROQL� ]GUXÌLWYL�� �FRLWXV�� GH� $OEHUWLV
]DSLÊH�� GD� VSROQRVW� �L]SUD]QL� ELVWYR� GXKD�� LQ� SRY]URáD
�GXKRYQR�LQ�WHOHVQR��ÊLENRVW��]DWR�MH�QH]PHUQRVW�SUL�WHP
ODKNR� ÊNRGOMLYD���� 1D� SRYH]DYR� ]� JUHKRP� RSR]DUMD
]ODVWL�FLWDW��NL�JD�DYWRU�SRY]HPD�SR�$OPDQVRULVX�� �1ROOL
WH�LQFOLQDUH�DG�FRLWXP�PXOWXP��TXLD�FRLWXV�HVW�TXDHGDP
SURSULHWDV�HW�OXGXV�SRUFRUXP��TXDH�LJLWXU�HULW�JORULD�WLEL�
VL� H[HUFHV� YLWLXP� LUUDWLRQDELOLXP� EHVWLDUXP� HW� DFWXV
EUXWRUXP"�� �Y�� &DVWLJOLRQL�� ������ ����� 'D� MH� VSROQR
REáHYDQMH��ODVWQRVW� LQ�LJUD�SUDÊLáHY��QHUDFLRQDOQLK�ELWLM�
WHU�GD�MH�YUOLQD�Y�WHP��GD�VH�]�Y]GUÌQRVWMR�WR�ÌHOMR�]DWUH�
MH�QDMYHUMHWQHMH�SRVOHGLFD�NDWROLÊNHJD�LQGRNWULQLUDQMD��NL
MH�GHORYDOR�V�SRPRáMR�SRGREQH�UHWRULNH��9�WHP�SULPHUX
SD� MH� ELOD� QHYDUQRVW� �QH]PHUQHJD�� SRJRVWHJD�� VSROQHJD
REáHYDQMD�ÊH�GRGDWQR�SRGNUHSOMHQD�R]LURPD�PHGLFLQVNR
XWHPHOMHQD��7D��DNWLYQRVW��QDM�EL�QDPUHá�ÊNRGLOD�ÌLYFHP
LQ�WHOHVX��RÊLELOD�VUFH��QHJDWLYQR�YSOLYDOD�QD�RáL��SRVSH�
ÊHYDOD�VWDUDQMH��SUHWLUDQR�VHJUHYDOD�WHOR�LSG���

2EHQHP� SD� VH� VSROQH� VOH� �LQ� PRÊNHJD� VHPHQD�� QH
VPH�]DGUÌHYDWL�Y�WHOHVX��VDM�WR�VRGL�N�RGYHáQLP�VQRYHP�
NL�VH�PRUDMR�L]ORáLWL����3ULVLOQR�]DGUÌHYDQMH�QDPUHá�� WD�
NR�WUGL�GH�$OEHUWLV��ÊNRGL�VUFX�LQ�PRÌJDQRP��SUL�PRÊNLK
SRY]URáD� VWDQMD� SRGREQD� HSLOHSVLML� LQ� QH]DYHVWL�� SUL
ÌHQVNDK� SD� XGXÊLWHY� PDWHUQLFH�� RPHQMHQR� QDM� EL� FHOR
SRYHáHYDOR� ÌHOMR� SR� KUDQL�� RWHÌHYDOR� JLEDQMH�� SRY]UR�
áDOR� EROHáLQH� Y� JODYL� LQ� GUXJLK� WHOHVQLK� GHOLK� WHU� SUH�
WLUDQR� RKODMDOR� WHOR���� 9HUMHWMH� Y� SRVOHGLFH� QH]PHUQH
VSROQRVWL� MH� ELOR� SUDY� JRWRYR� YVDM� GHOQR� SRJRMHQR� ]
LGHRORJLMDPL�� NL� VR� SR� HQL� VWUDQL� SUHSRYHGRYDOH� �SUHWL�
UDQR�� VSROQRVW��SR�GUXJL�SD� VR� MR� ]DUDGL� �UHSURGXNWLYQH
QXMH�� VSRGEXMDOH�� NDU� RGVHYD� Y� VWUDKX� SUHG� ]DGXÊLWYLMR
PDWHUQLFH� NRW� WHPHOMQHJD� ÌHQVNHJD� RUJDQD� DOL� ÌH� NDU
PHWRQLPLMH�]D�ÌHQVNR��NL� ML� MH�Y�GUXÌEL�SULSLVDQR� WRáQR
GRORáHQR�PHVWR�LQ�YORJD���URMHYDQMH��0RÊNLP�QDM�EL�NRW
SRVOHGLFD� QHL]ÌLYHWH� VSROQH� VOH� JUR]LOD� L]JXED� VSRVRE�
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QRVWL� UDFLRQDOQHJD� PLÊOMHQMD�� NDU� SRQRYQR� RGVOLNDYD
]UFDOQR�VOLNR�SULáDNRYDQH�PRÊNH�YORJH��9HQGDU�SD�QDM�EL
VH� OMXGMH� VSROQRVWL� SRVOXÌHYDOL� WXGL� L]� GUXJLK� �]GUDYVW�
YHQLK�� UD]ORJRY�� VDM� WD� Y� SUDYL�PHUL� �GYLJQH� GXÊR��� SUL�
QDÊD� YHVHOMH� LQ� GREUR� YROMR�� XVWYDUMD� ODKNRWQRVW�� XPLUD
MH]R�� L]RVWUL� áXWH� LSG���� 0RUGD� VR� SUDY� RPHQMHQH� XWH�
PHOMLWYH� ERWURYDOH� SUHSULáDQMX�� GD� VH� MH� Y� áDVX� KXGLK
EROH]QL��]ODVWL�NXJH��SRWUHEQR��UD]YHGULWL��LQ�RE�WHP�SR�
]DELWL�QD�NUXWR�VWYDUQRVW�

=DPHWNL� �PHGLNDOL]DFLMH�� SRGURáMD� VSROQRVWL� DOL�
EROMH��XWHPHOMHYDQMH�GRNWULQ�LQ�LGHRORJLM�WXGL�V�SRPRáMR
PHGLFLQH� SD� VR�� NRW� NDÌH�� VOXÌLOL� WXGL� XWUMHYDQMX� LGHDOD
�]PHUQH��� QDG]RURYDQH� VSROQRVWL�� Y� NDWHUHP� VR� VH� SUH�
LJUDYDOD� ÊLUÊD�GUXÌEHQD�SULáDNRYDQMD�� LQWHUHVL� LQ�SUDYLOD
GHORYDQMD�VNXSQRVWL�

.RSDQMH�LQ�RWLUDQMH

'D�EL�VH�WHOR�Y�FHORWL�RáLVWLOR��ODVWQLK��RGYHáQLK�VQR�
YL�� PX� MH� ELOR� SR� PQHQMX� �UHQHVDQáQLK�� SLVFHY� PHGL�
FLQVNLK�SULURáQLNRY�SRWUHEQR� WXGL�QHNROLNR�SRPDJDWL�� ]
RWLUDQMHP� VH� MH� SRUH� RGSUOR� LQ� RáLVWLOR�� PHGWHP� NR� MH
ELOR� SUL� NRSDQMX� SRWUHEQR� UDYQDWL� YHOLNR� SUHYLGQHMH�
1HYDUQRVW� NRSHOL� LQ� YRGH�� ]D� NDWHUR� VR� YHUMHOL�� GD� MH
]PRÌQD� XáLQNRYDWL� QD� QRWUDQMRVW� WHOHVD� �WHOHVQH� WHNR�
áLQH�� QRWUDQMR� WHPSHUDWXUR�� ����� R]LURPD� MR� VSUHPLQMDWL�
VH� ]DULVXMH� WXGL� Y� GH� $OEHUWLVRYHP� EHVHGLOX�� 1D� YHá
PHVWLK�VLFHU�RPHQMD�XPLYDQMH�YLGQLK�WHOHVQLK�GHORY��URN�
REUD]D��� YHQGDU� SD� QHNDM� EHVHG� QDPHQL� WXGL� SUDYL
NRSHOL�� 3RVWRSHN� NRSDQMD� �]D� NDWHUHJD� PHQL�� GD� PRUD
ELWL� L]YHGHQ� SUDYLOQR�� áH� VH� ÌHOL� áORYHN� L]RJQLWL� ÊNRG�
OMLYLP�XáLQNRP��QDWDQáQR�RSLÊH��áHSUDY� VYHWXMH��QDM�ER
UDED�NRSHOL�SUHM�L]MHPD�NRW�SUDYLOR��=ODVWL�Y�áDVX�EROH]QL
�NXJH��QDM�EL�NRSDQMH�WHOHVX�PRáQR�ÊNRGLOR����VDM�RVODEL
VUFH� LQ� Y� WHOHVX� SRVSHÊXMH� JQLWMH�� NL� YRGL� K� NXJL�� SROHJ
WHJD� SD� QDM� EL� REVWDMDOD� QHYDUQRVW�� GD� áORYHN�PHG� NR�
SDQMHP� L]JXEL� ]DYHVW� DOL� XPUH���� ÉNRGOMLYD� MH� WXGL� ]
GUXJHJD� YLGLND�� WHOR� VH� Y� QMHM� SUHYHá� VSURVWL�� SRVWDQH
PODKDYR�LQ��]DUDGL�GUXÌHQMD��V�áLPHU�PRUGD�QDPLJXMH�QD
L]RJLEDQMH� MDYQLK� NRSDOLÊá� ERGLVL� ]DUDGL� QHYDUQRVWL
RNXÌEH� DOL� SD� FHOR� ]DUDGL� QMLKRYH� �PRUDOQH�� VSRUQRVWL�
�UDKOLK�NUHSRVWL�����6NUDWND��YRGD�SR�HQL�VWUDQL�UXÊL�UHG�LQ
XVWYDUMD�NDRV��SR�GUXJL�SD�MH�QMHQ�XáLQHN�WXGL�QDVSURWHQ�
VDM�ODKNR�Y�GRORáHQLK�SRJRMLK�GHOXMH�FHOR�WHUDSHYWVNR�

6�NRSHOMR� MH�Y� WHP�SULPHUX�SRWUHEQR�UDYQDWL�VNUDMQR
SUHYLGQR�� NRSHO�� NL� QDM� VOXÌL� NUHSLWYL� WHOHVD� R]LURPD
L]EROMÊHYDQMX� ]GUDYMD�� QDM� ER� �SR� ]JOHGX�$UDEFHY�� QSU�
NRSHO� VODGNH� LQ� WRSOH� YRGH�� NGRU� MR� XSRUDEOMD�� QDM� ER
PHG� NRSDQMHP� PLUHQ�� WLK�� QLNDNRU� QH� ÌLYDKHQ� DOL
DNWLYHQ�� Y� EOLÌLQL� SD� QDM� LPD� SULSUDYOMHQR� SRVWHOMR�� QD�
PHQMHQR�SRáLWNX�WDNRM�SR�NRSHOL��3ROHJ�WHJD�GH�$OEHUWLV
SULSRURáD��QDM�NRSDOHF�PHG�NRSDQMHP�QH�Mp�DOL�SLMH��QLWL
QDM� QH� VWRSD� Y� NRSHO� V� SROQLP� ÌHORGFHP���� 2PHQMHQ
RSLV�MH�PRJRáH�SRYH]DWL�WXGL�]�HYURSVNLP�NRQWHNVWRP�LQ
REVWRMHáLP�VWUDKRP�SUHG�NRSHOMR��NL�RGSLUD�SRUH�� VNR]�
QMH�SD�SUHKDMDMR�ÊNRGOMLYH�VQRYL�WHU�RGKDMDMR��ÌLYOMHQMVNH
PRáL���]DWR�MH�SRáLWHN�SR�QMHM�QXMQR�SRWUHEHQ��9LJDUHOOR�
������ ����� =DSOHWHQRVW� LQ� GRPQHYQD� ÊNRGOMLYRVW� NRSHOL
VWD� VHYHGD� SULYHGOL� GR� QMHQH� �PDUJLQDOL]DFLMH��� NL� VH� MH
RKUDQMDOD�FHOR�GR�����VWROHWMD��NR�VR�QHNDWHUL�SLVFL�R�QMHM
ÊH� YHGQR� LPHOL� SRGREQR� PQHQMH� NDNRU� GH� $OEHUWLV� LQ
QMHJRYL�VRGREQLNL���.RSHO���UD]HQ�PHGLFLQVNH�XSRUDEH�Y
QXMQLK�SULPHULK���MH�QH�OH�RGYHßQD��WHPYHß�OMXGHP�]HOR
ÈNRGOMLYD�� [���]� .RSHO� WHOR� XQLßXMH� LQ� QDSROQMXMH� LQ� JD
WDNR�QDUHGL�GRY]HWQHJD�]D�XßLQNH�VODELK� ODVWQRVWL�]UDND
[���]�� %ROM� PODKDYD� WHOHVD� VR� EROHKQHMÈD� LQ� NUDMÈHJD
ÊLYOMHQMD� NDNRU� MHGUD�� .RSHO� JODYR� QDSROQL� V� KODSL�� -H
VRYUDÊQLFD�ÊLYFHY�LQ�YH]L��NL�MLK�UDKOMD��WDNR�GD�PDUVLNGR
QL�QLNROL� REßXWLO� VNUQLQH� >SURWLQ�� YQHWMH� VNOHSRY�� RS��8�
Ë�@�� GRNOHU� VH� QL� RNRSDO�� �5HQDXGRW� Y�� 9LJDUHOOR�� �����
�����.RSDQMH� VH� MH� WRUHM� L]YDMDOR� OH� RE� L]MHPQLK� SULORÌ�
QRVWLK� �SRVHEQLK� RNROLÊáLQDK��� VDM� �YRGD� VDPD� SR� VHEL
VDPR�SRNYDUL�UDYQRYHVMH���9LJDUHOOR������������

3ROHJ� NRSDQMD� SD� MH� ]QRWUDM� SRMPRYDQMD� áLVWRáH� LQ
áLÊáHQMD�WHOHVD�SRPHPEQR�PHVWR��SUDY]DSUDY�SRPHPE�
QHMÊH�NRW�YRGD��]DY]HPDOR�RWLUDQMH� �EULVDQMH��GUJQMHQMH�
������ ,]KDMDWL� MH�PRJRáH� L]�SUHGSRVWDYNH��GD�WD�KLJLHQVND
SUDNVD� QL� ELOD� QDPHQMHQD� ]JROM� áLVWRáL� ]DUDGL� �VSRGRE�
QRVWL��� WHPYHá� WXGL� áLVWRáL�]DUDGL�]GUDYMD�� 6HVWDYOMDOD� MH
QDPUHá� SRPHPEHQ� GHO� PR]DLND�� NL� MH� ]GUXÌHYDO� ÌH
RPHQMHQH�SRVWRSNH�L]ORáDQMD�RGYHáQLK�VQRYL��6OHGQMH�MH
ELOR� ]D� ]GUDYMH� NOMXáQHJD� SRPHQD�� VDM� EL� ]DGUÌHYDQMH
WHK� VQRYL� Y� WHOHVX� SULYHGOR� GR� EROH]QL�� 7DNÊQR� NRQFL�
SLUDQMH�EROH]QL�LQ�]GUDYMD�WRUHM� LÊáH�Y]URNH�EROH]QL��DOL�
EROMH��YHáMH�GRY]HWQRVWL�]D�EROH]HQ�� WXGL�]QRWUDM�áORYH�
NRYHJD� WHOHVD�� Y� SRUXÊHQHP� UHGX� Y� QMHJRYL� QRWUDQMRVWL�
VDM�MH�SDWRORÊNR�VWDQMH�SRVOHGLFD�QDVWDOHJD�QHUDYQRYHVMD�
1DMEUÌ�MH�SUDY�WD�NRPSRQHQWD�Y�WHVQL�SRYH]DYL�]�PRáQR
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SRXGDUMHQR�LQGLYLGXDOQR�RGJRYRUQRVWMR�áORYHND�]D�ODVW�
QR� ]GUDYMH�� VDM� MH� YDURYDQMH� ]GUDYMD� Y� YHOLNL� PHUL� Y
GRPHQL� SRVDPH]QLND�� WD� QDPUHá� ODKNR� VDP� SRVNUEL� ]D
WR��GD�VH�Y�QMHJRYHP�WHOHVX�QH�ERGR�XVWYDUMDOL�SRJRML�]D
QDVWDQHN�EROH]QL���

1RWUDQML�Y]URNL�VH�Y�GH�$OEHUWLVRYHP�EHVHGLOX�SRND�
ÌHMR� WXGL� SUL� RSLVX� RWLUDQMD�� NMHU� MH� SRQRYQR� Y� LJUL
RGSUWRVW�WHOHVD��NRÌH���VNR]L�NDWHUHJD�VH�L]ORáDMR�RGYHá�
QH� VQRYL�� GD� SD� EL� SUHSUHáLOL� WXGL� REUDWQR� VPHU� L]�
PHQMDYH� �YVWRSDQMH� ÊNRGOMLYHJD�� ]GUDYMX� QHYDUQHJD��� VH
MH�EROMH�SRVOXÌHYDWL��VXKHJD�XPLYDQMD�� �SULP��9LJDUHOOR�
������ �������� NDNRU� VXPOMLYHJD� NRSDQMD�� 7R� MH� VNUDWND
UHWRULND�PHGLFLQVNLK�SULURáQLNRY�� ]QDáLOQD� ]ODVWL� ]D� ���
LQ�����VWROHWMH��YLGHWL�SD�MH��GD�MH�ELOD�Y�LJUL�ÌH�YVDM�Y����
VWROHWMX�

�./,1,Ý1$�6/,.$��.8*(�,1�.85$7,9$

(WLRORÇNH�UD]ODJH

9VH�WR�VHYHGD�ÊH�QH�SRPHQL��GD� MH�HWLRORÊND�UD]ODJD
NXJH� WHPHOMLOD� ]JROM� QD� QRWUDQMLK� Y]URNLK� ��SRVSHÊH�
YDOFLK���EROH]QL��RE�SUHELUDQMX�GH�$OEHUWLVRYHJD�EHVHGLOD
VH� L]NDÌH�� GD� MH� QD� SRPHPEQR�PHVWR� SRVWDYOMHQR� WXGL
XáLQNRYDQMH� ]XQDQMHJD� RNROMD� QD� WHOR� �YSOLY� NXÌQHJD
]UDND���QHQD]DGQMH�SD�MH�UD]SUDYD�SUHRVWDOR��SUD]QLQR�Y
NDY]DOQL� UD]ODJL�� ]DSROQLOD� WXGL� ]� DVWURORÊNR�DVWURQRP�
VNLPL� GHMDYQLNL� �VIHUH� QHEHVQLK� WHOHV� LSG����� R]LURPD
WLVWLPL�GHMDYQLNL�� ]D�NDWHUH� SRVDPH]QLN� QL� �RGJRYRUHQ��
VDM� QDQMH� QH�PRUH�YSOLYDWL��'D� EL� VL� RJOHGDOL� GH�$OEHU�
WLVRYR�UD]ODJR�Y]URNRY�]D�NXJR��SD�VH�MH�SRWUHEQR�YUQLWL
QD� ]DáHWHN� QMHJRYH� UD]SUDYH�� NMHU� MH� SRVHEQR� SRJODYMH
QDPHQMHQR� SUDY� UD]ODJL� Y]URNRY� ]D� QDVWDQHN� NXÌQH
EROH]QL�

1MHJRYD�UD]ODJD�WDNR�WHPHOML�QD�XáLQNRYDQMX�QHáHVD
RG� ]XQDM� �VSUHPHPEH�� NL� VH� GRJDMDMR� Y� áORYHNRYHP
RNROMX� R]�� Y� ]UDNX�� NL� JD� REGDMD�� WHU� XáLQNRYDQMH� QH�
EHVQLK�WHOHV���NDU�QHSRVUHGQR�YSOLYD�QD�áORYHÊNR�WHOR��Y
QMHP�SD�VSURÌD�QHYDUQH�SURFHVH���VWUXSHQR�JQLWMH��RNURJ
VUFD� LQ�SOMXá� LSG����NL�QDSRVOHG�SULYHGHMR�GR�EROH]QL���

*OHGH�QD�WR��GD�SRG��HWLRORJLMR��EROH]QL�YNOMXáL� OH�YSOLY
ÊNRGOMLYHJD��� NXÌQHJD� �� ]UDND�� EL� ODKNR� WUGLOL�� GD� VOHG�
QMHJD� UD]XPH� NRW� SULPDUQL� Y]URN� EROH]QL�� .HU� SD� VH� Y
QDGDOMHYDQMX� SRVYHáD� UD]SUDYL� R� WHP�� NDWHUD� �NDNÊQD�
WHOHVD�NXJD�SUHM�R]LURPD�EROM�SUL]DGHQH�� VH�SUYL� UD]ODJL
SULGUXÌL�ÊH�YVD�QDGDOMQMD�UD]SUDYD�R�PRÌQRVWL�YSOLYD�QD
EROH]HQ� �RG�]QRWUDM��� L]� WHOHVD��0RUGD� EL� ODKNR� ]DGHYR
UD]XPHOL� ÊH� QHNROLNR� GUXJDáH�� ]QRWUDM� áORYHNRYHJD� WH�
OHVD�VH�VLFHU�SULSUDYLMR�SRJRML�]D�QDVWRS�EROH]QL��YHQGDU
SD�WD�YHGQR�SULGH�RG�]XQDM��'H�$OEHUWLV�MH�SUHSULáDQ��GD
NXJD� QDMEROM� ÊNRGL� SRGKUDQMHQLP� R]LURPD� WDNLP� WHOH�
VRP��NL�VR�SROQD��VODELK�VRNRY��SULSUDYOMHQLK�QD�JQLWMH��
SROHJ� WHJD� VR� NXJL� QDMEROM� SRGYUÌHQD� WHOHVD�� NDWHULK
UHÊLP�MH�VODE��ERGLVL�GD�SUHWLUDYDMR�V�KUDQR��SLMDáR�DOL�]
GHORP�LSG����9]SRVWDYOMHQD�MH�WRUHM�NDY]DOQD�]YH]D�PHG
EROH]QLMR� LQ� WHP�� NDU� áORYHN� �V� VYRMLP� WHOHVRP�� SRáQH�
REHQHP�SD�VH�]GUDYQLNRY�WUDNWDW� ORWHYD�WXGL�]YH]H�PHG
áORYHNRYR�VWDURVWMR�LQ�REROHYQRVWMR��1MHJRYR�PQHQMH�MH�
GD�MH�NXJD�áORYHNX�QDMEROM�QHYDUQD�Y�áDVX�DGROHVFHQFH�
NOMXáQL�]QDáLOQRVWL�WHJD�REGREMD�Y�áORYHNRYHP�ÌLYOMHQMX
VWD�QDPUHá��YODÌQRVW��LQ��WRSORWD���SROHJ�WHJD�SD�MH�WR�áDV
�SRÌUHÊQRVWL��� �QHQDVLWQH� ÌHOMH�� �]DUDGL� áHVDU� VH� XVWYDU�
MDMR�PQRJL� SUHVHÌNL� R]LURPD� RGYHáQRVWL�� WHU� VLORYLWRVWL�
�NL� ]DLGH� Y� VWUDVW����� ,]� WHJD�� ]DGQMHJD� UD]ORJD� VR� SR
QMHJRYHP�PQHQMX�]D� NXJR�EROM� �GRY]HWQH�� WXGL� ÌHQVNH
LQ�PDQM�PRÊNL��NDU�RáLWQR�QDND]XMH�QD�SUHLJUDYDQMH�GL�
VWLQNFLM�PHG�ODVWQRVWPL����SULSLVDQLPL�VSRORPD��Y�NDWHULK
RGVHYD� WXGL� REVWRMHáH� XWHPHOMHYDQMH� SRORÌDMD� LQ� YORJH
ÌHQVN� WHU� QMLKRYD� GHJUDGDFLMD� SUHNR� UHWRULNH� R� ÌHQVNDK
NRW��JUHÊQLK�ELWMLK��
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�GE�FK�FA�LK@=H$AKNCA�#KOPAN��1=�CKRKNE�K�J=PQN=HEOPEÜJE�APEKHKCEFE�>KHAVJE� R�J=OLNKPFQ�O�LANOKJ=HEOPEÜJK
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GK�GKJ?ELEN=JFA�>KHAVJE�V@N=RF=�EJ�PAHAO=��� +=� VN=G� LK� IJAJFQ� IEOHA?AR� GE� FED� LKRVAI=� RLHER=FK� OBANA� LH=JAPKR�  0=PQNJ=� 'QLEPN=� *=NO=� 3AJANA� EJ� *ANGQNF=
� IA@PAI� GK
0KJÜAR=�OBAN=�RLHER=�J=�KCAJF�)QJEJ=�J=�RK@K�EL@���OPN=HJK�@AHKR=JFA�FA� PKNAF�A@AJ�K@�LKRVNKÜEPAHFAR�JAR=NJED�OLNAIAI>�R�VN=GQDGN=PE�L=�OK�JA>AOJ=�PAHAO=�PQ@E�G=V=PAHFE�>HE�=FKÜED�OA�OLNAIAI>� GE�FED�J=LKRA@QFAFK
�V=PK�FA�PNA>=�>EPE�J=JFA�LKVKNAJ��1K�OK�VH=OPEGKIAPE�LKHK�=FE�JA>AOJED�PAHAO�=HE�INGE�R�@KHKÜAJED�KVRAV@FED�GKJFQJG?EFA�JAG=PANED�LH=JAPKR�EL@��� �%���9�"T�MQK�=LL=NAP�DQEQO�LAOPEHAJPE=A�BA>NEO�?=QO=I�L=NPE?QH=NAI� EIIA@E=PAI�BKNA�MQ=O@=I�I=PANE=O�RAJAJKO=O�MQ=A�?EN?=�?KN�AP
LQHIKJAI�CAJAN=PQN�AP�MQ=NQI� EILNAOOEK�JKJ� OAILAN�AOP� AT?AOOQ�CN=@QQI�MQ=HEP=PQI�LNEI=NQI� OA@� AT�LNKLNEAP=PA�RAJAJKOEP=PEO
QJ@A�?KIQJE?=PQI�RAJAJKOEO�R=LKNE>QO�LAN�ATLEN=PQI�AP�=PPN=?PQI�=ANAI�OEP�� R!� =OPECHEKJE�����������
��� � KNLKN=�MQE>QO�I=CEO�JK?ANA�LKPAOP� OQJP�?KNLKN=�?=?DAPE?=�LHAJ=�I=HEO�DQIKNE>QO�L=N=PEO�LQPNAO?ANA� %���9� KNLKN=�APE=I�QPAJPE=
I=HK�NACEIEJA�AP�?E>EO�AP�LKPE>QO�AP�H=>KNE>QO�OQLANBHQEO�?EPEQO�EJ?QNNQJP�BA>NAI�LAOPEHAJPE=HAI�MQ=I�=HE=�%���9�� R!� =OPECHEKJE���������
��
��� ��@KHAO?AJPE=A�LHQO�JK?ANA�LKPAOP�MQKJE=I�AOP�?=HHE@=�AP�DQIE@=��"P�DQIE@EP=O�REJ?EP�QP�@E?PQI�AOP�@A�N=PEKJE>QO�J=PQN=HE>QO�AP�LHQO
LQANEO� MQE=� ELOE� QPQJPQN�I=HK� NACEIEJA� LNKLPAN� AKNQI� CQHHKOEP=PAI� QJ@A� EJ� ?KNLKNE>QO� AKNQI�IQHP=A� OQLANBHQEP=PAO� CAJAN=JPQN�� "T
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=GUDYOMHQMH�NXJH

'H�$OEHUWLV�Y�SRYH]DYL�]�ERMHP�SURWL� EROH]QL� L]UD]L
QDGYVH� RSWLPLVWLáQR�PLVHO�� GD� VH� MH� SUHG� NXJR�PRJRáH
REYDURYDWL�� áH� ML� áORYHN� �QH� GRYROL� YVWRSLWL����� NDU� SR�
PHQL��GD�XSRÊWHYD�YVD�Y� UD]SUDYL� RSLVDQD� QDYRGLOD�� 7X
JUH�GRGDWL��GD�MH�ELOD�SUDY�GLKRWRPLMD�PHG�SUHYHQWLYR�LQ
NXUDWLYR� ÌH� Y� VUHGQMHYHÊNLK� EHVHGLOLK� WH� YUVWH� HQD� WH�
PHOMQLK� UGHáLK� QLWL��PHGWHP� NR� MH� Y� UHQHVDQVL� R]LURPD
ÊHOH�Y�GUXJL�SRORYLFL�����VWROHWMD�LGHMD�SUHYHQWLYQH�PHGL�
FLQH�SULGRELOD�QHNDNÊHQ�SULPDW� �0LNNHOL�� �������������
6HYHGD� WR� ÊH� QH� SRPHQL�� GD� VR� SULURáQLNL� NDVQHMH� SR�
YVHP� ]DQHPDUMDOL� SRVWRSNH� NXUDWLYH�� WRUHM� ]GUDYOMHQMH
EROH]QL��WHPYHá�MH��VYHW�]QDQRVWL��RáLWQR�XYLGHO��GD�LPD
]D�XáLQNRYLWR�]GUDYOMHQMH�NXJH�OH�PDOR�PRÌQRVWL�

9�GH�$OEHUWLVRYHP�SULURáQLNX�V�NRQFD�����VWROHWMD�VWD
WRUHM� RED� SROD� R]�� QDORJL� PHGLFLQH� ÊH� GRNDM� XUDYQR�
YHÊHQR�]DVWRSDQL���� YHQGDU�SD�ÌH�QDVORY� WUDNWDWD�QDND�
]XMH�� GD� MH� QMHJRY� SULPDUQL� QDPHQ� RSLVDWL� QDáLQH� SUH�
YHQWLYH�

7HPHOMQR�QDáHOR�]GUDYOMHQMD� Y�SULURáQLNX�SD� MH� �ND�
NRU� WXGL� Y� KLSRNUDWVNL� PHGLFLQL�� DORSDWVNR� QDáHOR� FRQ�
WUDULD� FRQWUDULLV�� VDM� MH� QDORJD� ]GUDYQLÊNLK� XNUHSRY� SR�
QRYQR�Y]SRVWDYLWL� SRUXÊHQR� UDYQRYHVMH�ERGLVL� ]� RGY]H�
PDQMHP�RGYHáQHJD�DOL�]�GRGDMDQMHP�PDQMNDMRáHJD��'H
$OEHUWLV� QDPUHá� RSR]DUMD�� GD� MH� RE� QDVWRSX� NXJH� SR�
WUHEQR�XNUHSDWL� WDNRM��]ODVWL�]� �L]SUD]QMHQMHP���áHPXU�Y
]DGQML�LQVWDQFL�XVWUH]D�SUHGYVHP�SRVWRSHN�SXÊáDQMD�NUYL
�IORERWRPLD�� LQ� SUD]QMHQMH� ÌHORGFD� �VROXWLRQH� YHQWULV��
0HQL��GD� MH� SRWUHEQR� YVHOHM� ]DáHWL� V� IOHERWRPLMR�� GD� EL
ELOD� �VWUXSHQD�VQRY�NDU�QDMKLWUHMH�SUHJQDQD� L]� WHOHVD����

VDM�QDM�EL�WD�SRVWRSHN�SUHGVWDYOMDO��XQLYHU]DOQR�SUD]QMH�
QMH�WHOHVQLK�VRNRY���NL�SUL�PQRJLK�YRGL�GR�R]GUDYLWYH���

1DGDOMH�VL�MH�ELOR�SRWUHEQR�SUL]DGHYDWL��GD�VH�QHYDUQRVW�
NL�MH�ÌH�SULÊOD�Y�WHOR��QH�EL�ÊLULOD�QDSUHM��ÊH�]ODVWL�QH�SURWL
VUFX���� 3R� RSUDYOMHQHP� SRVWRSNX� GH� $OEHUWLV� ÊH� SULSR�
URáD�� QDM� EROQLN� ]DXÌLMH� SRVHEQR� ]GUDYLOR� �]D� NDWHUHJD
SRGD�WXGL�QHNDM�UHFHSWRY�����VH�GREUR�SRNULMH�]�RGHMR�LQ
SRáLYD�

7DNRMÊQMH� XNUHSDQMH� V� SXÊáDQMHP� NUYL� VH� WRUHM� NDÌH
NRW�SRVNXV�UD]VWUXSOMDQMD��áLÊáHQMD��WHOHVD��VNXSDM�V�NUYMR
QDM�EL�VH�WRUHM�L]ORáLOH�WXGL�VQRYL��NL�SRY]URáDMR�EROH]HQ�
NHU� SD� EL� WHOR� RE� WHP� ]DSXÊáDOH� WXGL� ÌLYOMHQMVNH�PRáL�
PRUD�EROQLN�SR�RSUDYOMHQHP�SRVWRSNX�SRáLYDWL�

3UHSOHW�IL]LÞQHJD�LQ�PRUDOQHJD

*DOHQRYVND�PHGLFLQD�MH�Y�VYRMHP�WULGHOQHP�VLVWHPX
UD]XPHYDQMD� SRMDYRY�� NL� MLK� MH� GHOLOD� QD� QDUDYQH�� QH�
QDUDYQH�LQ�SURWLQDUDYQH���QDGQDUDYQH����VNUE�]D�]GUDYMH
UD]XPHOD�NRW�SUL]DGHYDQMH�]D�UHG�QDUDYQLK�UHáL��WHOHVQLK
VRNRY� LWG��� R]LURPD� SRPRá� QDUDYL� Y� ERMX� SURWL� QDG�
QDUDYQHPX� �EROH]QL�� SUHNR� XSUDYOMDQMD� QHQDUDYQHJD
�RNROMD�� QDáLQD� ÌLYOMHQMD�� ������ NL� MH� ELOR� WXGL� Y� GRPHQL
]GUDYQLND��9�DQWLáQL�PHGLFLQVNL� WHRULML� �NL� MH�KNUDWL�SRG�
ODJD� ]D� VUHGQMHYHÊNR�� MH� GHQLPR� LPHOD� NDWHJRULMD� ERÌ�
MHJD� OH� ]HOR� RPHMHQR� YORJR�� SRVOHGLFD� WHJD� SD� MH� ELOD
SUHPHVWLWHY� �PRUDOQH� RGJRYRUQRVWL�� ]D� ]GUDYMH� QD� SR�
VDPH]QLND�VDPHJD� �7XUQHU��������������'H�$OEHUWLV�NRW
QDGDOMHYDOHF��SUHGYVHP��JDOHQRYVNH�WUDGLFLMH�LQ�]QDQLOHF
UHQHVDQáQH� PLVHOQRVWL� MH� RPHQMHQ� SRXGDUHN� RKUDQLO�
WRYUVWQR�UD]XPHYDQMH�SD�MH�LPSOLFLWQR�SRPHQLOR�WXGL�]D�
PHWNH�ORáHYDQMD�PHGLFLQH�RG�UHOLJLMH�LQ�SUDYD� �R]LURPD
EROH]QL�RG�JUHKD�DOL�GHYLDQWQRVWL���NL�MH�L]UD]LWHMÊR�REOLNR
GRELOR� QHNROLNR� NDVQHMH� ]� YHáMR� SURIHVLRQDOL]DFLMR� LQ
�GUXÌEHQLP�� ORáHYDQMHP�GRPHQ�UHOLJLMH��SUDYD� LQ�PHGL�
FLQH��7XUQHU�������������

3R�GUXJL�VWUDQL�SD� MH�GH�$OEHUWLVRY�NRQWHNVW�PRJRáH
XPHVWLWL�Y�ID]R�SUHG�RSD]QHMÊLP�XPLNRP�UHOLJLMH�]�PHVWD
PRUDOQHJD�YDUXKD�LQ�QMHQH�]DPHQMDYH�]�PHGLFLQR����NDU
VH�V�SRPLNRP�SURWL�EROM�VHNXODUL]LUDQHPX�NRQFHSWX�ER�
OH]QL� ]JRGL� Y�PRGHUQL� �HYURSVNL�� GUXÌEL� �7XUQHU�� �����
����������9HQGDU�SD� WH� ]YH]H�QLVR�ELOH� WDNR�]HOR�HQR�
]QDáQH�� VDM� VH� MH� NRQIOLNWQRVW�PHG� UHOLJLR]QLP� �NUÊáDQ�
VNLP�� LQ�PHGLFLQVNLP�PRGHORP�EROH]QL� SR]QDOD� WXGL� Y
SUHSULáDQMX��GD�EROH]HQ�QL�PRUDOQR�QHYWUDOQD�NDWHJRULMD�
NHU� MH� REHQHP� ]QDN� VWDQMD� �]GUDYMD�� GXÊH�� 5HÊHYDQMH
WDNLK�SDUDGRNVRY�MH�QHQD]DGQMH�SULYHGOR�GR�QHNDNÊQHJD
NRPSURPLVD�PHG�UHOLJLR]QLP�LQ�PHGLFLQVNLP�SRMPRYD�
QMHP��VDM�MH�PHGLFLQD�SRG�VYRMH�RNULOMH�SUHY]HOD�VNUE�]D
�QDUDYQRVWL��LQ�QMLKRYR�]QDQVWYHQR�UD]ODJR��GRPHQD��QH�
QDUDYQRVWL�� SD� MH� ELOR� SRGURáMH�� NMHU� VWD� VH� UHOLJLMD� LQ
PHGLFLQD�WHVQR�SUHSOHWDOL��7XUQHU�������������

/DKNR� EL� GRGDOL�� GD� VH� Y� SULPHUX� GH� $OEHUWLVRYHJD
EHVHGLOD� WH� SRWH]H� ]DULVXMHMR� OH� EHÌQR�� VDM� MH� QDND]R�
YDQMH�QD�PRUDOR�GRNDM�IUDJPHQWDUQR��PHGWHP�NR�VNOLFH�
YDQMD�QD�UHOLJLMR��NRQNUHWQR�QD�NUÊáDQVNHJD�%RJD��SUDN�
WLáQR� QL�� 5DYQR� ]DWR� R� �SULPDUQL�� ID]L� �NR� UD]OLN� PHG
EROH]QLMR��JUHKRP�LQ�GHYLDQWQRVWMR�VNRUDMGD�QL�ELOR�LQ�VR

�� �%���9�EILNEIEO�EP=MQA�EJ�KIJE�LAOPEHAJPE=�OPQ@AJ@QI�AOP�QP�?KNLKN=�OEJP�[D]QIE@=�AP�=�I=HEO�AP�OQLANBHQEO�DQIKNE>QO�R=?Q=�AP�AR=?Q=P=
JA�LAOPAI�EJ?QNNANA�R=HA=JP�=?�OE�=??E@ANEP�LAOPEO�B=?EHEQO�?QN=NE�LKOOEJP�%���9�� R!� =OPECHEKJE��������
�

�� -KPNA>JK�L=�FA�QLK
PAR=PE�PQ@E�KL=�=JFA�@=�OK�>EHA�IAFA�IA@�LNARAJPERK�EJ�GQN=PERK�LN=RV=LN=R�VAHK�JAF=OJA�KVENKI=�@=�N=VHKÜAR=JFA
IA@��LNKBEH=GPEGE��EJ��IA@EG=IAJPE��PA@=F�JE�>EHK�@KOHA@JK�V=PK�OP=�OA�PE�@RA�RHKCE�LNALHAP=HE� -ANPH���������
��� �%���9�I=PANE=�RAJAJKO=�AP�LAOPEBAN=�?EPK�@A>AP�ATLAHHE�ATPN=�?KNLQO�%���9�� R!� =OPECHEKJE��������
�

�� �%���9�AP�E@AK�EJ�LAOPA�H=Q@=PQN�BHK>KPKIE=�MQKJE=I�BHK>KPKIE=�AOP�QJERANO=HEO�DQIKNQI�AR=?Q=PEK�AP�=�IQHPEO�HE>AN=JO�=ACNEPQ@EJE>QO�� R!
 =OPECHEKJE��������
��� !A��H>ANPEO�K�PAI!�� I=PANE=�RAJAJKO=
�%���9�JKJ�@A>AP�IKRANE�LAN�?KNLQO�AT�BHK>KPKIE=�MQKJE=I�AT�OQE�IKPEKJA�LKOOEP�NARANPE�=@�?KN
AP�I=CJQI�B=?ANA�JK?QIAJPQI�%���9�� R!� =OPECHEKJE��������
�

�� 0AOP=REJA�GE�FED�J=R=F=�V=�KIAJFAJ=�V@N=REH=�G=�AFK�
A�J=�IKÜ=J�RLHER�=HGEIEFA�O=F�CNA�V=�@N=CA�G=IJA� >EOANE�OI=N=C@E�>ANEHE�EL@�
GE�FED�FA���V@NK>HFAJA�R�LN=D���LKPNA>JK�VIA
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ELOH� YVH� WH� �JURÌQMH� GUXÌEL�� KNUDWL� UHOLJLR]QL�� PRUDOQL�
PHGLFLQVNL� LQ� ]DNRQVNL� IHQRPHQL�� Y� WDNL� VWURJL� REOLNL
SUDY]DSUDY� QL� PRJRáH� JRYRULWL�� 3RPHPEQR� SUL� YVHP
WHP� SD� MH�� GD� MH� LPHOD� EROH]HQ� Y� WHK� SURFHVLK� YHV� áDV
QHNDNÊHQ� �QHJRWRY��� �PHMQL�� VWDWXV�� VDM� VH� MH� YHGQR
JLEDOD�PHG��QDUDYR��QD�HQL�LQ��NXOWXUR��QD�GUXJL�VWUDQL��

�7XUQHU�������������
1HQD]DGQMH� SD� EL� EUDOFD� GH� $OEHUWLVRYH� UD]SUDYH

ODKNR� QHNROLNR� ]DPLNDOR�� GD� EL� Y� QMHP� ]D]QDO� LGHMR� R
KROL]PX� R]LURPD� Y� UD]SUDYDK�� NL� VH� ORWHYDMR� WDNR� áOR�
YHNRYHJD� WHOHVD� NRW� GXKD�� RSD]LO� �]DPHWNH�� KROLVWLáQH
PHGLFLQH��9HQGDU� SD� MH� SUL� WHP�� NDNRU� WUGL�0DU\�'RX�
JODV��SRWUHEQR�QHNDM�SUHYLGQRVWL��1HYDUQR�MH�Y�SUYL�YUVWL
WR�� GD� EL� VRGREQR� SRMPRYDQMH� KROL]PD� QHNULWLáQR� SUH�
QDÊDOL�QD�SUHWHNORVW��VDM�GDQDÊQML�PHGLFLQVNL�KROL]HP�SR
QMHQHP� PQHQMX� QLWL� QL� QDVOHGQLN� WUDGLFLMH� R]LURPD
UD]YRMD� ]DKRGQH� PHGLFLQH�� 7HÌDYD� VH� SRMDYL� Y� UD]OLNL
PHG� GHILQLFLMDPL�� SUREOHPDWLáQD� SD� MH� WXGL� SUHGSR�
VWDYND�� GD� MH� UD]YRMQD� SRW� �KROLVWLáQH�� PHGLFLQH� HQD
VDPD�� �+ROL]HP� QDÊLK� ]GUDYQLNRY� VH� NRQáD� QD� PHMDK
WHOHVD� LQ� RVWDMD� Y�PHMDK� ]GUDYQLÊNHJD� SRNOLFD��PHGWHP
NR�VH�KROLVWLáQD�PHGLFLQD�JOREDOQR�]DQLPD�]D�EROQLNRYR
RVHEQRVW� Y� FHORWL� LQ� ]D� QMHJRYR� GXKRYQR� RNROLFR�
�'RXJODV�� ����D�� ����� 9HQGDU� SD� MH� SULSLVRYDQMH� WDNLK
R]QDN� YHOLNRNUDW� SUREOHPDWLáQR�� ]DWR� YSUDÊDQMH� R� �VOH�
GHK��KROL]PD�Y�GH�$OEHUWLVRYHP�EHVHGLOX�RVWDMD�RGSUWR�
5DYQR� WDNR� SD� VR� SUREOHPDWLáQH� WXGL� UHGXNFLRQLVWLáQH
GLKRWRPLMH�LQ�ELQDUQH�RSR]LFLMH��NL�RSR]DUMDMR�QD�REVWRM
]JROM� GYHK� L]NOMXáXMRáLK� VH� SRORY� LQ� QXMQR� SUHGSR�
VWDYOMDMR�QMXQR�QDVSURWMH��7DNLK�ELQDUQRVWL� MH� WDNR�Y�EH�
VHGLOX�NRW�WXGL�Y�UD]SUDYDK�R�]JRGRYLQL�PHGLFLQH�YHOLNR�
QD�WHP�PHVWX�SD�MH�QDMUHOHYDQWQHMÊD�SUDY�SRYH]DYD�WHOR
��GXK��DOL�WXGL�PDWHULDOQR���GXKRYQR���6HYHGD�MH�WHÌDYD
ÌH�Y�VDPLK�SROLK�WH�]YH]H��ÊH�QDMEROM�SD�Y�SRMPX��GXK�
NRW�]HOR�QHMDVQL�NDWHJRULML��]D�NDWHUR�MH�WHÌNR�YHGHWL��NDM
YDQMR� XYUVWLWL� LQ� áHVD� QH�� àH� WD� �GXK�� ]DMHPD� OH� PHQ�
WDOQR��HPRFLRQDOQR��WRUHM�SVLKRORÊNR�áORYHNRYR�SODW��MH�V
WHP� L]NOMXáHQD� GRGDWQD�� PRUDOQD� GLPHQ]LMD� �GXK� NRW
�YHVW��� QSU�� XSRÊWHYDQMH� GUXÌEHQLK� SUDYLO�� NL� GHILQLUDMR�
NDWHUD� PHQWDOQD� LQ� HPRFLRQDOQD� GHORYDQMD� VR� Y� VNXS�
QRVWL��NL�MLK�GRORáD���QH�VSUHMHPOMLYD��JUHÊQD�LWG����=DGQMD
GLPHQ]LMD� MH� SUL� GH� $OEHUWLVX� QHGYRPQR� SULVRWQD�� SR�
PHPEQD�SD�VH�]GL�]ODVWL�]DWR��NHU�SRODUQRVWL� WHOR���GXK
GRGDMD� ÊH� WUHWMR� NRPSRQHQWR�� GUXÌER�� àH� GHILQLFLML
KROL]PD� ]DGRVWXMH� WD� WURGHOQRVW�� ODKNR� PRUGD� WXGL� Y
SULURáQLNLK����NDNUÊHQ�MH�GH�$OEHUWLVRY��LÊáHPR�QHNDNÊHQ
�KROL]HP��� 9VHNDNRU� SD� MH� GUXÌEHQR� GLPHQ]LMR� SR�
PHPEQR�YNOMXáLWL�Y�REUDYQDYH�SUHWHNOLK�PHGLFLQVNLK�VLV�
WHPRY��SRVHEHM� ]DWR�� NHU� VH� ML� SULGUXÌXMH� SUHGSRVWDYND�

GD�VR�GUXÊEHQR�WHOR�LQ�SHUFHSFLMH�IL]LßQHJD�WHOHVD�ODKNR
VSUHPHQOMLYH�LQ�]HOR�UD]QROLNH��6\QQRWW������������

àH� SD� KROL]HP� UD]XPHPR� NRW� YSHWRVW� áORYHND� Y
FHORWQL�NR]PRV��QH�PRUHPR�PLPR�LGHM�R�HQRWQRVWL�NR]�
PRVD�� ]QDáLOQHJD� WXGL� ]D� UHQHVDQáQR� PLVHO�� VDM� WH
JRYRULMR� R� VR]YRáMX� PDNUR�� LQ� PLNURNR]PRVD�� NL� MX
SRYH]XMH�WXGL�NRUHODFLMD�]�HQRVWUDQVNLP�YSOLYRP�SUYHJD
QD�GUXJR��/LSRYHF�àHEURQ��������������3ROHJ�WHJD�QDM�EL
ÌH�VDPD�KLSRNUDWVND�GLHWHWLND�V�VLVWHPDWLáQLP�UD]XPHYD�
QMHP� WHJD�� NDNR� WHOR� NRW� PLNURNR]PRV� XERJD� UHG
UHÊLPD�� WHÌLOD� N� XVNODMHQRVWL� ]� XUHMHQLP� PDNURNR]�
PRVRP��'H+DUW�������������

0RUGD� WD� LGHMD� Y� GH� $OEHUWLVRYHP� WUDNWDWX� QL� WDNR
L]UD]LWD��MR�MH�SD�YHQGDUOH�PRJRáH�]D]QDWL��VDM�PQRÌLFD
SRJODYLM� ]� QDYLGH]� QH]GUXÌOMLYLPL� WHPDWLNDPL� JRYRUL

6O�����3RVWRSHN�SXÉàDQMD�NUYL��3ULND]�V�NRQFD�����VWROHWMD
�YLU��%RULVRY��������
)LJ�����7KH�SURFHGXUH�RI�EORRG�OHWWLQJ��,OOXVWUDWLRQ�IURP
WKH�HQG�RI�WKH���WK�FHQWXU\��VRXUFH��%RULVRY��������

�� 0�PAI�IA@E?EJ=�LNE@K>E�RHKCK�@KHKÜ=JF=��GNEPANEFAR�JKNI=HJKOPE�� 1QNJAN���������
��� -NE�PAI�JA�CNA�LKV=>EPE�G=GKN�KLKV=NF=�PQ@E�1QNJAN�@=�OP=�K>A�G=PACKNEFE�OARA@=�@NQ�>AJ=�GKJOPNQGP=� 1QNJAN���������
��� %KHEOPEÜJK�@KFAI=JFA�V@N=RF=�J=F�>E�OA�@AJEIK�LKF=RHF=HK�R�LNENKÜJEGQ��NJ=H@QO=�@A�3EHH=JKRA�V�V=ÜAPG=�����OPKHAPF=�GE�PN=@E?EKJ=HJEI

AOPEI�JAJ=N=RJEI�B=GPKNFAI�@K@=F=�RLHER�HAPJED�Ü=OKR�OLKH=�LKGHE?=�J=R=@�EP@��G=N�J=F�>E�RGHFQÜAR=HK�?AHKPK�KOA>JED�@EOLKVE?EF�EJ@AF=RJKOPE�KVENKI=�RA@AJF=�LNE�ÜAIAN�OK�V�IA@E?EJOGAC=�RE@EG=�NAHAR=JPJE�ROE� *EGGAHE�����������
�
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SUDY� R� YSHWRVWL� áORYHND� PHG� ÊWHYLOQH� VLOH�� NL� VH� QH
QDKDMDMR�OH�Y�GRVHJX�QMHJRYHJD�IL]LáQHJD�WHOHVD��7XGL�WR�
NDU�áORYHN�SRáQH��DOL�NDU�VH�GRJDMD�RNROL�QMHJD��QDPUHá
ODKNR� UH]XOWLUD� Y� VWUDÊQLK� IL]LáQLK� SRVOHGLFDK� QD� QMHJR�
YHP�WHOHVX��2�WHOHVX�MH�WRUHM�QHGYRPQR�PRJRáH�JRYRULWL
QD�YHá�QLYRMLK��NL�PHG� VHERM� WYRULMR� NRUHODFLMH�� áH� MH� Y
QHNDWHULK�PHGLFLQVNLK� VLVWHPLK�PRÌQR� JRYRULWL� R� ]YH]L
IL]LáQHJD�� SVLKLáQHJD� LQ� PHWDIL]LáQHJD� �SULP�� /LSRYHF
àHEURQ��������������SD�ODKNR�SUL�GH�$OEHUWLVRYHP�EHVH�
GLOX� JRYRULPR� YVDM� R� GRNDM� RSD]QL� NRUHODFLML� �IL]LáQR� �
SVLKLáQR�� DOL� SD� QD� QHNDWHULK� PHVWLK� GRGDPR� ÊH� GL�
PHQ]LMR� �PRUDOQR���9VHNDNRU�SD��QD�NUDWNR��GH�$OEHUWLV
YHOMD� ]D�HQHJD� WLVWLK� UD]LVNRYDOFHY� Y� ]JRGRYLQL� ,VWUH�� NL
VR� �VLVWHPDWLáQR� LVNDOL� SRYH]DYR�PHG� JHRJUDIVNLPL�� NOL�
PDWVNLPL� LQ� KLJLHQVNLPL� SRJRML� SRVDPH]QHJD� NUDMD� WHU
QDáLQRP� ÌLYOMHQMD� RNXÌHQLK� OMXGL�� �/LSRYHF� àHEURQ�
�������������

6./(31(�0,6/,

0HGLFLQVNL� WUDNWDW� 'H� SUDHVHUYDWLRQH� FRUSRUXP� D
SHVWLOHQWLD�*LRYDQQLMD�GH�$OEHUWLVD�SRGDMD�NRSLFR�]DQL�
PLYLK�L]KRGLÊá��NL�SD�QD�WHP�PHVWX�QLVR�ELOD�GRNRQáQR
L]áUSDQD��'H�$OEHUWLVRYD�UD]SUDYD�VOLND�SRGRER�áORYHÊ�
NHJD� IL]LáQHJD� WHOHVD� NRW� PLNURNR]PRVD�� ]QRWUDM� NDWH�
UHJD�VH�ODKNR�XVWYDUMDMR�SRJRML�]D�QDVWRS�EROH]QL��NXJH��
+NUDWL� JRYRUL� WXGL� R� áORYHNRYHP�PHQWDOQHP� WHOHVX�� NL
ODKNR� Y� IL]LáQHP� WHOHVX� SUDY� WDNR� SULSUDYL� �WHUHQ�� ]D
EROH]HQ� R]LURPD� �SRUXÊL� �QRWUDQML�� UHG��� YHQGDU� SD� JR�
YRUL� WXGL� R� WHP�� GD� EROH]HQ� VDPD� SULGH� RG� ]XQDM�
SULSRWXMH� SUHNR� NXÌQHJD� ]UDND� DOL� SD� MR� SULQHVHMR� �QH�
XJRGQL��SRMDYL�QD�QHEX�

àORYHNRYD� YORJD� SUL� WHP� SD� QLNDNRU� QL� SDVLYQD�� VDM
LPD�áORYHN�GYH�PRÌQRVWL� YSOLYD� QD� WR�� NDU� VH� GRJDMD� ]
QMHJRYLP�WHOHVRP��3R�HQL� VWUDQL� MH�FHOR� VDP�RGJRYRUHQ
]D� REUDPER�SUHG�EROH]QLMR� �V� VNUEMR� ]D� SUDYLOHQ� QDáLQ
ÌLYOMHQMD��NL�JD�QDUHNXMH� UHÊLP�� DOL�]D�]DYDURYDQMH�SUHG
NXÌQLP�]UDNRP��NL�JD�REGDMD���SR�GUXJL�SD�MH�RE�QDVWRSX
EROH]QL� SULPRUDQ� XNUHSDWL� �GHOQR� VDP�� ÊH� EROM� SD� ]
]GUDYQLNRYR� SRPRáMR� DOL� YVDM� QDVYHWL��� %ROH]HQ� VLFHU
SULGH�RG�]XQDM��YHQGDU�SD�YVWRSL�Y�WHOR��VNODGQR�V�WDNLP

HWLRORÊNLP� NRQFLSLUDQMHP� EROH]QL� ]GUDYOMHQMH� SRWHND� Y
REOLNL� �áLÊáHQMD�� R]LURPD� �SUD]QMHQMD��� NDWHUHJD� QDPHQ
MH� L]� WHOHVD� SUHJQDWL� ERGLVL� WXMHN� DOL� SUHVHÌHN� R]LURPD
RGYHáQRVW�

3UHYHQWLYD� QD� GUXJL� VWUDQL� MH� RVQRYDQD� QD� �GRNWULQL
]PHUQRVWL�� �NL� KNUDWL� LPSOLFLUD� WXGL� ]DYHVW� R� QDG]R�
URYDQMX� WHOHVD� LQ� GXKD��� V� áLPHU� VH� YSHQMD� Y� DQWLáQR
WUDGLFLMR�� R� NDWHUL� SD� ÊH� WROLNR� EROM� JRYRULWD� WHPHOMQL
LGHML�� NL� GHOR� SRYH]XMHWD�� WR� VWD�PLD]PDWLáQD� WHRULMD� LQ
KXPRUDOQD� SDWRORJLMD�� =DUDGL� PRáQH� SULVRWQRVWL� KLSR�
NUDWVNR�JDOHQRYVNH� GRNWULQH� VH� GH� $OEHUWLVRYR� GHOR
XYUÊáD�Y�NRQWHNVW�WLN�]D�VUHGQMHYHÊNR�PHGLFLQVNR�PLVOLMR
LQ� SUHG� W�� L�� �]QDQVWYHQR�� PHGLFLQR� ���� VWROHWMD�� NL� MH
WHPHOMLOD� QD� HNVSHULPHQWLUDQMX� LQ� RSD]RYDQMX�� LQ� QH
WROLNR� QD� UD]SUDYDK� SUHGKRGQLNRY�� .OMXE� WHPX� SD� VH� Y
QMHP� ÌH� ]UFDOL� UHQHVDQáQR�KXPDQLVWLáQR� SRMPRYDQMH
SRVDPH]QLNRYH� RGJRYRUQRVWL� ]D� ODVWQR� WHOR� LQ� DNWLYQH
VNUEL�]D�RKUDQMDQMH�]GUDYMD�

0HGLFLQVNL�SULURáQLN��NL� MH�ELO�SUHGPHW�DQDOL]H��SUH�
SUHGDMR�PQRJH�GLKRWRPLMH��NL�SD�ÊH�]GDOHá�QLVR�ULJLGQH�
WHPYHá� VH� YHOLNRNUDW� SUHSOHWDMR� LQ� SUHKDMDMR� L]� HQHJD
�SROD�� Y� GUXJHJD�� 0HG� QMLPL� VR� NRQFHSWXDOQL� SDUL� ]X�
QDM�QRWUL�� SROQR�SUD]QR�� áLVWR�XPD]DQR�� GLÊHáH�VPUGOML�
YR�� UHG�NDRV�� YDUQR�QHYDUQR�� ]PHUQR�QH]PHUQR�� UDYQR�
YHVMH�QHUDYQRYHVMH��SUHYHQWLYD�NXUDWLYD��WHOR�GXK�DOL�FHOR
WULGHOQH� VKHPH�� QDUDYQR�QHQDUDYQR�SURWLQDUDYQR�� IL]Lá�
QR�SVLKLáQR�PRUDOQR� LQ� GUXJH� ]YH]H�� NL� VH� SUHLJUDYDMR
VNR]L� FHORWQR� UD]SUDYR� LQ� QD� QDVSURWMLK� WHU� RGQRVLK
KLHUDUKLMH� JUDGLMR� VOLNR� R� UD]XPHYDQMX� ]GUDYMD� LQ� EROH�
]HQVNHJD� VWDQMD�� 6HYHGD� SD� EHVHGLOR� SXÊáD� ÊH� YHOLNR
QHRGJRYRUMHQLK� YSUDÊDQM�� RPRJRáD�PQRÌLFR� GUXJDáQLK
LQWHUSUHWDFLM�� YVDN� RG� YVHELQVNLK� GHORY� SD� WXGL� VYRMR
SRJOREOMHQR� UD]SUDYR�� VDM� ]JRGRYLQD� JRYRUL� R� YHOLNL
UD]QROLNRVWL�LQ�VSUHPHQOMLYRVWL�PHGLFLQVNLK�NRQFHSWRY�LQ
VLVWHPRY��R�NDWHULK� VL� ]JROM� GHODPR�XWYDUH��GD� MLK�]DUHV
UD]XPHPR�

=$+9$/$

=D�SULMD]QR�SRPRá�SUL�SUHELMDQMX� VNR]L� ODWLQVNR�EH�
VHGLOR�VH�LVNUHQR�]DKYDOMXMHP�-DGUDQNL�&HUJRO�
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A�I=EH!�QNOG=�VAHAVJEG$VNO�QLN�OE
6800$5<

7KH�PHGLFDO�KDQGERRN�'H�SUDHVHUYDWLRQH�FRUSRUXP�D�SHVWLOHQWLD��ZULWWHQ�DW� WKH�HQG�RI� WKH���WK�FHQWXU\�E\� WKH
SK\VLFLDQ�*LRYDQQL�GH�$OEHUWLV�IURP�.RSHU��SURYLGHV�D�YDULHW\�RI�LQWHUHVWLQJ�GDWD�GHSLFWLQJ�WKH�XQLYHUVH�RI�PHGLFLQH
LQ�WKH�H[DPLQHG�SHULRG��,Q�SDUWLFXODU��WKURXJK�D�FOHDU�UHYLHZ�RI�ZD\V�WR�DYRLG�WKH�ULVN�RI�SODJXH�FRQWDJLRQ�E\�OLYLQJ
KHDOWKLO\�� WKH� ERRN� UHIOHFWV� ODWH� PHGLHYDO� FRQFHSWLRQV� RI� ERG\�� KHDOWK�� DQG� GLVHDVH�� 7KH� SUHVHQFH� RI� KXPRUDO
SDWKRORJ\� DQG� WKH�PLDVPD� WKHRU\� LQ� WKH� UHSUHVHQWDWLRQV� RI� WKH� HIIHFWV� RI� WKH� SODJXH� RQ� WKH� ERG\�� DV� ZHOO� DV� RI
DGHTXDWH� SUHYHQWLYH� PHDVXUHV�� UHYHDOV� D� SDUWLFXODU� FRQFHSWLRQ� RI� WKH� GLVHDVH�� 7KH� WULSDUWLWH� VFKHPH� RI� ¡QDWXUDOV¢
�ERGLO\�IOXLGV��RUJDQV��HWF����¡QRQ�QDWXUDOV¢��IRRG��PRYHPHQW��EDWKLQJ��HWF����DQG�¡FRQWUD�QDWXUDOV¢��GLVHDVH��JHQHUDWHV�D
SLFWXUH� RI� FDXVDO� UHODWLRQV� ZKHUHLQ� QRQ�QDWXUDO� HOHPHQWV� WULJJHU� FKDQJHV� RI� QDWXUDO� HOHPHQWV�� ZKLFK� UHVXOWV� LQ� D
FRQWUD�QDWXUDO�FRQGLWLRQ��7KH�HWLRORJ\�RI�WKH�SODJXH�WKDW�FDQ�EH�XQGHUVWRRG�IURP�WKH�WUHDWLVH�GHVFULEHV�D�GLVHDVH�WKDW
HQWHUV� WKH� ERG\� IURP� WKH� RXWVLGH�� WKURXJK� ¡EDG� DLU
�� EXW� RQO\� VHWWOHV� LQ� XQGHU� IDYRXUDEOH� FRQGLWLRQV� �LQWHUQDO
LPEDODQFH�RI� WKH�ERG\��� ,I� WKH�ERG\�LV� WR�EH�KHDOWK\�� IRU� LQVWDQFH�� LW�KDV� WR�EH�FOHDQHG�RI�DOO�ZDVWH�DQG� UHGXQGDQW
PDWWHU��7KH�DFWLYH�UROH�RI�PDQ�LQ�WDNLQJ�FDUH�RI�KLV�KHDOWK�LV�YLHZHG�SULPDULO\�DV�WKH�DWWHPSW�WR�PDLQWDLQ�WKH�EDODQFH
RI� WKH�ERG\��ZKLFK�FDQ�JHQHUDOO\�EH�DFKLHYHG� WKURXJK� WKH�DSSOLFDWLRQ�RI� WKH�SULQFLSOH�RI�PRGHUDWLRQ� LQ� IRRG�DQG
GULQN��PRYHPHQW�DQG�UHVW��VH[XDOLW\��SURSHU�K\JLHQH��DQG�RWKHU�HOHPHQWV�RI�GDLO\�OLIH��'LVFLSOLQLQJ�DQG�¡PDQDJHPHQW¢
RI�WKH�ERG\��DQG�VRXO��DUH�FRYHUHG�LQ�WKH�UXOHV�RI�WKH�UHJLPHQ��ZKLFK�UHSUHVHQW�DQ�DWWHPSW�WR�GHVFULEH�DQ�LQWHJUDWHG
ZD\�RI�OLIH�

.H\�ZRUGV��*LRYDQQL�GH�$OEHUWLV��PHGLFDO�KDQGERRN��SODJXH��GLHWHWLFV��KXPRUDO�SDWKRORJ\��ODWH�0LGGOH�$JHV

9,5�,1�/,7(5$785$

&DVWLJOLRQL�� $�� �������� ,O� OLEUR� GHOOD� SHVWLOHQ]D� GL
*LRYDQQL� GH� $OEHUWLV� GD� &DSRGLVWULD� �$�� '�� 0&&&&/��
%RORJQD���7ULHVWH��/LFLQLR�&DSSHOOL�
%RULVRY�� 3�� �������� 2G� UDQRFHOQLÊWYD� GR� ]DáHWNRY
]QDQVWYHQH�NLUXUJLMH�QD�6ORYHQVNHP��/MXEOMDQD��6$=8�
%RULVRY��3����������=JRGRYLQD�PHGLFLQH��SRVNXV�VLQWH]H
PHGLFLQVNH�PLVOL��/MXEOMDQD��&DQNDUMHYD�]DORÌED�
%XUFNKDUGW��-����������5HQHVDQáQD�NXOWXUD�Y�,WDOLML��/MXE�
OMDQD��'=6�
&LSROOD�� &�� 0�� �������� 0LDVPL� HG� XPRUL�� (FRORJLD� H
FRQGL]LRQL�VDQLWDULH�LQ�7RVFDQD�QHO�6HLFHQWR��%RORJQD��,O
0XOLQR�
&RKQ�� 6�� .�� �������� 7KH� %ODFN� 'HDWK� 7UDQVIRUPHG�
'LVHDVH�DQG�&XOWXUH� LQ� (DUO\�5HQDLVVDQFH� (XURSH�� /RQ�
GRQ�� $UQROG�� 1HZ� <RUN�� &R�SXEOLVKHG� LQ� WKH� 8QLWHG
6WDWHV�RI�$PHULFD�E\�2[IRUG�8QLYHUVLW\�3UHVV�
'DURYHF�� '�� �������� $OEHUWLV�� *LRYDQQL� GH� �JHVOR��� 9�
-HYQLNDU�� 0�� �XU���� 3ULPRUVNL� VORYHQVNL� ELRJUDIVNL� OHNVL�
NRQ������VQRSLá��*RULFD��*RULÊND�0RKRUMHYD�GUXÌED�

'DURYHF�� '�� �XU��� �������� 6WDUL� NUDMHSLVL� ,VWUH�� .RSHU�
=JRGRYLQVNR� GUXÊWYR� ]D� MXÌQR� 3ULPRUVNR�� =QDQVWYHQR�
UD]LVNRYDOQR� VUHGLÊáH� 5HSXEOLNH� 6ORYHQLMH�� 3RNUDMLQVNL
PX]HM�
'DURYHF�� '�� �XU��� �������� &HUNYHQL� NUDMHSLVL� DOL� RSLV
PHVWD�LQ�ÊNRILMH�-XVWLQRSROLV��OMXGVNR�.RSHU��.RSHU��=JR�
GRYLQVNR�GUXÊWYR� ]D� MXÌQR�3ULPRUVNR�� =56�� ÉNRILMD� .R�
SHU�
'DURYHF��'����������'DYNL�QDP�SLMHMR�NUL��*RVSRGDUVWYR
VHYHUR]DKRGQH� ,VWUH� Y� QRYHP� YHNX� Y� OXáL� EHQHÊNH
GDYáQH� SROLWLNH�� .RSHU�� 8QLYHU]D� QD� 3ULPRUVNHP� �
=QDQVWYHQR�UD]LVNRYDOQR� VUHGLÊáH� �� =JRGRYLQVNR� GUXÊW�
YR�]D�MXÌQR�3ULPRUVNR�
'H+DUW�� 6�� 0�� �������� +LSSRFUDWLF� 0HGLFLQH� DQG� WKH
*UHHN�%RG\�,PDJH��3HUVSHFWLYHV�RQ�6FLHQFH������������
����
'RXJODV��0�� �����D��� ,]ELUD�PHG� JURELP� LQ� GXKRYQLP�
1HNDM� PHGLFLQVNLK� SUHIHUHQF�� 9�� 'RXJODV�� 0��� 0LVHOQL
VORJL��.ULWLáQL�HVHML�R�GREUHP�RNXVX��/MXEOMDQD��=DORÌED
�FI���������
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'RXJODV��0�������E���8YUÊáHQR�SRG�XÌLWQR��9��'RXJODV�
0���0LVHOQL� VORJL�� .ULWLáQL� HVHML� R� GREUHP� RNXVX�� /MXE�
OMDQD��=DORÌED��FI�����������
)UHQFK�� 5�� �������� 0HGLFLQH� EHIRUH� 6FLHQFH�� 7KH� 5D�
WLRQDO�DQG�/HDUQHG�'RFWRU�IURP�WKH�0LGGOH�$JHV� WR� WKH
(QOLJKWHQPHQW��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�
*UPHN��0����������,O�FRQFHWWR�GL�PDODWWLD��9��*UPHN��0�
�XU���� 6WRULD� GHO� SHQVLHUR� PHGLFR� 2FFLGHQWDOH� ��� 'DO
ULQDVFLPHQWR� DOO
LQL]LR� GHOO
RWWRFHQWR�� 5RPD� �� %DUL�� /D�
WHU]D�
.UDPDU�� -�� �������� (SLGHPLMH� Y� VORYHQVNL� ,VWUL�� =JRGR�
YLQVNL�áDVRSLV���������/MXEOMDQD���������
/LSRYHF� ÝHEURQ�� 8�� �������� 7UDGLFLRQDOQL� ]GUDYLOFL� LQ
GXKRYQL� SRVUHGQLNL� Y� ,VWUL� �QHREMDYOMHQR�PDJLVWUVNR� GH�
OR���/MXEOMDQD��)LOR]RIVND�IDNXOWHWD�
0LNNHOL�� +�� �������� +\JLHQH� LQ� WKH� (DUO\� 0RGHUQ� 0H�
GLFDO� 7UDGLWLRQ�� +HOVLQNL�� $FDGHPLD� VFLHQWLDUXP� )HQQL�
FD�
0RQWDQDUL��0����������/DNRWD�LQ�L]RELOMH��/MXEOMDQD��=D�
ORÌED��FI�

3HUWO��(����������=GUDYOMHQMH�]D�NXJR�EROQLK�Y�UD]REMX�RG
�����GR������Y�VHYHURY]KRGQHP�GHOX�GDQDÊQMH�6ORYH�
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