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9� SULVSHYNX� VR� SRY]HWL� L]VOHGNL� WHUHQVNH� UD]LVNDYH� R� ÊLYOMHQMX� SUHELYDOVWYD� Y� REPHMQL� REßLQL� ,OLUVND� %LVWULFD�� 6
SRPRßMR� DQNHWH� LQ� LQWHUYMXMHY� VR� REUDYQDYDQH� SUHGYVHP� VRFLDOQR�� LQ� NXOWXUQR�JHRJUDIVNH� YVHELQH� REPHMQH
SUREOHPDWLNH��NL� VH� WLßHMR�REVWRMHßLK�SURVWRUVNLK�YH]L� LQ�PRELOQRVWL� ORNDOQHJD�SUHELYDOVWYD��6� WHP�Y�]YH]L� VR�SROHJ
IXQNFLRQDOQLK�YH]L�]ODVWL�]DQLPLYH�WHULWRULDOQH�LGHQWLILNDFLMH��]QDßLOQRVWL�UDEH�PHGLMHY�LQ�MH]LND��SUDY�WDNR�SRJRVWRVW
LQ�PRWLYL�SUHKDMDQMD�GUÊDYQH�PHMH�WHU�PQHQMD�UHVSRQGHQWRY�R�RGQRVLK�PHG�SUHELYDOVWYRP�]�REHK�VWUDQL�PHMH��2E
VNXSQLK� UH]XOWDWLK� MH� SRVHEQD� SR]RUQRVW� QDPHQMHQD� XJRWDYOMDQMX� REVWRMHßLK� UD]OLN� PHG� L]EUDQLPL� DQNHWQLPL
PLNURORNDFLMDPL�

.OMXÞQH�EHVHGH��REáLQD�,OLUVND�%LVWULFD��VORYHQVNR�KUYDÊND�PHMD��JHRJUDILMD�REPHMQRVWL
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1HOO
DUWLFROR� YHQJRQR� SUHVHQWDWL� L� ULVXOWDWL� GHOOD� ULFHUFD� VXO� FDPSR� VXOOD� YLWD� GHOOD� SRSROD]LRQH� QHO� FRPXQH
FRQILQDULR� GL� ,OLUVND� %LVWULFD� �9LOOD� GHO� 1HYRVR��� &RQ� O
DLXWR� GL� XQ� TXHVWLRQDULR� H� GL� YDULH� LQWHUYLVWH� DEELDPR
DSSURIRQGLWR� VRSSUDWWXWWR� OH� WHPDWLFKH� GL� FDUDWWHUH� VRFLDOH�� FXOWXUDOH� H� JHRJUDILFR� FKH� ULJXDUGDQR� OD� SUREOHPDWLFD
GHOO
DUHD� GL� FRQILQH�� L� FROOHJDPHQWL� H� OD�PRELOLWi� GHOOD� SRSROD]LRQH� ORFDOH�� ,Q� TXHVWR� VHQVR�� ROWUH� DL� FROOHJDPHQWL
IXQ]LRQDOL�� VRQR� SDUWLFRODUPHQWH� LQWHUHVVDQWL� OH� LGHQWLILFD]LRQL� WHUULWRULDOL�� OH� SDUWLFRODULWi� QHOO
XWLOL]]R� GHL�PHGLD� H
GHOOD�OLQJXD��OD�IUHTXHQ]D�H�L�PRWLYL�QHO�YDUFDUH�LO�FRQILQH�GL�VWDWR�H�OH�RSLQLRQL�GHJOL� LQWHUYLVWDWL� VXL� UDSSRUWL� WUD� OD
SRSROD]LRQH� GD� HQWUDPEL� L� ODWL� GHO� FRQILQH�� 5LJXDUGR� DL� ULVXOWDWL� o� VWDWD� ULYROWD� XQD� SDUWLFRODUH� DWWHQ]LRQH
DOO
LQGLYLGXD]LRQH�GHOOH�GLIIHUHQ]H�WUD�OH�PLFURORFDOLWi�GHILQLWH�GDL�TXHVWLRQDUL�

3DUROH�FKLDYH��&RPXQH�GL�,OLUVND�%LVWULFD��FRQILQH�VORYHQR�FURDWR��JHRJUDILD�GHOOH�DUHH�FRQILQDULH



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

6LPRQ�.(50$��1(.$7(5,�'58Ë%(1,�,1�.8/78512�*(2*5$)6.,�9,',.,�2%0(-1267,�2%à,1(�,/,56.$�%,675,&$���������

���

892'

,OLUVND� %LVWULFD� MH� SR� SRYUÊLQL� ����� NP��� GUXJD� QDM�
YHáMD� VORYHQVND� REáLQD�� 6� ������� SUHELYDOFL� �6/56�
������ SD� MH� REHQHP� WXGL� PHG� QDMUHGNHMH� SRVHOMHQLPL
������ SUHELYDOFD� QD� NP²�� LQ� VSDGD� PHG� GHPRJUDIVNR
RJURÌHQH� REáLQH�� 9HáML� GHO� WHULWRULMD� MH� QDPUHá� QHSR�
VHOMHQ� �6QHÌQLÊND� SODQRWD�� àLáDULMD�� DOL� Y� GREUÊQL� PHUL
L]SUD]QMHQ��%UNLQL���*UH�]D�WLSLáQR�SHULIHUQR�REPRáMH��NL
VNR]L� FHORWQR� SRYRMQR� REGREMH� GRÌLYOMD� QHJDWLYHQ
GHPRJUDIVNL�LQ�GUXÌEHQRHNRQRPVNL�UD]YRM��]DWR�WXGL�QH
SUHVHQHáD� NRQVWDQWQR� ]DRVWDMDQMH� REUDYQDYDQH� REáLQH
]D� SRYSUHáQLP� UHSXEOLÊNLP� UD]YRMHP�� =DSRVWDYOMDQMH
NPHWLMVNLK� SRWHQFLDORY� Y� REGREMX� L]UD]LWHMÊH� LQGXVWULD�
OL]DFLMH�SRY]URáL�PRáQR�GHDJUDUL]DFLMR� LQ�GHSRSXODFLMR
Y� SULPDUQL� VHNWRU� XVPHUMHQLK� REPRáLM� �%UNLQL�� =JRUQMD
3LYND��� 3R� GUXJL� VWUDQL� VH� L]REOLNXMHWD� PRáQHMÊD� ]DSR�
VOLWYHQD� FHQWUD�� ,OLUVND� %LVWULFD� LQ� 3RGJUDG�� NMHU� VH� SUH�
ELYDOVWYR� NRQFHQWULUD�� LQ�PHG� SRVDPH]QLPL� GHOL� REUDY�
QDYDQH� REáLQH� VH� SRMDYLMR� YHáMD� HNRQRPVNR�GHPR�
JUDIVND�RGVWRSDQMD��LQ�JRYRULPR�ODKNR�FHOR�R�SRMDYX�SH�
ULIHUQRVWL�]QRWUDM�SHULIHULMH�

3R� RVDPRVYRMLWYL� 6ORYHQLMH� OHWD� ����� VH� MH� SRMDYLO
QRY�SURVWRUVNL� HOHPHQW�� VORYHQVNR�KUYDÈND�GUÊDYQD�PH�
MD�� 1RYRQDVWDOD� PHMD� MH� QDVWRSLOD� NRW� RYLUD�� ]ODVWL� ]D
NUDMH� Y� QMHQL� QHSRVUHGQL� EOLÌLQL� �RWHÌHQD� MH� NRPXQLND�
FLMD�LQ�PHGVHERMQR�VRGHORYDQMH�ORNDOQHJD�SUHELYDOVWYD��
SD� WXGL� ]D� WLVWD� REPRáMD�� NL� VR� ELOD� VLFHU� RG� QHNGDM
SUHGYVHP� IXQNFLRQDOQR� YH]DQD� QD� ÊLUÊL� NYDUQHUVNL� SUR�
VWRU��QSU��%UNLQL�LQ�GROLQD�5HNH�V�SURGDMR�NPHWLMVNLK�SUL�
GHONRY���7HPHOMQL�Y]URN�]D��EORNDGR��áH]PHMQLK�JRVSR�
GDUVNLK� RGQRVRY� MH� PHG� GUXJLP� WXGL� GROJR� áDVD� QHUD�
WLILFLUDQL� VSRUD]XP� R� REPHMQHP� LQ� SURPHWQHP� VRGH�
ORYDQMX��6236���NL�ÊH�YHGQR�QL�]DÌLYHO�

$QDOL]D�VWUXNWXUH�GHORYQR�DNWLYQHJD�SUHELYDOVWYD�SR�
NDÌH�� GD� REáLQD� ,OLUVND� %LVWULFD� Y� REGREMX� SR� RVDPR�
VYRMLWYL�GRÌLYOMD�SRVSHÊHQ�UD]YRM�WHUFLDUQLK�GHMDYQRVWL�LQ
VH� Y� WHP� SRJOHGX� PRáQR� SULEOLÌD� SRYSUHáQHPX� GUXÌ�
EHQRJRVSRGDUVNHPX�UD]YRMX�6ORYHQLMH��.HUPD���������2
QHNL�SURVSHULWHWL�SD�]DUDGL�WHJD�QH�PRUHPR�JRYRULWL��7R
GRND]XMHMR� VWUXNWXUD� ]DSRVOHQLK� Y� VWRULWYDK�� YHOLND
VWRSQMD� EUH]SRVHOQRVWL�� L]UD]LWR� QHJDWLYQD� GHPRJUDIVND
VOLND� LQ� ]DVNUEOMXMRáH� VSORÊQR� VWDQMH� GXKD� SUHELYDOVWYD
REáLQH�� .OMXE� QHVSRUQHPX� YSOLYX� QRYRQDVWDOH� VORYHQ�
VNR�KUYDÊNH�PHMH�QD�VSUHPHPEH�Y�]DSRVOLWYHQL�VWUXNWXUL
GHORYQR�DNWLYQHJD�SUHELYDOVWYD�REáLQH�SRVWDYOMDPR�YSOLY
REPHMQRVWL� QD� SR]LWLYHQ� GUXÌEHQRJRVSRGDUVNL� UD]YRM
LOLUVNRELVWULÊNH� REáLQH� SRG� YSUDÊDM�� 'HMVWYD� QDPUHá� ND�
ÌHMR� GUXJDáQR� SRGRER� REáLQH�� NL� MH� L]UD]LWR� SHULIHUQR
REPRáMH�V�SRVHEQLPL�UD]YRMQLPL�SUREOHPL��1DPHQ�WHJD
SULVSHYND�QL�DQDOL]LUDWL� VOHGQMH��SDá�SD�QD�SRGODJL�XJR�

WRYLWHY� WHUHQVNH� UD]LVNDYH� R� ÌLYOMHQMX� ORNDOQHJD� SUHEL�
YDOVWYD� SUHGVWDYLWL� QHNDWHUH� GUXÌEHQH� LQ� NXOWXUQRJHR�
JUDIVNH�YLGLNH�REPHMQRVWL�REáLQH�,OLUVND�%LVWULFD�

0(72'(�'(/$

1D� WHUHQX� MH� ELOD� WDNR� L]YHGHQD� SUHFHM� REVHÌQD
DQNHWQD�UD]LVNDYD��SRGNUHSOMHQD�]�LQWHUYMXML��R�UD]OLáQLK
YLGLNLK� R]LURPD� SRGURáMLK� YVDNGDQMHJD� ÌLYOMHQMD� ORNDO�
QHJD�SUHELYDOVWYD���3UL�XJRWDYOMDQMX�QMHJRYLK�SRVHEQRVWL
QDV� MH�]ODVWL�]DQLPDOD�SURVWRUVND�GLQDPLND� UD]QRYUVWQLK
VWLNRY� LQ� YH]L�� LQGLYLGXDOQLK� �VRURGVWYR�� SR]QDQVWYD��
IXQNFLRQDOQLK� �L]REUDÌHYDQMH�� ]DSRVORYDQMH�� RVNUED�� WHU
VRFLRNXOWXUQLK� LQ� GUXJLK� REOLN� SRYH]RYDQMD�� NL� YSOLYDMR
QD� SURVWRUVNR� PRELOQRVW� SUHELYDOFHY�� 9SUDÊDQMD� LQ� GL�
OHPH� JOHGH� QMLKRYH� QDYH]DQRVWL� QD� RNROLÊQL� SURVWRU
�WHULWRULDOQH� LGHQWLILNDFLMH� ]� XVWUH]QLPL� SRYH]RYDOQLPL
SUHIHUHQFDPL�GR�VRVHGQMLK�VORYHQVNLK�LQ�KUYDÊNLK�NUDMHY
R]�� REáLQ�� WHU� RGQRVRY� PHG� 6ORYHQFL� LQ� +UYDWL� Y� RE�
UDYQDYDQHP�REPHMQHP�REPRáMX�VPR�ODKNR�UD]LVNDOL� OH
Y�QHSRVUHGQHP�VWLNX�]�GRPDáLQL��$QNHWD�MH�Y�WHP�VPLVOX
QHSRJUHÊOMLYD� PHWRGD�� NL� QDP� RE� SULPHUQL� YHOLNRVWL
Y]RUFD�RPRJRáD�VWDWLVWLáQR�SRGNUHSLWHY�QDYHGE� LQ� WUGL�
WHY��=�LQWHUYMXYDQMHP�L]EUDQLK� LQIRUPDWRUMHY�VPR�UH]XO�
WDWH� GRGDWQR� SRJORELOL�� 3UDY]DSUDY� VR� ODKNR� YVL� DQNH�
WLUDQFL� RE� NRQFX� DQNHWH� �SUL� YSUDÊDQMLK� RGSUWHJD� WLSD�
SRGDOL�WXGL�VYRMH�PQHQMH�R�SUREOHPDWLNL�LQ�SHUVSHNWLYDK
ÌLYOMHQMD�RE�PHML�

$QNHWQL�Y]RUHF�V�SUHYODGXMRáR�PODMÊR� VUHGQMR�JHQH�
UDFLMR��������OHW��LQ�]�QDGSRYSUHáQR�L]REUD]EHQR�VWUXN�
WXUR�UHVSRQGHQWRY��QDMYHá� MLK� MH� LPHOR�]DNOMXáHQR�VUHG�
QMR� ÊROR�� MH� ]DMHO� ��� ÌHQVN� ������ LQ� ���PRÊNLK� ������
9VL�VR�VH�WXGL�QDURGQRVWQR�RSUHGHOLOL��OH�ÊWLUMH�PHG�YVHPL
����� NRW� 1HVORYHQFL� ��� +UYDWL� LQ� �� 6UE��� SUL� áHPHU� MH
SRWUHEQR�SRXGDULWL��GD�SUHFHM� OMXGL�ÊH�YHGQR�]DPHQMXMH
�QDURGQRVW��]� �GUÌDYOMDQVWYRP���9�QHNDWHULK�SULPHULK� MH
ELOR� JOHGH� WHJD� ]D]QDWL� QHODJRGMH� DOL� FHOR� SULNULW� VWUDK�
YVHNDNRU�SD� VPR�RE�QDYHGEL� QDURGQRVWL� XSRÊWHYDOL� SR�
VDPH]QLNRYR� VDPRRSUHGHOLWHY� LQ� QH� GHMDQVNL� L]YRU�
6NXSQR� MH� ELOR� WRUHM� DQNHWLUDQLK� ���� SROQROHWQLK� RVHE
�GREHU� RGVWRWHN� YVHK� SUHELYDOFHY� REáLQH��� L]EUDQLK� V
SRPRáMR� LQIRUPDWRUMHY� �]QDQFHY� L]�SRVDPH]QHJD�NUDMD�
DOL�SD�QDNOMXáQR��6WDOQD�ELYDOLÊáD�UHVSRQGHQWRY�VR�ELOD�Y
QDVHOMLK��XYUÊáHQLK�Y�L]EUDQD�DQNHWQD�REPRáMD�

3UHGSRVWDYOMDPR�ODKNR��GD�VH�GHMDQVNL�REVHJ�REPHM�
QHJD� REPRáMD� Y� LOLUVNRELVWULÊNL� REáLQL� UD]OLNXMH� RG� IRU�
PDOQH� RSUHGHOLWYH� GHVHWNLORPHWUVNHJD� SDVX�� NRW� JD� GR�
ORáD�6236��9VL�NUDML�QDPUHá�QLVR� LQ�QH�PRUHMR�ELWL�SRG
HQDNLP�YSOLYRP�GUÌDYQH�PHMH��SUDY�WDNR�VR�QHNDWHUL�GHOL
REáLQH�EROM�NRW�GUXJL�SRYH]DQL�V�VRVHGQMLPL�SRNUDMLQDPL
R]LURPD�V�VRVHGQMLPL�REáLQDPL�LQ�QMLKRYLPL�FHQWUDOQLPL

� 7HUHQVND� UD]LVNDYD� VH� MH� �GHOQR�� RSUOD� QD� LQWHUGLVFLSOLQDUQR� ÊWXGLMR� 6ORYHQVNR�KUYDÈNL� REPHMQL� SURVWRU�� ÊLYOMHQMH� RE�PHML� �.UÌLÊQLN�
%XNLß���������6OHGQMD�SD�VH�Y�PHWRGRORÊNHP�VPLVOX�Y�YHOLNL�PHUL�QDVODQMD�QD�WHPHOMQR�GHOR�V�SRGURáMD�JHRJUDILMH�REPHMQRVWL �3URVWRU�
PHMH��OMXGMH��%XIRQ���������NL�MH�NRW�SUYR�Y�6ORYHQLML�LQ�ÊLUÊH�XYHGOR�WHRUHWLáQR�PHWRGRORÊNL�RNYLU�]D�SURXáHYDQMH�REPHMQLK�REPRáLM�WHU
áH]PHMQLK�YH]L�
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QDVHOML�� 2EVWRMHáH� UD]OLNH� LQ� SRVHEQRVWL� SRVDPH]QLK
GHORY�REáLQH�VPR�XJRWDYOMDOL�V�SRPRáMR�WHUHQVNHJD�GHOD
QD� ÊHVWLK� WRáQR� GRORáHQLK� PLNURORNDFLMDK�� 3ULPHUMDOL
VPR� QDVOHGQMD� DQNHWQD� REPRáMD�� ��� ,OLUVND� %LVWULFD� ]
EOLÊQMR�RNROLFR�����%UNLQL�����3RGJUDMVNR�SRGROMH����� -HO�
ÈDQVNR�SRGROMH�]�%UGL�����3RGJRUD��.RßDQLMD��LQ����=JRU�
QMD�3LYND�� ,]EUDQD�REPRáMD� LQ�QMLP�SULSDGDMRáD�QDVHOMD
QDPUHá� WYRULMR� EROM� DOL� PDQM� ]DRNURÌHQR� NXOWXUQR�SR�
NUDMLQVNR�FHORWR��VDM�VR�Y�SUHWHNORVWL�SULSDGDOD�UD]OLáQLP
FHUNYHQR�XSUDYQLP� WHULWRULDOQLP� HQRWDP� LQ� VH� ]DWR
UD]OLNXMHMR� SR� VSHFLILáQLK� ORNDOQLK� HOHPHQWLK� WHU� IXQN�
FLMDK� �QSU��QDUHáMH� LQ�RELáDML��PRáQD� ORNDOQD� LGHQWLWHWD�
ÊROVNL� RNROLÊ�� FHQWUDOQRVW� LQ� XUEDQRVW� LSG��� DOL� SD� VR
UD]SR]QDYQD�SR�QHNDWHULK�]QDáLOQLK� IL]LáQR�JHRJUDIVNLK
SRWH]DK�

3ULVSHYHN�VLFHU�QH�SRVHJD�JOREOMH�Y�WHRUHWLáQR�PHWR�
GRORÊNR� SUREOHPDWLNR� SURXáHYDQMD�PHMQRVWL� LQ� REPHM�
QRVWL�� SULQDÊD� SD� QHNDWHUH� QRYHMÊH� R]LURPD� VSORK� SUYH
WRYUVWQH�UD]LVNRYDOQH�UH]XOWDWH�]D�REUDYQDYDQR�REPRáMH
REáLQH�,OLUVNH�%LVWULFH�

8*2729/-(1(�35267256.(�9(=,�35(%,9$/679$
1$�,=%5$1,+�2%02Ý-,+�2%Ý,1(�,/,56.$�%,675,&$

,QGLYLGXDOQL�VWLNL��VRURGVWYR��SULMDWHOMVWYD�LQ�SR]QDQVWYD

6RURGVWYHQH� YH]L� VPR� XJRWDYOMDOL� SRVUHGQR�� SUHNR
PLJUDFLMVNLK� WRNRY�DQNHWLUDQFHY� LQ�QMLKRYLK�EOLÌQMLK� VR�
URGQLNRY��WDNR�SULVHOMHQLK��6OLND����NRW�L]VHOMHQLK��6OLND���
áODQRY�GUXÌLQ�
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9LU��UH]XOWDWL�DQNHWH

6O����� 6WUXNWXUD�SULVHOMHQLK�Y�GUXËLQDK�DQNHWLUDQFHY�SR
L]YRUQHP�REPRàMX�
)LJ�����6WUXFWXUH�RI�LPPLJUDQW�PHPEHUV�RI�UHVSRQGHQWV

IDPLOLHV�E\�SODFH�RI�RULJLQ�

3R� L]MDYDK� SULEOLÌQR� WUHWMLQH� DQNHWLUDQLK� ODKNR� VNOH�
SDPR�� GD� SULSDGDMR� Y� FHORWL� DYWRKWRQLP� GUXÌLQDP�� VDM
SUL�QMLK�GRPD�QL�SULVHOMHQLK�L]�GUXJLK�NUDMHY��9�GUXÌLQDK�
NMHU� MH� YVDM� QHNGR� SULVHOMHQ�� QDMGHPR� YHáLQRPD� SULVH�

OMHQH�L]�GUXJLK�NUDMHY�Y�REáLQL��������áHWUWLQD�SD�MLK�MH�L]
GUXJLK�VORYHQVNLK�SRNUDMLQ��SUHGYVHP� L]�EOLÌQMLK�SULPRU�
VNLK� NUDMHY�� =HOR� YLVRN� GHOHÌ� SUHGVWDYOMDMR� SULVHOMHQL� V
VRVHGQMH� +UYDÊNH� ������� 3RYHáLQL� JUH� ]D� OMXGL� L]� VR�
VHGQMLK� REPHMQLK� NUDMHY� DOL� V� ÊLUÊHJD� NYDUQHUVNHJD� RE�
PRáMD��SUHFHM�MLK�MH�SULÊOR�WXGL�L]�'DOPDFLMH���6LFHU�SD�MH
ELOR� ]D� YHáML� GHO� REUDYQDYDQHJD� REPHMQHJD� REPRáMD�
]ODVWL�]D�-HOÊDQVNR�SRGROMH�]�%UGL��RG�QHNGDM�]QDáLOQR�LQ�
WHQ]LYQR�PHÊDQMH�SUHELYDOVWYD�QD�REHK�VWUDQHK�PHMH��'D
WD�SURFHV�SRWHND�ÌH�GDOMÊH�REGREMH��GRND]XMHMR� Y�SRVD�
PH]QLK� NUDMLK� ÊWHYLOQL� PHÊDQL� ]DNRQL�� QHNDWHUL� VRURGQL
SULLPNL�� ]HOR� SRGREQH� QDUHáQH� ]QDáLOQRVWL�� SRGREQD
PRUIRORJLMD�QDVHOLM� LQ�SRGREQR��NDU� MH�QHGYRPQR�SRVOH�
GLFD� VNXSQHJD� ÌLYOMHQMD� Y� RNYLUX� SRVDPH]QLK� XSUDYQLK
DOL�FHUNYHQLK�HQRW��9VH�WR�SRWUMXMH�WXGL�SRGDWHN�R�GHOHÌX
DQNHWLUDQFHY� �WDNLK� MH� VNXSQR� NDU� ������ NDWHULK� PRWLY
SUHKDMDQMD� VORYHQVNR�KUYDÊNH�PHMH� MH�RELVN� VRURGQLNRY�
SULMDWHOMHY�DOL�]QDQFHY��5D]ORJ�]D�WR�JUH�LVNDWL��NRW�ERPR
YLGHOL�Y�QDGDOMHYDQMX��WXGL�Y�SUHFHMÊQMHP�GHOHÌX�WLVWLK��NL
VR�VH�L]�GUXÌLQ�QDÊLK�VRJRYRUQLNRY�RGVHOLOL�QD�+UYDÊNR�
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9LU��UH]XOWDWL�DQNHWH

6O�� ��� 6WUXNWXUD� L]VHOMHQLK� L]� GUXËLQ� DQNHWLUDQFHY� SR
REPRàMLK�L]VHOLWYH�
)LJ�� ��� 6WUXFWXUH� RI� HPLJUDQWV� IURP� UHVSRQGHQWV

IDPLOLHV�E\�SODFH�RI�HPLJUDWLRQ�

3RGDWNL�R� L]VHOMHQLK�GUXÌLQVNLK�áODQLK�R]LURPD�EOLÌ�
QMLK�VRURGQLNLK�DQNHWLUDQFHY�SULNDÌHMR�QHNROLNR�GUXJDá�
QR� VOLNR�� VDM� OH� VODED� SRORYLFD� DQNHWLUDQFHY� SRURáD� R
L]VHOLWYL� YVDM�QHNRJD� L]�GUXÌLQH�Y� GUXJL� NUDM�� 6NRUDM� SH�
WLQD�WHK�QDYHGE�VH�QDQDÊD�QD�L]VHOMHQH�GRPDáH�SR�VYHWX
�L]YHQ�(YURSH��� ��� RGVWRWNRY� SD�Y� NUDMH� DOL� GUÌDYH� �=D�
KRGQH��(YURSH��'REUD�SHWLQD�RGVHOMHQHJD� VRURGVWYD�QDM
EL�ÌLYHOD�Y�NUDMLK�GUXJRG�SR�6ORYHQLML��YHáLQRPD�Y�/MXE�
OMDQL��Y�VUHGLÊáLK�VRVHGQMLK�REáLQ��QD�2EDOL�DOL�Y�GUXJLK
SULPRUVNLK�NUDMLK��9�GUXJL�NUDM�]QRWUDM�REáLQH�SD�MH�RGÊOR
���RGVWRWRNRY�YVHK�Y�DQNHWR�]DMHWLK�L]VHOMHQFHY��RG�WHJD
GREUD�SRORYLFD�Y� ,OLUVNR�%LVWULFR���3UHVHQHáD�GHMVWYR��GD
QREHGHQ� RG� DQNHWLUDQFHY� QH� QDYDMD� QLWL� HQHJD� L]VHOMH�
QHJD�GUXÌLQVNHJD�áODQD�R]LURPD� VRURGQLND�Y� NDWHUR� RG

� 9HáLQRPD�JUH�]D�ÌHQVNH��NL�VR�MLK�GRPDáL�IDQWMH�ÊH�NRW�PODGH� QHYHVWH�SULSHOMDOL�QD�GRP�SR�NRQFX�GUXJH�VYHWRYQH�YRMQH�
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ELYÊLK� MXJRVORYDQVNLK� UHSXEOLN�� ,]MHPD� MH� ]QRYD�+UYDÊ�
ND�� NL� ]� ��� RGVWRWNL� QDYHGE� ]DY]HPD� FHOR� SUYR�PHVWR
PHG� YVHPL� HPLJUDFLMVNLPL� REPRáML�� 5HVSRQGHQWL� RPH�
QMDMR�SUHGYVHP�NUDMH�L]�KUYDÊNHJD�3ULPRUMD��]ODVWL�.YDU�
QHUMD�LQ�,VWUH��1D�YVHK�L]EUDQLK�PLNURORNDFLMDK��UHODWLYQR
QDMYHá� Y� -HOÊDQVNHP� SRGROMX� ]� %UGL��� ]� L]MHPR� =JRUQMH
3LYNH� LQ� %UNLQRY�� XJRWRYLPR� VRUD]PHUQR� YLVRN� GHOHÌ
L]VHOMHQHJD�SUHELYDOVWYD�Y�VRVHGQMH�KUYDÊNH�NUDMH�

$QNHWLUDQFL�LPDMR�SR�SULáDNRYDQMLK�QDMYHá�SULMDWHOMHY
LQ� ]QDQFHY� Y� REáLQL�� 9VL� GUXJL� VORYHQVNL� NUDML� LQ� SR�
NUDMLQH� VR� ELOL� VNXSDM� PDQMNUDW� RPHQMHQL�� 2G� VOHGQMLK
SUHYODGXMHWD� 3RVWRMQD� LQ� 3LYND� �REPRáMH� ELYÊH� SRVWRMQ�
VNH� REáLQH��� VLFHU� QDMYHáNUDW� QDYHGHQL� QD� ]JRUQMHSLY�
ÊNHP� DQNHWQHP� REPRáMX�� 3RGREQR�PRáQR� �� UHODWLYQR
QDML]UD]LWHMH�QD�3RGJUDMVNHP�SRGROMX���VR�L]ND]DQH�SUL�

MDWHOMVNH�YH]L�V�SULPRUVNLPL�NUDML��PHGWHP�NR�VR�WRYUVWQL
VWLNL�]�/MXEOMDQR�LQ�V�NUDML�RVWDOH�6ORYHQLMH�]D�GREUR�SR�
ORYLFR� PDQM� LQWHQ]LYQL�� *OHGH� QD� XJRWRYOMHQH� VRURG�
VWYHQH� YH]L� QDV� QH� EL� VPHOD� SUHVHQHáDWL� ÊWHYLOQD� SULMD�
WHOMVWYD� LQ� SR]QDQVWYD� V� SUHELYDOFL� VRVHGQMLK� KUYDÊNLK
REPHMQLK� NUDMHY� R]LURPD� ÊLUÊHJD� REPRáMD� QHNGDQMLK
REáLQ�5HND�LQ�2SDWLMD��7R�ÊH�SRVHEHM�YHOMD�]D�SUHELYDOFH
-HOÊDQVNHJD�SRGROMD�]�%UGL��6OLND����

)XQNFLRQDOQD�SURVWRUVND�XVPHUMHQRVW��ÇROD��GHOR��QDNXSL

8JRWDYOMDQMH� SULVRWQRVWL� IXQNFLRQDOQLK� SURVWRUVNLK
YH]L�� NL� GRORáDMR� DNFLMVNL� UDGLM� ORNDOQHJD� SUHELYDOVWYD�
]DKWHYD�SRL]YHGER�R�NUDMLK� LQ�REPRáMLK� ÊRODQMD�� ]DSR�
VORYDQMD�LQ�RVNUERYDQMD�

9LU��UH]XOWDWL�DQNHWH

6O�����3URVWRUVND�XVPHUMHQRVW��SULVRWQRVW�VRURGVWYHQLK�LQ�SULMDWHOMVNLK�YH]L��ORNDOQHJD�SUHELYDOVWYD��VNXSDM�Y�REàLQL
�SXÉàLFH��LQ�SR�DQNHWQLK�REPRàMLK��VWUXNWXUQL�NURJL��
)LJ�� ��� 6SDWLDO� RULHQWDWLRQ� �SUHVHQFH� RI� IDPLO\� DQG� IULHQGVKLS� WLHV�� RI� WKH� ORFDO� SRSXODWLRQ�� PXQLFLSDOLW\� WRWDO
�DUURZV��DQG�E\�H[DPLQHG�DUHDV��VWUXFWXUH�FLUFOHV��
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,]REUDËHYDQMH

2EVWRMHáD��RVQRYQR�ÊROVND�PUHÌD�Y�REáLQL��QDYNOMXE
GHPRJUDIVNLP� WHÌDYDP�� XáHQFHP� ÊH� ]DJRWDYOMD� NROLNRU
WROLNR�NYDOLWHWHQ�SRXN�Y�QMLKRYHP�QHSRVUHGQHP�DOL�YVDM
QH�WDNR�RGGDOMHQHP�RNROMX��9VHNDNRU�JUH�]D�SRPHPEHQ
GHMDYQLN� RKUDQMDQMD� SUHELYDOVWYD� QD� GRORáHQHP� REáLQ�
VNHP�WHULWRULMX��NDU�SD� MH�SUHPDOR�]D� UD]YRMQL�SRWHQFLDO
REáLQH�� .� WHPX� ODKNR� SULVSHYD�PRáQD� VUHGQMD� ÊROD�� áH
ÌH�QH�YLVRNRÊROVNL�DOL� FHOR� XQLYHU]LWHWQL� SURJUDPL��'RO�
JROHWQD�RGVRWQRVW�VUHGQMHÊROVNHJD�FHQWUD�Y�,OLUVNL�%LVWULFL
MH� QHGYRPQR�PRáQR� SULVSHYDOD� N� SRJODEOMDQMX� SHULIHU�
QRVWL�VDPHJD�NUDMD�LQ�REáLQH��NDU�VR�NRW�ÌJRá�SUREOHP�LQ
RYLUR� Y� UD]YRMX� FHORWQHJD� REPHMQHJD� REPRáMD� L]SR�
VWDYLOL� WXGL� DQNHWLUDQL�� 1DMPDQM�� NDU� VUHGQMD� ÊROD� ]D�
JRWDYOMD�� MH�� GD�PODGLQD� Y� YHOLNR� YHáMHP� ÊWHYLOX� RVWDMD
GRPD�� 'LMDNL� SULKDMDMR� WXGL� RG� GUXJRG�� KLWUHMH� VH� UD�
]YLMDMR�UD]OLáQH�REOLNH�GUXÌEHQHJD�GRJDMDQMD��ÊSRUW��NXO�
WXUD�LSG����SURVWRU�MH�RGSUW�]D�LGHMH�LQ�LQRYDFLMH����9VH�WR
SULGRELMR�WLVWL�NUDML��NL�]�YLÊMLPL�L]REUDÌHYDOQLPL�REOLNDPL
]DGUÌXMHMR�LQ�XVWUH]QR�L]NRULÊáDMR�áORYHÊNL�SRWHQFLDO�

3ULGREOMHQL�SRGDWNL�R� NUDMX� VUHGQMHJD� LQ� XQLYHU]LWHW�
QHJD� L]REUDÌHYDQMD�DQNHWLUDQFHY� LQ�QMLKRYLK�GUXÌLQVNLK
áODQRY�YNOMXáXMHMR�YHá�JHQHUDFLM��]DWR�XVWUH]DMR�QHNHPX
GDOMÊHPX�áDVRYQHPX�SUHUH]X��7DNR� MH�QDMYHá�GLMDNRY�]
%LVWULÊNHJD� RELVNRYDOR� ÊROH� QD� 2EDOL�� Y� /MXEOMDQL� LQ� Y
3RVWRMQL�� 9� ]DGQMLK� OHWLK� VH� ÊRODUML� QDMEROM� PQRÌLáQR
RGORáDMR�]D�RELVN�VUHGQMLK�ÊRO�Y�3RVWRMQL� LQ�6HÌDQL� ����
YVHK���QD�2EDOL��.RSHU��,]ROD��LQ�Y�/MXEOMDQL�SD�PDQM�NRW
QHNRá��3UHFHM�PDQM�VH�MLK�GDQHV�ÊROD�WXGL�Y�1RYL�*RULFL�
0DULERUX� LQ� &HOMX�� 3RGREQR� YHOMD� ]D� L]REUDÌHYDQMH� QD
+UYDÊNHP��]ODVWL�QD�5HNL��NMHU�VH�SR�PQHQMX�DQNHWLUDQLK
GDQHV�QH�ÊROD�YHá�QLKáH��WDNR�QD�VUHGQMLK�NRW�QD�YLVRNLK
ÊRODK�� %LVWYHQR� GUXJDáQD� MH� ELOD� VLWXDFLMD� SUHG� RVDPR�
VYRMLWYLMR��NR�VH�MH�QD�5HÊNR�SR�QHNDWHULK�RFHQDK�YR]LOR
YVDM����GLMDNRY��VUHGQMD�NHPLMVND��VWURMQD��IUL]HUVND��JRV�
WLQVND����ÊROD�� LQ�RNURJ����ÊWXGHQWRY�GQHYQR��1HNDWHUL
VR� WDP� ÊH� SUHG� QHNDM� OHWL� ÊWXGLUDOL� PHGLFLQR� R]LURPD
VWURMQLÊWYR��3RVDPH]QLNL�VR�VH�L]REUDÌHYDOL�WXGL�Y�=DJUH�
EX� �JUDILáQD� ÊROD�� LQ� Y� 2SDWLML� �JRVWLQVWYR�� KRWHOLUVWYR��
9HOLND� YHáLQD� ]DMHWLK� Y� DQNHWQL� Y]RUHF� ������ MH� VLFHU
�GR�ÊWXGLUDOD�Y�/MXEOMDQL��GHVHWLQD�QD�2EDOL�� SULEOLÌQR��
RGVWRWNRY�Y�0DULERUX��QHNDM�SD�WXGL�Y�.UDQMX��=�XVWDQR�
YLWYLMR�8QLYHU]H� QD� 3ULPRUVNHP�Y� .RSUX�� 3ROLWHKQLNH� Y
1RYL�*RULFL�LQ�]�RGSLUDQMHP�YLVRNRÊROVNLK�SURJUDPRY�Y
3RVWRMQL� WHU� 1RYHP� PHVWX� LQ� GUXJRG� VH� ER� VWUXNWXUD
ÊRODMRáLK� SR� NUDMX� ÊWXGLMD� Y� 6ORYHQLML� QHNROLNR� VSUHPH�
QLOD�� ]HOR� UHGNL�� áH� VSORK� NGR�� SD� VH� ERGR� RGORáDOL� ]D
KUYDÊNH�YLVRNH�ÊROH�R]LURPD�XQLYHU]H�

=DSRVORYDQMH

=DSRVORYDQMH� MH�]HOR�SRPHPEHQ�GHMDYQLN�Y]SRVWDY�
OMDQMD�IXQNFLRQDOQLK�YH]L�Y�SURVWRUX�LQ�MH�SRJRVWR�WHPHOM
GUXJLK�REOLN�SRYH]RYDQMD��3URVWRUVND�GLQDPLND�]DSRVOR�
YDQMD�REPHMQHJD�SUHELYDOVWYD�VH�MH�XJRWDYOMDOD�V�NUDMHP

]DSRVOLWYH� DQNHWLUDQFHY� LQ� QMLKRYLK� GUXÌLQVNLK� áODQRY�
=DQLPDOR� QDV� MH� WXGL� PQHQMH� UHVSRQGHQWRY� R� ÊWHYLOX
VRNUDMDQRY��NL�YVDM�REáDVQR�GHODMR�QD�5HÊNHP��7UÌDÊNHP
DOL�GUXJRG�Y�WXMLQL��ERGLVL�OHJDOQR�ERGLVL�QHOHJDOQR�

2G�����]DSRVOHQLK��NL� MLK�MH�QHSRVUHGQR�DOL�SRVUHG�
QR� ]DMHO� DQNHWQL� Y]RUHF�� MH� VODELK� ���RGVWRWRNRY� ]DSR�
VOHQLK�Y�NUDMX�ELYDQMD��GREUD�SRORYLFD�DOL� ���RGVWRWNRY
YVHK� MH�%LVWULáDQRY��9HáLQD� MH� WRUHM�GQHYQLK�PLJUDQWRY�
NL� VH� YR]LMR� QD� GHOR� SUHGYVHP� Y� ,OLUVNR� %LVWULFR� �GREUD
áHWUWLQD� YVHK� ]DSRVOHQLK��� 2EáLQVNR� VUHGLÊáH� MH� SR� UH�
]XOWDWLK� DQNHWH� ]� ��� RGVWRWNRY� QDYHGEDPL� GDOHá� SUHG
RVWDOLPL� NUDML� ]DSRVORYDQMD��'UXJL� ]DSRVOLWYHQL� FHQWHU� Y
REáLQL� MH� V����RGVWRWNL� YVHK�QDYHGE� �PHG�QMLPL����RG�
VWRWNRY� GRPDáLQRY��� SULáDNRYDQR�� 3RGJUDG�� 6HYHGD
SUHGYVHP� SR� ]DVOXJL� LQGXVWULMH� SODVWLáQLK� PDV�� SROHJ
WHJD� SD� MH� SR� SRPHPEQRVWL� LQ� ÊWHYLOX� RVNUEQLK� GHMDY�
QRVWL� WXGL� HGLQL� ORNDOQL� FHQWHU� YLÊMH� VWRSQMH� Y� REáLQL�
WDNRM� ]D� ,OLUVNR� %LVWULFR�� 3R� DQNHWL� VRGHá� QDM� EL� VH� QD
GHOR� Y� GUXJH� NUDMH� SR� REáLQL� YR]LOR� QHNDM� YHá� NRW� �
RGVWRWNRY� L]PHG� YVHK� ]DSRVOHQLK�� SUHGYVHP� Y� ORNDOQD
VUHGLÊáD�QLÌMH� �%Dá��.XWHÌHYR��3UHJDUMH�� LQ�VUHGQMH�VWRS�
QMH� �.QHÌDN�� -HOÊDQH���9� EOLÌQMLK� NUDMLK� VRVHGQMLK� REáLQ
QDM� EL� ELOR� ]DSRVOHQLK� GREULK� ��� RGVWRWNRY� YSUDÊDQLK
R]LURPD� QMLKRYLK� GUXÌLQVNLK� áODQRY�� Y� YHáMLK� ]DSRVOL�
WYHQLK�FHQWULK�6ORYHQLMH��/MXEOMDQD��.RSHU��3RVWRMQD��6H�
ÌDQD�LGU���SD�VNXSQR�QHNDM�YHá�NRW����RGVWRWNRY�GHORYQR
DNWLYQLK�REáDQRY�

3R�RFHQDK�DQNHWLUDQFHY�QDM�EL�ELOR�QD�5HÊNHP�VNXS�
QR�]DSRVOHQLK� OH�ÊH�������SUHELYDOFHY� L]�NUDMHY�RÌMHJD
REPHMQHJD�REPRáMD��7R� VR�YHáLQRPD�JR]GDUML� LQ�GUXJL
IL]LáQL�GHODYFL��QHNDWHUL�SRVDPH]QLNL�SD�GHODMR�NRW�SUR�
MHNWDQWL�� ]GUDYVWYHQL� GHODYFL� DOL� JRVWLQFL�� àDVL� PQRÌLá�
QHJD� ]DSRVORYDQMD� SUHELYDOVWYD� ELVWULÊNH� REáLQH� Y� UHÊ�
NHP� SULVWDQLÊáX� LQ� ODGMHGHOQLFL� WHU� GQHYQLK� PLJUDFLM� ]
RUJDQL]LUDQLPL�GHODYVNLPL�DYWREXVL�LQ�YODNL�VR�SUHWHNORVW�
2VDPRVYRMLWHY�� YRMQH� UD]PHUH� LQ� YVHVSORÊQD� JRVSRGDU�
VND�NUL]D�QD�+UYDÊNHP�VR�RSUDYLOL� VYRMH��ÉWHYLOQL�VR�ELOL
RE� ÊLENL� VRFLDOQL� SRGSRUL� LQ� SRPDQMNDQMX� GHOD� GRPD
SULVLOMHQL� Y� LVNDQMH� ]DVOXÌND� GUXJRG�� ]ODVWL� �QD� áUQR�� Y
EOLÌQML� ,WDOLML� �7UVW� LQ� RNROLFD��� 3R� VNXSQLK� RFHQDK� DQ�
NHWLUDQFHY�QDM�EL� �áH]�PHMR��GHODOR��áHSUDY� OH�]DáDVQR�
QHNMH� PHG� ���� LQ� ���� SUHELYDOFHY� ]� REPRáMD� LOLUVNR�
ELVWULÊNH�REáLQH��NDU�MH�Y�OHWX������SUHGVWDYOMDOR�YHá�NRW
�� RGVWRWNRY� YVHK� GHORYQR� DNWLYQLK� REáDQRY�� 9� ,WDOLML
LÊáHMR�]DSRVOLWHY�SUHGYVHP�ÌHQVNH��YHáLQRPD�NRW�JRVSR�
GLQMH��KLÊQH�SRPRáQLFH��QHJRYDONH�DOL�YDUXÊNH��PHGWHP
NR� VH�PRÊNL� ]DSRVOXMHMR�SUHGYVHP�NRW� ÊRIHUML�� JUDGEHQL
GHODYFL�LQ�YUWQDUML��9�EROM�RGGDOMHQLK�LWDOLMDQVNLK�NUDMLK�LQ
GUXJMH� Y� WXMLQL� QDM� EL� YVDM� ]DáDVQR� GHODOR� ÊH� ��� GR� ��
RVHE��SUHGYVHP�NRW�JUDGEHQL�GHODYFL� LQ�DYWRSUHYR]QLNL�
SD�WXGL�NRW�WUJRYVNL�SRWQLNL��REUWQLNL�LQ�RELUDOFL�VDGMD�

2VNUERYDQMH

1DMPRáQHMÊR� RVNUEQR� IXQNFLMR� Y� REáLQL� LPD� VHYHGD
,OLUVND� %LVWULFD�� NMHU� YVDNGDQMH� QDNXSH� RSUDYL� YHá� NRW
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SRORYLFD� YVHK� DQNHWLUDQFHY�� 3ROHJ� GRPDáLQRY� VR� WX� ÊH
GQHYQL� PLJUDQWL�� NL� SR� NRQáDQHP� GHOX� DOL� RSUDYNLK� Y
PHVWX� RSUDYLMR� ÊH� RVQRYQH� QDNXSH�� 1HNROLNR� YHáMH�
REáDVQH� QDNXSH� RE� NRQFX� WHGQD�� RSUDYLMR� SUDY� WDNR� Y
HQHP�RG�QDNXSRYDOQLK�FHQWURY�Y�,OLUVNL�%LVWULFL��'HVHWLQL
SD� REáLQVNR� VUHGLÊáH� ]DGRYROML� WXGL� SRWUHEH� SR� WHÌMH
GRVWRSQHMÊLK�GREULQDK��L]UHGQL�QDNXSL��

7UVW��YUVWR� OHW�SRSXODUQR�QDNXSRYDOQR�VUHGLÊáH�� MH�ELO
RE�SUHORPX�WLVRáOHWMD�VNXSDM�]�GUXJLPL�LWDOLMDQVNLPL�NUDML
ÊH�YHGQR�SULYODáHQ�]D�REáDVQH�LQ�L]UHGQH�QDNXSH��3UHEL�
YDOVWYR� MH� WDNR� NOMXE� GREUL� SRQXGEL� GRPD� SUHFHM� UDGR
]DKDMDOR��SR�ÊSHÌR��QD�)HUQHWLáH��Y�%D]RYLFR�DOL�QD�2S�
áLQH�� 3ULYODáQH� VR� ELOH� SUHGYVHP� QLÌMH� FHQH� QHNDWHULK
ÌLYLO��]ODVWL�POHND�LQ�POHáQLK�L]GHONRY��VDGMD�LQ�]HOHQMDYH
WHU�SLMDá��9HáMH�QDNXSH�Y�,WDOLML��7UVWX��3DOPDQRYL��9LGPX�
*RULFL�� 3RUWRJUXDUX�� VR� QDÊL� VRJRYRUQLNL� XWHPHOMHYDOL� ]
ERJDWR�L]ELUR�FHQRYQR�XJRGQH�NRQIHNFLMH�LQ�REXWYH�WHU�V
SRYUDáLORP�WDNR�LPHQRYDQH��,9(���LWDOLMDQVNHJD�''9�MD��
3UHFHMÊHQ� XSDG� ]DQLPDQMD� ]D� LWDOLMDQVND� QDNXSRYDOQD
VUHGLÊáD� MH� RSD]LWL� ]ODVWL� SR� OHWX� ������ WRUHM� SR� XYHGEL
HYUD�� LQ�QDNXSRYDOQD� URPDQMD�Y�7UVW�VR�GDQHV� OH�ÊH�EOHG
VSRPLQ�� 6HYHGD� QH�PRUHPR�PLPR� QDUDÊáDMRáH� JUDYLWD�
FLMVNH� PRáL� /MXEOMDQH�� NL� MH� KLWUR� GRKLWHOD� LQ� SR� NRQ�
FHQWUDFLML� RVNUEQLK� IXQNFLM� WHU� VWRULWYHQLK� GHMDYQRVWL� ÌH
SUHKLWHOD�7UVW��WDNR�Y�SRQXGEL�NRW�FHQRYQR�

7XGL�VRVHGQMD�+UYDÊND��5HND��MH�ELOD�]D�QDNXSRYDOQH
L]OHWH� ELVWULÊNHJD� SUHELYDOVWYD� VYRM� áDV� ]HOR� SULYODáQD�
9LÊHN�MH�WD�WUHQG�GRVHJHO�WDNRM�SR�RVDPRVYRMLWYL��GR�OHWD
�������NR�VR�ELOH�FHQH�EODJD�QD�+UYDÊNHP�]DUDGL�XJRG�
QH�PHQMDYH� �SR� WHáDMX������PHG� WHGDQMLPD�SUHKRGQLPD

YDOXWDPD�6/7�LQ�+5'�SUHFHM�QLÌMH�NRW�Y�6ORYHQLML��5HND
SD� MH� ELOD� ÊH� YHGQR� GREUR� ]DORÌHQD�� 9RMQD� VLWXDFLMD� MH
YVH� VNXSDM� SRVWDYLOD� QD� JODYR�� 6OHGLOD� MH� KXGD� HNR�
QRPVND� NUL]D� LQ� SRPDQMNDQMH�� NDU� MH� SUHELYDOFH� ]� 5HÊ�
NHJD�� RE� ÌH� WUDGLFLRQDOQHP� RGORáDQMX� ]D� QDNXSH� Y
,WDOLML��XVPHULOR�WXGL�Y�GRVWL�XJRGQHMÊR�áH]PHMQR�RVNUER
SUL� QDV�� 1RUPDOL]DFLML� UD]PHU� QD� +UYDÊNHP� MH� SRVWR�
SRPD�VOHGLOD� L]EROMÊDQD�SRQXGED�GREULQ�GRPD��ÊH�YHG�
QR�SD�VH�PDUVLNGR�]�5HÊNHJD��NL�GHOD�Y�7UVWX�DOL�FHOR�QD
%LVWULÊNHP��VSRWRPD�WDP�WXGL�RVNUEXMH��3RGREQR�YHOMD�]D
SUHELYDOVWYR�ELVWULÊNH�REáLQH��]DSRVOHQR�áH]�PHMR�

3R�SRVDPH]QLK�DQNHWQLK�REPRáMLK� ODKNR�]DVOHGLPR
PDQMÊD� RGVWRSDQMD� JOHGH� QD� OHJR� LQ� SRORÌDM� DOL� EOLÌLQR
SRVDPH]QLK� �QDNXSRYDOQLK�� VUHGLÊá�� Y� VSORÊQHP� SD� MH
LQWHQ]LWHWD� IXQNFLRQDOQLK�SURVWRUVNLK�YH]L��NL� MLK�GRORáD
RVNUED� ]� REáDVQLPL� LQ� L]UHGQLPL� QDNXSL�� SRGREQD� QD
YVHK�L]EUDQLK�PLNURORNDFLMDK�

3URVWRUVND�GLQDPLND�VRFLRNXOWXUQLK�VWLNRY

3UHSOHWHQRVW� UD]QRYUVWQLK� VWLNRY�� WDNR� QD� RVHEQL�
OMXELWHOMVNL�NRW� WXGL�QD� IRUPDOQL�� LQVWLWXFLRQDOQL� UDYQL��VH
PRáQR� RGUDÌD� QD� NYDOLWHWL� VRFLDOQH� LQ� NXOWXUQH� NRPX�
QLNDFLMH� ORNDOQHJD� SUHELYDOVWYD� ]� RNROLÊQLP� SURVWRURP�
=DQLPDMR� QDV� WRUHM� NUDML� R]LURPD� REPRáMD�� NMHU� Y
GUXÌLQDK�DQNHWLUDQFHY�QDMSRJRVWHMH�]DGRYROMXMHMR� VYRMH
SRWUHEH� SR� UD]OLáQLK� REOLNDK� GUXÌDEQRVWL� LQ� NXOWXUQH
GHMDYQRVWL�

9HOLND�YHáLQD�MLK�RELVNXMH�NXOWXUQH�SULUHGLWYH�LQ�NUD�
MHYQH�YHVHOLFH��3UL�GREUL�WUHWMLQL�WR�QDYDGQR�SRáQHMR�OH�Y

7DEHOD���2ELVNRYDQMH�YHVHOLF�LQ�NXOWXUQLK�SULUHGLWHY�L]YHQ�NUDMD�ELYDQMD�
7DEOH���9LVLWLQJ�HQWHUWDLQPHQW�DQG�FXOWXUDO�HYHQWV�RXWVLGH�WKH�SODFH�RI�UHVLGHQFH�
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9LU�� UH]XOWDWL� DQNHWH� �2S�� D��� 'HOHÊL� VH� QDQDÈDMR� QD� VNXSQR� ÈWHYLOR� YVHK� DQNHWLUDQFHY� SR� SRVDPH]QLK� DQNHWQLK
REPRßMLK��
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GRPDáHP� NUDMX�� 0HG� UHVSRQGHQWL� MH� VLFHU� SUHYODGDOR
VSORÊQR� PQHQMH�� GD� MH� ]DUDGL� �ELURNUDWVNLK� UD]ORJRY�
�GDYNDULMH��GRPDáLK�YHVHOLF�YHGQR�PDQM��3RJUHÊDMR�SUHG�
YVHP�YHá�QHNGDM�]HOR�SRSXODUQLK�VKRGRY��.DÌH�SD��GD�VH
WRYUVWQD� SRQXGED� Y� ]DGQMHP� áDVX� YHQGDUOH� SRSUDYOMD�
5H]XOWDWL� DQNHWH� NDÌHMR�� GD� VNRUDM� SRORYLFD� YVHK� DQNH�
WLUDQLK�DOL� QMLKRYLK�GUXÌLQVNLK�áODQRY�RELVNXMH� ]DEDYQH
LQ� NXOWXUQH� SULUHGLWYH� Y� GUXJLK� NUDMLK�� ]ODVWL� GUXJRG� Y
REáLQL��6ODED�SHWLQD�MLK�QD�YHVHOLFH�LQ�NXOWXUQH�SULUHGLWYH
RGKDMD�Y�3RVWRMQR�LQ�RNROLFR��QDMYHá�]�REPRáMD�=JRUQMH
3LYNH��� WROLNR� NRW� Y� .RSHU� ����� LQ� Y� RVWDOH� SULPRUVNH
NUDMH�������VNXSDM��QHNDM�PDQM�SD�Y�/MXEOMDQR������LQ�Y
GUXJH�NUDMH�SR�6ORYHQLML������

5HODWLYQR�YLVRN�GHOHÌ�]DMHWLK� Y�DQNHWR�� VNXSDM� ÊHVWL�
QD��RELVNXMH�NUDMHYQH�SULUHGLWYH�QD�VRVHGQMHP�+UYDÊNHP
�ÊLUÊH� REPRáMH� .YDUQHUMD� LQ� ,VWUH��� RG� NDWHULK� MH� NDU� ��
RGVWRWNRY� SUHELYDOFHY� -HOÊDQVNHJD� SRGROMD� ]� %UGL�
7RYUVWQL� VWLNL� V� KUYDÊNLP� SURVWRURP� VR� ELOL� SR� PQHQMX
YHáLQH�UHVSRQGHQWRY�QHNGDM�SUHFHM�EROM� LQWHQ]LYQL� �QSU�
SRSXODUQD� �IHÊWD�� Y� 5XSL�� NDPRU� VR� VH� QD� YROD� YDOLOH
PQRÌLFH� OMXGL��� 'DQHV� VR� QDMEROM� RELVNDQH� SXVWQH
SULUHGLWYH�� ]ODVWL� WLVWH� QD� SRGURáMX� .DVWDYÊáLQH�� QD� 5HNL
LQ� Y� 2SDWLML�� ÉWHYLOQLK� NDUQHYDORY� VH� XGHOHÌXMHMR� WXGL
PDÊNDUH� LQ� �ÈMPH�� L]� ELVWULÊNH� REáLQH�� WDNR� SRVDPLáQR
NRW�Y�RUJDQL]LUDQLK�VNXSLQDK�

+�NUHSLWYL�VRFLRNXOWXUQLK�YH]L�Y�YHOLNL�PHUL�SULVSHYDMR
WXGL�RELVNRYDOFL��WXULVWL��L]OHWQLNL��QDNXSRYDOFL��]QDQFL������
L]�EOLÌQMLK� LQ�EROM�RGGDOMHQLK�REPRáLM��1D�RVQRYL�PQHQM
DQNHWLUDQFHY�R�L]YRUX�GRPDáLK�LQ�WXMLK�JRVWRY��NL�EROM�DOL
PDQM� UHGQR� RELVNXMHMR� QMLKRYH� NUDMH�� VPR� XJRWRYLOL
QDVOHGQMH�GHOHÌH��,]�VORYHQVNLK�NUDMHY�L]YHQ�REáLQH�QDM�EL
SULKDMDOR����RGVWRWNRY�RELVNRYDOFHY�� QDMYHá� 3ULPRUFHY�
7XGL� SUHELYDOFL� L]� RVUHGQMH� 6ORYHQLMH� �/MXEOMDQH� ]� RNR�
OLFR�� VR� SR� PQHQMX� UHVSRQGHQWRY� GRNDM� SRJRVWL� RE�
LVNRYDOFL��9HáLQRPD�VR� WR�SULMDWHOML��]QDQFL� LQ� VRURGQLNL�
QHNDWHUL�SD�VH�NRW�WXULVWL�XVWDYLMR�Y�SRVDPH]QLK�JRVWLQVNLK
ORNDOLK�DOL�RELÊáHMR�NUDMHYQR�SULUHGLWHY��

3RGREQR�YHOMD�]D�GREUR�SHWLQR� LWDOLMDQVNLK�GUÌDYOMD�
QRY�� NDWHULK� JODYQL� PRWLY� MH� QDYDGQR� RELVN� GREUH
JRVWLOQH�� .XOLQDULáQH� XÌLWNH� NRPELQLUDMR� V� VSUHKRGL� Y
QDUDYR��NL�MLK�SRSHVWULMR�]�QDELUDQMHP�JRE�LQ���DOL�GUXJLK
JR]GQLK�VDGHÌHY��2ELVNRYDOFL�L]�GUXJLK�HYURSVNLK�GUÌDY
VR� YHáLQRPD� WUDQ]LWQL� JRVWMH�� UHGNHMH� VRURGQLNL� DOL� SUL�
MDWHOML�LQ�]QDQFL��PHGWHP�NR�VR�SULÊOHNL�L]�RVWDOHJD�VYHWD

�$YVWUDOLMD�� ='$�� .DQDGD�� VNRUDM� L]NOMXáQR� VRURGQLNL
�HPLJUDQWL���3UDY�SRVHEQR�SRJODYMH�R�SHVWURVWL�RELVNRY�L]
SUDNWLáQR� YVHJD� VYHWD� EL� QD� WHP� PHVWX� QHGYRPQR
]DVOXÌLO�0.1Ë��

9HáLQD�RELVNRYDOFHY�REáLQH��SR�DQNHWQL�UD]LVNDYL�NDU
���RGVWRWRNRY�YVHK��SULKDMD� V�+UYDÊNH��SUHGYVHP� L]� VR�
VHGQMLK�REPHMQLK�NUDMHY�LQ�ÊLUÊHJD�UHÊNHJD�REPRáMD��1ML�
KRY� JODYQL�PRWLY� ]D� SUHVWRSDQMH�PHMH� VR� ELOL� ÊH� GR� QH�
GDYQHJD� QDNXSL�� YHGQR� EROM� SD� VR� SRQRYQR� Y� RVSUHGMX
VRURGVWYHQH� LQ�SULMDWHOMVNH�YH]L��]ODVWL� V�SUHELYDOFL� -HOÊDQ
LQ�RNROLÊNLK�YDVL��7R�GRND]XMHMR�GREUR�RELVNDQD�SULORÌ�
QRVWQD� VUHáDQMD�� SRVHEQR� MHOÊDQVNL� �VKRG�� Y� SRáDVWLWHY
]DYHWQLFH� VY�� 0DULMH� ��9HOH� *RVSH���� NL� JD� SR� RFHQDK
RELÊáH� RNURJ� ��� RGVWRWNRY� RELVNRYDOFHY� L]� VRVHGQMLK
KUYDÊNLK�NUDMHY��9HGQR�YHáMR�WHÌR�Y��PHKáDQMX��GUÌDYQH
PHMH�LPD�Y�]DGQMLK� OHWLK�ELVWULÊNL�NDUQHYDO��3XVW� MH�SUÈX��
PHGWHP�NR�SRYVHP�QRYH�SHUVSHNWLYH�JOHGH�áH]PHMQHJD
VRGHORYDQMD�RGSLUD�SULUHGLWHY�GRYROM�]JRYRUQHJD� LPHQD�
�1$�0(-,�%5(=�0(-(���1$�*5$1,&(�%(=�*5$1,&(���

7(5,725,$/1$�,'(17,7(7$���1$9(=$1267
/2.$/1(*$�35(%,9$/679$�1$�2È-,�,1�Æ,5Æ,

2.2/,Æ1,�3526725

2EáXWHN�GRPDáQRVWL�R]LURPD��GRP��Y�VPLVOX�RNROMD�
NL� L]UDÌD� áORYHNRY� YHGHQMVNL� LQ� LGHQWLILNDFLMVNL� SURVWRU�
VHVWDYOMD� YHá� NRQFHQWULáQLK� NURJRY� JOHGH� QD� LQWHQ]LWHWR
RGQRVD� PHG� SRVDPH]QLNL� LQ� VRFLDOQLPL� VNXSLQDPL� WHU
QMLKRYLP�ÌLYOMHQMVNLP�SURVWRURP��NL�JD�ODKNR�RSUHGHOLPR
NRW� VNXSHN� UD]OLáQLK�KLHUDUKLáQLK�HQRW��àORYHN� VL� WDNR�Y
LQGLYLGXDOQHP� LQ� VNXSLQVNHP�SRJOHGX�REOLNXMH� UD]OLáQR
REVHÌHQ� DNFLMVNL� SURVWRU�� 0HG� GUXÌEHQLP� SURVWRURP
QHNH�VNXSLQH�DOL�ORNDOQH�VNXSQRVWL�LQ�UHJLMR��GUÌDYR��QDG�
GUÌDYR��(8��WDNR�ODKNR�QDVWDMDMR�UD]OLáQH�SODVWL�NXOWXUQLK�
]JRGRYLQVNLK��DGPLQLVWUDWLYQLK��QDUDYQLK�LQ�SODQVNLK�SUR�
VWRURY��L]�NDWHULK�R]LURPD�Y�NDWHUH�OMXGMH�SUL�VYRMLK�GQHY�
QLK�SUHPLNLK�QHQHKQR�YVWRSDMR�DOL�L]VWRSDMR�

9� WHP� VPLVOX� QDV� MH� ]DQLPDOD� MDNRVW� WHULWRULDOQLK
LGHQWLILNDFLM� ORNDOQHJD�SUHELYDOVWYD�]D�GHYHW�SURVWRUVNLK
HQRW�� $QNHWLUDQFH� VPR� SRYSUDÊDOL�� DOL� VR� ]HOR�� SUHFHM�
PDOR�DOL�QLß�QDYH]DQL�QD��$���NUDM�ELYDQMD��%���GRPDáR
GROLQR�� KULERYMH�� &� �� REáLQR�� à� �� 1RWUDQMVNR�� '� �� 3UL�
PRUVNR��(���6ORYHQLMR��)� ��.YDUQHU� LQ� ,VWUR��*���+UYDÊNR
LQ�+���(YURSR��6OLND����

� 1DMRGPHYQHMÊD� PHG� YVHPL� MH� ÌH� WUDGLFLRQDOQD� JRUVNR�KLWURVWQD� DYWRPREL OLVWLáQD� SUHL]NXÊQMD� )HUUDUL� *UDQG� 3UL[�� NL� SRWHND� ]DGQML
YLNHQG�Y�MXOLMX�

� 0ODGLQVNL�NOXE�1DGH�ËDJDU��ELVWULÊNL� �XQGHUJURXQG�� IHQRPHQ��VH�ÌH�YUVWR� OHW�XNYDUMD�]�RUJDQL]DFLMR�NRQFHUWRY� �GUXJDáQH��SRSXODUQH
JRGEH��NMHU�SURILW�QL�SULRULWHWD��.OXE�VL�MH�]DUDGL�L]GDWQH�LQ�NYDOLWHWQH�NRQFHUWQH�SRQXGEH�XVWYDULO�L]MHPHQ�VWDWXV�LQ�VH�XYHOMDYLO�NRW�HGHQ
QDMEROMÊLK� LQ� QDMDWUDNWLYQHMÊLK� NRQFHUWQLK� SURVWRURY� QD� REPRáMX� ELYÊH� -XJRVODYLMH�� 3D� WXGL� ÊLUÊH�� NDU� GRND]XMHMR� R]�� VR� GRND]RYDOL
RELVNRYDOFL� L]� YVH� 6ORYHQLMH� WHU� VRVHGQMLK� REPRáLM� +UYDÊNH� LQ� ,WDOLMH� WHU� JRVWXMRáL� EHQGL� L]� YVHK� NRQFHY� VYHWD�� 3UDY� ]DQLPLYR� LQ
QHQDYDGQR�MH��ELOR��RSD]RYDWL�PDMLFH�QDVWRSDMRáLK�]�L]SLVDQLPL�NUDML�QMLKRYLK�WXUQHM��2E�QDSLVX�,OLUVND�%LVWULFD��0.1Ë��PHG�VDPLPL
HYURSVNLPL� PHWURSRODPL� VPR� YHOLNRNUDW� ]DPDQ� LVNDOL� /MXEOMDQR�� =DJUHE�� 7UVW� DOL� 5HNR�� ,OLUVND� %LVWULFD� MH� �ELOD�� WRUHM� ]� YLGLND
�VXE�NXOWXUQH�SRQXGEH�YUVWR�OHW�GRPLQDQWD�Y�ÊLUÊHP�NXOWXUQR�JHRJUDIVNHP�SURVWRUX�

� 'RVHGDQMD�VUHáDQMD�PHG�REáLQDPD�0DWXOML�LQ�,OLUVND�%LVWULFD�VR�SRWHNDOD�L] NOMXáQR�QD�NXOWXUQHP�SRGURáMX��1D�]DGQML�SULUHGLWYL��NL�VH�MH
]JRGLOD����RNWREUD������Y�1RYRNUDáLQDK��SD�VR�VH�VUHáDOL�ÌXSDQL��WXULVWLáQL�GHODYFL��ÊSRUQLNL�LQ�NXOWXUQLNL�L]�,OLUVNH�%LVWULFH�WHU�VRVHGQMLK
KUYDÊNLK�REáLQ�.ODQD��0DWXOML�LQ�2SDWLMD��&HORWQR�VUHáDQMH�MH�L]]YHQHOR�Y�GREURVRVHGVNHP�Y]GXÊMX�
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9LU��UH]XOWDWL�DQNHWH

6O�����1DYH]DQRVW�QD�SRVDPH]QH�SURVWRUVNH�HQRWH��VNXSDM�Y�REàLQL�LQ�SR�DQNHWQLK�REPRàMLK
)LJ�����$WWDFKPHQW�WR�LQGLYLGXDO�VSDWLDO�XQLWV��PXQLFLSDOLW\�WRWDO�DQG�E\�H[DPLQHG�DUHDV

6NXSQL� UH]XOWDWL� NDÌHMR� YHOLNR� R]LURPD� SUHFHMÊQMR
QDYH]DQRVW�YHáLQH�UHVSRQGHQWRY�QD�SHW�WHULWRULDOQLK�HQRW�
QD�NUDM�ELYDQMD��QD�GRPDßR�GROLQR��KULERYMH��SRGROMH��QD
3ULPRUVNR��QD�REßLQR� LQ�QD�6ORYHQLMR��$QNHWLUDQFL�VR�SR
SULáDNRYDQMX� QDMEROM� QDYH]DQL� QD� NUDM� ELYDQMD� LQ� QD
EOLÌQMR� RNROLFR� GRPDáHJD� NUDMD�� 3ULPHUMDYD�PHG� DQNH�
WQLPL�REPRáML�NDÌH�QD�]HOR�PRáQR�LQWHQ]LWHWR�ORNDOQH�LQ
RÌMH�WHULWRULDOQH�SULSDGQRVWL�QD�-HOÊDQVNHP�LQ�Y�.RáDQLML�
]DQLPLYD� SD� MH� VLWXDFLMD� QD� REPRáMX� ,OLUVNH� %LVWULFH� ]
EOLÌQMR�RNROLFR��NMHU�MH�SUHELYDOVWYR��SR�UH]XOWDWLK�VRGHá�
EROM� NRW� QD� VYRM� NUDM� R]LURPD� ,OLUVNRELVWULÊNR� NRWOLQR
QDYH]DQR�QD�UHJLMR�3ULPRUVNR�

1D� PRáQR� SULSDGQRVW� SUHELYDOVWYD� REáLQH� ÊLUÊHPX
UHJLRQDOQHPX� SURVWRUX� SRNDÌHMR� WXGL� VNXSQL� UH]XOWDWL�
3ULPRUVND�MH�SR��GRPDáQRVWL��QD�YLVRNHP�WUHWMHP�PHVWX�
FHOR� SUHG� REáLQVNLP� WHULWRULMHP�� 3ULPHUMDYD� PHG� 1R�
WUDQMVNR�LQ�3ULPRUVNR�NDÌH�QD�L]UD]LWR��SULPRUVNRVW��LOLU�
VNRELVWULÊNHJD� SUHELYDOVWYD��� .DU� ��� RGVWRWNRY� UHVSRQ�
GHQWRY� VH� ]HOR� R]LURPD�SUHFHM� LGHQWLILFLUD� V� 3ULPRUVNR�
PHGWHP�NR� MH�QD�1RWUDQMVNR�PRáQHMH� QDYH]DQLK� OH� ��
RGVWRWNRY� DQNHWLUDQFHY�� 'RMHPDQMH� UHJLRQDOQH� SULSDG�
QRVWL� MH� PRáQR� VXEMHNWLYQD� LQ� SR� YVHM� YHUMHWQRVWL� NR�
UHQLQL� Y� WUDGLFLRQDOQL� QDYH]DQRVWL� LOLUVNRELVWULÊNHJD� SUH�
ELYDOVWYD� QD� REPRUVNH� NUDMH�� 5HJLRQDOQD� RSUHGHOLWHY

� 0RÌQRVW� L]ELUH�PHG�UHJLMDPD�MH�YPHVQD�� VDM�SULPHUMDYD�SRWUMXMH� �]QDQR�GHMVWYR���GD� VR�%LVWULáDQL� YVDM�SR�VDPRRSUHGHOLWYL�3ULPRUFL�
1RWUDQMVND� MH� PHG� QDYHGHQLPL� SURVWRUVNLPL� HQRWDPL� Y� DQNHWL� QDPHQRPD� SUHG� 3ULPRUVNR�� GD� QH� EL� UHVSRQGHQWL� ÌH� Y� RVQRYL
SUHMXGLFLUDOL�VYRMH�£SULPRUVNRVWL¤�
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�3ULPRUHF�� VH� MH�PHG� SUHELYDOFL� XYHOMDYLOD� SR� SUYL� VYH�
WRYQL� YRMQL�� NR� MH� FHORWQR� REPRáMH� GDQDÊQMH� REáLQH
SULSDGOR� .UDOMHYLQL� ,WDOLML�� WHM� SULSDGDMRáH� VORYHQVNR
R]HPOMH�SD�VR�LPHQRYDOL�3ULPRUVND��1DMYHáMD�LQWHQ]LWHWD
SULSDGQRVWL� SULPRUVNL� UHJLML� MH� L]PHUMHQD� QD� REPRáMX
,OLUVNH� %LVWULFH� LQ� EOLÌQMH� RNROLFH� ����� ]HOR� LQ� SUHFHM
QDYH]DQLK��� 7XGL� Y� GUXJLK� DQNHWQLK� REPRáMLK� MH� WD
SULSDGQRVW�PRáQD��ÉH�QDMQLÌMD�MH�Y�=JRUQML�3LYNL��NMHU�VWD
QD�3ULPRUVNR�QDYH]DQL��OH��GYH�WUHWMLQL�UHVSRQGHQWRY�

0RáQHMÊR� QDYH]DQRVW� QD� REáLQR� L]ND]XMH� �OH�� ��
RGVWRWNRY�YVHK�UHVSRQGHQWRY��NDU�VH�XMHPD�V�SRGDWNRP
]D� VORYHQVNH� REáLQH� Y� VORYHQVNR�KUYDÊNHP� REPHMQHP
REPRáMX� �=DYUDWQLN� =LPLF�� ������ ������ 9HáLQD� DQNHWL�
UDQFHY�������MH�QD�REáLQR�SUHFHM�QDYH]DQLK��OH�VHGPLQD
SD� ]HOR� QDYH]DQLK�� 7R� UHODWLYQR� QL]NR� VWRSQMR� WHULWRUL�
DOQH� QDYH]DQRVWL� VL� ODKNR� UD]ODJDPR� ]� L]UD]LWR� SHULIHU�
QRVWMR�� NL� VH� NDÌH� SUHGYVHP� Y� VODEL� LQ� QHSHUVSHNWLYQL
HNRQRPVNR�GHPRJUDIVNL� VLWXDFLML� REPHMQH� REáLQH�� =HOR
SRPHPEHQ�GHMDYQLN�MH�WXGL��UD]VUHGLÊáHQRVW�REáLQH���NRW
VH� MH� VOLNRYLWR� L]UD]LO� HGHQ� RG� VRJRYRUQLNRY� V� 3UHJDULM�
QHNGDQMHJD� VUHGLÊáD� YHáMHJD� GHOD� %UNLQRY�� NL� VR� GDQHV
GHMDQVNR� SHULIHULMD� ]QRWUDM� SHULIHULMH�� 5DYQR� SUHELYDOFL
NUDMHY�QD�REUREMX�REáLQH�SD�UD]VUHGLÈßHQRVW�QDMEROM�RE�
áXWLMR�� VDM� QDUDYQR� JUDYLWLUDMR� N� FHQWURP� VRVHGQMLK� RE�
áLQ��XSUDYQR�SD� VR�YH]DQL� LQ� V� WHP�QDYH]DQL� QD� ,OLUVNR
%LVWULFR�� 7DNR� QH� SUHVHQHáD�� GD� MH� Y� 3RGJUDMVNHP� SR�
GROMX�� NMHU� MH� ]DEHOHÌHQD� QDMQLÌMD� LQWHQ]LWHWD� QDYH]D�
QRVWL�DQNHWLUDQFHY�QD�REáLQR��ÌH�SULÊOR�GR�UHVQLK�WHÌHQM
SR�VDPRXSUDYL��3REXGD�R�XVWDQRYLWYL�QRYH�REáLQH�3RG�
JUDG� SD� MH� ELOD� QD� UHIHUHQGXPX� SUHJODVRYDQD�� 7UDGL�
FLRQDOQL� ULYDOL� 3RGJUDMáDQRY�� +UXÊLáDQL�� VR� ELOL� ÊH� QH�
GDYQR���NRW� VPR� L]YHGHOL� L]� LQWHUYMXMHY� �� YHáLQRPD� ]D
RKUDQLWHY�REVWRMHáH�REáLQH��R]LURPD�EL�VH��áH�EL�VH��UDMH
SULNOMXáLOL� VRVHGQML� REáLQL� +USHOMH�.R]LQD�� ]GDM� SD� VR
VNXSDM�V�.6�3RGJUDG�LQ�.6�6WDURG�UHVQR�]DVWDYLOL�SURMHNW
XVWDQRYLWYH�QRYH�REáLQH�

ÉH� YHGQR� YHáLQD�� ��� RGVWRWNRY� DQNHWLUDQLK�� VH� ]HOR
DOL� SUHFHM� LGHQWLILFLUD� V� 6ORYHQLMR�� áHSUDY� EL� SULáDNRYDOL
YHáMR� LQWHQ]LWHWR� QDYH]DQRVWL� QD� QDFLRQDOQL� WHULWRULM�
9]URNH� ODKNR� HYHQWXDOQR� LÊáHPR� Y� QH]DGRYROMVWYX� ]
ÌLYOMHQMVNLPL� UD]PHUDPL� RE� PHML�� 3R� PQHQMX� UHVSRQ�
GHQWRY�MH�QDPUHá�]D�REVWRMHáH�VWDQMH�SROHJ�VODEH�REáLQ�
VNH� SROLWLNH� NULYD� WXGL� DOL� SUHGYVHP� GUÌDYD�� NL� YODJD
SUHPDOR� HQHUJLMH� LQ� ILQDQáQLK� VUHGVWHY� ]D� UHÊHYDQMH
SHULIHUQR�REPHMQH� SUREOHPDWLNH�� 7R� QH]DGRYROMVWYR�
SRQHNRG�FHOR�DSDWLáQRVW�LQ�UHVLJQDFLMD��RáLWQR�YSOLYD�QD
GRMHPDQMH�QDFLRQDOQHJD�SURVWRUD� NRW� �PDQM�GRPDáHJD�
R]LURPD� �EROM� RGWXMHQHJD��� 1D� YVHK� SULPHUMDOQLK� DQNH�
WQLK� REPRáMLK� L]NDÌHMR� YHáMR� UHJLRQDOQR� SULSDGQRVW
�3ULPRUVNL��NRW�QDFLRQDOQR�WHULWRULDOQR�SULSDGQRVW��GUÌDYL
6ORYHQLML��

2G� �PDQM� GRPDáLK�� REPRáLM� VR� DQNHWLUDQFL� ÊH
QDMEROM� QDYH]DQL� QD� ÊLUÊR� VRVHGQMR� UHJLMR� .YDUQHU� LQ
,VWUR��NMHU� VH�]HOR�R]LURPD�SUHFHM�GRPDáH�SRáXWL�GREUH
ÊWLUL� GHVHWLQH� UHVSRQGHQWRY��� 1D� WD� SURVWRU� VR� SULáD�
NRYDQR� QDMEROM� QDYH]DQL� Y� -HOÊDQVNHP� SRGROMX� ]� %UGL�
NDU�RNURJ����RGVWRWNRY�UHVSRQGHQWRY�V�WHJD�REPRáMD�VH
QDPUHá� SRáXWL� ]HOR� DOL� SUHFHM� GRPDáH� Y� .YDUQHUMX� LQ
,VWUL�� 1D� GUXJL� VWUDQL� SD� QL� QLWL� HGHQ� RG� DQNHWLUDQLK� Y
=JRUQML� 3LYNL� L]UD]LO�PRáQHMÊH� QDYH]DQRVWL� QD� VRVHGQMR
KUYDÊNR�UHJLMR�

=D�FHORWQR�REUDYQDYDQR�REPRáMH�XJRWRYLPR�SULVRW�
QRVW�]PHUQH�HYURVNHSWLáQRVWL��VDM�MH�L]UDÌHQD�LQWHQ]LWHWD
SULSDGQRVWL� (YURSL�� NOMXE� QHVSRUQL� JHRJUDIVNL� SRYH]D�
QRVWL��UHODWLYQR�ÊLEND��/H�WUHWMLQD�YVHK�DQNHWLUDQLK�VH�áXWL
PRáQHMH� SULSDGDMRáD� HYURSVNHPX� SURVWRUX�� SUDY� WROLNR
DQNHWLUDQFHY� SD� SULSDGQRVWL� VSORK� QH� áXWL�� 0HGLMVNR
SURSDJLUDQMH� �REOMXEOMHQH� GHÌHOH�� QD� SUHORPX� WLVRáOHWMD
RáLWQR�ÊH�QL� �ELOR��GRYROM�XáLQNRYLWR� LQ�SUHELYDOVWYR�GR�
MHPD� (YURSR� Y� VPLVOX�� �3UDYD� (YURSD� MH� (8�� PL� SD� VL
SUL]DGHYDPR��GD�EL�SRVWDOL�QMHQR�REUREMH���0RáQL�PHG�
QDURGQL� WXULVWLáQL� WRNRYL��SRWHNDMRáL�SR�GYHK�SURPHWQLK
NRULGRUMLK� LOLUVNRELVWULÊNH� REáLQH�� RáLWQR� QH� SULVSHYDMR
YHOLNR� N� Y]SRVWDYOMDQMX� LQ� SRJODEOMDQMX� WUDMQHMÊLK� SUR�
VWRUVNLK� YH]L� LQ� SRVOHGLáQR� PRáQHMÊH� SULSDGQRVWL� SUH�
ELYDOFHY�ÊLUÊHPX�HYURSVNHPX�SURVWRUX�

=HOR� ÊLEND� VWRSQMD� LGHQWLILNDFLMH� ]� UHJLMR�1RWUDQMVNR
MH�RE�GRPLQDQWQL�SULPRUVNL�XVPHUMHQRVWL�ELVWULÊNHJD�SUH�
ELYDOVWYD�UD]XPOMLYD��VDM�JUH�RáLWQR�]D�QHNH�YUVWH�SUHQRV
�QDUDYQLK��DQWDJRQL]PRY�R]LURPD�SRNUDMLQVNH�GLDOHNWLNH
Y� GUXÌEHQR�NXOWXUQR� VIHUR�� 7R� PRáQR� �QHQDYH]DQRVW��
FHOR�PDQM� L]UD]LWR�NRW�QD�(YURSR�� MH� WHÌNR� LQWHUSUHWLUDWL
GUXJDáH�NRW�]�RGSRURP�SUHELYDOFHY�REUDYQDYDQHJD�RE�
PRáMD� GR� 1RWUDQMVNH�JD��� áHSUDY� VR� %LVWULáDQL� XSUDYQR
YHáML�GHO�SULSDGDOL�WHM�GHÌHOL��3UL�WHP�QH�JUH�]D�RGSRU�GR
SRNUDMLQH� DOL� GR� OMXGL�� NL� Y� QMHM� ÌLYLMR�� WHPYHá� MH� VOXWLWL
RGSRU� GR� LPHQD� VDPHJD�� NL� MH� YHáNUDW� YVLOMHQR� �RG
]XQDM��� LQ� VLFHU� NRW�SULGHYQLÊNR�GRORáLOR�NUDMD�]D�QHND�
WHUD�XPHWQD�]HPOMHSLVQD�LPHQD��1DMEROM�VSRUQD�VWD�SUHG�
YVHP�KLGURQLP�1RWUDQMVND�5HND� ]D� UHNR�5HNR�R]LURPD
9HOLNR� YRGR� LQ� WRSRQLP� 1RWUDQMVNL� 6QHÊQLN�� ]D� OMXGL
HQRVWDYQR� 6QHÌQLN�� 3ROHJ� %UNLQRY� VWD� 5HND� LQ� 6QHÌQLN
WHPHOMQD� SRNUDMLQVND� VLPEROD� WHULWRULDOQH� LGHQWLILNDFLMH
LOLUVNRELVWULÊNHJD� SUHELYDOVWYD�� ]DWR� VWD� 1RWUDQMVND� LQ
1RWUDQMVNL� �� SR�PQHQMX� YHOLNH� YHáLQH� �� QD� QDSDáQHP
PHVWX�

3ULPHUMDYD�PHG�DQNHWQLPL�REPRáML�YHQGDUOH�SRNDÌH�
GD� MH� =JRUQMHSLYÊNR� GDOHá� QDMEROM� NRPSOHPHQWDUQR� ]
QRWUDQMVNR� UHJLMR� �� QDQMR� MH� SUHFHM� QDYH]DQLK� NDU� ��
RGVWRWNRY� DQNHWLUDQLK� WHJD� GHOD� REáLQH�� 7R� VHYHGD� QH
SUHVHQHáD�� VDM� =JRUQMD� 3LYND� QDUDYQR� JUDYLWLUD� SURWL
QRWUDQMRVWL� 6ORYHQLMH�� 9VHHQR� WXGL� QD� WHM� PLNURORNDFLML

� 3RGREQR��áXWLMR��DQNHWLUDQL�Y�6ORYHQVNL�,VWUL�]D�REPRáMH�KUYDÊNH�,VWUH��.HUPD��3OHVHF��������
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SUHYODGXMH�YHáMD�SULSDGQRVW�3ULPRUVNL��GHMVWYR�SD�MH��GD
VH� YVDM� SRORYLFD� 3LYáDQRY� LQ� 3RVWRMQáDQRY� SUDY� WDNR
RSUHGHOMXMH�]D�3ULPRUFH��9�REáLQL�XJRWDYOMDPR�QDMQLÌMR
LQWHQ]LWHWR� WHULWRULDOQH� QDYH]DQRVWL� QD� 1RWUDQMVNR� QD
REPRáMX�%UNLQRY� LQ�QD� -HOÊDQVNHP� �OH����DQNHWLUDQLK��
FHOR�PDQM�LQWHQ]LYQR�NRW�QD�GUÌDYR�+UYDÊNR��]D�NDWHUR
VLFHU�XJRWDYOMDPR�QDMÊLENHMÊR�VNXSQR�WHULWRULDOQR�SULSDG�
QRVW� DQNHWLUDQHJD� SUHELYDOVWYD�� 1DMPDQMÊD� LQWHQ]LWHWD
WHULWRULDOQH� QDYH]DQRVWL� QD� +UYDÊNR� MH� XJRWRYOMHQD� ]D
REPRáMH�=JRUQMH�3LYNH�� UDYQR�REUDWQR�SD�YHOMD�]D�SUH�
ELYDOFH� -HOÊDQVNHJD� SRGROMD� ]� %UGL�� NDU� VHYHGD� QH� SUH�
VHQHáD�

3VLKRORÊNR� SULSDGQRVW� DQNHWLUDQFHY� SRVDPH]QLP
NUDMHP�R]LURPD�REPRáMHP�VPR�SUHG�YSUDÊDQMHP�R�QD�
YH]DQRVWL�QD�WRáQR�GRORáHQH�SURVWRUVNH�HQRWH�SUHYHULOL�]
YSUDÊDQMHP� RGSUWHJD� WLSD�� 
9� NDWHUHP� GRPDßHP� DOL
WXMHP�NUDMX�EL�QDMUDMH�ÊLYHOL��ßH�EL�VH�PRUDOL�SUHVHOLWL"
��V
NDWHULP�QH� VXJHULUDPR� YQDSUHM� SRVWDYOMHQLK� RGJRYRURY�
'REOMHQL�UH]XOWDWL�SD�NOMXE�WHPX�Y�YHOLNL�PHUL�SRWUMXMHMR
XJRWRYLWYH�R� LQWHQ]LWHWL� WHULWRULDOQH� SULSDGQRVWL� R]LURPD
QDYH]DQRVWL� DQNHWLUDQHJD� SUHELYDOVWYD� QD� L]EUDQH� SUR�
VWRUVNH�HQRWH�

9�WHP�VPLVOX�VR�]DQLPLYH�WXGL�SRYH]RYDOQH�SUHIHUHQ�
FH� UHVSRQGHQWRY�� LQ� VLFHU� V�NDWHULPL� VRVHGQMLPL� DOL�EOLÌ�
QMLPL� NUDML� LQ� REPRáML�� WDNR� VORYHQVNLPL� NRW� KUYDÊNLPL�
QDM�EL�VH�QMLKRY�NUDM�R]LURPD�REáLQD�SRYH]RYDOD��*OHGH
SRYH]RYDQMD�V�VORYHQVNLPL�NUDML� LQ�REáLQDPL�VR� UH]XOWDWL
EROM�DOL�PDQM�SULáDNRYDQL�� VNRUDM�SRORYLFD� UHVSRQGHQWRY
������PHQL��GD� VH� MH�SRWUHEQR�SRYH]RYDWL� V�3RVWRMQR� LQ
SUDY� WROLNÊHQ�GHOHÌ� MLK� MH� WXGL�]D�SRYH]RYDQMH� V�6HÌDQR�
àH�REHPD�SULÊWHMHPR�ÊH�QDYHGHQH�NUDMH�R]LURPD�REáLQH�
NL� VR� GDQHV� L]YHQ� QHNGDQMLK� VNXSQLK� REáLQ� �'LYDáD�
+USHOMH�.R]LQD��3LYND��� MH� WD�GHOHÌ� ÊH�SUHFHM� YLÊML��.OMXE
WHPX�GD� VH�SUHELYDOFL� ,OLUVNH�%LVWULFH� WHÌNR� VSULMD]QLMR� V
3RVWRMQR� NRW� UHJLRQDOQLP� VUHGLÊáHP�� MH� SRYH]RYDQMH� V
�WRUEDUML�� NL� VR� %LVWULFL� ÊH� WROLNR� UHßL� VSHOMDOL��� YHQGDUOH
QDUDYQR�LQ�SURVWRUVNR�ORJLáQR��3RGREQR�YHOMD�]D�6HÌDQR�
NL� MH� GREUR� L]NRULVWLOD� UD]YRMQL� SRWHQFLDO� REPHMQH� VLWX�
DFLMH� LQ� MH�]D� LOLUVNRELVWULÊNR�SUHELYDOVWYR�Y�VPLVOX� UHJLR�
QDOQHJD�SRYH]RYDQMD�]HOR�SULYODáQD��(QDNR�YHOMD�]D�SR�
YH]RYDQMH�]�REDOQLPL�REáLQDPL��NL�JD� MH�VNXSDM�SRGSUOR
���RGVWRWNRY�UHVSRQGHQWRY�

0HG� DQNHWQLPL� REPRáML� SULKDMD� JOHGH� SULRULWHWH� SR�
YH]RYDQM� GR� GRORáHQLK� RGVWRSDQM�� ]ODVWL� QD� PLNUROR�
NDFLMDK�� NL� QDUDYQR� JUDYLWLUDWD� QD� REPRáML� VRVHGQMLK
REáLQ�� =JRUQMD� 3LYND� QD� 3LYNR� LQ� 3RVWRMQR�� 3RGJUDMVNR
SRGROMH�SD�QD�+USHOMH�.R]LQR�LQ�QD�2EDOR��3RGREQR�MH
WXGL� SUL� SRYH]RYDOQLK� SUHIHUHQFDK� V� VRVHGQMLPL� KUYDÊ�
NLPL� NUDML� LQ� REáLQDPL�� ]D� NDU� VR� �� QDMEROM� VHYHGD� QD
-HOÊDQVNHP� �� GRY]HWQL� SRYVRG�� OH� QD� REPRáMX� =JRUQMH
3LYNH� VR� JOHGH� WHJD� QHNROLNR� EROM� ]DGUÌDQL�� 9HOLND� YH�
áLQD� DQNHWLUDQFHY� WRUHM� SRGSLUD� SRYH]RYDQMH� VYRMHJD
NUDMD�R]LURPD�REáLQH�V�VRVHGQMLPL�KUYDÊNLPL��SUHGYVHP
]�2SDWLMR��5HNR��0DWXOML� LQ� V� .ODQR�� ,]UHFQR�SURWL� WDNÊ�
QHPX�SRYH]RYDQMX� VH� MH�RSUHGHOLOR� OH�ÊHVW� �����DQNHWL�
UDQFHY�

0(',-6.,�3526725�,1�-(=,.

0QRÌLáQL� PHGLML� SURL]YDMDMR� R]LURPD� SUHQDÊDMR
RJURPQR� NROLáLQR� LQIRUPDFLM�� PHG� NDWHULPL� ODKNR� SR
VYRML� YROML� DOL� SRWUHEDK� L]ELUD� SRVDPH]QLN� �LQ� GUXÌED��
+NUDWL� V� WHP� VH� VHYHGD� SRYHáXMHMR� PRÌQRVWL� PDQL�
SXODFLMH�� XVPHUMDQMD� LQ� NRQWUROH� MDYQHJD� PQHQMD� WHU
GUXÌEHQHJD� GRJDMDQMD� QDVSORK�� 0Rá� PHGLMHY� VH� NDÌH
WXGL�Y�WHP��GD�VR�]PRÌQL�SUHVHJDQMD�PHM��QH�OH�GUÌDYQLK�
WHPYHá� WXGL� DOL� SUHGYVHP� WLVWLK�� NL� VR� Y� QDÊLK� JODYDK���
2G� SURGRUQRVWL� PHGLMHY� WHU� ]DYHVWL� OMXGL� LQ� FHORWQH
GUXÌEH� MH� SRWHP� RGYLVQR�� Y� NROLNÊQL� PHUL� SULGHMR� GR
L]UD]D��QD�GUXJL�VWUDQL���9�WHP�VPLVOX�ODKNR�JRYRULPR�R
PQRÌLáQLK�PHGLMLK� NRW� SRPHPEQHP� GHMDYQLNX� REOLNR�
YDQMD� NXOWXUQLK� SURVWRURY�� VDM� ]DUDGL� UD]OLáQLK� L]YRURY
SULVSHYDMR� N� SHVWURVWL� LQ� UD]QRYUVWQRVWL�� .XOWXUQL� GLDORJ
PHG�SUHELYDOFL�VRVHGQMLK� LQ�EROM�RGGDOMHQLK�REPRáLM� VH
SUL� WHP� RNUHSL�� áH� OH� QL� REUHPHQMHQ� V� VWHUHRWLSL]DFLMR�
SUHGVRGNL�DOL�]�QHVWUSQRVWMR�GR��RQLK�GUXJLK��

.RQNUHWQD� DQDOL]D� PHGLMVNHJD� SURVWRUD� VORYHQVNR�
KUYDÊNHJD� REPHMQHJD� REPRáMD� VLFHU� WHPHOML� QD� QDVOHG�
QMLK� SUHGSRVWDYNDK�� SULVRWQRVW� PHGLMHY� MH� YHOLND�� WDNR
WHKQLáQR� NRW� YVHELQVNR� MH� RPRJRáHQR� QMLKRYR� VSUHP�
OMDQMH� �áHSUDY� QH� Y� YVHK� NUDMLK� HQDNR� NDNRYRVWQR��� RE
SULVRWQRVWL� UD]OLáQLK� GRPDáLK� LQ� WXMLK� PHGLMHY� MH� ]QD�
áLOQR� SUHGYVHP� SUHSOHWDQMH� VORYHQVNLK� LQ� KUYDÊNLK�PH�
GLMHY�� .YDOLWHWQR� VSUHPOMDQMH� VOHGQMLK� MH� PRÌQR� ]DUDGL
YLVRNH�VWRSQMH�SR]QDYDQMD�LQ�XSRUDEH�KUYDÊNHJD�MH]LND�

3R�UD]LVNDQL�SULVRWQRVWL� LQ�XSRUDEL�PQRÌLáQLK�PHGL�
MHY� XJRWDYOMDPR�� GD� MH� PHGLMVNL� SURVWRU� QD� %LVWULÊNHP
UHODWLYQR� RGSUW� LQ� UD]QRYUVWHQ�� 6SUHPOMDQMH� VORYHQVNLK
PHGLMHY� PRáQR� SUHYODGXMH�� 3UHSOHWDQMH� VORYHQVNLK� LQ
KUYDÊNLK�PHGLMHY� MH� VLFHU� GR� QHNH�PHUH� SULVRWQR�� D� SR
XSRUDEL� VRGHá� SUHFHM� PDQM� L]UD]LWR� NRW� Y� QHNDWHULK
GUXJLK� SUHGHOLK� VORYHQVNR�KUYDÊNHJD� REPHMQHJD� RE�
PRáMD� �SULP��0HGLFD�� ������ ������'RNDM� XUDYQRWHÌHQR
MH� VSUHPOMDQMH� VORYHQVNLK� LQ� KUYDÊNLK� WHOHYL]LMVNLK� SUR�
JUDPRY��PHGWHP�NR�EL�]D�UDGLMVNH�SURJUDPH�Y�VSORÊQHP
ODKNR�GHMDOL��GD�SUHYODGXMH�SRVOXÊDQMH�VORYHQVNLK�UHJLR�
QDOQLK� R]LURPD� ORNDOQLK� SRVWDM�� SUL� áHPHU� QD� XUEDQHP
REPRáMX� �,OLUVND� %LVWULFD� ]� RNROLFR�� SUHYODGXMH� QDFLR�
QDOQD� UDGLMVND� SRVWDMD�9$/������ 3UL� WLVNDQLK�PHGLMLK� MH
SUHYODGD� VORYHQVNLK� áDVRSLVRY� LQ� UHYLM� QDMEROM� L]UD]LWD�
QD� SUYHP� PHVWX� SR� EUDQRVWL� �DOL� SUHSR]QDYQRVWL�� MH
YRGLOQL� UHJLRQDOQL� áDVRSLV� 3ULPRUVNH� QRYLFH�� NL� PX
VOHGLWD�QDFLRQDOQD�GQHYQLND�'HOR�LQ�6ORYHQVNH�QRYLFH�
3RJODYLWQL�GHMDYQLN�]D�LQWHQ]LYQHMÊH�VSUHPOMDQMH�KUYDÊNLK
PHGLMHY�� ]ODVWL� 79� SURJUDPRY�� MH� SROHJ� YVHELQVNH
SHVWURVWL� RGOLáQR� SR]QDYDQMH� KUYDÊNHJD� MH]LND�� 7R
SRWUMXMHMR� WXGL� UH]XOWDWL� DQNHW�� VDM� YHOLND� YHáLQD� �ÊWLUL
SHWLQH�DQNHWLUDQLK�� L]MDYOMD��GD�Y�FHORWL� UD]XPH� MH]LN� VR�
VHGQMH� GUÌDYH�� QHNDM� PDQM� NRW� SHWLQD� VUHGQMH�� OH� GYD
�������SD�EROM�PDOR��0HG�YVHPL�DQNHWLUDQFL�QL�WDNHJD��NL
KUYDÊáLQH� QH� EL� UD]XPHO�� 7XGL� SULPHUMDYD� PHG� JHQH�
UDFLMDPL�QH�NDÌH�SRVHEQLK�RGVWRSDQM�Y�SR]QDYDQMX�R]L�
URPD� UD]XPHYDQMX�KUYDÊNHJD� MH]LND��3UHGYLGHYDPR� ODK�
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NR��GD�MH�WR�ELVWYHQR�VODEÊH�SUL�QDMPODMÊLK�JHQHUDFLMDK��GR
��� OHW���NL�Y�DQNHWQL�Y]RUHF�QLVR�ELOH�]DMHWH��5DED�KUYDÊ�
áLQH�MH�ELOD�QHNGDM�GHO�QDÊHJD�YVDNGDQMLND��7XGL�DOL�SUHG�
YVHP�]DUDGL�GUXÌHQMD�V�ÊWHYLOQLPL�YRMDÊNLPL�REYH]QLNL�LQ
RILFLUML�L]�UD]OLáQLK�SRGURáLM�QHNGDQMH�-XJRVODYLMH��7R�GUX�
ÌHQMH�MH�ELOR�WDNR�IRUPDOQR��RE�UD]QLK�SURVODYDK��Y�NURÌ�
NLK� WHU�GUXJLK�DNWLYQRVWLK��NRW�QHIRUPDOQR� �RVHEQL� VWLNL��
9SOLY��VUER�KUYDÊNHJD�MH]LND�VH�ÊH�GDQHV�RSDÌD�SUL�XSRUD�
EL� UD]OLáQLK�NOHWYLF� LQ�GUXJLK�KUYDWL]PRY�R]LURPD� VUEL]�
PRY��QSU���NDR����YDOMGD����VYDÈWD��LSG����NL�VR�VHVWDYQL�GHO
VOHQJD��7D� VH� SR� HQL� VWUDQL� RSODMD� L]� NXOWXUQR�MH]LNRYQH
GHGLÊáLQH� ELYÊH� VNXSQH� GUÌDYH�� SR� GUXJL� VWUDQL� SD� QH
PRUH�PLPR��JOREDOQH��SRSODYH�DQJOHÊNHJD�L]UD]RVORYMD�

-H]LN� MH� HGHQ� QDMSRPHPEQHMÊLK� HOHPHQWRY� LGHQWLIL�
NDFLMH�QDVSORK��9�LQWHUDNFLML�]�PHGLML�SULKDMD�Y�SURVWRUX
GR� UD]QRYUVWQLK� XáLQNRY�� NDU� QDUHNXMH� SRWUHER� SR� GR�
GDWQLK� UD]LVNDYDK�� 1RYRQDVWDOD� PHMD� JRWRYR� YSOLYD� QD
MH]LNRYQH� ]QDáLOQRVWL� REUDYQDYDQHJD� REPRáMD�� 6� NUH�
SLWYLMR�QDFLRQDOQH� LGHQWLWHWH� WLN�SUHG�RVDPRVYRMLWYLMR� LQ
SR�QMHM�VH�MH�QD�LQVWLWXFLRQDOQL� UDYQL�VSURÌLO�SURFHV�NXO�
WXUQH� KRPRJHQL]DFLMH� Y]GROÌ� REHK� VWUDQL� PHMH�� 7HPX
QDVSURWQL� SURFHV�� NL� VH� RSLUD� QD� GUREQH� VRFLRNXOWXUQH
VWLNH� LQ� UD]OLáQH� REOLNH� áH]PHMQHJD� SRYH]RYDQMD�� MH� ÊH
YHGQR�UHODWLYQR�ÊLEHN��YHQGDU�QH�]DQHPDUOMLY�

/-8'-(�,1�0(-$

3RJRVWRVW�LQ�PRWLYL�SUHKDMDQMD�VORYHQVNR�KUYDÇNH�PHMH

5H]XOWDWL� DQNHW� VR� SRND]DOL�� GD� VH� SUHSULáOMLYR� QDM�
YHáML� GHOHÌ� SUHELYDOVWYD� ]� REUDYQDYDQHJD� REPHMQHJD
REPRáMD�RGORáD�]D�SRWRYDQMD�QD�VRVHGQMR�+UYDÊNR��.D�
NR�SRJRVWR�LQ�V�NDNÊQLP�QDPHQRP�SUHKDMDMR�VORYHQVNR�
KUYDÊNR�PHMR"

1D�SRGODJL�VNXSQLK�UH]XOWDWRY��6OLND����XJRWDYOMDPR�
GD� QDMYHáML� GHOHÌ� DQNHWLUDQFHY� �GREULK� ����� SUHKDMD
PHMR�YVDM�HQNUDW� OHWQR�R]LURPD�QHNDMNUDW� Y� OHWX��'REUD
áHWUWLQD� ������ MLK� SRWXMH� QD� +UYDÊNR� YVDM� HQNUDW
PHVHáQR��RVPLQD�SD�YVDM�HQNUDW�WHGHQVNR��5HVSRQGHQWL�
NL� JUHGR� UHGNRNGDM�áH]�PHMR� DOL� MH� VSORK� ÊH� QLVR� SUHÊOL
������� SUHYODGXMHMR� SUHG� WLVWLPL�� NL� MLP� MH� WR� YVDNGDQMD
UXWLQD������

0RWLYL� RGKRGRY� QD� +UYDÊNR� VR� UD]OLáQL� �7DEHOD� ���
/DKNR�VR�NRPELQLUDQL�DOL�SD�REVWDMD�]JROM�HQ�VDP�UD]ORJ�
9HáLQD� DQNHWLUDQFHY� L]SRVWDYOMD� NRW� SUHYODGXMRáL�PRWLY
SUHKDMDQMD�GUÌDYQH�PHMH�SUHÌLYOMDQMH�GRSXVWD��SRáLWQLFH
QD�KUYDÊNL�REDOL��.DU�ÊWLUL�SHWLQH�������YVHK�DQNHWLUDQFHY
QDPUHá� SRWXMH� QD� +UYDÊNR� V� WHP� QDPHQRP�� 1DVOHGQML
PRWLY�MH�RELVN�VRURGQLNRY�DOL�SULMDWHOMHY�LQ�]QDQFHY��NDU
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6O�����3RJRVWRVW�SUHKDMDQMD�VORYHQVNR�KUYDÉNH�PHMH�R]��SRWRYDQM�QD�+UYDÉNR�
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9LU��UH]XOWDWL�DQNHWH

SRWUMXMH� GREUD� SRORYLFD� ������ UHVSRQGHQWRY��2ELVN� UD�
]OLáQLK�NUDMHYQLK�SULUHGLWHY� �NXOWXUQR�]DEDYQLK� LQ� ÊSRUW�
QLK�� SUHGVWDYOMD� PRWLY� ]D� GREUR� áHWUWLQR� ������ YSUD�
ÊDQLK�� ÊH� SRO� PDQM� ������ SD� VH� MLK� Y� VRVHGQML� GUÌDYL
RGORáD� ]D� QDNXSH��� =D� NDWHJRULMR� �GUXJR�� VH� MH� RSUH�
GHOLOR� ��� YSUDÊDQLK�� 7L� QDYDMDMR� ]DEDYH� Y� ORNDOLK� LQ
GLVNRWHNDK�� RELVN� UHVWDYUDFLMH�� RGKRG� QD� NDYR� Y� ORNDO
áH]�PHMR��SR�RSUDYOMHQLK�QDNXSLK�Y��IUHH�VKRSX����OMXEL�
WHOMVNR� GHMDYQRVW� �UHMD� RNUDVQLK� SWLáHY�� DOL� SUHÌLYOMDQMH
SURVWHJD�áDVD�QD�VYRMHP�YLNHQGX�

3UHJOHG�SR�L]EUDQLK�SULPHUMDOQLK�REPRáMLK�NDÌH�GR�
ORáHQD� RGVWRSDQMD�� WDNR� JOHGH� SRJRVWRVWL� NDNRU� WXGL
JOHGH�PRWLYRY�SUHKDMDQMD�VORYHQVNR�KUYDÊNH�PHMH��3RY�
SUHáQL�SRGREL�REUDYQDYDQHJD�REPRáMD�R]LURPD�REáLQH
Y�FHORWL�ÊH�QDMEROM�XVWUH]DMR�UH]XOWDWL�]D�REPRáMH� ,OLUVNH
%LVWULFH� ]� EOLÌQMR� RNROLFR�� 3RQRYQR� PRáQR� L]VWRSD
MHOÊDQVNR�REPRáMH��NMHU�VH� MLK�YHáLQD�RGSUDYL�áH]�PHMR
QHNDMNUDW�PHVHáQR��SUHFHM�SD� VH� MLK� Y� VRVHGQMH�KUYDÊNH
NUDMH�RGSUDYOMD� WHGHQVNR�DOL�GQHYQR��7R�SD� MH�ÊH�YHGQR
PDOR�R]LURPD�GRVWL�UHGNHMH�NRW�QHNRá��-HOÊDQVNR�SRGROMH
]� %UGL� MH� HGLQR� RG� ÊHVWLK� SULPHUMDOQLK� REPRáLM�� NMHU� MH
PHG� PRWLYL� SUHKDMDQMD� PHMH� QD� SUYHP� PHVWX� RELVN
VRURGQLNRY�� SULMDWHOMHY� DOL� ]QDQFHY�� FHOR� SUHG� SRáLW�
QLFDPL�R]LURPD�OHWRYDQMHP�QD�+UYDÊNHP�

2� WHÌDYDK� DOL� QHSULMHWQRVWLK� SUL� SUHáNDQMX� GUÌDYQH
PHMH� SRURáD� VODED� áHWUWLQD� YSUDÊDQLK�� 2PHQMDMR� SUHG�
YVHP� QHSULMD]QRVW� PHMQLK� RUJDQRY�� QHSULMHWQH� RVHEQH
SUHLVNDYH�LQ�SUHJOHGH�YR]LO�]�GDOMÊLP�]DGUÌHYDQMHP��1H�
NDWHUL� VR� ELOL� WXGL� ]DYUQMHQL�� ]DUDGL� SUHPDOR� GHQDUMD�
QHXVWUH]QLK�RVHEQLK�GRNXPHQWRY�DOL� FHOR� EUH]� UD]ORJD�
]ODVWL�SD�]DUDGL�SUHYHOLNLK�NROLáLQ�NPHWLMVNLK�SURL]YRGRY
�EHUL�� R]LPQLFH� ]D� VRURGQLNH��� NL� VR� MLK� VNXÊDOL� SUHWL�

KRWDSLWL�QD�GUXJR�VWUDQ�PHMH��1HNDM� MLK� MH� LPHOR� WHÌDYH
QD� PDQMÊLK�� QHOHJDOQLK� PHMQLK� SUHKRGLK�� NR� VR� ]DUDGL
QHSUDYLOQHJD�SUHáNDQMD�PHMH�NRQáDOL�SUL�VRGQLNX�]D�SUH�
NUÊNH� QD�5HNL��'ROJR�áDNDQMH� Y� NRORQL� SROHWL� SRY]URáD
YHOLNR� QHMHYROMR� ]ODVWL� SUL� WLVWLK� GRPDáLQLK�� NL� YVDNR�
GQHYQR�DOL�SRJRVWHMH�SUHKDMDMR�PHMR��7H�SUREOHPH�QDM�EL
PHG� GUXJLP� XVWUH]QR� UHÊHYDOL� QD� PHGGUÌDYQL� UDYQL�
]ODVWL� Y� RNYLUX� 6236�D�� D� MH� YHá� NRW� RáLWQR�� GD� XVNOD�
MHYDQMD�LQ�GRJRYDUMDQMD�SRWHNDMR�SR�SROÌMH��=�YVWRSRP�Y
(8�6ORYHQLMD�Y]SRVWDYOMD�QRY��VFKHQJHQVNL�PHMQL�UHÌLP�
6OHGQML� SULQDÊD� GRGDWQH� L]]LYH� LQ� WHÌDYH�� NL� VR� SUHFHM
KXG�]DORJDM�]D�GUÌDYR�LQ�WROLNR�YHáML�]D�REáLQR�

2GQRVL�PHG�6ORYHQFL�LQ�+UYDWL�Y�RNYLUX�REUDYQDYDQHJD
REPHMQHJD�REPRÞMD

8JRWRYOMHQH� UHODWLYQR� PRáQH� LQGLYLGXDOQH� áH]PHMQH
LQWHUDNFLMH��SUHGYVHP�REVWRMHáH� VRURGVWYHQH�YH]L��RKUD�
QMHQL� SULMDWHOMVNL� VWLNL� LQ� SR]QDQVWYD�� NDÌHMR� QD� QRU�
PDOL]DFLMR� LQ� SRQRYQR� NUHSLWHY� RGQRVRY�PHG� ORNDOQLP
SUHELYDOVWYRP� ]� REHK� VWUDQL� GUÌDYQH� PHMH�� 5H]XOWDWL
DQNHWH� VLFHU� RSR]DUMDMR� QD� SUHFHMÊQMH� PHGJHQHUDFLMVNH
UD]OLNH�� 7H� VR� Y� YHOLNL� PHUL� RGUD]� ÊLUÊLK� GUXÌEHQR�SR�
OLWLáQLK�VSUHPHPE��NL�VR�VSUHPOMDOH�UD]SDG�-XJRVODYLMH�LQ
Y]SRVWDYOMDQMH�QRYLK�GUÌDYQLK�PHMD��àH]PHMQH�YH]L�WDNR
Y]GUÌXMHMR�SUHGYVHP�JHQHUDFLMH�VWDUHMÊLK�RG����OHW��NL�VR
VH� LQWHQ]LYQHMH� SUHSOHWOH� ÌH� Y� SUHMÊQMHP� NXOWXUQR� EROM
KRPRJHQHP�áDVX�LQ�SURVWRUX��3UL�SRSXODFLML�PODMÊLK�UHV�
SRQGHQWRY� ����GR���� OHW�� VR� �LQWLPQHMÊL�� áH]PHMQL� VWLNL
SUHFHM� EROM� UHGNL� LQ� ÊLENHMÊL�� VDM� MH� YHáLQD� RGUDÊáDOD� Y
SRJRMLK��NR�VH�MH�]DYHVW�R�SULSDGQRVWL�QHNHPX�VNXSQHPX
SURVWRUX� ÌH� PRáQR� ]DEULVDOD�� PHGWHP� NR� MH� SUL� QDM�

� 2PHQMDMR� SUHGYVHP� QHNDWHUH� FHQHMÊH� VWRUL WYH�� IUL]HUVNH�� ]RER]GUDYVWYHQH� LQ� DYWRPHKDQLáQH� R]�� DYWRNOHSDUVNH�� SD� WXGL� SRVDPH]QH
FHQHMÊH�NYDOLWHWQH�DUWLNOH�VORYHQVNHJD�SRUHNOD��QSU��0XULQR�NRQIHNFLMR�LWG�
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6O�����,OLUVNRELVWULÉND�NRWOLQLFD���PHG�6QHËQLÉNR�SODQRWR�LQ�%UNLQL��IRWR��6��.HUPD��
)LJ�����6PDOO�EDVLQ�RI�,OLUVND�%LVWULFD���EHWZHHQ�WKH�KLJK�SODWHDX�RI�6QHËQLN�DQG�WKH�%UNLQL�KLOOV��SKRWR��6��.HUPD��

PODMÊLK� JHQHUDFLMDK� WD� SUDNWLáQR� L]EULVDQD� R]LURPD� VH
JUDGL�QD�SRYVHP�QRYLK��VSUHPHQMHQLK�R]LURPD�SUHYUHG�
QRWHQLK�NXOWXUQLK�L]KRGLÊáLK�

2GVWRSDQMD�SR�SRVDPH]QLK�DQNHWQLK�REPRáMLK� VR�]
YLGLND� YHáMH� DOL� PDQMÊH� RGGDOMHQRVWL� LQ� GRVWRSQRVWL� GR
PHMH� NDNRU� WXGL� QMHQH� �QDUDYQH�� SUHKRGQRVWL� EROM� DOL
PDQM� SULáDNRYDQD� LQ� UD]XPOMLYD�� 7DNR� QDV� RGVRWQRVW
áH]PHMQLK� LQWHUDNFLM� UHVSRQGHQWRY� L]� =JRUQMH� 3LYNH� V
SUHELYDOFL�KUYDÊNLK�NUDMHY�XWUMXMH�Y�SUHSULáDQMX��GD� WHJD
REPRáMD�� NL� WXGL� QDUDYQR� JUDYLWLUD� SURWL� QRWUDQMRVWL
6ORYHQLMH��QH�PRUHPR�XYUVWLWL�QLWL�Y�ÊLUÊL�REPHMQL�SDV�RE�
áLQH�� 3RGREQR� YHOMD� ]D� VHYHUR]DKRGQL� GHO� %UNLQRY�� 3R
LQWHQ]LWHWL� áH]PHMQLK� VWLNRY� SUHGQMDáL� SUHELYDOVWYR� -HO�
ÊDQVNHJD� SRGROMD� ]� %UGL�� LQ� WR� Y� YVHK� VWDURVWQLK� ND�
WHJRULMDK��3UL�VWDUHMÊLK�JHQHUDFLMDK��QDG����OHW��VH�MHOÊDQ�
VNHPX� REPRáMX� UHVGD� SULGUXÌXMH� 3RGJUDMVNR� SRGROMH�
NDU� MH�PRá�SRMDVQLWL� ]� LQWHQ]LYQLPL� LQGLYLGXDOQLPL� VWLNL
SUHELYDOVWYD� Y� RNYLUX� QHNGDQMH� XSUDYQH� HQRWH� �REáLQD
3RGJUDG�� WHU� ]� ÌLYDKQR� PHGUHSXEOLÊNR� L]PHQMDYR� LQ
SUHWRNRP�GHORYQH� VLOH�SR�GUXJL� VYHWRYQL� YRMQL�� 3HVWURVW
GLDOHNWRY� WHJD� GHOD� RÌMHJD� REPHMQHJD� SDVX� QHGYRPQR

NDÌH�QD�EXUQD�REGREMD�PHÊDQMD� OMXGVWHY� LQ�HWQLáQH�QH�
GHILQLUDQRVWL�YVH�WMD�GR�NRQFD�����VWROHWMD��7HVQHMÊH�VWLNH
]�LVWUVNLP�SURVWRURP�GDQHV�EROM�NRW�NGDMNROL�SRSUHM�RQH�
PRJRáD�RG�áORYHND�]DSXÊáHQD�LQ�SR]DEOMHQD�NUDÊND�SUH�
JUDGD�àLáDULMD��SR�NDWHUL�GDQHV�SRWHND� L]UD]LWR�RGERMQD
�QDUDYQD��PHMD�

-HOÊDQVNR� SRGROMH� ]� %UGL� MH� V� KUYDÊNLP� REPHMQLP
REPRáMHP�PRáQR�SRYH]DQR�SUHGYVHP�]DUDGL�QHNGDQMH
FHUNYHQR�XSUDYQH�XUHGLWYH� �VNXSQD� IDUD��� 6WROHWMD� GROJR
REGREMH�VNXSQHJD�NXOWXUQHJD�ÌLYOMHQMD�EUH]�PHM� MH� WXGL
WX� L]REOLNRYDOR� LQ� RKUDQLOR� ]HOR� SRGREQH� GLDOHNWH�� áH�
PXU� MH� ERWURYDOD� SRNUDMLQVND� SUHKRGQRVW� LQ� RGSUWRVW
-HOÊDQVNHJD�R]LURPD�%UJXGVNHJD�SRGROMD�NRW�QDUDYQHJD
]DOHGMD� 5HNH� LQ� 2SDWLMH�� 6WLNL� PHG� OMXGPL� VR� ELOL� RG
QHNGDM�]HOR�LQWHQ]LYQL��SUHELYDOVWYR�VH�MH�PHÊDOR��NDU�MH
UD]YLGQR� WXGL� L]� SHUFHSFLMH� ORNDOQHJD� SUHELYDOVWYD�� NDU
GYH�WUHWMLQL�YSUDÊDQLK�QDPUHá�RFHQMXMH��GD�VR�VORYHQVNR�
KUYDÊNL� PHÊDQL� ]DNRQL� Y� REUDYQDYDQHP� SURVWRUX� QDG�
SRYSUHáQR�SULVRWQL�

6SORÊQR� PQHQMH� DQNHWLUDQFHY� R� NYDOLWHWL� RGQRVRY
PHG� 6ORYHQFL� LQ� +UYDWL� Y� RNYLUX� WHJD� GHOD� REPHMQHJD
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REPRáMD� MH� QD� SUHORPX� WLVRáOHWMD� SUHFHM� QHJDWLYQR�� 7H
RGQRVH�QDPUHá�GREUD�SRORYLFD�YVHK�RFHQL�]D�VODEÊH�NRW
SUHG� OHWRP� ������ 1D� QMLKRYR� PQHQMH� VR� SR� YVHM� YHU�
MHWQRVWL�YSOLYDOH�NRQIOLNWQH�VLWXDFLMH�DOL�QHSULMHWQH�L]NXÊ�
QMH� V�SUHELYDOFL�]�GUXJH� VWUDQL�PHMH�� ]ODVWL� Y�SUYLK� OHWLK
SR� RVDPRVYRMLWYL���� 'D� VR� áH]PHMQL� RGQRVL� QHVSUHPH�
QMHQL�� MH� PQHQMD� ��� RGVWRWNRY� UHVSRQGHQWRY�� OH� VODED
GHVHWLQD� MLK� RFHQL� ]D� EROMÊH� NRW� Y� áDVX� ELYÊH� VNXSQH
GUÌDYH��1DMEROM�LQGLNDWLYQR�REPRáMH�JOHGH�NYDOLWHWH�RG�
QRVRY� PHG� SUHELYDOFL� ]� REHK� VWUDQL� PHMH� MH� SRQRYQR
-HOÊDQVNR��NMHU�QHJDWLYQR�RFHQR�SRGD�GREULK����RGVWRW�
NRY�UHVSRQGHQWRY��1D�SRGODJL�UD]JRYRURY�V�WDPNDMÊQMLP
SUHELYDOVWYRP� SD� MH� UD]YLGQR�� GD� VH� VWDQMH� SRVWRSRPD
L]EROMÊXMH�� NDU� MH� ]HOR� SRPHPEQR� ]D� QDGDOMQML� UD]YRM
NYDOLWHWQHMÊHJD�áH]PHMQHJD�VRGHORYDQMD�LQ�SRYH]RYDQMD
QD�REáLQVNHP�QLYRMX�

6./(3

7HUHQVND�UD]LVNDYD�SRVDPH]QLK�GUXÌEHQLK� LQ�NXOWXU�
QR�JHRJUDIVNLK�YLGLNRY�ÌLYOMHQMD�RE�PHML�SRNDÌH�QD�EROM
DOL�PDQM�L]UD]LWD�RGVWRSDQMD�PHG�SRVDPH]QLPL�REPRáML
]QRWUDM� REáLQH� ,OLUVND� %LVWULFD�� 1D� SRGODJL� REVWRMHáLK
SURVWRUVNLK�YH]L��NRPXQLNDFLM�LQ�WHULWRULDOQLK�LGHQWLILNDFLM
Y� L]EUDQLK� PLNURORNDFLMDK� WDNR� XJRWDYOMDPR� QHNDWHUH
VNXSQH� SRWH]H� Y� SURVWRUVNL� PRELOQRVWL� LQ� XVPHUMHQRVWL
�]ODVWL� QD� SRGURáMX� L]REUDÌHYDQMD�� ]DSRVORYDQMD� LQ� RV�
NUEH��NRW� WXGL�UD]OLáQH�DILQLWHWH�ORNDOQHJD�SUHELYDOVWYD�Y
RGQRVX� GR� VRVHGQMLK� SURVWRURY�� 8JRWRYOMHQD� MH� PRáQD
SRYH]DQRVW� PHG� QDUDYQR� XVPHUMHQRVWMR� �IL]LáQRJHR�
JUDIVNR� OHJR� LQ� JUDYLWLUDQMHP�� GRORáHQH� SRNUDMLQVNH
HQRWH� �� L]EUDQH� PLNURORNDFLMH� �� LQ� SUHYODGXMRáR� SUR�
VWRUVNR� RULHQWDFLMR� ORNDOQHJD� SUHELYDOVWYD�� NL� MR� QDUH�
NXMHMR� LQGLYLGXDOQL� LQ� VRFLRNXOWXUQL� VWLNL�� 6� WHP�Y� ]YH]L
EL� ODKNR�GHMDOL�� GD� MH� REUDYQDYDQR� REPRáMH� NRW� FHORWD
SUHWHÌQR� �UD]VUHGLÊáHQR��� VDM� QMHJRY� RVUHGQML� GHO�� ,OLU�
VNRELVWULÊND�NRWOLQD�]�REáLQVNLP�VUHGLÊáHP��QH�XVSH�]D�
GRYROMLYR�SRYH]DWL�YVHK�GHORY�REáLQH��3URVWRUVNH�UD]OLNH
LQ� GLQDPLND� UD]OLáQLK� SRJOHGRY� WHU� LQWHUHVRY� VR� Y� OXáL
NRQVWUXNWLYQLK� RGQRVRY�YHGQR� GREURGRÊOL�� RáLWQR� SD� MH
WUHQXWQD�JUDYLWDFLMVND�PRá�PHVWD��SUH�ÊLEND� LQ�VSRQWDQR

YRGL�FHOR�Y�UD]PLVOHN�R�XVWUH]QRVWL�DGPLQLVWUDWLYQLK�PH�
MD�REáLQH��7R�VH�SRWUMXMH�V�SRQRYQR�ORNDOQR�SREXGR���ÌH
WUHWMR�SR�RVDPRVYRMLWYL���R�XVWDQRYLWYL�2EáLQH�3RGJUDG�

1HNDWHUH� ÊWXGLMH� XYUÊáDMR� REáLQR� ,OLUVND� %LVWULFD� Y
FHORWL� Y� REPHMQR� REPRáMH�� NDU� QD� ÊLUÊL� �HYURSVNL� VNDOL�
GHMDQVNR�YHOMD�]D�YVH�VORYHQVNR�R]HPOMH��SUHFHM�GUXJDáH
SD� VWYDUL� IXQNFLRQLUDMR� QD� PHGGUÌDYQHP� LQ� ORNDOQHP
QLYRMX��'HMVWYR�MH�WXGL��GD�VH�GHMDQVNL�REVHJ�REPHMQHJD
REPRáMD� L]RJLED� IRUPDOQLP�RSUHGHOLWYDP��1D�PLNURVR�
FLDOQHP� QLYRMX� ]DWR� JRYRULPR� OH� R� SRJRMQHP� YSOLYX
PHMH�QD�YVH�GHOH�REáLQH�HQDNR��(GLQR�SUDYR�V�VRVHGQMLP
KUYDÊNLP� REPRáMHP� NRPSOHPHQWDUQR� PLNURORNDFLMR
WUHQXWQR� SUHGVWDYOMD� -HOÊDQVNR� SRGROMH� ]� %UGL�� NMHU� VR
XJRWRYOMHQH� áH]PHMQH� YH]L� LQ� VRGHORYDQMH� PHG� YVHPL
REUDYQDYDQLPL� REPRáML� REáLQH� GDOHá� QDMLQWHQ]LYQHMÊL�
.OMXE�]DYLUDOQLP�XáLQNRP�GUÌDYQH�PHMH�RSDÌDPR��GD�VH
ORNDOQR�SUHELYDOVWYR� QHNDNR� SUHEXMD� L]� GROJROHWQH� �NR�
PH�� LQ� SULODJDMDQMD� QRYL�P�� VWYDUQRVWL�P�� WHU� RÌLYOMD� LQ
RKUDQMD� VSRPLQ� QD� QHNGDM� KRPRJHQ� NXOWXUQL� SURVWRU�
3URVWRU�� NL� MH� YHáLQL� GRPDá�� SR]QDQ� LQ� VH� QD� VRFLRNXO�
WXUQL�UDYQL�ODKNR�KLWUR�UH�LQWHJULUD��3ULSUDYOMHQRVW�]D�SR�
QRYQR�SRYH]RYDQMH�MH�]DWR�UD]XPOMLYD�LQ�HGLQD�ORJLáQD�

9LWDOQL� LQWHUHV� REáLQH� SUL� WHP� MH� Y]SRVWDYOMDWL� LQ
RKUDQMDWL�QDMEROMÊH�VWLNH�V�KUYDÊNLPL�VRVHGDPL��)XQNFLR�
QDOQR� SUHVHJDQMH� SROLWLáQH� PHMH� MH� QXMHQ� SULVSHYHN� Y
VPHUL� UHÊHYDQMD� REVWRMHáH� GUXÌEHQRHNRQRPVNH� SUREOH�
PDWLNH�LQ�]DMH]LWYH�QHJDWLYQLK�RNROMVNLK�SURFHVRY��]ODVWL
]DUDÊáDQMD� REGHORYDOQLK� SRYUÊLQ� WHU� GHJUDGDFLMH� QDUDY�
QHJD�RNROMD��2ÌLYLWHY�NPHWLMVNH�GHMDYQRVWL�� VWLPXOLUDQMH
LQRYDWLYQHJD�PDOHJD� JRVSRGDUVWYD�� �HNR�WXUL]PD� LQ� VWR�
ULWHY� QDVSORK�� SULYDEOMDQMH� áORYHÊNLK� YLURY� �]QDQMD��
SUHGYVHP�SD�REOLNRYDQMH�QRWUDQMH�NRKH]LMH��VROLGDUQRVWL
LQ�XVWYDUMDOQHJD�GXKD�VR�WHPHOMQH�QDORJH�WDNR�REáLQVNH
XSUDYH� NRW� YVHK� �SUH�RVWDOLK� REáDQRY�� 3UHGSRJRM� MH
RGSUWRVW� LQ� SRJOHG� QD� YVH� �VWUDQL� QHED��� WDNR� Y� VPHUL
SURWL� -XÌQL� 3ULPRUVNL� LQ� 1RWUDQMVNL� NRW� WXGL� SURWL� .YDU�
QHUMX��2EáLQD�PRUD�YHV� áDV� ]DJRWDYOMDWL� SRJRMH� XVWYDU�
MDOQHJD� VRGHORYDQMD� LQ� V� WHP� SUHSULáDWL� VRVHGQMD� RE�
PRáMD�Y�NRQVWUXNWLYHQ�SDUWQHUVNL�RGQRV��1D�WD�QDáLQ�ER
QDMYHá�SULVSHYDOD� N� XVWYDUMDQMX�PRÌQRVWL� ]D� EROMÊH� ÌLY�
OMHQMH�ORNDOQHJD�SUHELYDOVWYD�

�� .RQIOLNWQR� VLWXDFLMR� V� SUHELYDOFL� +UYDÊNH� MH� GRÌLYHOR� GREULK� ��� RGVWRWNRY� DQNHWLUDQFHY� DOL� QMLKRYLK� ]QDQFHY�� 2PHQMDMR� SUHGYVHP
YHUEDOQH�GHOLNWH��QDFLRQDOLVWLáQH�SURYRNDFLMH��]PHUMDQMD��ÌDOMLYNH���SRY]URáHQR�PDWHULDOQR�ÊNRGR�QD�DYWRPRELOLK�LQ�NRQIOLNWH�V�SROLFLMR�
QHNDWHUL�SD�VR�V�SUHELYDOFL�VRVHGQMLK�KUYDÊNLK�NUDMHY�WXGL�IL]LáQR�REUDáXQDYDOL�
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6LPRQ�.(50$
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��VLPRQ�NHUPD#]UV�NS�VL

6800$5<

$�FRPSDULVRQ�RI�WKH�UHVXOWV�RI�D�ILHOG�LQYHVWLJDWLRQ�LQWR�LQGLYLGXDO�VRFLDO�DQG�FXOWXUDO�JHRJUDSKLF�DVSHFWV�RI�OLIH�LQ
WKH�ERUGHU�WHUULWRU\�ZLWKLQ�WKH�PXQLFLSDOLW\�RI�,OLUVND�%LVWULFD�UHYHDOV�ERWK�PRUH�DQG�OHVV�HYLGHQW�GHYLDWLRQV�DPRQJ�LWV
VHSDUDWH�SDUWV��%DVHG�RQ� H[LVWHQW� VSDWLDO� FRQQHFWLRQV�� FRPPXQLFDWLRQ�� DQG� WHUULWRULDO� LGHQWLILFDWLRQ� LQ� WKH� VHOHFWHG
PLFURORFDWLRQV�� VRPH� FRPPRQ� IHDWXUHV� LQKHUHQW� WR� VSDWLDO� PRELOLW\� DQG� RULHQWDWLRQ� �LQ� SDUWLFXODU� LQ� UHODWLRQ� WR
HGXFDWLRQ��HPSOR\PHQW��DQG�SURYLVLRQV��DQG�GLIIHUHQW�DIILQLWLHV�RI� WKH�ORFDO�SRSXODWLRQ�UHODWLYH�WR�WKH�QHLJKERXULQJ
DUHDV� FDQ� EH� REVHUYHG�� $� VLJQLILFDQW� FRUUHODWLRQ� ZDV� GHWHUPLQHG� EHWZHHQ� WKH� QDWXUDO� RULHQWDWLRQ� �SK\VLFDO
JHRJUDSKLF�ORFDWLRQ��RI�D�UHJLRQDO�XQLW���VHOHFWHG�PLFURORFDWLRQ���DQG�WKH�SUHYDLOLQJ�VSDWLDO�RULHQWDWLRQ��GLFWDWHG�E\
LQGLYLGXDO�DQG�VRFLR�FXOWXUDO�FRQWDFWV��RI� WKH� ORFDO�SRSXODFH��7KH�H[DPLQHG�DUHD�DV� D�ZKROH�FDQ�EH�GHVFULEHG�DV
GHFHQWUDOL]HG�� PHDQLQJ� WKDW� LWV� FHQWUDO� SDUW� �� WKH� ,OLUVND� %LVWULFD� EDVLQ� ZLWK� LWV� PXQLFLSDO� FHQWUH� �� LV� XQDEOH� WR
VDWLVIDFWRULO\�HPEUDFH�DOO� SDUWV�RI� WKH�PXQLFLSDOLW\� LQWR� D�ZKROH�� 6SDWLDO� GLIIHUHQFHV� DQG� WKH� G\QDPLFV� RI� GLIIHUHQW
SHUVSHFWLYHV�DQG�LQWHUHVWV�DUH�SDUWLFXODUO\�PRUH�WKDQ�ZHOFRPH�LQ� WKH�OLJKW�RI�FRQVWUXFWLYH�UHODWLRQV��QHYHUWKHOHVV�� LW
DSSHDUV�REYLRXV�WKDW�WKH�SUHVHQW�JUDYLWDWLRQDO�IRUFH�RI�WKH�PXQLFLSDOLW\�FHQWUH�LV��WRR��ZHDN��ZKLFK�LQHYLWDEO\�OHDGV�WR
UHFRQVLGHUDWLRQV�RI� WKH�DGPLQLVWUDWLYH�ERUGHUV�RI� WKH�PXQLFLSDOLW\�� 7KHVH� IDFWV� DUH� FRQILUPHG�E\� ORFDO� LQLWLDWLYHV� �
WKUHH� VLQFH� 6ORYHQH� LQGHSHQGHQFH� LQ� ����� �� IRU� WKH� HVWDEOLVKPHQW� RI� WKH� 0XQLFLSDOLW\� RI� 3RGJUDG�� 7KH� SUHVHQW
SURSRVDO�FRYHUV�WKH�WHUULWRULHV�RI�WKUHH�/RFDO�&RPPXQLWLHV��3RGJUDG��+UXÈLFD��DQG�6WDURG�

$FFRUGLQJ�WR�VRPH�VWXGLHV��WKH�HQWLUH�WHUULWRU\�RI�WKH�PXQLFLSDOLW\�RI�,OLUVND�%LVWULFD�FRXOG�EH�GHILQHG�DV�D�ERUGHU
WHUULWRU\��LQ�IDFW��IURP�D�EURDGHU�(XURSHDQ�SHUVSHFWLYH�WKH�HQWLUH�6ORYHQH�WHUULWRU\�FDQ�EH�GHILQHG�DV�VXFK��ZKHUHDV�DW
WKH�ORFDO�DQG�LQWHUQDWLRQDO�OHYHOV�WKH�SHUFHSWLRQV�DQG�DFWLYLWLHV�DUH�GLIIHUHQW��$QRWKHU�VLJQLILFDQW�IDFW�LV�WKH�DYRLGDQFH
RI� WKH� IRUPDO� GHILQLWLRQ� RI� D� ERUGHU�DUHD� WHUULWRU\�� 7KHUHIRUH�� DW� WKH� PLFURVRFLDO� OHYHO� ZH� FDQ� RQO\� WDNH� LQWR
FRQVLGHUDWLRQ�WKH�FRQGLWLRQDOO\�HTXDO�LPSDFW�RI�WKH�ERUGHU�RQ�DOO�FRQVWLWXHQWV�RI�WKH�PXQLFLSDOLW\��7KH�RQO\�SUHVHQW
PLFURORFDWLRQ� WKDW� LV� FRPSOHPHQWDU\� ZLWK� QHLJKERXULQJ� &URDWLDQ� WHUULWRU\� LV� WKDW� RI� -HOÈDQVNR� SRGROMH� DQG� %UGD�
GLVWLQJXLVKHG�E\�IDU�PRVW�LQWHQVH�FURVV�ERUGHU�FRQQHFWLRQV�DQG�FRRSHUDWLRQ��'HVSLWH�WKH�LQKLELWRU\�HIIHFW�RI�WKH�VWDWH
ERUGHU�LW�FDQ�EH�QRWLFHG�WKDW�WKH�ORFDO�SRSXODWLRQ�LV�VRPHKRZ�ZDNLQJ�XS�IURP�\HDUV�ORQJ�KLEHUQDWLRQ��DGMXVWLQJ�WR
QHZ�UHDOLWLHV��UHYLYLQJ�DQG�SUHVHUYLQJ�WKH�PHPRU\�RI�WKH�IRUPHU�FRPPRQ�FXOWXUDO�VSDFH�WKDW�LV��LQ�WKDW�LW�LV�IDPLOLDU
DQG�NQRZQ�WR�WKH�ORFDO�SRSXODWLRQ��RSHQ�WR�UDSLG�UH�LQWHJUDWLRQ��7KH�ZLOOLQJQHVV� WR� UHHVWDEOLVK� WKH�ERQGV�EHWZHHQ
WKH�WZR�DUHDV�KHQFH�HPHUJHV�DV�VHQVLEOH�DQG�ORJLFDO�

,W�LV�RI�YLWDO�LQWHUHVW�IRU�WKH�PXQLFLSDOLW\�WR�HVWDEOLVK�DQG�SUHVHUYH�LWV�EHVW�FRQWDFWV�ZLWK�WKH�&URDWLDQ�QHLJKERXULQJ
VSDFH��7KH�IXQFWLRQDO�ERQGV�FURVVLQJ�WKH�SROLWLFDO�ERUGHUV�UHSUHVHQW�D�FUXFLDO�FRQWULEXWLRQ�WR�VROXWLRQV�WR�WKH�SUHVHQW
VRFLR�HFRQRPLF�SUREOHPV�DQG�QHJDWLYH�HQYLURQPHQWDO�SURFHVVHV��LQ�SDUWLFXODU�WKH�RYHUJURZLQJ�RI�DJULFXOWXUDO�ODQGV
DQG�GHJUDGDWLRQ�RI�WKH�QDWXUDO�HQYLURQPHQW��7KH�UHVWRUDWLRQ�RI�DJULFXOWXUDO�DFWLYLWLHV��VWLPXODWLRQ�RI�LQQRYDWLYH�VPDOO
EXVLQHVVHV�� �HFR�WRXULVP� DQG� VHUYLFHV� LQ� JHQHUDO�� SXOOLQJ� KXPDQ� UHVRXUFHV� �NQRZOHGJH��� DQG� LQ� SDUWLFXODU� WKH
IRUPDWLRQ� RI� LQWHUQDO� FRKHVLRQ�� VROLGDULW\�� DQG� FUHDWLYH� VSLULW� DUH� DPRQJ� WKH� IXQGDPHQWDO� WDVNV� RI� WKH� PXQLFLSDO
DXWKRULWLHV��DV�ZHOO�DV�RI�HDFK�LQGLYLGXDO�OLYLQJ�LQ�WKH�PXQLFLSDOLW\��$�SUHFRQGLWLRQ�IRU�VXFFHVV�LV�D�PLQG�RSHQ�WRZDUG
DOO�WKH�
FDUGLQDO�SRLQWV
���-XÊQD�3ULPRUVND�DQG�1RWUDQMVND�LQ�6ORYHQLD�DQG�.YDUQHU�LQ�&URDWLD��$�IXUWKHU�WDVN�RI�WKH
PXQLFLSDOLW\� LV� WR� FUHDWH� WKH� FRQGLWLRQV� IRU� LQYHQWLYH� FRRSHUDWLRQ� DQG� FRQVHTXHQWLDOO\� SHUVXDGH� WKH� QHLJKERXULQJ
DUHDV� WR�HQWHU� LQWR�D�FUHDWLYH�SDUWQHUVKLS��7KLV� LV� WKH�EHVW�ZD\� IRU� WKH�PXQLFLSDOLW\� WR�FRQWULEXWH� WR� WKH�FUHDWLRQ�RI
RSSRUWXQLWLHV�IRU�D�EHWWHU�OLIH�IRU�WKH�ORFDO�SRSXODWLRQ�

.H\�ZRUGV��PXQLFLSDOLW\�RI�,OLUVND�%LVWULFD��6ORYHQH�&URDWLDQ�ERUGHU��JHRJUDSK\�RI�ERUGHU�ODQGVFDSHV
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$QNHWH� ������������� $QNHWH� LQ� LQWHUYMXML� QD� L]EUDQLK
ORNDFLMDK�Y�REáLQL�,OLUVND�%LVWULFD��*UDGLYR�VKUDQMHQR�SUL
DYWRUMX�
%XIRQ��0����������3URVWRU��PHMH��OMXGMH��7UVW��6/25,�
.HUPD�� 6�� �������� 3UREOHPDWLND� REPHMQRVWL� Y� SRNUDMLQL
PHG�6QHÌQLNRP� LQ�6ODYQLNRP��QD�REPRáMX� REáLQH� ,OLU�
VND� %LVWULFD�� 'LSORPVNR� GHOR�� /MXEOMDQD�� 8QLYHU]D� Y
/MXEOMDQL��)LOR]RIVND�IDNXOWHWD�
.HUPD�� 6��� 3OHVHF�� 7��� �������� 6ORYHQVND� ,VWUD� �� ODER�
UDWRULM�]D�SUHXáHYDQMH�UHJLRQDOQH�LGHQWLWHWH��$QQDOHV����
���������.RSHU����������

.UÉLÇQLN�%XNLÜ�� 9�� �HG��� �������� 6ORYHQVNR�KUYDÊNL� RE�
PHMQL�SURVWRU��ÌLYOMHQMH�RE�PHML���SUHGVWDYLWHY�UH]XOWDWRY
WHUHQVNH� UD]LVNDYH�� /MXEOMDQD�� ,QÊWLWXW� ]D� QDURGQRVWQD
YSUDÊDQMD�
0HGLFD�� .�� �������� 0HGLML� Y� REPHMQHP� SURVWRUX�� 9�
.UÌLÊQLN�%XNLß�� 9�� �HG��� �������� 6ORYHQVNR�KUYDÊNL� RE�
PHMQL�SURVWRU��ÌLYOMHQMH�RE�PHML���SUHGVWDYLWHY�UH]XOWDWRY
WHUHQVNH� UD]LVNDYH�� ,QÊWLWXW� ]D� QDURGQRVWQD� YSUDÊDQMD�
/MXEOMDQD������
6/56� �������� 6WDVWLVWLáQL� OHWRSLV� 5HSXEOLNH� 6ORYHQLMH
������+WWS���ZZZ�VWDW�VL�OHWRSLV�LQGH[BOHWRSLV�DVS
=DYUDWQLN� =LPLF�� 6�� �������� 6ORYHQVNR�KUYDÊNL� SURVWRU
NRW�QRY�GUXÌEHQL�SURVWRU��SHUFHSFLMD�LQ�LGHQWLILNDFLMH��9�
.UÌLÊQLN�%XNLß��9���HG����6ORYHQVNR�KUYDÊNL�REPHMQL�SUR�
VWRU��ÌLYOMHQMH�RE�PHML��,QÊWLWXW�]D�QDURGQRVWQD�YSUDÊDQMD�
/MXEOMDQD������


