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1DPHQ� GHOD� MH� SULND]DWL� QHNDWHUH� VSHFLILßQH� NRPXQLNDFLMVNH� PRGHOH� SR]QRDQWLßQH� NXOWXUH�� NRW� MLK� ODKNR
UHNRQVWUXLUDPR�QD�SRGODJL� L]EUDQHJD� L]ERUD�EHVHGLO� �YLURY��� LQ� L]SRVWDYLWL�SUREOHPDWLNR�YNOMXßHYDQMD�HOHPHQWRY��NL
MLK�WDNR�UD]EHUHPR��Y�NRQWHNVW�VRGREQH�VHPLRWLNH�LQ�SUDJPDWLNH��9LUH�DQDOL]H�SUHGVWDYOMDMR�EHVHGLOD��NL�VR�QDVWDOD�Y
RNROMX� WDNR� LPHQRYDQLK�PLVWHULMVNLK� NXOWRY� SR]QH� DQWLNH�� ]DUDGL� ßHVDU� VH� SRVWDYOMDMR� L]KRGLÈßQD� PHWRGRORÈND� LQ
HSLVWHPRORÈND�YSUDÈDQMD��*UH�QDPUHß�]D�EHVHGLOD��NL�]DREMHPDMR�WHNVWXDOQH�SUYLQH�PLWD�LQ�DOHJRULMH�WHU�WHPHOMLMR�QD
SRMPRYDQMX�MH]LND�NRW�VLPEROD��$QDOL]D�WHK�YLURY�MH�SULYHGOD�GR�L]GHODYH�VKHP�QHNDWHULK�NRPXQLNDFLMVNLK�PRGHORY
LQ�VSHFLILßQLK�GLVNXU]RY�PLVWHULMVNLK�NXOWRY��NL�VR�SULND]DQL�Y�WHP�SULVSHYNX�

.OMXÞQH�EHVHGH��SR]QD�DQWLND��VHPLRWLND��SUDJPDWLND��NRPXQLNDFLMD��WHRULMD�GLVNXU]RY��ILOR]RILMD�MH]LND��]JRGRYLQD
MH]LNRVORYQLK�YHG
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DUWLFROR� VL� SURSRQH� GL� SUHVHQWDUH� DOFXQL� PRGHOOL� FRPXQLFDWLYL� VSHFLILFL� GHOOD� FXOWXUD� WDUGR� DQWLFD� GHVXQWL
SDUWHQGR�GD�DOFXQH� IRQWL� VFHOWH�QRQFKH
� OD�SUREOHPDWLFD�GHO� ORUR� LQVHULPHQWR�QHO� FRQWHVWR�GHOOD� VHPLRWLFD�H�GHOOD
SUDJPDWLFD� FRQWHPSRUDQHD�� /H� IRQWL� SULQFLSDOL� GHOO
DQDOLVL� VRQR� L� WHVWL� GHL� FRVLGGHWWL� FXOWL� PLVWHULFL� GHOOD� WDUGD
DQWLFKLWi��VXL�TXDOL�VL�IRQGDQR�OH�TXHVWLRQL�GL�DSSURFFLR�PHWRGRORJLFR�HG�HSLVWHPRORJLFR��6L�WUDWWD�LQIDWWL�GL�WHVWL�FKH
LQFOXGRQR� L� SULQFLSL� WHVWXDOL� GHO� PLWR� H� GHOO
DOOHJRULD� H� VL� EDVDQR� VXOOD� FRQFH]LRQH� GHOOD� OLQJXD� FRPH� VLPEROR�
/
DQDOLVL�GL�TXHVWH�IRQWL�KD�SRUWDWR�DOO
HODERUD]LRQH�GL�VFKHPL�SHU�DOFXQL�PRGHOOL�FRPXQLFDWLYL�H�SHU�DOFXQL�GLVFRUVL
VSHFLILFL�GHL�FXOWL�PLVWHULFL�VFHOWL�SHU�LO�SUHVHQWH�DUWLFROR�

3DUROH�FKLDYH��WDUGD�DQWLFKLWj��VHPLRWLFD��SUDJPDWLFD��FRPXQLFD]LRQH��WHRULD�GHL�GLVFRUVL��ILORVRILD�GHO�OLQJXDJJLR�
VWRULD�GHOOH�VFLHQ]H�GHO�OLQJXDJJLR
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.RPXQLNDFLMVNL�PRGHOL� LQ�QMLKRYL� VSHFLILáQL�GLVNXU]L
VR� NXOWXUQL� IHQRPHQ� �� áH� VSUHMPHPR� WR� SUHGSRVWDYNR�
ODKNR�QDGDOMH�VNOHSDPR�����GD�VH�NRPXQLNDFLMVNL�PRGHOL
Y�UD]OLáQLK�NXOWXUQLK�RNROMLK�VSUHPLQMDMR�R]LURPD�SRMDY�
OMDMR�Y� UD]OLáQLK�REOLNDK� LQ����GD� MH�]D�SUHXáHYDQMH�NR�
PXQLNDFLMVNLK�PRGHORY�SRWUHEQR�XPHÊáDQMH�OH�WHK�Y�SR�
VDPH]QH�LQ�GRORáHQH�NXOWXUQH�NRQWHNVWH�

9� WHP� SULVSHYNX� VR� REUDYQDYDQL� QHNDWHUL� NRPXQL�
NDFLMVNL�PRGHOL�SR]QH�DQWLNH�� 6PLVHO�áODQND�QL� Y� L]áUS�
QRVWL� �� WRUHM� Y� REUDYQDYL� �SRWHQFLDOQR�� YVHK� NRPXQL�
NDFLMVNLK�PRGHORY�GDQHJD�NXOWXUQHJD�NRQWHNVWD���DPSDN
Y� RVUHGRWRáDQMX� QD� QHNDWHUH� VKHPH� LQ� PRGHOH�� NL� ]D�
KWHYDMR�SRVHEQH�HSLVWHPRORÊNH�UH]H�

.R�JUH�]D�KLVWRULáQR�SHUVSHNWLYR�Y�SUHXáHYDQMX�PD�
QLIHVWDFLM� MH]LND� �LQ� PHG� VOHGQMH� SULÊWHYDP� WXGL� NRPX�
QLNDFLMR���VPR�SRVWDYOMHQL�Y�JODYQHP�SUHG�GYH�L]ELUL��3R
HQL� VWUDQL� ODKNR� XSRUDEOMDPR� VRGREQH� PHWRGH� GHOD
�NDWHJRUL]DFLMH�� NDWDORJL]DFLMH�� DQDOL]H�� LQWHUSUHWDFLMH�����
NL�MLK�DSOLFLUDPR�QD�áDVRYQR�LQ�DOL�JHRJUDIVNR�RGGDOMHQH
IHQRPHQH��SR�GUXJL�VWUDQL�SD�VL�ODKNR�WXGL�SUL]QDPR��GD
MH� ]D� ]DGRYROMLYR� REUDYQDYR� WDNLK� SRGDWNRY� SRWUHEHQ
HSLVWHPRORÊNL� ]DVXN��� VSUHPHPED� JOHGLÊáD�� 3UYL�PRGHO
XSRUDEOMDPR� Y� VSORÊQHP� WDNUDW�� NR� JUH� ]D� REUDYQDYR
SRGDWNRY��NL�MLK�MH�PRJRáH�YNOMXáLWL�Y�NRQWHNVW�VRGREQLK
HSLVWHPRORJLM��� GUXJL� PRGHO� MH� QXMHQ� WDNUDW�� NR� VH� VR�
RáDPR� ]� PDQLIHVWDFLMDPL�� NL� MLK� VRGREQH� YHGH� �Y� WHP
SULPHUX�� SUDJPDWLND�� VHPLRWLND�� DQDOL]D� GLVNXU]RY����
SXÊáDMR�RE�UREX�VYRMHJD�]DQLPDQMD�

9� QDGDOMHYDQMX� SULVSHYND� REUDYQDYDPR� QHNDWHUH
SULPHUH�L]�VOHGQMH�VNXSLQH�

0$7(5,$/,�,1�0(72'(

3HULRGL]DFLMD�LQ�YLUL

6� WHUPLQRP� SR]QD� DQWLND� R]QDáXMHPR� REGREMH� �Y
JUREHP��RG�OHWD���GR�OHWD�������9�ILOR]RILML�MH�WR�REGREMH
WDNR� LPHQRYDQLK� FHVDUVNLK� ÊRO�� WHP� MH� SR� HQL� VWUDQL
VNXSQR� SLVDQMH� NRPHQWDUMHY�� SUHJOHGRY� LQ� XáEHQLNRY
NODVLáQH� DQWLáQH� ILOR]RILMH�� SR� GUXJL� SD� UD]YLMDQMH� LQ
DSOLNDFLMD�YHOLNLK�PHWDIL]LáQLK�VLVWHPRY�SUHWHNORVWL��7HP
VLVWHPRP�VR�VH�Y�SR]QL�DQWLNL�SULPHÊDOL�HOHPHQWL�GUXJLK
NXOWXU� LQ� ILOR]RILM� 6UHGR]HPOMD� WHU� %OLÌQMHJD� Y]KRGD�

SUHGYVHP� JOHGH� VPLVOX� UHOLJLR]QLK� LQ� WHRORÊNLK� LQVWDQF
�5HDOH���������3R]QD�DQWLND�MH�ELOD�áDV�VNUDMQHJD�UD]YRMD
KHOHQLVWLáQHJD� NR]PRSROLWL]PD� LQ� �SUDJPDWL]PD��� REH�
QHP�SD�WXGL�NUáHYLWHJD�LVNDWHOMVWYD��KUHSHQHQMD�LQ�VOXWHQM
SURSDGD�� ]DUDGL� áHVDU� VR� VH� PLVOHFL� WHGDQMH� GREH� ]D�
WHNDOL�N�VYRMLP�LGHMQLP�XáLWHOMHP��3LWDJRUL��3ODWRQX��$UL�
VWRWHOX�����LQ�SUL�QMLK�LVNDOL�SRWL�UD]YRMD�SRJDQVNHJD�GXKD�

2]QDND� LQ�SHULRGL]DFLMD�SR]QH�DQWLNH��NL� MR�XSRUDE�
OMDP�Y� WHP�SULVSHYNX�� MH�Y�YHOMDYL�SUHGYVHP�Y�]JRGRYLQL
DQWLáQH� ILOR]RILMH��PHGWHP�NR�VH�Y�GUXJLK�YHGDK� �QD�SUL�
PHU�Y�OLWHUDUQL�]JRGRYLQL��SRVWDYOMDMR�GUXJDáQH�UD]PHMLW�
YH� REGREMD��*ODYQL� UD]ORJ�� GD� MH� ELOD� Y� WHP� SULVSHYNX
VSUHMHWD� ILOR]RIVNR]JRGRYLQVND�SHULRGL]DFLMD��VR�YLUL��.HU
]D� RPHQMHQR� REGREMH� QH� UD]SRODJDPR� ]� QREHQLP� GR�
NXPHQWRP�� NDWHUHJD� RVQRYQL� QDPHQ� QDM� EL� ELO� SULND]
NDNHJD� NRPXQLNDFLMVNHJD� PRGHOD�� PRUDPR� SRVHáL� SR
UD]QROLNL�PQRÌLFL�EHVHGLO��L]�QMH�L]OXÊáLWL�WLVWR�JUDGLYR��NL
VHP�QDP�]GL�HNVHPSODUQR��LQ�JD�SULPHUQR�REGHODWL�

9� SULPHUMDYL� V� �VLQKURQR�� SUDJPDWLNR� DOL� DQDOL]R
GLVNXU]RY� VH� QDPUHá� KLVWRULáQH� YHGH� V� WHJD� LQ� GUXJLK
SRGURáLM�VRRáDMR�V�VSHFLILáQLP�YSUDÊDQMHP�YLURY���3UDJ�
PDWLND� LQ� DQDOL]D� GLVNXU]RY� L]KDMDWD� QXMQR� L]� QHNHJD
YLUD� �� GLVNXU]D�� QDPUHá� �� NL� MH� Y� JODYQHP� GRVWRSHQ� Y
SLVQL� REOLNL� �WXGL� NRW� ]DSLV� SUYRWQHJD� XVWQHJD� YLUD��� Y
]YRáQL� SRGREL� �WRQVNL� SRVQHWHN�� DOL� Y� YL]XDOQR�]YRáQL
SRGREL� �YLGHR�SRVQHWHN���9� SULPHUX� KLVWRULáQH� SUDJPD�
WLNH�UD]SRODJDPR�VDPR�V�SLVQLPL�YLUL��NL�SD�SRJRVWR�QH
XVWUH]DMR� QLWL� VWDWXVX� SLVQHJD� YLUD�� NRW� JD� SRMPXMHPR
GDQHV�� QLWL� VRGREQLP� VWDQGDUGRP� WUDQVNULSFLMH� XVWQHJD
YLUD�� *UH� SUHGYVHP� ]D� LQGLUHNWQD� SULáHYDQMD�� SRJRVWR
NROLáLQVNR�RPHMHQD�QD�IUDJPHQWH��NL�VH�QDKDMDMR�]QRWUDM
REVHÌQHMÊLK�LQ�YVHELQVNR�]HOR�UD]QROLNLK�EHVHGLO�

'LVNXU]RP�� NL� VR� REUDYQDYDQL� Y� WHP� SULVSHYNX�� VR
VNXSQH� QHNDWHUH� WHPHOMQH� SRWH]H� �� HQD� RG� WHK� �SUDY
JRWRYR�YVDM�QD�SUYL�SRJOHG�QDMRáLWQHMÊD��MH�QDJRYDUMDQMH
ERÌDQVWYD�� 7R� SRPHQL�� GD� VH� NRW� HQHJD� RG� SRORY� NR�
PXQLNDFLMVNHJD�SURFHVD�SRVWDYOMD�ERJD�R]LURPD�ERÌDQ�
VWYR� �� NRPXQLNDFLMD� SRWHND� PHG� áORYHNRP� LQ� ERÌDQ�
VWYRP�� SUL� áHPHU� VH� VOHGQMH� QDKDMD� Y� REPRáMX� WUDQV�
FHQGHQFH��NDU�SUHGVWDYOMD�]D�VOHKHUQR�SUDJPDWLNR�VYRMH�
YUVWHQ� L]]LY�� NRW� ERPR� YLGHOL� Y� QDGDOMHYDQMX� SULVSHYND�
6RGREQD� �VLQKURQD�� SUDJPDWLND� VH� V� WDNLPL� PDQLIH�
VWDFLMDPL� RELáDMQR� QH� XNYDUMD��� ]DWR� SD� VH� ]GLMR� ÊH
SRVHEHM�]DQLPLYH�Y�KLVWRULáQL�SHUVSHNWLYL�

� *A@�J=F>KHF�VJ=JEIE�GKIQJEG=?EFOGEIE�IK@AHE�=JPEGA� FA�0KGN=PKR=�I=FARPEG=��(KP�RAIK
�J=I�0KGN=P�JE�LQOPEH�LEOJED�RENKR"�JFACKRKI=FARPEGK� H=DGK�NAGKJOPNQEN=IK�  ÜALN=R�JA�>NAV�LKPNA>JED�V=@N�GKR
� HA�J=�LK@H=CE�-H=PKJKRED�LNEÜAR=JF��!NQCA�K>N=RJ=RA�=JPEÜJED>AOA@EH�V�RE@EG=�=J=HEVA�@EOGQNVKR�V=@AR=FK�LNA@ROAI�NAPKNEÜJ=�>AOA@EH=� CKRKNA

�@E=HKCA�EJ�=LKHKCEFA���R�ROAD�PAD�LNEIANED�=J=HEV=
@EOGQNV=�IAFE�EJ�OAC=�J=�LK@NKÜFA�HEPAN=NJED�RA@�� 1K� FA� V=@JFA� K>@K>FA� N=VRKF=� LKC=JOGED� 
KH
� DGN=PE� L=� PQ@E� LKOPKLJAC=� QRAHF=RHF=JF=� GN
Ü=JOGA� BEHKVKBEFA� EJ� GQHPQNA�� 7=� IAFJEGFAIHFAIK� PKNAF� HAPK� ��  GE�R� GN
Ü=JOGE� PN=@E?EFE� RAHF=�V=� HAPK�(NEOPQOKRAC=� NKFOPR=
� EJ� HAPK� ���
� GK� OK�>EHA� O� ?AO=NOGEI�  'QOPEJEF=JKREI

A@EGPKI�QGEJFAJA�ROA�LKC=JOGA�
KHA�� "LEOPAIKHKCEF=�DEOPKNEKCN=BEF�EJ�DEOPKNEÜJED�=J=HEV�LKO=IAVJED�FAVEGKOHKRJED�RA@�FA�NA@GK�K>N=RJ=R=J=�GKP�O=IKOPKFAJ�LNA@IAP�N=VEO�G=RA��+=P=JÜJAF
K�LNA@OP=RK�K�JFAJED�IAPK@KHK
GED�EVDK@E
ÜED�J=I�JQ@E�NA@JK�LNACHA@KR=JFA�JAG=PANED�OK@K>JED�VJ=JOPRAJED�RENKR

J=�LNEIAN�NAREF
�GKP�OK�'KQNJ=H�KB�%EOPKNE?=H�-N=CI=PE?O
�%EOPKNEKCN=LDE=�)EJCQEOPE?=
��AEPN¼CA�VQN�$AO?DE?DPA�@AN�0LN=?DSEOOAJO?D=BP�� 7=�EVFAIK�R�PAI�OIEOHQ�RAHF=�H=DGK�-��/E?KAQN
�GE�FA�ORKFK�OAIEKPEGK�KOJKR=H�LN=R�J=�LK@H=CE�=J=HEVA�FAVEG=�NAHECEFA� /E?KAQN
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=D� REGREMH� SR]QH� DQWLNH� QDMGHPR� GLVNXU]H� QDJR�
YDUMDQMD�ERÌMHJD� Y� ILOR]RIVNR�UHOLJLR]QLK� EHVHGLOLK�� 3UR�
GXNFLMD� OH�WHK� MH�ELOD�Y�WDNUDWQL�GREL� L]UHGQR� UD]ÊLUMHQD�
áH�QDM�VNOHSDPR�SR�SULáHYDQMLK�LQ�VNOLFHYDQMLK�R]LURPD
FLWDWLK��'RGGV���������$�ERGLVL�]DUDGL�VSHFLILáQLK�]DKWHY
REUHGMD� LQ� H]RWHULáQLK� ÊRO� ERGLVL� ]DUDGL� QHHQDNRPHUQH
YUHGQRVWL� EHVHGLO� VH� MH� PQRJR� JUDGLYD� L]JXELOR�� 9� SUL�
VSHYNX�VH�VNOLFXMHP�SUHGYVHP�QD�WH�YLUH�
D�� &RUSXV�KHUPHWLFXP��&+���

E�� +DOGDLND�ORJLD��.DOGHMVNL�RUDNOML��+/���

F�� 'H�0\VWHULLV��'H�0\VW����

G�� 'H� (� DSXG� 'HOSKRV� �(� Y� 'HOILK�� (� DS�� 'HOSK���� 'H
3\WKLDH�RUDFXOLV��2UDNOML�3LWKLMH��3\WK��RU���'H�GHIHFWX
RUDFXORUXP��=DWRQ�RUDNOMHY��'HI��RUDF����

H�� 'H�LVLGH�HW�2VLULGH��,V��HW�2V����

9VD� L]EUDQD�EHVHGLOD� VR�ELOD�QDSLVDQD�Y�RNROMX� WDNR
LPHQRYDQLK�H]RWHULáQLK�R]LURPD�PLVWHULMVNLK���NXOWRY�LQ
SUDNV�R]LURPD�QD� QMLKRYHP�REUREMX���� ,]� WHJD� L]KDMDMR
QHNDWHUH� ]QDáLOQRVWL� �VNXSQH� DOL� YVDM� SRJRVWH��� NL� MLK
PRUDPR�XSRÊWHYDWL�SUL�QDGDOMQMHP�GHOX�
� VNOLFHYDQMH� QD� UD]RGHWR� UHVQLFR�� NDU� MH� Y� DQWLáQHP

�SRJDQVNHP�� NXOWXUQHP� NRQWHNVWX� L]UHGHQ� SULPHU
�6FKLDYRQH��������

� VNOLFHYDQMH� QD� SUYRWQD�� Y� QHNDWHULK� SULPHULK� DUKH�
WLSVND� EHVHGLOD�� NL� SD� MLK� Y� YHáLQL� SULPHURY� QH� SR�
]QDPR�LQ�MLK�QH�PRUHPR�UHNRQVWUXLUDWL�

� VNOLFHYDQMH�QD�UHOLJLR]QD�RNROMD��GUXJDáQD�RG�JUÊNH�
JD�

� VNOLFHYDQMH� QD� QDáHOL� DID]LMH� LQ� DSRIDWLNH� �]DGUÌD�
QRVWL�� QHL]UHNOMLYRVWL�� JOHGH� GRORáHQLK� WHP�� NL� VR
VHVWDYQL�GHO�EHVHGLOD�
=DUDGL� WHK�]QDáLOQRVWL� QDP� L]EUDQD�EHVHGLOD�SRVWDY�

OMDMR� V� SUDJPDWLÊNHJD� LQ� VHPLRWLÊNHJD� VWDOLÊáD� NDU� QHNDM
SUREOHPRY� LQ� YSUDÊDQM�� NL� VH� SRMDYOMDMR� ÌH� WDNRM� Y� ]D�
áHWQL�ID]L�

3UREOHPL�LQ�YSUDÇDQMD

3UYR� RG� WDNLK� YSUDÊDQM� MH� YSUDÊDQMH� WUDQVFHQGHQFH�
6HPLRWLND�LQ�SUDJPDWLND��NDNUÊQL�MX�SR]QDPR�GDQHV��VWD
QDVWDOL� ]QRWUDM� LPDQHQWLVWLáQLK� ILOR]RILM� ���� LQ� ���� VWR�
OHWMD�� 9SUDÊDQMH�� NL� VL� JD� PRUDPR� SRVWDYLWL� RE� SUHY]H�
PDQMX�KLVWRULáQH�SHUVSHNWLYH��MH��VH�ODKNR�SUDJPDWLND�LQ
VHPLRWLND� UD]YLMHWD� �DOL� FHOR�� VWD� VH� ÌH� UD]YLOL�� Y� VPHUL
QHNH�DSOLNDFLMH�]D�SUHXáHYDQMH�SRMDYRY� WUDQVFHQGHQFH"
2E� SUHXáHYDQMX� ]JRUDM� RPHQMHQLK� EHVHGLO� VH� QDPUHá
QHQHKQR� VUHáXMHPR� V� WHP� SRMPRP�� NL� VH� YVLOMXMH� Y
VWUXNWXUR�GLVNXU]D��7X�SRMPXMHPR�WUDQVFHQGHQFR�Y�VPL�
VOX��NL�JD�MH�SRVWDYLO�)LORQ�$OHNVDQGULMVNL��*UJLá������F��
JUH� WRUHM� ]D� JQR]HRORÊNR� �VSR]QDYQR�� LQ� VHPDQWLáQR
�SRPHQVNR��WRáQHMH��SRPHQVNRVWQR���WUDQVFHQGHQFR����
LQ� SUHGYVHP� VOHGQMR� PRUDPR� QDWDQáQHMH� GHILQLUDWL�� áH
QDM�]�QMR�RSHULUDPR�]QRWUDM�VHPLRWLNH�LQ�SUDJPDWLNH�

2VQRYQD� SRMPD� VRGREQH� VHPLRWLNH� LQ� SUDJPDWLNH
�SRMHP�]QDND�LQ�SRMHP�JRYRUQHJD�GHMDQMD��VWD�V�VHPDQ�
WLáQHJD�YLGLND��LPDQHQWLVWLáQD���3RMHP�]QDND�YNOMXáXMH�Y
VHEL�R]QDáHYDOFD� LQ�R]QDáHQFD�� UHIHUHQFD� LQ� LQWHUSUHWD�
FLMD�SD�VWD�]�]QDNRP�LPSOLFLWQR�GDQL����7XGL�SUDJPDWLND
MH�V�VYRMLP�SRMPRP�L]MDYH�]DREMHOD�ORNXFLMR��LORNXFLMR�LQ
SHUORNXFLMR� WHU� V� WHP� JRYRUQR� GHMDQMH� UD]JUQLOD� áH]
FHORWQR� REPRáMH� GHORYDQMD�� 7DNR� SUL� VHPLRWLNL� NRW� SUL
SUDJPDWLNL� VH� WRUHM� SRMDYOMD� YSUDÊDQMH�� NDM� RVWDMD� L]YHQ
RVQRYQLK�SRMPRY�]QDND� LQ� �JRYRUQHJD�� GHMDQMD"�9VH� MH
]QDN� LQ� YVH� MH� GHMDQMH� �� XJRWRYLWHY� VH� ]GL� EDQDOQD�� D
]QRWUDM�VHPLRWLNH�LQ�SUDJPDWLNH�QHL]RJLEQD�

7HRULMH�� NL� VR� Y� �SR]QL�� DQWLNL� REUDYQDYDOH� VRURGQH
SRMPH�� VR� ]QDN� LQ� JRYRUQD� GHMDQMD� GHILQLUDOH� GUXJDáH�
.DNUÊQD� NROL� VHPDQWLND� MH� PRUDOD� QXMQR� WHPHOMLWL� QD
SUL]QDYDQMX�WUDQVFHQGHQFH�SRPHQD�LQ�WXGL�SRPHQMDQMD�
WR� SD� ]DWR�� NHU� QDM� EL� UHIHUHQFD� QH� ELOD� QXMQR� �DOL� SD
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VSORK� QH�� L]UHNOMLYD� DOL� L]UD]OMLYD� �OHNWRQ��� VR� WUGLOL
SUHGYVHP�QRYRSODWRQLVWL���

0HGWHP�NR�VH�VRGREQD�VHPLRWLND�XNYDUMD�V�SRMPRP
]QDND��NL� MH�]DQMR� VUHGLÊáHQ�� VR� VH� DYWRUML� SR]QH�DQWLNH
LQ�]JRGQMHJD�VUHGQMHJD�YHND�UDMH�RVUHGRWRáLOL�QD�SRMHP
VLPEROD��3D�QH�]DWR��NHU�]QDND�QH�EL�SR]QDOL��]D�VHERM�VR
YHQGDUOH� LPHOL� VWRLÊNR� ÊROR� LQ� WUDGLFLMR�� NL� EL� MR� ODKNR
QDGDOMHYDOL� LQ� UD]YLMDOL�� $� SUHGYVHP� ]DUDGL� SRWUHE� GLV�
NXU]RY�� NL� VR� VH� MLP� ]GHOL� UHOHYDQWQL�� VR� RSXVWLOL� VWRLÊNL
SRMHP�]QDND�LQ�QD�QMHJRYR�PHVWR�SRVWDYLOL�VLPERO�

6LPERO� MH� ]QDN�� NL� SUHGSRVWDYOMD�PRWXV� LQWHQFLRQDO�
QRVWL�� MH� ]DSLVDO� 3DXO� 5LFRHXU� �3ULP�� 5LFRHXU�� ������
8PEHUWR�(FR�� NL� MH�ELO� EROM� ]YHVW� VHPLRWLÊNL� WUDGLFLML�� MH
QD� WHM� WRáNL� RVYRMLO� *RHWKHMHYR� VWDOLÊáH� LQ� L]SRVWDYLO
GHMVWYR��GD� MH�VLPERO�]QDN��NL�Y�SDUWLNXODUQHP� �]QDNRY�
QHP�� ]DREMDPH� XQLYHU]DOQR�� 7D� GYD� SRMPD� �LQWHQFLR�
QDOQRVW�Y�QDVSURWMX�]�DUELWUDUQRVWMR� LQ�XQLYHU]DOQRVW�NRW
NR]PLáQRVW���� VWD� ELVWYHQD� ]D� UD]XPHYDQMH� VLPEROD� Y
SR]QRDQWLáQL� NXOWXUL�� =DUDGL� WHK� VYRMLK� VSHFLILN� MH� WDNR
SRMPRYDQ�VLPERO�SUHGYVHP�QRYRSODWRQLVWRP�RPRJRáDO�
GD� VR� ]� QMLP� �R]QDáLOL�� WXGL� WLVWR�� NDU� MH� ]DUDGL� VYRMH
GYRMQH� �WRUHM� JQR]HRORÊNH� LQ� VHPDQWLáQH�� VDM� VH� Y� WHP
NRQWHNVWX� ]� RQWRORJLMR� QH� XNYDUMDPR�� WUDQVFHQGHQFH
QHL]UHNOMLYR���(QHJD��ERJD�

2E� WDNHP� SRMPRYDQMX� ]QDND� VH� VHYHGD� SRMDYL� ÊH
YSUDÊDQMH� MH]LND� LQ� QMHJRYLK� PDQLIHVWDFLM� �UDYQLQ��� RG
JODVRY� �IRQHPRY�� GR� EHVHGLO�� WDNR� Y� JRYRUX� NRW� Y� ]D�
SLVX���� -H]LN� MH� Y� DQWLáQL� NXOWXUL� ORJRV�� UD]XP�MH]LN� NRW
QHGHOMLYD� FHORWD�� -H� REOLND� UD]RGHYDQMD� UHVQLFH�� QH� OH
VUHGVWYR�NRPXQLNDFLMH���V�WHP�VH�MDVQR�SRVWDYOMD�SUHM�QD
UDYHQ� UHOLJLMH� LQ� REUHGMD� NRW� QD� UDYHQ� WUJRYDQMD� LQ
L]PHQMDYH�� -H]LN� NRW� ORJRV� MH�� VNUDWND�� áXGHÌ� �2WWR�
�������3RVDPH]QL�MH]LNRYQL�SRMDYL��NDWHJRULMH�LQ�GHOLWHY
QDQMH� VRGLMR� OH� QD� RPHMHQR� REPRáMH� JUDPDWLNH� �WHKQH
JUDPPDWLNH��� Y� WHP� VPLVOX� MH� MH]LN� REUDYQDYDQ� NRW
JORWWD��GLDOHNWRV��WRUHM��]JROM�MH]LN���9SUDÊDQMH�MH]LND�NRW
FHORWH� �ORJRVD�� UD]XPD�MH]LND�� SD� MH� ILOR]RIVNR�� RE� SUH�
KRGX� DQWLNH� Y� VUHGQML� YHN� WXGL� WHRORÊNR� YSUDÊDQMH
�0DGGDOHQD��������

3RVHEHQ� VHJPHQW� �SUREOHPD� MH]LND�� SUHGVWDYOMD� WXGL
UD]PHUMH� PHG� JRYRURP� LQ� SLVDYR�� NL� MH� ELOR� Y� DQWLNL�
SUHGYVHP� ]QRWUDM� SRVDPH]QLK� NXOWXUQLK� VHJPHQWRY�

SRMPRYDQR�GUXJDáH�NRW�GDQHV��+DYHORFN���������9VDM�]D
PLVWHULMVNR�REUHGMH�ODKNR� WUGLPR��GD�VR�QD�RGQRVH�PHG
JRYRURP� LQ� SLVDYR� Y� WHP� NRQWHNVWX� PRáQR� YSOLYDOH
VUHGR]HPVNH� WUDGLFLMH�� UD]OLáQH� RG� JUÊNH� �*UJLá�� ������
7X� LPDPR� Y� PLVOLK� SUHGYVHP� HJLSáDQVNR� LQ� PH]RSR�
WDPVNR� WUDGLFLMR�� ]QRWUDM� NDWHULK� SLVDYD� QL� ELOD� REUDY�
QDYDQD� NRW� GUXJRWQL�� SDá� SD� NRW� Y]SRUHGQL� NRG�� YVDM
VSRáHWND� WHVQR� SRYH]DQ� ]� UHOLJLR]QLP� RNROMHP� LQ� GLV�
NXU]L�� NL� VH� Y� QMHP� SRUDMDMR�� 'HOQR� MH� QD� WDNR� SRMPR�
YDQMH�YSOLYDOD�VDPD�VWUXNWXUD�REOLND�SLVDYH��SLNWRJUDIVNH
SLVDYH� LPDMR� GUXJDáHQ� VWDWXV� NRW� DOIDEHWVNH� �� WH� VR
QDáHORPD� �EROM� GHPRNUDWLáQH��� Y� WHP� VPLVOX�� GD� PRÌ�
QRVWL� XáHQMD� YHÊáLQ�� NDNUÊQL� VWD� SLVDQMH� LQ� EUDQMH�� QH
L]NOMXáXMHMR�D�SULRUL��2SLVPHQMHYDOQD�PHWRGD�Y�SULPHUX
SLNWRJUDIVNLK� SLVDY� SD� SUHGYLGHYD� WXGL� QHNH� YUVWH
LQLFLDFLMR��VDM�MH�EUDQMH�LQ�SLVDQMH�SRYH]DQR�]�REUHGMHP�
Y� GRPHQL� GXKRYQLÊNH� NDVWH� DOL� YVDM� ]HOR� R]NH� VNXSLQH
SRVYHáHQFHY��0DQHWWL��������

0HG� VSHFLILáQLPL� GLVNXU]L�� NL� MLK� QDMGHPR� Y� UHOL�
JLR]QHP� RNROMX� LQ� Y� DQWLáQL� NXOWXUL� L]UD]LWHMH� NRW� Y� VR�
GREQL�� MH� GLVNXU]� PLWD���� 9� NDNÊQL� REOLNL� LQ� Y� NROLNÊQL
PHUL�MH�GDQHV�VSORK�ÊH�VPLVHOQR�JRYRULWL�R�PLWX��MH�YSUD�
ÊDQMH��NL�JD�WX�QH�ERPR�QDáHQMDOL��7DNR�NRW�]D�YVH�REOLNH
PHWDIRUL]DFLMH�YHOMD�WXGL�]D�PLW��GD�JD�ODKNR��RGNULYDPR�
Y� YVDNHP�EHVHGLOX� �� DOL� VPHPR�]DWR�ÌH� WXGL� R� YVDNHP
EHVHGLOX� UHáL�� GD� MH� PLW�RJUDIVNL�"� àH� QDM� VL� V� SRMPRP
PLWD�ÊH�NDM�SRPDJDPR��JD�PRUDPR�QXMQR�RPHMLWL��GHIL�
QLUDWL�

=QRWUDM� NRQWHNVWD� SR]QRDQWLáQH� NXOWXUH� QDP� PLW
SUHGVWDYOMD� WLVWR� EHVHGLOR�� NL� VH� SRMDYOMD� NRW� SUYRWQD
SULSRYHG�]QRWUDM� UD]OLáQLK�EHVHGLO��3UL� WHP�QH�JUH� OH� ]D
FLWDW��PLW�RKUDQMD� ]PRÌQRVW� SRUDMDQMD�� NL� MR� LPDMR� VLP�
EROL� �5LFRHXU��������� -H� VDP�]DVH�NRQVWLWXWLYHQ��QH�SUH�
YDMD� QREHQHJD� GUXJHJD� EHVHGLOD�� VH� QH� RSLUD� QD� QLá
L]YHQ�VHEH��JRYRUL�R�WLVWHP��NDU�EL�ELOR�VLFHU�QHL]UHNOMLYR
��Y� WDNLK�YORJDK� LQ� V� WDNLPL� ]QDáLOQRVWPL� VH� NRQVWLWXLUD
PLW����3R]QD�DQWLND�MH�áDV�]DSLVDQHJD�PLWD��PLW�SRVWDQH
DOL� ILORORÊNR� REGHODQ� �]DSLVDQ�� NRW� VDPRVWRMQR� EHVHGLOR
DOL� SD� VH� YNOMXáL� NRW� VHVWDYQL�� VUHGLÊáQL� GHO� Y� GUXJRWQD
EHVHGLOD��QDMYHáNUDW�ILOR]RIVND��7R�VH�QD�SULPHU�Y�UD]QLK
REOLNDK� LQ� QD� UD]OLáQLK� VWRSQMDK� GRJDMD� Y� YVHK� ]JRUDM
RPHQMHQLK�YLULK�
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9�DUKDLáQL�NXOWXUL�MH�ELO�PLW�SRMPRYDQ�NRW�HGLQL�MH]LN�
L]YLUQL�MH]LN���R�WHP�VH�ODKNR�SUHSULáDPR�RE�HWLPRORJLML
EHVHGH��0\WKRV� MH� ÊH�]D�+RPHUMD�EHVHGD����GLVNXU]�SR
DQWRQRPD]LML��9� WHP� VH� ORáXMH� RG�GUXJLK� EHVHGLO�� NL� VR
L]UD]�PHWDIRUL]DFLMH��0LW� MH�QMHQ�]DáHWHN�� L]YRU� �� V� WHP
VH� WXGL� ORáXMH� RG� RVWDOLK� EHVHGLO�� VDM� SUHGVWDYOMD� QMLKRY
DUKHWLS�� $OHJRULMD�� NL� MH� SR� VWUXNWXUL� Y� PDUVLáHP� VLFHU
SRGREQD�PLWX��SD�MH��QD�SULPHU��SURGXNW�PHWDIRUL]DFLMH�
QMHQD�UD]ODJD�

$OHJRULMD� MH� GREHVHGQR� �GUXJ�� MH]LN�� WR� SD� LPSOLFLUD
SULVRWQRVW� R]LURPD� VRSULVRWQRVW� ÊH� QHNHJD� SUYRWQHJD
MH]LND��2G�PLWD� VH� ORáXMH� YVDM� Y� HQHP� VHPLRWLÊNR� UHOH�
YDQWQHP�VPLVOX��SUHGSRVWDYOMD�UDYHQ�QDSLVD�DOL�QDULVD��R
DOHJRULMDK�JRYRULPR�VNRUDM�YHGQR�Y�]YH]L�]�EHVHGQR�DOL
OLNRYQR�XPHWQRVWMR���7R�MH�HGHQ�RG�Y]URNRY�]D�VWDWLáQRVW
DOHJRULMH�� NL� Y� QDVSURWMX� V� VWDOQR� SRUDMDMRáLP� VH�PLWRP
]DáHQMD�Y� GRORáHQL� ID]L� ]DKWHYDWL� NRGHNV�� QRUPR� �� SR�
MDYL� VH� LNRQRJUDILMD�� 6LPERO� SRVWDQH� DOHJRUHP�� NRGLIL�
FLUDQL� HOHPHQW� DOHJRULMH�� V� WHP� SD� VH� SURVWRU�� NL� JD� SUL
]QDNX� ]DY]HPD� W\JKhQRQ� LQ� NL� QDM� EL� ELO� SUL� VLPEROX
SUD]HQ�R]LURPD�RGSUW��QDSROQL�LQ�]DSUH��*UJLá������D��

9VH� HOHPHQWH�� NL� VR� WX� ]JROM� QDÊWHWL�� VDM� EL� QMLKRYD
REUDYQDYD�SUHVHJDOD�PHMH�WHJD�SULVSHYND��PRUDPR�XSR�
ÊWHYDWL� RE� REUDYQDYL� NRPXQLNDFLMVNLK� PRGHORY� LQ� GLV�
NXU]RY�SR]QH�DQWLNH�

5(=8/7$7,

5H]XOWDWL� UD]LVNDYH���� NL� MH� ELOD� L]YHGHQD� QD� ]JRUDM
QDYHGHQLK�YLULK��VR�SRND]DOL��GD�REVWDMDMR�VSHFLILáQL�NR�
PXQLNDFLMVNL�PRGHOL�� NL� VH� SRMDYOMDMR� ]QRWUDM� WDNR� LPH�
QRYDQLK�PLVWHULMVNLK� NXOWRY� LQ� SUDNV��0HGWHP�NR�RVWDMD
ORáLWHY� LQ� GRORáLWHY� WHK� SUDNV� ÊH� YHGQR� WHÌDYQD�� FHOR
VSRUQD��MH�PRJRáH�L]ULVDWL�YVDM�QHNH�VSHFLILNH�GLVNXU]RY�
NL�VR�]QDáLOQL�]D�SRVDPH]QH�NRQWHNVWH�

0DQWLND

2JOHMPR� VL� QDMSUHM� QHNDWHUH� ]QDáLOQRVWL� GLVNXU]RY�
YH]DQLK�QD�PDQWLNR����0DQWLNR�GHOLPR�Y�JUREHP�QD�GYH
RVQRYQL�REOLNL��QD��SUHURÊNR��LQ�QD��RUDNHOMVNR��PDQWLNR�
3UYD� VH� RSLUD� QD� �ERÌMR�� LQVSLUDFLMR� SUHURND�� UHGNHMH
]DKWHYD�LQLFLDFLMR�LQ�RVWDMD�WHVQHMH�YH]DQD�QD�UHOLJLR]QR
RNROMH��2UDNHOMVND�PDQWLND� VH� VNOLFXMH�QD� UD]ELUDQMH� DOL
LQWHUSUHWDFLMR� ]QDNRY� �� RUDNOMHY�� QDUDYQLK� SRMDYRY�� ÌL�
YDOVNHJD�REQDÊDQMD��SRORÌDMD�]YH]G������VH�QDYH]XMH�QD
PDJLMR�LQ�SRJRVWR�SUHGSRVWDYOMD�YSHOMDQRVW�Y�PLVWHULMH�

9SUDÊDQMH��NL�VL�JD�PRUDPR�SRVWDYLWL�� MH�� VH� WDND�GH�
OLWHY� RGUDÌD� WXGL� QD� UDYQL� GLVNXU]D"� ,Q� ÊH�� NDNÊHQ� NR�
PXQLNDFLMVNL�PRGHO�MH�]QDáLOHQ�]D�PDQWLNR"

0RGHO����2UDNHOMVND�PDQWLND

%R%RÌDQVWYR

3RVUHGQLN�LQWHUSUHW

3URVLOHF

6LPEROL =QDNL

6LPEROL =QDNL

=QD=QDáLOQRVWL�LQWHUSUHWD�

• PDJLMVNR�PLVWHULMVNR
RNROMH
• LQVSLUDFLMD��
LQNXEDFLMD���LQLFLDFLMD
• SUHWYRUED�QHMH]LNRYQL
��MH]LNRYQL�]QDN

6O�����0RGHO�RUDNHOMVNH�PDQWLNH�
)LJ�����0RGHO�RI�RUDFXODU�ULWXDO�

0RGHO����3UHURÇND�PDQWLND

%R%RÌDQVWYR

3RVUHGQLN�LQWHUSUHW

3URVLOHF

6LPEROL =QDNL

6LPEROL =QDNL

=QD=QDáLOQRVWL�LQWHUSUHWD�

• UHOLJLR]QR�RNROMH
• LQVSLUDFLMD��
LQNXEDFLMD
• SUHYRG�]QDND�MH]LN
ERERÌDQVWYD���MH]LN�SURVLOFD

6O�����0RGHO�SUHURÉNH�PDQWLNH�
)LJ�����0RGHO�RI�SURSKHWLF�ULWXDO�

*RUQML� VKHPL� NDÌHWD�� GD� MH� RVQRYQL� NRPXQLNDFLMVNL
PRGHO� SUL� REHK� PDQWLNDK� HQDN�� JUH� ]D� NRPXQLNDFLMR
SURVLOHF� �� ERÌDQVWYR� �� SURVLOHF�� NL� MH� YHGQR� SRVUHGQD�
VUHGLÊáQR� YORJR� LPD� SUL� QMHM� LQWHUSUHW�� 2ED�PRGHOD� VH
GLIHUHQFLUDWD�UDYQR�QD�WHM�WRáNL��]QDáLOQRVWL�RUDNHOMVNHJD
LQWHUSUHWD� VH� UD]OLNXMHMR� RG� ]QDáLOQRVWL� SUHURND�� WR� SD
]DUDGL�VSHFLILáQHJD�NRGD�YVDNHJD�RG�REHK�PRGHORY�

2UDNHOMVNL� DOL� ]QDNRYQL� PDQWLNL� SUL]QDYDPR� GDQHV
SRPHPEQR�YORJR�SUL�QDVWDQNX� LQ�UD]YRMX�GRORáHQLK� MH�
]LNRYQLK� NRGRY� WHU� UD]PLÊOMDQMD� R� QMLK�� 9� YHOLNLK� FLYL�
OL]DFLMDK�� NL� VR� ÌH� ]HOR� ]JRGDM� XVYRMLOH� NDNR� REOLNR� SL�

�� 3�LK@K>JAI�OIEOHQ�OA�K�IEPQ� OE?AN�LKONA@JK
�EVN=�=�G=L=@K
GE�GN
Ü=JOGE�IEOHA?�$NACKNEF�+=?E=J
GE
�GK�LN=RE
�@=�FA�Ü=OPEHA?�  >K�FA
�AOA@A�IUPDKH=PNKO��� /AVQHP=PE� OK� >EHE� @AHJK� LNA@OP=RHFAJE� J=� GKJBANAJ?E� -KPE� @K�IA@GQHPQNJA� OLKN=VQIAR=HJA� OLKOK>JKOPE� R� "RNKLE� EJ� @NQCK@
� GE� FK� FA
LNENA@EH=�2JERANV=�J=�-NEIKNOGAI�HAP=�������� &V�CN
GAC=�PANIEJ=�I=JPEGA�PADJß�R�LKIAJQ�VIK�JKOP�J=LKRA@KR=JF=�LNEDK@JKOPE��7=JEIERA�EJBKNI=?EFA�K�I=JPEGE�R�=JPEÜJE�@K>E�J=I
JQ@E�PQ@E� E?ANKJKRK�@AHK�!A�@EREJ=PEKJA�

�� 7=@JF=
�=OPNKI=JPEG=
�OA�FA�V�EIAJKI�=OPNKHKCEF=�KDN=JEH=�@K�@=JAO��3�=JPEGE�FA�>EHK�VAHK�N=V
ENFAJK�LNANKGKR=JFA�EV�LPEÜFAC=�HAP=
�P=GKEIAJKR=J=�=QOLE?E=� �QJA
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�



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

0DWHMND�*5*,à��35$*0$7,.$�,1�6(0,27,.$�9�+,6725,à1,�3(563(.7,9,��.2081,.$&,-6.,�02'(/,�,1�75$16&(1'(1712�9�.8/785,�32=1(�$17,.(���������

���

VDYH�R]LURPD�JUDILáQLK�]QDNRY��MH�RáLWQD�WHVQD�YH]�PHG
QDVWDQNRP� SLVDYH� LQ� PDQWLáQLP� REUHGMHP�� 7DNR� NRW
QDP�PDQWLND� SUHGVWDYOMD� HQR� RG� SUHGUDFLRQDOQLK� REOLN
]QDQRVWL�� QDP� WXGL� QDVWDQHN�� UD]YRM� LQ� UDED� SLVQLK
]QDNRY� Y� PDQWLáQHP� REUHGMX� UD]NULYDMR� QHNR� ÊHOH� LP�
SOLFLWQR�� D� ÌH� NRPSOHNVQR� GRMHPDQMH� SRMPD� ]QDND
�&DODEL�� ������������ =D� VHPLRWLNR� MH� QDMEROM� ]DQLPLY
SRMHP�SUHWYRUEH� �SUHYRGD�� LQWHUSUHWDFLMH��KHUPHQHYWLNH�
]QDND� L]� QHMH]LNRYQHJD� Y� MH]LNRYQL� NRQWHNVW�� VYHáHQLN
RSD]XMH� QHMH]LNRYQH� ]QDNH�� NL� MLK� QDWR� L]UD]L� Y� MH]L�
NRYQHP� NRGX�� NDU� SUHGVWDYOMD� RVQRYQR� REOLNR� SRPHQ�
MDQMD��LQGLNDWRU�WHJD�MH�QD�SULPHU�JODJRO�VHPDLQHLQ��NL�MH
VSORÊQR� XSRUDEOMHQ� Y� PDQWLáQHP� REUHGMX� ÌH� YVH� RG
SUHGNODVLáQH�GREH�GDOMH��3HOOL]HU��������

2PHQLOL�VPR�LQWHUSUHWD��6RGREQD�VHPLRWLND�VH�MH�RE
SRWUHEL�LQWHUSUHWDFLMH�]QDNRY�SUHFHM�SRPXGLOD��$�SRMHP
LQWHUSUHWDFLMH�Y�VPLVOX�KHUPHQHYWLNH�MH�SRVHEHM�DNWXDOHQ
WDNUDW��NR�]QRWUDM�]QDNRYQLK�SRMDYRY�QDWDQáQHMH�GHILQL�
UDPR�VLPERO��=QDNH��NL�VH�SRMDYOMDMR�Y�PDQWLNL��ODKNR�QD
SRGODJL�GRORáHQLK�]QDáLOQRVWL�GHILQLUDPR�NRW� VLPEROH��
QD�SULPHU�]DUDGL�QMLKRYH�QHDUELWUDUQRVWL��.HU�SD�QD�UDYQL
VLPEROD�QL� DUELWUDUQRVWL�� MH� YORJD� KHUPHQHYWD� NOMXáQHJD
SRPHQD��àH�VL� VHPLRWLND�]QDND� ODKNR�SULYRÊáL��GD�SXVWL
YQHPDU�REUDYQDYR�LQWHUSUHWD�LQ�JD�NYHáMHPX�SRVWDYL�QD
UDYHQ� ]QDND� �3HLUFH�� ������������ VL� VHPLRWLND� VLPEROD
PRUD�SRVWDYLWL�NRW�HQR�VYRMLK� L]KRGLÊáQLK�YSUDÊDQM��NGR
MH�KHUPHQHYW��9SUDÊDQMH�VXEMHNWD�SRPHQMDQMD��NL�VH�PX
MH�ÌHOHOD�VHPLRWLND�]QDND�YVHNDNRU�L]RJQLWL��VH�V�SRMPRP
VLPEROD� YUDáD� LQ� FHOR� SRVWDYOMD� Y� RVSUHGMH�� .DMWL� áH� MH
UHV�� GD� MH� VLPERO� RGSUW� WUDQVFHQGHQFL�� GD� L]UDÌD� QHL]�
UHNOMLYR�� GD� ]GUXÌXMH� QDVSURWMD�� GD� ]DREMHPD� XQLYHU�
]DOQR�Y�SDUWLNXODUQHP� ���� �� áH� MH� YVH� WR� UHV�� SRWHP� VL� V
VLPEROL� Y� GLVNXU]X� QH� PRUHPR� SRPDJDWL�� VDM� VH� QDP
GLVNXU]�NRQVWLWXLUD�RQNUDM�NRPXQLNDFLMH��RQNUDM�EHVHGLOD�
=DWR�GD�ODKNR�JRYRULPR�R�VLPEROLK�Y�EHVHGLOX��GLVNXU]X
LQ� NRPXQLNDFLML�� SRWUHEXMHPR� KHUPHQHYWD� �� WLVWHJD�� NL
QDV� RSR]RUL� QD� VLPERO� LQ� NL� QDP� VLPERO� UD]ORÌL�
LQWHUSUHWLUD�

/DKNR�VH�WXGL�YVHPX�WHPX�L]RJQHPR��SUHSURVWR�WDNR�
GD�]DQLNDPR�VLPEROQR�UDYHQ�PDQWLáQLK�]QDNRY��.DM�QDM
EL� WRUHM� ELOL� ]QDNL�� V� NDWHULPL� RSHULUD� PDQWLND�� áH� QLVR
VLPEROL"� 9VDM� Y� QHNDWHULK� SULPHULK� NDÌH�� GD� VL� ODKNR
SRPDJDPR� V� SRMPRP� IHWLÊD� �6HEHRN�� ����D��� 3ULPHU
WDNHJD�IHWLÊD�EL�ODKNR�ELO�QD�SULPHU�]QDN�(�Y�'HOILK��NRW
JD�REUDYQDYD�3OXWDUK��SULP��(�DS��'HOSK����$�SUDY�JRWRYR
YHOMD��GD�QLPDMR�YVL�]QDNL�Y�PDQWLÊNHP�GLVNXU]X� WDNHJD
VWDWXVD� �� UD]ODJR� Y� VPLVOX� IHWLÊD� ODKNR� XSRUDELPR� OH� Y
QHNDWHULK�SRVHEQLK�SULPHULK��QH�PRUHPR�SD�MH�DSOLFLUDWL
QD�FHORWQR�VWUXNWXUR�SRPHQMDQMD�

0DQWLND� XVWYDUL� LQ� XYHOMDYL� VYRM� ODVWQL�� SRVHEQL�
H]RWHULáQL�NRG��NL�VH�UD]OLNXMH�RG�RELáDMQHJD��VSORÊQHJD�
YVDNRGQHYQHJD�� WDNHJD�� NDNUÊHQ� MH� GRVWRSHQ� PQRÌLFL
JRYRUFHY� �0DQHWWL�� ������� =DUDGL� WHJD� VSRGEXMD� WXGL
UD]PLÊOMDQMH�R�NRGX���MH]LNX��]QRWUDM�PDQWLNH�QDKDMDPR

HOHPHQWH�WHRULMH�MH]LND��NL�VR�]DQLPLYL�SUHGYVHP�]D�WDNR
LPHQRYDQR� OMXGVNR� OLQJYLVWLNR� �%UHNOH�� ������ LQ� WHROLQ�
JYLVWLNR�

7DNR� VH� QD� SULPHU� ODKNR� ]DXVWDYLPR� RE� SRMPLK
VWRPD�LQ�VWRPLRQ��NL�VH�RED�XSRUDEOMDWL�Y�RNROMX�RUDNOMD�
SRVHEHM� WLVWHJD� Y� 'HOILK� �'HOFRXUW�� ������ ������ 6WRPD
SRPHQL� KNUDWL� RUDNHOM�� ERÌMR� EHVHGR�� D� WXGL� XVWD�� ]H�
PHOMVNR� RGSUWLQR�� VNR]L� NDWHUR� SULKDMD� VSRURFLOR� VYH�
áHQLFL� 3LWKLML�� 3RGREHQ� SRMHP� MH� RPSKDOwV� �SRSHN�
VUHGLÊáH�� VUHGLÊáQD� WRáND�� ODWLQVNL� XPEHOOLFXV� PXQGL�� Y
QDYH]L� V� VRURGQLP�RPSKn� �ERÌMD�EHVHGD��RUDNHOM���2ED
SULPHUD� QDP� NDÌHWD� QD� VLPEROLáQR� SRMPRYDQMH� LQ
UD]ODJDQMH� MH]LND�� MH]LN� �Y� VPLVOX�ERÌMH�EHVHGH��RUDNOMD�
MH� Y� NRQWHNVWX� PDQWLNH� SRYH]DQ� ]� ]HPOMR�� OXNQMR� DOL
RGSUWLQR�Y�QMHM��7R�QDV�SULYHGH�GR�UDYQL�PLWD�LQ�PLWVNHJD
GLVNXU]D�� =D� JUÊNR� PLWRORJLMR� QD� VSORÊQR� YHOMD�� GD� QL
SR]QDOD�PLWRY�R�MH]LNX��YVDM�QH�R�L]YRUX�MH]LND��=DWR�VR
]D� REUDYQDYR� JUÊNHJD� �SUHGYVHP� DUKDLáQHJD�� UD]XPH�
YDQMD� MH]LND� SRPHPEQL� WXGL� WDNL� SRGDWNL�� NL� QDP� MLK
ODKNR� QXGL� DQDOL]D�PHWDIRUL]DFLM� SRMPD� MH]LN�� =D� MH]LN
NRW� ORJRV� QD� VSORÊQR� YHOMD�� GD� VH� QDYH]XMH� QD� PRÊNL
SULQFLS��WR�QDP�SRWUMXMHMR�WXGL�QHNDWHUH�PLWRORÊNH�UHSUH�
]HQWDFLMH� MH]LND�� QD� SULPHU� +HUPHVRYD� ILJXUD� �2WWR�
������ DOL� NUÊáDQVNL� ORJRV�� $� YVDM� WROLNR�� NROLNRU� MH
SRYH]DY� ]�PRÊNLP� SULQFLSRP�� MH� WXGL� WLVWLK� ]� ÌHQVNLP�
NRW�MH�UD]YLGQR�UDYQR�QD�SRGODJL�UD]LVNDY�R�SRMPRYDQMX
MH]LND�]QRWUDM�PDQWLáQHJD�RNROMD�

àH� VH� RG� MH]LND� SRYUQHPR� N� ]JRUDM� RPHQMHQHPX
SRMPX�]QDND��PRUDPR�QD�WHP�PHVWX�L]SRVWDYLWL�GHMVWYR�
GD�VH�PDQWLáQD�SUDNVD�RPHMXMH�QD�RSHULUDQMH�]�]QDNL��
QD� QMLKRYR� DQDOL]R�� LQWHUSUHWDFLMR�� UD]XPHYDQMH�� 0DQ�
WLND�QH�SRVHJD�Y�]QDNH��QH�VSUHPLQMD�MLK��.MHU�VH�SRMDYL
ÌHOMD�R]LURPD�SRWUHED�SR�PDQLSXODFLML�]QDND��VH�GLVNXU]
PDQWLNH�VSUHPHQL�Y�GLVNXU]�WHXUJLMH�

7HXUJLMD

0RGHO����7HXUJLMD

%R%RÌDQVWYR

6LPEROL�3RVUHGQLN�=QDNL

3URVLOHF

=QD=QDáLOQRVWL�SRVUHGQLND�

• YRWHO�NLS
• 
• L]JRYDUMDQMH�ER
MLK
LPHQ
• SUHWYRUED�]QDND��MH]LN
SURVLOFD���MH]LN�ER
DQVWYD

SROQMHQMH�NLSD�]�]HOLáL

6O�����0RGHO�WHXUJLMH�
)LJ�����7KHXUJLF�PRGHO�
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7HXUJLMD��� MH� WDNR� NRW� PDQWLND� HQD� RG� PLVWHULMVNLK
SUDNV��NL�VH�MH�SRVHEQR�UD]ÊLULOD�Y�SR]QL�DQWLNL��9SOLYDOD
MH�QD�ILOR]RILMR�WHGDQMH�GREH��]D�NDWHUR�VWD�ELOL�PRÌQRVW
LQ� REOLND� VWLND� PHG� áORYHNRP� LQ� ERJRP� HQR� RG� ELVW�
YHQLK� WHRUHWVNLK�YSUDÊDQM����1DMYHá�SRGDWNRY�R� WHXUJLÊ�
NHP� GLVNXU]X� QDKDMDPR� Y� +/� LQ� -DPEOLKRYHP� RSXVX
�SRVHEHM�Y�'H�0\VW����=DQMR�VWD�VH�QDWR�SRVHEHM�QDYGX�
ÊHYDOD� FHVDU� -XOLMDQ� 2GSDGQLN� LQ� ]DGQML� YHOLNL� PLVOHF
DQWLNH��3URNORV��&URPH��������

9VHP� YLURP� MH� VNXSQR�� GD� VH� VNOLFXMHMR� �� EROM� DOL
PDQM�SRJRVWR�WHU�EROM�DOL�PDQM�GRVOHGQR���QD��UD]RGHWR
UHVQLFR���NDU�MH�Y�JUÊNL�DQWLNL�EROM�L]MHPD�NRW�SUDYLOR��7R
]QDáLOQRVW� RSDÌDPR� ÌH� SUL�&+�� *UH�� ]HOR� YHUMHWQR�� ]D
YSOLY� VRVHGQMLK� NXOWXUQLK� LQ� UHOLJLR]QLK� RNROLM� QD� JUÊNL
VYHW� �5HDOH��������� ,]� WHJD�SRGDWND� ODKNR� VNOHSDPR��GD
MH� WXGL� WHXUJLáQL�REUHG��NDNUÊQHJD� ODKNR� UHNRQVWUXLUDPR
QD� SRGODJL� JUÊNLK� EHVHGLO� L]� SR]QH� DQWLNH�� Y� UHVQLFL
REUHGQD�SUDNVD��NL�VR�MR�SR]QDOH�WXGL�GUXJH�NXOWXUH�6UH�
GR]HPOMD���

1D� ILOR]RILMR� MH]LND� MH� WHXUJLMD� YSOLYDOD� SUHGYVHP� V
SUHGSRVWDYNR�� GD� VH� PHG� áORYHNRP� LQ� ERÌDQVWYRP
Y]SRVWDYOMD�QHNH� YUVWH� GLDORJ�� NL� LPD�QDMSRJRVWHMH� ]QD�
áLOQRVWL� PROLWYH�� KYDOQLFH�� LQYRNDFLMH�� SURÊQMH� �� WRUHM
�JRYRUQLK�GHMDQM��Y�ÊLUÊHP�SRPHQX�WHJD�L]UD]D��=�UD]OLNR
RG� PDQWLNH� DOL� RG� WHRORJLMH� VL� WHXUJLMD� SUL]DGHYD� SUL�
NOLFDWL� ERJRYH� LQ� QDQMH� YSOLYDWL�� 2EUHG� MH� GYRGHOHQ�� Y
SUYL� ID]L�� NL� MR� ODKNR� LPHQXMHPR� WXGL� WHOHVWLNn�� JUH� ]D
SRVYHWLWHY� SUHGPHWD� �QDMSRJRVWHMH� YRWOHJD� NLSFD��� Y
GUXJL�ID]L�SD�]D�Y]SRVWDYOMDQMH�VWLND�]�ERÌDQVWYRP�V�SR�
VUHGRYDQMHP�WHJD�NLSFD�

3UYD�ID]D�SUHGVWDYOMD�SUHKRG�L]�UDYQL�]QDND�QD�UDYHQ
VLPEROD�� .LSHF�� NL� MH� SUHM� OH� R]QDáHYDO� ERÌDQVWYR�� SR�
VWDQH� SRURN� ]D� WUDQVFHQGHQFR� SRPHQMDQMD�� NL� MH� Y
PLVWHULMVNLK� SUDNVDK� QXMQR� SULVRWQD�� 3RVYHáHQL� NLSHF� MH
WDNR�SR�SRVYHáHQMX�SRVUHGQLN�PHG�ERJRP�LQ�áORYHNRP
R]LURPD�PHG�áORYHNRP� LQ�ERJRP��.RQWURYHU]QD��QHUD�
]ORÌOMLYD� LQ� SROLVHPLáQD� QDUDYD� VLPEROD� VH� Y� SULPHUX
WHXUJLáQHJD�NLSFD�NDÌH�Y�WHP��GD�NLSHF�MH�ÌH�LQ�KNUDWL�ÊH
QL�ERÌDQVWYR�

1DPHQ� WHXUJLMH� MH� YSOLYDWL� QD� ERÌDQVWYR� �� YSOLY� SD
RPRJRáD�SUDY� VLPEROLáQL� SRVUHGQLN�� WRUHM� WD� VHPLRWLÊNL

HOHPHQW�]�]QDáLOQRVWPL�]QDND�LQ�VLPEROD��3RVHJDQMH�Y�WD
]QDN� �QMHJRYR� �SRVYHáDQMH�� LQ�SUHWYDUMDQMH� Y� VLPERO�� MH
RVQRYQD�]QDáLOQRVW� WHXUJLMH��9HV�GLVNXU]� WHXUJLMH� MH�YVDM
Y� SUYL� ID]L� XVPHUMHQ� Y� PDQLSXODFLMR� ]QDND�� Y� QMHJRYR
VSUHPLQMDQMH����'R�WHJD�VSUHPLQMDQMD�SULKDMD�QD�SRGODJL
JRYRUQLK� GHMDQM� �� WHOHVWLNn� MH� GHMDQMH� SRVYHWLWYH�� NL� MH
RSUDYOMHQD� ]� EHVHGR�� NL� VH� ]� EHVHGR� �DOL� EHVHGDPL�
Y]SRVWDYL�

3UDY� WDNR� �EHVHGQD�� MH� WXGL� GUXJD� ID]D� WHXUJLÊNHJD
REUHGD�� NDWHUH� QDPHQ� MH� SULNOLFDWL� ERÌDQVWYR� LQ� QDQM
YSOLYDWL��7HUPLQ�EHVHGD�XSRUDEOMDPR�WX�QDPHVWR�WHUPLQD
L]MDYD�� NL� MH� Y� VRGREQL� SUDJPDWLNL� EROM� SRJRVW� LQ� XYH�
OMDYOMHQ�� ]DUDGL� VSHFLILN� WHJD� SR]QRDQWLáQHJD� REUHGMD�
0HGWHP� NR� VL� VRGREQD� SUDJPDWLND� SRVWDYOMD� ]D� VYRMH
L]KRGLÊáH� L]MDYR�� VL� PRUD� KLVWRULáQD� SUDJPDWLND� Y� WHP
SULPHUX�L]EUDWL�GUXJDáQR�SHUVSHNWLYR��NRW�VPR�RSR]RULOL
ÌH�Y�XYRGX�SULVSHYND�

*RYRUQR�GHMDQMH� WHOHVWLNn�QL�QD� UDYQL� L]MDYH��DPSDN
QD�UDYQL�EHVHGH��WRáQHMH�LPHQD��7X�JUH�VHYHGD�SUHGYVHP
]D�ERÌMH�LPH��D�SUDNVD�WHPHOML�QD�WHRUHWVNL�SUHGSRVWDYNL�
GD�LPDMR�YVD�LPHQD�PRá��HQHUJLMR���NL� L]KDMD�L]�QMLKRYH
VHPDQWLáQH�QHDUELWUDUQRVWL�� ,PH�MH� UHVQLFD� LPHQRYDQHJD
�� WDNR� MH� L]KRGLÊáH� SR]QRDQWLáQH� WHRULMH� LPHQD� �*DP�
EDUDUD���������2G�ODVWQHJD�LPHQD��NMHU�VHPDQWLáQD�HQHU�
JLMD� QDMEROM� UD]SR]QDYQD�� VH� WD� SULQFLS� DSOLFLUD� ÊH� QD
GUXJH�EHVHGH���QH�VPHPR�QDPUHá�SUH]UHWL�GHMVWYD��GD�MH
ELOD� DQWLáQD� GHILQLFLMD� LPHQD� ÊLUÊD� RG� GDQDÊQMH�� VDM� MH
YNOMXáHYDOD� QH� VDPR� ODVWQD� LPHQD�� QLWL� VDPR� VDPRVWDO�
QLNH�� DPSDN� QD� VSORK� YVH� WL�� SUHGPHWQRSRPHQVNH� EH�
VHGQH�YUVWH��*UJLá������F��

9� NRQWHNVWX� WHXUJLMH� MH� ERÌMH� LPH� VSR]QDYQR� LQ� L]�
UHNOMLYR��QMHJRYD� VSR]QDYQRVW� LQ� L]UHNOMLYRVW� VWD�SUDY]D�
SUDY�WHPHOM�YVDNHJD�WHXUJLáQHJD�GLVNXU]D��9�QDVSURWMX�V
WDNLP� VWDOLÊáHP� VH� MH� ÌH� Y� DQWLNL� ]DáHOR� SRUDMDWL� SUH�
SULáDQMH� R� QHVSR]QDYQRVWL� LQ� QHL]UHNOMLYRVWL� ERÌMHJD
LPHQD�� NL� JD�� ]DQLPLYR�� QDKDMDPR� UDYQR� Y� WHXUJLÊNLK
YLULK� NRW� SRVOHGQMR� VWRSQMR� VSR]QDYQH� SRWL� �*UJLá�
����E��� 1DPHVWR� KYDOQLFH�� LQYRNDFLMH�� PROLWYH� DOL� ND�
NHJD�GUXJHJD�GLVNXU]D�VH�Y�SRVOHGQML� ID]L�QD�WHP�PHVWX
SRMDYL�WLÊLQD�

�� &V�CN
�� PDAKQNCE=�  �EV@AHKR=JFA�>KCKR�
�� &V�KOJKRJAC=�LNEJ?EL=
�@=� FA�IKCKÜA�LNEGHE?=PE� >K�=JOPRK
�GE� OA� QPAHAOE� R�G=GAI�LNA@IAPQ
 K>EÜ=FJK�R�GELQ
�GE�C=�LNA@OP=RHF=

�OK�JKRKLH=PKJEOPE�EV@AH=HE�GKILHAGOJK�PAKNEFK�>K�FED�EIAJ� )ASU
�����
�

�� 1AQNCEF=�OA�FA�N=VREH=�LNA@ROAI�J=�3VDK@Q���V=DK@J=�BEHKVKBEF=�FA�O�-HKPEJKI�EJ�-KNBENEFAI�GNAJEH=�J=�LKP�NA?EKJ=HEVI=
�GE�FA�PAQNCEFKOE?AN�LKVJ=H
�=�FK�K>N=RJ=R=H�HA�J=�N=RJE��LNELN=RHF=HJA�OPKLJFA��@K�LN=RAC=
�BEHKVKBOGAC=�OLKVJ=JF=��� 1K�RAHF=�OE?AN�PQ@E�V=�I=JPEGK
�ÜALN=R�OK�IJKCE�N=VEOGKR=H?E�IJAJF=
�@=�FA�>EH=�OHA@JF=�RAJ@=NHA�=RPKDPKJ=�CN
G=�LN=GO=
�IA@PAI�GK
J=F� >E� >EH=� PAQNCEF=
� N=RJK� V=N=@E� JAJADJED� OGHE?AR=JF� RENKR� J=� @NQCA� PN=@E?EFA�  LNA@ROAI� J=� ACELÜ=JOGK� EJ� G=H@AFOGK

� LK� ROAFRANFAPJKOPE�LNARVAP=�EV�@NQCED�GQHPQNJED�KGKHEF��� -KORAÜAR=JFA�LNA@IAP=� EJ� OLNAIEJF=JFA� OAIEKPE
GAC=� OP=PQO=� VJ=G=� FA� VJ=ÜEHJK� PQ@E�V=� G=PKHE
GK�K>NA@FA�� )AL�LNEIAN� PAC=� FA� ARD=�
NEOPEF=�
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0LVWLND

0RGHO����0LVWLND

%R%RÌDQVWYR

0RWULOHF

6LPEROL

=QDNL

=QD=QDáLOQRVWL�PRWUHQMD�

• UHOLJLR]QR�RNROMH
• LQNXEDFLMD
• ]QDN���VLPERO���WLÊLQD
• JRYRUMHQMH� 
PRWUHQMH��HY��YLGHQMH

6O�����0RGHO�PLVWLNH�
)LJ�����0RGHO�RI�P\VWLFLVP�

,VNDQMH�VWLND�]�ERJRP��NL�MH�ELVWYHQL�HOHPHQW�WHXUJLMH�
MH�SUDY]DSUDY�]QDáLOHQ� WXGL�]D�YVR�PLVWLNR����SRJDQVNR
LQ�NUÊáDQVNR��$�áH�SR�HQL� VWUDQL� WHXUJLMD�YHUMDPH��GD� MH
PRJRáH�ERJD�SULNOLFDWL�� MH�PLVWLND�]DJRYRUQLFD�QHPHJD
PRWUHQMD��/RXWK���������%RÌMH�LPH�MH�QHL]UHNOMLYR��ERÌMD
QDUDYD� QHGRXPOMLYD�� WR� VR� WHPH�� NL� MLK� MH� SR]QDOD� WXGL
JUÊND�� SRJDQVND� PLVHO� LQ� MLK� MH� XWHPHOMLOD� Y� QDMSR�
PHPEQHMÊLK�ILOR]RIVNLK�GHOLK�SR]QH�DQWLNH�

0LVWLN� VH� VNOLFXMH� QD� QDáHOL� DID]LMH� LQ� DSRIDWLNH� �]D�
GUÌDQRVWL��QHL]UHNOMLYRVWL� GRORáHQLK�YVHELQ��� 7D�QHL]UHN�
OMLYRVW� SRVWDQH� VHVWDYQL� GHO� GLVNXU]D�� 9� YLULK�� NL� VR� WX
REUDYQDYDQL��VH�HOHPHQWL�PLVWLáQHJD�GLVNXU]D�SRMDYOMDMR
Y� REOLNL� LPHQ� LQ� DWULEXWRY�SHU� QHJDWLRQHP�� NDU� MH� ]QD�
áLOQR� ]D� WDNR� LPHQRYDQR� QHJDWLYQR� DOL� DSRIDWLáQR� WHR�
ORJLMR��*UJLá��������

0HG� WHP� LQ� �RQLP�� VYHWRP� MH� Y� GLVNXU]X� PLVWLNH
VHPLRWLáQD� SUHJUDGD� �� QD� RQHP� VYHWX� VH� VHPLR]D� �SR�
PHQMDQMH�� QHKD� �3HOOL]HU�� ������� ]DWR� QDVWRSL� WLÊLQD�
7LÊLQD�SD�YHQGDUOH�QL�VDPR�SRPDQMNDQMH�QHáHVD��KUXSD�
EHVHGH�� MH]LND�� NRPXQLNDFLMH������ DPSDN� WXGL� ]DáHWHN�� V
WLÊLQR�VH�]DáHQMD� VSR]QDYDQMH��NL�SD�QL�YHá�RPHMHQR� OH
QD� ERÌMH� LPH�� WHPYHá� ]D]UWR� Y� ERJD� VDPHJD�� 7DNR
VSR]QDQMH�� GR� NDWHUHJD� SULGH�PLVWLN� Y� VYRML� WLÊLQL�� VH� Y
WLÊLQL�WXGL��L]UDÌD���ERÌMH�LPH�MH�QHL]UHNOMLYR��WDNR�NRW�MH
ERÌMD� QDUDYD� Y� VYRML� SRSROQRVWL� QHGRMHPOMLYD�� 9VDNR
LPH�� NL� JD� XSRUDEOMD� PLVWLN�� MH� ]DWR� OH� RGVHY� WLVWHJD
LPHQD��NL�QDM�EL�UD]RGHYDOR�UHVQLFR�R�ERJX�

'LVNXU]�PLVWLNH� SUHGVWDYOMD� VNUDMQR�PHMR� VHPLRWLÊNH
LQ�SUDJPDWLÊNH�DQDOL]H��6UHGVWYD��NL�VWD�MLK�GRVOHM�RVYRMLOL

WL� YHGL�� QLVR� SULPHUQD� ]D� DQDOL]D� GLVNXU]D�� NL� GHMDQVNR
WHPHOML� QD� WLÊLQL�� =D� MH]LN� �NRW� VLVWHP� ]QDNRY� DOL� NRW
VWUXNWXUD�VLPERORY��NRW�GHMDQMH�DOL�GHORYDQMH��VH�]GL��GD
QH�YNOMXáXMH�WXGL�WLÊLQH��GD�MH�WLÊLQD�SUDY]DSUDY�QMHJRYR
QDVSURWMH��9SUDÊDQMH��NL�VL�JD�WRUHM�PRUDPR�]DVWDYLWL�� MH�
REVWDMDMR�WXGL�GUXJDáQH�GHILQLFLMH� MH]LND�RG� WLVWLK��NL� MLK
SR]QD�VRGREQD�]DKRGQD� ILOR]RILMD��]QRWUDM�NDWHUH�VWD� VH
UD]YLOL� WDND� VHPLRWLND� LQ� WDND� SUDJPDWLND�� NRW� MX� SR�
]QDPR� GDQHV"� %L� PRJRáH� WLÊLQR� ODKNR� YNOMXáLOL� Y� WDNR
SRMPRYDQMH�MH]LND��NDNUÊQR�QDP�SRQXMD�JUÊNL�VLPEROLáQL
SRMHP�ORJRVD"

35,63(9(.�.�',6.86,-,��352%/(0�$.78$/1267,�,1
$.78$/,=$&,-(

2GJRYRUD�QD�JRUQML�YSUDÊDQML�ÊH�QL�PRJRáH�SRVWDYLWL
]� ]DGRYROMLYR� QDWDQáQRVWMR�� =D� ORJRV� YHOMDMR� ]HOR� YHU�
MHWQR�XJRWRYLWYH��NL�MLK�VRGREQD�ILOR]RILMD�SRVWDYOMD�JOHGH
PLWD��3R�SURFHVX�GHPLWL]DFLMH��NL�JD�MH�RSUDYLOD�PRGHUQD
ILOR]RILMD��VH�MH�QDÊ�RGQRV�GR�PLWD�VSUHPHQLO��]JRGRYLQD
ILOR]RILMH�JD� MH�SRJRMHYDOD� �� NR�JRYRULPR�R�PLWX�Y� GD�
QDÊQML� NXOWXUL�� PRUDPR� WR� XSRÊWHYDWL� �9DWWLPR�� �����
����� ,VWR� YHOMD� WXGL� ]D� ORJRV�� L]OXÊáLWL� QMHJRYH� DQWLáQH�
FHOR�DUKDLáQH�SRPHQH� MH�ILORORÊNL�SURFHV��NL� MH�]�YLGLND
VRGREQH�VHPLRWLNH�DOL�SUDJPDWLNH� OH�GHOQR�VPLVHOQ�R]L�
URPD� SURGXNWLYHQ�� %ROM� VPLVHOQR� LQ� SURGXNWLYQR� MH
YNOMXáLWL�QMHJRYH�DQWLáQH�LQ�DUKDLáQH�SRPHQH�Y�NRQWHNVW
VRGREQH� VHPLRWLNH�� SUDJPDWLNH� LQ� ILOR]RILMH� MH]LND� RE
XSRÊWHYDQMX�KLVWRULáQH�SHUVSHNWLYH��NL�SRJRMXMH�GDQDÊQML
SRPHQ�ORJRVD�

$QDOL]D� GLVNXU]RY�� NL� VR� QDVWDOL� Y� JHRJUDIVNR� LQ
áDVRYQR� RGGDOMHQHP� NXOWXUQHP� NRQWHNVWX� QD� SRGODJL
WDNUDWQHJD� LQ� WDPNDMÊQMHJD� SRMPRYDQMD� ORJRVD�� QDP� MH
SUL� WHP� ODKNR� Y� SRPRá�� 3UDY� ]DUDGL� UD]OLáQHJD� NXOWXU�
QHJD�NRQWHNVWD��NL�MH�WHPHOM�UD]OLáQLK�GLVNXU]RY�LQ�NRPX�
QLNDFLMVNLK� PRGHORY�� QDV� WDND� DQDOL]D� VLOL� N� WHPX�� GD
UD]SUHPR� HSLVWHPRORÊNH� RNYLUH� VRGREQH� VHPLRWLNH� LQ
SUDJPDWLNH� WHU�GD�YDQMH�YNOMXáLPR� WXGL�HOHPHQWH��NL� MLK
UHGNHMH� XSRUDEOMDPR�� 6HP� VRGLMR� WXGL� SRMPL� VLPEROD�
�ERÌMHJD��LPHQD��PLWD�LQ�GUXJL��NL�VR�RPHQMHQL�Y�JRUQMHP
SULVSHYNX�

6HNXODUQD�NXOWXUD�QL�NXOWXUD��NL�EL�ELOD�SXVWLOD�]D�VDER
PLW�� DPSDN� NXOWXUD�� NL�PLW� ÊH� YHGQR� GRÌLYOMD�� DPSDN� Y
REOLNL� VOHGL�� PRGHOD� �9DWWLPR�� ������ ����� 'R� NROLNÊQH
PHUH� MH�SRWUHEQR� WR� VOHG�R]LURPD�PRGHO� UHNRQVWUXLUDWL�
GD�VL�SULGRELPR�QRYD�VUHGVWYD�]D�UD]XPHYDQMH�VRGREQLK
PDQLIHVWDFLM�MH]LND"

�� *EOPEG=
�GE� FA� APEIKHK
GK� EJ� LKFIKRJK� RAV=J=�J=� ORAP�IEOPANEFAR
� J=I� @=JAO� LKIAJE� LNA@ROAI� DNALAJAJFA� ÜHKRAG=� LK� LKRN=PGQ� G
>KCQ��ÛALN=R�K�JFAF�CKRKNEIK�R�OGHKLQ�RAHEGED�IKJKPAEOPEÜJED�NAHECEF� FQ@KOROPR=
�GN
Ü=JOPR=
�EOH=I=

�IKNAIK�JFAJ�EVRKN�EOG=PE�PQ@E�RCN
GAI� ORAPQ
� LNA@ROAI� R� DAHAJEOPEÜJAI� EJ� ?AO=NOGAI� K>@K>FQ�  )KQPD
� ����
�� 3� DANIAPEÜJED� >AOA@EHED
� KN=GHFED
� L=� PQ@E� R� OLEOEDJAG=PANED� BEHKVKBKR�  '=I>HED� EJ� -NKGHKO� OP=� LN=R� CKPKRK�IA@� PAIE
� FA� V=OHA@EPE� @KHKÜAJA� AHAIAJPA
� GE� OA� N=VREF=FK� RO=F� RVLKNA@JK� O
GN
Ü=JOGK�IEOPEGK�
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9� JRUQMHP� SULVSHYNX� VR� SULND]DQL� WULMH� PRGHOL� SR�
]QRDQWLáQLK� GLVNXU]RY� R]LURPD� NRPXQLNDFLMVNLK�PRGH�
ORY��,]EUDQL�VR�QD�SRGODJL�QHNDWHULK�VNXSQLK�]QDáLOQRVWL�
]DUDGL�NDWHULK�VH�RGGDOMXMHMR�RG�GLVNXU]RY�LQ�PRGHORY��V
NDWHULPL� QDMSRJRVWHMH� RSHULUDWD� VRGREQD� VHPLRWLND�
SUDJPDWLND�LQ�WHRULMD�GLVNXU]RY�

$QDOL]D�WDNLK�EHVHGLO�SRVWDYOMD�YUVWR�L]KRGLÊáQLK��WXGL

PHWRGRORÊNLK� YSUDÊDQM� LQ� GLOHP��1HNDWHUD� YSUDÊDQMD� LQ
GLOHPH�SD�VH�SRUDMDMR�UDYQR�]�DQDOL]R��,]NDÌH�VH��GD�JUH
]D� NXOWXUQR� ]HOR� RGGDOMHQH� PRGHOH�� NL� WHPHOMLMR� PHG
GUXJLP�QD�SRMPRYDQMX�MH]LND��UD]OLáQHP�RG�VRGREQHJD�
=DWR� VH� Y� NRQáQL� ID]L� SRVWDYOMDWD� YSUDÊDQML�� DOL� VSORK
UD]SRODJDPR� V� VUHGVWYL� ]D� DQDOL]R� WDNLK� GLVNXU]RY� LQ
PRGHORY��R]LURPD�DOL�VR��QRYL��SRMPL��NL�MLK�SULGRELPR�V
WDNR� DQDOL]R�� VPLVHOQL� LQ� XSRUDEQL� ]QRWUDM� NRQWHNVWD
VRGREQH�VHPLRWLNH��SUDJPDWLNH�LQ�ILOR]RILMH�MH]LND�

35$*0$7,&6�$1'�6(0,27,&6�,1�$�+,6725,&$/�3(563(&7,9(��&20081,&$7,21
02'(/6�$1'�7+(�75$16&(1'(17�,1�7+(�&8/785(�2)�/$7(�$17,48,7<

0DWHMND�*5*,Þ
8QLYHUVLW\�RI�1RYD�*RULFD��6FKRRO�RI�6ORYHQLDQ�6WXGLHV�6WDQLVODY�ÉNUDEHF�� 6,������1RYD�*RULFD��9LSDYVND�F����

H�PDLO��PDWHMND�JUJLF#S�QJ�VL

6800$5<

7KH�SUHVHQW�DQDO\VLV�RI�GLVFRXUVHV�HPHUJLQJ�LQ�WKH�JHRJUDSKLFDOO\�DQG�WHPSRUDOO\�GLVWDQW�FXOWXUDO�FRQWH[W�RI�ODWH
DQWLTXLW\�RQ�WKH�EDVLV�RI�WKH�FRQFHSW�RI�ORJRV��LQ�WKH�VHQVH�RI�UHDVRQ�ODQJXDJH��LQ�WKDW�UHJLRQ�DQG�HUD��FDQ�EH�KHOSIXO
LQ� WKH� DWWHPSWV� WR� LQFOXGH� DQFLHQW� DQG� DUFKDLF� PHDQLQJV� RI� WKLV� FRQFHSW� LQWR� WKH� FRQWH[W� RI� PRGHUQ� VHPLRWLFV�
SUDJPDWLFV�DQG�SKLORVRSK\�RI�ODQJXDJH��QHFHVVDULO\��RI�FRXUVH��WDNLQJ�LQWR�DFFRXQW�WKH�KLVWRULFDO�SHUVSHFWLYH��ZKLFK
FRQGLWLRQV�WKH�FRQWHPSRUDU\�PHDQLQJ�RI�ORJRV�

6XFK�DQDO\VLV�FRPSHOV�XV�WR�RSHQ�WKH�HSLVWHPRORJLFDO�IUDPHV�RI�PRGHUQ�VHPLRWLFV�DQG�SUDJPDWLFV�WR�LQFOXGH�WKH
FXUUHQWO\�OHVV�IUHTXHQWO\�WUHDWHG�QRWLRQV��VXFK�DV�V\PERO���JRG¢V��QDPH��P\WK��HWF�

7KH�GLVFRXUVHV�WUHDWHG�LQ�WKH�SDSHU�SUHVHQW�VRPH�EDVLF�FRPPRQ�WUDLWV��7KH�VHOHFWHG�WH[WV�ZHUH�DOO�FUHDWHG�ZLWKLQ
DQ�HQYLURQPHQW�RI�WKH�VR�FDOOHG�HVRWHULF�RU�P\VWHU\�FXOWV�DQG�SUDFWLFHV�RU�RQ�WKHLU�RXWVLGH�ERXQGDULHV��7KLV�UHVXOWHG
LQ�VRPH��FRPPRQ�RU�DW� OHDVW� IUHTXHQWO\�VKDUHG��FKDUDFWHULVWLFV��RQH�RI� WKHP�EHLQJ�WKH�ZD\�RI�DGGUHVVLQJ�WKH�GHLW\�
7KLV� VSHFLILFLW\� JLYHV� ULVH� WR� VRPH� IXQGDPHQWDO� VWDUWLQJ� SRLQWV� DQG�TXHVWLRQV�� RI� WUDQVFHQGHQFH�� RI� WKH� FRQFHSW� RI
ODQJXDJH�DQG�WKH�GHILQLWLRQ�RI�P\WK�

7KH�SDSHU�SUHVHQWV�WKH�FKDUDFWHULVWLFV�RI�WKUHH�PRGHOV��WKH�PDQWLF��RUDFXODU�DQG�SURSKHWLF���7KHXUJLF�DQG�P\VWLF�
7\SLFDO�RI�DOO�WKUHH�PRGHOV�LV�D�V\PEROLF�FRPSUHKHQVLRQ�RI�ODQJXDJH��7KH�PDQWLF�HQYLURQPHQW�DOOHJHGO\�SURGXFHG
WKH�ILUVW�WKHRULHV�RI�VLJQ�RU�V\PERO��7KHXUJ\��WRR��RSHUDWHV�ZLWK�V\PEROV��LQ�WKH�SDUWLFXODU�VHQVH�RI�WKH�V\PEROLVP�RI
QDPHV��ZKLOH�D� W\SLFDO� IHDWXUH�RI� WKH�P\VWLF�PRGHO� LV� WKH� LQWURGXFWLRQ�RI� WKH�FRQFHSW�RI� VLOHQFH�DV�DQ�HOHPHQW�RI
GLVFRXUVH��ZKLFK�SRVHV�D�ERUGHU�SUREOHP�IRU�VHPLRWLFV�DQG�SUDJPDWLFV��DW�WKH�VDPH�WLPH��P\VWLFLVP�UHSUHVHQWV�RQH�RI
WKH�OLQNV�EHWZHHQ�DQFLHQW�SDJDQ�SKLORVRSK\�DQG�PHGLDHYDO�&KULVWLDQ�SKLORVRSK\�

.H\�ZRUGV��ODWH�DQWLTXLW\��VHPLRWLFV��SUDJPDWLFV��FRPPXQLFDWLRQ��WKHRU\�RI�GLVFRXUVH��SKLORVRSK\�RI�ODQJXDJH�
KLVWRU\�RI�OLQJXLVWLF�VFLHQFHV

/,7(5$785$

$XQH��'����������/D�SURIH]LD�QHO�SULPR�FULVWLDQHVLPR�H�LO
PRQGR�PHGLWHUUDQHR�DQWLFR��%UHVFLD��3DLGHLD�
%HOOHWWL�� %�� �������� ,O� ORJRV� FRPH� LPPDJLQH� GL� 'LR� LQ
)LORQH�G¤$OHVVDQGULD��6DSLHQ]D��;/,,,����
%UHNOH�� +�� (�� �������� /D� OLQJXLVWLTXH� SRSXODLUH�� 9�
$XURX[��6�� �HG����+LVWRLUH�GHV� LGpHV� OLQJXLVWLTXHV��/LHJH�
0DUGDJD�

&DODEL�� )�� ������������� ,O� VLJQRUH�� LO� FXL� RUDFROR� q� D
'HOIL�� QRQ� GLFH� Qp� QDVFRQGH�� PD� LQGLFD�� %ROOHWWLQR
GHOO
,VWLWXWR�GL�)LORORJLD�*UHFD��,9��3DGRYD��������
&ODUNH��'��6����������6LJQ�/HYHOV��/DQJXDJH�DQG�LWV�(YR�
OXWLRQDU\� $QWHFHGHQWV�� 'RUGUHFKW� �� %RVWRQ� �� /RQGRQ�
.OXZHU�$FDGHPLF�3XEOLVKHUV�
&URPH�� 3�� �������� 6\PERO� XQG� 8Q]XOlQJOLFKNHLW� GHU
6SUDFKH�� -DPEOLFKRV�� 3ORWLQ�� 3URSK\ULRV�� 3URNORV�
0�QFKHQ��+XPDQLVWLVFKH�%LEOLRWKHN�
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'HOFRXUW��0����������/
RUDFOH�GH�GHOSKHV��3DULV��3D\RW�
'HV�3ODFHV��(���HG�����������2UDFOHV�&KDOGDwTXHV��3DULV�
/HV�%HOOHV�/HWWUHV�
'RGGV�� (�� �������� 7KH� *UHHNV� DQG� 7KH� ,UDWLRQDO�
%HUNHOH\���/RV�$QJHOHV��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�
(FR�� 8�� �������� 6HPLRWLFD� H� ILORVRILD� GHO� OLQJXDJJLR�
7RULQR��(LQDXGL�
)DUQH\��5����������/D�UHOLJLRQ�GH�O¤HPSHUHXU�-XOLHQ�HW�OH
P\VWLFLVPH�GH�VRQ�WHPSV��3DULV�
)HVWXJLnUH�� $�� -�� �������� +pUPHWLVPH� DQG� P\VWLTXH
SDwHQQH��3DULV��$XELHU�0RQWDLJQH�
*DPEDUDUD�� '�� �������� $OOH� IRQWL� GHOOD� ILORVRILD� GHO
OLQJXDJJLR�� /LQJXD� H� QRPL� QHOOD� FXOWXUD� JUHFD� DUFDLFD�
5RPD��%XO]RQL�
*LDPEOLFR�� $��� 0RUHVFKLQL�� &�� �HGV��� �������� ,� PLVWHUL
GHJOL�(JL]LDQL��0LODQR��%LEOLRWHFD�XQLYHUVDOH�5L]]ROL�
*UJLÞ��0�������D���9SUDÊDQMH�VHPLRWLNH�Y�SR]QL�DQWLNL�LQ
]JRGQMHP� VUHGQMHP� YHNX�� 'RNWRUVND� GLVHUWDFLMD�� /MXE�
OMDQD��)LOR]RIVND�IDNXOWHWD�
*UJLÞ��0�� �����E��� 9ORJD� MH]LND� LQ� WLÊLQH� QD� SRWL� VSR�
]QDYDQMD�� SULPHU� KHUPHWLáQHJD� NRUSXVD�� ÉROVNR� SROMH�
���������/MXEOMDQD����������
*UJLÞ��0�������F���)LORQ�$OHNVDQGULMVNL� �� MH]LN�DOHJRULMH
LQ� DOHJRULMH� MH]LND� Y� JUÊNR�MXGRYVNL� ILOR]RIVNL� VLQWH]L�
$QQDOHV�� 6HULHV� KLVWRULD� HW� VRFLRORJLD�� ���� ������ ��� .R�
SHU����������
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