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0HG� VRRßHQML� Y� MDYQLK� UD]SUDYDK� QD� WHOHYL]LML� MH� SRJRVWR�PRJRßH� ]DVOHGLWL� HOHPHQWH� NRQIOLNWQLK� VLWXDFLM�� NL� VR
SRVOHGLFD� ßXVWYHQH� UHDNFLMH� ]QRWUDM� SRVDPH]QLND�� 1D� WD� QDßLQ� JRYRUFL� EUDQLMR� VYRMD� VWDOLÈßD� R]LURPD� VNXÈDMR
QHJDWLYQH� ODVWQRVWL�� NL� VR� MLP� ELOH� SULSLVDQH� V� VWUDQL� VRJRYRUFD�� RYUHßL� V� VYRMLPL� DUJXPHQWL�� 1DPHQ� SULVSHYND� MH
XJRWRYLWL�� ]DNDM� SULKDMD� GR� WDNLK� NRQIOLNWQLK� VLWXDFLM� LQ� NDNR� SRJRVWH� VR�� 3RVWUDQVNL�� YHQGDU� SRPHPEQL� GHMDYQLN
SRJRYRUQLK�RGGDM�VR�PRGHUDWRUML��NL�VR�QDßHORPD�QHYWUDOQL�Y�GHEDWL�LQ�VSRGEXMDMR�JRYRUFH�N�ßLP�ÈLUÈLP�RGJRYRURP�

.OMXÞQH�EHVHGH��PHGRVHEQD�NRPXQLNDFLMD��REWRÌEH��SUHNLQLWYH��áXVWYD
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'XUDQWH�L�FRQIURQWL�QHL�GLEDWWLWL�SXEEOLFL�LQ�WHOHYLVLRQH�VL�RVVHUYDQR�VSHVVR�HOHPHQWL�GL�VLWXD]LRQL�FRQIOLWWXDOL�FKH
VRQR�XQD�FRQVHJXHQ]D�GHOOH�UHD]LRQL�HPRWLYH�QHO�VLQJROR�LQGLYLGXR��,Q�TXHVWR�PRGR�JOL�RUDWRUL�GLIHQGRQR�OH�SURSULH
SRVL]LRQL�� RYYHUR� FHUFDQR� GL� FRQIXWDUH� HVSRQHQGR� L� SURSUL� DUJRPHQWL� OH� FDUDWWHULVWLFKH� QHJDWLYH� DVFULWWH� ORUR
GDOO¢DYYHUVDULR��/R�VFRSR�GHO�FRQWULEXWR�o�FDSLUH�FRVD�SURYRFKL�TXHVWH�VLWXD]LRQL�GL�FRQIOLWWR�H�TXDQWR�TXHVWH�VLDQR
IUHTXHQWL��8Q�IDWWRUH�PDUJLQDOH�PD�FRPXQTXH�LPSRUWDQWH�GHOOH�WUDVPLVVLRQL�FKH�RVSLWDQR�L�FRQIURQWL�o�UDSSUHVHQWDWR
GDO�PRGHUDWRUH�FKH�o�GL�QRUPD�QHXWUDOH�H�VSURQD�JOL�RUDWRUL�D�IRUQLUH�ULVSRVWH�TXDQWR�SL|�HVDXULHQWL�

3DUROH�FKLDYH��FRPXQLFD]LRQH�LQWHUSHUVRQDOH��DFFXVH��LQWHUUX]LRQL��VHQWLPHQWL
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-DYQR�NRPXQLFLUDQMH�VSDGD�PHG�NRPXQLNDFLMVNH�SUR�
FHVH��]D�NDWHUH� MH� ]QDáLOQD�áXVWYHQD� LQ� MH]LNRYQD� LQWHU�
DNFLMD� PHG� GYHPD� RVHEDPD� SUHG� ÊLUÊLP� REáLQVWYRP�
2VHEH� ODKNR�VYRMD� VWDOLÊáD� VH]QDQMDMR� MDYQRVW�SUHN�PH�
GLMVNLK�WUDQVIHUMHY��NRW�VR�UDGLR�� WHOHYL]LMD� LQ�GUXJR��NMHU
SRYH]RYDQMH� UD]OLáQLK� PQHQM� QD� LVWR� WHPR� SULSDGD
PRGHUDWRUMX��1DORJD�YRGLWHOMD�Y�SRJRYRUQL�RGGDML�MH�SR�
OHJ�VRRáHQMD�RVHE��]DUDGL�áHVDU�PRUD�RKUDQLWL�VWDWXV�QHY�
WUDOQHJD� áOHQD� Y� GHEDWL� �'HUVOH\��:RRWWRQ�� ������� WXGL
VRXVWYDUMDQMH�RGGDMH�

2VQRYQD� ]QDáLOQRVW� MDYQHJD� NRPXQLFLUDQMD� MH�PHG�
RVHEQR�NRPXQLFLUDQMH��/LYLQJVWRQH��/XQW��������'HUVOH\�
:RRWWRQ�� ������8OH�� ������� SUL� NDWHUHP� JUH� ]D� RVHEQL
VWLN�GYHK�DOL�YHá�VXEMHNWRY��NL�VL�Y�PQHQMLK�SRJRVWR�QLVR
HQRWQL��1HVWULQMDQMH�YHOLNRNUDW�SULYHGH�GR�NRQIOLNWQLK�WHU
áXVWYHQLK�UHDNFLM��NL�QDVWDQHMR�]DUDGL�ÌHOMH�SR�QDGYODGL
DUJXPHQWRY� LQ� VH� SR� MDNRVWL� WHU� QDáLQX� L]UDÌDQMD� UD]OL�
NXMHMR� RG� YVDNHJD� SRVDPH]QLND� SRVHEHM� �9DWRYHF�
�������'HO� WHK� NRQIOLNWQLK� VLWXDFLM� ]DMHPDMR� SUHNLQLWYH�
NL� QDVWDQHMR� NRW� QHQDGHQ� JRYRUáHY� RG]LY� QD� VRJRYRU�
áHYR� WUGLWHY� ]DUDGL� QHVWULQMDQMD� DOL� REáXWND� RJURÌHQRVWL
�3LQWHU�HW�DO����������*RYRUHF�VH�QDPUHá�SRJRVWR�RG]LYD
QD�GRORáHQ�DUJXPHQW�]�YHUEDOQR�DJUHVLYQLP��YVWRSRP�Y
EHVHGR�VRJRYRUFD�]�QDPHQRP��GD�EL�VOHGQMHJD�GRSROQLO
DOL�RYUJHO�QMHJRYR�WUGLWHY�LQ�SUHGVWDYLO�VYRMR�

$JUHVLYQD�SUHNLQLWHY�ODKNR�YVHEXMH�HOHPHQWH�REWRÌH�
YDQMD��V�NDWHULPL�SUHNLQLWHOM�SUHXVPHUL�SR]RUQRVW�LQ�QD�WD
QDáLQ�SUHQHVH�RGJRYRUQRVW�QD�GUXJR�RVHER��,]�WHJD�ODK�
NR� VNOHSDPR�� GD� SRMDYD� SUHNLQLWYH� LQ� REWRÌHYDQMD� QD�
VWRSDWD�Y�GHEDWL�VDPRVWRMQR�DOL�Y�QHNHP�Y]URáQR�SRVOH�
GLáQHP� UD]PHUMX�� NMHU� GHOXMHWD� ERGLVL� Y]DMHPQR� ERGLVL
RGYLVQR� GUXJ� RG� GUXJHJD�� 3UHNLQLWYH� WDNR� ODKNR� QDVWD�
QHMR�NRW�Y]URN�DOL�SRVOHGLFD�REWRÌE�LQ�REUDWQR��ODKNR�SD
VR�]JROM�GHMDYQLN��NL�VH�]JRGL�NRW�GHO�NRPXQLNDFLMVNHJD
SURFHVD�

2EHPD� SRMDYRPD� VR� VNXSQL� HPRFLRQDOQL� RG]LYL�� NL
VH� NDÌHMR� VNR]L� UD]OLáQD� �QH�YHUEDOQD� VUHGVWYD� LQ� ODKNR
QD� VRJRYRUQLND� YSOLYDMR� WDNR� SR]LWLYQR� NRW� QHJDWLYQR�
RGYLVQR�RG�QMHJRYHJD�QDáLQD� VSUHMHPDQMD� WDNÊQLK�áXVW�
YHQLK�UHDNFLM�

3ULVSHYHN�MH�XVPHUMHQ�N�SULND]X�LQ�SURXáHYDQMX�]QD�
áLOQRVWL� REWRÌHYDQMD� LQ� SUHNLQMDQMD� Y� PHGRVHEQLK� GLD�
ORJLK� QD� RVQRYL� WUDQVNULSWRY� GYHK� SRJRYRUQLK� RGGDM�
SUHNR� NDWHULK� MH� ELOD� SUHGKRGQR� V� SRPRáMR� L]GHODQLK
NRGLUQLK� OLVWRY� RSUDYOMHQD� DQDOL]D� EHVHGLO� LQ� LQWHUSUH�
WDFLMD� UH]XOWDWRY��� 2EH� RGGDML� SUHGVWDYOMDWD� DNWXDOQH
GRJRGNH�áDVD��Y�NDWHUHP�VWD�ELOL�SRVQHWL��2GGDMD��NL�MR�MH

SULSUDYLOD�579�6ORYHQLMD����� MDQXDUMD������� MH�SRWHNDOD
QD� WHPR� ]DYDURYDOQLFH� 9]DMHPQH�� PHGWHP� NR� VR� VH� Y
RGGDML�WHOHYL]LMVNH�KLÊH�323�79�7UHQMD�GQH����VHSWHPEUD
�����VWURNRYQMDNL�XNYDUMDOL�V�SUREOHPRP�SRPRUVNH�PH�
MH�PHG�+UYDÊNR�LQ�6ORYHQLMR��3UL� WHP�VH�SULVSHYHN�RVUH�
GRWRáD� SUHGYVHP� QD� RSD]RYDQMH� SRJRVWRVWL� SRMDYOMDQMD
REWRÌE� LQ�SUHNLQLWHY��QDáLQRY� L]UDÌDQMD� WHU�Y]URáQR�SR�
VOHGLáQLK�UD]PHULM�PHG�SRMDYRPD�

0HWRGRORÊNL� SUREOHP�� NL� VH� SRMDYOMD� PHG� RSD]RYD�
QMHP�REHK�SRMPRY��VR�HPRFLRQDOQD�L]UDÌDQMD��àXVWYHQH
UHDNFLMH� QLVR� QXMQR� UHDOQL� RGUD]� HPRFLRQDOQHJD� VWDQMD
SRVDPH]QLND��7D�ODKNR�áXVWYD�RPLOL��MLK�SULNULYD��SULNDÌH
QHSUL]DGHWRVW� LQ� GUXJR�� ]DWR� MH� RSD]RYDQMH� áXVWYHQLK
L]UD]RY�RWHÌNRáHQR�R]LURPD�L]UD]RY�áXVWHY�QL�ELOR�PR�
JRáH�NYDOLWDWLYQR�RSD]RYDWL��3ROHJ�WHJD�MH�L]�WUDQVNULSWRY
SRJRYRUQLK�RGGDM�WHÌNR�GRORáDWL�JODVRYQH�VWUXNWXUH��NRW
VR�LQWRQDFLMD�JODVX��KLWURVW��ULWHP�JRYRUMHQMD��NL�VH�MLK�VL�
FHU�SUL�DQDOL]L�GLVNXU]RY�ODKNR�RSD]XMHPR��9HUVFKXHUHQ�
������
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3RMDYH�SUHNLQLWHY� LQ�REWRÌE�]DVOHGLPR�Y�SRJRYRULK�
NL�SRWHNDMR� WDNR�Y� ]DVHEQHP�NRW� MDYQHP�SURVWRUX� SUHG
REáLQVWYRP��'HEDWH��QDPHQMHQH�ÊLUÊL�MDYQRVWL��VSUHPOMD�
PR�SUHN�UDGLMVNLK�DOL�WHOHYL]LMVNLK�RGGDM��NDPRU�XUHGQLNL
SRYDELMR�VRJRYRUFH��NL�VL�PHG�VHERM�L]PHQMXMHMR�QDVSUR�
WXMRáD�VL�PQHQMD��7R�SRJRVWR�SULYHGH�GR�QHVRJODVLM�PHG
SRYDEOMHQLPL� LQ� V� WHP� WXGL� PHGVHERMQHJD� RáLWDQMD� Y
REOLNL�QHQDGQLK�SRVHJRY�Y�EHVHGR�R]LURPD�SUHNLQLWHY�DOL
PHGVHERMQHJD�REWRÌHYDQMD��'HUVOH\��:RRWWRQ��������

3RWHN�MDYQLK�UD]SUDY�WHU�YVHELQD�SRJRYRURY��NL�SRWH�
NDMR�Y�RGGDMDK�� YRGL�PRGHUDWRU� WDNR��GD�]�YSUDÊDQML� LQ
L]MDYDPL� VNUEL� ]D� SRWHN� RGGDMH� LQ� GDMH� YVHP� JRVWRP
UD]SUDYH�HQDNH�PRÌQRVWL� ]D� SRGDMDQMH� VWDOLÊá� �'HUVOH\�
:RRWWRQ���������0RGHUDWRU�SUDYLORPD�V�VYRMLPL�SRJOHGL
LQ� PQHQML� QH� VPH� VRGHORYDWL� Y� GHEDWL�� DPSDN� PRUD
RKUDQMDWL� VWDWXV� QHYWUDOQHJD� áOHQD� Y� GLVNXVLML�� 3RWHN� WHU
YVHELQD� UD]SUDYH� VWD� YRGLWHOMX� ÌH� YQDSUHM� ]QDQD�� REH�
QHP�SD�RG�PRGHUDWRUMD�SULáDNXMHPR��GD�ER�SULVRWQR�RE�
áLQVWYR�YNOMXáLO�Y�GHEDWR�

3RVHJDQMH�Y�EHVHGR� MH�]QDáLOQR�SUHGYVHP�]D�PRGH�
UDWRUMD� LQ�QHPDORNUDW�PHG�VRJRYRUFHPD�Y�GLDORJX��3UH�
NLQLWHY�VH� L]UDÌD�Y�REOLNL�QRYHJD�YSUDÊDQMD�DOL�]�GRSRO�
QLWYLMR� JRYRUáHYH� WUGLWYH�� R� NDWHUL� SRWHND� GHEDWD�� 6� SR�
VHJRP� Y� EHVHGR� YRGLWHOM� GHOXMH� SUHGYVHP� VWLPXODWLYQR
QD� JRVWD�� GD� WD� SRJOREL� LQ� QDWDQáQHMH� REUD]ORÌL� VYRMH
DUJXPHQWH�� NL� MLK� ]DJRYDUMD� Y� SRJRYRUX�� ,]UD]L� RJUR�

� �CNAOERJKOP�OA�R�@NQ�>E�LKF=RHF=�GKP�@AF=RJEG�GE�LNEOLAR=�G�OLKNKI�R�IA@KOA>JED�K@JKOED��,@�LKO=IAVJEG=� FA�K@REOJK�G=G
J=�>K
JFACKR=� OPKLJF=� NA=G?EFA� G=N� OKCKRKN?Q� LKONA@QFA� V� JARAN>=HJK� GKIQJEG=?EFK�  GNAPJFA�IEIEG=
� EILQHVERJKOPFK� EP@��  3ANO?DQANAJ
����
��%=UAO�EJ�,NNAH�LKRAVQFAP=�=CNAOERJKOP�O�BNQOPN=?EFK�GK�HFQ@FA�GE�JA�IKNAFK�@KOAÜE�ORKFAC=�?EHF=�NA=CEN=FK�=CNAOERJK�J=�J=ÜEJ
�CNA
JAC=�GKVH=��G=N�LKIAJE�@=�R�OP=JFQ�FAVA�LNAJAOAFK�JAC=PERJK�ÜQOPRK�J=�JAGKC=�@NQCAC=� %AUAO�,NNAH�����
�

� (K@ENJE�HEOPE�OK�GKP�LNEHKC=�@K@=JE�G�LKNKÜEHKI�@RAD�N=VEOG=R�EJ�OE?AN��ACQ
� ����
�EJ�-EJPAN�AP�=H�� ����
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ÌHQRVWL�Y�VPLVOX�DJUHVLYQLK� L]MDY� LQ�SURWLDUJXPHQWRY� WHU
REWRÌE� VR� Y� WDNLK� SULPHULK� UHGNL� �SULPHU� ��� LQ� VH� SR�
MDYOMDMR�SRJRVWHMH�PHG�JRVWL�Y�SRJRYRUQL�RGGDML�

3ULPHU���
'�$���9L�VWH�REH�VWDWLVWLNL�REMDYLOL�LQ�WDNR�MH�YLGHWL��GD

MH�����RGVWRWNRY�JODVRYDOR�
02'(5$725�� 1H�� ]GDM� VWH� YL� PDOFH� ]ORQDPHUQL

LWQ��� UDYQR�]DUDGL� WHJD��GD� VWH�]ORQDPHUQL�� UDYQR�]DUDGL
WHJD� VHP�SRQRYLO�YSUDÈDQMH�� VHP�JD�SRQRYQR�SUHEUDO���
�7UHQMD��������������

3UHGVWDYLWHY�PQHQM��WDNR�Y�MDYQHP�SURVWRUX�NRW�SUHG
WHOHYL]LMVNLP�REáLQVWYRP�� MH�PHGRVHEQR�NRPXQLFLUDQMH�
Y� NDWHUHP� SULKDMD� GR� RVHEQLK� VWLNRY� LQ� KNUDWL� WXGL� GR
SRVUHGRYDQM� HPRFLRQDOQLK� L]UD]RY� PHG� JRYRUFHP� LQ
VOXÊDWHOMHP� �/LYLQJVWRQH�� /XQW�� ������� 0RGHUDWRUMHYD
YSUDÊDQMD� ODKNR� OH� L]MHPRPD� L]UDÌDMR� PQHQMD� Y� REOLNL
FLWDWD� L]MDYH�QHNHJD�VXEMHNWD��QLNDNRU�SD� WR�QH�VPH�ELWL
QMHJRYD�PLVHO�� VDM� EL� WDNR� SRGSUO� HQR� RG� QDVWRSDMRáLK
VWUDQL� LQ� L]JXELO� SRORÌDM� QHYWUDOQHJD�� (QR� RG�PRÌQRVWL
]D� WDN� YRGLWHOMHY� SULVWRS� QDMGHPR� Y� GHMVWYX�� GD� EL� V
SRVWDYOMDQMHP�REWRÌXMRáLK�YSUDÊDQM�LQ�WUGLWHY�VSRGEXGLO
NDQGLGDWD�N�EROM�QDWDQáQHPX�L]UDÌDQMX�Y�RGJRYRULK��L]�
NOMXáLWL�SD�QH� VPHPR�YHUMHWQRVWL��GD�PRGHUDWRU�SUL� VYR�
MHP�GHOX�QL�QHSULVWUDQVNL��0RUHOOR��������

9/2*$�2%72È(9$1-$�9�32*29251,+�2''$-$+

9� MDYQLK� UD]SUDYDK� PRGHUDWRUML� SRJRVWR� Y� SRJRYRU
YNOMXáXMHMR� PQHQMD� UD]OLáQLK� JRYRUFHY�� NL� VR� VL� SR
YVHELQL� QDVSURWQD� LQ� Y� GHEDWL� SULYHGHMR� GR� QHJDWLYQLK
áXVWYHQLK�L]UDÌDQM��NRW�VR�RáLWNL��]PHUMDQMH��QHVWULQMDQMH�
7D�QDáLQ� L]UDÌDQMD� ]� YLGLND�SULáXMRáH� UD]LVNDYH� LPHQX�
MHPR� REWRÌEH� LQ� MLK� RSUHGHOMXMHPR� NRW� SRVOHGLFR� áXVW�
YHQHJD�RG]LYD��NL�VH�L]UDÌD�VNR]L�YHUEDOQD�VUHGVWYD��2E�
WRÌEH� VH� Y� MDYQHP� SURVWRUX� WYRULMR� GUXJDáH� NRW� Y� ]D�
VHEQHP�� NMHU� VR� MH]LNRYQR� L]UDÌHQH� EROM� XPLUMHQR� �QD
SULPHU�� UD]RáDUDOH� VR� PH� WYRMH� L]UHáHQH� EHVHGH��
PHGWHP�NR�VH�Y� MDYQRVWL�REOLNXMHMR�EROM�GLUHNWQR� LQ�QH�
SRVUHGQR� �QD�SULPHU�� ]� YDÊR� WUGLWYLMR� VH�QH�PRUHP� VWUL�
QMDWL��� (PRFLRQDOQRVW� VH� SUL� WHK� GHMDYQLNLK� NDÌH� NRW
�QH�YHUEDOHQ� WUDQVIHU� NULYGH� PHG� REMHNWRPD�� NMHU� SUYL
VXEMHNW�� LPHQRYDQ� REWRÌLWHOM�� SRNDÌH� V� VSURÌHQMHP
REWRÌEH�QHNR�áXVWYHQR�VWDQMH��PHGWHP�NR�MH�GUXJL�VXE�
MHNW�REWRÌHQHF� WLVWL�� NL� MH� REWRÌER� VSUHMHO�� 2EWRÌED� VH
WDNR� �REOLNXMH� NRW� L]MDYD� R]LURPD� UD]MDVQLWHY�� V� NDWHUR
REWRÌLWHOM� Y� GHEDWL� SUHXVPHUL� SR]RUQRVW� L]YHQ� VHEH� QD
VRJRYRUQLND�� 3UYL� VOHGQMHJD� QD� WD� QDáLQ� VSRGEXGL�� GD

SRGNUHSL��XWHPHOML�DOL�SRVWDYL�QHNR�WUGLWHY��]DUDGL�NDWHUH
MH� ELO� L]]YDQ�� 7D� Y]DMHPQRVW� VH� SRNDÌH�� NR� REWRÌHQL� ]
RGJRYRURP�SRY]URáL�QRYR�REWRÌER��SURWLREWRÌER����%H�
JXÊ���������������3RPHPEQR� MH��GD� VH�REWRÌEH�QH�SR�
MDYOMDMR�]JROM�Y�GLDORJX��DPSDN�Y�RNYLUX�GHEDWH��VDM�ODK�
NR� Y� SRJRYRUQLK� RGGDMDK� REWRÌHQL� GREL� SULORÌQRVW� ]D
RGJRYRU� ÊHOH� WDNUDW�� NR� PX� PRGHUDWRU� WR� GRYROL� ]� UH�
SOLNR�

2EWRÌEH� VH� QDMSRJRVWHMH� SRMDYOMDMR� NRW� ÌHOMD� SR
XWHPHOMLWYL�QHNHJD�RGJRYRUD�DOL�NRW�SUHODJDQMH�RGJRYRU�
QRVWL�QD� VRJRYRUFD�Y�VPLVOX� 
JUHÊQHJD�NR]OD
��NRW� VWD� WD
SRMHP�UD]ORÌLOD�+H\HV�LQ�2UUHO���������NDU�ODKNR�YLGLPR
QD�SULPHUX���

3ULPHU���
6�3�������GD�Y�WLVWHP�REGREMX�VR�OMXGMH�SODßDOL�]D�SUHNR

����PLR��SUHPLM�LQ�PHQL�RVHEQR�LQ�VHYHGD�616�VH�PL�QH
]GL� SUDY�� GD� EL� YODGD� SR� VWDUHP�� SUHMÈQMHP� NRSLWX� WD
SUHREOLNRYDQMD�SUHQHVOD�QD�VYRM�SOXV�R]��QD�VYRM� UDßXQ�
,Q�SR�QDÈL�RFHQL����

02'(5$725������QD�VYRM�SOXV�����WRUHM�NDP"
6�3���7R�SRPHQL�QD�SDUDGUÊDYQR�LQVWLWXFLMR��QH�Y�URNH

GHOQLßDUMHY� ������ 3RWHP�SD�GRYROLWH�� FHORWQD�]JRGED� VOR�
YHQVNH� WUDQ]LFLMH� QDV� MH� GR� VHGDM� QDXßLOD�� GD� VR� YVH
GRVHGDQMH� SULYDWL]DFLMH� SRWHNDOH� ]HOR� VSRUQR� LQ� SRQD�
YDGL� Y� ÈNRGR� GUÊDYOMDQRY� LQ� GUÊDYOMDQN�� ���� �3RG� ÊDUR�
PHWRP���������������

2EWRÌED��NL�VH�NDÌH�NRW�XWHPHOMLWHY��ODKNR�SRMDVQMXMH
WXGL� QHNR� SR]LWLYQR� YUHGQRVW�� NL� MR� JRYRUHF� SULSLÊH
VRJRYRUFX�Y�GHEDWL��9DWRYHF���������NDU�YRGL�GR�VNOHSD�
GD� MH� LQWHQ]LYQRVW� REWRÌHYDQMD� SUHPR� VRUD]PHUQD� V
VWRSQMR� QDUDÊáDQMD� áXVWYHQHJD� VWDQMD�� NL� VH� GRJDMD� Y
VXEMHNWX��6YRMH�áXVWYHQR�VWDQMH�Y�SULPHUX�REWRÌEH�YVDN
SRVDPH]QLN� SULNDÌH� UD]OLáQR�� .RW� SUDYLWD� +D\HV� LQ
2UUHOO�� VL� JRYRUHF�� NL� QL� ]PRÌHQ� GRVHáL� FLOMD� ]DUDGL
áXVWYHQH�REUHPHQMHQRVWL�� QDMGH� VRJRYRUFD��QD�NDWHUHJD
DJUHVLYQR�SUHQHVH�VYRMR�HPRFLRQDOQR�IUXVWUDFLMR��1DMSR�
JRVWHMH� MH� SRY]URáLWHOM� REWRÌE� HQ� VDP� JRYRUHF�� PHG
NDWHUH� YNOMXáXMHPR� WXGL� PRGHUDWRUMD�� (Q� JRYRUHF� NRW
SRY]URáLWHOM�REWRÌE�MH�SRND]DWHOM�PLUQHJD�SRWHND�RGGDM�
YHQGDU�LPDWD�SUL�WHP�SRPHPEQR�YORJR�PRGHUDWRUMD��NR
VRXGHOHÌHQFX�� NL� MH�ÌHOHO�RGJRYRULWL� QD�REWRÌER�� GRYR�
OLWD�UHSOLNR�ÊHOH�WDNUDW��NR�REWRÌLWHOM�]DNOMXáLO�VYRMR�PLVHO
�SULPHU����

(PRFLMH� Y� SULPHUX� REWRÌE� RPRJRáDMR� GHIHQ]LYQR
UHDNFLMR� QD� SRVUHGRYDQH� REWRÌEH�� PHGWHP� NR� DJUHVLY�
QRVW� �YSOLYD� QD� NDQDOL]LUDQMH� YUHGQRWQLK� RFHQ�� V� SR�
PRáMR� L]EUDQLK� MH]LNRYQLK� VUHGVWHY�� NL� QHQHKQR� RKUD�

� -NKPEK>PK�>=� OA� LKF=RE� P=GN=P� GK� K>PK�>=� OLNK�E� JKRK� K>PK�>K� LNE� CKRKN?ED�� !ANOHAU� EJ� 4KKPPKJ� OP=� R� AJE� K@� ORKFED� N=VEOG=R
LNKQÜAR=H=�LNKPEK>PK�>A� R�ORKFE�
PQ@EFE�QLKN=>HF=P=�EVN=V=��?KILH=EJP��EJ��K??QO=PEKJ�
�R�G=PANE�OP=�LKPN@EH=�@=�OA�LNKPEK>PK�>=�LKF=RE
GKP�K>N=I>=�J=�KÜEPAG��,>�PAI�H=DGK�K>PK�AJE�OLNAFIA�PK�>K�GE�C=�>NAIAJE�JA�@=�>E�OLNK�EH�LNKPEK>PK�>K� !ANOHAU�4KKPPKJ�����
�

� �RPKNE?=�OA�OGHE?QFA�J=�N=VEOG=RK�EJ�ÜH=JAG�V�J=OHKRKI�3HKC=�K>PK�AR=JF=�R�LKCKRKNJED�K@@=F=D�J=� PAHAREVEFE�  �ACQ
�����
�GFAN� FA
K>PK�AR=JF=��A�LK@NK>JAFA�N=VEOG=H=�EJ�K>N=VHK�EH=�
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QMDMR�QDSHWRVW�NRPXQLNDFLMVNH�GLQDPLNH�� �%HJXÊ�������
������ $JUHVLYQRVW� LQ� MH]D� VLFHU� ODKNR� VSURÌDWD� Y� NR�
PXQLNDFLML� YDO� QHJDWLYQLK� áXVWHY�� YHQGDU� MH� UHDNFLMVND
VWRSQMD� RGYLVQD� RG� SRVDPH]QLND�� NDU� SRNDÌH� ]� QHYHU�
EDOQR�NRPXQLNDFLMR� �NUHWQMH��PLPLND��� MDNRVWMR�RGJRYR�
UD��LPSXO]LYQRVWMR�LQ�GUXJR���9HUVFKXHUHQ��������

3ULPHU� �� MH� Y]RUHF� REWRÌEH�� NMHU� VRJRYRUFD� L]PH�
QMDWD� VYRML� PQHQML� SR� UHSOLNL�� 9� GHEDWL� MH� PRJRáH� ]D�
VOHGLWL�NRQIOLNW��NMHU�VWD�XGHOHÌHQFD�Y�GRORáHQL�PHUL�SUL�
PRUDQD�]DUDGL� MDYQHJD�QDVWRSD�]DGUÌDWL� L]EUXK�HPRFLM�
2EWRÌHQL� VH� MH�QD� VRJRYRUáHY�DUJXPHQW�RG]YDO�V�SURWL�
REWRÌER��Y�NDWHUL�MH�PRJRáH�]DVOHGLWL�LURQLáHQ�RGJRYRU�Y
REOLNL� REÌDORYDQMD�� GD� VH� MH� REWRÌED� ]JRGLOD� �VH� RSUD�
YLáXMHP��]�REÌDORYDQMHP�XJRWDYOMDP��

3ULPHU���
'�3���3RJOHMWH��MD]�VHP�ELO�]DGQMLK�GHVHW�GQL�NDU�SRG

SULWLVNRP�� VH� RSUDYLßXMHP�� WDNLK� QHXPQRVWL�� NRW� MLK� JR�
YRUL�NROHJD�

SR�UHSOLNL����
0�3��� 3UYLß�� ]� REÊDORYDQMHP� XJRWDYOMDP�� GD� 616

�VWUDQND�� NDWHUH�'�3�� MH� SRGSUHGVHGQLN�� YVHVNR]L� LQ� YH�
QRPHU� VYRMH�SRPDQMNDQMH�]QDQMD� VNULYD� LQ� MLK�QHNROLNR
YODßL�Y�ÊDOLWYH������3RG�ÊDURPHWRP���������������

.21)/,.712�326(*$1-(�9�%(6('2
9�-$91,+�5$=35$9$+

9� SROLWLáQLK� GLVNXVLMDK� L]� QDYHGHQLK� Y]RUFHY� RGGDM
VR� RSD]QL� WDNR� LPSXO]LYQL� RG]LYL�� NMHU� VH� REWRÌEH� GR�
JDMDMR� NRW� YSDG� Y� EHVHGR� �SULPHU� ���� NRW� WXGL� PLUQHMÊL
RGJRYRUL�� NMHU� VL� REWRÌHQL� Y]DPH� áDV� LQ� ]� GDOMÊLP�PR�
QRORJRP�RGJRYRUL�QD�REWRÌER��SULPHU�����9HQGDU�VR�RG�
JRYRUL�RGYLVQL�RG�VDPRGLVFLSOLQH�áORYHND��áDVRYQH�RPH�
MHQRVWL�RGGDMH� WHU�PRGHUDWRUMHYLK�]DVWDYOMHQLK�YSUDÊDQM�
NL� VR� ODKNR� YáDVLK� SURYRNDWLYQD�� 0RGHUDWRU� YRGL� LQ
SRYH]XMH� RGGDMR�� NDU� QDMSRJRVWHMH� L]YDMD� ]� YSUDÊDQML�
1MHJRYD�YORJD�GRORáD�VWDWXV�QHYWUDOQHJD�DNWHUMD�Y�RGGDML
�'HUVOH\��:RRWWRQ���������YHQGDU�VH�Y�SUDNVL�L]NDÌH��GD
PRGHUDWRUMHYH� QHYWUDOQRVWL� YVHOHM� QL� PRJRáH� ]DJRWRYLWL
LQ�GD�VR�UD]OLáQH�REOLNH�SRVHJRY�Y�UD]SUDYR�RGYLVQH�RG
NRPXQLNDFLMVNLK� VORJRY� PRGHUDWRUMHY� �0RUHOOR�� ������
=DQLPLYR� MH�� GD� VH� REWRÌEH� Y� YHáMHP�DOL�PDQMÊHP� RE�
VHJX� SRMDYOMDMR� WXGL� SUL� GUXJLK� SRVDPH]QLNLK�� NL� SRVH�
JDMR� Y� SRWHN� UD]SUDYH�� NRW� VR� REáLQVWYR�� RFHQMHYDOFL�
UD]VRGQLNL�LQ�GUXJL��0RUHOOR�������������

9SDG�Y�EHVHGR�VH�L]UDÌD�NRW�SRMDY��NL�MH�Y�UD]LVNDYL�
QDPHQMHQL�RSD]RYDQMX�SUHNLQLWHY�Y�GLDORJLK�QD�UDGLMVNLK
LQ� WHOHYL]LMVNLK� RGGDMDK�� SRLPHQRYDQ� NRW� 
SRMDY� ERGL
WLKR
���7D�MH�SR�GHILQLFLML��GHO�NRPXQLNDFLMVNHJD�SURFHVD
Y�MDYQRVWL��NL�QDVWDQH�SR�DJUHVLYQLK��YHUEDOQLK�LQ�DOL�QH�
YHUEDOQLK��SUHNLQLWYDK�Y�SRJRYRUX� 
L]�RáL� Y�RáL
�� ]DUDGL

NDWHULK� VRJRYRUFL� NDÌHMR� ]QDNH� RJURÌHQRVWL�� �3LQWHU� HW
DO������������

9VDN� JRYRUHF�� NL� VRGHOXMH� Y� SRJRYRUQL� RGGDML�� SUL�
áDNXMH� Y� GLVNXVLML� QHNR� SRJRYRUQR� VNODGQRVW�� NRKH�
]LYQRVW� LQ� SRYH]DQRVW� PHG� GLDORJL� WDNR�� GD� WL� GHOXMHMR
VPLVHOQR��àH�SRJRYRU�QH�SRWHND�SD�QDYHGHQLK�QDáHOLK�
XGHOHÌHQFL� SRJRYRUD� QLVR� ]DGRYROMQL�� VDM� QMLKRYR� SUL�
áDNRYDQMH� WDNR� QL� L]SROQMHQR� �8OH�� ������ ������ .RQ�
IOLNWQRVW�]�GUXJLPL�VRJRYRUFL�QDVWDQH�V� WDNRMÊQMLP�SRVH�
JRP�Y�VRJRYRUáHY�JRYRU��QHVWULQMDQMH�SD�VH�SRNDÌH�VNR�
]L� YHUEDOQR� DJUHVLYQR� SUHNLQLWHY�� (PRFLRQDOQD� UHDNFLMD
]QRWUDM� GLDORJD�� Y� NDWHUHP� VH� SUHNLQLWHY� ]JRGL�� MH� SR�
GREQD� WLVWL� Y� SULPHUX� REWRÌHYDQMD�� 6XEMHNW� YHUEDOQR
L]UD]L� áXVWYHQR� SUL]DGHWRVW� ]� DJUHVLYQR� SUHNLQLWYLMR� LQ
WDNRMÊQMR� DOL� NDVQHMÊR� UHSOLNR� QD� VRJRYRUáHYR� WUGLWHY�� V
NDWHUR�VH�QH�VWULQMD�

3ULPHU���
-�.���7DNUDW�MH�5HSXEOLND�6ORYHQLMD�GRNRQßQR�PHGQD�

URGQR� SUL]QDQR� GRELOD� VYRMR� REDOR� LQ� RG� WDNUDW� QDSUHM
LPDPR�QHSRVUHGHQ�GRVWRS�GR�PRUMD����

=�7��� 7RGD�� JRVSRG� .DFLQ�� WR� VWD� GYH� SRSROQRPD
UD]OLßQL�PQHQML����

-�.�������GHMVWYD�SD�VR�QHL]SRGELWQD����
=�7��� ���� SRMGLPR� QD� PHGQDURGQR� DUELWUDÊR�� ßH� YL

PHQLWH�� GD� LPDWH� SUDY�� %RVWH� GRELOL� WXGL� WR� SUDYLFR�
GRVHJOL�Y�PHGQDURGQL�DUELWUDÊL�������7UHQMD��������������

,]MHPD� MH� PRGHUDWRU�� áLJDU� QDORJD� MH� VSURÌLWL� NRQ�
IOLNWQRVW�PHG�JRVWL�]�QDPHQRP��GD�WL�UD]ÊLULMR�LQ�RGSLUDMR
QRYH� WHPH� �3DUFKHU�� ������� 0RGHUDWRU� MH� QDMSRJRVWHMÊL
SRY]URáLWHOM� SUHNLQLWHY�� YHUMHWQR� ]DWR�� GD� EL� ODÌMH� YRGLO
WHPR�RGGDMH� LQ�SUHSUHáLO�RGVWRSDQMD� WHP�Y�RGGDML� �0R�
UHOOR��������'HUVOH\��:RRWWRQ��������

7R� ODKNR� SUHGVWDYLPR� QD� SULPHUX� ��� NL� VH� GRNDM
SRJRVWR�SRMDYOMD�Y�SRJRYRUQLK�RGGDMDK�

3ULPHU���
0�-��� ,Q� ]D� QDPHßHN�SRQXMDWD� SURGXNWH� R]�� SDNHWQH

SRSXVWH�]DWR��ßH�VNOHQHMR�OMXGMH�SRVHEQR����
02'(5$725������WR�VH�SUDYL�$GULDWLF�6ORYHQLFD�LQ�SD

7ULJODY�]GUDYVWYHQD�]DYDURYDOQLFD����
0�-�������WDNR����
02'(5$725������WL�GYH�VWD�GHOQLÈNL�GUXÊEL��YL�EL�WXGL

UDGL�ELOL����
0�-�������QH�UDGL�ELOL��PRJRßH�VDPR�GYH�EHVHGL������3RG

ÊDURPHWRP���������������

9]URNRY� ]D� WDNÊQR� PHGRVHEQR� QHVRJODVMH� MH� YHá�
PHG�GUXJLP�ODKNR�V�SRPRáMR�DQDOL]H�UD]LVNDYH�DYWRULFH
'HERUDK� 7DQQHQ�� NL� VH� VLFHU� XNYDUMD� ]� RSD]RYDQMHP
PHGRVHEQH� NRPXQLNDFLMH�� VNXÊDPR� XJRWRYLWL� UD]ORJ� ]D

� 7� AJ=GK� IAPK@K� EJ� EJOPNQIAJPE� GKP� OK� FED� N=VEOGKR=H?E� QLKN=>EHE� R� ORKFE� N=VEOG=RE�  -EJPAN� AP� =H�� ����� �
� FA� =RPKNE?=� KL=VKR=H=
LNAGEJF=JFA�R�@E=HKCED�J=�LNEIANED�GFAN�FA�KL=VKR=H=�K>HEGA�K>PK�AR=JF�R�F=RJED�N=VLN=R=D�
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SUHNLQMDQMD�PHG�JRYRUFL�Y�GLDORJX��7DQQHQ�SUDYL��GD� MH
SUHNLQLWHY� PHKDQLáQD� UHDNFLMD�� NL� MH� RGYLVQD� RG� SRVD�
PH]QLNRYHJD�GRMHPDQMD��JRYRUQLK��SUDYLO��'R� WDNLK�QH�
SD]OMLYLK� SUHNLQLWHY� ODKNR� SULGH� ]DUDGL� UD]OLáQHJD� SRM�
PRYDQMD�SRVDPH]QLNRY�JOHGH�YVWRSDQMD�Y�EHVHGR�QD�QH�
YOMXGHQ� DOL� DJUHVLYHQ� QDáLQ�� 7H� VXEMHNWH� MH� 7DQQHQRYD
UD]GHOLOD� Y� GYH� NDWHJRULML�� ����� YLVRNR� RE]LUQH� LQ� ���� YL�
VRNR� YSOHWHQH�� NMHU� SUYL� GDMHMR� SULRULWHWR� XYLGHYQRVWL� V
WHP�� GD� VH� QH� L]SRVWDYOMDMR�� VOHGQML� SD� GDMHMR� SULRULWHWR
WHPX�� GD� SRNDÌHMR� ]DQHVHQMDÊNR� L]VWRSDQMH�� �7DQQHQ�
������������$YWRULFD�SRXGDUMD��GD�LPDMR�UD]OLáQL�JRYRUFL
UD]OLáQH�QDáLQH�SRJRYRURY��]DWR�VH�ODKNR�VRJRYRUHF�SR�
áXWL�RJURÌHQHJD�RE�SUHNLQLWYL��áHWXGL�JRYRUQLN�SUHNLQLWYH
QL� QDPHUQR� VWRULO�� 7D� RSUHGHOLWHY� MH� VLFHU� SUHGSRVWDY�
OMHQD� ]D� ]DVHEQH� RGQRVH� PHG� SRVDPH]QLNRPD�� V� SUL�
PHURPD���LQ���SD�ODKNR�NRQFHSW�UD]ÊLULPR�WXGL�QD�MDYQR
WHOHYL]LMVNR�SRGURáMH�

3ULPHU���
0�-���9VHK�����������GHOQLF�ERPR�UD]GHOLOL�PHG�YVH

]DYDURYDQFH�LQ����
02'(5$725������YVH��NL�VR�NDGDUNROL�ELOL"
0�-���7L��NL�VH�ERGR�QD�GDQ�YSLVRYDOL�NRW�ßODQL������3RG

ÊDURPHWRP���������������

3ULPHU���
-�.��� ���� YDÈ� ÈWXGHQW� EL� SDGHO�� ßH� EL� UHNHO� NDM� WDNHJD�

]DWR�VHP�YDV�GROÊDQ�RSR]RULWL�
'�5��� -D]� VHP� ÈH� YHGQR� SURIHVRU�� ßH� EL� YL� SUL� PHQL

GHODOL� L]SLW�� EL� JRWRYR� SDGOL�� 9L� QH� ORßLWH� JRVSRGDUVNL
SDV��ULERORYQH�FRQH�VR�WXGL�SRGREQH����

-�.��� ���� WXGL� 6ORYHQLMD� LQ�+UYDÈND� VWD� VOLßQL�� SD� WR�QL
HQR�LQ�LVWR��7UHQMD��������������

3ULPHU���RSLVXMH� JRYRUFD� L]� SUYH� NDWHJRULMH�� NL� VH� Y
GLDORJX�QL� L]SRVWDYOMDO�� DPSDN� MH� ÌHOHO� VDPR�REÊLUQHMÊR
UD]ODJR�QHNH� WHPH��9� VOHGQMHP�SULPHUX���RSD]LPR��GD
VNXÊD� GUXJL� VRJRYRUHF� L]VWRSDWL� V� VYRMLP� ]QDQMHP� WHU
Y]WUDMD� SUL� VYRMHP� PQHQMX�� 1MHJRYH� YHáOHWQH� L]NXÊQMH
PX� RPRJRáDMR� DYWRULWDWLYHQ� RGQRV� GR� VYRMHJD� VRJR�
YRUFD��YHQGDU�PX�VOHGQML�QH�SUL]QD�WH�IXQNFLMH�]�RGORáQR
SUHNLQLWYLMR�

(02&,21$/1267�.27�'(-$91,.�35(.,1,7(9

0HGRVHEQR�NRPXQLFLUDQMH� MH�SURFHV�� Y� NDWHUHP�QD�
VWRSDMR�GHMDYQLNL��NL� VH�PHG� VHERM�SRYH]XMHMR� LQ�YNOMX�
áXMHMR�VXEMHNWLYQRVW�GYHK�DOL�YHá�XGHOHÌHQFHY�SRJRYRUD�
QHYHUEDOQR� NRPXQLNDFLMR�� RNROLFH� LQ� QDPHQD� VSRUR�
áDQMD� WHU� HPRFLRQDOQRVW�� =ODVWL� VOHGQMD� MH� SRPHPEHQ
YH]QL� áOHQ� PHG� MH]LNRYQLPL� SUYLQDPL� WHU� ]QDáDMHP
áORYHND��NL�VH�GRJDMD�Y�QMHJRYL�QRWUDQMRVWL��8GHOHÌHQHF
SRJRYRUD� VNXÊD� QDY]YHQ� Y]SRVWDYLWL� QHNR� MH]LNRYQR
LQWHUDNFLMR�]�GUXJLPL�XGHOHÌHQFL�NRPXQLNDFLMVNHJD�SUR�
FHVD� WHU� V� VYRMLPL� L]MDYDPL� LQ� SUHSULáDQML� YSOLYDWL� QD
DUJXPHQWH�GUXJLK�XGHOHÌHQFHY��7HÌQMD�SR�SUHYODGL�QDG

DUJXPHQWL� ODKNR� VSURÌL� QHVRJODVMD� PHG� VRJRYRUFL�� NDU
SRVOHGLáQR�SULYHGH�GR�DJUHVLYQH�UHDNFLMH�Y�REOLNL�ERGLVL
YHUEDOQH�REUDPEH�R]LURPD�REWRÌEH�ERGLVL�QHQDGQH�SUH�
NLQLWYH�VRJRYRUFD�]�QDPHQRP�]DJRYDUMDQMD�VYRMLK�DUJX�
PHQWRY�� àXVWYHQL� RG]LYL� VH� SUL� WHP� NDÌHMR� VNR]L� MH]L�
NRYQH�DOL�QHMH]LNRYQH� L]UD]H��NRW� VR�ÌDOLWYH�� L]EUXKL� MH�
]H��IL]LáQH�NUHWQMH�LQ�PLPLND�LQ�SRGREQR�

3UL� SUHNLQLWYDK� MH� VWRSQMD� DJUHVLMH� PLOHMÊD� R]LURPD
�SUHNLQLWHY�LQ�QDYLGH]HQ�YSDG�Y�EHVHGR�MH�GDOHá�RG�SUD�
YLO� DJUHVLYQLK� VSUHPHPE� WHPH�� �+XWFKE\�� :RRIILWW�
�����������$YWRUMD��NL�VWD�VH�XNYDUMDOD�]�DQDOL]R�Y]URNRY
LQ� QDáLQRY� SUL� VSUHPHPEDK� WHP� Y� SRJRYRULK�� SRXGDU�
MDWD��GD�XGHOHÌHQFL�V�SUHNLQLWYDPL� VNXÊDMR�GRVHáL� YHáMR
UD]QRYUVWQRVW� �WHP��Y�SRJRYRUX��7DNR� MH�YSDG�Y�EHVHGR
R]QDáHQ�NRW�WUHQXWHN�Y�SRJRYRUX��NL�JD�VRJRYRUFL�VSUH�
MHPDMR�EUH]�SRPLVOHNRY�

3RJOHMPR��NDNR�GHOXMH�DJUHVLYQRVW�PHG�YLVRNR�RE]LU�
QLPL� LQ� YLVRNR� YSOHWHQLPL� XGHOHÌHQFL�� 9LVRNR� YSOHWHQL
JRYRUFL� VR� Y� SRJRYRULK� EROM� VSURÊáHQL� LQ� VRYSDGDMR� Y
EHVHGR��QH�JOHGH�QD�WR��DOL�MH�VRJRYRUHF�]DNOMXáLO�PLVHO�
.RQIOLNWQD�VLWXDFLMD�VH�SRMDYL��NR�Y�SRJRYRUX�VRGHOXMHWD
YLVRNR� YSOHWHQ� LQ� YLVRNR� RE]LUHQ� JRYRUHF�� 9LVRNR
YSOHWHQ�L]NDÌH�VYRM�HQWX]LD]HP�GR�SRJRYRUD�LQ�GDOMÊHJD
RGPRUD�PHG�VWDYNL�VRJRYRUFD�QH�UD]XPH�NRW�JURE�YVWRS
Y�EHVHGR��DPSDN�NRW�SULORÌQRVW��GD�VRJRYRUFD�GRSROQL�LQ
SRNDÌH� LQWHUHV� GR� VRGHORYDQMD� Y� SRJRYRUX�� 'UXJDáH
VSUHMHPD�SUHNLQLWHY�YLVRNR�RE]LUHQ�JRYRUHF��NL�SUHSXVWL
EHVHGR�]DWR��GD�EL�VH�L]RJQLO�QHSULMHWQL�VLWXDFLML��áHSUDY
VRJRYRUFX� ]DPHUL� SUHNLQLWHY� �7DQQHQ�� ������ ���������
7DNH� UD]PHMLWYH� XGHOHÌHQFHY� JOHGH� QD� DJUHVLYQRVW� Y
SRJRYRUX� QL� PRJRáH� RSUHGHOLWL� Y� YVHK� SULPHULK�� 2E�
VWDMDMR� L]MHPH�� NMHU� JRYRUHF� VLFHU� VSURÌL� DUJXPHQW� NRW
REUDPER�QD�DJUHVLYQR�SUHNLQLWHY��YHQGDU�QH�NRW�GRSRO�
QLWHY� QD� JRYRUáHYR� WUGLWHY� DOL� ]� QDPHQRP�� GD� EL� PX
SUHSXVWLO� EHVHGR�� 7R� VH� ]JRGL� SUHGYVHP�Y� SULPHULK�� NR
SUHNLQLWHOM�SRVHÌH�Y�EHVHGR�]�RGORáQR�WUGLWYLMR�DOL�]DQL�
NDQMHP��NRW�MH�SULND]DQR�Y�SULPHUX���

3ULPHU���
0�3��� $YWRPDWLßQR� EL� SULÈOR� GR� WHJD�� ]DUDGL� ]DJR�

WDYOMDQMD� SURILWD� EL� VHYHGD� WXGL� SUHPLMH� ELOH� GUDÊMH� SUL
GHOQLÈNL�GUXÊEL����

0�-��� ���� WR� VHYHGD�QL� UHV� ���� �3RG� ÊDURPHWRP�� ���� ��
������

8VSHÊQRVW� RERMHVWUDQVNHJD� GLDORJD� MH� SR� PQHQMX
9DWRYFD� Y� VWRSQML� SRVOXÊDOáHYH� RG]LYQRVWL�� 7D� VH� ODKNR
RG]RYH� QD� WUL� QDáLQH�� ���� VRIOXLGQR�� NMHU� VH� SRVOXÊDOHF
VWULQMD� V� VRJRYRUFHP�� PX� SORVND� Y� SRWUGLWHY�� SULWUMXMH�
Y]NOLND� LQ� SRGREQR�� ���� QHIOXLGQR�� NMHU� MH� SRVOXÊDOHF
QHYWUDOHQ�� WHU� ���� SURWLIOXLGQR� DOL� QHJDWLYQR�� NR� SRVOX�
ÊDOHF� ]DYUDáD� JRYRUáHYR�PQHQMH�� L]UDÌD� VYRMH� QHJRGR�
YDQMH� V� NOLFL�� SURWHVWLUD�� ]DSXÊáD� SURVWRU� LQ� SRGREQR
�9DWRYHF��������������,]�WHJD�VOHGL��GD�VH�Y�YVHK�WUHK�RG�
]LYLK� SRMDYOMDMR� WDNR� REWRÌEH� NRW� SUHNLQMDQMD� VRJRYRU�
FHY�� WHK�SD�JRYRUFL�QH� L]UDÌDMR� VDPR�Y�QHJDWLYQL�� WHP�
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YHá� WXGL� Y� SR]LWLYQL� REOLNL�� 1HIOXLGQR� REOLNR� ODKNR
R]QDáLPR�NRW�]QDáLOHQ�QDáLQ�RG]LYQRVWL�]D�PRGHUDWRUMD�
NL�YHV�áDV�QHSULVWUDQVNR�VRGHOXMH�Y�GHEDWL�

6./(3

7DNR� REWRÌEH� NRW� SUHNLQLWYH� PHG� VRJRYRUFHPD� VWD
DJUHVLYQL�UHDNFLML��NL�VSURÌDWD�HPRFLRQDOQR�UHDNFLMR�PHG
SULVRWQLPL� Y� GLDORJX�� YHQGDU� VR� SUHNLQLWYH� PLOHMÊH� LQ
PDQM� YHUEDOQR� QDVLOQH�� +NUDWL� GHOXMHWD� NRW� VWLPXODWRUMD
QD� VXEMHNW� WDNR�� GD� VH� MH� SULPRUDQ� ]DJRYDUMDWL� ]� UD]�
OLáQLPL�DUJXPHQWL�

1HPDORNUDW�VH�]JRGL��GD�VH�SRMDYD�]JRGLWD�LVWRáDVQR
R]LURPD� Y� LVWHP� GLDORJX�� LQ� VLFHU� YHá� NRW� HQNUDW� Y� HQL
HQRWL�DQDOL]H��2ED�VWD�LQGLNDWRUMD��NL�QDSRYHGXMHWD�DJUH�
VLYQR� YHUEDOQR� UHDNFLMR� Y� GLDORJX� PHG� XGHOHÌHQFHPD�
2EWRÌED� QDVWDQH� Y� GYHK� SULPHULK�� NRW� �VDPR�REUDPED
RVHEH��NL�MH�WDUáD�SUHNLQLWYH��DOL�NRW�PQHQMH�RVHEH��NL�MH
SUHNLQLWHY� L]YHGOD��=DWR� MH�SUHNLQLWHY� WUHQXWHN��RE�NDWH�
UHP� MH�PRJRáH�SUHGKRGQR� DOL� Y]URáQR�SULáDNRYDWL� HQR

RG�YUVW�REWRÌE�LQ�REUDWQR��SUHNLQLWHY�VH�ODKNR�]JRGL�NRW
Y]URN�DOL�SRVOHGLFD�REWRÌEH�

$QDOL]D�SRJRYRUQLK�RGGDM�QL�SRWUGLOD��DOL�SRMDYD�GH�
OXMHWD�Y]DMHPQR��=DUDGL�QHNDWHULK�VNXSQLK� ODVWQRVWL��NRW
VR� QD� SULPHU� L]UDÌDQMD� HPRFLM�� SRMPD� ODKNR� GHOXMHWD
Y]DMHPQR� LQ�DOL� Y]URáQR�SRVOHGLáQR� WHU� WDNR� YSOLYDWD
GUXJ� QD� GUXJHJD�� .OMXE� WHPX� VH� SRMDYD� SUL� LQGLYLGX�
DOQHP�YVWRSDQMX�Y� LQWHUDNFLMVNL�SURFHV� UD]OLNXMHWD�Y�QD�
áLQX� GHORYDQMD�� 6NXSQD� ODVWQRVW� MLPD� MH� DJUHVLYQD� UH�
DNFLMD�WHU�SRJRVWRVW�L]YDMDQMD�V�VWUDQL�PRGHUDWRUMD��.OMXE
WHPX��GD�MH�YRGLWHOM�RGGDMH�Y�WHRULML�WLVWL�VXEMHNW��NL�PRUD
GHORYDWL� QHYWUDOQR� WHU� EUH]� ELVWYHQHJD� SRVHJDQMD� Y
JRYRUáHYH�DUJXPHQWH�� VH� MH� Y�SULPHULK� RSD]RYDQLK� SR�
JRYRUQLK�RGGDM�L]ND]DOR��GD�VR�ELOL�YRGLWHOML�WLVWL��NL�VR�]
REWRÌER� DOL� SUHNLQLWYLMR� XVPHUMDOL� SRWHN� RGGDMH�� 7R� VH
QDMSRJRVWHMH�]JRGL�Y�SULPHULK��NR�PRGHUDWRU�VNXÊD�QHNDM
SRMDVQLWL� DOL� FLWLUDWL� SRVDPH]QLND�� ,]UDÌDQMH� áXVWHY� Y
MDYQLK� QDVWRSLK� MH� SUREOHP�� NL� VSURÌD� UHDNFLMH�� NRW� VWD
RSD]RYDQD� SRMDYD�� 3UDY� WD� QDáLQ� SRVUHGRYDQMD� LGHM
VNR]L�HPRFLRQDOQRVW�MH�FLOM�MDYQLK�SRJRYRUQLK�RGGDM�

2%6(59$7,21�2)�,17(55837216�$1'�$&&86$7,216���7+(�&$6(�678'<
2)�7$/.�6+2:6�75(1-$�$1'�32'�Ë$520(720

,QHV�%(*8Ç
%HYNRYD�XOLFD����6,������$MGRYÊáLQD

H�PDLO��LQHV�EHJXV#JPDLO�FRP

6800$5<

3XEOLF�FRPPXQLFDWLRQ�LV�D�SURFHVV�WDNLQJ�SODFH�DPRQJ�VSHDNHUV�LQ�D�SXEOLF�VSKHUH�LQ�IURQW�RI�D�ZLGHU�DXGLHQFH�
6SHDNHUV�WU\�WR�FRQGXFW�WKHPVHOYHV�LQ�DQ�REMHFWLYH�DQG�QHXWUDO�PDQQHU�� MHW�GR�QRW�DOZD\V�VXFFHHG��'LVDJUHHPHQWV
EHWZHHQ�VSHDNHUV�OHDG�WR�HPRWLRQDO�UHDFWLRQV��SHUFHLYDEOH�LQ�WKH�IRUP�RI�YHUEDO�DJJUHVVLRQ�DQG�UXGH�LQWHUUXSWLRQV�
WHUPHG� DFFXVDWLRQV� DQG� LQWHUUXSWLRQV� LQ� WKH� SUHVHQW� SDSHU�� %RWK� SURFHVVHV� DUH� WKRXJKW� WR� UHSUHVHQW� HPRWLRQDO
UHVSRQVHV�DULVLQJ�IURP�GLVDJUHHPHQWV�EHWZHHQ�WKH�WZR�VSHDNHUV�LQ�D�GHEDWH�DQG�FDQ�DULVH�VHSDUDWHO\��FRPELQHG�RU
UHFLSURFDOO\�DV�FDXVH�DQG�FRQVHTXHQFH�

0RVW�LPSRUWDQW�LQ�SDQHO�GLVFXVVLRQV�LV�WKH�UROH�RI�WKH�PRGHUDWRU��ZKR�PXVW�NHHS�D�QHXWUDO�VWDQFH�WKURXJKRXW�WKH
HQWLUH�GHEDWH��\HW�FDQ�LQIOXHQFH�WKH�VSHDNHUV�WR�DFW�LQ�D�YHUEDOO\�DJJUHVVLYH�PDQQHU�E\�SRVLQJ�SURYRFDWLYH�TXHVWLRQV
RU�ZLWK�DPELJXRXV�TXRWDWLRQV�

,QWHUUXSWLRQV� DQG� DFFXVDWLRQV� RIWHQ� DSSHDU� VLPXOWDQHRXVO\� LQ� WKH� WHOHYLVLRQ� EURDGFDVWV� 7UHQMD� DQG� 3RG
ÌDURPHWRP�DV�UHDFWLRQV�WR�DQ�DVVHUWLRQ�RQ�WKH�SDUW�RI�WKH�RWKHU�VSHDNHU��,Q�IDFW��RIWHQ�WKH�PRGHUDWRUV�SURYRNH�VXFK
KDSSHQLQJ��E\�WKH�PDQQHU�WKH\�PRGHUDWH�WKH�GLVFXVVLRQ�

7KH�DQDO\VLV�RI� WDON�VKRZV�KDV�VKRZQ�� WKDW�YHUEDOO\�DJJUHVVLYH�H[SUHVVLRQ�UHSUHVHQWV�D�SUREOHP�WR� WKRVH�SXEOLF
VSHDNHUV��ZKR�WU\�WR�SUHVHUYH�WKHLU�UXOH�RI�FRQGXFW��DQG�D�SRVLWLYH�IDFWRU�IRU�WKH�FUHDWRUV�RI�SDQHO�GLVFXVVLRQV�DV�WKHLU
PDLQ�LQWHUHVW�LV�WR�JDLQ�DV�PDQ\�GLUHFW�DQVZHUV�WR�WKHLU�TXHVWLRQV�WKH\�SRVVLEO\�FDQ�

.H\�ZRUGV��UHFLSURFDO�FRPPXQLFDWLQ��DFFXVDWLRQV��LQWHUUXSWLRQV��HPRWLRQV
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9,5,�,1�/,7(5$785$

7UHQMD�� ��� ��� ����� �� 3RJRYRUQD� RGGDMD� 7UHQMD�� ��� ��
������3URGXNFLMD�323�79��3URSOXV��G�R�R���NRPHUFLDOQD
WHOHYL]LMD�
3RG� ÉDURPHWRP������ ��� ����� �� 3RJRYRUQD� RGGDMD� 3RG
ÌDURPHWRP���������������3URGXNFLMD�5DGLR� LQ� WHOHYL]LMD
6ORYHQLMD��QDFLRQDOQD�WHOHYL]LMD�

%HJXÇ�� ,�� �������� 9ORJD� REWRÌHYDQMD� Y� SRJRYRUQLK� RG�
GDMDK� QD� WHOHYL]LML�� $JUHJDW�� UHYLMD� ]D� VRGREQR� GUXÌEH�
QRSROLWLáQR� SROHPLNR�� ������ /MXEOMDQD�� )DNXOWHWD� ]D
GUXÌEHQH�YHGH����������
'HUVOH\�� ,���:RRWWRQ�� $�� �������� &RPSODLQW� VHTXHQFHV
ZLWKLQ�DQWDJRQLVWLF�DUJXPHQW��5HVHDUFK�RQ�ODQJXDJH�DQG
VRFLDO�LQWHUDFWLRQ����������(GPRQWRQ����������
'UHZ�� 3�� �������� &RPSODLQWV� DERXW� WUDQVJUHVVLRQV� DQG
PLVFRQGXFW�� 5HVHDUFK� RQ� ODQJXDJH� DQG� VRFLDO� LQWHU�
DFWLRQ������������(GPRQWRQ����������
+D\HV�� 1��� 2UUHOO�� 6�� �������� 3VLKRORJLMD�� /MXEOMDQD�
=DYRG�56�]D�ÊROVWYR�
+XWFKE\�� ,���:RRIILWW�5�� ��������&RQYHUVDWLRQ� DQDO\VLV�
3ULQFLSOHV�� SUDFWLFHV� DQG� DSSOLFDWLRQV�� &DPEULGJH� �
2[IRUG��8.����0DOGHQ��0$���3ROLW\���%ODFNZHOO�
0RUHOOR�� 7�� -�� �������� 4XHVWLRQLQJ� WKH� TXHVWLRQV�� DQ
H[DPLQDWLRQ� RI� WKH� 
XQSUHGLFWLEOH
� ����� %XVK�.HUU\
WRZQ� KDOO� GHEDWH�� $UJXPHQWDWLRQ� DQG� $GYRFDF\�� ���
5LYHU�)DOOV����������

3DUFKHU�� -�� �������� )DFWLRQV� LQ� SROLF\� GHEDWH�� VRPH
REVHUYDWLRQV��&RQWHPSRUDU\�$UJXPHQWDWLRQ�DQG�'HEDWH�
����:LQVWRQ�6DOHP��������
3LQWHU��$�� ��������%HWZHHQ�FRQWURYHUV\�DQG�FRQFXUUHQ�
FH��WKH�VWUXFWXUH�RI�RSLQLRQ�DQG�FRPPXQLFDWLRQ�LQ�FDOO�
LQ�UDGLR�SURJUDPPHV��0HGLMVND�LVWUDÌLYDQMD�������������
=DJUHE��������
3LQWHU��$��HW�DO����������0HWRGRORÊNH�RVQRYH�]D�DQDOL]R
DYGLRYL]XDOQLK� PHGLMHY�� UD]LVNDYD�� 3RMDY� �ERGL� WLKR��
.RSHU��8QLYHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDO�
QR�VUHGLÊáH�.RSHU�
7DQQHQ��'�� ��������<RX� MXVW�GRQ
W�XQGHUVWDQG��:RPHQ
DQG�PHQ�LQ�FRQYHUVDWLRQ��1HZ�<RUN��%DOODQWLQH�%RRNV�
7DQQHQ��'����������/DQJXDJH�DQG�FXOWXUH��9��)DVROG��5��
&RQQRU�/LQWRQ��-���HGV����$Q�LQWURGXFWLRQ�WR�ODQJXDJH�DQG
OLQJXLVWLFV�� &DPEULGJH�� &DPEULGJH� 8QLYHUVLW\� 3UHVV�
��������
8OH�� 0�� �������� 3VLKRORJLMD� NRPXQLFLUDQMD�� /MXEOMDQD�
)DNXOWHWD�]D�GUXÌEHQH�YHGH�
9DWRYHF�� )�� �������� 5HWRULND� DOL� JRYRUQLÊWYR� LQ� MDYQR
QDVWRSDQMH��0DULERU��=DORÌED�2E]RUMD�
9HUVFKXHUHQ��-����������5D]XPHWL�SUDJPDWLNR��/MXEOMDQD�
=DORÌED��FI�


