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ÞODQHN�RSLVXMH�WHPHOMQH�ODVWQRVWL�EHVHGLOQH�YUVWH�WXULVWLßQHJD�YRGQLND��3R�]DßHWQHP�SULND]X�]D�WD�QDPHQ�NOMXßQLK
NRQFHSWXDOQR�WHUPLQRORÈNLK� QDVWDYNRY� EHVHGLORVORYMD�� SUDJPDOLQJYLVWLNH� LQ� IXQNFLMVNH� VWLOLVWLNH� VR� SUHGVWDYOMHQL
UH]XOWDWL� DQDOL]H� EHVHGLO� �� WXULVWLßQLK� YRGQLNRY� SR� 6ORYHQVNL� ,VWUL�� ,GHQWLILNDFLMD� VWLOQR� QH]D]QDPRYDQLK� ODVWQRVWL
REUDYQDYDQH�EHVHGLOQH�YUVWH� MH�ELOD�RSUDYOMHQD�QD�SRGODJL�RSD]RYDQMD� UHDOL]DFLMH� WYRUßHYHJD� QDPHQD� Y� EHVHGLOLK�
1DPHQVND�VWUXNWXUD�R]��EHVHGLOQL� WLS� WXULVWLßQHJD�YRGQLND� MH� UHSUH]HQWDWLYQR�GLUHNWLYQL��JOHGH�QD� WR�VR�QDÈWHWH� WDNR
SULND]RYDOQH�NRW�SR]LYQH�SUYLQH�EHVHGLO��NL�VR�WXGL�SRQD]RUMHQH�V�SULPHUL�
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DUWLFROR�GHVFULYH�L�WUDWWL�IRQGDPHQWDOL�GHO�OLQJXDJJLR�VHWWRULDOH�XWLOL]]DWR�QHOOH�JXLGH�WXULVWLFKH��'RSR�XQD�EUHYH
UDVVHJQD�LQWURGXWWLYD�GHL� IRQGDPHQWDOL�SULQFLSL�FRQFHWWXDOL�WHUPLQRORJLFL�GHOOD�OLQJXLVWLFD��GHOOD�SUDJPDOLQJXLVWLFD�H
GHOOD� VWLOLVWLFD� IXQ]LRQDOH�� VRQR� SUHVHQWDWL� L� ULVXOWDWL� ULFDYDWL� GDOO
DQDOLVL� WHVWXDOH� HIIHWWXDWD� VX� �� JXLGH� WXULVWLFKH
GHGLFDWH�DOO
,VWULD�VORYHQD��/
LGHQWLILFD]LRQH�GHOOH�SDUWLFRODULWi��VWLOLVWLFDPHQWH�QRQ�FRQQRWDWH��GHO�OLQJXDJJLR�VHWWRULDOH
LQ� TXHVWLRQH� o� VWDWD� HIIHWWXDWD� RVVHUYDQGR� OD� UHDOL]]D]LRQH� GHOO
RELHWWLYR� FKH� O
DXWRUH� VL� o� SURSRVWR� QHL� WHVWL�� /D
VWUXWWXUD� GHVWLQDWD� D� WDOH� VFRSR�� RYYHUR� LO� WLSR� OLQJXLVWLFR� GHOOD� JXLGD� WXULVWLFD� o� UDSSUHVHQWDWLYR�GLUHWWLYR�� D� WDO
ULJXDUGR�VRQR�HOHQFDWL�JOL�HOHPHQWL�FRPXQLFDWLYL�H�FRQDWLYL�FRQWHQXWL�QHO�WHVWR��DQFKH�LOOXVWUDWL�GD�HVHPSL�

3DUROH�FKLDYH��JXLGD�WXULVWLFD��WHVWR��OLQJXDJJLR�VHWWRULDOH��WLSRORJLD�IXQ]LRQDOH��IRUPD]LRQH�H�PRGLILFD�GHO�WHVWR��WLSR
WHVWXDOH�FRPH�RELHWWLYR�VWUXWWXUDOH�GHO�WHVWR��VFRSR�GHOO
DXWRUH�FRPH�IXQ]LRQH�GHO�WHVWR��,VWULD�VORYHQD
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3UREOHPVNR� MHGUR� SULáXMRáHJD� SULVSHYND� SUHGVWDYOMD
EHVHGLOQD�YUVWD�WXULVWLáQHJD�YRGQLND��7D�Y�VORYHQVNHP�MH�
]LNRVORYMX� GRVOHM� ÊH� QL� ELOD� GHOHÌQD� VLVWHPDWLáQH� SUHG�
VWDYLWYH��'R�QMHQHJD�RSLVD�ERPR�VNXÊDOL�SULWL�V�SRPRáMR
QHNDWHULK� SRMPRYQR�WHUPLQRORÊNLK� NRQFHSWRY� EHVHGLOR�
VORYMD��SUDJPDOLQJYLVWLNH�LQ�IXQNFLMVNH�VWLOLVWLNH��SUHGVWDY�
OMHQLK�Y�QDGDOMHYDQMX�

35(*/('�7(25(76.,+�,=+2',ÆÝ

%HVHGLOR��EHVHGLOQD�YUVWD�LQ�QMXQ�NRQWHNVW

1DÊR� RVQRYQR� UD]LVNRYDOQR� HQRWR� SUHGVWDYOMD� EHVH�
GLOR��7R� MH�ELOR�Y� MH]LNRVORYMX�NRW�SUHGPHW� UD]LVNRYDQMD
GROJR�]DSRVWDYOMHQR��VDM�VH�MH�SR]RUQRVW�SRVYHáDOD�WLVWLP
MH]LNRYQLP� HQRWDP�� NL� MLK� MH� ELOR� ODÌMH� QHGYRXPQR� GH�
ILQLUDWL� �QSU�� IRQHPL��PRUIHPL�� OHNVHPL��VWDYNL���%HVHGLOR�
VORYMH� MH� WDNR� GROJR� LVNDOR� QDWDQáQR� RSUHGHOLWHY� VYRMH
RVQRYQH�HQRWH�REUDYQDYH��Y�WHP�áDVX�SD�VR�VH�SRMDYOMDOH
]HOR�UD]OLáQH�GHILQLFLMH���1DVOHGQMR�]DGUHJR� MH�SUHGVWDY�
OMDOD� QDUDYD� SULVWRSD� N� REUDYQDYL� EHVHGLOD�� VáDVRPD� MH
SRVWDOR�QDPUHá�RáLWQR��GD�]JROM� VWUXNWXUDOLVWLáQD�DQDOL]D
VORYQLáQLK��NDVQHMH�WXGL�SRPHQVNLK�VUHGVWHY��GROJR�HGLQL
MH]LNRVORYQL�QDáLQ�REUDYQDYH��QH�QXGL�]DGRYROMLYHJD�RSL�
VD�EHVHGLOQH�FHORWH��SUHGYVHP�QH�Y�VPLVOX�QMHQHJD�XáLQ�
NRYDQMD�� LQ� WDNR�QH�RGJRYDUMD�QD� ÊWHYLOQD�YSUDÊDQMD��YH�
]DQD�QD� WYRUMHQMH� LQ� VSUHMHPDQMH�EHVHGLOD��.R�JRYRULPR
R� VOHGQMLK� GYHK� SURFHVLK�� EHVHGLOR� SRVWDYOMDPR� Y� RNYLU
áORYHÊNH�NRPXQLNDFLMH��VDM�JD�YLGLPR�NRW�SURGXNW�VSRUD�
]XPHYDQMD� LQ� QH� OH� NRW� DEVWUDNWQR�� L]ROLUDQR� MH]LNRYQR
HQRWR��.RPXQLNDFLMVNL�RNYLU� MH�Y�DQDOL]R�EHVHGLOD�YNOMX�
áLOD� SUDJPDOLQJYLVWLND�� YHGD� R� SURXáHYDQMX� MH]LNRYQH
UDEH��� NL� MH� L]SRVWDYLOD� SRPHQ� NRQWHNVWD�� Y� NDWHUHP
QDVWRSD� EHVHGLOR�� WRUHM� XGHOHÌHQFHY� VSRUD]XPHYDQMD�
QMLKRYLK�]PRÌQRVWL��SULáDNRYDQM��VWDOLÊá��YpGHQM��PHGVH�
ERMQLK�RGQRVRY�LQ�UD]PHULM��áDVD�LQ�SURVWRUD��Y�NDWHULK�VH
SRMDYOMD� EHVHGLOR� LSG���� EHVHGLOR� WRUHM� QDVWDMD� LQ� VH
VSUHMHPD� Y� SUHVHNX� YVDNRNUDWQHJD� NRQWHNVWD� R]�� RNR�
OLÊáLQ�NRPXQLNDFLMH��

.RPSOHNVQRVW� IHQRPHQD� EHVHGLOD� MH� UD]YLGQD� L]� GH�
ILQLFLMH�%HDXJUDQGD� LQ�'UHVVOHUMD� �������������]D�DYWRUMD
MH� EHVHGLOR� �NRPXQLNDFLMVND� SRMDYLWHY�� NL� L]SROQMXMH� VH�

GHP� NULWHULMHY� EHVHGLOQRVWL�� àH� RFHQLPR�� GD� NDWHUHPX
L]PHG� WHK� NULWHULMHY� QL� ELOR� ]DGRÊáHQR�� SRWHP� YHOMD�� GD
EHVHGLOR� QL� NRPXQLNDWLYQR�� 7RUHM� VR� QHNRPXQLNDWLYQD
EHVHGLOD�REUDYQDYDQD�NRW�QH�EHVHGLOD���7L�NULWHULML� VR����
NRKH]LMD��� VORYQLáQD�SRYH]DQRVW�EHVHGLOD�����NRKHUHQFD
��SRPHQVND�SRYH]DQRVW�EHVHGLOD�����QDPHUQRVW���KRWHQMH
WYRUFD� EHVHGLOD�� GD� ER� QMHJRY� MH]LNRYQL� L]GHOHN� NRKH�
]LYQR�LQ�NRKHUHQWQR�EHVHGLOR��SUHNR�NDWHUHJD�ER�GRVHJHO
GRORáHQR�QDPHUR����� VSUHMHPOMLYRVW� ��SULSUDYOMHQRVW�QD�
VORYQLND��GD� Y� WYRUáHYHP� MH]LNRYQHP� L]GHONX� SUHSR]QD
NRKH]LYQR� LQ� NRKHUHQWQR� EHVHGLOR�� ��� LQIRUPDWLYQRVW� �
NROLáLQD�]QDQLK�LQ�QH]QDQLK�LQIRUPDFLM�Y�EHVHGLOX�QDM�ER
WROLNÊQD�� NRW� MH� SRWUHEQR�� ��� VLWXDFLMVNRVW� �� EHVHGLOR� MH
UHOHYDQWQR� ]D� NRQNUHWQR� NRPXQLNDFLMVNR� VLWXDFLMR�� Y
NDWHUL�VH�SRMDYOMD�����PHGEHVHGLOQRVW���XVSHÊQRVW�XSRUDEH
EHVHGLOD� MH� RGYLVQD� RG� SR]QDYDQMD� HQHJD� DOL� YHá� SUHG�
KRGQLK� EHVHGLO� ��������� 9� WHM� RSUHGHOLWYL� QL� WHÌNR� SUH�
SR]QDWL� SUDJPDOLQJYLVWLáQLK� HOHPHQWRY�� VDM� VWD� OH� SUYD
GYD�NULWHULMD�XVPHUMHQD�N�PDWHULDOQRVWL�EHVHGLOD��YVL�RVWDOL
SD�WDNR�DOL�GUXJDáH�N�GLQDPLáQLP�RNROLÊáLQDP�QMHJRYHJD
WYRUMHQMD� LQ� VSUHMHPDQMD�� .XQVW� *QDPXÊ� ������� �����
QDYDMD� WUL�]RUQH�NRWH�� L]�NDWHULK� MH�PRJRáH� UD]áOHQMHYDWL
EHVHGLOR��PHGWHP�NR�JUH�SUL����UD]áOHQMHYDQMX�SRYUÊLQVNH
VWUXNWXUH� �JODVRVORYQD�� REOLNRVORYQD�� VNODGHQMVND� UD]�
áOHPED�� ]D� DQDOL]R� NRKH]LMH� LQ� SUL� ��� XJRWDYOMDQMX� SR�
PHQVNH� ]JUDGEH� R]�� SURSR]LFLMH� ]D� DQDOL]R� NRKHUHQFH�
SD� SUL� ��� RSD]RYDQMX� RNROLÊáLQ� R]�� NRQWHNVWD� GHMDQVNR
DQDOL]LUDPR� YVHK� RVWDOLK� SHW� EHVHGLOQLK� NULWHULMHY�� WRUHM
QDPHUQRVW��VSUHMHPOMLYRVW��LQIRUPDWLYQRVW��VLWXDFLMVNRVW�LQ
PHGEHVHGLOQRVW�

0HG� EHVHGLOL�� QDVWDMDMRáLPL� Y� YVDNRGQHYQL� NRPXQL�
NDFLML�� REVWDMDMR� ÊWHYLOQH� SRGREQRVWL� LQ� UD]OLNH�� YLGQH
WDNR� QD� REOLNRYQL� NRW� QD� YVHELQVNL� UDYQL�� *OHGH� QD� WR
ODKNR� JRYRULPR� R� VNXSLQDK� R]�� UD]UHGLK� EHVHGLO� V� SUH�
YODGXMRáLPL�VNXSQLPL�ODVWQRVWPL��%HVHGLOD�PRUDMR�Y�VYRML
VWUXNWXUL� WRUHM� L]ND]RYDWL�GRYROM� VNXSQLK� ODVWQRVWL��GD� MLK
ODKNR�XYUVWLPR�Y�HQRWQR�VNXSLQR��R]��VH�Y�VWUXNWXUL�GRYROM
UD]OLNRYDWL��GD�MLP�SULVRGLPR�SULSDGQRVW�UD]OLáQLP�VNXSL�
QDP��ÉH�HQD�SRPHPEQD�GRORáLOQLFD��QD�SRGODJL�NDWHUH�VH
GRORáD�SULSDGQRVW�SRVDPH]QL�EHVHGLOQL� VNXSLQL�� MH� UHOD�
WLYQD� XVWDOMHQRVW� LQ� WRUHM� SRGREQRVW� RNROLÊáLQ� XSRUDEH
EHVHGLO�� VH�SUDYL�QMLKRYHJD� WYRUMHQMD� LQ� VSUHMHPDQMD��=D
WDNÊQH�VNXSLQH�EHVHGLO�REVWDMD�Y� MH]LNRVORYMX�SUHFHM� UD]�
OLáQLK� L]UD]RY��QSU��EHVHGLOQH�YUVWH��EHVHGLOQH�]YUVWL��EH�
VHGLOQL�WLSL��ÌDQUL��Y�NROLNRU�VH�XSRUDEOMDMR�VLQRQLPQR�� MH
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SRVOHGLFD�WHUPLQRORÊND�QHSUHJOHGQRVW��áHVDU�VL�VHYHGD�QH
ÌHOLPR�� 1D� WHP� PHVWX� VH� ERPR� ]DWR� RGORáLOL� ]D� L]UD]
EHVHGLOQD�YUVWD��GHILQLUDQ�NRW� �VWDOQD�REOLND� MH]LNRYQHJD
VSRURáLOD�� �7RSRULÊLá�� ������ ������ L]UD]� ]YUVW� MH� QDPUHá
GRNDM� VWDQGDUGQR� UDEOMHQ�]D�R]QDáHYDQMH�EHVHGLOQL�YUVWL
QDGUHMHQH� VNXSLQH� �WHGDM� VH� JRYRUL� ERGLVL� R� IXQNFLMVNLK
ERGLVL�R�EHVHGLOQLK�]YUVWHK���EHVHGLOQL�WLS�MH�XSRUDEHQ�]D
R]QDáHYDQMH�W��L��QDPHQVNH�VWUXNWXUH�EHVHGLOD��]D�XVWUH]�
QR� XSRUDER� L]UD]D� ÌDQU� SD� EL� PRUDOL� SULWHJQLWL� YVDM� ÊH
L]UD]�UHJLVWHU��NDU�VH�QDP�]GL�QHSRWUHEQR�]DSOHWHQR���1D
WHP�PHVWX� MH�SRWUHEQR� ÊH�RSR]RULOR�� GD� JUH� L]UD]� EHVH�
GLOQD�YUVWD�UD]XPHWL�Y�LGHDOQRWLSVNHP�VPLVOX���Y�QMHP�VR
]DMHWH� QDMSRJRVWHMH� SRMDYOMDMRáH� VH� ODVWQRVWL� EHVHGLO�� NL
VPR� MLK� XYUVWLOL� Y� VNXSQR� EHVHGLOQR� YUVWR�� SRVDPH]QR
NRQNUHWQR�EHVHGLOR�SD��ODKNR��Y�UHDOQRVWL�JOHGH�QD�LGHDOQL
WLS�L]ND]XMH�PQRJR�RGVWRSDQM�

7YRUÞHY�QDPHQ�NRW�EHVHGLOQL�WLS

3R]QDYDQMH�NRQWHNVWD�SUL�WYRUMHQMX�LQ�VSUHMHPDQMX�EH�
VHGLOD� MH�QHSRJUHÊOMLYR�SUL� UHNRQVWUXNFLML� WYRUßHYHJD� �JR�
YRUáHYHJD� DOL� SLÊáHYHJD�� QDPHQD�� NL� JD� ÌHOL� GRVHáL� V
VYRMLP� EHVHGLORP� R]�� SUHNR� QMHJD�� WHJD� SUDJPDOLQJ�
YLVWLáQD� WHRULMD� JRYRUQLK� GHMDQM�� YLGL� NRW� SUYL� SRJRM� ]D
QDVWDQHN�EHVHGLOD��3R�6HDUOX�REVWDMD�SHW�MDVQR�GRORáOMLYLK
YUVW� QDPHQRY�� NL� VH� MLK� VNXÊD� UHDOL]LUDWL� ]� JRYRUQLP
GHMDQMHP�� WRUHM�SUHNR� MH]LND�R]��EHVHGLOD�����QDVORYQLNX
SRYHPR��NDNÊQD�VWYDU� MH��R]��PX�SRVUHGXMHPR�GRORáHQR
YHGQRVW� �SULND]RYDQMH������QDVORYQLND�SULGRELPR��GD�NDM
QDUHGL�� R]�� JD� SR]RYHPR� N� GRORáHQHPX� GHMDQMX� �SR]L�
YDQMH������]DYHÌHPR�VH��GD�ERPR�NDM�QDUHGLOL��R]��RSUDYLOL
GRORáHQR�GHMDQMH��]DYH]RYDQMH������L]UD]LPR�VYRMD�áXVWYD
LQ� VWDOLÊáD�� V� áLPHU� ]� QDVORYQLNRP� Y]SRVWDYLPR� R]�
RKUDQMDPR� VWLN� �SRYH]RYDQMH��� ��� V� SRPRáMR� VYRMHJD
EHVHGLOD� SRY]URáLPR� VSUHPHPER� Y� ]XQDMMH]LNRYQL� GH�
MDQVNRVWL��NDU�SRPHQL��GD�KNUDWL�]� L]UHNDQMHP�GHMDQMH�ÌH
WXGL� RSUDYLPR� �L]YUÊLWHY�� �SRY]HWR� SR� =DGUDYHF� 3HÊHF�
����������.ULÌDM�2UWDU�������������

*OHGH� QD� QDPHQ� WYRUHF� L]EHUH� XVWUH]QD� MH]LNRYQD�
ÊLUÊH� L]UD]QD� VUHGVWYD� WHU� MLK� RUJDQL]LUD� Y� NRQNUHWQR� EH�
VHGLOR��L]ERU�VSHFLILáQLK�L]UD]QLK�VUHGVWHY�LQ�QMLKRYD�VSH�
FLILáQD�RUJDQL]DFLMD��QD�SRGODJL�NDWHULK�EHVHGLOD�UD]SRUH�
MDPR� SR� EHVHGLOQLK� YUVWDK�� RGUDÌDWD� W�� L�� QDPHQVNR
VWUXNWXUR� EHVHGLOD�� NL� MR� %HÊWHU� ������� ������� LPHQXMH
EHVHGLOQL� WLS�� WR� R]QDNR� SD� SRVWDYL� ]D� VLQRQLPQR� WLSX
JRYRUQHJD� GHMDQMD�� 9VD� EHVHGLOD� R]�� EHVHGLOQH� YUVWH� MH

WDNR�PRJRáH� UD]XPHWL�NRW� UHDOL]DFLMH�SHWLK�YUVW�EHVHGLO�
QLK�WLSRY�����UHSUH]HQWDWLYL��XJRWRYLWHY��WUGLWHY��QDSRYHG�
UD]ODJD��GLDJQR]D��RSLV��YHVW��SRURáLOR�� UHFHQ]LMD������GL�
UHNWLYL� �RGUHGED�� XND]�� SURÊQMD�� QDSRWLWHY��PROLWHY�� SR�
QXGED��QDVYHW��SULSRURáLOR��SUHGORJ��YDELOR������NRPLVLYL
�REOMXED�� ]DREOMXED�� JURÌQMD�� VWDYD�� SRJRGED�� GRJRYRU�
JDUDQFLMD�� SULVHJD��� ��� HNVSUHVLYL� �SR]GUDY�� ]DKYDOD�� YR�
ÊáLOR�� RSUDYLáLOR�� SULWRÌED�� L]UHNDQMH� GREURGRÊOLFH��� ��
GHNODUDWLYL� �LPHQRYDQMH�� YRMQD� QDSRYHG�� L]UHN� VRGEH�
RSRURND��RVPUWQLFD��RGSRYHG��RGSXVWLWHY��L]REáHQMH���6H�
DUORYD�WLSRORJLMD�LORNXFLM�R]��YSOLYDQM��SRY]HWR�SR�%HÊWHU�
������ ������� +XGHM�� ������ �������� 3UL� WHP� VH� MH� SR�
WUHEQR�]DYHGDWL��GD�EHVHGLOR�R]��EHVHGLOQD�YUVWD�QH�SUHG�
VWDYOMD� QXMQR� UHDOL]DFLMH� OH� HQHJD� EHVHGLOQHJD� WLSD�� SDá
SD�JUH�ODKNR��LQ�Y�]DSOHWHQL�GLQDPLNL�YVDNRGQHYQH�NRPX�
QLNDFLMH�SUDYLORPD�WXGL�JUH��]D��KLHUDUKLáQR��NRPELQDFLMR
YHá� EHVHGLOQLK� WLSRY�� SDá� JOHGH� QD� UD]OLáQH� WYRUáHYH
QDPHQH�� NL� VH� SRJRVWR� NRPSOHNVQR� SUHSOHWDMR� �%HÊWHU�
�����������7HPD�EHVHGLOD�� V�NDWHUR� UD]XPHPR�HQHJD�DOL
YHá�VWDYNRY�R]��SRYHGL�V�VNXSQLP�VPLVORP��+XGHM�������
�����MH�JOHGH�QD�WYRUáHY�QDPHQ�SUL�L]ERUX�LQ�RUJDQL]DFLML
L]UD]QLK�VUHGVWHY�GUXJRWQHJD�SRPHQD��NDU� MH�UD]YLGQR� L]
GHMVWYD�� GD� ODKNR� R� LVWHP� SUHGPHWX�� VWDQMX�� GRJRGNX
VSRURáDPR�QD�UD]OLáQH�QDáLQH��WRUHM�]�UD]OLáQLPL�EHVHGLOL
R]��EHVHGLOQLPL�YUVWDPL��LQ�VLFHU�JOHGH�QD�WR��NDM�ÌHOLPR�]
EHVHGLORP�GRVHáL��NDNÊHQ�MH�QDÊ�QDPHQ��0DNRYHF�àHUQH�
����������

6WLOQD��QH�]D]QDPRYDQRVW

=D� VSHFLILáHQ� L]ERU� LQ� RUJDQL]DFLMR� MH]LNRYQLK� R]�
L]UD]QLK�VUHGVWHY�VH�Y�MH]LNRVORYMX�XSRUDEOMD�WXGL�R]QDND
VWLO��� 'HILQLFLM� VWLOD� MH� PQRJR�� PL� SD� ERPR� L]SRVWDYLOL
.RURÊáHYR� ������� ���� NL� áOHQL� ÊHVW� YLGLNRY� VWLOD�� ��� Y
VDXVVXUMHYVNL�GLVWLQNFLML�PHG� MH]LNRP� LQ�JRYRURP� VSDGD
VWLO�QD�SRGURáMH�JRYRUD�� WRUHM�UHDOL]DFLMH�DEVWUDNWQHJD� MH�
]LNRYQHJD�VLVWHPD�Y�NRQNUHWQLK�RNROLÊáLQDK�YVDNRGQHYQH
NRPXQLNDFLMH� �VLVWHPVNL�YLGLN������ VWLO� MH� VNXSHN� ODVWQRVWL
MH]LNRYQHJD� VSRURáLOD�� NL� VH� GRVHÌH� ]� L]ERURP� L]� MH]L�
NRYQLK�VUHGVWHY�GRORáHQHJD�MH]LNRYQHJD�VLVWHPD��]DWR�VH
NDÌH� QD� YVHK� UDYQLQDK� EHVHGLOD� �SRVWRSNRYQL� YLGLN��� ��
L]ERU� MH� RGYLVHQ� RG� GRORáHQHJD� FLOMD� WYRUáHYHJD� VSRUR�
áDQMD� �WHOHRORÊNL�YLGLN������ VWLO� VH�NDÌH�Y�EHVHGLOX�NRW� UH�
]XOWDWX�MH]LNRYQLK�GHMDYQRVWL��LQ�VLFHU�WDNR�Y�]DSLVDQL�NRW
Y�JRYRUMHQL�REOLNL��YLGLN�SUH]HQWDFLMH������VWLO�VH�Y�EHVHGLOX
NDÌH�NRW� VYRMHYUVWQD�RUJDQL]DFLMD� MH]LNRYQLK�SUYLQ��]DWR

� )EIKJ�  ����� ���� ���
� CKRKNE� K� �=JNQ� GKP� K� J=� @KHKÜAJ� J=ÜEJ� OPNQGPQNEN=JAI�>AOA@EHQ� V� @KHKÜAJEI�GKIQJEG=?EFOGEI� J=IAJKI"GHFQÜJK� V=� QRNOPEPAR� >AOA@EH=� R� JAG� �=JN� FA� @=� C=� GKP� P=G
JAC=� LNALKVJ=R=FK� JFACKRE� QLKN=>JEGE�  PA� 0S=HAO� EIAJQFA� @EOGQNVERJ=OGQLJKOP�GE� FA�@KHKÜAJ=�VH=OPE� O� OGQLJEI�GKIQJEG=?EFOGEI�J=IAJKI"�RO=G=�@EOGQNVERJ=�OGQLJKOP� P=GK� N=VLKH=C=� O� �ORKFEIE���=JNE
�
�=JNE� OA� NA=HEVEN=FK�LNAGK� NACEOPNKR�  @KHKÜAJE��=JNE� OK�GKILHAIAJP=NJE� V� @KHKÜAJEIE� NACEOPNE
� PF�� GKJGNAPJAC=� EV>KN=� EJ� KNC=JEV=?EFAFAVEGKRJED�ONA@OPAR��-NE��=JNED�CNA�PKNAF�V=�@EOGQNVERJK�LNE�NACEOPNED�L=�V=�HAGOEG=HJK�CN=I=PEG=HJK�OPNQGPQNK�� -K��QOPEJKRE�EJ�0A=NHKRE�PAKNEFE�CKRKNJED�@AF=JF�FA�RO=GK�CKRKNJK�@AF=JFA�OAOP=RHFAJK�EV�PNAD�LK@@AF=JF!��
�HKGQ?EFA���@AF=JF=�EVNAG=JF="
�
�EHKGQ?EFA���@AF=JF=�RLHER=JF="��
�LANHKGQ?EFA���@AF=JF=�QÜEJGKR=JF=� LKRVAPK�LK�7=@N=RA?�-A
A?�����������
��1AF�PNE=@E�OA�RÜ=OED@K@=F=�
A�LNKLKVE?EFOGK�@AF=JFA�O�G=PANEI�PRKNA?�R�ORKF�EVNAG�V=F=IA�@KHKÜAJK�LNA@IAPJKOP�KV��OLN=RHF=�R�K@JKOA�JFAJA�@AHA� CNA�V=OAOP=REJA�PAIA�>AOA@EH=
� �A
PAN��������
�

� 1=GK�N=VQIHFAJ=�>E�>EH=�ROA>EJ=�PA�KVJ=GA�H=DGK�OEJKJEIJ=�>AOA@EHJAIQ�PELQ�
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JD� LPDPR� ]D� HQR� RG� NRQVWLWXWLYQLK� SUYLQ� EHVHGLOD� �EH�
VHGLORWYRUQL�YLGLN������]D�XVSHÊQR�GHORYDQMH�VWLOD�Y�NRPX�
QLNDFLML�PRUDWD�WYRUHF�LQ�QDVORYQLN�UD]SRODJDWL�V�VNXSQLP
NRGRP��VSRURáDQMVNL�YLGLN���7RUHM��QD�SRGODJL�VRURGQRVWL
VWLORY� SRVDPH]QLK� EHVHGLO� ODKNR� JRYRULPR� R� VNXSQHP
VWLOX�EHVHGLOQH�YUVWH��6UHGVWYR� LQ�QMHJRYD�XSRUDED��NL�VWD
]D� GRORáHQR� EHVHGLOR� R]�� EHVHGLOQR� YUVWR� WLSLáQD�� VWD
VWLOQR�QHYWUDOQD��QH]D]QDPRYDQD��Y�QDVSURWQHP�SULPHUX
SD� VWLOQR�]D]QDPRYDQD��6� WHPL� UD]PHUML� VH�XNYDUMD� VWLOL�
VWLND�� LQ� VLFHU� YVDM� L]� WUHK� UD]OLáQLK� SHUVSHNWLY�� ��� MH]L�
NRYQD�VWLOLVWLND�UD]LVNXMH�VWLOLVWLáQL�SRWHQFLDO�VUHGVWHY�GD�
QHJD� MH]LND�� ��� EHVHGLOQD� VWLOLVWLND� UD]LVNXMH� VWLOLVWLáQH
ODVWQRVWL� EHVHGLO��� ��� IXQNFLMVND� VWLOLVWLND� UD]LVNXMH� VWLOL�
VWLáQH�ODVWQRVWL�W��L��IXQNFLMVNLK�]YUVWL�

)XQNFLMVNH�]YUVWL

àH� VPR� EHVHGLOR� SRMPRYDOL� NRW� SRGUHMHQR� EHVHGLOQL
YUVWL��VOHGQMR�UD]XPHPR�NRW�SRGUHMHQR�IXQNFLMVNL�]YUVWL��

%HVHGLOQD�YUVWD�VH�WRUHM�XUHVQLáXMH�Y�NRQNUHWQLK�EHVHGLOLK�
VDPD� SD� VNXSDM� ]� GUXJLPL� EHVHGLOQLPL� YUVWDPL� VRGL� Y
GRORáHQR� IXQNFLMVNR� ]YUVW��9� VORYHQVNHP� VWUXNWXUDOLVWLá�
QHP� MH]LNRVORYMX� �8UEDQáLá�� 7RSRULÊLá��'XODU�� .RURÊHF�
VH�IXQNFLMVND�]YUVW�NODVLáQR�UD]ODJD�NRW�VLVWHPVNR�XUHMHQD
VNXSLQD�MH]LNRYQLK�VUHGVWHY� LQ�PHULO�]D�QMLKRYR�XSRUDER
Y�EHVHGLOLK�R]��EHVHGLOQLK�YUVWDK��SULSDGDMRáLK�SRVDPH]�
QL� IXQNFLMVNL�]YUVWL��'RORáDWD� MR�SUHGYVHP����� IXQNFLMD�� V
NDWHUR� MH� UD]XPOMHQ� XSRUDEQRVWQL� QDPHQ�� WRUHM� QDORJD
R]��YORJD��NL�MR�RSUDYOMD�SRVDPH]QD�IXQNFLMVND�]YUVW�LQ�NL
WR� ]YUVW� SRYUDWQR� GHWHUPLQLUD�� ��� SRGURáMH� áORYHÊNH� R]�
GUXÌEHQH� GHMDYQRVWL�� V� NDWHULP� VR� PLÊOMHQH� QD� WR� SRG�
URáMH�YH]DQH�SUHGPHWQRVWL�LQ�SRMPRYQRVWL��NL�VH�L]UDÌDMR
Y� EHVHGLOQLK� YUVWDK� V� SRGURáMHP� SRYH]DQH� IXQNFLMVNH
]YUVWL�� .HU� MH� HQD� WHPHOMQLK� ODVWQRVWL� �NQMLÌQHJD�� MH]LND
]DGRYROMHYDQMH� L]UDÌDOQLK� SRWUHE�PQRJRYUVWQLK� GUXÌEH�
QLK� VNXSLQ�� GUXÌEHQLK� SRGURáLM� LQ� áORYHÊNLK� GHMDYQRVWL�
MH� ORJLáQD�SRVOHGLFD�QMHJRYD� IXQNFLMVND� UD]VORMHQRVW��1D
WHM� WHRUHWLáQL�SRGODJL� VR� VH�REOLNRYDOH� WLSRORJLMH� IXQNFLM�
VNLK�]YUVWL��=D�NODVLáQR�YHOMD�7RSRULÊLáHYD�ÊWLULáOHQVND��NL
ORáXMH�����MH]LN�SUDNWLáQRVSRUD]XPHYDOQH�]YUVWL�����MH]LNH

VWURNRYQLK�]YUVWL��NL�VH�áOHQLMR�QD�D��SUDNWLáQR�VWURNRYQL�
E�� ]QDQVWYHQL� LQ� F�� SROMXGQR]QDQVWYHQL� MH]LN�� ��� MH]LN
SXEOLFLVWLáQH� ]YUVWL� LQ� ��� MH]LN� XPHWQRVWQH� ]YUVWL� ������
�������� 6RURGQD�'XODUMHYD� WLSRORJLMD� YVHEXMH�� ��� REáH�
YDOQL�MH]LN�����VWURNRYQR�]QDQVWYHQH�MH]LNH��UD]GHOMHQH�QD
D��]QDQVWYHQR��E��VWURNRYQR��F��SROMXGQR�LQ�á��XUDGRYDOQR
R]�� SRVORYQR� SRG]YUVW�� ��� SXEOLFLVWLáQL� MH]LN� LQ� ��
XPHWQLÊNL� MH]LN� ������� �������� 1HNROLNR� GUXJDáQL� VWD
]JRGQHMÊD�8UEDQáLáHYD� LQ�NDVQHMÊD�%DMWRYD�NODVLILNDFLMD�
3UYD� ������� ��������� ORáXMH�� ��� XPHWQLÊNL� VWLO�� ��
]QDQVWYHQL� VWLO�����SRVORYQL� VWLO�����SXEOLFLVWLáQL� VWLO� LQ���
NRQYHU]DFLMVNL� VWLO�� GUXJD� ������� ����� SD�� ��� SUDNWLáQR
VWURNRYQD� EHVHGLOD�� ��� VWURNRYQD� EHVHGLOD�� ��� SROMXGQR�
]QDQVWYHQD�EHVHGLOD�����]QDQVWYHQD�EHVHGLOD�����SXEOLFL�
VWLáQD�EHVHGLOD�����XPHWQRVWQD�LQ�SROXPHWQRVWQD�EHVHGLOD
WHU� ��� JRYRUQLÊND� EHVHGLOD�� $YWRUML� YVDNR� RG� ]YUVWL
SRGUREQHMH� RSLÊHMR� LQ� ML� SULVRGLMR� EHVHGLOQH� YUVWH�� Y
NDWHULK�VH�UHDOL]LUD�

7HRUHWLáQL�SRGODJL�� L]� NDWHUH� VR� L]SHOMDQH� ]JRUDM� SR�
Y]HWH� WLSRORJLMH�� 6NXELF� ���������� ������ RáLWD� SRPDQM�
NOMLYR� GHILQLUDQMH� IXQNFLMH� NRW� RVQRYQH� UD]ORáHYDOQH
ODVWQRVWL��6DP�SUL�REOLNRYDQMX�VYRMH�NODVLILNDFLMH�L]KDMD�L]
SUDJPDWLáQH� IXQNFLMH� MH]LND�R]��EHVHGLO��NL� MR� WHRULMD�JR�
YRUQLK�GHMDQM�UD]ODJD�NRW�YSOLYDQMVNR���VOHKHUQR�EHVHGLOR
MH� WYRUMHQR� ]� QDPHQRP� VSUHPHPEH� VWDQMD� VWYDUL�� ]� QD�
PHQRP� WDNR�DOL�GUXJDáH�YSOLYDWL�QD�]XQDMMH]LNRYQR�GH�
MDQVNRVW��NRQáQL� FLOM� MH� WRUHM� YVHOHM� VSUHPHPED� Y� ]XQDM�
MH]LNRYQL� GHMDQVNRVWL�� )XQNFLMD� SRWHPWDNHP� L]KDMD� L]
WYRUáHYHJD� QDPHQD� �� UHáHPR� ODKNR�� GD� WD� EHVHGLOX
GRORáD� QMHJRYR� NRPXQLNDFLMVNR� R]�� EHVHGLOQR� IXQNFLMR�
YORJR���� RG� NDWHUH� MH� RGYLVQD� NRQáQD� REOLND� EHVHGLOD
�0DNRYHF�àHUQH�� ������ ����+XGHM� ������ ����������1D
WHM� SRGODJL� 6NXELF� ���������� L]SHOMH� QDVOHGQMR� NODVLIL�
NDFLMR�� ��� ]QDQWYHQL� JRYRU� GRORáD� VSR]QDYQD� IXQNFLMD
�MH]LN�MH�VUHGVWYR�]D�REOLNRYDQMH�QRYLK�YHGQRVWL������VSR�
URáDQMVNR�YSOLYDQMVNL�JRYRU�GRORáD�SHUORNXFLMVND�IXQNFL�
MD� �MH]LN� MH�VUHGVWYR�]D� LQIRUPLUDQMH� LQ�KNUDWQR�YSOLYDQMH
QD� QDVORYQLND��� ��� NRQYHQFLRQDOQRSHUIRUPDWLYQL� JRYRU
GRORáD�SHUIRUPDWLYQD�IXQNFLMD��MH]LN�MH�VUHGVWYR�]D�QHSR�
VUHGQR� VSUHPLQMDQMH� VYHWD������XPHWQRVWQL� JRYRU�GRORáD
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IXQNFLMD�L]UHNDQMD��LUDFLRQDOQHJD�LQ�QHL]UHNOMLYHJD���MH]LN
MH�VUHGVWYR�]D�L]UDÌDQMH��QRWUDQMLK�GRÌLYHWLM�LQ�LQWXLWLYQLK
VSR]QDQM������ 1DGJUDGQMR� 6NXELáHYH� NODVLILNDFLMH� SUHG�
VWDYOMD� WLSRORJLMD� 9�� 0LNROLá� �����D��� NL� SRVHEHM� L]SR�
VWDYOMD��GD�LPD�SUDY�YVDNR�EHVHGLOR�YSOLYDQMVNR�YORJR��NL
MH� JOHGH� QD� WYRUáHY� QDPHQ� ODKNR� UD]OLáQD�� SD� WXGL� UD]�
OLáQR� L]SRVWDYOMHQD�� L]UD]LWD��NDU� UH]XOWLUD�Y� UD]OLáQLK�EH�
VHGLOQLK� YUVWDK� R]�� EHVHGLOQLK� ]YUVWHK���� 7DNR� ORáXMH
PHG�����]QDQVWYHQLPL�EHVHGLOL��VSR]QDYQD�YORJD������VSR�
UD]XPHYDOQLPL�LQWHUDNWLYQLPL� EHVHGLOL� �VSRUD]XPHYDOQD�
LQWHUDNWLYQD�YORJD������L]YUÊLOQLPL�XUDGQLPL�EHVHGLOL��L]YU�
ÊLOQD� YORJD�� WHU� ��� XPHWQRVWQLPL� EHVHGLOL� �XPHWQRVWQR�
L]UD]QD� YORJD��� 6SRUD]XPHYDOQD�LQWHUDNWLYQD� EHVHGLOD
QDGDOMH� GHOL� QD�� D�� SULND]RYDOQD� EHVHGLOD� �SULND]RYDOQD
YORJD���E��XVPHUMHYDOQD�SR]LYQD�EHVHGLOD� �XVPHUMHYDOQD�
SR]LYQD� YORJD��� F�� ]DYH]RYDOQD� EHVHGLOD� �]DYH]RYDOQD
YORJD��LQ�á��SRYH]RYDOQD��L]UD]QD�EHVHGLOD��SRYH]RYDOQR�
L]UD]QD�YORJD��

1D� SRGODJL� SRYHGDQHJD� ODKNR� VNOHQHPR� ]� XJRWRYLW�
YLMR��GD�VH�Y�VORYHQVNHP�MH]LNRVORYMX�SRMDYOMDWD�GYH�YUVWL
REUDYQDYH� IXQNFLMVNH� ]YUVWQRVWL� �� NODVLáQD� VWUXNWXUDOL�
VWLáQD� �8UEDQáLá��7RSRULÊLá��'XODU��%DMW�� WHU�SUDJPDOLQJ�
YLVWLáQD� �6NXELF��0LNROLá��� SROHJ� WHUPLQRORÊNLK� UD]OLN� MH
QDMSRPHPEQHMÊH� UD]KDMDQMH�PHG�QMLPD� Y� Y]URNX�� NL� JD
QDYDMDWD�]D� IXQNFLMVNR]YUVWQR�áOHQMHQMH� MH]LND��� VWUXNWX�
UDOLVWL�JD�QDPUHá�YLGLMR�Y� UD]OLáQHP�XSRUDEQRVWQHP�QD�
PHQX� IXQNFLMVNLK� ]YUVWL� WHU� Y� UD]VORMHQRVWL� áORYHÊNH� GH�
MDYQRVWL�QD�ÊWHYLOQD�SRGURáMD��NL�JHQHULUDMR�WXGL�UD]OLNH�Y
MH]LNX�� SUDJPDOLQJYLVWL� SD� Y� SUDJPDWLáQL� IXQNFLML� YSOL�
YDQMD�QD�]XQDMMH]LNRYQR�GHMDQVNRVW�

35('67$9,7(9�352%/(0$�,1�0(72'2/2*,-(
5$=,6.$9(

&LOM�SULáXMRáH�UD]LVNDYH�MH�ELOD�LGHQWLILNDFLMD�WHPHOMQLK
ODVWQRVWL�EHVHGLOD�WXULVWLáQHJD�YRGQLND��NDU�UD]XPHPR�NRW
RSLV�EHVHGLOQH�YUVWH��9� WD�QDPHQ� VPR�DQDOL]LUDOL���NRQ�
NUHWQLK�EHVHGLO�WXULVWLáQLK�YRGQLNRY���YVDN�YRGQLN�QDP�MH
SUHGVWDYOMDO� FHORYLWR�� HQRWQR� EHVHGLOR�� NRW� JD� UD]ODJD
%HDXJUDQGRYD� LQ� 'UHVVOHUMHYD� GHILQLFLMD�� 0HG� EHVHGLOL
VPR� LVNDOL� ]ODVWL� VRURGQRVWL� WHU� SRJRVWRVW� SRMDYOMDQMD� OH�
WHK��QD�SRGODJL�áHVDU� VPR�ÌHOHOL�SULWL�GR� VH]QDPD� VWLOQR
QH]D]QDPRYDQLK� ODVWQRVWL� EHVHGLOQH� YUVWH�� 3UL� RSD]R�
YDQMX�VRURGQRVWL�VPR�L]KDMDOL�L]�RSUHGHOLWYH��GD�MH�JODYQR
YRGLOR�� NL� WYRUFD� XVPHUMD� SUL� WYRUMHQMX� EHVHGLOD�� QMHJRY
QDPHQ� �� JOHGH� QD� WR�� NDM� KRáH� ]� EHVHGLORP� R]�� SUHNR
QMHJD�GRVHáL�� L]EHUH� WDNÊQD� L]UD]QD� VUHGVWYD� LQ� MLK�RUJD�
QL]LUD�QD� WDNÊHQ�QDáLQ��GD�ER�QMHJRY�FLOM�QDMXáLQNRYLWHMH
GRVHÌHQ�� .OMXáQHJD� SRPHQD� ]D� QDV� MH� ELOD� WRUHM� LGHQ�
WLILNDFLMD� QDPHQD� R]�� NRPELQDFLMH� QDPHQRY� �WYRUFHY�

DQDOL]LUDQLK� EHVHGLO� �� YH]DQR� QDQM��R�� VPR� RSD]RYDOL
XSRUDER� L]UD]QLK� VUHGVWHY� R]�� QMLKRY� L]ERU� LQ� RUJDQL�
]DFLMR� Y� QDPHQVNL� VWUXNWXUL� �� EHVHGLOQHP� WLSX�� .HU� MH
UHDOL]DFLMD� EHVHGLOQLK� WLSRY� YH]DQD� QD� NRQYHQFLRQD�
OL]LUDQH�NRQWHNVWH� �GRORáHQ� WYRUáHY�QDPHQ�VH�XUHVQLáXMH
VNR]L� GRORáHQR� EHVHGLOR� Y� GRORáHQLK� VWDQGDUGQLK� RNR�
OLÊáLQDK��� VPR� VL� SUL� GRORáLWYL� QDPHQD� SRPDJDOL� ]� UH�
NRQVWUXNFLMR� RNROLÊáLQ� WYRUMHQMD� LQ� VSUHMHPDQMD� DQDOL]L�
UDQLK� EHVHGLO� �NGR� MH� WYRUHF� EHVHGLOD�� NGR� QMHJRY� QD�
VORYQLN�� NDNÊQR� MH� QMXQR� PHGVHERMQR� UD]PHUMH�� NMH� LQ
NGDM�VH�SRMDYOMD�EHVHGLOR���1DPHQ�R]��EHVHGLOQR�IXQNFLMR
VPR� SRLPHQRYDOL� V� SRPRáMR� 6HDUORYH� NODVLILNDFLMH�� ]
RSLVRP� QMHQH� UHDOL]DFLMH� Y� �� DQDOL]LUDQLK� EHVHGLOLK� SD
VNOHQLOL�UD]LVNDYR�

3UHG� DQDOL]R� VPR� ÌHOHOL� REOLNRYDWL� WXGL� QHNDM� RULHQ�
WDFLMVNLK� WRáN�� V� NDWHULPL� EL� VL� ODKNR� SRPDJDOL� PHG
UD]LVNDYR� LQ� ]� QMLPL� ODKNR� SULPHUMDOL� QDÊH� ]DNOMXáQH
XJRWRYLWYH�� SUL]DGHYDOL� VPR� VL� WRUHM� ]D� LGHQWLILFLUDQMH
YQDSUHMÊQMLK� VHVWDYLQ� RSLVD� EHVHGLOQH� YUVWH� WXULVWLáQHJD
YRGQLND�� .HU� WD� Y� VORYHQVNHP� MH]LNRVORYMX� ÊH� QL� ELOD
DQDOL]LUDQD��VPR�YVDM�RVQRYQH�GRORáLOQLFH�VNXÊDOL�SULGR�
ELWL� QD� SRGODJL� REVWRMHáLK� �]JRUDM� SRY]HWLK�� NODVLILNDFLM
IXQNFLMVNLK�]YUVWL�� WDNR� VPR�SUHJOHGDOL�QHNDM�NODVLILNDFLM�
XYUVWLOL� EHVHGLOQR� YUVWR� WXULVWLáQHJD� YRGQLND� Y� XVWUH]QR
IXQNFLMVNR�]YUVW�R]��SRG]YUVW��Y�NROLNRU�WHJD�QLVR�VWRULOL�ÌH
QMLKRYL� DYWRUML�� LQ� QD� SRGODJL� VSORÊQHJD� RSLVD� OH�WH� L]�
OXÊáLOL�RVQRYQH�]QDáLOQRVWL�DQDOL]LUDQH�EHVHGLOQH�YUVWH��9
QDGDOMHYDQMX�MLK�SUHGVWDYOMDPR�

/DVWQRVWL�EHVHGLOQH�YUVWH�WXULVWLÞQHJD�YRGQLND��GRORÞHQH
QD�SRGODJL�NODVLILNDFLM�IXQNFLMVNLK�]YUVWL

3UHJOHGDQH� NODVLILNDFLMH� VNODGQR� ]� ÌH� SRYHGDQLP
ORáLPR� QD� VWUXNWXUDOLVWLáQH� LQ� SUDJPDOLQJYLVWLáQH�� ,]SR�
VWDYLOL�ERPR� ODVWQRVWL�EHVHGLOQH�YUVWH� WXULVWLáQHJD�YRGQL�
ND�� NRW� VPR� MLK� XJRWRYLOL� QD� SRGODJL�� D�� 7RSRULÊLáHYH
VWUXNWXUDOLVWLáQH� WLSRORJLMH�� E�� 6NXELáHYH� SUDJPDOLQJ�
YLVWLáQH� WLSRORJLMH�� F�� WLSRORJLMH� 9�� 0LNROLá�� NL� MH� QD
SRGODJL� SUDJPDOLQJYLVWLáQLK� L]KRGLÊá� REOLNRYDOD� NODVLIL�
NDFLMR�WXULVWLáQLK�EHVHGLO�

D�� 7RSRULÊLáHYD� NODVLILNDFLMD� EHVHGLOQH� YUVWH� WXULVWLá�
QHJD� YRGQLND� QH� RPHQMD�� QD� SRGODJL� DYWRUMHYHJD� RSLVD
IXQNFLMVNLK� ]YUVWL� SD� EL� JD� ODKNR� QDMODÌMH� XYUVWLOL� Y� VNX�
SLQR� VWURNRYQLK� MH]LNRY�� LQ� VLFHU� Y� SROMXGQR]QDQVWYHQR
DOL�QDYDGQR�VWURNRYQR�SRG]YUVW��%LVWYHQD�]QDáLOQRVW�SR�
OMXGQR]QDQVWYHQLK�EHVHGLO�MH�SULODJRGLWHY�LQ�SUHGVWDYLWHY
]QDQVWYHQLK� DOL� YLVRNRVWURNRYQLK� YVHELQ� QDMÊLUÊHPX� QD�
VORYQLNX��YVHELQH�VH�WRUHM�VNXÊDMR�SUHGVWDYLWL�Y�QDMMDVQHMÊL
LQ� QDMSUHSURVWHMÊL� REOLNL�� 1DGDOMQMH� VWLOQH� ODVWQRVWL� VR
QDGRPHÊáDQMH� WXMN�]�GRPDáLPL� L]UD]L��SRJRVWRVW�RSLVRY

�� &VN=V� CKRKN� H=DGK� N=VQIAIK� GKP� OEJKJEIAJ� PÁNIEJQ� BQJG?EFOG=� VRNOP�� (=OJAFA�  ����
� C=� =RPKN� J=@KIAOPE� V� KVJ=GK� @EOGQNVLKO=IAVJEI� @EOGQNVKI� L=� J=@AJA� PQ@E� @NQC=ÜJ=� LKEIAJKR=JF=!� �
� GKCJEPERJE�  OLKVJ=RJE
� @EOGQNV"� �
� LN=CI=PEÜJE�  QLKN=>JKOPJE
@EOGQNV"��
�LANBKNI=PERJE� EVRN
JE
�@EOGQNV"��
�EI=CEJ=PERJE�@EOGQNV�
�� �RPKNE?=�J=IAOPK�K�BQJG?EFOGED�CKRKNE�K�>AOA@EHJED�VRNOPAD�GE� FED�N=VQIA�GKP�J=@NAFAJA�>AOA@EHJEI�RNOP=I!� P=GK�OK�JLN��VJ=JOPRAJ=>AOA@EH=�>AOA@EHJ=�VRNOP�VJ=JOPRAJE�ÜH=JAG�L=�>AOA@EHJ=�RNOP=� *EGKHEÜ�����=����
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R]��GHILQLFLM��SRQD]DUMDQMH�]�]JOHGL��JUDIL��SUHJOHGQLFDPL
LQ�SRGREDPL��7RSRULÊLá�����������������

E��6NXELáHYD�NODVLILNDFLMD�]DUDGL�GUXJDáQHJD�UD]XPH�
YDQMD�IXQNFLMH�QL�SUHNULYQD�V�7RSRULÊLáHYR��YHá�R�WHP�JO��Y
9RJHO���������WDNR�Y�7RSRULÊLáHYL�VKHPL�]QDQVWYHQL�MH]LN
V� SROMXGQR]QDQVWYHQLP� LQ� SUDNWLáQR� VWURNRYQLP� VRGL� Y
VNXSQR� ]YUVW�� 6NXELF� SD� JD� ]DUDGL� HNVNOX]LYQH� IXQNFLMH
WYRUMHQMD�QRYLK�VSR]QDQM�YLGL�NRW�VDPRVWRMQHJD��PHGWHP
NR�SROMXGQR]QDQVWYHQD�EHVHGLOD�XYUÊáD�Y�SRGURáMH� VSR�
URáDQMVNR�YSOLYDQMVNHJD�JRYRUD��NDPRU�VRGLMR�ÊH�SUDNWLá�
QRVSRUD]XPHYDODQD��SXEOLFLVWLáQD� LQ� VWURNRYQD�EHVHGLOD
WUDGLFLRQDOQH� VKHPH�� %LVWYR� VSRURáDQMVNR�YSOLYDQMVNHJD
JRYRUD�MH�SRXGDUMHQR�LORNXFLMVNR�YSOLYDQMH�QD�QDVORYQLND
]�ÌHOMR�GRVHJDQMD�SHUORNXFLMVNLK�XáLQNRY��7YRUHF�ÌHOL��GD
QD� SRGODJL� LQIRUPDFLMH� Y� QMHJRYHP� EHVHGLOX� QDVORYQLN
VSUHPHQL� GRORáHQD� VWDOLÊáD��PLÊOMHQMH� SUHSULáDQMD� LQ� WH�
PX� SULODJRGL� VYRMH� �ERGRáH�� GHORYDQMH�� 5DYQR� ]DWR� VH
PRUD� Y]SRVWDYLWL� NRW� YHURGRVWRMHQ�� ]DXSDQMD� YUHGHQ
VXEMHNW��VDM�WDNR�ODÌMH�GRVHÌH�VYRM�FLOM��QH�GD�EL�RGNULO�VYRM
YSOLYDQMVNL�QDPHQ���SUDY�SULNULYDQMH�VOHGQMHJD�MH�NOMXáQD
]QDáLOQRVW� VSRURáDQMVNR�YSOLYDQMVNH�]YUVWL��RPHQLPR�SD
ÊH�SUL]DGHYDQMH�]D�UD]XPOMLYRVW��SUHSULáOMLYRVW�LQ�XSRÊWH�
YDQMH�]DKWHY�RNROLÊáLQ��6NXELF��������������������

F��0LNROLá� MH� QD� RVQRYL� ]JRUDM� SULND]DQH� UD]YUVWLWYH
IXQNFLMVNLK� ]YUVWL� JOHGH� QD� YSOLYDQMVNR� YORJR� �VSRUR�
áDQMVNL� QDPHQ�� REOLNRYDOD� NODVLILNDFLMR� EHVHGLO� V� SRG�
URáMD� WXUL]PD����NL� MLK�GHOL�QD�����SUDYQD�����]QDQVWYHQD�
��� VWURNRYQD� LQ�SROMXGQR]QDQVWYHQD�����SXEOLFLVWLáQD����
WXULVWLáQRSRVORYQD� LQ� ��� WXULVWLáQRRJODÊHYDOVND� EHVHGLOD�
%HVHGLOQR� YUVWR� WXULVWLáQHJD� YRGQLND� XYUVWL� Y� ]YUVW� VWUR�
NRYQLK� LQ� SROMXGQR]QDQVWYHQLK� EHVHGLO� �VNXSDM� ]� XáEH�
QLNL�� SROMXGQR]QDQVWYHQLPL�PRQRJUDILMDPL�� VWURNRYQLPL
áODQNL� Y� WLVNDQLK� LQ� HOHNWURQVNLK� PHGLMLK��� NDWHULK� YSOL�
YDQMVND�YORJD� MH�VSRUD]XPHYDOQD�SULND]RYDOQD��3R�DYWR�
ULáLQL�WLSRORJLML�VRGL�WRUHM�EHVHGLOQD�YUVWD�WXULVWLáQHJD�YRG�
QLND� QDMSUHM� Y� ]YUVW� EHVHGLO� V� VSRUD]XPHYDOQR�LQWHU�

DNWLYQR� YORJR�� 6SRUD]XPHYDOQD�LQWHUDNWLYQD� EHVHGLOD� VR
DQDORJQD�6NXELáHYLP� VSRURáDQMVNR�YSOLYDQMVNLP��JUH�]D
EHVHGLOD��NL�VR�SR�0LNROLá�QDMEROM�QHSRVUHGQR�XVPHUMHQD
QD� QDVORYQLND�� 1MLKRYD� QDGDOMQMD� GHOLWHY� QD� ÊWLUL� SRG�
]YUVWL� �SULND]RYDOQD�� XVPHUMHYDOQD�SR]LYQD�� ]DYH]RYDO�
QD��SRYH]RYDOQR�L]UD]QD��MH�L]SHOMDQD�QD�SRGODJL�QDáLQD�
V�NDWHULP�ÌHOL�WYRUHF�YSOLYDWL�QD�QDVORYQLND���Y�EHVHGLOLK�V
SULND]RYDOQR� YORJR�� NDNUÊQR� MH� WXULVWLáQL� YRGQLN�� JUH� ]D
YSOLYDQMH�QD�QDVORYQLNRYR�YHGQRVW������E�����������

8WHPHOMLWHY�L]ERUD�DQDOL]LUDQLK�WXULVWLÞQLK�YRGQLNRY

%HVHGLOQR�YUVWR�WXULVWLáQHJD�YRGQLND�REUDYQDYDPR�QD
SULPHUX� WXULVWLáQLK� YRGQLNRY� SR� 6ORYHQVNL� ,VWUL�� JUH� ]D
JHRJUDIVNR�REPRáMH�MXJR]DKRGQH�6ORYHQLMH��NL�VH�QDKDMD
PHG�KUYDÊNR� LQ� LWDOLMDQVNR�GUÌDYQR�PHMR� WHU� MH� ORFLUDQR
PHG�.UDÊNLP� URERP�QD�Y]KRGX� LQ�7UÌDÊNLP�]DOLYRP�QD
]DKRGX�� *ODYQL� DUJXPHQW� ]D� WDNÊQR� L]ELUR� YLGLPR� Y
YLVRNL� SRNUDMLQVNL� YUHGQRVWL� WHJD� SURVWRUD� ]� YLGLND� V� WX�
UL]PRP� SRYH]DQLK� GHMDYQRVWL�� QMHJRYD� HGLQVWYHQD
NXOWXUQR�]JRGRYLQVND�LQ�QDUDYQD�GHGLÊáLQD��VWLN�NRSQHJD
LQ� PRUMD� WHU� XJRGQL� NOLPDWVNL� SRJRML� VR� QDPUHá� RPR�
JRáDOL�LQWHQ]LYHQ�UD]YRM�WRYUVWQLK�GHMDYQRVWL�YVH�RG�NRQ�
FD� ���� VWROHWMD� GDOMH�� �7UDGLFLRQDOQD�� WXULVWLáQD� SULYODá�
QRVW�REPRáMD�6ORYHQVNH�,VWUH�VH�WDNR�]UFDOL�WXGL�Y�SRJRVWL
SULVRWQRVWL� WH� SRNUDMLQH� Y� WXULVWLáQLK� SXEOLNDFLMDK�� RE�
PRáMH� SR� SRNULWRVWL� ]� QMLPL� Y� SULPHUMDYL� ]� RVWDOLPL� VOR�
YHQVNLPL�UHJLMDPL�RSD]QR�L]VWRSD�

3UL�LGHQWLILNDFLML�XVWUH]QLK�SXEOLNDFLM�VPR�VL�SRPDJDOL
V� .QMLÌQLáQLP� LQIRUPDFLMVNLP� VLVWHPRP�� NL� WHPHOML� QD
SODWIRUPL�.RRSHUDWLYQHJD�RQOLQH�ELEOLRJUDIVNHJD� VLVWHPD
LQ�VHUYLVD��&2%,66��WHU�YHOMD�]D�HQR�QDMEROM�L]SRSROQMHQLK
ED]� V� SRGDWNL� R� L]GDQLK� SXEOLNDFLMDK� QD� REPRáMX� 6OR�
YHQLMH�� ,]ERU� SXEOLNDFLM� VPR� WDNR� RSUDYLOL� QD� SRGODJL
QDERUD� SRGDWNRY� L]�&2%,66�D�� SULGREOMHQLK� V� NRPELQD�
FLMDPL�NOMXáQLK�EHVHG��,VWUD����6ORYHQVND�,VWUD����YRGQLN��LQ
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�YRGLá���ËH�RE�VDPHP�]DáHWNX�SUHJOHGRYDQMD� �QDMGHQLK�
SXEOLNDFLM�VPR�ELOL�VRRáHQL�]�QHJRWRYRVWMR��NDWHUH�RG�QMLK
VSORK�ODKNR�ÊWHMHPR�]D�WXULVWLáQH�YRGQLNH��VDM�Y�VORYHQVNL
]QDQVWYHQL� OLWHUDWXUL� �ÊH�� QL� XYHOMDYOMHQD� GHILQLFLMD�� NL� EL
MLK� QDWDQáQHMH� �YVHELQVNR� LQ� REOLNRYQR�� GRORáDOD�� SUDY
WDNR�EL�ELOR�SUREOHPDWLáQR� L]ELUDQMH�R]�� L]ORáDQMH� ]JROM
QD� SRGODJL� QDVORYRY� LQ� SRGQDVORYRY� SXEOLNDFLM�� NL� OH� Y
UHGNLK� SULPHULK� YNOMXáXMHMR� R]QDNR� �WXULVWLßQL�� YRGQLN�
7DNR� VPR� L]KDMDOL� L]� RVQRYQH� SUHGSRVWDYNH�� GD� MH� WR�
YUVWQD� SXEOLNDFLMD� QDPHQMHQD� QDMÊLUÊHPX� QDVORYQLNX�� NL
PX� ÌHOL� QD� SROMXGHQ� WHU� SULYODáHQ� QDáLQ� SUHGVWDYLWL
GRORáHQR�REPRáMH�R]��QMHJRYH�JHRJUDIVNH��]JRGRYLQVNH�
NXOWXUQH�LGU��ODVWQRVWL��KNUDWL�SD�L]SRVWDYLWL�]D�L]OHWQLÊWYR�
OHWRYDQMH� QD� WHP� REPRáMX� UHOHYDQWQH� SUDNWLáQH� LQIRU�
PDFLMH���RE� WHP�EL� ODKNR� UHNOL��GD� VH�SXEOLNDFLMD�QD�QD�
VORYQLND�REUDáD�NRW�QD�SRWHQFLDOQHJD�WXULVWD���

2E� WDNR�RSUHGHOMHQLK�RVQRYQLK�GRORáLOQLFDK�VPR�SUL
L]ELUL�SXEOLNDFLM�XSRÊWHYDOL� ÊH� WUL�NULWHULMH�����3XEOLNDFLMD
MH�PRUDOD� L]ND]RYDWL�SURVWRUVNR�RULHQWLUDQRVW�QD�FHORWQR
REPRáMH�6ORYHQVNH�,VWUH��3UHJOHGDQH�SXEOLNDFLMH�Y�YHáLQL
WR� REPRáMH� L]SRVWDYOMDMR� ÌH� Y� QDVORYX�� QHNDWHUH� VLFHU
L]ND]XMHMR� RÌMR� SURVWRUVNR� RULHQWLUDQRVW�� WRUHM� QD� SRVD�
PH]QH� NUDMH� LQ�DOL� QDVHOMD� Y� 6ORYHQVNL� ,VWUL�� QHNDWHUH� SD
REHQHP� ]DMHPDMR� ÊLUÊL� SURVWRU�� WRUHM� WXGL� VRVHGQMD� RE�
PRáMD�� NL� PHMLMR� QD� 6ORYHQVNR� ,VWUR� �QSU�� .UDV�� %UNLQL�
àLáDULMD� LQ� FHORWQL� LVWUVNL� SRORWRN�� VH� SUDYL� WXGL� QMHJRY
KUYDÊNL� LQ� LWDOLMDQVNL� GHO��� =� QDÊLP� NULWHULMHP� VPR� L]
RÌMHJD�L]ERUD�L]NOMXáLOL�SXEOLNDFLMH��NL�VH�RVUHGRWRáDMR�QD
PDQMÊH�NUDMH�LQ�DOL�QDVHOMD�]QRWUDM�REPRáMD��V�áLPHU�VPR
GRVHJOL� YHáMR� YVHELQVNR� SULPHUOMLYRVW�� ��� .HU� VPR� GR
RSLVD� EHVHGLOQH� YUVWH� ÌHOHOL� SULWL� QD� SRGODJL� UHODWLYQR
VRGREQLK� EHVHGLO�� VPR� ]D� PHMQR� OHWR� L]LGD� SXEOLNDFLM
SRVWDYLOL��������Y�DQDOL]R�VPR�WRUHM�Y]HOL�YVH�SXEOLNDFLMH�
NL�VR�L]ÊOH�WLVWHJD�OHWD�R]��SR�QMHP�����-H]LN�SXEOLNDFLMH�MH
PRUDO�ELWL��WXGL����VORYHQVNL�

6NODGQR� V� SUHGVWDYOMHQLPL� VHOHNWLYQLPL� NULWHULML� VPR
L]EUDOL��� WXULVWLáQLK� YRGQLNRY�� WDNR� VSORÊQLK� NRW�GHORPD
VSHFLDOL]LUDQLK����L]GDQLK�PHG� OHWRPD������ LQ������ �SR
YUVWQHP�UHGX�JOHGH�QD�OHWQLFR�L]LGD������3ULPRUMH��.UDV��$
�� É�� SULURßQLN� ]D� SRSRWQLND� LQ� SRVORYQHJD� ßORYHND� �Y
QDGDOMHYDQMX�����������6ORYHQVND�,VWUD��ÞLßDULMD��%UNLQL�LQ
.UDV�� SODQLQVNL� YRGQLN� �Y� QDGDOMHYDQMX� ������� ��� 6OR�
YHQVND�,VWUD���]DOHGMH��Y�QDGDOMHYDQMX�����������6ORYHQVND
,VWUD� LQ� .UDV� �Y� QDGDOMHYDQMX� ����D��� ��� ,VWUD� QD� GYHK
NROHVLK�� SXVWRORYÈßLQD� RGNULYDQMD�� NROHVDUVNL� YRGQLN� �Y
QDGDOMHYDQMX�����E������ ,VWUD��&UHV��/RÈLQM��]JRGRYLQVNR�
XPHWQRVWQL� YRGQLN�� ]JRGRYLQD� LQ� NXOWXUD� ��� LVWUVNLK
REßLQ� �Y� QDGDOMHYDQMX� ����F��� ��� 3RSRWRYDQMH� SR� 6OR�

YHQVNL� ,VWUL� �Y�QDGDOMHYDQMX����������� ,VWUD��.RSHU�� ,]ROD�
3LUDQ��NXOWXUQR�WXULVWLßQL�YRGQLN��Y�QDGDOMHYDQMX�������

35('67$9,7(9�5(=8/7$729�5$=,6.$9(

9� QDGDOMHYDQMX� SUHGVWDYOMDPR� UH]XOWDWH� DQDOL]H� �
EHVHGLO� WXULVWLáQLK�YRGQLNRY�� LQ� VLFHU� SUHNR� SRVDPH]QLK
RSD]RYDOQLK� WRáN�� QD� NDWHUH� VPR� ELOL� SR]RUQL�PHG� UD]�
LVNDYR�

2NROLÇÞLQH�WYRUMHQMD�LQ�VSUHMHPDQMD�EHVHGLO�WXULVWLÞQLK
YRGQLNRY

9�YVHK�SULPHULK�VH�EHVHGLOR�SRMDYOMD�Y�NQMLÌQL�REOLNL�
WRUHM�Y�SLVQHP�SUHQRVQLNX����%HVHGLOR� MH� MDYQR�� VH�SUDYL
QDPHQMHQR�QDMÊLUÊHPX�QDVORYQLNX��JUH�]D�SRWHQFLDOQHJD
WXULVWD��YVDNRJDU��NL�QDáUWXMH�L]OHW��SRWRYDQMH��GRSXVW��SR�
áLWQLFH�LQ�MH�L]ERU�VYRMH�GHVWLQDFLMH�ERGLVL�ÌH�RSUDYLO�ER�
GLVL� ÊH� QH�� 1DVORYQLN� MH� Y� YHáLQL� SULPHURY� QHVSH�
FLDOL]LUDQ�� NDU� SRPHQL�� GD� QL� GRORáHQ� V� VYRMR� VWDURVWMR�
VSRORP��L]REUD]ER��SRNOLFHP�LSG���NHU�VR�EHVHGLOD�SLVDQD
Y�VORYHQVNHP� MH]LNX�� MH�SRJRVWR�HGLQD�GRORáLOQLFD�JOHGH
QDVORYQLND� WD�� GD� MH� JRYRUHF� VORYHQVNHJD� MH]LND�� 1H�
NDMNUDW� VH� VLFHU� SRMDYL� WXGL� QHNROLNR� GUXJDáQR�� Y� WUHK
SULPHULK� RÌMH� LQ� Y� HQHP� SULPHUX� ÊLUÊH�� VSHFLIL]LUDQMH
QDVORYQLND�� Y� SULPHUX� ����� MH� YRGQLN� QDPHQMHQ� SUHG�
YVHP� WXULVWRP���SODQLQFHP������D� MH�SROHJ� VORYHQÊáLQH
SLVDQ� WXGL� Y� LWDOLMDQÊáLQL� �YVDNL� EHVHGLOQL� HQRWL� Y� VOR�
YHQVNHP�MH]LNX�MH�GRGDQD�WXGL�XVWUH]QLFD�Y�LWDOLMDQVNHP��
WRUHM� MH� QDVORYQLN� ODKNR� JRYRUHF� VORYHQVNHJD� LQ�DOL� LWD�
OLMDQVNHJD�MH]LND������E�MH�QDPHQMHQ�SUHGYVHP�WXULVWRP
��NROHVDUMHP������F�SD�WXULVWRP���OMXELWHOMHP�XPHWQRVWQH
]JRGRYLQH�R]��VWURNRYQMDNRP�V�WHJD�SRGURáMD�

3RPHPEQD� ODVWQRVW� RNROLÊáLQ� SRMDYOMDQMD� EHVHGLOD
WXULVWLáQHJD� YRGQLND� MH�� GD� VH� QDVORYQLN� RGORáL� ]D� XSR�
UDER�EHVHGLOD�SURVWRYROMQR���NHU�ÌHOL�R��JHRJUDIVNLK��]JR�
GRYLQVNLK��NXOWXUQLK�LGU���]QDáLOQRVWLK�NUDMD�R]��REPRáMD�
NDPRU�SRWXMH��L]YHGHWL�YHá��NHU�SRWUHEXMH�LQIRUPDFLMH��QD
SRGODJL�NDWHULK�ER�QDáUWRYDO� VYRMH� WDPNDMÊQMH�DNWLYQRVWL
�LVNDQH� LQIRUPDFLMH� VR� ODKNR� WXGL� SRYVHP� SUDNWLáQH� QD�
UDYH�LQ�]DGHYDMR�RSLV�WXULVWLáQLK�NDSDFLWHW�REPRáMD��WRUHM
QDVWDQLWYHQLK�PRÌQRVWL�� SURPHWQLK� SRYH]DY�� SULVRWQRVWL
GRORáHQLK� XVWDQRY� R]�� RUJDQL]DFLM�� NRW� VR� WXULVWLáQD
GUXÊWYD�� JRVWLÊáD�� WUJRYLQH�� EDQNH�� ]GUDYVWYHQL� GRPRYL
LSG���� LQ� VL� QD� XVWUH]QHP� SURGDMQHP� PHVWX� NXSL� DOL� Y
NQMLÌQLFL� R]�� SUL� VRURGQLNX�� SULMDWHOMX�� ]QDQFX� L]SRVRGL
XVWUH]HQ� WXULVWLáQL� YRGQLN��8SRUDED� VOHGQMHJD� SULGH� VH�
YHGD� Y� SRÊWHY� WXGL�� áH� QDVORYQLN� ÊH� QL� �GRNRQáQR�� RG�

�� 1=G
AJ�PQNEOP�FA�>EH�OE?AN�R�JAG=PANED�LQ>HEG=?EF=D�PQ@E�K�FA�OLA?EBEVEN=J� JLN��GKP�LH=JEJA?�QIAPJKOPJE�VCK@KREJ=N�GKHAO=N
�RAJ@=N�L=FA�>EH=�PQ@E�R�PAD�LNEIANED�R�>AOA@EHQ�P=GK�=HE�@NQC=ÜA�EVLKOP=RHFAJ=�OLHK
JAF
=�PQNEOPEÜJ=�=GPERJKOP� GKP�FA�JLN��KCHA@KR=JFA�GQHPQNJED�EJJ=N=RJED�VJ=IAJEPKOPE
�EJ�=HE�V=�OLHK
JAC=�PQNEOP=�NAHAR=JPJA�EJBKNI=?EFA� GKP�FA�JLN��EJBKNI=?EFA�K�J=OP=JEPRAJED�G=L=?EPAP=D�K>IKÜF=
�
�� !KLQ
ÜAJA�OK�>EHA�PQ@E�@RK��=HE�RAÜFAVEÜJA�LQ>HEG=?EFA��� $H��KLKI>K������ 1Q�FA�EVFAI=������GFAN�OA�LKF=RHF=�PQ@E�AHAGPNKJOGE�LNAJKOJEG���GJFECE�FA�@K@=J=�VCK
ÜAJG=�O�LNA@OP=REPRAJEIE�BEHIE�IAOP�(KLAN�&VKH=

EJ�-EN=J�



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

'DYRULQ�'8.,à��0LKD�.2'(50$1��%(6(',/1,�7,3�785,67,à1(*$�92'1,.$���23,6�1$0(16.(�6758.785(�%(6(',/1(�9567(�������������

���

ORáHQ� R� GHVWLQDFLML�� NL� MR� ER� L]EUDO� ]D� VYRMH� SRWRYDQMH�
L]OHW��GRSXVW���Y�WHP�SULPHUX�VL��ODKNR��]D�SRWUHEH�L]ERUD
SULVNUEL� WXULVWLáQH� YRGQLNH� SR� UD]OLáQLK� REPRáMLK�� 7D
ODVWQRVW�EHVHGLOR�WXULVWLáQHJD�YRGQLND� ORáXMH�RG�EHVHGLOD
WXULVWLáQHJD� RJODVD� �� VOHGQMHPX� MH� QDVORYQLN� YHáLQRPD
L]SRVWDYOMHQ� QHSURVWRYROMQR�� QDPUHá� EUH]� ODVWQH� ÌHOMH�
PRWLYDFLMH� ]D�QMHJRYR�XSRUDER�� VDM� VH� RJODVQD� EHVHGLOD
SRMDYOMDMR�Y�QDMUD]OLáQHMÊLK�PHGLMLK��QDVORYQLN�SD�QDQMH
PHG�RSUDYOMDQMHP�YVDNRGQHYQLK�DNWLYQRVWL�R]��VSUHMHPD�
QMHP�EHVHGLO�GUXJLK�YUVW�HQRVWDYQR��QDOHWL��

7YRUHF� EHVHGLOD� MH� Y� DQDOL]LUDQLK� EHVHGLOLK� SULND]DQ
QD� UD]OLáQH�QDáLQH��NL�VH�JLEOMHMR�QD� OHVWYLFL�RG�YHáMH�GR
PDQMÊH��DOL�VSORK�QLNDNUÊQH��L]SRVWDYOMHQRVWL��9HáMD�L]SR�
VWDYOMHQRVW�MH�SULVRWQD�Y�EHVHGLOLK��NL�LPDMR�HQHJD�VDPHJD
DYWRUMD��� WD� MH�Y�����E������� LQ������SULND]DQ� WXGL�QD
IRWRJUDILML�� 9� VOHGQMLK� GYHK� SULPHULK� MH� SUHGVWDYLWYL� DY�
WRUMD�R]��QMHJRYHJD�GRVHGDQMHJD�GHORYDQMD�SRVYHáHQ�WXGL
SRVHEHQ�UD]GHOHN�QD�NRQFX�NQMLJH��������R]��QD�QMHQHP
]DYLKNX� �������� 9� ����� WDNR� L]YHPR�� GD� JUH� ]D� ]JR�
GRYLQDUMD�� ]DSRVOHQHJD� Y� SLUDQVNHP� DUKLYX�� NL� MH� KNUDWL
�OMXELWHOM� LQ� SUHXáHYDOHF� 6ORYHQVNH� ,VWUH��� WRUHM� GREHU
SR]QDYDOHF�REPRáMD��NL�JD�RSLVXMH�Y�VYRMHP�YRGQLNX���

]ODVWL� QMHQH� ]JRGRYLQH� LQ� HWQRORJLMH�� 9� ����� MH� VLFHU
SUHGVWDYLWHY�PDQM�QDWDQáQD��D�QH�SXÊáD�QREHQHJD�GYRPD
Y� WR��GD� MH�QMHQ�QDPHQ�SULND]DWL� WYRUFD�NRW�GREUHJD�SR�
]QDYDOFD�LQ�OMXELWHOMD�Y�YRGQLNX�RSLVRYDQHJD�REPRáMD���

9� ����E� ODKNR� QD� SRGODJL� IRWRJUDILMH� VNOHSDPR�� GD� MH
WYRUHF� WXULVWLáQR�NROHVDUVNHJD� YRGQLND� WXGL� VDP� NROHVDU
�SULND]DQ� MH� QDPUHá� Y� NROHVDUVNL� REOHNL� LQ� V� NROHVRP��
QDYHGHQR�SD�MH�WXGL�QMHJRYR�DYWRUVWYR�WUHK�NQMLJ�VRURGQH
WHPDWLNH����7XGL������LPD�OH�HQHJD�DYWRUMD��R�NDWHUHP�SD
SROHJ�LPHQD�LQ�SULLPND�QH�L]YHPR�QLáHVDU�UD]HQ�QMHJRYH
VWRSQMH� L]REUD]EH�� L]SRVWDYOMHQH� ]� QDYHGER� QD]LYD� GU�
SUHG� LPHQRP�� 9VD� RVWDOD� EHVHGLOD� LPDMR� NROHNWLYQHJD
WYRUFD�� ]DQM�H�� YHáLQRPD� L]YHPR� L]� NRORIRQD�� ����� MH
WDNR� QDSLVDOR� WULQDMVW� DYWRUMHY�� ����� SHW�� SUL� ����D� GR
SRGDWND� R� WRáQHP� ÊWHYLOX� QL� PRJRáH� SULWL�� VDM� MH� Y
NRORIRQX�QDYHGHQ�OH�JODYQL�XUHGQLN�� LPHQD� WUHK�DYWRUMHY
VH�SRMDYLMR�RE�SRVDPH]QLK�EHVHGLOQLK�HQRWDK�Y�YRGQLNX�
PHGWHP� NR� VR� WYRUFL� RVWDOLK� EHVHGLOQLK� HQRW� QHLGHQ�
WLILFLUDQL�� ����F� SD� VR� QDSLVDOL� ÊWLUMH� DYWRUML��9� SULPHULK
WXULVWLáQLK�YRGQLNRY�V�NROHNWLYQLP�WYRUFHP�R�SRVDPH]QLK
DYWRUMLK�QH� L]YHPR�QLáHVDU� UD]HQ� LQIRUPDFLMH�R� WHP��ND�

WHUL� GHO� YRGQLND�� WRUHM� NDWHUR� EHVHGLOQR� HQRWR� VR� SUL�
VSHYDOL�� SRQHNRG� VH� WD� LQIRUPDFLMD� QDKDMD� Y� NRORIRQX
������� ����F��� SRQHNRG� VR� DYWRUML� QDYHGHQL� RE� EHVH�
GLOQLK�HQRWDK� �����������D���=GL�VH��GD�PHG� WYRUFHP� LQ
QDVORYQLNRP� QL� KLHUDUKLáQHJD� RGQRVD�� GD� VWD� VL� WRUHM
HQDNRYUHGQD� �� HGLQD� QHHQDNRYUHGQRVW� L]KDMD� L]� VSR�
]QDYQH� QHHQDNRVWL�� WRUHM� L]� WYRUáHYHJD� GREUHJD� �Y
YVDNHP�SULPHUX�EROMÊHJD�RG�QDVORYQLNRYHJD��SR]QDYDQMD
REPRáLM�R]��SUHGPHWQRVWL��R�NDWHULK�SLÊH�Y�YRGQLNX�

1DPHQ�WYRUFD���IXQNFLMD�EHVHGLOD

àH� VNXÊDPR� QD� SRGODJL� RSLVDQLK� RNROLÊáLQ� GRORáLWL
QDPHQ��NL�JD�ÌHOL� WYRUHF� WXULVWLáQHJD�YRGQLND� UHDOL]LUDWL�V
VYRMLP�EHVHGLORP��RSD]LPR�L]UD]LWR�GYRSROQRVW��7YRUáHY
QDPHQ�MH�QDPUHá�GYRMHQ��SUYLá��XSRUDEQLNX�YRGQLND�ÌHOL
SRQXGLWL�ÊWHYLOQH�LQ�PQRJRVWUDQVNH�LQIRUPDFLMH�R�WHPL�EH�
VHGLOD��WM��GRORáHQHP�JHRJUDIVNHP�REPRáMX��Y�QDÊHP�SUL�
PHUX� JUH� ]D� REPRáMH� 6ORYHQVNH� ,VWUH����� LQ� GUXJLá�� SUH�
SULáDWL�JD�ÌHOL��GD�VR�NUDML��NL�MLK�YRGQLN�SUHGVWDYOMD��YUHGQL
QMHJRYHJD�RELVND� LQ�GD�QDM�VH�QD�SRGODJL� WDNÊQHJD�]DYH�
GDQMD� RGORáL� ]D� L]OHW�� SRWRYDQMH�� GRSXVW� QD� SUHGVWDYOMH�
QHP� REPRáMX�� 7RUHM�� SR� HQL� VWUDQL� WYRUHF� SULND]XMH�� WM�
SRVUHGXMH�QDVORYQLNX�GRORáHQR�YHGQRVW��SR�GUXJL�SD�SR�
]LYD��WM��SULGRELYD�QDVORYQLND�]D�VSUHMHP�GRORáHQHJD�VWD�
OLÊáD�� ]D� RSUDYLWHY� GRORáHQHJD� GHMDQMD�� 1D� WHM� SRGODJL
XJRWDYOMDPR��GD� LPDPR�RSUDYND� V�KLEULGQLP�EHVHGLOQLP
WLSRP�� NL� EL� JD� ODKNR� SRLPHQRYDOL� UHSUH]HQWDWLYQR�GL�
UHNWLYQL�

5HDOL]DFLMD�QDPHQD�Y�VWUXNWXUL�EHVHGLOQHJD�WLSD���RSLV
EHVHGLOQH�YUVWH�WXULVWLÞQHJD�YRGQLND

6OHGL�SRVNXV�SULND]D� UHDOL]DFLMH�SULND]RYDOQLK� LQ�SR�
]LYQLK� SUYLQ� Y� EHVHGLOX�� 7H� VR� VL� QD� SUYL� SRJOHG� SURWL�
VORYQH��PHGWHP� NR� QDM� EL� VH� SULND]RYDOQRVW� RGUDÌDOD� Y
MDVQL�LQ�SUHJOHGQL�SUHGVWDYLWYL�LQIRUPDFLM�R�WHPL�EHVHGLOD�
JUH� WRUHM� ]D� REMHNWLYQL� SRO�� MH� SUL� SR]LYQRVWL� SULáDNRYDWL
]ODVWL�VXEMHNWLYQRVW��� WYRUHF�ÌHOL�]� LQIRUPDFLMDPL�YSOLYDWL
QD� QDVORYQLND�� GD� ER� UDYQDO� VNODGQR� ]� QMHJRYLP� QDPH�
QRP��5D]UHÊLWHY��NRQIOLNWD��MH�QDMWL�Y�����YUVWL��QDUDYL�L]SR�
VWDYOMHQLK� LQIRUPDFLM��� L]SRVWDYOMHQH� VR� WLVWH� LQIRUPDFLMH�
NL� VRYSDGDMR� V� WYRUáHYLP� QDPHQRP� R]�� NUHSLMR� QMHJRY
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SR]LY��PHGWHP� NR� VR� WLVWH�� NL� QDPHQX� QH� JUHGR� Y� SULG�
L]SXÊáHQH��� �����QDáLQX��QD�NDWHUHJD�VR� L]SRVWDYOMHQH� LQ�
IRUPDFLMH� SUHGVWDYOMHQH� �� XSRUDEOMHQD� VR� L]UD]QD� VUHG�
VWYD�� WDNWLNH� LQ�VWUDWHJLMH��NL� L]SRVWDYOMHQH� LQIRUPDFLMH�XV�
WUH]QR�PRGLILFLUDMR��WM��SULODJRGLMR�WYRUáHYHPX�QDPHQX�

��� 35,.$=29$/1,� 32/�� 3ULND]RYDOQH� SUYLQH� VH� Y
EHVHGLOLK� DQDOL]LUDQLK� WXULVWLáQLK� YRGQLNRY� NDÌHMR� QD
UD]OLáQH�QDáLQH��1DMSUHM� MH� WX�SRGUREQD� YVHELQVNR�REOL�
NRYQD� VWUXNWXULUDQRVW� �� EHVHGLOR� YRGQLND� MH� JOHGH� QD
YVHELQR�SUHGVWDYOMHQLK�LQIRUPDFLM�SUHJOHGQR�áOHQMHQR�QD
YUVWR�PDQMÊLK��YHáLQRPD�QDVORYOMHQLK��EHVHGLOQLK�HQRW��WM�
VNORSRY�� SRJODYLM�� SRGSRJODYLM�� UD]GHONRY� LSG�� 9VDND
WDNÊQD�EHVHGLOQD�HQRWD�SUHGVWDYOMD� YVHELQVNR�R]�� WHPDW�
VNR�]DRNURÌHQR�FHORWR��NL� MH� VNXSDM�]�RVWDOLPL� VPLVHOQR
RUJDQL]LUDQD� Y� EHVHGLOR� WXULVWLáQHJD� YRGQLND�� 1DPHQ
WDNÊQH� RUJDQL]DFLMH� MH� SUHJOHGQD� LQ� MDVQD� UD]SRUHGLWHY
LQIRUPDFLM� R� WHPL�� YLGQD� ÌH� Y� ND]DOX� YVHELQH�� NL� JD
YVHEXMH� YHáLQD� DQDOL]LUDQLK� YRGQLNRY� ������� �����
����E�� ����F�� ������ ������� YVHK� EHVHGLOQLK� HQRW� Y
ND]DOLK� VLFHU� QL� QDYHGHQLK� �� L]SXÊáHQH� VR� QSU�� WLVWH� Y
PDQMÊLK� RNYLUáNLK��� DOL� GDOMÊL� SRGQDSLVL� VOLN� R]�� IRWR�
JUDILM����NL� MLK�]DUDGL�YVHELQVNH�]DRNURÌHQRVWL�SUDY� WDNR
ODKNR�REUDYQDYDPR�NRW�VDPRVWRMQR�EHVHGLOQR�HQRWR��1D
SRGODJL� SRYHGDQHJD� EL� ODKNR� JRYRULOL� R� OHNVLNRQVNL

RUJDQL]DFLML�EHVHGLOD�WXULVWLáQHJD�YRGQLND��Y�NDWHUL�YVDND
EHVHGLOQD�HQRWD�SUHGVWDYOMD�RSLV�Y�QMHQHP�QDVORYX� L]SR�
VWDYOMHQHJD��JHVOD���RSR]RULWL�MH�SRWUHEQR��GD�VL�VOHGQMD�QH
VOHGLMR� SR� DEHFHGQHP� YUVWQHP� UHGX�� UD]HQ� L]MHPRPD
��������DPSDN�MH�UD]SRUHGLWHY�QDMYHáNUDW�SROMXEQD��3ROHJ
WHJD�MH�SRWUHEQR�ORáHYDQMH�PHG�VSORÊQLPL��W��L��WHKQLáQR�
RUJDQL]DFLMVNLPL�EHVHGLOQLPL�HQRWDPL�� NDNUÊQH� VR�XYRG�
QLN�� YVHELQVNR� LQ� GUXJD� ND]DOD� ������ WDNR� YVHEXMH� NUD�
MHYQR�LQ�VWYDUQR�ND]DOR�������LQ�����F�SD�ND]DOR�NUDMHY�
YVD� VR� XUHMHQD� SR� DEHFHGQHP� YUVWQHP� UHGX��� UD]OLáQL
VH]QDPL� ������ YVHEXMH� VH]QDP� IRWRJUDILM� LQ� QMLKRYLK
DYWRUMHY�� ����� VH]QDP� NUDWLF� LQ� RNUDMÊDY� WHU� VORYDU� QH�
]QDQLK� R]��PDQM� ]QDQLK�� ]ODVWL� QDUHáQLK� L]UD]RY�� ����
VH]QDP� SRPHPEQHMÊLK� WHOHIRQVNLK� ÊWHYLON�� ����D� VH�
]QDP�WUDGLFLRQDOQLK�SULUHGLWHY�LQ�SRPHPEQHMÊLK�WHOHIRQ�
VNLK� ÊWHYLON� WHU�KLÊQLK�QDVORYRY������F� VH]QDP� IUHVN� WHU
SR� NUDMLK� UD]SRUHMHQLK� SRPHPEQHMÊLK� WHOHIRQVNLK� ÊWH�
YLON��� VH]QDP� YLURY� LQ� OLWHUDWXUH� �WD� VH� SRMDYOMD� Y� �����
����� LQ�������� WHU�EHVHGLOQLPL�HQRWDPL��NL� WDNR�DOL�GUX�
JDáH� RSLVXMHMR� JODYQR� WHPR� WXULVWLáQHJD� YRGQLND�� WRUHM
JHRJUDIVNR�REPRáMH� 6ORYHQVNH� ,VWUH���� 6OHGQMH� VR� Y� SR�
VDPH]QLK� YRGQLNLK� RUJDQL]LUDQH� QD� UD]OLáQH� QDáLQH�
HQRWQHJD�QDáHOD�QL�PRJRáH�LGHQWLILFLUDWL���

�� -NEIAN�>AOA@EH=�R�P=G
JAI�KGRENÜGQ!��-EAPNK� KLLK�CAKCN=B�EJ�G=NPKCN=B� �AJAPGA��������&VKH=�����
�-EAPNK� KLLK��AJAÜ=J�HAP=�����LNAOAHFAJ�R�&VKHK�FA�OHQ�>KR=H�GKP�JKP=N�EJ�IAOPJE�LEO=N��+FACKRK�J=FRAÜFA�@AHK�FA�!A�PKPK�KN>A�LK@NK>AJ�KLEO�7AIHFA��,@�HAP=�����@K� ����� FA� EV@AHKR=H� V>ENGK� LAPJ=FOPED� CAKCN=BOGED� G=NP� 1=>QH=A� GE� OK� @=JAO� R� -KIKNOGAI�IQVAFQ� R� -EN=JQ� O� 
A� JAG=F� JFACKREIE
NKGKLEOE�� KLLKR=�V=@JF=�OPR=NEPAR�FA�>EH=�!AH�OEPK�@A�)	&OPNE=�G=NPKCN=BEF=�&OPNA�EV@=J=�HAP=�������� ����?���
�� -NEIAN�P=G
JAC=�LK@J=LEO=�BKPKCN=BEFA!��-K@NQ�JEÜJ=�?ANGRE?=�OR��/KG=�EJ�0A>=OPEF=J=�R��KN
PQ�J=F�>E�>EH=�LKOP=RHFAJ=��A�R�����OPKHAPFQV=CKPKRK�L=�HAP=�������+=RGHFQ>�ORKFE�I=FDJKOPE�OK@E�O�G=IJEPK�OPNADK�J=@�=LOE@K�IA@�����J=FHAL
ED�?ANGR=�J=�0HKRAJOGAI��-K@K>J=
HA� JAGKHEGK� LNALNKOPAF
=� FA� ?ANGRE?=� OR�� )=V=NF=� K>� ?AOPE� LNKPE� 	GNHFAR?Q� J=@� $HAIKI�� 7RKJKRE� J=� I=JF
ED� ?ANGR=D� JEI=FK
�O=IKOPKFJAC=��VRKJEG=�L=Ü�L=�LK�A@AJ�=HE�@R=�REOEP=�J=�LNAOHE?E�=HE�
G=NFE?=D�GKP�PQ�EIAJQFAFK�P=G
JA�	JKOEH?A	�VRKJKR��� �������
�� *A@PAI�GK�OK����������=�EJ������LNE�KLEOKR=JFQ�CAKCN=BOGAC=�K>IKÜF=�OLHK
JAF
E�L=������KLEOQFA�LH=JEJOGA�LKPE�LK�(N=OQ�ÛEÜ=NEFE
EJ��NGEJED������OA�LKORAÜ=�KLEOQ�I=JF
ED�GN=FAR�PKNAF�R=OE�EJ�V=OAHGKR�R�V=HA@FQ�0HKRAJOGA�&OPNA�����>�LNA@OP=RHF=�GKHAO=NOGA�EVHAPALK�?AHKPJAI�EOPNOGAI�LKHKPKGQ�����?�KLEOQFA�GQHPQNJA�=NDAKHK
GA�EJ�QIAPJKOPJKVCK@KREJOGA�H=OPJKOPE� &OPNA������L=�IAOP=�(KLAN&VKH=�EJ�-EN=J�

�� 3������KONA@JFE�@AH�RK@JEG=�LNA@OP=RHF=�JAG=G
AJ��CAOHKRJEG���-K@�LKO=IAVJEIE�ÜNG=IE�OHKRAJOGA�=>A?A@A�OA�P=GK�J=D=F=FK�I=JF
AJ=OHKRHFAJA�>AOA@EHJA� AJKPA� �� �CAOHK�� R� J=OHKRQ� FA� R� >AOA@EHQ� LK@� JFEI� N=VHK�AJK� KV�� KLEO=JK��$AOH=� LNA@OP=RHF=FK� P=GK� H=OPJ=� GKPK>ÜJ=� EIAJ="� LK@� ÜNGK� (� P=GK� JLN�� J=F@AIK� J=OHA@JF=� CAOH=!� (IAPEFOPRK� (JFE�JE?=� (KIAJ� (KJFAJE
PRK� (KL=HE
Ü=� (KLAN� EP=H� =LK@EOPNE=�(KLNOGE�DNE>E�(N=FEJOG=�LK@K>=�(N=O�(N=
GA�F=IA�(N=
GE�LN
QP�EJ�PAN=J�(N=
GE�NK>�(QHPQN=�
����� FA� N=V@AHFAJ� J=� ��� N=V@AHGKR!� ÜA� K@
PAFAIK� KNC=JEV=?EFOGK�PADJEÜJA� N=V@AHGA� KOP=HE� K>N=RJ=R=FK� @KHKÜAJA� LH=JEJOGA� KV�
LKDK@JE
GA� OIANE� VJKPN=F� JFED� L=� OK�LK@NK>JAF
A� ÜHAJEPRA� RAV=JA� J=� LNA@OP=REPAR� LKO=IAVJED� LH=JEJOGED� PKÜG� @KOPKLKR� @K� JFEDJ=N=RJED�=HE�GQHPQNJED�V=JEIERKOPE�R�>HE�EJE�EL@�3� ����� FA� ��� LKCH=REF� GE� OA� LKORAÜ=FK� LNA@OP=REPRE� N=VHEÜJED� LNA@IAPJKOPE� K>IKÜF=� 0HKRAJOGA� &OPNA� O� LKQ@=NGKI� J=� P�� E�� V=HA@FQ!
7AIHFALEOJA� VJ=ÜEHJKOPE� LKGN=FEJA� $AKHK
G=� OAOP=R=� P=H� -K@JA>FA� /=VCE>=J=� VCK@KREJ=� +=OAHF=� 0HKRAJOGA� &OPNA�  PK� LKCH=RFA� FAJ=@=HFA�ÜHAJFAJK�J=� N=V@AHGA�GE�LKO=IEÜJK�K>N=RJ=R=FK�J=OAHF=� EJ� OE�CHA@A�J=� EIAJ=�J=OAHEF� OHA@EFK�LK� =>A?A@JAI�RNOPJAI� NA@Q
0P=R>=NOPRK� R� 0HKRAJOGE� &OPNE� /=OPHEJOGE� ORAP� 0HKRAJOGA� &OPNA� �ER=HOGE� ORAP� ,>EÜ=FE� (QHEJ=NEÜJ=� EJ� REJOG=� LKJQ@>=� PAN� (QHPQNJ=� EJ
NAGNA=PERJ=�LKJQ@>=�����=� FA� N=V@AHFAJ�J=�
AOP� N=V@AHGKR�  +=N=R=�(N=FE� EJ� HFQ@FA�$=OPNKJKIEF=�1QNEOPEÜJ=�LKJQ@>=�(QHPQN=� &JBK
�RAÜEJ=� PAD�L=� OA� 
AJ=@=HFA�ÜHAJE�J=�LKO=IAVJA�AJKPA�
����>� FA� KNC=JEVEN=J� GKP� LNA@OP=REPAR� LKO=IAVJED�IK�JED� GKHAO=NOGED� EVHAPKR� LK� K>IKÜFQ� &OPNA"� RO=GAIQ� K@� EVHAPKR� FA� J=IAJFAJO=IKOPKFJE�OAOP=RAG�R�ÜEC=N�J=OHKRQ�FA�EVLKOP=RHFAJ=�V=�=RPKNF=�GHFQÜJ=� VCK@KREJOG=�CAKCN=BOG=�=NDAKHK
G=�GQHPQNJ=
�H=OPJKOP�EVHAP=LK@J=OHKR� L=� LNA@OP=RHF=� OIAN� GN=FAR� LK� G=PANE� OA� GKHAO=N� J=� LNA@OP=RHFAJAI� EVHAPQ� CE>HFA�� 1=GK� FA� LNA@OP=RHFAJED� ��� EVHAPKR
N=VLKNAFAJED� LK� �� N=V@AHGED�  K@� PAD� OK� �� KLNA@AHFAJE� CAKCN=BOGK� �� 0HKRAJOG=� &OPN=� 0ARANJ=� &OPN=� 0NA@JF=� &OPN=� 'Q�J=� &OPN=� �� L=PAI=POGK���-K�OHA@KRED�Ü=O=�EJ�KVGKPENJA�-KNAÜ=JGA���-=NAJV=JA
�����?� OA�LK� OLHK
JAF
ED�LKCH=RFED�1QNEOPEÜJA� EJBKNI=?EFA�7=VJ=IGE� EV� VCK@KREJA� &OPNA� &OPNOGK� N=OPHEJOPRK� EJ��ER=HOPRK�0NA@JFARA
GABNAOGA�R�&OPNE�&OPNOG=�GQDEJF=�EJ�0NA@JFARA
GE�CN=@KRE�R�&OPNE�R�KONA@JFAI�@AHQ�KONA@KPKÜE�J=�LKO=IAVJ=�K>IKÜF=�EJ�K>ÜEJA�VJKPN=F�JFED"
LK� QIAOPEPRE� K>IKÜF=� J=� EOPNOGE� VAIHFARE@� EJ� KLEOQ� JFACKRA� VCK@KREJA� OHA@E� QIAPJKOPJKVCK@KREJOGE� KLEO� V� K>IKÜFAI� LKRAV=JEDLKO=IAVJED� PKÜG� KV�� GN=FAR� KVJ=ÜAJED� V� V=LKNA@JEIE� 
PAREHG=IE"� PKÜG=I� FA� LKHAC� OHKRAJOGAC=� EIAJ=� LNELEO=J=� PQ@E� EP=HEF=JOG=QOPNAVJE?=��3K@JEG�OA�V=GHFQÜE�O�LKCH=RFE�	LKNPJA�@AF=RJKOPE�(KNEOPJA�EJBKNI=?EFA�EJ��>A?A@JE�OAVJ=I�GN=FAR�



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

'DYRULQ�'8.,à��0LKD�.2'(50$1��%(6(',/1,�7,3�785,67,à1(*$�92'1,.$���23,6�1$0(16.(�6758.785(�%(6(',/1(�9567(�������������

���

1DUDYD� LQIRUPDFLM�� NL� MLK� SULND]XMHMR� YRGQLNL�� MH
GYRGHOQD��D�� WLVWH��NL� LQIRUPLUDMR�R�SRGQHEQLK��QDUDYQLK
R]�� IL]LáQRJHRJUDIVNLK�]QDáLOQRVWLK�RSLVRYDQHJD�REPRá�
MD� �OHJD�� YUHPHQVNH� UD]PHUH�� JHRORÊNH� ODVWQRVWL�� UDVW�
OLQVWYR��ÌLYDOVWYR���QMHJRYHP�]JRGRYLQVNHP�UD]YRMX��NXO�
XUQLK�� DUKHRORÊNLK�� XUEDQLVWLáQLK� WHU� XPHWQRVWQR]JRGR�
YLQVNLK� HOHPHQWLK� �RSLV� FHUNYD�� VDPRVWDQRY�� JUDGRY�
PHVW�� XOLF�� WUJRY�� SRVDPH]QLK�PHVWQLK� LQ� YDÊNLK� VWDYE�
VSRPHQLNRY�� IUHVN�� SUHGPHWRY� LWG���� HWQRORÊNLK� ]QDáLO�
QRVWLK�� WRUHM� QDYDGDK� LQ� RELáDMLK� SUHELYDOVWYD� �RSLV� SR�
VDPH]QLK� SRNOLFQLK� GHMDYQRVWL�� SUD]QLNRY�� NXOLQDULNH
LSG���� ]� REPRáMHP� SRYH]DQLK� ]QDPHQLWLK� RVHEQRVWLK�
XUEDQLVWLáQLK� ODVWQRVWLK� SUHGVWDYOMHQLK� PHVW� �REÊLUQHMÊL
REUDYQDYL� WUJRY�� XOLF�� PX]HMHY�� FHUNYD�� SRPHPEQLK
VWDYE�� XPHWQLÊNLK� GHO� LSG���� E�� WLVWH�� NL� VR� L]UD]LWR
RULHQWLUDQH� QD� QDVORYQLND� �� WXULVWD� LQ� SUHGVWDYOMDMR� ]DQM
UHOHYDQWQH�SUDNWLáQH�LQIRUPDFLMH�R�WXULVWLáQLK�NDSDFLWHWDK
R]�� WXULVWLáQL� LQIUDVWUXNWXUL� REPRáMD� �QDVWDQLWYHQH� PRÌ�
QRVWL�� SURPHWQH� SRYH]DYH�� LPHQD�� KLÊQL� QDVORYL� LQ� WHOH�
IRQVNH�ÊWHYLONH�KRWHORY��DSDUWPDMHY��PX]HMHY��JDOHULM��WX�
ULVWLáQLK� GUXÊWHY�� WXULVWLáQRLQIRUPDFLMVNLK� FHQWURY� LSG���
WUDGLFLRQDOQLK�GRJRGNLK�LQ�SULUHGLWYDK��JRVWLQVNL�R]��NXOL�
QDULáQL�SRQXGEL��PRÌQRVWLK�]D� L]OHWQLÊWYR��SRKRGQLÊWYR�
ÊSRUW� LQ� UHNUHDFLMR��9� SULPHUX� SUYHJD� VNORSD� LQIRUPDFLM
JRYRULPR�R� L]SRVWDYOMDQMX�SULPDUQH�� Y�SULPHUX�GUXJHJD
SD� VHNXQGDUQH� WXULVWLáQH� SRQXGEH� �� ÊHOH� SUHSOHW� REHK
NRPSRQHQW� SRPHQL� SUHGVWDYLWHY� FHORYLWH� WXULVWLáQH� SR�
QXGEH��5D]PHUMH�PHG�REHPD� VNORSRPD� LQIRUPDFLM� MH� Y
SRVDPH]QLK�YRGQLNLK�UD]OLáQR���

-H]LNRYQD�SRGRED�YRGQLNRY�MH�SULND]RYDOQHPX�EHVH�
GLOX�� QDPHQMHQHPX� QDMÊLUÊHPX� QDVORYQLNX�� SULPHUQR
QH]DSOHWHQD�� NRKH]LYQD� LQ� NRKHUHQWQD� SRYH]DQRVW� MH
]DGRYROMLYD� �áH� ]DQHPDULPR� QHNDM� SUDYRSLVQLK� QDSDN��
SUHYODGXMH�VWDQGDUGQL�R]��QRUPLUDQL�NQMLÌQL�MH]LN��9HOLNR
MH�ODVWQLK�LPHQ��]ODVWL�]HPOMHSLVQLK��NDU�JOHGH�QD�GHMVWYR�
GD� MH� YRGQLN� Y� YHOLNL� PHUL� QDPHQMHQ� PQRJRVWUDQVNL
SUHGVWDYLWYL� SUHGPHWQRVWL� GRORáHQHJD� JHRJUDIVNHJD� RE�
PRáMD��QH�SUHVHQHáD�� ,]UD]MH� MH�VSORÊQR� UD]XPOMLYR��SUH�
WHÌQR� WDNÊQL� VR� WXGL� VWURNRYQL�R]��]QDQVWYHQL� WrUPLQL��NL
VH�SRMDYOMDMR��SUL�VOHGQMLK�EROM�NRW�VDPD�SRMDYLWHY�L]VWRSD
YHOLND�GLYHU]LWHWD�GLVFLSOLQ�R]�� YHG�� QD� SRGURáMH� NDWHULK
VRGLMR�� NDU� SULáD� R� SUHSOHWHQRVWL� WXULVWLáQH� GHMDYQRVWL� V
ÊWHYLOQLPL�GUXJLPL� �JOHM�RSRPER��������9�GYHK�YRGQLNLK
������� ������ ]DVOHGLPR� QDUHáQH� L]UD]H�� NL� VR� XVWUH]QR
UD]ORÌHQL����3RYHGL�VR�HQRVWDYQH��VORJ�SROMXGHQ��MDVHQ�LQ
UD]XPOMLY�� 'DOHá� QDMSRJRVWHMÊL� VORJRYQL� SRVWRSHN� R]�
WHPDWVNL�UD]YRM�Y�EHVHGLOX�MH�RSLVRYDQMH���

3RPHPEQD� SULND]RYDOQD� SUYLQD� VR� WXGL� W�� L�� SRQD�
]RULWYH��NL�VH�Y�DQDOL]LUDQLK�EHVHGLOLK�SRMDYOMDMR�SUHGYVHP
Y�REOLNL�IRWRJUDILM��7H�VR�Y�SUHWHÌQL�PHUL�EDUYQH��VWDUHMÊH�]
PRWLYL� L]� EOLÌQMH� SUHWHNORVWL� WXGL� áUQR�EHOH�� SULND]XMHMR
LVWUVNR� LQ�NUDÊNR�SRNUDMLQR�R]�� UD]OLáQH�QDUDYQH�PRWLYH�
PHVWD� WHU� YDVL� R]�� ]DVHONH� LQ� QMLKRYH� GHOH� �WUJH�� XOLFH�
GYRULÊáD��SRVORSMD���]XQDQMRVW� LQ�QRWUDQMRVW�SRVDPH]QLK
WDNR� PHVWQLK� NRW� YDÊNLK� VWDYE�� NXOWXUQH� VSRPHQLNH
�FHUNYH��VDPRVWDQH��XPHWQLÊND�GHOD��DUKHRORÊNH�QDMGEH��
SUHELYDOFH�RE�QMLKRYLK�YVDNRGQHYQLK�RSUDYLOLK� �RELUDQMH
ROMN�� VROLQDUVWYR�� REUH]RYDQMH� YLQVNH� WUWH�� SUD]QRYDQMH
YDÊNHJD�SUD]QLND��� WXULVWH�RE� WXULVWLáQLK�DNWLYQRVWLK�� MHGL
LQ�SLMDáH��0RWLYL� VR� IRWRJUDILUDQL� L]� UD]OLáQLK�SHUVSHNWLY�
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QDMYHá� MH� SDQRUDP�� 3ROHJ� IRWRJUDILM� VH� SRMDYOMDMR� WXGL
VOLNH�� ULVEH�� JUDILNH� LQ� UD]JOHGQLFH�� SRPHPEQR� SULVRWQR
SRQD]RULWYHQR� VUHGVWYR� SD� VR� ÊH� ]HPOMHYLGL� �WDNR
]HPOMHYLGL� LVWUVNHJD�SRORWRND�NRW�RÌMLK�REPRáLM��SRJRVWL
VR� ]HPOMHYLGL�PHVW�� YHOLNRNUDW� Y� VKHPDWVNL� REOLNL�� NL� L]�
SRVWDYOMD� SRVDPH]QH� WRáNH�� UD]ORÌHQH� Y� SULORÌHQL� OH�
JHQGL��WHU�UD]OLáQH�SUHJOHGQLFH����1DÊWHWD�SRQD]RULWYHQD
VUHGVWYD�LPDMR�SUDYLORPD�SRGQDSLVH����SRJRVWR�SD�VH�RE
QMLK� SRMDYOMD� NUDMÊD�� YVHELQVNR� ]DRNURÌHQD� EHVHGLOQD
HQRWD���

��� 32=,91,� 32/�� 5HNOL� VPR� ÌH�� GD� MH� GLUHNWLYQD
IXQNFLMD�QDVSURWQD�UHSUH]HQWDWLYQL�OH�QDYLGH]QR��9�QDGD�
OMHYDQMX� ERPR� VNXÊDOL� SULND]DWL�� QD� NDNÊHQ� QDáLQ� VH� UH�
DOL]LUD� Y� DQDOL]LUDQLK� EHVHGLOLK� R]�� NDNR� VH� SR]LYDQMH
SUHSOHWD�V�SULND]RYDQMHP��3UHSOHWDQMH�QDMSUHM�RSD]LPR�Y
XYRGQLNX�� JOHGH� QD� WR�� GD� MH� QMHJRYD� QDORJD� RELáDMQR
SUHGVWDYLWL� YVHELQR� SXEOLNDFLMH�� RSLVDWL� RNROLÊáLQH� QMH�
QHJD�QDVWDQND� LQ� L]SRVWDYLWL�DYWRUMHY�RGQRV� WDNR�GR�YVH�
ELQH� NRW� GR� SXEOLNDFLMH� VDPH� �JUH� WRUHM� ]D�PHWDR]QDNH
EHVHGLOD��� EL� ELOR� SULáDNRYDWL�� GD� ER� Y� QMHP� QDMEROM
QHSRVUHGQR� L]UDÌHQ� WYRUáHY� QDPHQ�� Y� QDÊHP� SULPHUX
WRUHM�SULND]RYDQMH� LQ�SR]LYDQMH��8JRWRYLPR� ODKNR��GD� MH
Y� XYRGQLNLK��� QDMYHáNUDW� QHSRVUHGQR� L]UDÌHQ� VDPR
SULND]RYDOQL�QDPHQ��XYRGQLN�Y������ WDNR�QDYDMD��GD� MH
YRGQLN� HQD� RG� ��� NQMLJ� VHULMH�� NDWHUH� QDPHQ� MH� SUHG�
VWDYLWHY� 6ORYHQLMH�� L]� áHVDU� L]KDMD�� GD� SULáXMRáD� SXEOL�
NDFLMD�SUHGVWDYOMD�REPRáML�3ULPRUMD� LQ�.UDVD��XYRGQLN�Y
����� L]SRVWDYOMD�RGORáLWHY�]DORÌQLND� �� 3ODQLQVNH� ]YH]H
6ORYHQLMH�� GD� L]GD� QDWDQáQHMÊL� RSLV� SODQLQVNLK� SRWL� QD
REPRáMX�6ORYHQVNH�,VWUH��àLáDULMH��.UDVD�LQ�%UNLQRY��NL�VR
ELOL� Y� GRWHGDQMLK� VRURGQLK� SXEOLNDFLMDK� �SRYUÊLQVNL��
SRYUÊQL�LQ�REUREQL��XYRGQLN�Y������SUDYL����������GD�ÌHOL
YRGQLN� EUDOFX� �QRWUDQMRVW� 6ORYHQVNH� ,VWUH� DOL�� NRW� WHPX
GHOX� SRJRVWR� SUDYLPR�� ]DOHGMH� VORYHQVNH� REDOH� SUHG�
VWDYLWL� NDU� VH� GD� FHORVWQR�� L]� YUVWH� ]RUQLK� NRWRY��1DMSR�
PHPEQHMÊL� MH� RSLV� SRVDPH]QLK� YDVL� LQ� SRPHPEQHMÊLK

]DVHONRY��QLVPR�SD�SR]DELOL�QLWL�QD�QDUDYQR��DUKLWHNWXUQR
LQ�GUXJR�NXOWXUQR�GHGLÊáLQR� LQ�]QDáLOQRVWL��NL� MLK�QD� WHP
SURVWRUX�QH�PDQMND��6�WR�SXEOLNDFLMR�9DV�ERPR�SRSHOMDOL
WXGL�GR�PDQM�REOMXGHQLK�NUDMHY�LQ�9DV�VH]QDQLOL�]�QMLPL���
XYRGQLN�Y������SUDYL������GD�SXEOLNDFLMD��SUHGVWDYOMD�,VWUR
Y� YVHM� QMHQL� SHVWUL� SRGREL��� ]ODVWL� SD� QMHQR� ]JRGRYLQR�
NXOWXUR�� XPHWQRVW� WHU� WXULVWLáQR� SRQXGER�� 7XGL� VLFHU� Y
XYRGQLNLK� SUHYODGXMHMR� SULND]RYDOQH� SUYLQH�� HGHQ� RG
XYRGQLNRY�Y������]JRÊáHQR�SUHGVWDYOMD�IL]LáQR��LQ�GUXÌ�
EHQRJHRJUDIVNH�]QDáLOQRVWL�RSLVRYDQHJD�REPRáMD��GUXJL
SD� SRMDVQMXMH� YVHELQVNR� RUJDQL]LUDQRVW� YRGQLND� LQ� GDMH
QDYRGLOD�]D�QMHJRYR�XSRUDER��SUYL�XYRGQLN�Y������RSL�
VXMH� GROJROHWQR� XUHMDQMH� Y� YRGQLNX� SUHGVWDYOMHQLK� SOD�
QLQVNLK� SRWL�� GUXJL� VH� SRVYHáD� SURFHVX� QDVWDMDQMD� EHVH�
GLOD� YRGQLND� WHU� VH� ]DKYDOMXMH� YVHP� VRGHOXMRáLP�� WUHWML
SUHGVWDYOMD� QDYRGLOD� ]D� XSRUDER� YRGQLND�� áHWUWL� SULQDÊD
VORYDU�QH]QDQLK�L]UD]RY��SHWL�SD�SUDNWLáQH�QDSRWNH�Y�YH]L
]� JLEDQMHP� Y� REPHMQHP� SDVX�� NDPRU� VRGLMR� SUHG�
VWDYOMHQH�SODQLQVNH�SRWL��XYRGQLN�Y������]JRÊáHQR�RSL�
VXMH�]JRGRYLQVNH��JHRJUDIVNH��NXOWXUQH� LQ�HWQRORÊNH� ODVW�
QRVWL� ]DOHGMD� 6ORYHQVNH� ,VWUH�� XYRGQLN� Y� ����D� QDÊWHYD
WXULVWLáQH� NDSDFLWHWH� REPRáMD�� XYRGQLND� Y� ����� QDÊWH�
YDWD�Y�YRGQLNX�XSRUDEOMHQH�YLUH� LQ� OLWHUDWXUR��RSR]DUMDWD
QD� SUHPLQXOHJD� IRWRJUDID� LQ� REOLNRYDOFD� YRGQLND�� VH
]DKYDOMXMHWD�YVHP�VRGHOXMRáLP�WHU�RSLVXMHWD�RUJDQL]DFLMR
YRGQLND�� XYRGQLN� Y� ����� RSLVXMH� LVWUVNR� ]JRGRYLQR�
8YRGQLN� Y� ����E� SUHGVWDYOMD� L]MHPR�� VDM� HGLQL� QHSR�
VUHGQR� L]SRVWDYOMD� SR]LYQR� IXQNFLMR� YRGQLND�� �1DM� ER
YRGQLN�RURGMH��QDM�ER�LVNUD�]D�YÌLJ�YDÊLK�SRWHQFLDORY��7UL�
GYH��HQD��JUHPR��� ����3R]LYQRVW� VH�Y�XYRGQLNLK� OH� UHGNR
SRMDYL� QHSRVUHGQR���� 9HOLNR� YHá� MH� SRVUHGQRVWL�� NRW� MH
QSU�� UDED� MH]LNRYQLK� VUHGVWHY� V�SR]LWLYQR�NRQRWDFLMR�R]�
HNVSUHVLYQLK��áXVWYHQR�REDUYDQLK�L]UD]RY�LQ�IRUPXODFLM��V
NDWHULPL� VH� SRVUHGXMHMR� R]�� PRGLILFLUDMR� LQIRUPDFLMH�� R
NDWHULK� VH� SRURáD���� 1DVOHGQMD� YUVWD� SRVUHGQHJD� SR]L�
YDQMD�MH�L]SRVWDYOMDQMH�WXULVWLáQLK�DNWLYQRVWL�R]��]DQMH�UH�
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GAC=�NK>=�EJ�@NQCK@��  ����
"�0HKRAJOG=�&OPN=� FA�AJK�J=F>KHF�LNERH=ÜJED� EJ�RVJAIENHFERED�LK@NKÜEF�R�0NA@JFE
"RNKLE� ����
"�,>=H=�&OPNA�FA�@NQC=ÜAJ�LNEF=VJAF
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OHYDQWQLK� LQIRUPDFLM����3RVUHGQL�SR]LYQL�HOHPHQW� MH� WXGL
Y]SRVWDYOMDQMH�SRYH]DYH� ]�QDVORYQLNRP� SUHNR� QDJRYDU�
MDQMD�LQ�REUDáDQMD�QD�QDVORYQLND���

7XGL�Y�RVUHGQMHP�GHOX�DQDOL]LUDQLK� YRGQLNRY�QDMGH�
PR�SRGREQR�L]UDÌDQMH�SR]LYQHJD�QDPHQD��NRW�VH�NDÌH�Y
XYRGQLNLK�� 1HSRVUHGQHJD� SR]LYDQMD� SUDY]DSUDY� QL���

WROLNR� YHá�SD� MH�SRVUHGQRVWL��NL� VH� NDÌH� QD� UD]OLáQH� QD�
áLQH��1DMSUHM�MH�WX�REUDáDQMH�QD�QDVORYQLND��QDMSRJRVWHMH
Y����RVHEL�PQRÌLQH����Y� IXQNFLML�Y]SRVWDYOMDQMD� LQ�Y]GU�
ÌHYDQMD� VWLND�]�QDVORYQLNRP� MH� UDED� ��� RVHEH�PQRÌLQH�
SRVHEHM�SRJRVWD�Y�YRGQLNLK��NL�RSLVXMHMR�SRWHN�GRORáHQLK
L]OHWRY� ������� ����E����� 3UL� WHP� JUH� SUDY]DSUDY� ]D� SR�

YH]RYDOQR� R]�� HNVSUHVLYQR� IXQNFLMR�� NL� SD� MH� Y� QDÊHP
SULPHUX�SRGUHMHQD�SR]LYQL��VH�SUDYL���SUHNR�SRYH]DYH�]
QDVORYQLNRP� VH� XVWYDUL� SULPHUQD� SRGODJD� ]D� L]UHN� SR�
VUHGQHJD�SR]LYD����3RYH]RYDOQRVW� MH�SULVRWQD� WXGL�Y�QD�
VOHGQML�� Y� YHáLQL� YRGQLNRY� L]UHGQR� SRJRVWL� SUYLQL�� WM�� Y
XSRUDEL� MH]LNRYQLK� VUHGVWHY� V� SR]LWLYQR� NRQRWDFLMR��� LQ
áXVWYHQR� ]D]QDPRYDQLK�R]�� HNVSUHVLYQLK� L]UD]LK� LQ� IRU�
PXODFLMDK����D�SR]QDYDQMH�RNROLÊáLQ�SRMDYOMDQMD�EHVHGLOD
WXULVWLáQHJD� YRGQLND� QH� SXÊáD� GYRPD�� GD� SULPDUQD
IXQNFLMD� WRYUVWQLK� VUHGVWHY�QL� �]JROM�� Y]GUÌHYDQMH� VWLND� ]
QDVORYQLNRP��DPSDN�SUHGYVHP�PRGLILFLUDQMH� LQIRUPDFLM
]�QDPHQRP��GD� VH�SUHGPHWQRVW��R�NDWHUL� VH�SRURáD��SUL�

�� (@KNGKHE�OA�>K�J=�PAD�K>IKÜFED�IQ@EH�@HFA�Ü=O=�>K�>KC=PAF
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NDÌH�áLP�EROM�SULYODáQR��]DQLPLYR��WRUHM�WDNÊQR��NL�WYRUFD
QH�SXÊáD� UDYQRGXÊQHJD� LQ�QH�ER�SXVWLOD�QLWL�QDVORYQLND�
áH� VL� MR�ER� RGORáLO� RJOHGDWL� �� SRQRYQR� JUH� WRUHM� ]D� SR�
VUHGQR� SR]LYQRVW�� (NVSUHVLYQRVW� V� SR]LYQR� IXQNFLMR� MH
SULVRWQD� WXGL� Y� SRVDPH]QLK� EHVHGLOQLK� HQRWDK�� NL� VR
SUDY]DSUDY� XPHWQRVWQD� EHVHGLOD� R]�� ]� QMLPL� L]ND]XMHMR
GRORáHQH�VRURGQRVWL����1DGDOMH�SRVUHGQR�SR]LYQRVW�RSD�
]LPR�Y�XSRUDEL�YUHGQRWHQMVNLK� L]UD]RY��� LQ�QHQD]DGQMH
WXGL�Y�IRWRJUDILMDK��V�VLFHU�SULPDUQR�SULND]RYDOQR�YORJR���
WD� VH� NDÌH� Y� GYHK� QMLKRYLK� ODVWQRVWLK�� HVWHWVNRVWL� LQ� SUL�
YODáQRVWL�WHU�SULND]RYDQMX�QH�OH�RSLVRYDQH�SUHGPHWQRVWL�
SDá� SD� WXGL� ÊWHYLOQLK� WXULVWLáQLK� DNWLYQRVWL� �REHGRYDQMH�
NRSDQMH�� VRQáHQMH�� VSUHKDMDQMH�� NROHVDUMHQMH�� SRKRG�
QLÊYR��SUHYDÌDQMH�]�ODGMR��RJOHGRYDQMH�PX]HMHY��RELVNR�
YDQMH�SULUHGLWHY� LSG����3ULPDUQR�SR]LYQR� IXQNFLMR�RSUDY�
OMDMR� WXGL� RJODÊHYDOVND� EHVHGLOD�� NL� VR� YORÌHQD� Y� SRVD�
PH]QH�YRGQLNH���

6./(31(�8*2729,79(

%HVHGLOD�WXULVWLáQLK�YRGQLNRY�VPR�JOHGH�QD�RNROLÊáLQH
QMLKRYHJD�SRMDYOMDQMD�XYUVWLOL�Y�UHSUH]HQWDWLYQR�GLUHNWLYQL
EHVHGLOQL�WLS��NDU�SRPHQL��GD� MH�QDPHQ�QMLKRYHJD� WYRUFD
QD� HQL� VWUDQL� SULND]RYDWL�� WRUHM� QDVORYQLNX� SRVUHGRYDWL�
SUHGVWDYLWL� LQIRUPDFLMH� R� GRORáHQL� SUHGPHWQRVWL� R]�
VWYDUQRVWL��SR�GUXJL�VWUDQL�SD�SR]LYDWL��WRUHM�QD�QDVORYQLND
YSOLYDWL� WDNR�� GD� ER� RSUDYLO� GRORáHQR� GHMDQMH�� VSUHMHO
GRORáHQR�VWDOLÊáH��9�NRQNUHWQHP�SULPHUX�JUH�]D�EHVHGLOD�
NL� ÌHOLMR� SRVUHGRYDWL�PQRJRVWUDQVNH� LQIRUPDFLMH� R� JHR�
JUDIVNHP� REPRáMX� 6ORYHQVNH� ,VWUH� �ODKNR� WXGL� R� ÊLUÊHP
REPRáMX�� LQ� QDVORYQLND� �� SRWHQFLDOQHJD� WXULVWD� SUHSUL�
áDWL�� GD� VH� QD� SRGODJL� SUHGVWDYOMHQHJD� RGORáL� ]D� SRWR�
YDQMH��L]OHW�R]��GRSXVW�QD�SUHGVWDYOMHQHP�REPRáMX��3R]L�
YDMR�JD�WRUHM��QDM�SRVWDQH�WXULVW�LQ�QDM�]D�VYRMR�GHVWLQDFLMR
L]EHUH� 6ORYHQVNR� ,VWUR��*OHGH� QD� VWDQGDUGQR� UHDOL]DFLMR
LGHQWLILFLUDQLK� QDPHQRY� Y� DQDOL]LUDQLK� EHVHGLOLK� ODKNR
UHáHPR�� GD� VR� VWLOQR� QH]D]QDPRYDQH� QDVOHGQMH� SUYLQH

EHVHGLOQH�YUVWH�WXULVWLáQHJD�YRGQLND��D��SULND]RYDOQL�SRO��
OHNVLNRQVND� RUJDQL]DFLMD� �PQRÊWYR� PDQMÊLK� EHVHGLOQLK
HQRW� MH� VPLVHOQR�RUJDQL]LUDQR� Y� HQRWQR� EHVHGLOR� WXULVWL�
áQHJD�YRGQLND���SUHGVWDYLWHY�GYHK�YUVW�LQIRUPDFLM��SUHWHÌ�
QR� SUHGPHWQRVWQLK� �JHRJUDIVNH�� ]JRGRYLQVNH�� NXOWXUQH�
HWQRORÊNH�LSG��ODVWQRVWL�RSLVRYDQHJD�REPRáMD�� LQ�SUHWHÌ�
QR� WXULVWLáQR� UHOHYDQWQLK� �LQIRUPDFLMH� R� WXULVWLáQL� LQIUD�
VWUXNWXUL�R]�� WXULVWLáQLK�NDSDFLWHWDK�RSLVRYDQHJD�REPRá�
MD���UDED�VWDQGDUGQHJD�NQMLÌQHJD�MH]LND�V�VSORÊQR�UD]XP�
OMLYLPL� L]UD]L� LQ� WrUPLQL�� QH]DSOHWHQLPL� SRYHGPL� LQ� SR�
OMXGQLP� VORJRP�� RSLVRYDQMH� NRW� QDMSRJRVWHMÊD� YUVWD� WH�
PDWVNHJD� UD]YRMD��ERJDWD�XSRUDED� SRQD]RULWYHQLK� VUHG�
VWHY� �IRWRJUDILMH��]HPOMHYLGL��SUHJOHGQLFH� LWG����E��SR]LYQL
SRO� �� JUH� ]D� SRVUHGQR� SR]LYDQMH�� NL� VH� L]UDÌD� SUHNR
QDJRYDUMDQMD� LQ� REUDáDQMD� QD� QDVORYQLND� Y� ��� RVHEL
PQRÌLQH��Y]SRVWDYOMDQMD� VWLND�]�QDVORYQLNRP�]�XSRUDER
��� RVHEH�PQRÌLQH�� XSRUDEH� MH]LNRYQLK� VUHGVWHY� V� SR]L�
WLYQR� NRQRWDFLMR�� áXVWYHQR� REDUYDQLK� R]�� HNVSUHVLYQLK
L]UD]RY� LQ� IRUPXODFLM�� YUHGQRWHQMVNLK� L]UD]RY� WHU� SULVRW�
QRVWL�XPHWQRVWQLK�R]��XPHWQRVWQLP�VRURGQLK�EHVHGLO��RG�
ORPNRY�

8JRWRYLPR�ODKNR��GD�VRGLMR�SULND]RYDOQH�SUYLQH�SUH�
WHÌQR� QD� SRGURáMH� REMHNWLYQRVWL�� SR]LYQH� SUYLQH� SD� QD
SRGURáMH� VXEMHNWLYQRVWL�� VOHGQMH� SULGRELYDMR� QDVORYQLND
LQ�PRGLILFLUDMR�SULND]RYDQR�SUHGPHWQRVW�V�FLOMHP�QDUHGLWL
MR� SULYODáQR� LQ� ]DQLPLYR� �� QD� WDN� QDáLQ� RSUDYOMDMR
SRVUHGQR� SR]LYDQMH�� PHGWHP� NR� VH� QHSRVUHGQL� SR]LYL
SRMDYLMR� L]UHGQR� UHGNR�� SUHWHÌQR� Y� XYRGQLK� EHVHGLOLK�
$QDOL]LUDQH�YRGQLNH�ODKNR�UD]SRUHGLPR�SR�OHVWYLFL�JOHGH
QD� WR�� NDWHUL� RG� SRORY� MH� EROM� L]UD]LW�� PHGWHP� NR� VH� Y
����� UHDOL]LUD� VNRUDM� L]NOMXáQR� OH� SULND]RYDOQL� QDPHQ�
SUHGVWDYOMD� ����D� GUXJR� VNUDMQRVW� �� QMHJRYD� SUHWHÌQD
SR]LYQRVW� JD� SULEOLÌXMH� ÌH� RJODÊHYDOVNLP� EHVHGLORP� �Y
QHNDWHULK� YRGQLNLK� VH� VLFHU� SRMDYOMD� GRORáHQR� ÊWHYLOR
RJODÊHYDOVNLK� EHVHGLO��� 2VWDOL� YRGQLNL� VL� VOHGLMR� RG
SULND]RYDOQRVWL�N�SR]LYQRVWL�Y�QHNDNR�VOHGHáHP�YUVWQHP
UHGX������������������������F������E���������
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�� 2RK@JEG�R������N=V@AHAG�GFAN��LK@FAPF=�LKJQF=FK�ORKFA�EV@AHGA�EJ�OPKNEPRA�� EIAJQFA�V=�ROA>EJOGE�OGHKL�OAOP=RJE� EJ�AJ=GKRNA@JE�@AH
�LNENKÜJEG=����J=�GKJ?Q�RK@JEG=�OE�P=GK�R�OPNJFAJAI�V=LKNA@FQ�OHA@E����KCH=OKR"�R������EJ������OP=�KCH=O=��"�R�����=�J=F@AIK�>K@EOE>AOA@EH=� GE� OK� R� ?AHKPE� KCH=
AR=HOG=�  JLN�� KCH=OE� V=� @KHKÜAJK� NAOP=RN=?EFK� V=� @KHKÜAJK� V@N=REHE
ÜA� V=� N=VHEÜJA� DKPAHA� V=� EVHAP� R�AJAPGA�V=�LKNPKNK
GE�G=VEJK�V=�PQNEOPEÜJA�LNENA@EPRA
�>K@EOE�OA�KCH=
AR=HOGA�LNREJA�LKF=RHF=FK�R�LNEI=NJK�JAKCH=
AR=HOGED�>AOA@EHJEDAJKP=D�JLN�!�-NELKNKÜ=IK�R=I�GJFE�E?K�(KOKRAHKR=�LKP�=RPKNF=�-=RH=�0GNEJF=NF=�GE�FK�FA�EV@=H=�K>ÜEJ=�0A�=J=�K>�OPKHAPJE?E�LAOJEGKRAC=
NKFOPR=��1AD�V=@JFED�FA�JAG=F�PQ@E�R�KOP=HED�RK@JEGED�JLN�!�%GN=PE�V�RK@JEGKI�FA�LNELN=RHFAJ�PQ@E�VAIHFARE@�V�K>IKÜF=�0HKRAJOGA�&OPNA
ÛEÜ=NEFA��NGEJKR�EJ�(N=O=�EJ�PK�R�N=VIANFQ��!��������-H=JEJ?E�GE�FED�>K�RK@EH=�LKP�LK�PAI�@AHQ�0HKRAJEFA�J=F�RK@JEG�QLKN=>HF=FK�OGQL=FO�G=NPK� ����
"�*A@�EV>N=JA�NAOP=RN=?EFA�OK@E�0GELAN�R�I=NEJE�GE�LKHAC�EVFAIJAC=�LKCHA@=�J=�IKNFA�N=VR=F=�V�EV>N=JEIE�IAOJEIE�FA@IE
EJ�>KC=PK�EV>ENK�NE>�EJ�@NQCED�@K>NKP�EV�F=@N=JOGED�CHK>EJ� ����
�

�� 2CKPKREPRA� =J=HEVA� V=RN=Ü=FK� PN@EPAR� GE� LN=RE� @=� OK� >AOA@EH=� PQNEOPEÜJED� RK@JEGKR� �J=LEO=J=� KGKNJK� R� LQ
ÜK>JAI� JALNERH=ÜJAI
J=LKH�OPNKGKRJAI�FAVEGQ��%���9�0K@K>J=�V=OJKR=�P=GED�>AOA@EH�JKR=�>KHF�>KC=P=�ROA>EJ=�>E�OARA@=�RLHER=H=�PQ@E�J=�FAVEGKRJK�GQHPQNKOLKNKÜEH�J=�KLQ
Ü=JFA�OQDAC=�	QN=@JE
GAC=	�K>N=RJ=R=JF=�LK@=PGKR�EJ�O� PAI�J=�RAÜFK�EVN=VJK�O=IKV=RAOP�� -KCKNAHA?�0N
AJ�������
��� N=VAJ������J=INAÜ�ROE� =J=HEVEN=JE�RK@JEGE� EVG=VQFAFK� OHEGKREPK� �LNERH=ÜJK�� EVN=�=JFA� G=N� LKF=OJFQFAIK�V�JFEDKREI�LKVERJEI
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*OHGH� QD� SRYHGDQR� VH� ODKNR� VWULQMDPR� ]� XJRWRYLW�
YDPD� R� SROMXGQR]QDQVWYHQLK� EHVHGLOLK�� NDPRU� VH� JOHGH
QD� VWDQGDUGQR� IXQNFLMVNR]YUVWQR�NODVLILNDFLMR� �7RSRULÊLá�
QDMSRJRVWHMH� XYUÊáDMR� EHVHGLOD� WXULVWLáQLK� YRGQLNRY�� GD
VR�Y�SULPHUMDYL�]�]QDQVWYHQLPL��NL�VR�XVPHUMHQD�SUHWHÌQR
QD� SUHGPHW�� SUHFHM� EROM� XVPHUMHQD� QD� QDVORYQLND� �6D�
MRYLF�� ������ ����� WHU� GD� QMLKRY� WYRUHF� ]� QDPHQRP
SULGELWYH�R]��SULWHJQLWYH�QDVORYQLND�Y�EHVHGLOR�YNOMXáXMH
]D�]QDQVWYHQL� MH]LN�QHWLSLáQH�SUYLQH�� NRW� VR� QHSRVUHGQL
VWLN��SUHSULáHYDOQRVW�LQ�áXVWYHQRVW��.UÌLÊQLN�.ROÊHN�������
�����2E� WHP�VH�PRUDPR�]DYHGDWL��GD�XJRWRYLWYL� L]KDMDWD
L]� UD]ODJDQMD� QDUDYH� SROMXGQR]QDQVWYHQHJD� EHVHGLOD� Y
RGQRVX�GR�]QDQVWYHQHJD�� L]� LVNDQMD� VRURGQRVWL� LQ� UD]OLN
PHG�HQR�LQ�GUXJR�YUVWR�EHVHGLO��NDU�]D�QDV�QL�UHOHYDQWQR�
SUL�RSLVRYDQMX�EHVHGLOQH�YUVWH� WXULVWLáQHJD� YRGQLND� VPR
QDPUHá� QMHQH� ODVWQRVWL� RSUHGHOMHYDOL� VDPH� QD� VHEL�� LQ
VLFHU�SUHGYVHP�NRW�RGUD]�WYRUáHYHJD�QDPHQD�R]��IXQNFLMH
VSUHPLQMDQMD�� YSOLYDQMD� QD� ]XQDMMH]LNRYQR� GHMDQVNRVW� �
SRVDPH]QD�EHVHGLOD��EHVHGLOQH�YUVWH�R]��IXQNFLMVNH�]YUVWL
�áH�XSRUDELPR�VWDQGDUGQR�VWUXNWXUDOLVWLáQR� WHUPLQROJLMR�
VH� PHGVHERMQR� ORáLMR� JOHGH� QD� WR�� ]D� NDNÊQH� YUVWH
YSOLYDQMH� JUH� �6NXELF��0LNROLá��� 6NODGQR� ]� RSUHGHOLWYLMR
QDPHQVNH� VWUXNWXUH� WXULVWLáQHJD� YRGQLND� NRW� UHSUH]HQ�
WDWLYQR�GLUHNWLYQH�ODKNR�DQDOL]LUDQR�EHVHGLOQR�YUVWR�EUH]
WHÌDY� XYUVWLPR� QD� SRGURáMH� 6NXELáHYHJD� VSRURáDQMVNR�
YSOLYDQMVNHJD�R]��SUDJPDWLáQHJD�GLVNXU]D��NDWHUHJD�ELVW�

YHQD�]QDáLOQRVW� MH�ÌHOMD� WYRUFD��GD�QDVORYQLN�QD�SRGODJL
LQIRUPDFLM�� NL� VH�PX� MLK� SRVUHGXMH� Y� EHVHGLOX�� SULODJRGL
VYRMH�PLÊOMHQMH�LQ�GHORYDQMH��NDU�SRYVHP�VRYSDGD�]�QDÊR
DQDOL]R�� NL� MH� SRND]DOD�� GD� WYRUHF� WXULVWLáQHJD� YRGQLND
VLFHU�SULND]XMH� �R]�� LQIRUPLUD�� VSRURáD���YHQGDU�QD�GROR�
áHQ��]DQM�SULNODGHQ�QDáLQ��V�áLPHU�SR]LYD��R]��YSOLYD���3R
0LNROLá� JUH� WRUHM� ]D� YSOLYDQMH� �GLUHNWLYQD� IXQNFLMD�� QD
QDVORYQLNRYR�YHGQRVW� �UHSUH]HQWDWLYQD� IXQNFLMD���3Dá�SD
VPR� Y]SRVWDYOMDQMH� 6NXELáHYHJD� �]DXSDQMD� YUHGQHJD�
WYRUFD�� NL� QDM� EL� ELO� NOMXáHQ� SRJRM� ]D� GHORYDQMH� VSR�
URáDQMVNR�YSOLYDQMVNHJD� GLVNXU]D� �QDVORYQLN� ER� QDPUHá
ODÌMH�VSUHMHO�LQIRUPDFLMH��áH�PX�MLK�SRVUHGXMH��SULPHUQD�
RVHED��� RSD]LOL� OH� Y� WUHK� YRGQLNLK� �� Y� ����E�� ����� LQ
������ 9� YVHK� WUHK� SULPHULK� VH� DYWRUMD� L]SRVWDYOMD� NRW
QHNRJD��NL�VH�SRNOLFQR�LQ�DOL�OMXELWHOMVNR�WDNR�DOL�GUXJDáH
XNYDUMD� ]� REPRáMHP� 6ORYHQVNH� ,VWUH� R]�� LPD� ]� QMLP
ERJDWH� L]NXÊQMH��QDYDMD�VH�QMHJRYR�SUHGKRGQR�DYWRUVWYR
GHO� �SXEOLNDFLM�� GRNXPHQWDUQLK� ILOPRY�� V� VRURGQR� WHPD�
WLNR� �� JUH� VNUDWND� ]D� QHNRJD�� NL� MH� GREHU� SR]QDYDOHF� Y
YRGQLNX� SUHGVWDYOMHQHJD� REPRáMD� LQ� NL� PX� QDVORYQLN
ODKNR�]DXSD��9�SULPHUX�RVWDOLK�SHWLK�YRGQLNRY�MH�DYWRUMHY
SUDYLORPD�YHá��QLKáH�RG�QMLK�SD�QL�SRVHEHM�L]SRVWDYOMHQ�Y
VPLVOX�SRNOLFQLK�UHIHUHQF��OMXELWHOMVNLK�L]NXÊHQM�DOL�SRVHE�
QLK�GRVHÌNRY�Y�]YH]L� V�SUHGVWDYOMHQLP�REPRáMHP��Y� WHK
SULPHULK� Y� XYRGQLNLK� QDPHVWR� DYWRUMHY� QDVWRSDMR� XUHG�
QLNL�DOL�SD�DYWRU�XYRGQLND�QL�LGHQWLILFLUDQ�

7+(�7(;7�7<3(�2)�$�7285,67�*8,'(%22.���287/,1,1*�7+(�,17(17,21$/
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8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��GDYRULQ�GXNLF#]UV�XSU�VL

0LKD�.2'(50$1
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��PLKD�NRGHUPDQ#]UV�XSU�VL

6800$5<

7KH�EDVLF�SXUSRVH�RI�WKLV�SDSHU�LV�WR�GHVFULEH�D�W\SH�RI�WH[W���D�WRXULVW�JXLGH��ZKLFK�KDV�QRW�\HW�EHHQ�DQDO\VHG�LQ�WKH
VFRSH�RI�6ORYHQH�OLQJXLVWLFV��2XU�WKHRUHWLFDO�VWDUWLQJ�SRLQWV�UHSUHVHQW�D�FURVV�VHFWLRQ�RI�ILQGLQJV�IURP�WKH�ILHOGV�RI�WH[W
OLQJXLVWLFV��SUDJPDOLQJXLVWLFV��DQG� IXQFWLRQDO�VW\OLVWLFV��2XU�EDVLF�UHVHDUFK�XQLW� LV� WKH� WH[W�DV�GHILQHG�E\�'UHVVOHU�DQG
%HDRXJUDQG� �� D� FRPPXQLFDWLRQ� SKHQRPHQRQ� WKDW�PHHWV� WKH� VHYHQ� VWDQGDUGV� RI� WH[WXDOLW\�� 7KH� WH[WV� WKDW� DULVH� LQ
HYHU\GD\�FRPPXQLFDWLRQ�FDQ�EH�RUJDQLVHG��DFFRUGLQJ�WR�WKHLU�DIILQLWLHV�DQG�GLIIHUHQFHV��LQWR�YDULRXV�WH[W�W\SHV��WKDW�LV
WH[W�FODVVHV�ZLWK�GRPLQDWLQJ�FRPPRQ�WUDLWV��7KH�WUDLWV�UHIHU�SULPDULO\�WR�WKH�DUUD\�RI�VSHFLILF�OLQJXLVWLF�RU�H[SUHVVLRQDO
PHDQV� WKDW� DUH� RUJDQLVHG� LQ� D� VSHFLILF� PDQQHU� ZLWKLQ� D� FHUWDLQ� WH[W�� :LWK� WKLV� LQ� PLQG� ZH� UHIHU� WR� VW\OLVWLF
�QRQ�PDUNHGQHVV���WKH�VWLOLVWLFDOO\�QRQ�PDUNHG�HOHPHQWV�UHSUHVHQW�VWDQGDUG�HOHPHQWV�DQG�WKHUH�XVH�LV�FXVWRPDU\�LQ�D

J=IAJKI��,>� PAI� FA� PNA>=�LNELKIJEPE� @=� FA�VCKNJFE� J=RA@AG�J=OP=H� H�� �����  PA@=F� FA� LKPAG=HK� OPNKGKRJK�KV�� VJ=JOPRAJK� ONAÜ=JFAV>KNJEG�NABAN=PKR�FA�EV
AH�H������
�IA@PAI�GK�OP=���K@�=J=HEVEN=JED�RK@JEGKR�EV�����HAP�����OPKHAPF=�ROE�KOP=HE�L=�EV�LNRAC=�@AOAPHAPF=����
OPKHAPF=�� 3� PAI� Ü=OQ� OK� OA� GKNAJEPK� OLNAIAJEHA� @NQ�>AJA� N=VIANA� K>AJAI� L=� PQ@E� >AOA@EHJA� RNOPA� KV�� GKJRAJ?EFA� GE� RLHER=FK� J=JFEDKRK�PRKNFAJFA�EJ�OLNAFAI=JFA��2CKPKREPAR�K�OQDKL=NJKOPE� FAVEG=�PQNEOPEÜJED�RK@JEGKR�FA�>EH=� P=GK�  H=DGK
�R�Ü=OQ�ORKFAC=�J=OP=JG=PKÜJ=�@=JAO�L=�JE�RAÜ�
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FHUWDLQ� W\SHV� RI� WH[W�� ZKLOH� WKH� VWLOLVWLFDOO\� PDUNHG� HOHPHQWV� DUH� WKRVH� WKDW� UHSUHVHQW� D� GHYLDWLRQ� IURP� VWDQGDUG
FRQYHQWLRQV��,Q�DQDO\VLQJ�WH[W�W\SH�ZH�FDQ�XVH�D�GHVFULSWLRQ�RI�FLUFXPVWDQFHV��WKH�FRQWH[W�LQ�ZKLFK�WKH�DQDO\VHG�WH[W�LV
IRUPHG�DQG� UHFHLYHG�� WKLV� LQYROYHV� WKH�SDUWLFLSDQWV� LQ�FRPPXQLFDWLRQ��� WKH�FUHDWRU�DQG�DGGUHVVRU�RI� WKH� WH[W�� WKHLU
DELOLWLHV��H[SHFWDWLRQV��SRLQWV�RI�YLHZ�� OHYHO�RI�NQRZOHGJH��PXWXDO� UHODWLRQV�� WLPH�DQG� VSDFH�RI� WH[W�RFFXUUHQFH��HWF�
.QRZLQJ�WKH�FRQWH[W�LV�FUXFLDO�ZKHQ�LGHQWLI\LQJ�WKH�SXUSRVH�WKDW�KDV�EHHQ�UHDOLVHG�WKURXJK�WKH�WH[W�E\�LWV�FUHDWRU��DV
WKH�FUHDWRU�FKRRVHV�PHDQV�RI�H[SUHVVLQJ�DQG�GRHV�VR�LQ�D�PDQQHU�WKDW�DOORZV�WKH�PRVW�HIILFLHQW�H[SUHVVLRQ�RI�KLV�RU�KHU
SXUSRVH� �� WKLV� LV� WKH� VR� FDOOHG� LQWHQWLRQDO� VWUXFWXUH� RI� WH[W� RU� D� VSHFLILF� WH[W� W\SH�� $FFRUGLQJ� WR� SUDJPDOLQJXLVWLF
WD[RQRP\�RI�LOORFXWLRQDU\�DFWV�E\�6HDUOH��HDFK�WH[W�FDQ�EH�DVVLJQHG�WR�RQH�RI�ILYH�WH[W�W\SHV�RU�WKHLU�FRPELQDWLRQV����
UHSUHVHQWDWLYHV�����GLUHFWLYHV�����FRPPLVVLYHV�����H[SUHVVLYHV��DQG����GHFODUDWLRQV��7KH�FUHDWRUV�LQWHQWLRQ�LV�FRPSDWLEOH
ZLWK� WH[W� IXQFWLRQ� ��ZLWK� UHVSHFW� WR� WKH� SXUSRVH� WKH� FUHDWRU� LV� WU\LQJ� WR� DFKLHYH�� WKH� WH[W� VHUYHV� D� IXQFWLRQ� RI�� ��
UHSUHVHQWLQJ�� ��� LQYLWLQJ�� ��� REOLJDWLQJ�� ��� DVVRFLDWLQJ�� ��� SHUIRUPLQJ�� ,Q� WKH� UHDOP� RI� 6ORYHQH� VWUXFWXUDO� OLQJXLVWLFV
�7RSRULÈLß�� WKH� IXQFWLRQV� RI� ODQJXDJH� DQG� FRQVHTXHQWLDOO\� RI� WH[WV� KDYH� WUDGLWLRQDOO\� EHHQ� H[SODLQHG� E\� WKHLU
DSSOLFDWLRQDO�SXUSRVH�DQG�ILOHGV�RI�VRFLDO�DFWLYLWLHV���DFFRUGLQJ�WR�WKLV��WKH�IXQFWLRQDO�W\SH�LV�XQGHUVWRRG�DV�D�VSHFLILF
VRUW�RI�ODQJXDJH��WKH�SXUSRVH�RI�ZKLFK�LV�WR�VDWLVI\�WKH�QHHGV�RI�D�FHUWDLQ�VRFLDO�VFRSH�WR�H[SUHVV�WKHPVHOYHV��ZKLFK�LV
UHDOLVHG�LQ�LQGLYLGXDO�WH[WV�RU�LQ�WKH�IXQFWLRQDO�WH[W�W\SH��3UDJPDOLQJXVWLFV�WDNHV�D�GLIIHUHQW�DSSURDFK��0LNROLß��6NXELF��
ZKLFK�XQGHUVWDQGV� IXQFWLRQ�DV�D�FDSDFLW\�RI� ODQJXDJH� WR�FKDQJH� WKH�ZRUOG�RU� LQIOXHQFH� WKH� UHDOLW\�H[LVWLQJ�RXWVLGH
ODQJXDJH��7\SRORJ\�RI�IXQFWLRQDO�W\SHV�DQG�WH[W�W\SHV�WKHQ�RULJLQDWHV�IURP�YDULRXV�W\SHV�RI�LQIOXHQFH��$FFRUGLQJ�WR�WKH
FODVVLFDO�IXQFWLRQDO�W\SRORJ\��WKH�WRXULVW�JXLGHERRN�LV�D�VXE�W\SH�RI�SRSXODU�VFLHQFH�WH[W�W\SH��6NXELF�DVVLJQV�LW�WR�WKH
VSKHUH�RI�GLVFRXUVH�LQIOXHQWLDO� VSHHFK��ZKLOH�0LNROLß�DWWULEXWHV� WR� LW�D�FRPPXQLFDWLRQDO�GHPRQVWUDWLRQDO� LQIOXHQWLDO
IXQFWLRQ�DV�D�SRSXODU�VFLHQWLILF�WH[W�RU�D�SURIHVVLRQDO�WH[W�

7R�DFKLHYH�WKH�JRDOV�RI�WKLV�UHVHDUFK�ZH�KDYH�DQDO\VHG�HLJKW�WRXULV�JXLGHERRNV�WR�6ORYHQH�,VWULD�WKDW�PHW�WKH�WKUHH
FUXFLDO�FULWHULD�RI�RXU�VHOHFWLRQ�����IRFXV�RQ�WKH�JHRJUDSKLFDO�DUHD�RI�6ORYHQH�,VWULD�����SXEOLFDWLRQ�LQ������RU�ODWHU����
WKH� XVH� RI� 6ORYHQH� ODQJXDJH��:H� KDYH� GHVFULEHG� WKH� FLUFXPVWDQFHV� RI� WKHLU� FUHDWLRQ� DQG� UHFHLYLQJ�� LGHQWLILHG� WKH
FUHDWRU
V�SXUSRVH��DQG�REVHUYHG�KRZ�LW�LV�UHDOLVHG�LQ�LQGLYLGXDO�WH[WV��:H�KDYH�HVWDEOLVKHG�WKDW�D�WRXULVW�JXLGHERRN�LV�D
SRUWDEOH�ZULWWHQ�WH[W�IRUP�LQWHQGHG�IRU�D�ZLGH�DQG�XVXDO\�QRQ�VSHFLILF�DXGLHQFH��7KHUH�LV�QR�KLHUDUFKLFDO�UHODWLRQVKLS
EHWZHHQ� WKH�ZULWHU� �RU�D�JURXS�RI�ZULWHUV��DQG� WKH� UHDGHU��7KH� UHDGHU� IUHHO\�GHFLGHV� WR�XVH�D� WRXULVW�JXLGHERRN� WH[W
ZKHQ�KH�RU�VKH�ZLVKHV�WR�DFTXLUH�LQIRUPDWLRQ�FRQFHUQLQJ�WUDYHO�LQ�D�FHUWDLQ�JHRJUDSKLFDO�DUHD�GXH�WR�HYHQWXDO�WUDYHO
RU�KROLGD\�SODQV��7KH� W\SH�RI� WH[W� LV� UHSUHVHQWDWLYHO\�GLUHFWLYH��RQ�RQH�KDQG� WKH�ZULWHU�ZLVKHV� WR� LQIRUP� WKH� UHDGHU
DERXW�WKH�JHRJUDSKLFDO��KLVWRULFDO��FXOWXUDO��HWKQRORJLFDO�HWF��FKDUDFWHULVWLFV�RI�6ORYHQH�,VWULD��WKXV�WR�UHSUHVHQW��ZKLOH
RQ�WKH�RWKHU�KDQG�WKH�ZULWHU�ZDQWV�WR�FRQYLQFH�WKH�UHDGHU�WKDW�WKH�DUHD�LQ�TXHVWLRQ�LV�DWWUDFWLYH�DQG�LQWHUHVWLQJ�HQRXJK
RQ�PXOWLSOH�OHYHOV�WR�EH�ZRUWK�DIIRUGLQJ�LW�D�YLVLW��WKXV�WR�LQYLWH�

.H\�ZRUGV��WRXULVW�JXLGHERRN��WH[W��WH[W�W\SH��IXQFWLRQDO�W\SHV��FLUFXPVWDQFHV�RI�WH[W�IRUPDWLRQ�DQG�UHFHLYLQJ��WH[W�W\SH
DV�DQ�LQWHQWLRQDO�VWUXFWXUH�RI�WH[W��WKH�FUHDWRU
V�LQWHQWLRQ�DV�D�WH[W�IXQFWLRQ��6ORYHQH�,VWULD
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.RFMDQÞLÞ��.���%UDWRÉ�-HÉHN�� %�� �������� 6ORYHQVND� ,VWUD�
àLáDULMD�� %UNLQL� LQ� .UDV�� SODQLQVNL� YRGQLN�� /MXEOMDQD�
3ODQLQVND�]DORÌED�3ODQLQVNH�]YH]H�6ORYHQLMH�
3XFHU��$�� ��������3RSRWRYDQMH�SR�6ORYHQVNL� ,VWUL��.RSHU�
/LEULV�
6LPLÞ� 6LPH�� 6��� 3XFHU�� $�� �������� 6ORYHQVND� ,VWUD� �
]DOHGMH��/MXEOMDQD��,.,���,QVWLWXW�]D�NRPXQLNDFLMH�LQ�LQIRU�
PDWLNR��G�R�R�
7LWO�� -XOLM� �������� 3ULPRUMH�� .UDV�� $� �� Ë�� SULURáQLN� ]D
SRSRWQLND� LQ� SRVORYQHJD� áORYHND�� 0XUVND� 6RERWD�� 3R�
PXUVND�]DORÌED�
7UHWMDN�� '��� )DFKLQ�� 1�� �����F��� ,VWUD�� &UHV�� /RÊLQM�
]JRGRYLQVNR�XPHWQRVWQL�YRGQLN��]JRGRYLQD�LQ�NXOWXUD���
LVWUVNLK�REáLQ��7UVW��%UXQR�)DFKLQ�(GLWRUH�
9HKDU�� 6�� �����E��� ,VWUD� QD� GYHK� NROHVLK�� SXVWRORYÊáLQD
RGNULYDQMD��NROHVDUVNL�YRGQLN��/MXEOMDQD��'=6�
9LQÞHF�� 0�� �������� ,VWUD�� .RSHU�� ,]ROD�� 3LUDQ�� NXOWXUQR
WXULVWLáQL�YRGQLN��.RSHU��$UVYLGHR�

=HPOMDN��0���XU��������D���6ORYHQVND�,VWUD�LQ�.UDV��.RSHU�
$7,6��G�R�R�

%DMW�� '�� �����D��� =YUVWQRVW� QHOHSRVORYQLK� EHVHGLO�� ���
VHPLQDU�VORYHQVNHJD�MH]LND��OLWHUDWXUH�LQ�NXOWXUH��]ERUQLN
SUHGDYDQM�� /MXEOMDQD��&HQWHU� ]D� VORYHQÊáLQR� NRW� WXML� DOL
GUXJL� MH]LN� SUL�2GGHONX� ]D� VORYDQVNH� MH]LNH� LQ� NQMLÌHY�
QRVWL�)LOR]RIVNH�IDNXOWHWH�8QLYHU]H�Y�/MXEOMDQL����������
%DMW��'�� �����E���3LÊHP�� WRUHM�VHP��SULURáQLN�]D�SLVDQMH�
0DULERU��2E]RUMD�
%HÇWHU�� 0�� �������� 7LS� EHVHGLOD� NRW� L]UD]LOR� VSRURáH�
YDOáHYHJD�QDPHQD��8SRUDEQR�MH]LNRVORYMH�����/MXEOMDQD�
������
'H� %HDXJUDQGH�� 5��� 'UHVVOHU�� :�� �������� 8YRG� Y� EH�
VHGLORVORYMH�� �3UHYRG��'HUJDQF��$���0LNOLá��7���/MXEOMDQD�
3DUN�
'XODU��-����������=YUVWL�VORYHQVNHJD�MH]LND��9��.PHFO��0��
LGU�� �XU���� 6HPLQDU� VORYHQVNHJD� MH]LND�� OLWHUDWXUH� LQ� NXO�
WXUH��,QIRUPDWLYQL�]ERUQLN��/MXEOMDQD��)LOR]RIVND�IDNXOWHWD�
������
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*RUMDQF�� 9�� �������� %HVHGLORVORYQL� YLGLNL� VORYHQVNHJD
]QDQVWYHQHJD� MH]LND�� PDJLVWUVNR� GHOR�� /MXEOMDQD�� 8QL�
YHU]D�Y�/MXEOMDQL��)LORIVND�IDNXOWHWD�
+XGHM�� 6�� �������� ÉROVNH� XUH� EHVHGLORVORYMD�� WHPHOMQL
SRMPL�EHVHGLORVORYMD� LQ� MH]LNRVORYQH� �OLQJYLVWLáQH��DQDOL�
]H� EHVHGLOD�� /MXEOMDQD�� =DYRG� 5HSXEOLNH� 6ORYHQLMH� ]D
ÊROVWYR�LQ�ÊSRUW�
.RURÇHF�� 7�� �������� %HVHGLORVORYQD� YSUDÊDQMD� VORYHQ�
ÊáLQH�� ���� VHPLQDU� VORYHQVNHJD� MH]LND�� OLWHUDWXUH� LQ� NXO�
WXUH��]ERUQLN�SUHGDYDQM��/MXEOMDQD��6HPLQDU� VORYHQVNHJD
MH]LND�� OLWHUDWXUH� LQ� NXOWXUH� SUL� 2GGHONX� ]D� VORYDQVNH
MH]LNH� LQ� NQMLÌHYQRVWL� )LOR]RIVNH� IDNXOWHWH�� ��������
��������
.RURÇHF��7�� ��������6WLOLVWLND� VORYHQVNHJD�SRURáHYDOVWYD�
/MXEOMDQD��.PHáNL�JODV�
.ULÉDM� 2UWDU�� 0�� �������� 6WLOLVWLND� QHXPHWQRVWQHJD� EH�
VHGLOD� �� VWLáLÊáH� MH]LNRYQHJD� VLVWHPD� LQ� SUDJPDWLNH�� ���
VHPLQDU�VORYHQVNHJD�MH]LND��OLWHUDWXUH�LQ�NXOWXUH��]ERUQLN
SUHGDYDQM�� /MXEOMDQD�� 6HPLQDU� VORYHQVNHJD� MH]LND�� OLWH�
UDWXUH�LQ�NXOWXUH�SUL�2GGHONX�]D�VORYDQVNH�MH]LNH�LQ�NQML�
ÌHYQRVWL�)LOR]RIVNH�IDNXOWHWH����������
.UÉLÇQLN�� (�� �������� 5HYLMDOQL� WLS� SROMXGQR]QDQVWYQHJD
EHVHGLOD��6LPSR]LM�6ORYHQVNL� MH]LN�Y�]QDQRVWL����]ERUQLN
SULVSHYNRY�� /MXEOMDQD�� )LOR]RIVND� IDNXOWHWD�� =QDQVWYHQL
LQÊWLWXW��������
.XQVW� *QDPXÇ�� 2�� �������� 5D]XPHYDQMH� LQ� WYRUMHQMH
EHVHGLOD��SRVNXV�SUDJPDWLáQH� UD]áOHPEH�� /MXEOMDQD��3H�
GDJRÊNL�LQÊWLWXW�SUL�8QLYHU]L�(GYDUGD�.DUGHOMD�Y�/MXEOMDQL�
/LPRQ��'�� ��������7H[W� W\SH��JHQUH�� UHJLVWHU�DQG� VW\OH� LQ
UHODWLRQ�WR�WH[W�DQDO\VLV�DQG�WUDQVODWLRQ��9HVWQLN����������
/MXEOMDQD����������
0DNRYHF�ÝHUQH�� -�� �������� %HVHGLOQH� ]YUVWL� LQ� WHPDWVNL
UD]YRM�EHVHGLOD��9HVWQLN������/MXEOMDQD��������
0LNROLÞ��9�� �����D���0RGLILNDFLMD�SRGVWDYH� LQ�DUJXPHQ�
WDFLMVND� VWUXOWXUD� EHVHGLOQLK� YUVW�� 6ODYLVWLáQD� UHYLMD�� ���
�����/MXEOMDQD����������
0LNROLÞ�� 9�� �����E��� 7LSRORJLMD� WXULVWLáQLK� EHVHGLO� V
SRXGDUNRP�QD� WXULVWLáQRRJODÊHYDOVNLK�EHVHGLOLK�� -H]LN� LQ
VORYVWYR�����������/MXEOMDQD����������

0LNROLÞ�� 9�� �������� 6SHFLDOL]LUDQL� MH]LNRYQL� NRUSXVL� LQ
IXQNFLMVND�]YUVWQRVW��9��6WDEHM��0���XU����,QIUDVWUXNWXUD�VOR�
YHQÊáLQH� LQ� VORYHQLVWLNH�� 2EGREMD�� 6LPSR]LM�� ���� /MXE�
OMDQD��=QDQVWYHQD�]DORÌED�)LOR]RIVNH�IDNXOWHWH����������
3RJRUHOHF�� %��� 6UÇHQ�� 9�� �������� -H]LN� Y� WXUL]PX�� 9�
3RJRUHOHF�� %�� �XU���� 6ORYHQÊáLQD� Y� MDYQRVWL�� JUDGLYR� LQ
VSRURáLOD��/MXEOMDQD��5HSXEOLÊND�NRQIHUHQFD�6RFLDOLVWLáQH
]YH]H� GHORYQHJD� OMXGVWYD� 6ORYHQLMH�� 6ODYLVWLáQR� GUXÊWYR
6ORYHQLMH��������
6DMRYLF��7�� ��������5D]PHUMH�PHG�SROMXGQR]QDQVWYHQLP
LQ� ]QDQVWYHQLP� MH]LNRP�� 6LPSR]LM� 6ORYHQVNL� MH]LN� Y
]QDQRVWL����]ERUQLN�SULVSHYNRY��/MXEOMDQD��)LOR]RIVND� ID�
NXOWHWD��=QDQVWYHQL�LQÊWLWXW��������
6NXELF��$�� ����������� .ODVLILNDFLMD� IXQNFLMVNH� ]YUVWQRVWL
LQ�SUDJPDWLáQD�GHILQLFLMD� IXQNFLMH�� -H]LN� LQ� VORYVWYR�����
���/MXEOMDQD����������
6NXELF��$�� ��������2EUD]L� MH]LND�� /MXEOMDQD�� ÉWXGHQWVND
]DORÌED�
7RSRULÇLÞ�� -�� �������� (QFLNORSHGLMD� VORYHQVNHJD� MH]LND�
/MXEOMDQD��&DQNDUMHYD�]DORÌED�
7RSRULÇLÞ�� -�� �������� 6ORYHQVND� VORYQLFD�� ��� L]GDMD��0D�
ULERU��2E]RUMD�
8UEDQÞLÞ�� %�� ��������2� MH]LNRYQLK� VWLOLK�� 9�� 9XUQLN�� )�
�XU���� -H]LNRYQL� SRJRYRUL� ,�� /MXEOMDQD�� &DQNDUMHYD� ]D�
ORÌED���������
9HUVFKXHUHQ�� -�� �������� 5D]XPHWL� SUDJPDWLNR�� �3UHYRG�
3URVHQF�ÉHJXOD��,���/MXEOMDQD��=DORÌED��FI�
9RJHO��-�����������1HVWURNRYQRVW��Y�MH]LNX�SROMXGQR]QDQ�
VWYHQLK�EHVHGLO��SUDJPDWLáQR�IXQNFLMVNL�YLGLN��9��2UHO�� ,�
�XU���� 5D]YRM� VORYHQVNHJD� VWURNRYQHJD� MH]LND��2EGREMD�
0HWRGH�LQ�]YUVWL������/MXEOMDQD��)LOR]RIVND�IDNXOWHWD��2G�
GHOHN�]D�VORYHQLVWLNR��&HQWHU�]D�VORYHQÊáLQR�NRW�GUXJL�WXML
MH]LN����������
=DGUDYHF� 3HÇHF�� 5�� �������� 3UDJPDWLáQR� MH]LNRVORYMH�
WHPHOMQL� SRMPL�� /MXEOMDQD�� 3HGDJRÊNL� LQÊWLWXW�� &HQWHU� ]D
GLVNXU]LYQH�ÊWXGLMH�


