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3ULVSHYHN�SUHGVWDYOMD�ÈWXGLMR�GUXÊEHQLK�UD]PHMHYDQM�Y�NRQWHNVWX�WHULWRULDOQHJD�YHGHQMD��SURVWRUVNHJD�SULVYDMDQMD�
LQ� VWDOLÈß� L]EUDQLK� VRFLDOQLK� DNWHUMHY��9� WD� QDPHQ� VNXÈD� WHRUHWVNR� RVPLVOLWL� VRXSRUDER� GYHK� UHODWLYQR� DYWRQRPQLK
DQDOLWVNLK�NRQFHSWRY��WHULWRULDOQRVWL�LQ�PHMQRVWL��.RQFHSW�WHULWRULDOQRVWL�UD]ÈLUMD�QD�SROMH�GUXÊEHQH�R]LURPD�NXOWXUQH
NRQVWUXNFLMH� �LQ�NRJQLFLMH��� WM��XSRPHQMDQMD�SURVWRUD�Y� WHULWRULM��GUXÊEHQD� UD]PHMHYDQMD�SD�RSUHGHOMXMH�NRW�SRYVHP
GLQDPLßQD� �SURFHVXDOQD��� NRQWHNVWXDOQD� LQ� PRWLYLUDQD�� 7HULWRULDOQR� YHGHQMH� LQ� PHMQRVWL� SUHXßXMH� QD� VSHFLILßQHP
SULPHUX� NRPHUFLDOQH� UDEH� UHNH� 6RßH�� QD� SRGODJL� UD]JRYRURY� �LQ� RSD]RYDQMD� ]� XGHOHÊER�� ]� LQIRUPDWRUML� �� ODVWQLNL
VORYHQVNLK� ÈSRUWQR�WXULVWLßQLK� SRGMHWLM�� 3ULVSHYHN� SRQD]DUMD� LQWHUHVQR� SRJRMHQRVW� LQ� NRQWHNVWXDOQRVW� GUXÊEHQLK
UD]PHMHYDQM��KNUDWL�SD�VH�VSUDÈXMH�R�RGQRVX�LQ�VRFLDOQL�UHOHYDQWQRVWL�UD]OLßQLK�UD]PHMLWYHQLK�NULWHULMHY�R]LURPD�QMLP
DGHNYDWQLK�GUXÊEHQR�SURVWRUVNLK�UD]PHMLWHY�

.OMXÞQH�EHVHGH��KXPDQD�JHRJUDILMD��VRFLDOQD�DQWURSRORJLMD��WHULWRULDOQRVW��PHMQRVW��ORNDOQRVW��=JRUQMH�3RVRáMH
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,O�FRQWULEXWR�SUHVHQWD�OR�VWXGLR�GHOOH�VXGGLYLVLRQL�VRFLDOL�SUHVHQWL�QHO�FRQWHVWR�GL�XQ�FRPSRUWDPHQWR�WHUULWRULDOH
�DSSURSULD]LRQH�GHOO
DPELHQWH�� H� OH�SRVL]LRQL�GHL� VRJJHWWL� VRFLDOL� SUHVL� LQ� HVDPH��$� WDOH� VFRSR�FHUFD�GL� WHRUL]]DUH
O
LPSLHJR�FRQWHPSRUDQHR�GL�GXH�FRQFHWWL�DQDOLWLFL�UHODWLYDPHQWH�DXWRQRPL��OD�WHUULWRULDOLWi�H�OD�VXGGLYLVRQH�VRFLDOH�
,O�FRQFHWWR�GL� WHUULWRULDOLWi�o�HVWHVR�DO�FDPSR�GHOOD� VWUXWWXUD� �H�GHOOD�FRJQL]LRQH�� VRFLDOH�� ULVSHWWLYDPHQWH�FXOWXUDOH�
LGHQWLILFDQGR� OR� VSD]LR� FRQ� LO� WHUULWRULR�� PHQWUH� OD� VXGGLYLVLRQH� VRFLDOH� o� LQWHVD� FRPH� DVVROXWDPHQWH� GLQDPLFD
�SURFHVVXDOH���FRQWHVWXDOH�H�PRWLYDWD�� ,O�FRPSRUWDPHQWR� WHUULWRULDOH�H� OH� VXGGLYLVLRQL� VRFLDOL� VRQR� VWXGLDWL� VXO� FDVR
VSHFLILFR� GHOOR� VIUXWWDPHQWR� HFRQRPLFR� GHO� ILXPH� ,VRQ]R��PHGLDQWH� FROORTXL� �H� RVVHUYD]LRQL� FRQ� SDUWHFLSD]LRQH�
FRQ� LQIRUPDWRUL� �� SURSULHWDUL� GL� D]LHQGH� WXULVWLFR�VSRUWLYH� VORYHQH�� ,O� FRQWULEXWR� PHWWH� LQ� HYLGHQ]D� FRPH� OH
VXGGLYLVLRQL�VRFLDOL�VLDQR�FRQGL]LRQDWH�GD�LQWHUHVVL�H�GDO�FRQWHVWR��QHOOR�VWHVVR�WHPSR�SRQH�OD�TXHVWLRQH�GHO�UDSSRUWR
H�GHOO¢LPSRUWDQ]D�VRFLDOH�GHL�YDUL�FULWHUL�GL�VXGGLYLVLRQH��H�GHOOH�VXGGLYLVLRQL�VRFLR�VSH]LDOL�D�ORUR�FRUULVSRQGHQWL�

3DUROH�FKLDYH��JHRJUDILD�XPDQD��DQWURSRORJLD�VRFLDOH��WHUULWRULDOLWj��VXGGLYLVLRQH�VRFLDOH��ORFDOLVPR��FRUVR�VXSHULRUH
GHOO
,VRQ]R
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3ULáXMRáL� SULVSHYHN� SULQDÊD� QHNDWHUH� SUHPLVOHNH� LQ
L]VOHGNH�HQH�L]PHG�VSHFLILáQLK�WRSLN�ÊLUÊHJD�UD]LVNRYDO�
QHJD� GHOD�� NL� VH� YVHELQVNR� VLFHU� RVUHGRWRáD� QD� SUREOH�
PDWLNR� WHULWRULDOQLK� YHGHQM� WHU� NRQVWUXNFLM� VNXSLQVNRVWL�
NRW� MLK� MH�PRá� LGHQWLILFLUDWL�QD�QLYRMX�R]LURPD� �]QRWUDM�
SRVDPH]QLK� �WUDGLFLRQDOQR� RSUHGHOMHQLK�� ORNDOLWHW�� 9
RNYLUX�WHJD�VR�SR�HQL�VWUDQL�SRG�GUREQRJOHG�SRVWDYOMHQL
UD]OLáQL�YLGLNL�LQ�DOL�REOLNH�SURVWRUVNHJD�SULVYDMDQMD��WHU�V
WHP�SRYH]DQH� WHULWRULDOQH� RUJDQL]LUDQRVWL��� SR� GUXJL�� LQ
SUHGYLGRPD�NRW� �NURQVNR���SD� VH� SRVWDYOMD� YSUDÊDQMH�� Y
NDNÊQHP�NRQWHNVWX� LQ� V�NDNÊQR�YVHELQR� ODKNR�GDQHV� ÊH
JRYRULPR� R� ORNDOLWHWL� NRW� HQL� L]PHG� REOLN� SURVWRUVNR
RSUHGHOMHQLK�GUXÌEHQLK�HQWLWHW��6HYHGD�Y�RGQRVX� LQ�QH�
PDUD�NRQWUDVWX�GR�NRQFHSWD�ORNDOQH�VNXSQRVWL��NRW�VR�JD
HNVSOLFLWQR� DOL� LPSOLFLWQR� XYHOMDYOMDOL� �NODVLáQL�� GLVNXU]L
UD]OLáQLK�KXPDQLVWLáQLK�VWURN�

9� RÌML� SHUVSHNWLYL�� NL� MR� RSUHGHOMXMH� �YVHELQVNR� ÊH
]GDOHá� QH� SRYVHP� L]RVWUHQ�� SRMHP� WHULWRULDOQHJD� YHGH�
QMD�� VH� RPHQMHQD� UD]LVNDYD� RVUHGRWRáD� SUHGYVHP� QD
WLVWH�YLGLNH�SRVDPH]QLNRYHJD��DOL��VNXSLQVNHJD���SURVWRU�
VNHJD�SULVYDMDQMD�� NL� MLK� ODKNR�SUHSR]QDYDPR�NRW� L]UD]
VSHFLILáQH� VRFLDOQH� LQ� NXOWXUQH� XPHÊáHQRVWL�� V� SRXGDU�
NRP� QD� �L]UDÌDQLK��� SURVWRUVNLK� SD� WXGL� VLFHUÊQMLK� VRFL�
DOQLK�LQ�NXOWXUQLK�SULSDGQRVWLK��QD�SULPHU�� ORNDOQLK�R]L�
URPD� UHJLRQDOQLK�� QDFLRQDOQLK�� HWQLáQLK�� VWDWXVQLK� LWG���
9�WHP�SRJOHGX�MH�ÊH�SRVHEHM�]DQLPLYR�XJRWDYOMDWL��NDNR
VH� Y� NRQWHNVWLK� WHULWRULDOQRVWL� RSHULUD� ]� UD]OLáQLPL� SUR�
VWRUVNLPL�DOL��UHFLPR�MLP��WDNVRQRPLáQLPL�QLYRML� WDNÊQLK
SULSDGDQM� R]LURPD� �VDPR�RSUHGHOMHYDQM�� 9]SRUHGQR� V
WHP� QDV� ER� ]DQLPDOR�� NDWHUL� DUJXPHQWL� LQ� NULWHULML
�DYWRKWRQRVW� LSG��� VR� QDMSRJRVWHMH� SULNOLFDQL� Y� IXQNFLML
UD]YUÊáDQMD� Y� VNXSLQH� WLVWLK�� NL� VR� GR� WHULWRULMD� EROM
R]LURPD�PDQM� �XSUDYLáHQL��� 9SUDÊDQMH� MH�� DOL� VR� WDNÊQD
UD]YUÊáDQMD�NDNRUNROL�Y� �SDUDOHOQHP��RGQRVX�]�XYHOMDY�
OMHQLPL�KLHUDUKL]DFLMDPL�SURVWRUVNLK� LGHQWLILNDFLM�� DOL� SD
JUH� ]D� EROM� DOL�PDQM� L]UD]LWR� NRQWHNVWXDOQRVW� LQ�PRWLYL�
UDQRVW�RPHQMHQLK�UD]PHMHYDQM�

5D]LVNDYD� MH� SURVWRUVNR� RPHMHQD� QD� REPRáMH� %RY�
ÊNHJD�� WM�� %RYÊNH� NRWOLQH� LQ� VHYHUQR� RG� QMH� OHÌHáLK
DOSVNLK�GROLQ��.RULWQLFH��7UHQWH�]�/HSHQR�LQ�%DYÊLFH��=D
QDPHQH�RPHQMHQH� UD]LVNDYH� MH�%RYÊNR� ]DQLPLYR�SUHG�
YVHP� L]� GYHK� Y]URNRY�� 3UYLá� ]DWR�� NHU� VR� GUXÌEHQR�
HNRQRPVNH� LQ� GHPRJUDIVNH� VSUHPHPEH� SR� GUXJL� VYH�
WRYQL� YRMQL� LPHOH� ]D� SRVOHGLFR� NRUHQLWR� WUDQVIRUPDFLMR
DOL� FHOR� UD]SDG� ��WUDGLFLRQDOQR�� SRMPRYDQLK�� YDÊNLK
VNXSQRVWL� WHU� SULSDGDMRáLK� WHULWRULDOQLK� VLVWHPRY�� 6� WHP
VR�QHNRá� UHODWLYQR�KRPRJHQD� LQ� ]DNOMXáHQD�RNROMD� SR�
VWDYOMHQD�Y�VLWXDFLMH��NL�EL�MLK�6WUDVVROGR��������LPHQRYDO

�L]]LYL� QRYHJD� ORNDOL]PD��� ]D� QDÊ� QDPHQ� SD� PRUGD
NDÌHMR� QD� VSORÊQR� SRWUHER� SR� UHNRQFHSWXDOL]DFLML� DQD�
OLWLáQHJD� SRMPD� �ORNDOQRVWL�� �� YVDM� ]� YLGLND� VRFLDOQH
LQWHUDNFLMH��'UXJLá�MH�%RYÊNR�]DQLPLYR�WXGL�]DWR��NHU�JD
ODKNR� RSD]XMHPR� NRW� �ORNDOQL� NRQWDNWQL� SURVWRU��� WM�
SURVWRU��NL�MH�QH�OH�NRPXQLNDFLMVNR�UHODWLYQR��RGSUW���SDá
SD� VH� KNUDWL� QDKDMD� Y� LQWHUHVQHP� SROMX� OMXGL� UD]OLáQLK
VRFLR�NXOWXUQLK�SULSDGQRVWL�LQ�SURVWRUVNLK�SURYHQLHQF��NL
EL� VH� SRWHQFLDOQR� �DOL� SD� VR� VH� ÌH�� ODKNR� YNOMXáLOL� Y
ORNDOQL� WHULWRULDOQL� VLVWHP�� 9� WHP� SRJOHGX�� LQ� QH� QD�
]DGQMH� WXGL� Y� OXáL� �SULEOLÌHYDQMD� (YURSVNL� XQLML��� QDP
DQDOL]D� WHULWRULDOQLK� YHGrQM� LQ� YLGHQM� �WM�� VWDOLÊá�� ODKNR
SRVWDYOMD�]DQLPLYD�LQ��XSDP��UHOHYDQWQD�YSUDÊDQMD�WXGL�
NDU�]DGHYD�SULKRGQRVW�VDPLK�ORNDOLWHW��1HGYRPQR�SD�VR
RPHQMHQD� YSUDÊDQMD� DNWXDOQD� WDP�� NMHU� SRVUHGQR� DOL
QHSRVUHGQR� ]DGHYDMR� WXGL� ORNDOQH� SUHÌLYLWYHQH� VLVWHPH
DOL��EROMH��VLVWHPH��GRPDáLK��HNRQRPLM�

(QR�WDNÊQLK��VLFHU�L]UD]LWR�VSHFLILáQLK�SRMDYQLK�REOLN
WHULWRULDOQHJD� YHGHQMD� REUDYQDYD� WXGL� SULáXMRáL� SULVSH�
YHN��QDPUHá�WHULWRULDOQRVW�QD�SULPHUX�NRPHUFLDOQH��UDEH�
UHNH� 6RáH�� àHSUDY� QDP� WD� WHPDWLND�� ]DUDGL� VYRMH� VSH�
FLILáQRVWL� LQ�QHPDUD� L]UD]LWH� �LQWHUHVQH��SRJRMHQRVWL�� QH
GRSXÊáD� VNRUDM�QLNDNUÊQLK�JHQHUDOL]DFLM�JOHGH� WHULWRULDO�
QHJD�YHGHQMD�VDPLK�SUHELYDOFHY�%RYÊNHJD��SD� LPD� WXGL
VYRMH� SUHGQRVWL�� 3UYLá� ]DWR�� NHU� QDP� SUHGYLGRPD� RPR�
JRáD�YSRJOHG�Y�WHULWRULDOQD�VWDOLÊáD�LQ�]�QMLPL�SRYH]DQD
GUXÌEHQD� UD]PHMHYDQMD�� NRW� SULKDMDMR� GR� L]UD]D� Y� QHNL
NRQNUHWQL� VLWXDFLML� �� LQ� VR� SRWHPWDNHP� �QDMNDVQHMH� Y
QDGDOMQML��SULPHUMDOQL�SHUVSHNWLYL��XSRUDEQD�]D�SUHYHUER
QMLKRYH�NRQWHNVWXDOQRVWL��'UXJLá�]DWR��NHU�RPRJRáD�SUL�
PHUMDYR�VWDOLÊá�VRFLDOQLK�DNWHUMHY�UD]OLáQH�SURYHQLHQFH�
SUL� áHPHU� SRXGDUHN� RVWDMD� QD� WLVWLK�� NL� MLP� �LQ� VL� VDPL�
SULSLVXMHMR�DWULEXW�DYWRKWRQRVWL�R]LURPD��GRPDáLQVNRVWL��
,Q�QH�QD]DGQMH�PRUGD�WXGL�]DWR��NHU�LPDMR�UH]XOWDWL�SR�
WHQFLDOQR� DSOLNDWLYQR� YUHGQRVW�� V� WHP� NR� �GRPDáLQVNH�
YUHGQRWQH� RSUHGHOLWYH� ODKNR� VRRáDPR� V� IRUPDOQLPL
VWDOLÊáL�QRVLOFHY�ORNDOQLK�LQ�GUÌDYQH�REODVWL�

3ULVSHYHN�VH�SRWHPWDNHP�XNYDUMD�]�DQDOL]R�QHNDWHULK
YLGLNRY� LQ� QLYRMHY� NRQVWUXNFLMH� �GUXJRVWL�� LQ� DYWRKWR�
QRVWL��R]LURPD��WXMRVWL�� LQ� �GRPDáLQVNRVWL��� WDNR�NRW�SUL�
KDMDMR� GR� L]UD]D� Y� DUJXPHQWLUDQMX� SUDYLFH�� SULPHUQRVWL
LQ� QRUPDWLYRY� JOHGH� XSRUDEH� GRORáHQHJD� R]HPOMD�� 3R�
OHJ� WHJD� VNXÊD� SUHYHULWL� UHOHYDQWQRVW� �NODVLáQLK�� GUXÌ�
EHQLK� LQ�SURVWRUVNLK� UD]PHMHYDQM� Y�RGQRVX�GR� WLVWLK�� NL
VH� XYHOMDYOMDMR� VNR]L� SULSDGQRVWL� GRORáHQLP� VRFLDOQLP
PLOMHMHP� DOL� LQWHUHVQLP� VNXSQRVWLP�� 6NUDWND�� SUREOH�
PDWLND� PHKDQL]PRY� LQ� REOLN� GUXÌEHQLK� R]LURPD� NXO�
WXUQLK� UD]PHMHYDQM� MH� SRVWDYOMHQD� Y� NRQWHNVW� WHULWR�
ULDOQHJD�YHGHQMD�L]EUDQLK�VRFLDOQLK�DNWHUMHY��6�WHP�SD�VH
VRRáDPR� V� SULEOLÌHYDQMHP� GYHK� VLFHU� UHODWLYQR� DYWR�

� 0HG� �XYHOMDYOMHQH�� SURVWRUVNH� GUXÌEHQH� KLHUDUKL]DFLMH� ÊWHMHP� SUHGYVHP� SUDYQR�IRUPDOQD� UD]PHMHYDQMD� LQ� UD]YUÊáDQMD� SURVWRUVNLK
HQRW�WHU�KNUDWL�WXGL�WLVWD��NL�MLK�Y�IXQNFLML�DQDOLWLáQLK�HQRW�XSRUDEOMDMR�UD]OLáQH�KXPDQLVWLáQH�GLVFLSOLQH��SUHGYVHP�VRFLDOQD�JHRJUDILMD
LQ� VRFLRORJLMD�� 9SUDÊDQMH� VHYHGD� MH�� Y� NROLNÊQL�PHUL� VH� WDNÊQH� �DQDOLWLáQH�� UD]YUVWLWYH� SUHNULYDMR� V� W�L�� SHUFHSWXDOQLPL� SURVWRUVNLPL
KLHUDUKL]DFLMDPL�� WM�� WDNÊQLPL�� NRW� MLK� SRVDPH]QL� DNWHUML� L]SRVWDYOMDMR� R]LURPD� �XSRUDEOMDMR�� Y� UD]OLáQLK� VRFLDOQLK� NRQWHNVWLK� LQ
DNFLMDK�
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QRPQLK� DQDOLWLáQLK� NRQFHSWRY�� WHULWRULDOQRVWL� LQ�PHMQR�
VWL�� àHSUDY� RPHQMHQD� NRQFHSWD� VYRM� L]YRU� NRW� WXGL� QD�
GDOMQMR� DSOLNDFLMR� LQ� XVWUH]QD� SUHYUHGQRWHQMD� GROJXMHWD
QD� YLGH]� �YVHELQVNR� LQ� PHWRGRORÊNR�� SUHFHM� UD]OLáQLP
KXPDQLVWLáQLP�RNROMHP�LQ�DQDOLWLáQLP�SULVWRSRP��MLPD�Y
QDGDOMHYDQMX� VNXÊDPR� QDMWL� VNXSQL� LPHQRYDOHF�� 7R� SD
]DKWHYD� SUHL]NXV� PRÌQRVWL� QMXQH� KNUDWQH� XSRUDEH� Y
UD]XPHYDQMX� LQ� SRMDVQMHYDQMX� GRORáHQH� GUXÌEHQH� LQ
SURVWRUVNH� UHDOQRVWL�� WRUHM� SUHL]NXV� QMXQH� VNXSQH� UD]OD�
JDOQH�PRáL�

2'�7(5,725,$/1267,���

àHSUDY�VH�YSUDÊDQMD��YH]DQD�QD�WHULWRULDOQRVW� �Y�QDM�
ÊLUÊHP� SRPHQX� EHVHGH��� SRMDYOMDMR� ]QRWUDM� UD]QRYUVWQH
SDOHWH�KXPDQLVWLáQLK��SROLWRORÊNLK��SUDYQLK����GLVNXU]RY�
ODKNR� XJRWRYLPR�� GD� VR� UHODWLYQR� SRJRVWR� LQ� NRQWL�
QXLUDQR� Y� ]RUQHP� SROMX� SUHGYVHP� GYHK� KXPDQLVWLáQLK
VWURN��JHRJUDILMH�LQ�DQWURSRORJLMH��7XGL�Y�RNYLUX�VOHGQMLK
SD� VDPD� WHULWRULDOQRVW� R]LURPD� WHULWRULDOQR� YHGHQMH� WHU
QMHJRYH� SRMDYQRVWL� LQ� PHKDQL]PL�� NRW� MLK� ODKNR� SUH�
SR]QDYDPR�QD�UD]OLáQLK�QLYRMLK�áORYHNRYHJD�VRFLDOQHJD
ÌLYOMHQMD�� ÊH� ]GDOHá� QLVR� ELOL� FHORYLWR� SUHXáHQL� LQ
GHILQLUDQL�� 9]URN� ]D� WR� MH� QDMEUÌ� GHMVWYR�� GD� LPDPR� V
WHULWRULDOQRVWMR� RSUDYND� Y� SRJRVWR� QHSULPHUOMLYLK� NRQ�
WHNVWLK� LQ� VLWXDFLMDK�� SUL� áHPHU� VH� GRJDMD�� GD� SRMHP
]DVHGD�SRYVHP�UD]OLáQH�R]QDáHQFH��7R�QDV�SUHSULáXMH�Y
]DY]HP� DQDOLWLáQH� SHUVSHNWLYH�� SR� NDWHUL� VH� UDMH� RNOH�
QHPR� �LQ� SUHYHULPR�� UD]ODJDOQH� PRáL� NRQFHSWD� WHULWR�
ULDOQHJD� YHGHQMD� NRW� SD� LVNDQMD� QMHJRYH� SUHFL]QH� GHIL�
QLFLMH�� NDU� MH� VLFHU� SRJRVWR� QDPHQ� �SR]LWLYLVWLáQR�� QD�
UDYQDQH� KXPDQLVWLNH�� 7XGL� ]DUDGL� WHJD� SULáXMRáL� SUL�
VSHYHN� Y� NRQWHNVWXDOQL� UDEL� L]SHOMDQN� V� SRGVWDYR� �WHUL�
WRUL���VNXÊD�ELWL�NDU�VH�GD�ÊLURN��

6DP�SRMHP�WHULWRULDOQRVWL�MH�Y�KXPDQLVWLáQH�UD]SUDYH
�]DÊHO��L]�HWRORJLMH��NL�VH�MH�PHG�GUXJLP�XNYDUMDOD�V�SUH�
XáHYDQMHP� SURVWRUVNHJD� SULVYDMDQMD� LQ� R]QDáHYDQMD� QD
SULPHUX� UD]OLáQLK� ÌLYDOVNLK� YUVW�� SUHGYVHP� W�L�� �GUXÌ�
EHQLK��VHVDOFHY� �WM�� WLVWLK��SUL�NDWHULK� ODKNR�SUHSR]QDPR
QHNDWHUH� ]QDáLOQRVWL� VRFLDOQHJD� RUJDQL]LUDQMD�� �-XÌQLá�
������ ����� *ROG�� ������ �������� /DKNR� VH�� VLFHU� VLOD
KLSRWHWLáQR�� YSUDÊDPR�� DOL� QL� PRUGD� WDNÊHQ� HSLVWH�
PRORÊNL�L]YRU��KNUDWL�V��SULURMHQR��WHÌQMR��GD�VH�QHQHKQR
R]QDQMD� HYROXFLRQLVWLáQD� UD]GDOMD�� NL� PRGHUQHJD
áORYHND�ORáL�RG�SULPLWLYQLK�SUHGQLNRY��ERWURYDO�GHMVWYX�
GD� VH� YHOLN� GHO� UD]SUDY� R� WHULWRULDOQRVWL� RPHMXMH� QD
SROLWLáQH�� RUJDQL]DFLMVNH� LQ� NXOWXUQH� YLGLNH� ÊLUÊLK� GUXÌ�
EHQLK�SURVWRUVNLK�VLVWHPRY��SUL�áHPHU�VH�KRWH�DOL�QHKRWH
XVWYDUMD� YLGH]� �NRPSOHNVQRVWL��� 9� WHP� SRJOHGX� MH� QH�
GYRPQR�SRPHQOMLYD� L]MDYD�(�� 6RMH� ������������ �ÉHOH� NR
VH� MH�áORYHÊND�GUXÌED�]DáHOD� VLJQLILNDQWQR�YHáDWL� Y�RE�

VHJX� LQ� NRPSOHNVQRVWL�� VH� MH� WHULWRULDOQRVW� SRQRYQR
XYHOMDYLOD� NRW� PRáDQ� YHGHQMVNL� LQ� RUJDQL]DFLMVNL� IHQR�
PHQ�� 7RUHM�� áHSUDY� VH� ¤NXOWXUQD¤� WHULWRULDOQRVW� IXQGD�
PHQWDOQR�]DáHQMD�]� L]YRUL�NXOWXUQHJD�SULPDWD��áORYHND�
SD� GRVHÌH� SRPHPEQR�PHVWR� Y� GUXÌEL� ÊHOH� V� SRMDYRP
GUÌDYH��� 1D� WHP� PHVWX� VH� QH� JUH� VSUDÊHYDWL� R
XSUDYLáHQRVWL� WDNÊQLK� �SURJUHVLYLVWLáQLK�� SRJOHGRY�� SDá
SD� YHOMD� RSR]RULWL�� GD� VR� PRUGD� WXGL� WDNÊQD� VWDOLÊáD
SULSRPRJOD� N� GHMVWYX�� GD� VH� MH� NRQFHSW� WHULWRULDOQRVWL�
NRW�PHG�GUXJLP�XJRWDYOMD�ÌH�*ROG� ������������DSOLFLUDO
SUHGYVHP� Y� SUHXáHYDQMLK� SURVWRUVNLK� HQRW� YHOLNRVWL
�UHJLMH��DOL��QDFLMH���7DNR�VR�R�WHULWRULDOQRVWL�QDMSRJRVWHMH
SLVDOL� Y� ÊWHYLOQLK� VLFHU�QDGYVH�YDOLGQLK� UD]SUDYDK�R� QD�
FLRQDOL]PLK�LQ�UHJLRQDOL]PLK��SROLWLáQLK�VLVWHPLK�LQ�NRQ�
IURQWDFLMDK� DOL� SD� QD� SULPHU� �VLPEROQLK�� SULVYDMDQMLK�
YORJDK� LGHRORJLM���� 1D� WD� QDáLQ� VR� L]YHQ� YLGQHJD� SROMD
RVWDMDOL� W�L�� PLNURVRFLDOQL� R]LURPD� PLNURSURVWRUVNL
�ORNDOQL�� YLGLNL� WHULWRULDOQRVWL�� V� WHP� SD� WXGL� WHULWRULDOQR
YHGHQMH� Y� SUDYHP� SRPHQX� EHVHGH�� WM�� QD� UDYQL� VRFLDO�
QHJD� DNWHUMD�� QMHJRYH� DNFLMH�� SHUFHSFLMH� LQ� VRFLDOQH
�LQWHUVXEMHNWLYQH��LQWHUDNFLMH��3UHGYLGHYDPR�ODKNR��GD�MH
WR� ERWURYDOR� L]RVWDQNX� QHNDWHULK� WHPHOMQLK� VSR]QDQM
JOHGH� WHULWRULDOQRVWL�� QHGYRPQR� SD� YVDNUÊQH� PRÌQRVWL�
GD� EL� SULPHUMDOL� LQ� SRYH]RYDOL� �YHOLNL�� LQ� �PDOL�� VLVWHP
DOL��]�EHVHGDPL�ÉXPLMHYH� ������������� �YLVRNR�� LQ� �QL]�
NR�� VWUDWR� VNXSQRVWL�� .RUDN� Y� WHM� VPHUL� �WM�� PLNUR�
VRFLDOQHJD�SUHXáHYDQMD��SRPHQLMR�OH�QHNDWHUD�GHOD�L]�W�L�
YHGHQMVNH� �DQJ�� EHKDYLRXUDO�� LQ� KXPDQH� JHRJUDILMH�
SUHVHQHWOMLYR�UHGNR�SD�VH� WHULWRULDOQRVWL�QD� WDNÊHQ�QDáLQ
SRVYHáDMR�GHOD�L]�VRFLDOQH�DQWURSRORJLMH��

(QD� UHGNLK�PRQRJUDILM� SRVYHáHQLK� IHQRPHQX� WHULWR�
ULDOQRVWL� MH� GHOR� JHRJUDID� 5�� '�� 6DFND� ������� �+XPDQ
7HULWRULDOLW\��,WV�7KHRU\�DQG�+LVWRU\���9�QMHP�DYWRU�SUHG�
VWDYOMD� LQ� DQDOL]LUD� UD]OLáQH� KLVWRULáQH� SRMDYQH� REOLNH
WHULWRULDOQRVWL� LQ� VH� KNUDWL� WUXGL� VHVWDYLWL� NRPSOHNVHQ
WHRUHWVNL�PRGHO�WHJD�GUXÌEHQR�SURVWRUVNHJD�SRMDYD��&LOM
WDNÊQHJD� PRGHOLUDQMD� MH� LQ� XOWLPD� DQDO\VL� PRÌQRVW
�JOREDOQH�� NRPSDUDFLMH� �� Y� UD]OLáQLK� �KLVWRULáQLK�� GUXÌ�
EHQLK�� NXOWXUQLK� NRQWHNVWLK� LQ� QD� UD]OLáQLK� SURVWRUVNLK
QLYRMLK�� 1H� GD� EL� ]PDQMÊHYDOL� QMHJRYR� UD]LVNRYDOQR
YUHGQRVW�� VH� WDNÊHQ� SR]LWLYLVWLáQL� LQ� �KROLVWLáQL�� SULVWRS
]D�QDÊ�DQDOLWLáQL�QDPHQ�L]NDÌH�NRW�SUHR]HN��VDM�L]KDMD�L]
RPHMHYDQMD�áORYHNRYH�GUXÌEHQH�UHDOQRVWL��NL�MH�]D��NOD�
VLáQR�� VRFLDOQR� JHRJUDILMR� SUDY]DSUDY� VLPSWRPDWLáQR�
RPHMLWHY� QD� ERGLVL� YLGQH� R]LURPD� HNVWHUQDOL]LUDQH
��XSURVWRUMHQH��� SRMDYH�� ERGLVL� ÌH� NRQNUHWL]LUDQR�� DOL
EROMH�� �PDWHULDOL]LUDQR�� VRFLDOQR� LQWHUDNFLMR�� 7DNR� ]D�
PHMHQD� GUXÌEHQD� UHDOLWHWD� MH� SUHQHVHQD� WXGL� QD� WHR�
UHWVNR� ]DPHMLWHY�� WRUHM� GHILQLFLMR� WHULWRULDOQRVWL�� NRW� MR
XEHVHGL� 6DFN� ������� ����� �SRVNXV� SRVDPH]QLND� DOL� VNX
SLQH�YSOLYDWL��XáLQNRYDWL�QD�DOL�QDG]LUDWL�OMXGL��SRMDYH�LQ

� 6HYHGD�PRUDPR� SUL� WHP� ELWL� SR]RUQL�� GD� SRGVWDYH� �WHULWRUL��� QH� XSRUDEOMDPR� NRW� VLQRQLP� ]D� �SURVWRU��� NDU� EL� LPHOR� ]D� SRVOHGLFR
YVHELQVNR�NRQYHUJHQFR�REHK�SRMPRY�WHU�V�WHP�L]QLáHQMH�QMXQH�DQOLWLáQH�XSRUDEQRVWL��1D�WR�PHG�GUXJLP�RSR]DUMD�WXGL�6DFN��������

� 6�WHP�Y�]YH]L�SULPHUMDM�QD�SULPHU��*ROG��������5HOSK��������GHORPD� WXGL�7XDQ�������� ,]� VLFHU�GUXJDáQH�DQDOLWLáQH�SHUVSHNWLYH�VH
WRYUVWQH�SUREOHPDWLNH�ORWHYD�WXGL�6DFN��������
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RGQRVH�� ]� RPHMHYDQMHP� LQ� L]YUÊHYDQMHP� QDG]RUD� QD
QHNHP�JHRJUDIVNHP�REPRáMX���ËH�L]�VDPH�GHILQLFLMH��ÊH
EROM� SD� L]� QDGDOMQMHJD� GHOD� MH� UD]YLGQR�� GD� 6DFN� NRW
PLQLPDOQL� SRJRM� RSUHGHOLWYH� GRORáHQHJD� SRMDYD� ]
R]QDNR� WHULWRULDOQRVWL� SRVWDYOMD� SRVNXV�� WM�� NRQNUHWQR�
PRWLYLUDQR�LQ�]DYHVWQR�DNFLMR�VNXSLQH�DOL�SRVDPH]QLND�
VNUDWND� YHGHQMH�� NL� ERGLVL� QD� UDYQL� JROHJD� SRVNXVD�� ÊH
UDMH� SD� Y� REOLNL� ]DNRQD� DOL� NRQNUHWQH� HWLáQH� R]LURPD
NXOWXUQH� QRUPH� SRVWDQH� ÌH� �XSURVWRUMHQR��� àHSUDY� VH
VLFHU� ]DYHGD� ELVWYHQH� YORJH� VSHFLILáQLK� VRFLDOQLK� NRQ�
WHNVWRY� �Y�PRGHUQHMÊL�DQWURSRORÊNL� WHUPLQRORJLML�EL� UHNOL
�KDELWXVRY��� LQ�NXOWXUQLK� LQWHUSUHWDFLM�SURVWRUD��SD�SUHG�
YVHP� VOHGQMH� QDPHQRPD� RVWDMDMR� L]YHQ� QMHJRYH� NRQ�
FHSWXDOQH�]DPHMLWYH�WHULWRULDOQRVWL��7DNR�VH�QDPUHá�ODK�
NR� RVUHGRWRáD� ]JROM� QD� SULPHUMDYR� UD]OLáQLK� REOLN� LQ
VWUDWHJLM� WHULWRULDOQHJD� YHGHQMD� WHU� QMHJRYLK� FLOMHY� LQ
VRFLDOQH� IXQNFLMH�� 6NUDWND�� NRW� VH� DYWRU� VDP� L]UD]L� SR�
YVHP�VLQWHWLáQR��WHULWRULDOQRVW�UD]XPH�SUHGYVHP�NRW��SUL�
PDUQR� SURVWRUVNR� IRUPR� PRáL�� ������ 7DNÊQD� NRQFHSWX�
DOQD� ]DPHMLWHY� VH� Y� SRVNXVX� RSUHGHOMHYDQMD� VDPLK
WHPHOMHY�áORYHNRYHJD�WHULWRULDOQHJD�YHGHQMD�SRNDÌH�NRW
SUHR]ND� ÌH� ]DUDGL� WHJD�� NHU� áORYHND� �R]LURPD� VNXSLQR�
LQ� SURVWRU� SRVWDYOMD� Y� HQRVPHUHQ� LQ� QH� GLDOHNWLáHQ� RG�
QRV�

,]UD]LWR� SUHYODGRYDQMH� WDNÊQLK� �]QRWUDM� VYRMH� ]DPH�
MLWYH�ODKNR�SRYVHP�SURGXNWLYQLK��SULVWRSRY�5HOSK�������
ÌH� Y� VHGHPGHVHWLK� OHWLK� RNDUDNWHUL]LUD� NRW� �VSR]DER�
JHRJUDILMH�� NL� VH� MH� Y� VYRML� WHÌQML� ]D� ]QDQVWYHQRVWMR� RG�
GDOMLOD� RG� ODVWQH� IHQRPHQRORÊNH� ED]H�� NDWHUD� QDM� EL
OHÌDOD� Y� VDPL� ]D]QDYL� LQ� L]NXÊQML� SURVWRUD�� ,]YRUQR� MH
QDPUHá� ]D� 5HOSKD� JHRJUDILMD� �JORERND� LQ� QHSRVUHGQD
L]NXÊQMD�VYHWD��NL�MH�]DSROQMHQ�V�SRPHQL����������2PHQLOL
VPR� ÌH�� GD� W�L�� �SHUFHSWLYQH�� YLGLNH� RGQRVD� PHG� áOR�
YHNRP� LQ� QMHJRYLP� ÌLYOMHQMVNLP� RNROMHP� UHYDORUL]LUDMR
GHOD�UD]OLáQLK�SUHGVWDYQLNRY�YHGHQMVNH��KXPDQH�LQ�NXO�
WXUQH�JHRJUDILMH��NL�VH�Y�YHáMHP�ÊWHYLOX�SURGXFLUDMR�UDY�
QR�RG�VHGHPGHVHWLK�OHW�QDSUHM��7DNR�QL�SUHVHQHWOMLYR��GD
QDMGHPR� ]D� SULáXMRáL� NRQWHNVW� QDMSULPHUQHMÊR� RSUHGH�
OLWHY� WHULWRULDOQRVWL� UDYQR� Y� *ROGRYHP� 8YRGX� Y� YH�
GHQMVNR� JHRJUDILMR� �������� 9� QMHP� DYWRU� WHULWRULDOQRVW
RSUHGHOMXMH� NRW� QDGYVH� �ÊLURN� WHUPLQ�� NL� RSLVXMH� PRWL�
YLUDQH� NRJQLWLYQH� LQ� YHGHQMVNH� GUÌH�� NL� MLK� QHND� RVHED
]DY]DPH� Y� RGQRVX�GR� IL]LáQHJD� RNROMD�� QDG� NDWHULP� VL
ÌHOL�XYHOMDYOMDWL�ODVWQLÊNR�SUDYLFR�LQ�NL�JD�VDP��DOL�VNXSDM
]� RVWDOLPL�� XSRUDEOMD� EROM� DOL� PDQM� HNVNOX]LYQR�� �����
*ROG� WH� VYRMH� RSUHGHOLWYH� Y� QDGDOMHYDQMX� VLFHU� SUHFL]�
QHMH� QH� HNVSOLFLUD�� VDM� VH� SUYHQVWYHQR� RVUHGRWRáD� QD
XWHPHOMLWHY���QDáHOQH��� WHRUHWVNH�SR]LFLMH��SR�NDWHUL� WHUL�

WRULDOQRVW�QL�WROLNR�L]UD]�QHNHJD�SULURMHQHJD��WM��JHQHWVNR
SRVUHGRYDQHJD�� �WHULWRULDOQHJD� LPSHUDWLYD�� �-XÌQLá�
������������SDá�SD�SUHGYVHP�W�L��NXOWXUQH�NRQVWUXNFLMH��

7H� DUJXPHQWDFLMH� Y� SULáXMRáHP� NRQWHNVWX� QLWL� QLVR� UH�
OHYDQWQH�� VDM� ÌH� RG� VDPHJD� ]DáHWND� ]DY]HPDPR� DQD�
OLWLáQR� SR]LFLMR�� L]� NDWHUH� QDV� ]DQLPD� WHULWRULDOQRVW� L]�
NOMXáQR�NRW�GUXÌEHQR� LQ�NXOWXUQR�VWUXNWXULUDQ�SRMDY��3R
GUXJL� VWUDQL� L]� *ROGRYH� �GHILQLFLMH�� YHOMD� SUHY]HWL� YVDM
GYH� SUHPLVL�� NL� ELVWYHQR� UD]ÊLUMDWD� 6DFNRYR� NRQFHSWX�
DOL]DFLMR� WHULWRULDOQRVWL�� 3UYLá� WR�� GD� VH� WHULWRULDOQRVW
UD]ÊLUMD� �LQ� QHPDUD� WDP� �]DáHQMD��� WXGL� QD� UDYHQ� SHU�
FHSFLMH�R]LURPD�NRJQLFLMH��SUHGYVHP�Y�SRYH]DYL�]��XGR�
PDáLWYLMR� SURVWRUD�� LQ� SURVWRUVNR� QDYH]DQRVWMR���� LQ
GUXJLá� WR��GD� VR�PHMH� WHULWRULDOQRVWL� SRPDNQMHQH� WXGL� Y
SROMH� �ÌHOMH�� �LQ� QH� OH� �DNFLMH���� NL� MR� ER� Y� QDGDOMQML
HPSLULáQL� DQDOL]L� SUDY]DSUDY� UHSUH]HQWLUDOD� DNWHUVND
DUWLNXODFLMD� WHULWRULDOQLK� VWDOLÊá�� ,Q� NHU� VR� Y� SULáXMRáHP
SULVSHYNX� Y� VUHGLÊáH� SRVWDYOMHQD� SUHGYVHP� YSUDÊDQMD�
NDNR� VH� Y� WHM� DUWLNXODFLML� L]UDÌD� NRQWHNVWXDOQRVW� LQ� QH�
PDUD�PRWLYLUDQRVW� GUXÌEHQLK� UD]PHMHYDQM�� VH� SROHJ� WH�
JD�� GD� QD� RGQRV� PHG� áORYHNRP� LQ� ÌLYOMHQMVNLP� SUR�
VWRURP� �NL� MH� NRQáQR� YHGQR� ÌH� NXOWXUQR� SRVUHGRYDQ�
JOHGDPR�GLDOHNWLáQR��]GL�ÊH�SRPHPEQHMÊH��GD�WD�RGQRV
UD]XPHPR�SUHGYVHP�NRW�L]UD]��NRQWLQXLUDQH���GUXÌEHQH
R]LURPD�NXOWXUQH�NRQVWUXNFLMH�

1D� UHOHYDQWQRVW� RPHQMHQLK� DQDOLWVNLK� SRJOHGRY� SUL
SUHXáHYDQMX� WHULWRULDOQRVWL� �SD� WXGL� VLFHU�� PHG� VORYHQ�
VNLPL� JHRJUDIL� RSR]DUMD� OH� %XIRQ�� 7DNR� JOHGH� SRPHQD
W�L��SURVWRUVNH�SHUFHSFLMH�XJRWDYOMD���6XEMHNWLYQD�SHUFHS�
FLMD� MH� SR� HQL� VWUDQL� L]UD]LWR� YDULDELOQD�� SR� GUXJL� VWUDQL
SD�VH�QHQHKQR�VRRáD�]�JUXSQR�SHUFHSFLMR��NL�VH�ML�SRG�
UHMD� DOL� MR� VSUHPLQMD�� 5H]XOWDW� SURFHVD� SURVWRUVNH� SHU�
FHSFLMH� MH� QDWR� VSUHMHPDQMH� UD]OLáQLK� RGORáLWHY�� NL
]DGHYDMR� RGQRV� PHG� áORYHNRP� LQ� SURVWRURP�� D� WXGL
REOLNRYDQMH� UD]OLáQLK� LQGLYLGXDOQLK� DOL� JUXSQLK� RNROLM�
�%XIRQ�� ������ ����� 6HYHGD� SD� VDPH� SURVWRUVNH� SHUFHS�
FLMH��GRPDáQRVWL��QDYH]DQRVWL�����LQ�WHULWRULDOQRVWL�QH�JUH
SRVWDYOMDWL�Y�HQRVWDYHQ�NDY]DOQL�RGQRV��7HJD�VH�]DYHGD
WXGL� %XIRQ�� NR� SRXGDUMD�� GD� MH� WHULWRULDOQRVW� �SUHM� NRQ�
VWUXNFLMD�QHNHJD�GUXÌEHQHJD�SURVWRUD�NDNRU�SD�QMHJRYD
QHSRVUHGQD� SHUFHSFLMD�� 3DWULRWL]HP� LQ� QDYH]DQRVW� QD
GRPRYLQR� VWD� YHáLQRPD� L]UH]� QHNHJD� VLVWHPD� YHURYDQM
LQ� NROHNWLYQLK� SUHGVWDY����� ������ àHSUDY� VH� %XIRQRYD
UD]SUDYD� �NRW� WXGL� YHáLQD� JHRJUDIVNLK� UD]SUDY�� R� WH�
ULWRULDOQRVWL�RVUHGRWRáD�QD�RGQRVH�PHG�QDFLMR��QDURGRP
LQ� HWQLáQRVWMR�� ODKNR� Y� QMHM� ]DVOHGLPR� WUGLWYL�� NL� VWD
]DQLPLYL�WXGL�]D�PLNURVRFLDOQL�SRJOHG�LQ�VWD�SUDY]DSUDY
HNYLYDOHQWQL� WLVWLPD�� NL� VPR� MX� SRY]HOL� ÌH� L]� *ROGRYH

� 6� WHP� YSUDÊDQMHP� VH� L]� DQWURSRORÊNHJD� ]RUQHJD� NRWD� XEDGD� WXGL� -XÌQLá�� 7DNR� VYRMR� DUJXPHQWDFLMR� R� GUXÌEHQL� LQ� NXOWXUQL
VWUXNWXULUDQRVWL� WHULWRULDOQRVWL� VNOHQH� ]� XJRWRYLWYLMR�� GD� �SUDY� ]DUDGL� LQWHUSRODFLMH� NXOWXUH� �LQ� SROLWLNH�� Y� áORYHÊNR� WHULWRULDOQRVW� SUDY
JRWRYR�QL�PRJRáH�VNOHQLWL�UD]SUDYH�R�QMHM�]JROM�Y�DQDORJLML�]�HWRORÊNLP�SUHXáHYDQMHP�ÌLYDOL���-XÌQLá�������������

� 2� NRJQLWLYQLK� LQ� YHGHQMVNLK� SURFHVLK�� YH]DQLK� QD� W�L�� XGRPDáLWHY� SURVWRUD�� R� SURV WRUVNL� QDYH]DQRVWL� LQ� NRQFHSWXDOL]DFLML� �GRPD�
QDVSORK� MH� Y� UD]QRURGQLK� GUXÌERVORYQLK� UD]SUDYDK� SRJRVWR� JRYRU�� 9HQGDU� SD� VH� OH�WH� UHGNR� GRWDNQHMR� WXGL� YSUDÊDQM�� YH]DQLK� QD
WHULWRULDOQR� YHGHQMH�� 6� WHP�Y� ]YH]L� SULPHUMDM� QSU��� /RYHOO�� ������ $OWPDQ�� /RZ�� ������0DFJUHJRU�:LVH�� ������ 7XDQ�� ������ 5HOSK�
������*ROG�������LGU�
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GHILQLFLMH��1DM�MX�SRQRYQR�HNVSOLFLUDPR��3UYLá��NRQFHSW
WHULWRULDOQRVWL� YHOMD� UD]ÊLULWL� ]XQDM� 6DFNRYH� ]DPHMLWYH�
QDPUHá� QD� NRPSOHNVQR� VWUXNWXUR� RGQRVRY� PHG� SRVD�
PH]QLNRP�� �VNXSQRVWMR�� LQ� QMHJRYLP� �R]LURPD� QMHQLP�
ÌLYOMHQMVNLP� RNROMHP�� àH� VH� L]UD]LPR� SRHQRVWDYOMHQR�
SHUFHSWLYQL� LQ� SULVYRMLWYHQL� YLGLNL� WHK� RGQRVRY� VR� QH�
ORáOMLYR� SRYH]DQL�� ,Q� GUXJLá�� NDU� MH� QD� WHP� PHVWX� ÊH
SRPHPEQHMÊH�� WL� RGQRVL� VR� L]UD]LWR� GUXÌEHQR� NRQVWUX�
LUDQL�

3UDY� �GUXÌEHQD�NRQVWUXNFLMD��RPHQMHQLK�RGQRVRY� MH
SRJRVWR� �WXGL� ]DUDGL� ÌH� RPHQMHQH� ]DPHMLWYH� GUXÌEHQH
UHDOQRVWL�� RVWDMDOD� L]YHQ� YLGQHJD� SROMD� NODVLáQH� GUXÌ�
EHQR�JHRJUDIVNH�WUDGLFLMH�DOL�SD�MH�ELOD��YVDM�]D�QDPHQH
PLNURVRFLDOQH� SHUVSHNWLYH�� SUH]HQWLUDQD� SUHYHá� �VWDWL�
áQR���7DNR�VH�SUL�SUHXáHYDQMX�YHGHQMVNLK�LQ�NRJQLWLYQLK
SURFHVRY� Y� NRQWHNVWX� WHULWRULDOQRVWL� L]NDÌH� NRW� QH]D�
GRVWQR�� áH� MLK� UD]ODJDPR�]JROM� VNR]L� RSWLNR� RGQRVQRVWL
QHNLK� VXEMHNWLYQLK� LQ� �LQ� XOWLPD� DQDO\VL� QHREVWRMHáLK�
NROHNWLYQLK� SURVWRUVNLK� SUHGVWDY�� 9� WHP� SRJOHGX� EL� QH�
PDUD� YHOMDOR� SUHY]HWL� NRQFHSWH� L]� WLVWLK� RNROLM� KXPD�
QLVWLNH��NL�QD�YSUDÊDQMD�GUXÌEHQH�R]LURPD�NXOWXUQH�SUR�
GXNFLMH� JOHGDMR� EROM� GLQDPLáQR�� ,]� WDNÊQH� SR]LFLMH� RG�
QRVRY� ]QRWUDM� QDÊH� WULDGH� SURVWRU� �ÌLYOMHQMVNR� RNROMH�� �
SRVDPH]QLN��VRFLDOQL�DNWHU����GUXÌED�QH�UHGXFLUDPR�QD
GLDGR� NROHNWLYQH� �� VXEMHNWLYQH� SUHGVWDYH� �DOL� QSU�� VWD�
OLÊáD���SDá�SD� MLK�VNXÊDPR� UD]XPHWL�SRYVHP�GLQDPLáQR
��NRW��SRJDMDQMD��R�SRPHQLK��NL�JOHGH�R]LURPD�Y�RGQRVX
GR� SURVWRUD� SRWHNDMR�PHG� UD]OLáQLPL� VRFLDOQLPL� DNWHUML
�LQGLYLGXDOQLPL� DOL� VNXSLQVNLPL��� WDNR� QD� KRUL]RQWDOQL
NRW�YHUWLNDOQL�RVL���YHOLNL��LQ��PDOL��VLVWHP���7RáNH��RNROL
NDWHULK� VH� Y� WHK� SRJDMDQMLK�� SRHQRVWDYOMHQR� UHáHQR�
GRVHÌH��GUXÌEHQL�NRQVHQ]���SD�UD]XPHPR�SUHGYVHP�NRW
WUHQXWQH� �LQ� SRWHPWDNHP� ODKNR�SRYVHP�NRQWHNVWXDOQH��
VWDELOL]DFLMH� SRPHQRY� DOL�� ]� EHVHGDPL� ÉXPLMHYH� ������
�������YR]OH�PRáL���6NUDWND��áH�WDNÊQR�VWDOLÊáH�SRVWDYLPR
QD� SRYVHP� WHPHOMQL� WHRUHWVNL� QLYR�� QDPUHá� QLYR� NRQ�
FHSWXDOL]DFLMH�NXOWXUQHJD��ODKNR�UHáHPR��GD�L]�QDÊH�SR�
]LFLMH� �DNWHUML� NXOWXUH� QH� GHOLMR�� WHPYHá� VH� MH� XGHOH�
ÌXMHMR�� WR� SD� WDNR�� GD� ]� LQWHUDNFLMR� QHQHKQR� �UH�GH�
ILQLUDMR� NXOWXUQH� SRPHQH�� ������� 7XGL� JOHGH� VYRMHJD
ÌLYOMHQMVNHJD�RNROMD�LQ�SRJRVWR�ÊH�SRVHEHM�RNROL�WHJD�

3UHPLVD� R� �GHOLWYL�� NXOWXUH� NRW� UHODWLYQR� VWDWLáQHP
SRMPRYDQMX�OH�WH�MH��ODKNR�UHáHPR��LPSOLFLWQR�SULVRWQD�Y
WLVWLK� SRJOHGLK�� NL� GLIHUHQFLUDQR� NXOWXUQR� LQ� GUXÌEHQR
UHDOQRVW�YLGLMR�Y�]DULVLK�EROM�DOL�PDQM� MDVQLK�SURVWRUVNLK
GHOLPLWDFLM��7DNR�QD�SULPHU�DPHULÊNL�JHRJUDI�6RMD�UDYQR
WHULWRULDOQRVW� RSUHGHOMXMH� NRW� �YHGHQMVNL� IHQRPHQ�� NL� Y
SRYH]DYL� V� SURVWRUVNR� RUJDQL]DFLMR� REOLNXMH� UD]OLáQD
YSOLYQRVWQD� REPRáMD� DOL� MDVQR� GHOLPLWLUDQH� WHULWRULMH�
NDWHULK� VNXSQD� ODVWQRVW� MH� QMLKRYD� GUXÌEHQD� VSHFLILND�
SR�NDWHUL� ODKNR� WD�REPRáMD� LQ� WHULWRULMH�GRMDPHPR� WXGL
NRW� SRVHEQR� NXOWXUQR� SRNUDMLQR� LQ� HNVNOX]LYQR� ÌLY�
OMHQMVNR�RNROMH�]D�WLVWR�GUXÌEHQR�VNXSLQR��NL�Y�QMHM�ÌLYL
LQ�ML�GRORáD�GUXÌEHQL�LQ�SURVWRUVNL�REVHJ���FLW��SR��%XIRQ�
�����������6HYHGD�VH�ODKNR�SRYVHP�VWULQMDPR�V�WUGLWYLMR�
GD� MH� WHULWRULDOQRVW� Y� ÊWHYLOQLK� SULPHULK�� PRUGD� WXGL� Y

YHáLQL�� SRYH]DQD� ]� REOLNRYDQMHP� VSHFLILáQLK�� UHFLPR
MLP�� HNVNOX]LYQLK� ÌLYOMHQMVNLK� RNROLM� LQ� �SR�NUDMLQ�� 3R
GUXJL�VWUDQL�L]�WHJD�QLNDNRU�QH�JUH�VNOHSDWL��GD�MH�VDP�DNW
WHULWRULDOQRVWL�� WRUHM� WHULWRULDOQR� YHGHQMH� NRW� WDNR�� L]UD]
SULSDGQRVWL� WDLVWLP� HNVNOX]LYQLP� NXOWXUQLP� RNROMHP�� WM�
�REMHNWLYL]LUDQLP��� RG� QHNGDM� SULVRWQLP�� MDVQR� UD]PH�
MHQLP� VRFLRNXOWXUQLP� HQWLWHWDP� �NDU� EL�� SRHQRVWDYOMHQR
UHáHQR�� ODKNR� LPSOLFLUDOR� SURMHNFLMR� QHNLK� �YLUWXDOQLK�
NROHNWLYQLK� NXOWXUQLK� Y]RUFHY� LQ� SUHGVWDY� QD� YHGHQMH
SRVDPH]QLND���ÉH�YHá�� ]DWUGLPR� ODKNR� WXGL�REUDWQR��GD
QDPUHá�WHULWRULDOQR�YHGHQMH�SHU�VH� ����� ÊH�SRVHEHM�áH�JD
SUHXáXMHPR�QD�PLNURVRFLDOQHP�QLYRMX��QH�LPSOLFLUD�QXM�
QR� REOLNRYDQMH� QLWL� QH� REVWRM� MDVQR� SURVWRUVNR� GHOL�
PLWLUDQLK��REMHNWLYQR�GRORáOMLYLK��HNVNOX]LYQLK�VRFLRNXO�
WXUQLK� �YSOLYQRVWQLK� REPRáLM��� 1DVSURWQR�� L]� HSLVWHPR�
ORÊNH� SR]LFLMH�� NL� WHPHOML� QD� GLQDPLáQHP� SRMPRYDQMX
VRFLDOQLK� SURFHVRY�� ODKNR� UHáHPR�� GD� VH� VNR]L� WHUL�
WRULDOQR�YHGHQMH�GUXÌEHQD�UD]PHMHYDQMD�YHGQR�QD�QRYR
Y]SRVWDYOMDMR� WHU� GD� VH� ]� QMLPL� ODKNR� WXGL� RSHULUD� Y
QDPHQH� SURVWRUVNHJD� SULVYDMDQMD�� 9� NROLNÊQL� PHUL� VH
WDNÊQD�� ODKNR� QDGYVH� NRQWHNVWXDOQD� UD]PHMHYDQMD� SUH�
NULYDMR� ]� QHNDWHULPL� WUDMQHMÊLPL� LQ� VSORÊQHMÊLPL� GUXÌ�
EHQLPL� UD]PHMLWYDPL� LQ� Y� NROLNÊQL� PHUL� VR� WDNÊQH� UD]�
PHMLWYH� WXGL�SURVWRUVNR�EROM� DOL�PDQM� MDVQR�SUHFL]LUDQH�
SD� MH� YSUDÊDQMH�� NL� ]DGHYD� QDGDOMQMR� LQ� ÊLUÊR� SUHXáLWHY
GUXÌEHQLK� UD]PHMHYDQM�� 6NUDWND�� ]� PLNURVRFLDOQHJD
YLGLND� LQ� V� VWDOLÊáD�� SR� NDWHUHP� NXOWXUR� REUDYQDYDPR
GLQDPLáQR��WRUHM�NRW�SURFHV��VWDELOL]LUDQMD�SRPHQRY����VH
QDP� Y� SULáXMRáHP� NRQWHNVWX� NRW� DGHNYDWQD� L]NDÌH
XSRUDED� SRMPD� PHMQRVWL�� WDNR� NRW� ER� SUHGVWDYOMHQD� Y
QDVOHGQMHP�SRJODYMX�

àH� VH� ]D� NRQHF� YUQHPR� N� SUREOHPX� VDPH� NRQ�
FHSWXDOQH�]DPHMLWYH�WHULWRULDOQRVWL��VL�ODKNR�SRPDJDPR�V
SRVWDYLWYLMR� SRYVHP� UXGLPHQWDUQHJD� WHRUHWVNHJD� YSUD�
ÊDQMD�� QDPUHá�� �.DWHUD� MH� WLVWD� WRáND�� QD� NDWHUL� QHNL
SURVWRU�DOL�NUDM�SRVWDQH�WHULWRULM"��,]�6DFNRYH�SHUVSHNWLYH
EL�VH�RGJRYRU�QHPDUD�JODVLO��GD�MH�WR�WRáND��PLQLPDOQH�
NRQNUHWQH�VRFLDOQH�DNFLMH��WM��SRVNXVD�Y]SRVWDYLWYH�QDG�
]RUD�QDG�GRORáHQLP�R]HPOMHP��6DFN���������9�VNODGX�]
RSLVDQR� UD]ÊLULWYLMR� WDNÊQH� NRQFHSWXDOQH� ]DPHMLWYH� WHU
RE� XSRÊWHYDQMX� SRJOHGRY� WDNR� NXOWXUQH� JHRJUDILMH� NRW
VRFLDOQH� DQWURSRORJLMH� SD� ERPR� WR� WRáNR�� Y� WHM� QD�
PLÊOMHQL� VKHPL� GRJDMDQMD� WHULWRULDOQRVWL�� SRPDNQLOL� QH�
NROLNR� QD]DM�� 6DP� DNW� SULVYRMLWYH� ERPR� UD]XPHOL� NRW
WRáNR� NRQVWUXNFLMH� NXOWXUQHJD� SRPHQD�� QD� NDWHUL� VR�
FLDOQL�DNWHUML�VDPL��áHSUDY�YHGQR�Y�RGQRVX�LQ�LQWHUDNFLML
]�GUXJLPL��QHNL�SURVWRU��XSRPHQMDMR��Y�WHULWRULM��$NW�SUL�
VYRMLWYH�VH�VNUDWND�QH�]DáQH�Y�ÌH��PDWHULDOL]LUDQL��DNFLML�
SDá�SD�QD�UDYQL�YUHGQRWQLK�VLVWHPRY��WM��DNWHUVNLK�VWDOLÊá�
NL� VR� YHGQR� ÌH� NXOWXUQR� NRQVWUXLUDQD�� DOL� EROMH� �� XYH�
OMDYOMDMR�VH�VNR]L�PHGDNWHUVNR�LQWHUDNFLMR�LQ��SRJDMDQMD��
3UL� WHP� VH� WRUHM� QH� XNYDUMDPR� WROLNR� ]� ]XQDQMR� R]QD�
áLWYLMR� QHNHJD� YHGHQMD� NRW� WHULWRULDOQHJD�� SDá� SD
SUYHQVWYHQR� V� VDPR� DNWHUVNR� �WHULWRULDOQR�� SR]LFLMR�
/DKNR� UHáHPR�� GD� VH� QD� WHM� UDYQL�� WM�� QD� UDYQL� GRPD�
áLQVNH� SHUFHSFLMH� LQ� SHUFHSFLMH� SUHRVWDOLK� YNOMXáHQLK
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VRFLDOQLK� DNWHUMHY�� WHULWRULDOQRVW� SRJRVWR� ]DáQH�� YSUD�
ÊDQMH� SD� MH�� NMH�� NGDM� LQ� NDNR� VH� QDGDOMXMH� R]LURPD
�]DNOMXáL��

.HU� WHULWRULDOQRVW� ÌH� �QD� VHEL�� WHPHOML� Y� SRVUHGQL� DOL
QHSRVUHGQL� VRFLDOQL� LQWHUDNFLML�� MH� SUDY]DSUDY� WULYLDOQD
XJRWRYLWHY��GD� LPDPR�RSUDYND�QH� OH�]�PHKDQL]PL�SUR�
VWRUVNLK�� DPSDN� SUHGYVHP� WXGL� GUXÌEHQLK� UD]PHMHYDQM�
,Q� NHU� VPR� RSUHGHOLOL�� GD� QD� UD]PHMHYDQMD� JOHGDPR� ]
GLQDPLáQH� R]LURPD� SURFHVXDOQH� DQDOLWVNH� SHUVSHNWLYH�
WR� KNUDWL� SRPHQL�� GD� WHULWRULDOQR� YHGHQMH� LQ� ]� QMLP
SRYH]DQD� UD]PHMHYDQMD� RSD]XMHPR� WXGL� Y� QMHJRYL� YVD�
NRNUDWQL� SURVWRUVNL�� GUXÌEHQL� LQ� NXOWXUQL� XPHÊáHQRVWL
�WRUHM� V� �VLQKURQH�� DQDOLWVNH� SR]LFLMH��� 3UL� WHP� YHOMD
SRXGDULWL�� GD� VH� VNR]L� VSHFLILáQH� REOLNH� WHULWRULDOQHJD
YHGHQMD�REOLNXMHMR�GHOLPLWDFLMH��NL�VH�QH�SUHNULYDMR�QXM�
QR�]�QHNLPL�QD�GUXJDáQLK�NULWHULMLK�� �RG�]XQDM��DOL�SD�Y
GLDKURQL�SHUVSHNWLYL�XWHPHOMHQLPL�NXOWXUQLPL�DOL�GUXÌEH�
QLPL� SURVWRUL�� 3UDY� ]DUDGL� WHJD� XSRUDEOMDPR� NRQFHSW
�PHMQRVWL�� NRW� DNW� R]LURPD� GRJRGHN� UD]PHMLWYH� Y� WH�
ULWRULDOQHP�SRJDMDQMX�

����.�0(-1267,

9SHOMDYD�NRQFHSWD�PHMQRVWL�Y�GUXÌERVORYQH�GLVNXU]H
MH� SRWHNDOD� Y� JODYQHP�� áH� ÌH� QH� L]NOMXáQR�� VNR]L� �QH�
PDORNUDW� SROHPLáQH�� UD]SUDYH� R� HWQLáQRVWL�� NL� VR� VH
]QRWUDM� VRFLDOQRDQWURSRORÊNH� VWURNH� UD]YQHOH� ]� QDVWR�
SRP� W�L�� HWQRJUDIVNH� QRYH� HYLGHQFH��� NDWHUH� ]DVOXJD� MH
QH� QD]DGQMH� ÌH� VDPD� SULYHGED� SRMPD� HWQLáQRVWL� Y
DQWURSRORÊNR�WHUPLQRORJLMR��ÉXPL��������������àHSUDY�Y
SULáXMRáHP�SULVSHYNX�QLVR�SRVWDYOMHQD�Y�RVSUHGMH�YSUD�
ÊDQMD�VDPLK�HWQLáQLK�UD]PHMHYDQM��Y�VPLVOX�RGQRVD�PHG
NXOWXUQR�GLIHUHQFLDFLMR�LQ�NROHNWLYQLPL� LGHQWLILNDFLMDPL��
SD�L]�WHK�UD]SUDY�YHOMD�SRY]HWL�WLVWH�XJRWRYLWYH��NL� MLK�MH
SUHGYLGRPD� PRá� XSRUDELWL� Y� SRMDVQMHYDQMX� PHKDQL]�
PRY� LQ� IXQNFLM� GUXÌEHQLK� UD]PHMHYDQM� QDVSORK�� 6� WHP
QH�L]NOMXáXMHPR��GD�WD�UD]PHMHYDQMD�JOHGH�QD��YVHELQR�
QLVR� ODKNR� WXGL� HWQLáQD�� SDá� SD� SUHGSRVWDYOMDPR� SUHG�
YVHP�WR��GD�VH�Y�VSHFLILáQL�NRQWHNVWXDOQL� UDEL�GUXÌEHQD
UD]PHMHYDQMD� QH� GUÌLMR� QXMQR� NULWHULMHY�� NL� L]KDMDMR
�]JROM�� L]� HNVSOLFLWQHJD� DNWHUVNHJD� GRMHPDQMD� �LQ� DNWL�
YDFLMH�� NXOWXUQLK� UD]OLN� LQ� SRGREQRVWL� �áH� VLOD� SRHQR�
VWDYLPR�� QL� YVDND� VRFLDOQD� UD]PHMLWHY� R]LURPD� LGHQWL�
ILNDFLMD�WXGL�ÌH��HWQLáQD����7DNR�MH�UDYQR�SUL�SUHXáHYDQMX
SURVWRUVNHJD� SULVYDMDQMD� SULáDNRYDWL�� GD� ERGR� Y� DNWHU�
VNLK� L]UDÌDQMLK� LQ� DUJXPHQWDFLMDK� WHULWRULDOQLK� VWDOLÊá
L]SRVWDYOMDQH� WXGL� UD]PHMLWYH�� NL� VORQLMR� QD� QDYLGH]QR
SRYVHP� �SURVWRUVNLK�� NULWHULMLK�� áHSUDY� EL� OH� V� WHÌDYR

WUGLOL�� GD� WL� QLVR� KNUDWL� XWHPHOMHQL� Y� ÌH� EROM� DOL� PDQM
XVWDOMHQLK� VRFLR�NXOWXUQLK� UD]PHMHYDQMLK�� 3UDY]DSUDY� MH
HGHQ� RVQRYQLK� QDPHQRY� SUDY� WDNÊQH� �SURVWRUVNH� NUL�
WHULMH��VRRáLWL�V�SUHRVWDOLPL�YLGLNL�GUXÌEHQLK�LGHQWLILNDFLM
DOL� UD]PHMHYDQM��� 7DNR� ODKNR� QD� UD]OLáQLK� WDNVRQR�
PLáQLK�R]LURPD�SURVWRUVNLK�UDYQHK��ORNDOQD��UHJLRQDOQD�
QDFLRQDOQD��SULPHUMDPR� UHOHYDQFR�QDVOHGQMLK� NULWHULMHY�
SURYHQLHQFH� �L]YRUQRVWL�� R]LURPD� DYWRKWRQRVWL� LQ� DORK�
WRQRVWL�� WUHQXWQH� ��QHIRUPDOQH��� SULSDGQRVWL� REVWRMHáLP
�EROM� DOL� PDQM� �]DPLÊOMHQLP��� VRFLR�NXOWXUQLP� VNXS�
QRVWLP�� IRUPDOQH� SULSDGQRVWL� XSUDYQR�SROLWLáQLP� HQR�
WDP� LQ� NRQáQR� SULSDGQRVWL� EROM� DOL� PDQM� VSHFLILáQLP
VRFLDOQLP�PLOMHMHP�

1HNROLNR� SRVSORÊHQR� ODKNR� ]DWUGLPR�� GD� VR� VH� YVH
SRJRVWHMÊH� UD]SUDYH�R�HWQLáQRVWL� �Y� VRGREQHMÊHP� MH]LNX
EL� UHNOL� R� HWQLáQLK� UD]PHMHYDQMLK�� SRMDYLOH� NRW� RGJRYRU
QD�GR� WHGDM�SUHYODGXMRáR�DQWURSRORÊNR�DQDOLWLáQR�SDUD�
GLJPR��LQ�V�WHP�SRYH]DQR�HWQRJUDIVNR�HYLGHQFR���NDWHUH
LPSOLFLWHQ� �WHOHRORÊNL�� QDáUW� MH� ELO� PRÌQRVW� JOREDOQH
NRPSDUDFLMH� �NDNR� SRGREQR� 6DFNRYL� LQWHUSUHWDFLML� WHUL�
WRULDOQRVWL���L]GHODYD�]HPOMHYLGD��OMXGVWHY�VYHWD���7DNÊQD
XVPHULWHY�MH�VNRUDM�]DKWHYDOD�DQDOLWVNR�SR]LFLMR��NL�MH�QD
VRFLR�NXOWXUQD� ]GUXÌHYDQMD� JOHGDOD� �L]RODFLRQLVWLáQR��
NRW�QD�SURVWRUVNR�LQ�GUXÌEHQR�MDVQR�UD]PHMHQH�HQWLWHWH�
]QRWUDM� NDWHULK� MH� ELOD� NXOWXUD� �KRPRJHQD� LQ� HQDNR�
PHUQR�SRUD]GHOMHQD� NDNRU� NUXÊQL� QDPD]�� �ÉXPL�� �����
������2]HPHOMVNH�LQ�NXOWXUQH��VLPEROQH��PHMH�PHG�WDNR
RSUHGHOMHQLPL� �LQ� QH� QD]DGQMH� ODKNR� SRYVHP� �ILNWLYQR�
]DPHMHQLPL�� VNXSLQDPL� OMXGL� VR� VH� ]GHOH� VDPRXPHYQH
LQ� Y� JODYQHP� QLVR� ELOH� SRVWDYOMHQH� SRG� YSUDÊDM�� 3UDY
SUREOHPDWLáQRVW�WHK�PHMD�SD�MH�ELOD�SRVWDYOMHQD�Y�VDPR
VUHGLÊáH�Y]QLND�NRQFHSWD�PHMQRVWL��9VHELQR�QRYH�HWQR�
JUDIVNH�HYLGHQFH�VR�QDPUHá�VHVWDYOMDOL�ÊWHYLOQL�SULPHUL��Y
NDWHULK�VH�QHNDWHUH�RG�]XQDM��WM��]�HWQRJUDIRYH�SR]LFLMH�
MDVQR� UD]SR]QDYQH� PHMH� QLVR� SRYVHP� VNODGDOH� V� NXO�
WXUQR� YVHELQR� ]DPHMHQHJD�� NDU� VH� MH� VSUYD� ]GHOR� NRW
PRWQMD��LUHJXODUQRVW�Y�RGQRVX�GR�EROM�DOL�PDQM�SUHFL]QLK
UD]PHMLWYHQLK�NULWHULMHY��1D�WD�QDáLQ�VR�ELOL�HWQRJUDIL��NRW
XJRWDYOMD� .QHÌHYLß�+RáHYDU� ������� ����� SULVLOMHQL� SUL�
]QDWL�KLSRWHWLáQL��LQ�WRUHM�WXGL�DUELWUDUQL��]QDáDM�HQWLWHW�LQ
VLVWHPRY�� NL� VR� MLK� RSLVRYDOL�� LQ� SUL� WHP� LPSOLFLWQR� SUL�
]QDWL�REVWRM�PHGVHERMQLK�RGYLVQRVWL�LQ�NRQWLQXLWHW��NL�VR
VHJDOH�SUHNR�PHMD�SUHXáHYDQLK�WHUHQRY��/DKNR�UHáHPR�
GD�SUDY�SUL]QDQMH�R�DUELWUDUQRVWL� �NDU�QH�]PDQMÊXMH�QXM�
QR� VDPH� DQDOLWVNH� XSRUDEQRVWL�� �L]ROLUDQLK�� LQ� QHPDUD
LGHDOQR�WLSVNLK� GUXÌEHQLK�� NXOWXUQLK�� HWQLáQLK�� NRPXQL�
NDFLMVNLK��SURVWRUVNLK����VLVWHPRY�SRJRVWR�XPDQMND�WXGL�Y
GUXJLK�SRGURáMLK�KXPDQLVWLNH�

� 6�WHP�L]UD]RP�VH�Y�]JRGRYLQL�VRFLDOQH�DQWURSRORJLMH�R]QDáXMH�Y]QLN�QRYLK�� WHGDM�QHVWDQGDUGQLK�SHUVSHNWLY�Y�SUHXáHYDQMX�NXOWXUQH
YDULDFLMH� LQ� ]� QMR� SRYH]DQH� VNXSLQVNRVWL�� WRUHM� WHJD�� NDU� EL� GDQHV� SRLPHQRYDOL� YSUDÊDQMD� PHGHWQLáQLK� RGQRVRY� LQ� PHMD�� 7DNR
NURQRORÊNR� NRW� JOHGH� QD� DYWRUMH� MH� WR� QRYR� XVPHULWHY� WHÌNR� QDWDQáQR� RSUHGHOLWL�� 9HáLQR� SUHORPQHJD� �GRJDMDQMD�� VLFHU� ODKNR
XPHVWLPR�Y�ÊHVWGHVHWD�OHWD��PHG�]JRGQHMÊLPL�SUHGVWDYQLNL�SD��SROHJ�(��/HDFKD�LQ�)��%DUWKD��YHOMD�RPHQLWL�SUHGYVHP�W�L��PDQFKHVWUVNR
ÊROR��0��*OXFNPDQ��$��&RKHQ��-��&��0LWFKHOO��3��0D\HU��.QHÌHYLß�+RáHYDU���������������

� .DU� MH� QDYVH]DGQMH� ODKNR� QHUD]UHÊOMLYD� QDORJD�� VDM� SRJRVWR� �áH� ÌH� QH� D� SULRUL�� QL�PRá� UD]ORáHYDWL�PHG�� NRW� RSR]DUMD� WXGL� -XÌQLá
���������PLOMHMHP�SURVWRUD�LQ�PLOMHMHP�GUXÌEH��
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=JRUQMD�YSUDÊDQMD�LQ�SUHGYVHP�WLVWD��NL�VR�VH�SRUDMDOD
RE�� áH� VH� L]UD]LPR� ]� EHVHGDPL� ÉXPLMHYH� ������� �����
�QDYLGH]QLK�� GLKRWRPLMDK�PHG� LGHDOQLPL�� QRUPDWLYQLPL
VWDQML��NXOWXUH�� LQ�GHMDQVNLP�YHGHQMHP�]QRWUDM�QMH��VR�Y
VUHGLÊáH� DQWURSRORÊNLK� SUHXáHYDQM� SRVWDYLOD� WXGL� GR� WH�
GDM� UHODWLYQR� SUH]UWR� HYLGHQFR� HWQLáQLK� �VDPR�R]QD�
áHYDQM�� 7DNR� VR� YVH� SRJRVWHMH� RSR]DUMDOL� QD� SRPHQ
GRPDáLQVNLK� SHUFHSFLM� VNXSLQVNLK� PHMD�� Y� RGQRVX� LQ
SRJRVWR�NRQWUDVWX�GR�WLVWLK��NL�VR�MLK�VNXÊDOL�]DULVDWL�QHNL
]XQDQML�� �REMHNWLYQL�� NULWHULML�� %DUWKRY� �SUHORPQL�� RGJR�
YRU�QD�YSUDÊDQMD�JOHGH�UHOHYDQWQRVWL�LQ�QDYLGH]QH�GLKR�
WRPLMH�PHG�REHPD�YUVWDPD�NULWHULMHY�MH�ELO�QHGYRXPHQ�
=�YLGLND�WHJD��NDU�MH��GUXÌEHQR�XáLQNRYLWR���%DUWK�������
����� ]DQM� �NULWLáQD� SRWH]D� WRUHM� SRVWDQH���� ]QDáLOQRVW
VDPRSULSLVD� LQ� SULSLVD� V� VWUDQL� GUXJLK���� .ROLNRU� DNWHUML
XSRUDEOMDMR�HWQLáQH� LGHQWLWHWH� ]D�NDWHJRUL]DFLMR� VHEH� LQ
GUXJLK� Y� QDPHQH� LQWHUDNFLMH�� Y� WHP� RUJDQL]DFLMVNHP
VPLVOX� WYRULMR� HWQLáQH� VNXSLQH�� ��������� �5HYROXFLR�
QDUQRVW��VODYQH�%DUWKRYH�ÊWXGLMH�VH�SRJRVWR�VLQWHWL]LUD�Y
NUDWNR�XJRWRYLWHY��GD� MH�HWQLáQRVW�SUDY]DSUDY�GUXÌEHQD
RUJDQL]DFLMD� NXOWXUQLK� UD]OLN�� (WQLáQR� LGHQWLILNDFLMR
SRWHPWDNHP�ODKNR�UD]XPHPR�SUHGYVHP�NRW�DNW�R]LURPD
SURFHV� UD]PHMLWYH��Y�QDPHQH�NDWHUH� �NDU� ÊH�QH�SRPHQL�
GD� WXGL� �QDPHQRPD��� DNWHUML� DNWLYLUDMR� DOL� RUJDQL]LUDMR
GRORáHQ� �UDGLNDOQR� UHáHQR� �DUELWUDUHQ��� L]ERU� NXOWXUQLK
SRWH]��/H�QD� WD�QDáLQ� MH�PRá� UD]XPHWL��NDNR�VH�Y�SRX�
GDUMDQMX� HWQLáQH� UD]OLNH� QHNDWHUH� NXOWXUQH� SRWH]H� XYH�
OMDYOMDMR� NRW� WDNR� UHNRá� HPEOHPDWLáQH�� QHNDWHUH� SD
RVWDQHMR�LJQRULUDQH�DOL�FHOR�]DQLNDQH��'HMDQVND���REMHN�
WLYQD��� QRWUDQMD� NXOWXUQD� �QH�SRGREQRVW� SUL� WHP� QL� WDNR
SRPHPEQD�� VDM� NOMXáQR� YORJR� LJUD� WUHQXWHQ� �WRUHM� WXGL
NRQWHNVWXDOHQ��� L]ERU� WLVWLK� UD]ORáHYDOQLK� SRWH]�� NL� VH
DNWHUMHP�VDPLP�]GH�SRPHPEQH��ÉXPL�������������

6�WHP�NR�MH�%DUWK�XEHVHGLO�HWQLáQRVW�NRW�SURFHVXDOHQ
LQ� RUJDQL]DFLMVNL� SULQFLS� VRFLDOQLK� UD]ORáHYDQM�� Y� QD�
VSURWMX�]�JOHGDQMHP��NL�HWQLáQR�VNXSQRVW�REUDYQDYD�NRW
QHNDNÊQR�� áH� VH� L]UD]LPR� ]� 1DUUROORYR� WHUPLQRORJLMR�
KRPRJHQR��HQRWR�QRVLONR�NXOWXUH����MH�KNUDWL�NRW�NOMXáQR
NDWHJRULMR�Y�SURFHVX� �HWQLFL]DFLMH��SRVWDYLO�PHMR�� (WQLá�
QRVW�VH�QDPUHá�QLNROL�QH�Y]SRVWDYOMD�Y�L]RODFLML��SDá�SD
YHGQR�LQ�L]NOMXáQR�Y�LQWHUDNFLML��YHGQR�ÌH�Y�UD]PHUMX�GR
'UXJHJD�� WM�� UD]OLNRYDQHJD� �%DUWK�� ������ ������� ÉH� YHá�
HWQLáQD� PHMD� VH� Y]SRVWDYOMD� LQ� Y]GUÌXMH� QH� OH� VNR]L
VRFLDOQR� LQWHUDNFLMR�� SDá� SD� WXGL� RE� SUHKDMDQMX� OMXGL
SUHNR�QMH�DOL��NRW�WR�LQWHUSUHWLUD�ÉXPL��������������RE�W�L�
HWQLáQLK�NRQYHU]LMDK��,Q�NHU�MH�PHMD�SUL� WHP�UD]XPOMHQD

SRYVHP� SURFHVXDOQR� LQ� GLQDPLáQR�� VH� ]GL� SRMHP
�PHMQRVW�� UDYQR� SUDYÊHQ� SUHYRG� %DUWKRYH� %RXQGDULHV�
QDPUHá� Y� QDVSURWMX� ]� �PHMR��� NL� DVRFLLUD� �VWDWLáQR�� GH�
OLPLWDFLMR�LQ�QH�VDPHJD�DNWD���GRJRGND��������UD]PHMLWYH
Y�ID]L�VRFLDOQH�LQWHUDNFLMH�

9�SULáXMRáHP�NRQWHNVWX� SRVHEHM� SRPHPEQD� MH� WLVWD
%DUWKRYD� WUGLWHY�� NL� �HWQLáQR��PHMQRVW� SRVWDYOMD� Y� IXQN�
FLMR� �NDQDOL]LUDQMD�GUXÌEHQHJD�ÌLYOMHQMD��� V� WHP�NR� MH� ]
QL]L� �SUHGSLVRY�� SUDY]DSUDY� VWUXNWXULUDQD� WXGL� LQWHUHW�
QLáQD�NRPXQLNDFLMD�LQ�LQWHUDNFLMD��%DUWK�������������$OL�
NRW� MH� ELOR� ÌH� FLWLUDQR�� HWQLáQH� NDWHJRUL]DFLMH� VR� �XSR�
UDEOMHQH��Y�QDPHQH�VRFLDOQH� LQWHUDNFLMH��6� WHP� MH�%DUWK
WHRUHWVNR� RVPLVOLO� WLVWR� HWQRJUDIVNR� HYLGHQFR�� NL� MH� ÌH
SUHG�QMHJRYLP�8YRGRP�RSR]DUMDOD�QD�SRMDYH� W�L�� LGHQ�
WLWHWQLK� SUHNODSOMDQM� R]LURPD� VLWXDFLMVNH� SRJRMHQRVWL
�NRQWHNVWXDOQRVWL�� HWQLáQLK� LGHQWLWHW� LQ� VNXSLQVNLK� SUL�
SDGQRVWL� QDVSORK��� /DKNR� UHáHPR�� GD� MH� LGHMR� R� VLWX�
DFLMVNRVWL�HWQLáQLK�JUXSLUDQM��SUHGYVHP�Y�VPLVOX�QMLKRYH
SUHSOHWHQRVWL� ]� HNRQRPVNLPL� LQ� SROLWLáQLPL� RGQRVL�� ÊH
QDMGOMH� SULJQDO� $�� &RKHQ�� 9� VYRML� ÊWXGLML��� QDPUHá� Y
VUHGLÊáH� SRVWDYOMD� QH� OH� NRQWHNVWXDOQRVW�� SDá� SD� SUHG�
YVHP� WXGL� LQWHUHVQR�SRJRMHQRVW� DOL�� GUXJDáH� SRYHGDQR�
PRWLYLUDQRVW� Y]SRVWDYOMDQMD� LQ� Y]GUÌHYDQMD� HWQLáQLK
PHMD��(WQLáQRVW�UD]XPH�SUHGYVHP�NRW�SRMDY��SUL�NDWHUHP
QHND� VNXSLQD� Y� GRORáHQLK� RNROLÊáLQDK� PDQLSXOLUD� ]
L]EUDQLPL� GLDNULWLáQLPL� NXOWXUQLPL� SRWH]DPL�� ]� QDPH�
QRP� REOLNRYDQMD� W�L�� �QHIRUPDOQH� SROLWLáQH� RUJDQL]D�
FLMH��� NL� MR� LQ� XOWLPD� DQO\VL� XSRUDEOMD� Y� ERMX� ]D�PRá� ]
GUXJLPL� VNXSLQDPL� �&RKHQ�� ������� àHSUDY� MH� &RKHQ
VYRMR� WUGLWHY�� GD� MH� HWQLáQRVW� SUYHQVWYHQR� SRMDY� SROL�
WLáQR�HNRQRPVNHJD��áHSUDY�QHIRUPDOQHJD��LQ�V�WHP�WXGL
L]UD]LWR� LQWHUHVQHJD� ]GUXÌHYDQMD� �WRUHM� UD]ORáHYDQMD��
QHPDUD� ]DVWDYLO�� NRW� XJRWDYOMD� WXGL� ÉXPL� ������� �����
QHNROLNR� SUHYHá� UDGLNDOQR�� ODKNR� SUL� QMHP� ]DVOHGLPR
LPSOLNDFLMH�� NL� VR� QDGYVH� UHOHYDQWQH� ]D� SULáXMRáL� NRQ�
WHNVW��&RKHQ�QDPUHá� SUHXáHYDQMH� HWQLáQRVWL�� LQ� SRWHP�
WDNHP�EL�ODKNR�UHNOL�WXGL�VRFLDOQLK�UD]PHMHYDQM�QDVSORK�
HNVSOLFLWQR� ���� ]DVWDYL� NRW� YSUDÊDQMH� IXQNFLMH� LQ� QH� OH
SUHSR]QDYDQMD� GUXÌEHQLK� UD]PHMHYDQM�� 7DNR� %DUWKRYR
IRUPXODFLMR� SRPHQD� DNWHUVNLK� �VDPR�SULSLVRY� RYUHGQRWL
NRW� ]JROM� ]DáHWQR� WRáNR�SUHXáHYDQM�� �7DNR� ODKNR� NYHá�
MHPX�GRNDÌHPR�� GD� HWQLáQH� NDWHJRULMH� ]DUHV� REVWDMDMR�
7R� MH� VHYHGD� Y� UHGX�� áH� JUH� ]D� ]DáHWQR� WRáNR� Y� SUH�
LVNDYL��QL�SD�WR�QLNDNUÊHQ�]DNOMXáHN���,Q�GDOMH���(Q�QDáLQ
]DVWDYLWYH�DQDOL]H�HWQLáQRVWL�MH�Y�QMHQLK�SUHSOHWHQRVWLK�]
HNRQRPVNLPL� LQ� SROLWLáQLPL� RGQRVL�� NL� MLK� ERP� ]DUDGL

� %HVHGQD�]YH]D� VH�QDQDÊD�QD�1DUURORY�NRQFHSW� �FXOWXQLW��� NRW� JD� MH�GHILQLUDO� Y� VYRMHP�áODQNX�2Q�HWKQLF� XQLW� FODVVLILFDWLRQ� L]� OHWD
������&XUUHQW�DQWKURSRORJ\���������������9�QMHP�MH�VNXÊDO�GHILQLUDWL�NULWHULMH��SR�NDWHULK�EL�ELOR�PRá�LGHQWLILFLUDWL�SULPHUOMLYH�HQRWH
VRFLR�NXOWXUQLK�NROHNWLYLWHW���QD�UD]OLáQLK�NRQFLK�VYHWD�LQ�QH�JOHGH�QD�QMLKRYH�VSHFLILáQH�NDUDNWHULVWLNH��6NUDWND��LVNDOD�VH�MH�PRÌQRVW
JOREDOQH�SULPHUMDYH�

� 6� WHP�Y�]YH]L� YHOMD�RPHQLWL�SUHGYVHP�RGPHYQR� ÊWXGLMR�(�� /HDFKD �� 3ROLWLFDO� 6\VWHPV� LQ�+LJKODQG�%XUPD �� REMDYOMHQR� ÌH� OHWD� ����
�/RQGRQ��7KH�$WKORQH�3UHVV���SROHJ�WHJD�SD�WXGL�ÊWXGLMH�SULSDGQLNRY�W�L��PDQFKHVWUVNH�ÊROH� �0��*OXFNPDQD�LQ�-��&��0LWFKHOOD���SUDY
WDNR�REMDYOMHQH�Y�GUXJL�SRORYLFL�SHWGHVHWLK�OHW�

�� 8JRWRYLWHY�VH�QDQDÊD�QD�QMHJRYR�GHOR �&XVWRP�DQG�3ROLWLFV�LQ�8UEDQ�$IULND �L]�OHWD������
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NUDWNRVWL� LPHQRYDO�SROLWLáQH�� �FLW��SR��ÉXPL������������
��������7R�VOHGQMH�SD�SUDY]DSUDY�SRPHQL��GD�HWQLáQRVWL
R]LURPD�GUXÌEHQD�UD]PHMHYDQMD�QDVSORK�QH�RSD]XMHPR
OH� QD� �GHNODUDWLYQHP�� QLYRMX�� WM�� QD� QLYRMX� DNWHUVNH
�VDPR�NODVLILNDFLMH�� SDá� SD� Y� QMLKRYL� NRQNUHWQL� IXQNFLML�
WRUHM� Y� VSHFLILáQLK� NRQWHNVWLK� LQ� Y� RNYLULK� NRQNUHWQH
VRFLDOQH��LQWHU�DNFLMH��1H�QD]DGQMH�OH�Y�WDNÊQLK�SULPHULK
SULKDMD� GR� L]UD]D� VRFLDOQD� UHOHYDQWQRVW� PHMQRVWL�� ,Q
HQHJD� WDNÊQLK� NRQWHNVWRY� QHGYRPQR� SUHGVWDYOMDMR� WXGL
UD]OLáQH� REOLNH� WHULWRULDOQHJD� YHGHQMD�� WM�� SURVWRUVNHJD
SULVYDMDQMD�

2PHQLOL�VPR�ÌH��GD�L]�NRQFHSWD�PHMQRVWL��WDNR�NRW�MH
ELO� IRUPXOLUDQ� Y� UD]SUDYDK� R� HWQLáQRVWL�� Y� SULáXMRáHP
NRQWHNVWX� YHOMD� SUHY]HWL� WLVWH� XJRWRYLWYH�� NL� MLK� MH� SR�
WHQFLDOQR�PRá�DSOLFLUDWL�QD�GUXÌEHQR�SURVWRUVND�UD]PH�
MHYDQMD� QDVSORK�� 1DM� ]D� QDV� UHOHYDQWQH� XJRWRYLWYH� QD
NUDWNR�VWUQHPR�

'UXÌEHQD� UD]PHMHYDQMD� REUDYQDYDPR� NRW� SURFHV
�GRJRGHN��� WM�� RUJDQL]DFLMR� WLVWLK� UD]ORáHYDOQLK� ODVWQRVWL
��NULWHULMHY����NL�VH� VRFLDOQLP�DNWHUMHP� �R]LURPD�VNXSLQL�
]GH�SRPHPEQH�

,]ERU� ODVWQRVWL� LQ� SRVOHGLáQR� UD]PHMLWYH� VH� ODKNR
UD]OLNXMHMR� JOHGH� QD� NRQWHNVW� LQ� VR� SRWHPWDNHP� SUH�
PDNOMLYH��VSUHPHQOMLYH��LQ�VLWXDFLMVNR��SULODJRGOMLYH��

.RQWHNVWXDOQRVW� UD]PHMHYDQM� MH� SR� HQL� VWUDQL� GR�
ORáHQD� V� WDNVRQRPLáQLP� DOL� SURVWRUVNLP� QLYRMHP� SUL�
PHUMDYH�� SR� GUXJL� SD� V� VDPR� YORJR�� SRPHQRP� LQ
IXQNFLMR�OH�WHK�

5D]PHMHYDQMD� VR� ODKNR� SRYVHP� LQWHUHVQR� SRJRMHQD
R]LURPD�PRWLYLUDQD�

5D]PHMHYDQMD� VH� XYHOMDYOMDMR� OH� Y� SRVUHGQL� DOL� QH�
SRVUHGQL� VRFLDOQL� LQWHUDNFLML� �ODKNR� ]JROM� �SULPHUMDYL���
SUL�áHPHU�Y]GUÌHYDQMH�LQ�IXQNFLMD�PHMH�QLVWD�RJURÌHQD�V
SUHKDMDQMHP�áODQRY�SUHNR�QMH�

6NUDWND�� SR� HQL� VWUDQL� VH� MH� SRWUHEQR� ]DYHGDWL� SUR�
FHVXDOQRVWL�� �VLQKURQRVWL��� GLDOHNWLáQRVWL�� NRQWHNVWXDO�
QRVWL� UD]PHMHYDQM�� SR� GUXJL� VWUDQL� SD� WXGL� QMLKRYH
�IXQNFLMH�� R]LURPD� VRFLDOQH� UHOHYDQWQRVWL�� 3UL� WHP� Y
RVSUHGMH�QH� VWRSDMR� WROLNR� YSUDÊDQMD� RUJDQL]DFLMH� VDPH
NXOWXUQH� UD]OLáQRVWL�� SDá� SD� UD]PHMHYDQMH� Y� ÊLUÊHP� SR�
PHQX� EHVHGH�� WM�� QH� OH� �GUXJDáQRVW��� SDá� SD� �GUXJRVW�
QDVSORK��7R�GUXJRVW�MHPOMHPR�NRW�VSORÊQHMÊR�NDWHJRULMR�
NL�QH�]DGHYD�QXMQR�OH�DNWHUVNH�SHUFHSFLMH�GUXJDáQRVWL��
Y� VPLVOX� L]ERUD� NXOWXUQLK� SRWH]� �� OH� NROLNRU� NXOWXUR
UD]XPHPR� �EDUWKRYVNR��� NRW�� �QLá� GUXJHJD� NRW� QDáLQ
RSLVRYDQMD�áORYHÊNHJD�YHGHQMD���%DUWK������������9�WHP
SRJOHGX�EL�ELOR�]DWR� VPLVHOQHMH�XSRUDELWL� WHUPLQRORJLMR
ÉXPLMHYH� ������� ������ NL� PHMQRVW� IRUPXOLUD� ]� YLGLND

DNWHUVNLK� SRJDMDQM� R� SRPHQX�� SUL� áHPHU� MH� �WHPHOMQD
VRFLDOQD� DNFLMD� Y� ¤ORYOMHQMX¤� LQ� QHQHKQHP� GHILQLUDQMX
SRPHQD�VDPHJD���0HMQRVW�EL�WRUHM��QDMVSORÊQHMH�UHáHQR�
ODKNR� UD]XPHOL� NRW� RUJDQL]DFLMR� NDNUÊQLKNROL� GUXÌEHQR
UHOHYDQWQLK� �SRPHPEQLK�� UD]OLN�� WM�� ODVWQRVWL�� NL� VR� Y
GDQHP�WUHQXWNX�SRVWDYOMHQH�NRW�UD]ORáHYDOQH�

.HU� MH� Y� SULáXMRáHP� NRQWHNVWX� SRXGDUHN� QD� DUWLNX�
ODFLML�LQ�SUHGYVHP��XSRUDEL��GUXÌEHQLK�UD]PHMHYDQM��NRW
SULKDMDMR�GR�L]UD]D�Y�NRQWHNVWX�SURVWRUVNHJD�SULVYDMDQMD�
MH�SULáDNRYDWL��GD�ERGR�Y�RVSUHGMH�SRVWDYOMHQL�QD�YLGH]
SRYVHP��SURVWRUVNL��NULWHULML�UD]PHMHYDQM��NRW�QSU���DYWR�
KWRQRVW� LQ� DORKWRQRVW�� L]YRUQRVW�� IRUPDOQD� DOL� QHIRU�
PDOQD� SULSDGQRVW� GRORáHQLP� GUXÌEHQR�SURVWRUVNLP
VNXSQRVWLP���� 3UL� WHP�QH� WUGLPR�� GD� WDNÊQL� NULWHULML� QLVR
ODKNR�SURMHNFLMH� ÌH�XYHOMDYOMHQLK�GUXÌEHQLK� �ODKNR� WXGL
HWQLáQLK��UD]PHMHYDQM�Y�SURVWRU��SDá�SD�WUGLPR�WR��GD�QH
WHPHOMLMR� QXMQR� QD� DNWHUVNLK� SHUFHSFLMDK� VDPLK� �NXO�
WXUQLK�� �UD]OLáQRVWL��� 7L� NULWHULML� ERGR� QDGDOMH� VRRáHQL� V
WLVWLPL��NL�WHPHOMLMR�QD�SULSDGQRVWL�QHNHPX�VSHFLILáQHPX
VRFLDOQHPX� PLOMHMX� DOL� W�L�� �NRPXQLNDFLMVNL��� LQWHUHVQL
JUXSDFLML�� 3RVHEQD� SR]RUQRVW� ER� ÊH� SRVYHáHQD� RGQRVX
PHG� NULWHULML� ORNDOQH� �UHJLRQDOQH�� LQ� QDFLRQDOQH� SUL�
SDGQRVWL�� 2VUHGQML� QDPHQ� SULáXMRáHJD� SULVSHYND� MH� QH
QD]DGQMH� SUDY� SULPHUMDYD� R]LURPD� RSUHGHOLWHY� UHOH�
YDQWQRVWL� YVHK� RPHQMHQLK� UD]PHMHYDQM� Y� VSHFLILáQHP
NRQWHNVWX�� WM�� Y� DUJXPHQWDFLML� WHULWRULDOQLK� VWDOLÊá�� WRUHM
SURVWRUVNHJD� SULVYDMDQMD�� 6� WHP� LÊáHPR� RGJRYRU� QD
YSUDÊDQMH�� DOL� LQ� NDNR� VR� QHND� �GHNODUDWLYQD�� UD]PH�
MHYDQMD�WXGL�GUXÌEHQR�UHOHYDQWQD�

1D�WD�QDáLQ�VPR��XSDP��VPLVHOQR�SRYH]DOL�NRQFHSWD
PHMQRVWL� LQ� WHULWRULDOQRVWL�� 9� QDGDOMHYDQMX� ERGR� QD
NUDWNR�SUHGVWDYOMHQL�L]VOHGNL�GHOD�UD]LVNDYH��Y�NDWHULK�ER
UHOHYDQWQRVW� GUXÌEHQLK� UD]PHMHYDQM� �PHUMHQD�� Y� DNWHU�
VNLK� VWDOLÊáLK� R� PRÌQRVWLK� XSRUDEH� WRáQR� GRORáHQHJD
R]HPOMD�� WM�� UHNH� 6RáH�� 3UL� WHP� VH� ERGR� L]SRVWDYLOH
KLHUDUKLMH��SULYLOHJLUDQRVWL��R]LURPD�GHOLWYH�QD�WLVWH��NL�VR
GR� WHULWRULMD� EROM� DOL� PDQM� XSUDYLáHQL�� .HU� VH� DQDOL]D
RPHMXMH� QD� GUXÌEHQD� UD]PHMHYDQMD� NRW� MLK� DUWLNXOLUDMR
SRVDPH]QLNL�� MR� ODKNR� IRUPXOLUDPR� WXGL� NRW� YSUDÊDQMH�
NDNR� DNWHUML� RSHULUDMR� ]� L]ERURP� UD]OLáQLK� LGHQWLILNDFLM
]QRWUDM� NRQWHNVWD� WHULWRULDOQHJD� YHGHQMD�� 7R� SD� ÊH� QH
SRPHQL�� GD� D� SULRUL� SUL]QDYDPR� �PRÌQRVWL� SRVDPH]�
QLND�� GD� SROMXEQR� YVWRSD� Y� GRORáHQH� VRFLDOQH� LGHQWLIL�
NDFLMH�� �%UXPHQ�� ������ ����� SDá� SD� WR� �PRÌQRVW�� UD]X�
PHPR�NRW� UHODWLYQR�SRJRMHQR�]�QMHJRYR�GUXÌEHQR�R]L�
URPD�NXOWXUQR�XPHÊáHQRVWMR��àH�VH�L]UD]LPR�DEVWUDNWQR�
GUXÌEHQR�SURVWRUVNL� PLOMHML� VH� NULÌDMR�� SUHNULYDMR�� �NR�
PXQLFLUDMR��LQ��SRJDMDMR��

�� .ULWLND�%DUWKRYHJD�NRQFHSWD�HWQLáQRVWL�QD�WHP�PHVWX�PRUGD�QL�SRYVHP�XSUDYLáHQD��VDM�EL�&RKHQRY�NRQFHSW��PRWLYLUDQRVWL��HWQLáQLK
UD]PHMHYDQM�ODKNR�]DVOHGLOL�WXGL�Y�ÌH�RPHQMHQL�%DUWKRYL�IRUPXODFLML�R�PHMQRVWL�Y��IXQNFLML��VWUXNWXULUDQMD�VRFLDOQH�LQWHUDNFLMH��áHSUDY
VDPH�IXQNFLMH�UD]PHMHYDQM�HNVSOLFLWQR�QH�SRXGDUMD�
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�7XMFL� ÈH� YHGQR� WUÊLMR� 6RßR�� NRW� GD� EL� ELOD� UHND
QMLKRYD��

�6RáD�ÊH�YHGQR�PDGÌDUVND�UHND��'HOR���������������
SRXGDUHN�0��9��

=DáHWNL� NRPHUFLDOQH� GHMDYQRVWL� QD� UHNL� 6RáL� VHJDMR
ÌH�YHá�NRW�SHWQDMVW�OHW�QD]DM��YHQGDU�SD�VWD��WUÌLÊáH��YVDM
GR� ]DáHWND� GHYHWGHVHWLK� OHW� REYODGRYDOL� VDPR� GYH
SRGMHWML�� SUYRXVWDQRYOMHQR� GRPDáH�� WM�� ERYÊNR� SRGMHWMH
LQ� GUXJR�� NDWHUHJD� XVWDQRYLWHOML� �LQ� ]DSRVOHQL�� VR� ELOL
1RYRJRULáDQL��3UDYL�UD]PDK�WRYUVWQH�WXULVWLáQH�SRQXGEH
=JRUQMH� 3RVRáMH� GRÌLYOMD� RG� ]JRGQMLK� GHYHWGHVHWLK� OHW
QDSUHM�� WDNR� GD� GDQHV� ODKNR� QDÊWHMHPR� YVDM� GHYHW
VORYHQVNLK� SRGMHWLM�� NL� VH� QD� 6RáL� LQ� RE� QMHM� SRMDYOMDMR
UHGQR�� =DQLPLYR� MH�� GD� VH� YUVWR� OHW�� áH� L]Y]DPHPR
]JRGQMD��QHVRJODVMD��PHG�SUYLP���GRPDáLP�LQ�GUXJLP��
QRYRJRULÊNLP� SRGMHWMHP� WHU� NDVQHMÊH� REáDVQH� �ORNDOQH
]DPHUH��PHG�SRVDPH]QLPL�DNWHUML��OH�UHGNR��áH�QH�FHOR
L]MHPRPD�� SRVWDYOMD� YSUDÊDQMH�� NGR� MH� LQ� NGR� QL
XSUDYLáHQ�GR��UDEH��UHNH�6RáH��9�6ORYHQLML� �YHáLQRPD�Y
=JRUQMHP� 3RVRáMX�� UHJLVWULUDQD� SRGMHWMD� VR� VLFHU� Y� EROM
DOL� PDQM� L]UD]LWHP� NRQNXUHQáQHP� UD]PHUMX�� REáDVQR
YVWRSDMR�Y�QHNDNÊQH�SRVORYQH��NRDOLFLMH�� LQ� �RSR]LFLMH��
YHQGDU� SD� VL� Y� JODYQHP� WXGL� SRPDJDMR�� �UHODWLYQR�� VR�
GHOXMHMR�� IRUPDOQR� LQ� QHIRUPDOQR� NRPXQLFLUDMR�� /DKNR
UHáHPR�� GD� ODVWQLNL� LQ� �YHáLQRPD� VH]RQVNR�� ]DSRVOHQL�
SD� WXGL� UHGQHMÊL� RELVNRYDOFL�� SULMDWHOML� LQ� GUXJL�� NL� VH
XNYDUMDMR� V� SRGREQLPL� GHMDYQRVWPL�� GDQHV� WYRULMR� ]HOR
SUHSR]QDYHQ� LQ� UHODWLYQR� ]DNOMXáHQ� VRFLDOQL� PLOMH�� V
NDWHULP�VH��YSOHWHQL��DNWHUML� WXGL�GRNDM�HNVSOLFLWQR�LGHQ�
WLILFLUDMR�

5D]SUDYH� R� UD]OLNDK� Y� XSUDYLáHQRVWL� �WUÌHQMD�� UHNH
6RáH�LQ�V�WHP�SRYH]DQD�UD]PHMHYDQMD��VLFHU�YHáLQRPD�Y
REOLNL� QH� SRYVHP� L]RVWUHQLK� GHNODUDWLYQLK� GHOLWHY� QD
�GRPDáLQH�� LQ� �WXMFH��� SRVWDQHMR� DNWXDOQD� ÊHOH� V� SUL�
KRGRP� �UDGLNDOQHJD�'UXJHJD��� NL� VH� YPHÊD� Y� GR� WHGDM
GRNDM�]DNOMXáHQD��ORNDOQD��NRQNXUHQáQD�UD]PHUMD��3UHG�
YVHP� ]DGQMD� ÊWLUL� OHWD� VH� QDPUHá� QD� 6RáL� SRMDYOMD� YVH
YHáMH� ÊWHYLOR� WXMLK�� WM�� áHÊNLK� LQ� SUHGYVHP� PDGÌDUVNLK
SRGMHWLM�� NL� VH� XNYDUMDMR� V� SURGDMR� HQDNLK� VWRULWHY� NRW
�GRPDáD��SRGMHWMD��SUL�áHPHU�XSRUDEOMDMR�VYRMR�RSUHPR
LQ�SUHYR]QD�VUHGVWYD��VWUDQNH�SD�Y�JODYQHP���SULSHOMHMR
V�VHERM��6WDOLÊáD��GRPDáLK��DNWHUMHY��WM��WLVWLK��NL�GHOXMHMR
]QRWUDM� RPHQMHQLK� GHYHWLK� SRGMHWLM�� R� WHP�� GD� EL� ELOR

GHMDYQRVWL� WHK� SRGMHWLM� SRWUHEQR� SUHSRYHGDWL�� VR� VNRUDM
SRSROQRPD�HQRWQD��QDMSRJRVWHMH�QDYDMDQL�DUJXPHQWL�SD
VR��GD�WXMD�SRGMHWMD�SUHGVWDYOMDMR�QHORMDOQR�NRQNXUHQFR�
NHU� SRQXMDMR� VWRULWYH� SR� QLÌML� FHQL�� KNUDWL� SD� QH� SOD�
áXMHMR� GDYNRY� LQ� �GR� QHGDYQHJD�� QLNDNUÊQLK� SULVWRMELQ�
GD� GHODMR� QHOHJDOQR�� VDM� QLPDMR� XVWUH]QLK� GRYROMHQM
��GHOR�QD�áUQR���EUH]�GHORYQLK�YL]�� UHJLVWUDFLMH� LSG����GD
QLPDMR�XVWUH]QHJD�]QDQMD�LQ�RSUHPH�]D�RSUDYOMDQMH� WHK
GHMDYQRVWL�� GD� MH� QDUDYD� SUHREUHPHQMHQD� LQ� EL� ELOR
SURPHW� SRWUHEQR� RPHMLWL���� LQ� VHYHGD� SUHGYVHP�� GD
�RGÌLUDMR� NUXK�� GRPDáLQRP� �ORNDOQL�� UHJLRQDOQL� DOL� QD�
FLRQDOQL� �"�� �VNXSQRVWL���� NHU� SUDY]DSUDY� �YGLUDMR�� Y
QMLKRY�SUHÌLYLWYHQL�VLVWHP��6NUDWND��HNVSOLFLWQHMÊH�REOLNH
SURVWRUVNHJD�SULVYDMDQMD�VH�SRMDYLMR�ÊHOH�NRW�RGJRYRU�QD
YGRU��Y�RáHK�GRPDáLK�DNWHUMHY��QHORMDOQH�NRQNXUHQFH��NL
KNUDWL�SUHGVWDYOMD��UDGLNDOQR�'UXJHJD���V�NDWHULP�GRPDáL
DNWHUML�� UD]HQ� NRQIOLNWQR�� VNRUDM� QH� NRPXQLFLUDMR����

/DKNR� UHáHPR�� GD� MH� 6RáD� ÊHOH� Y� WHM� NRQIURQWDFLML� L]
HOHPHQWD� SURVWRUD� �YVDM� HNVSOLFLWQR�� XSRPHQMDQD� Y
�HOHPHQW�WHULWRULMD��

9� ]DGQMLK� OHWLK� SRVWDMDMR� SULWRÌHYDQMD� GRPDáLK
DNWHUMHY� YVH� JODVQHMÊD�� UD]SUDYH� WDNR� UHNRá� GHO� VH]RQ�
VNHJD� YVDNGDQD�� REáDVQR� SULKDMD� GR� YHUEDOQLK� NRQ�
IOLNWRY�� SD� WXGL� �RVWUHMÊLK�� DNFLM� GRPDáLK� DNWHUMHY� ]� QD�
PHQRP� �SUHJDQMDQMD�� QH]DÌHOHQLK� WXMLK� SRGMHWLM�� 3UR�
EOHPDWLND� VH� YVH� SRJRVWHMH� SRMDYOMD� Y� QDFLRQDOQLK�PH�
GLMLK��áHSUDY�YHáLQRPD�SRYUÊQR� LQ� HQRVWUDQVNR�SUH]HQ�
WLUDQD�� .RW� RGJRYRU� QD� SULWLVN� ORNDOQLK� SRGMHWLM� LQ� PH�
GLMHY� REáLQD� %RYHF� �NDVQHMH� ML� VOHGLWD� WXGL� REáLQL� .R�
EDULG�LQ�7ROPLQ��OHWD������VSUHMPH�RGORN��SR�NDWHUHP�VH
]DUDáXQDYDMR� YVWRSQD� LQ� L]VWRSQD� PHVWD� YVHP�� WDNR
NRPHUFLDOQLP� NRW� QHNRPHUFLDOQLP� �XSRUDEQLNRP�� UHNH
6RáH�� 1H� JOHGH� QD� SRSUHMÊQML� IRUPDOQL� �GRJRYRU�� ]
ODVWQLNL�GRPDáLK�SRGMHWLM� �WM�� UHJLVWULUDQLPL�Y�REáLQL�%R�
YHF��SD�RGORND�Y�WDNÊQL�REOLNL�GDQHV�QH�RGREUDYD�QLKáH
RG� YSOHWHQLK�� WRUHM� WXGL� RG� LQWHUYMXYDQLK� DNWHUMHY�� ÉH
YHá��NHU�RGORN�]DKWHYD�]DUDáXQDYDQMH��HQDNLK��SULVWRMELQ
YVHP�XSRUDEQLNRP�QH�JOHGH�QD�QMLKRYR�SURYHQLHQFR�DOL
UHJLVWUDFLMR� LQ� SRWHPWDNHP� QDáHORPD� QH� Y]SRVWDYOMD
SULRULWHWQLK� UD]PHMLWHY�PHG� �GRPDáLPL�� LQ� �WXMLPL��� YH�
OLND� YHáLQD� Y� QMHP� QH� YLGL�� NRW� VH� MH� L]UD]LO� HGHQ� RG
ORNDOQLK� LQIRUPDWRUMHY�� �QLß� GUXJHJD� NRW� SHVHN� Y� RßL��
àHSUDY�MH�RGORN�Y�ÊLUÊL� MDYQRVWL�R]LURPD�Y�QDFLRQDOQHP
SURVWRUX�� SUHGYVHP� ]DUDGL� SRYUÊQHJD� VSUHPOMDQMD� PH�
GLMHY��Y]EXMDO�YLGH]�XUHGLWYH�UD]PHU�QD�UHNL�6RáL��SD��L]
GRPDáLQVNHJD� ]RUQHJD� NRWD��� ÊH� SRVHEHM� SR� PQHQMX
WLVWLK�� NL� VH� XYUÊáDMR� Y� RPHQMHQL� VRFLDOQL� PLOMH�� WR� ÊH

�� 9�JODYQHP��]DWR��NHU� VR�ELOH�SULWRÌEH� �LQ� WXGL�DNFLMH��GRPDáLK�DNWHUMHY� ÊH�SRVHEHM�RáLWQH� WDNUDW�� NR� VR�QHNDWHU D� L]PHG�RPHQMHQLK
SRGMHWLM�VWUDQNH�QRYDáLOD�NDU�QD�%RYÊNHP�

�� .� WHPX� EL� NRW� ]DQLPLYRVW� YHOMDOR� GRGDWL�� GD� SULVYDMDQMD� QLVR� ELOD� WDNR� L]UD]LWD� Y� RGQRVX� GR� SUHG� RPHQMHQLPL� SRGMHWML� SULVRWQLK
]DKRGQRHYURSVNLK��NDMDNÊNLK�ÊRO���9]URNH�MH�LVNDWL�Y�WHP��GD�VH�XNYDUMDMR�]�GHMDYQRVWMR��NL�MR�VLFHU�SRQXMDMR�WXGL�GRPDáD�SRGMHWMD���NL
QL�WDNR�SURILWQD�LQ�PQRÌLáQD��WRUHM�QH�SUHGVWDYOMDMR�WDNR�QHSRVUHGQH�NRQNXUHQFH�GRPDáLP�SRGMHWMHP��GD�]DVHGDMR�PDQM�SURVWRUD�LQ
VH�]�GRPDáLPL�DNWHUML�PDQM�SRJRVWR�QHSRVUHGQR�VUHáXMHMR��PRJRáH�SD�WXGL�Y�WHP��GD�R�QMLK�GRPDáLQL�QH�JRMLMR�HQDNLK�VWHUHRWLSRY�NRW
R�SULSDGQLNLK�Y]KRGQRHYURSVNLK�GUÌDY��WLSLáQH�LQ�SRJRVWH�VWHUHRWLSH�OHSR�SRY]DPH�L]MDYD��GD�VR� �NORÈDUML���
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]GDOHá�QL�WDNR��7DNR�VR�]DKWHYH�SR�XVWUH]QHP�SUDYQHP
VDQNFLRQLUDQMX�SORYQHJD�UHÌLPD�JODVQHMÊH�NRW�NDGDU�NROL
SUHM�� 6� WHJD� YLGLND� VL� MH� QHPDUD� ]DQLPLYR� SRJOHGDWL
WHULWRULDOQD� VWDOLÊáD� WLVWLK� Y� 6ORYHQLML� UHJLVWULUDQLK� SRG�
MHWLM��NL�VH�V�WR�GHMDYQRVWMR�QD�6RáL�UHGQR�XNYDUMDMR�

9�QDGDOMHYDQMX�SRGDMDP�NUDWHN�SRY]HWHN�UD]JRYRURY
�GHOQR� VUXNWXULUDQLK� LQWHUYMXMHY�� ]� ODVWQLNL� GHYHWLK� SRG�
MHWLM�� NL� VH� UD]OLNXMHMR� JOHGH� QD� OHWR� XVWDQRYLWYH�� VHGHÌ
R]LURPD�NUDM� UHJLVWUDFLMH� WHU� JOHGH� QD� SURYHQLHQFR� ODVW�
QLND�RY�� LQ�]DSRVOHQLK��2G� WHK�SRGMHWLM� VDPR�HQR�QLPD
VWDOQH�VH]RQVNH��ED]H��Y�=JRUQMHP�3RVRáMX��DPSDN�EROM
DOL� PDQM� UHGQR� SULKDMD� L]� /MXEOMDQH�� .HU� MH� UD]LVNDYD
]DVQRYDQD�GROJRWUDMQHMH� LQ� YNOMXáXMH� WXGL�PHWRGR�RSD�
]RYDQMD� ]� XGHOHÌER�� QD� WHP� PHVWX� SRGDMDP� OH� GHOQH
XJRWRYLWYH��NL� LPDMR�Y�SUHFHMÊQML�PHUL� VRQGDÌQL�]QDáDM�
3R]RUQRVW� MH� SRVHEHM� XVPHUMHQD� QD� GUXÌEHQD� UD]PH�
MHYDQMD� LQ� LGHQWLWHWQH� L]ERUH�� NRW� MLK� LQIRUPDWRUML� L]SR�
VWDYOMDMR� R]LURPD� DNWLYLUDMR� Y� DUWLNXODFLML� LQ� DUJXPHQ�
WDFLML� VYRMLK� WHULWRULDOQLK� VWDOLÊá�� .RW� ERPR� YLGHOL�� VR
SUHGYVHP�SURVWRUVNH�SUH]HQWDFLMH�UD]PHMLWHY�MDVQR�RSUH�
GHOMHQH��PHGWHP�NR�QHNDWHUH��QH�SURVWRUVNH���SUHGYVHP
JOHGH� UD]OLNRYDQMD� PHG� W�L�� IRUPDOQR� LQ� QHIRUPDOQR
SULSDGQRVWMR� GRORáHQL� ORNDOQL� VNXSQRVWL�� Y� PQHQMLK� LQ�
IRUPDWRUMHY� SRJRVWR� QLVR� HNVSOLFLUDQH�� 7DEHOR� �� MH� SR�
WUHEQR� UD]XPHWL� NRW� SRYVHP� �VKHPDWLáQR��� VDM� ER� QD�
WDQáQHMÊD�NDWHJRUL]DFLMD� WHULWRULDOQLK�VWDOLÊá�SUHGYLGRPD

�NROLNRU� VSORK�ER��PRÌQD�ÊHOH�RE�]DNOMXáNX�REVHÌQHMÊH
UD]LVNDYH�

3RPHPEQR� MH� SRXGDULWL�� GD� YHáLQD� LQIRUPDWRUMHY
HNVSOLFLWQR� VSUHMHPD� SUDYQR� IRUPXODFLMR�� SR� NDWHUL� MH
6RáD� �NRW� WXGL� YVDND� GUXJD� UHND�� �MDYQD� GREULQD�� LQ
SRWHPWDNHP� QH� PRUH� SRVWDWL� QLNRJDUÊQMD� �ODVW��� 7XGL
WLVWL��SUHGYVHP�WR�YHOMD�]D�ODVWQLNH���GRPDáLQH��ELYDMRáH
Y� HQL� L]PHG� WUHK� REáLQ� =JRUQMHJD� 3RVRáMD��� NL� VR� QDM�
JRUHáQHMÊL�]DJRYRUQLNL�XUHGLWYH�SORYQHJD�UHÌLPD�Y�SULG
ORNDOQH�LK��VNXSQRVWL��Y�]DJRYDUMDQMX�VYRMLK� WHULWRULDOQLK
VWDOLÊá� QH� XSRUDEOMDMR� DUJXPHQWD� W�L�� �QHSRVUHGQHJD�
SULVYDMDQMD���� 9HáLQD� LQIRUPDWRUMHY� VH� HNVSOLFLWQR� DOL
LPSOLFLWQR� VNOLFXMH� SUHGYVHP� QD� DUJXPHQW�� GD� �WXMD�
SRGMHWMD�]�YGLUDQMHP�Y�VLVWHP�GRPDáH�HNRQRPLMH�RÌLMR
QMHQ� WUJ�� ]PDQMÊXMHMR�SRWHQFLDOQL�SURPHW� LQ� SRVOHGLáQR
RJURÌDMR� XVSHÊQRVW� �áH� QH� FHOR� �SUHÌLYHWMH��� GRPDáLK
R]LURPD�Y�=JRUQMHP�3RVRáMX� ÌH� XVWDOMHQLK� SRGMHWLM�� àH
L]MDYH�LQIRUPDWRUMHY�QHNROLNR�UDGLNDOL]LUDPR��MH�QD�QHNL
QDáLQ� �RJURÌHQD�� VDPD� ORNDOQD� VNXSQRVW�� QMHQD� NRQ�
WLQXLWHWD�� VDM� =JRUQMH� 3RVRáMH�� ÊH� SRVHEHM� SD� %RYÊNR�
SUHGVWDYOMD� GHPRJUDIVNR� RJURÌHQR� REPRáMH� SDU� H[FHO�
OHQFH�� NRQVWDQWQR� VRRáHQR� V� SUREOHPRP� ]DSRVORYDQMD
LQ� SRVOHGLáQR� RGVHOMHYDQMD�PODGLK� OMXGL�� 7DNÊQD� VDPR�
SRGRED� ORNDOQHJD� SURVWRUD� MH� SRJRVWR� SULNOLFDQD� Y
IXQNFLML� RSUDYLáHYDQMD� SULRULWHW�� NL� QDM� EL� MLK� SUL� NR�
PHUFLDOQL�UDEL�UHNH�6RáH�ELOH�GHOHÌQH�ORNDOQH�VNXSQRVWL�

7DEHOD��1DàHOQD�KLHUDUKL]DFLMD�SULRULWHW�SUL�NRPHUFLDOQL�UDEL�UHNH�6RàH�
7DEOH��)XQGDPHQWDO�KLHUDUFK\�RI�SULRULWLHV�LQ�FRPPHUFLDO�XVH�RI�WKH�6RàD�ULYHU�

ÊW SURYHQLHQFD
ODVWQLND

REáLQD
UHJLVWUDFLMH

/HWR�UHJLVW� 1DáHOQD�KLHUDUKLMD
SULRULWHW

NULWHULML QDáLQ
UD]PHMHYDQMD

� %RYHF %RYHF ¤����¤��� ER�NR�WR�>>�GUXJL E G NRQFHVLMH
� %RYHF %RYHF ¤�� ER��NR�WR��>>�VOR�>>�GUXJL E G NRQFHVLMH��WDNVH
� %RYHF�1�*RULFD %RYHF ¤�� ER�NR��WR��>>�VOR�>�GUXJL F G H NRQFHVLMH
� àH]VRáD %RYHF ¤����¤��� ER�NR�WR�>>�GUXJL E F G NRQFHVLMH
� .REDULG .REDULG ¤�� ER�NR�WR�>>�VOR�>�GUXJL E F G NRQFHVLMH
� 7ROPLQ 7ROPLQ ¤�� ER�NR�WR�>>�VOR�>>�GUXJL E F G H NRQFHVLMH��WDNVH
� 1RYD�*RULFD 1�*����%RYHF ¤�� ER�NR�WR�>�VOR�>>�GUXJL F G H NRQFHVLMH
� /MXEOMDQD /MXEOMDQD ¤�� ER�NR�WR�>�VOR�>>�GUXJL D E F G NRQFHVLMH
� ,WDOLMD .REDULG ¤�� ER�NR�WR�>�GUXJL G �GDYHN�

SURVWRUVNH�HQRWH� QDMSRJRVWHMH�L]SRVWDYOMHQL�NULWHULML�
ER� �REáLQD�%RYHF D� �SURYHQLHQFD�ODVWQLND
NR� �REáLQD�.REDULG E� �VWDOQR�ELYDOLÊáH�ODVWQLND
WR� �REáLQD�7ROPLQ F� �SURYHQLHQFD�ELYDOLÊáH�]DSRVOHQLK
VOR� �6ORYHQLMD G� �UHJLVWUDFLMD�SRGMHWMD

H� �NRQWLQXLWHWD�SULVRWQRVWL

>>��PRáQHMÊD��UD]PHMLWHY >��ÊLENHMÊD��UD]PHMLWHY�SULRULWHW

�� 2áLWQR�SD�VH�WDNÊHQ�DUJXPHQW�LPSOLFLWQR�SRMDYOMD�Y�QHNDWHULK��SUHGYVHP�SLVDQLK�PHGLMLK��SUL�áHPHU�VH�SULVYDMDQMH�Y�JODYQHP�VNOLFXMH
QD�QDFLRQDOQL�QLYR��7DNR�QD�SULPHU�Y�IRUPXODFLMDK�SRHQRVWDYOMHQLK�SUHGVWDY��GD�MH�6RáD��QDÊD���WM���VORYHQVND��UHND�
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'D� MH� ]D� GRPDáH� DNWHUMH��� QXMQRVW� VDQNFLRQLUDQMD
SULRULWHW� SUL� XSRUDEL� UHNH� 6RáH� YH]DQD� QD� ]DÊáLWR� GR�
PDáLQVNHJD� SUHÌLYLWYHQHJD� VLVWHPD� R]LURPD� QD� EODJR�
VWDQMH� ORNDOQH� VNXSQRVWL�� SRWUMXMH� WXGL� VH]QDP� QDMSR�
JRVWHMH� XSRUDEOMDQLK� UD]PHMLWYHQLK� NULWHULMHY� SUL� GHOLWYL
QD�EROM� LQ�PDQM� �R]LURPD�QH���XSUDYLáQH� �7DEHOD���7DNR
VNRUDM� YVL� SRXGDUMDMR�� GD� QDM� EL� SULRULWHWR� LPHOD� SUHG�
YVHP� SRGMHWMD�� NL� VR� UHJLVWULUDQD� Y� HQL� L]PHG� WUHK� OR�
NDOQLK� REáLQ� �NULWHULM� G��� NDWHULK� ODVWQLN� DOL�� QDWDQáQHMH�
YVDM� HGHQ� RG� ODVWQLNRY� MH� áORYHN�� NL� LPD� Y� WHM� REáLQL
VWDOQR� ELYDOLÊáH� R]LURPD� Y� QMHM� GHMDQVNR� ELYD� �E��� LQ� Y
NDWHULK�QDM�EL�ELOL�SULRULWHWQR�]DSRVOHQL�GRPDáLQL��áHSUDY
YHáLQRPD� VSUHMHPDMR� WXGL� ]DSRVOHQH� L]� GUXJLK� GHORY
6ORYHQLMH��UHGNHMH�SD�WXGL�L]�WXMLQH��ÌH�]DUDGL�WHJD��NHU�Y
VDPLK� ORNDOQLK� REáLQDK� QL� YHGQR� GRYROM� XVWUH]QH� GH�
ORYQH�VLOH���F���1DÊWHWH�UD]PHMLWYHQH�NULWHULMH��ÊH�SRVHEHM
NULWHULM� UHJLVWUDFLMH� �G��� ODKNR� VLQWHWLáQR� SRQD]RULPR� V
SRJRVWR� L]MDYR� LQIRUPDWRUMHY�� �SRPHPEQR� MH�� GD� GQDU
RVWDMD�WOH���6OHGQML��SUDY]DSUDY�QDMSRJRVWHMH�SRQDYOMDMRáL
VH�DUJXPHQW�MH�SULNOLFDQ�Y� IXQNFLML� UD]PHMHYDQMD� WDNR�Y
RGQRVX�GR�SRGMHWLM�� NL� VR� UHJLVWULUDQD�]QRWUDM� 6ORYHQLMH�
YHQGDU�L]YHQ�QDMRÌMH��WM���UHJLRQDOQH��]DPHMLWYH��NRW�WXGL
Y� RGQRVX� GR� WXMLK� SRGMHWLM� QDVSORK�� /DKNR� UHáHPR�� GD
WDNÊQD�DUJXPHQWDFLMD�VDPD�QD�VHEL�ÊH�QL�XWHPHOMHQD�QD
NULWHULMLK� �L]YRUQRVWL���NDM� ÊHOH� NXOWXUQH� �UD]OLáQRVWL�� �áH�
SUDY�QH�]DQLNDPR��GD�]�QMR�QL�SRYH]DQD��SULP��QSU��RS�
�����SDá�SD�VH�QDQDÊD�QD�SRXGDUMDQMH�SULSDGQRVWL��KRUL�
]RQWDOQR�� R]LURPD� SURVWRUVNR� GRNDM� SUHFL]QR� UD]PHMH�
QLP� ORNDOQLP� VNXSQRVWLP� �UHFLPR� MLP� �IRUPDOQH� ORND�
OLWHWH���� NDWHULK� YVHELQVNH� UD]PHMLWYH� SD� YHáLQRPD� QLVR
HNVSOLFLWQR� DOL� WDNR� MDVQR� DUWLNXOLUDQH�� 6NUDWND�� L]� VNX�
SLQH� SUYRXSUDYLáHQLK� VR� QDMSUHM� L]ORáHQL� YVL� WLVWL�� NL
SULGHMR� Y� =JRUQMH� 3RVRáMH� RG� ]XQDM�� SRVHO� RSUDYLMR� LQ
QDWR�RGLGHMR��.RW�VH�VOLNRYLWR�L]UD]L�LQIRUPDWRU��HGHQ�RG
VRODVWQLNRY� GUXÌLQVNHJD� SRGMHWMD� Y� àH]VRáL�� �.UDYR� MH
SRPX]X� LQ� MH� ÈRX���3UL� WHP� MH� LQGLNDWLYQR� WXGL� GHMVWYR�
GD�VDPR�HGHQ�RG�ÊHVWLK�GRPDáLK� LQIRUPDWRUMHY� �ÊW���GR
��� QH� L]SRVWDYOMD� SRPHQD� VDPH� SURYHQLHQFH� ODVWQLÊWYD
SRGMHWMD� �]DQLPLYR�� HGLQR� L]PHG� ÊHVWLK� SRGMHWLM�� NL� MH
JOHGH� QD� ODVWQLÊNR� SURYHQLHQFR� PHÊDQR���� áHSUDY� SR
GUXJL�VWUDQL�SRVWDYOMD�NRW�SRJRM�]DSRVORYDQMH�GRPDáLQRY
LQ� NRQWLQXLWHWR� SULVRWQRVWL�� NDU� Y� SUDNVL� SRPHQL�� GD� Y
L]ERU� SULGHMR� OH� SRGMHWMD�� NL� VR� QD� %RYÊNHP� ÌH� YHá� OHW
XYHOMDYOMHQD� LQ� WYRULMR� UHODWLYQR� �]DNOMXáHQ�� VRFLDOQL
R]LURPD� �LQWHUHVQL��PLOMH��3UHRVWDOL�� NRW� MH�PRá� VNOHSDWL
L]� UD]JRYRURY�� VLFHU� VSUHMHPDMR� YNOMXáHYDQMH� WXMHJD
�QHORNDOQHJD� LQ�QHVORYHQVNHJD�� NDSLWDOD�� YHQGDU� YHáLQD
QDMYHá�Y�REOLNL�YHáMHJD�DOL�PDQMÊHJD�GHOHÌD��PHGWHP�NR
EL�PRUDO�ELWL��QRVLOHF��SRGMHWMD�YVHNDNRU�GRPDáLQ�

6DP� SURVWRUVNL� YLGLN� UD]PHMHYDQMD� LQ� KLHUDUKL]DFLMD
REPRáLM� ]� YHáMLPL� DOL�PDQMÊLPL� SULRULWHWDPL� VWD�� NRW� ÌH
RPHQMHQR�� GRNDM� HQRVWDYQD� LQ� Y� WHP� PHG� PQHQML

L]EUDQLK�LQIRUPDWRUMHY��JOHGDQR�VSORÊQR��VNRUDM�QL�UD]OLN�
7DNR� VH� NRW� REPRáMH� LQ� QMHPX� SULSDGDMRáH� ORNDOQH
VNXSQRVWL��NL�QDM�EL�ELOH�SUYH�GHOHÌQH�SULRULWHW�� ]DULVXMH
=JRUQMH� 3RVRáMH�� WM�� REáLQH� %RYHF�� .REDULG� LQ� 7ROPLQ�
7D� UD]PHMLWHY� VH� SUDY]DSUDY� VNODGD� ]� XJRWRYLWYDPL
UD]LVNDYH� L]� OHWD� ������ Y� NDWHUL� VH� MH� SRND]DOR�� GD� GR�
PDáLQL� QD�%RYÊNHP�SROHJ� L]UD]LWR� ORNDOQLK� SULSDGQRVWL
�JOHGH� QD� NUDM� DOL� GROLQR�� L]SRVWDYOMDMR� WXGL� SULSDGQRVW
ÊLUÊL� UHJLML� =JRUQMHJD� 3RVRáMD�� NL� MH� VLFHU� ELOD� ÊH� SUHG
OHWRP� ����� ]DMHWD� Y� VNXSQR� XSUDYQR� HQRWR� �� REáLQR
7ROPLQ��9UDQMHÊ���������9�SULáXMRáHP�NRQWHNVWX�VH�VDPD
LGHQWLILNDFLMD�]�RPHQMHQLP�REPRáMHP�UHGNHMH�L]SRVWDY�
OMD�NRW�SD�SUHGYVHP�DUJXPHQW��GD�Y�RPHQMHQLK�REáLQDK
OHÌL� WLVWL� GHO� 6RáH� �LQ� RNROLÊQH� QDUDYH� QDVSORK��� NL� MH
QDMSULPHUQHMÊL� ]D� WXULVWLáQR� WUÌHQMH�� 9� UHVQLFL� VH� YHOLND
YHáLQD�WXULVWLáQHJD�SURPHWD�RGYLMD�Y�ERYÊNL�LQ��QHNROLNR
PDQM�� NREDULÊNL� REáLQL�� PHGWHP� NR� MH� Y� SULPHUMDYL� ]
QMLPD� SURPHW� QD� GHOX� 6RáH� Y� WROPLQVNL� REáLQL� �]DUDGL
PDQMÊH� DWUDNWLYQRVWL�� VNRUDM� QH]QDWHQ�� .OMXE� WHPX�PHG
RPHQMHQH� REáLQH� LQIRUPDWRUML� SUDNWLáQR� QH� SRVWDYOMDMR
SULRULWHWQLK� PHMD�� NDU� MH� GHORPD� PRá� LQWHUSUHWLUDWL� NRW
�LGHQWLILNDFLMR�� R]LURPD� SUHGVWDYR� R� UHODWLYQR� ]DNOMX�
áHQHP� REPRáMX� =JRUQMHJD� 3RVRáMD�� 7DNR� ]DPHMHQR
�UHJLMR�� QH� QD]DGQMH� LGHQWLILFLUDMR� WXGL� WLVWL� LQIRUPDWRUML
�ÊW����GR�����NL�Y�WHP�RNROMX�VLFHU�QH�ELYDMR�

3RWHP� NR� VPR� WR� QDMRÌMH� SULRULWHWQR� REPRáMH� UD]�
ORáLOL��VH�SRVWDYOMD�YSUDÊDQMH�UHOHYDQWQRVWL�UD]PHMLWHY�QD
QLYRMX� QDFLRQDOQH� LGHQWLILNDFLMH�� R]LURPD� UD]PHUMD� Y
UHOHYDQWQRVWL� �L]UDÌHQH�� QDFLRQDOQH� LQ� ORNDOQH� SULSDG�
QRVWL� Y� DUWLNXODFLMDK� WHULWRULDOQLK� VWDOLÊá� SRVDPH]QLK
LQIRUPDWRUMHY�� 9� WHP� SRJOHGX� QL� GYRPD�� GD� MH� ]D
GRPDáH� DNWHUMH� UHOHYDQWQHMÊD�� DOL� EROMH�� SULPDUQHMÊD
UD]PHMLWHY� Y� VNODGX� V� SULSDGQRVWMR� RPHQMHQHPX� ORNDO�
QHPX� RNROMX�� NL� JD� Y� UD]JRYRULK� YHGQR� WXGL� SUYHJD
L]SRVWDYLMR�� 3R� GUXJL� VWUDQL� UD]PHMHYDQMH� QDFLRQDOQHJD
SURVWRUD�Y�SULáXMRáHP�NRQWHNVWX�YHáLQRPD�L]SRVWDYOMDMR
ÊHOH�SRWHP��NR�MLP�MH�YSUDÊDQMH�HNVSOLFLWQR�]DVWDYOMHQR�
7XGL� Y� WHP� SULPHUX� SD� VWD� VH� L]PHG� ÊHVWLK� GRPDáLK
LQIRUPDWRUMHY� GYD� RSUHGHOLOD�� GD� PHG� �GUXJLPL��� WRUHM
�QHORNDOFL��� QL� SRWUHEQR� GHODWL� UD]OLN� �YVHP� EL� NRPHU�
FLDOQR� UDER� SUHSRYHGDOD��� GYD� �ÊW�� �� LQ� ��� VWD� UD]OLNH
L]SRVWDYLOD� OH�Y�QHNDWHULK�NULWHULMLK� �QSU��PRÌQRVW�QHGR�
PDáLQD� 6ORYHQFD�� GD� LPD� UHJLVWULUDQR� SRGMHWMH� Y� WUHK
REáLQDK��]DSRVORYDQMH�6ORYHQFHY� LGU����SUL�áHPHU�]XQDM
=JRUQMHJD� 3RVRáMD� UHJLVWULUDQLP� SRGMHWMHP� QH� EL� GR�
YROLOD�� GD� EL� VH� QD� 6RáL� XNYDUMDOD� V� NRPHUFLDOQLPL� GH�
MDYQRVWPL��GYD�SD�EL��GUXJLP��VORYHQVNLP�SRGMHWMHP��RE
SODáLOX�SULPHUQLK�WDNV��WR�GRSXVWLOD��PHGWHP�NR�EL�WXMLP
SRGMHWMHP�WDNÊQH�GHMDYQRVWL�L]UHFQR�SUHSRYHGDOD��6NUDW�
ND�� XJRWRYLPR� ODKNR�� GD� ]D� GRPDáH� DNWHUMH�� NL� VH
XNYDUMDMR� V� WUÌHQMHP� UHNH� 6RáH�� Y� WHP� NRQWHNVWX� VLFHU
REVWDMDWD�YVDM�GYH�NDWHJRULML��WXMFHY����WLVWL�]QRWUDM�LQ�WLVWL

�� 1D�WHP�PHVWX�NRW�GRPDáLQH�RSUHGHOMXMHP�WLVWH�LQIRUPDWRUMH��NL��YHáLQD��RG�URMVWYD�EROM�DOL�PDQM�NRQWLQXLUDQR�ELYDMR�Y�HQL�L]PHG�WUHK
REáLQ�=JRUQMHJD�3RVRáMD��*UH�]D��VR�ODVWQLNH�SRGMHWLM�RÊWHYLOáHQLK�RG���GR���
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]XQDM� VORYHQVNLK� PHMD�� SUL� WHP� SD� MH� QHGYRPQR� SUL�
PDUQD� UD]PHMLWHY� QD� SRGODJL� ORNDOQH� R]LURPD� �UHJLR�
QDOQH��SULSDGQRVWL��7DNÊQR�VWDOLÊáH�QDYVH]DGQMH�QHNDWHUL
L]SRVWDYOMDMR� WXGL� Y� OXáL� SULEOLÌHYDQMD� (YURSVNL� XQLML�
WDNUDW� ER� QDPUHá�� NRW� QD� SULPHU� XJRWDYOMD� HGHQ� RG
�GRPDáLK��LQIRUPDWRUMHY���WDNH�VWYDUL� WUHED�UHÈHYDW�SUHG�
YVHP�QD�ORNDOQHP�QLYRMX��

=DQLPLYR� MH�� GD� GRORáHQR�� áHSUDY� QLNDNRU� QH
�HNVNOX]LYQR�� SULRULWHWR� ORNDOQLP� SRGMHWMHP� SUL]QDYDWD
WXGL� WLVWD� GYD� LQIRUPDWRUMD� �� ODVWQLND�� NL� Y� =JRUQMHP
3RVRáMX� QH� ELYDWD�� 3R�GUXJL� VWUDQL� MH� EROM� DOL�PDQM� SUL�
áDNRYDQR��GD�]�L]SRVWDYOMDQMHP�UD]OLáQLK�NULWHULMHY�L]UD�
]LWHMH� SRXGDUMDWD� UD]PHMLWHY� QD� QLYRMX� QDFLRQDOQH� SUL�
SDGQRVWL�� WM�� PHG� VORYHQVNLPL� LQ� WXMLPL� SRGMHWML�� /DKNR
UHáHPR�� GD� VH� Y� QMXQHP� NRW� WXGL� Y� YHáLQL� GUXJLK� SUL�
PHURY� VUHáXMHPR� ]� HNVSOLFLWQR� DOL� LPSOLFLWQR� LQWHUHVQR
SRJRMHQLP� R]LURPD� PRWLYLUDQLP� XSRUDEOMDQMHP� LGHQWL�
WHWQLK� L]ERURY� LQ� ]� QMLPL� SRYH]DQLK� UD]PHMHYDQM� Y
QDPHQH�DUJXPHQWDFLMH� ODVWQLK� WHULWRULDOQLK� VWDOLÊá��7DNR
VH� QD� SULPHU� LQIRUPDWRU� L]� /MXEOMDQH� VLFHU� VWULQMD� ]
XYHGER�GRORáHQLK� SULRULWHW� ]D� ORNDOQD� SRGMHWMD�� YHQGDU
SUL� WHP� L]UHFQR� SRXGDUMD�� GD� NRW� �ORNDOQD�� QH� UD]XPH
SRGMHWMD��NL�VR�Y�WUHK�REáLQDK�]JROM�UHJLVWULUDQD��NULWHULM�G
MH�]DQM� UHOHYDQWHQ� OH�QD�QDFLRQDOQL� UDYQL���SDá�SD� WLVWD�
NL� VR� Y� ODVWL� �SUDYLK�� DOL� �L]YRUQLK�� LQ� QH� OH� �IRUPDOQLK�
SULSDGQLNRY�ORNDOQLK�VNXSQRVWL��]DQLPLYR��GLVWLQNFLMD��NL
MH� WDNR� MDVQR� QH� HNVSOLFLUD� QLKáH� RG� GRPDáLK� LQIRU�
PDWRUMHY��NULWHULMD�D�LQ�E���6�WHP�VH�SUDY]DSUDY�XPHÊáD�Y
SULRULWHWQL� UDQJ� RVWDOLK� GYHK� SRGMHWLM� �ÊW�� �� LQ� ���� UHJL�
VWULUDQLK�Y�=JRUQMHP�3RVRáMX� LQ�Y� ODVWL�QHGRPDáLQRY��Y
SULPHUMDYL� V� NDWHULPD� VH� SRáXWL� �NRW� VH� VDP� L]UD]L�
GLVNULPLQLUDQHJD����1D� GUXJL� VWUDQL� LQIRUPDWRU� L]� 1RYH
*RULFH� V� SRGMHWMHP� UHJLVWULUDQLP� Y� %RYFX�PHG� NULWHULMH
KLHUDUKL]DFLMH�SULRULWHW�QH�XYUÊáD�VWDOQHJD�ELYDOLÊáD�R]L�
URPD��GHMDQVNH��ORNDOQH�SULSDGQRVWL��SUDY�WDNR�SULRULWHWH
QH� SRJRMXMH� ]� ]DSRVORYDQMHP� GRPDáLQRY�� WHPYHá� UDMH
6ORYHQFHY�QDVSORK������.RW�QXMHQ�SRJRM�L]SRVWDYOMD�SUHG�
YVHP� UHJLVWUDFLMR� �G�� Y� REáLQDK� =JRUQMHJD� 3RVRáMD�� SD
WXGL� NRQWLQXLWHWR� SULVRWQRVWL� �H��� WRUHM� SULSDGQRVW� VRFL�
DOQR�LQWHUHVQHPX�PLOMHMX��NDWHUHJD�GHO�QMHJRYR�SRGMHWMH
VNXSDM� ]� ]DSRVOHQLPL� QHGYRPQR� MH�� 7D� DUJXPHQW�� WM�
SULSDGQRVW� PLOMHMX� ÌH� GOMH� SULVRWQLK� �ORNDOQLK�� SRGMHWLM�
PHG� GRPDáLPL� LQIRUPDWRUML� QD� %RYÊNHP� L]SRVWDYOMD� OH
WLVWL��NL�MH�VRODVWQLN�SRGMHWMD��NDWHUHJD�ODVWQLÊND�VWUXNWXUD
MH�VLFHU�PHÊDQD������3RVHEHM�LQGLNDWLYQR�LQ�KNUDWL�QDMEROM
L]VWRSDMRáH� MH�PQHQMH� ODVWQLND� �� LQIRUPDWRUMD� L]� ,WDOLMH�
NL� LPD� ÌH� GOMH� áDVD� UHJLVWULUDQR� SRGMHWMH� Y� NREDULÊNL
REáLQL�� .RW� HGLQL� SULRULWHWQL� NULWHULM� QDPUHá� L]SRVWDYOMD
UHJLVWUDFLMR� �R]LURPD� SODáLOR� GDYNRY��� KNUDWL� SD� HGLQL
L]PHG� GHYHWLK� LQIRUPDWRUMHY� RFHQMXMH� NULWHULMD� SURYHQL�
HQFH�ODVWQLNRY�LQ�]DSRVOHQLK�NRW�SRSROQRPD�LUHOHYDQWQD
Y�SRWHQFLDOHP�UD]PHMHYDQMX�SULRULWHW���

6NUDWND�� ODKNR� UHáHPR�� GD� VWD� LQWHUHVQD� SRJRMHQRVW
LQ� PRWLYLUDQRVW� Y]SRVWDYOMDQMD� LQ� DNWLYDFLMH� GRORáHQLK
GUXÌEHQLK� UD]PHMHYDQM� Y� SULáXMRáHP� VSHFLILáQHP� NRQ�
WHNVWX� GRYROM� UD]YLGQL�� àHSUDY� VWD� QHPDUD� ÊH� SRVHEHM
]D]QDYQL� SUL� LQIRUPDWRUMLK�� NDWHULK� SRGMHWMD� VH� Y� SUR�
YHQLHQFL�EROM�DOL�PDQM�RáLWQR�ORáLMR�RG�RVWDOLK��JOHGH�QD
VWUXNWXUR�L]UD]LWR�ORNDOQLK�SRGMHWLM��SD�WR�QH�SRPHQL��GD
VH� WXGL� SUL� GRPDáLK� DNWHUMLK� QH� VUHáXMHPR� ]� PRWLYL�
UDQRVWMR� L]SRVWDYOMHQLK� UD]PHMHYDQM�� 1DVSURWQR�� QDMEUÌ
QL� GDOHá� RG� UHVQLFH� XJRWRYLWHY�� GD� MH� LQWHUHVQD� SRJR�
MHQRVW� SUL� VOHGQMLK� ]DPHJOMHQD�� NHU� VH� QDYLGH]QR� SUH�
NULYD� LQ� MH� UHODWLYQR� Y]SRUHGQD� QHNDWHULP� GRPQHYQR
�QDUDYQLP�� �L]YRUQLP�� SURVWRUVNLP�� VRFLR�NXOWXUQLP� SUL�
SDGQRVWLP�� WM�� SULPRUGLDOQLP� LGHQWLILNDFLMDP��9HQGDU�EL
ELOR� QDSDN� SUHGSRVWDYOMDWL�� GD� WDNÊQH� LGHQWLILNDFLMH� SR
QHNDNÊQHP�DYWRPDWL]PX�SULKDMDMR�QD�GDQ�Y�WHULWRULDOQLK
VWDOLÊáLK� GRPDáLK� �ORNDOQLK�� LQIRUPDWRUMHY�� 1DVSURWQR�
SUDY� ]� DUWLNXODFLMR� WHK� VWDOLÊá� VH� QH� OH� EROM� DOL� PDQM
QDPHQRPD� DNWLYLUDMR�� SDá� SD� YHGQR� ]QRYD� WXGL� �UH�GH�
ILQLUDMR��àHSUDY�MH�JHQHUDOQD�VOLND�]DUDGL�WHJD�SUHFHM�EROM
]DPHJOMHQD�� NRW� EL� MR� QDYLGH]QR� RVWULO� SUHSURVWHMÊL
DQDOLWLáQL� SRJOHG�� SD� QDP� SR� GUXJL� VWUDQL� JRYRUL� R� GH�
MDQVNL��NRQNUHWQL�YORJL� WHU�NRQWHNVWXDOQL�UDEL� LQ�SRPHQX
GUXÌEHQLK�UD]PHMHYDQM�

3ROHJ� VDPH�PRWLYLUDQRVWL� LQ� NRQWHNVWXDOQRVWL� ]D� NR�
QHF�YHOMD�SUHYHULWL�ÊH�NRQVLVWHQFR�LQ�UHOHYDQWQRVW���PRá��
RSLVDQLK�UD]PHMHYDQM�Y�RGQRVX�GR�VRFLR�NXOWXUQLK�PHMD�
NL�MLK�GRORáD�SULSDGQRVW�UHODWLYQR�]DNOMXáHQHPX�PLOMHMX
SRGMHWLM��DOL�EROMH��ODVWQLNRY�LQ�]DSRVOHQLK��NL�VH�QD�6RáL
ÌH�GOMH�áDVD�NRQWLQXLUDQR�VUHáXMHMR��NRPXQLFLUDMR�� UHOD�
WLYQR� VRGHOXMHMR�� 7R� UHOHYDQFR� MH� GHORPD�PRá� UD]EUDWL
L]�PQHQM� LQIRUPDWRUMHY�� L]UDÌHQLK�SRWHP��NR� VR�ÌH�EROM
DOL� PDQM� MDVQR� HNVSOLFLUDOL� VYRMD� WHULWRULDOQD� VWDOLÊáD�� R
�SUDYLFDK�� NRQNUHWQLK� Y� 6ORYHQLML� SULVRWQLK� SRGMHWLM�
SUHGYVHP�VHYHGD� WLVWLK�� NL�QH� L]SROQMXMHMR�QHNDWHULK�RG
L]SRVWDYOMHQLK�UD]PHMLWYHQLK�NULWHULMHY��9�WHP�SRJOHGX�VR
]DQLPLYD� VWDOLÊáD� WLVWLK��NL� VH� LPDMR�]D� L]YRUQR�R]LURPD
�QDMEROM�� GRPDáD� SRGMHWMD�� 0QHQMD� VOHGQMLK� VR� VLFHU
GRNDM� GHOMHQD�� YHQGDU� SD� QLKáH� RG� LQIRUPDWRUMHY�� YVDM
GHNODUDWLYQR��QL�HNSOLFLWQR�DOL�SRSROQRPD� L]NOMXáLO�PRÌ�
QRVWL� L]YRUQR� �QHGRPDáLK�� DNWHUMHY�� NL� VR� ÌH� GDOM� áDVD
SULVRWQL� QD� UHNL� 6RáL�� 1LKáH� MLK� D� SULRUL� QH� L]NOMXáXMH�
QDVSURWQR�� QHNDWHUL� MLP� YVDM� SRJRMQR� SULSLVXMHMR� HQDNH
SULRULWHWQH� SUDYLFH�� ERGLVL� RE� VSUHPHPEL� LQ� V� WHP
]DGRVWLWYL�GRORáHQHJD� UD]PHMLWYHQHJD� NULWHULMD� ��QD�SUL�
PHU���PRUDMR�VH�RGORßLW��NMH� LPDMR� ILUPR� �UHJLVWULUDQR�����
�NULWHULM� E��� ERGLVL� Y� NRQNUHWQHP� NRQWHNVWX� DNWLYLUDMR
NULWHULM� NRQWLQXLWHWH� SULVRWQRVWL� �� QD� SULPHU� JOHGH� QR�
YRJRULÊNHJD�SRGMHWMD���]GDM�MLP�QH�EL�PRJX�SUHSRYHGDWL�
NHU�VR�ÊH�WRONR�OHW�WOH��VR�RQL�SULQHVOL�WXGL�QHNR�]QDQMH�����
DOL�NRW�VH�ÊH�HNVSOLFLWQHMH� L]UD]L� ODVWQLN� UHODWLYQR�QRYHJD
GRPDáHJD�SRGMHWMD���VR�ÊH�WRONR�OHW�WOH��LPDMR�SUDYLFR��

�� 6DP�QDPUHá�PHQL��GD�ORNDOQD�SRGMHWMD�]�RGORNRP�GRORáHQLK�SULVWRMELQ�QH�SODáXMHMR��NDU�QDM�EL�ELO�UH]XOWDW��WLKHJD�NRQVHQ]D��]QRWUDM
ORNDOQH�LK��VNXSQRVWL�
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PHQH�WR�Qß�QH�PRWL��NHU�Y�ELVWYX�VP�SUÈX�ÈH�MVW�]D�QMLPL��
LQ�SRGREQR�JOHGH� LWDOLMDQVNHJD� ODVWQLND�SRGMHWMD�� �RQ� MH
VLFHU� ÊH� PDOR� PRUMH� OHW� WOH�� DPSDN� WR� QDM� QH� EL� ELOD
SUDNVD����� 5HOHYDQWQRVW� SULSDGQRVWL� WHPX� VSHFLILáQHPX
VRFLDOQR�LQWHUHVQHPX� PLOMHMX� LQ� KNUDWL� UHOHYDQWQRVW
NULWHULMD�NRQWLQXLWHWH�SULVRWQRVWL�QH�QD]DGQMH�SRWUMXMH�WXGL
GHMVWYR�� GD� VH� YSUDÊDQMD� JOHGH� XSUDYLáHQRVWL� UDEH� 6RáH
WXGL� VLFHU� QLNROL� QLVR� L]SRVWDYOMDOD� Y� RGQRVX� GR� LWD�
OLMDQVNHJD� DNWHUMD�� SDá� SD� SUHGYVHP� ]� QDVWRSRP� ÌH
RPHQMHQHJD��UDGLNDOQR�'UXJHJD��

/DKNR� EL� UHNOL�� GD� RPHQMHQL� L]YRUQR� �QHGRPDáL�
DNWHUML� QD� QHNL� QDáLQ� SUHVWRSDMR� QDáHOQH� GUXÌEHQR�
SURVWRUVNH��LQ�KNUDWL�SULRULWHWQH��PHMH��NL�MLK��GRPDáLQL��Y
VYRMLK� WHULWRULDOQLK� VWDOLÊáLK� VLFHU� Y]SRVWDYOMDMR� R]LURPD
DUWLNXOLUDMR�� 7DNÊQR� SUHVWRSDQMH� EL� ODKNR� SULPHUMDOL� ]
EDUWKRYVNR�SUHGVWDYR�R��SUHKDMDQMX��OMXGL�SUHNR�HWQLáQLK
PHMD�� NL� QH� JOHGH� QD� ÌLYDKQRVW� WDNÊQLK� SUHKRGRY
RKUDQMDMR� VYRMR� IXQNFLMR�� 9HQGDU� SD� Y� SULáXMRáHP� SUL�
PHUX� WD� SRMDY� OH� VWHÌND� SRMDVQMXMHPR� V� VDPR� RUJD�
QL]DFLMR�LQ�DUELWUDUQRVWMR� �NXOWXUQLK�UD]OLN��� VDM� �NUÊLWHOML�
PHMH�SULSLV� UD]OLáQRVWL� �GHQLPR�Y�SURYHQLHQFL�� ODKNR�ÊH
QDGDOMH�LQ�Y��SRSROQRVWL��RKUDQMDMR��YHQGDU�SD�WD�NULWHULM
Y� NRQIURQWDFLML� ]� GUXJLPL� QHPDUD� L]JXEOMD� VYRMR� UH�
ODWLYQR�UHOHYDQFR�R]LURPD�PRá��7L�SUHKRGL� VR�Y�QDÊHP
NRQNUHWQHP� SULPHUX� PRÌQL� SUHGYVHP� ]DUDGL� GYHK
GHMVWHY��QDPUHá��GD�VH�GRJDMDMR�VNR]L�NDQDO�SULSDGQRVWL
GUXJL� UHOHYDQWQL� GUXÌEHQL� UD]PHMLWYL� �WM�� VRFLDOQR�LQWH�
UHVQHPX�PLOMHMX��LQ�KNUDWL��GD�GUXÌEHQR�SURVWRUVNH�PHMH
Y�SULáXMRáHP�SULPHUX��PRUGD�SD�WXGL�QLNROL�DOL�QDVSORK�
LQ� V� VWDOLÊáD� GRPDáLK� DNWHUMHY� ÊH� ]GDOHá� QLVR� SRYVHP
MDVQR� GHILQLUDQH�� 7DNR� MH� ELOR� ÌH� RPHQMHQR�� GD� VH� SUL�
PDUQD� GUXÌEHQD� UD]PHMHYDQMD�� NL� VR� MLK� L]SRVWDYLOL
LQIRUPDWRUML�� QDQDÊDMR� QD� LGHQWLILNDFLMR� SURVWRUVNR� VLFHU
SUHFL]QR� ]DPHMHQH�� YHQGDU� KNUDWL� WXGL� UHODWLYQR� �DE�
VWUDNWQR�� GRORáHQH� ORNDOQH� �UHJLRQDOQH�� NROHNWLYLWHWH�
�$EVWUDNWQR��]DWR��NHU�OH�WD��YVDM�Y�DUJXPHQWDFLMDK�LQIRU�
PDWRUMHY�� YVHELQVNR� QL� SRYVHP� SUHFL]QR� UD]PHMHQD� LQ
SRWHPWDNHP�WXGL�QH�GRORáHQD��7DNR�VH�QD�SULPHU�YHáLQL
LQIRUPDWRUMHY�QH�SRVWDYOMD�YSUDÊDQMH�GLVWLQNFLMH�PHG�IRU�
PDOQLPL� �QSU�� SULMDYOMHQR� VWDOQR� ELYDOLÊáH�� LQ� QHIRU�
PDOQLPL�YLGLNL� �QSU�� L]YRUQRVW�� IXQNFLRQDOQD�LQ�VRFLDOQD
�LQWHJULUDQRVW������ SULSDGQRVWL� ORNDOQL� VNXSQRVWL�� 7DNÊQH
LQ� SRGREQH� �SUHFL]QHMÊH�� RSUHGHOLWYH� Y� DUWLNXODFLMR� LQ
DUJXPHQWDFLMR� WHULWRULDOQLK� VWDOLÊá� Y� JODYQHP� QLVR� ELOH
SULNOLFDQH�� 0RUGD� ]DWR�� NHU� VH� V� WDNÊQLPL� NRQNUHWQLPL
SULPHUL� Y� SULáXMRáHP� SULVSHYNX� QLVPR� VUHáDOL�� PRUGD
]DWR�� NHU� EL� WR� ]DKWHYDOR� ÊLUÊR� �LQ� GROJRWUDMQHMÊR�� DQD�
OLWLáQR� SHUVSHNWLYR�� PRUGD� SD� WXGL� ]DWR�� NHU� VR
UD]PHMHYDQMD� Y� SULáXMRáHP� NRQWHNVWX� ÊH� �DOL�� YHGQR� Y
ID]L�LQWHUVXEMHNWLYQHJD�SRJDMDQMD"

àH�]DGQMR�KLSRWH]R�VSUHMPHPR�NRW�SRYVHP�PRÌQR�
WR� SUDY]DSUDY� SRPHQL�� GD� VH� WHULWRULDOQD� VWDOLÊáD� LQ� ]
QMLPL� SRYH]DQD� UD]PHMHYDQMD� Y� QDÊHP� NRQWHNVWX� ÊHOH
REOLNXMHMR��.RW�WDNÊQD�VLFHU�QH�PRUHMR�SRVWDWL�DGHNYDWQR
SUH]HQWLUDQD�Y� ]DNRQVNL�REOLNL� LQ�QHPDUD� WR� QLNROL� WXGL
QH� ER� SRYVHP�PRJRáH�� VDM� VR� GUXÌEHQD� UD]PHMHYDQMD

]D�UD]OLNR�RG�SUDYQLK�SR�QDUDYL�SURFHVXDOQD���SRJDMDQMD
R�SRPHQLK���LQ�VR�SRVOHGLáQR�UD]OLáQL�NULWHULML�QHQHKQR�Y
NRQIURQWDFLML�� 7R� SD� VHYHGD� QH� SRPHQL�� GD� QL� PRá
UD]EUDWL� PLQLPDOQLK� NRQVHQ]RY�� NL� EL� MLK� ELOR� YUHGQR
XSRÊWHYDWL�LQ�EL�VH�ODKNR�XYHOMDYOMDOL�WXGL�Y�SRJDMDQMLK�V
IRUPDOQLPL� QRVLOFL� ORNDOQH� LQ� QDFLRQDOQH� GUXÌEHQH
PRáL��3UHGQRVW� ORNDOLWHWL��NDNRUNROL� MR�ÌH�GRORáDPR��QH
QD]DGQMH� SUL]QDYDMR� WXGL� WLVWL�� NL� VH� Y� VDPH� ORNDOQH
VNXSQRVWL� QH� SULÊWHYDMR�� .DNR� LQ� DOL� VH� ER� WDNÊQD� SUL�
RULWHWD� NGDM� WXGL� UHDOL]LUDOD�� SD� MH� YSUDÊDQMH�� NL� PHG
GUXJLP� ]DGHYD� �KRUL]RQWDOQR�� PRELOL]DFLMR� XGHOHÌHQLK
DNWHUMHY��WM�� WXGL�QDÊLK�LQIRUPDWRUMHY��Y�VPHUL�XVSHÊQHJD
YHUWLNDOQHJD�SRJDMDQMD�

6O�� ��� 3RSXODUQRVW� DQGUHQDOLQVNLK� SRàLWQLF� MH� Y� GHYHW�
GHVWLK�OHWLK�SUHMÉQMHJD�VWROHWMD�RPRJRàLOD�QDVWDQHN�ÉWH�
YLOQLK�GRPDàLK� LQ� WXMLK� SRGMHWLM�� NL� VH� XNYDUMDMR� VNRUDM
L]NOMXàQR�V�WUËHQMHP�VWRULWHY�QD�LQ�RE�UHNL�6RàL��IRWR��-�
0OHNXË��
)LJ�����7KH�JURZLQJ�SRSXODULW\�RI�DQGUHQDOLQH�KROLGD\V
LQ�WKH�ODVW�GHFDGH�RI�WKH�SUHYLRXV�FHQWXU\�JDYH�ULVH�WR�D
QXPEHU�GRPHVWLF�DQG�IRULJQ�FRPSDQLHV�VSHFLDOL]LQJ� LQ
SURYLGLQJ� WRXULVW� VHUYLFHV� RQ� WKH� 6RàD� ULYHU� DQG� LWV
VXUURXQGLQJV��SKRWR��-��0OHNXË��
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6./(3

0HMQRVWL� VR� WX�� �VNULWH�� Y� SUHSURVWR� NRPSOHNVQHP
YVDNGDQMLNX� GUXÌEHQHJD� GHORYDQMD� LQ� REVWDMDQMD�� 8JR�
WRYLWHY�� NL� VH� ]GL� VNRUDM� WULYLDOQD� ÊHOH� SRWHP�� NR
VSUHMPHPR�WH]R�$��3��&RKHQD��GD�VR�PHMQRVWL�SUHGYVHP
]DGHYD�]DYHVWL� LQ�QH� WROLNR� LQVWLWXFLRQDOQHJD�GLNWDWD�� ,Q
NR� MLK� HQNUDW� NRW� WDNÊQH� WXGL� SURXáXMHPR�� MLK� QXMQR
GRMHPDPR� NRW� �YHOLNR� EROM� DPRUIQH�� YHOLNR� EROM� GYR�
XPQH�� NRW� VPR� MLK� VLFHU�� �FLW�� SR�� .QHÌHYLß�+RáHYDU�
������ ����� =DQLPLYR� MH�� GD� VR� XJRWRYLWYH� R� SURFHVXDO�
QRVWL�� PRWLYLUDQRVWL�� NRQWHNVWXDOQRVWL� GUXÌEHQLK� UD]PH�
MHYDQM� Y� GUXÌERVORYMH� ]DÊOH� �SR� RYLQNX��� SUHNR� SUR�
XáHYDQMD� �RGGDOMHQLK��� GRPQHYQR� SRYVHP� WXMLK�� GD� QH
UHáHPR� HNVRWLáQLK� NXOWXU�� =DQLPLYR� ]DWR�� NHU� EL� SUL�
áDNRYDOL�� GD� MLK� MH� PRá� UD]EUDWL� QD� �GRPDáHP� SUDJX��
SUDY]DSUDY�NMHUNROL�Y�HYURSVNL�GUXÌEHQL� UHDOQRVWL��0RU�
GD� MH� Y]URN� ]D� WR� SR� HQL� VWUDQL� GHMVWYR�� GD� VH� MH� JHR�
JUDIVNR�� VLFHU� QDGYVH� SORGQR� XNYDUMDQMH� ]� PHMDPL� YH�
áLQRPD�JLEDOR�Y�XYRGRPD�RPHQMHQLK�]DPHMLWYDK�GUXÌ�
EHQH�UHDOLWHWH��3R�GUXJL�VWUDQL�VH�MH�NODVLáQL�DQWURSRORJLML
PRUGD�XSLUDOD�SUHYHá� �NRPSOHNVQD�� UHDOQRVW� GRPDáHJD
VYHWD�� LQ� NDU� MH� ]DQMR� ÊH� SRVHEHM� VLPSWRPDWLáQR�� QD�
YLGH]QD� �QHNRPSOHNVQRVW��� QHPDUD� �REMHNWLYQHMÊD�� LQ
SUHSURVWHMÊD� EHUOMLYRVW� �UDGLNDOQR�� WXMHJD�� RGGDOMHQHJD�
9SUDÊDQMH�MH��NGDM�LQ�Y�NDNÊQH�QDPHQH�MH��ELOR��VPLVHOQR
GUXÌEHQR� UHDOQRVW� SRHQRVWDYOMDWL���� .DNRUNROL� ÌH�� GUXÌ�
EHQD� UD]PHMHYDQMD� VR� NRPSOHNVQD� WROLNR� EROM�� NROLNRU
MLK�RSD]XMHPR�Y�NRQWHNVWXDOQL� UDEL�� Y� DNWHUVNL� DNFLML� LQ
LQWHUDNFLML�� 1D� GHNODUDWLYQHP� QLYRMX�� WM�� QLYRMX� �JROLK�

�VDPR�SULSLVRY�� VH� VLFHU� ODKNR� ]GLMR� SUHFL]QHMÊD� LQ
�HQRVWDYQHMÊD��� YHQGDU� SD� MH� NOMXáQR� YSUDÊDQMH�� NDNÊQD
LQ� �NROLNÊQD�� MH� QMLKRYD� VRFLDOQD� UHOHYDQWQRVW�� 7D� SD� MH
RGYLVQD�LQ�REOLNRYDQD�SUHGYVHP�VNR]L�UD]PHUMD�PRáL�

9� SULáXMRáHP� SULVSHYNX� VPR� VH� VUHáHYDOL� LQ� VSUDÊH�
YDOL�UDYQR�R�NRQWHNVWXDOQHP�Y]SRVWDYOMDQMX��UDEL� LQ�PR�
WLYLUDQRVWL�GUXÌEHQLK� UD]PHMHYDQM�� V� WHP�SD� SUDY]DSUDY
WXGL�R�QMLKRYL�VRFLDOQL�UHOHYDQWQRVWL��9SUDÊDQMD��NL�]DGH�
YDMR�ÊLUÊR�DQDOL]R�LQ�WUDMQHMÊD�RSD]RYDQMD�VRFLDOQH�LQWHU�
DNFLMH�� 9SUDÊDQMH� �àLJDYD� MH� 6RáD"�� QH� WHUMD� RGJRYRUD�
1DM�QD�SUYL�SRJOHG�GHOXMH�ÊH�WDNR��EDQDOQR���QDP�QDPUHá
WDNUDW��NR� VH�YDQM� UHVQLáQR�SRJODEOMDPR��RGSLUD� ÊLUÊH� LQ
NRPSOHNVQR� SUREOHPVNR� SROMH�� NL� VPR� JD� R]QDáLOL� NRW
SUHVHN� UHODWLYQR�DYWRQRPQLK�DQDOLWLáQLK�NRQFHSWRY� WHUL�
WRULDOQRVWL� LQ� PHMQRVWL�� .DNÊQR� ER� WHULWRULDOQR� YHGHQMH
SRWHP�� NR� ER� �WXGL� áH� ÊH� WDNR� KLSRWHWLáQR�� Y� (YURSVNL
XQLML�VSURÊáHQ�QHSUHPLáQLQVNL�WUJ"�.DNR�LQ�DOL�VH�ERGR�Y
WDNÊQL� VLWXDFLML� XYHOMDYOMDOD� LQ� KLHUDUKL]LUDOD� GUXÌEHQD
UD]PHMHYDQMD�� UHáHQR� VSORÊQR�� RG� ORNDOLWHWH� GR� WUDQV�
QDFLRQDOQH� �VNXSQRVWL�"�$OL� VSORK� ODKNR� ÊH� JRYRULPR� R
�ORNDOQRVWL�"� $OL� MH� WUHQG� VRGREQH� GUXÌEH� UHV� GHWHULWR�
ULDOL]DFLMD�áORYHÊNH�VNXSLQVNRVWL��R�NDWHUL�WDNR�YQHWR�UD]�
SUDYOMDMR�GUXÌERVORYFL��SULP��QSU��0OLQDU������"�$OL�QH�EL
ELOR�EROMH� WDNÊQH�KLSRWH]H�SUHYHULWL� �QD� WHUHQX���Y�DNWHU�
VNLK� DNFLMDK� LQ� �VDPR�GRMHPDQMLK"� ,Q� QH� QD]DGQMH� EL� Y
QDVORYQHP�YSUDÊDQMX�EHVHGR�6RáD�SUDY�ODKNR�]DPHQMDOL
]� EHVHGR�� %RKLQMVNR� MH]HUR�� .DPHQMDN�� ,VWUD�� VRVHGRYL
]DUDVOL� WUDYQLNL�� WLVWD� QD� SRO� SRUXÊHQD� RSWDQWVND� KLÊD�
'REHUGRE����9SUDÊDQMD��NL�EL�PRUDOD�ELWL�Y�YLGQHP�SROMX
GUXÌERVORYMD��áH�QDM�VL�]DVOXÌL�DWULEXW�DSOLNDWLYQRVWL�

6O�����/RNDOQD�ÉSRUWQR�WXULVWLàQD�SRGMHWMD�LQ�LQGLYLGXDOQL�WXULVWL���NDMDNDÉL�QD�VWDUWX
VSXVWD�SR�UHNL�6RàL��IRWR��-��0OHNXË��

)LJ����7KH�ORFDO�WRXULVW�FRPSDQLHV�DQG�LQGLYLGXDO�ND\DNHUV�DW�WKH�VWDUW�RI�WKHLU�GHVFHQW
GRZQ�WKH�6RàD�ULYHU��SKRWR��-��0OHNXË��
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0DWHM�95$1-(Ç
+RXVH�RI�3RVWJUDGXDWHV�/MXEOMDQD��6,������/MXEOMDQD��*RVDUMHYD����3���

H�PDLO��095$1-(6@KRWPDLO�FRP

6800$5<

6RFLDO� ERXQGDULHV� DUH� QRW� D� PDQLIHVWDWLRQ� RI� VRPH� �JLYHQ��� KLVWRULFDO�� FOHDUO\� DQG� REMHFWLYHO\� GHILQHG� DQG
GLVWLQJXLVKDEOH� VRFLR�FXOWXUDO� DQG� VSDWLDO� HQWLWLHV�� 6RFLDO� GHPDUFDWLRQV� DUH� EDVLFDOO\� SRVVLEOH� RQO\� GXH� WR� VRFLDO
LQWHUDFWLRQ�� ZKLFK� GLUHFWO\� RU� LQGLUHFWO\� FDXVHV� DQ� RUJDQLVDWLRQ� �LQ� XOWLPD� DQDO\VL� DUELWUDULO\�� RI� WKH� VHOHFWHG
GLVWLQJXLVKLQJ�WUDLWV��7KHVH��WKHUHIRUH��DUH�QRW��H[WHUQDO��REMHFWLYH�GLVWLQJXLVKLQJ�FULWHULD�EXW�WKRVH�H[SRVHG�LQ�FHUWDLQ
VLWXDWLRQV�E\�VRFLDO�SURWDJRQLVWV��6RFLDO�GHPDUFDWLRQV�DUH�WKHUHIRUH�G\QDPLF��SURFHVVXDO���SRVVLEO\�XWWHUO\�FRQWH[WXDO
DQG� PRWLYDWHG�� $V� VXFK� WKH\� DUH� DOVR� GHPRQVWUDWHG� LQ� WKH� FDVH� RI� WHUULWRULDO� EHKDYLRXU�� WKH� VR�FDOOHG� VSDWLDO
DSSURSULDWLRQ�WKDW�DOZD\V�GHPDQGV�H[FOXVLRQ�RI�WKH��2WKHU���ZKLFK�PHDQV�WKDW�VRFLDO�GHPDUFDWLRQ�LV�SODFHG�LQWR�WKH
YHU\�FRUH�RI�VRFLDO�SURGXFWLRQ�RI�D�VSDFH�LQ�FHUWDLQ�WHUULWRU\��7HUULWRULDOLW\�EHJLQV�DW�WKH�OHYHO�RI��FRQVFLHQFH��DQG�LV
VKDSHG�LQ�WKH�SURFHVV�RI�QHJRWLDWLRQ�DQG�VWDELOLVDWLRQ�RI�PHDQLQJV�LQ�WKH�WULDG�LQGLYLGXDO���VRFLHW\��FXOWXUH����VSDFH�
,Q� WKLV� SDUWLFXODU� ZD\� VKDSHG� VRFLDO�VSDWLDO� ERXQGDULHV� FDQ� EH� PRUH� RU� OHVV� SDUDOOHO� WR� WKRVH�� ZKLFK� DUH� D
PDQLIHVWDWLRQ�RI�D�GLIIHUHQW�DQDO\WLFDO�DQG�PDLQO\�OHJDO�IRUPDO�DQG�LGHRORJLFDO�FODVVLILFDWLRQ��6XFK�SDUDOOHOLVP�LV�QRW
D�VLPSOH�FRS\�RI�WKH��JLYHQ��DQG�VWDWLF�VRFLDO�VSDWLDO�ERXQGDULHV�EXW�D�GHPRQVWUDWLRQ�RI�SRZHU��6RFLDO�GHPDUFDWLRQV
FDQ�EH�LQ�WKLV�ZD\�XQGHUVWRRG�DV�D�GHPRQVWUDWLRQ�RI�D�VRFLDO��FXOWXUDO�DQG�VSDWLDO�HPSODFHPHQW��,W�LV�LPSRUWDQW�WKDW
VRFLDO�ERXQGDULHV�DUH�QRW�GHDOW�ZLWK�RQO\�RQ� WKH� �GHFODUDWLYH�� OHYHO�EXW� WKDW�ZH�DOVR�DWWHPSW� WR�DVVHVV� WKHLU� VRFLDO
UHOHYDQFH�RU�PHDQLQJ�

,Q� WKH� WHUULWRULDO� VWDQGSRLQWV� DQG�EHKDYLRXU�E\� WKH� VRFLDO�SURWDJRQLVWV� LQFOXGHG� LQ� WKH�FRPPHUFLDO� �XVH��RI� WKH
6RßD� ULYHU� ZH� DUH� IDFHG� ZLWK� D� PDQLIHVWDWLRQ� RI� FRQWH[WXDOLW\� DQG� PRWLYDWLRQ� RI� VRFLDO� GHPDUFDWLRQV�� ,Q� WKH
DUJXPHQWDWLRQV� RI� WHUULWRULDO� VWDQGSRLQWV�� WKH� ORFDO� SURWDJRQLVWV� RULJLQDOO\� KLJKOLJKW� WKH� DIILOLDWLRQ� WR� WKH� ORFDO� RU
UHJLRQDO�VRFLDO�VSDFH��)URP�WKH�VSDWLDO�DQG��IRUPDO��DVSHFW��WKH�VSDFH�LV�IDLUO\�DFFXUDWHO\�PDUNHG�ZLWK�WKH�UHJLRQ�RI
WKH�8SSHU�6RßD�YDOOH\��ZKLOH�FRQFHSWXDOO\�WKH�ERXQGDULHV�KDYH�QRW�EHHQ�FOHDUO\�GHILQHG�DV�\HW�E\�WKHLU�SURWDJRQLVWV�
'XH�WR�WKLV��DV�ZHOO�DV�RZLQJ�WR�WKH�FRQIURQWDWLRQ�E\�YDULRXV�GHPDUFDWLRQ�FULWHULD��DXWRFKWKRQLVP��IRUPDO�DIILOLDWLRQ�
DIILOLDWLRQ�WR�WKH�VRFLDO�VSKHUH�RI�LQWHUHVW������� WKH�WHUULWRULDO�VWDQGSRLQWV�DQG�GHPDUFDWLRQV��DGHTXDWH�WR�WKHP��DUH�LQ
WKLV�FRQFUHWH�FDVH�VWLOO�EHLQJ�IRUPHG��$PRQJ�ERXQGDU\��YLRODWRUV���DV�SULQFLSDOO\�VWLSXODWHG�E\�WKH�ORFDO�SURWDJRQLVWV�
WKHUH�DUH� �LQ�YLHZ�RI�RZQHUVKLS�DQG� WKH�HPSOR\HG��QRQ�ORFDO�FRPSDQLHV�EHORQJLQJ� WR�D� IDLUO\�FORVHG�8SSHU�6RßD
YDOOH\�VRFLDO�VSKHUH�RI�ILUPV�WKDW�KDYH�EHHQ�SUHVHQW�WKHUH�IRU�TXLWH�VRPH�WLPH��7KH�TXHVWLRQ�RI�VRFLDO�UHOHYDQFH�RI�DW
OHDVW� WZR� GHPDUFDWLRQ� FULWHULD� LV� EHLQJ� UDLVHG�� WKH� RULJLQDOLW\� DQG� FRQWLQXLW\� RI� SUHVHQFH�� ,Q� WKHLU� WHUULWRULDO
VWDQGSRLQWV�� WKH� ORFDOV� DUH� JLYLQJ� H[SOLFLW� SULRULW\� WR� WKH� FULWHULRQ� RI� ORFDO� DQG� OHVV� QDWLRQDO� DIILOLDWLRQ�� &HUWDLQ
DOWKRXJK� QRW� H[FOXVLYH� SULRULW\� WR� WKH� ORFDO� VSDFH� LV� DOVR� DFNQRZOHGJHG� E\� RULJLQDOO\� XQORFDO� ILUPV� UHJLVWHUHG� LQ
6ORYHQLD��7KH�SUHVHQW�OHJDO�UHJXODWLRQV�DUH�QRW�DFFHSWHG�E\�DQ\�RI�WKH�SURWDJRQLVWV�LQYROYHG��/HJDO�VDQFWLRQLQJ�RI�WKH
WHUULWRULDO� SULRULWLHV� DQG� DGHTXDWH� VRFLDO� GHPDUFDWLRQV� ZLOO� GHSHQG�� DPRQJ� RWKHU� WKLQJV�� RQ� WKH� FRQVHQVXV� DQG
�KRUL]RQWDO��PRELOLVDWLRQ�RI�WKH�SDUWLFLSDWLQJ�SURWDJRQLVWV�LQ�GLUHFWLRQ�RI�YHUWLFDO�QHJRWLDWLRQV�

.H\�ZRUGV��KXPDQ�JHRJUDSK\��VRFLDO�DQWKURSRORJ\��WHUULWRULDOLW\��VRFLDO�ERXQGDULHV��ORFDOLW\��8SSHU�6RáD�YDOOH\
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/,7(5$785$

$OWPDQ��,���/RZ��6��0���HGV�����������3ODFH�$WWDFKPHQW�
$�&RQFHSWXDO�,QTXLU\��1HZ�<RUN��3OHQXP�3UHVV�
%DUWK��)�� �������� ,QWURGXFWLRQ��9��%DUWK��)�� �HG���� (WKQLF
*URXSV� DQG� %RXQGDULHV�� 7KH� 6RFLDO� 2UJDQLVDWLRQ� RI
&XWXUH�'LIIHUHQFH�� /RQGRQ��*HRUJH�$OOHQ�	�8QZLQ�� ��
���
%HQNR�� *��� 6WURKPD\HU�� 8�� �HGV��� �������� 6SDFH� DQG
6RFLDO� 7KHRU\�� ,QWHUSUHWLQJ� 0RGHUQLW\� DQG� 3RVWPR�
GHUQLW\��2[IRUG��%ODFNZHOO�3XEOLVKHUV�/WG�
%UXPHQ��%����������6Y��3HWHU� LQ�QMHJRYL�áDVL��/MXEOMDQD�
]DORÌED��FI�
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