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3ULVSHYHN� REUDYQDYD� SROLWLßQRJHRJUDIVNH� SRGODJH� QDVWDQND� LQ� UD]YRMD� SROLWLßQLK� PHMD� Y� ]JRUQMHP� -DGUDQX� WHU
SRGDMD� QHNDWHUH� NOMXßQH� HOHPHQWH� SRYH]DYH� PHG� SROLWLßQLPL� WUDQVIRUPDFLMDPL� LQ� WUDQVIRUPDFLMDPL� GUXÊEHQH� LQ
HWQLßQH� VWUXNWXUH� Y� WHP� ]DQLPLYHP� �NRQWDNWQHP�� SURVWRUX�� 9� QDGDOMHYDQMX� DYWRU� SRGDMD� UH]XOWDWH� RSUDYOMHQLK
UD]LVNDY�� NL� SULND]XMHMR� VWUXNWXUR� LQ� LQWHQ]LWHWR� ßH]PHMQLK� YH]L� RE� VORYHQVNR�LWDOLMDQVNL� LQ� VORYHQVNR�KUYDÈNL�PHML�
WXGL�Y�RGQRVX�GR�GUXJLK�VORYHQVNLK�PHMQLK�VHNWRUMHY��6�SRPRßMR�WH�DQDOL]H�XJRWDYOMD��NDNR�VH�QD�ORNDOQL�LQ�UHJLRQDOQL
UDYQL� RKUDQMD� YLVRND� VWRSQMD� SRWHQFLDOQH� LQ� IXQNFLRQDOQH� ßH]PHMQH� VRRGYLVQRVWL� LQ� SRYH]DQRVWL� PHG� REPHMQLP
SUHELYDOVWYRP�NOMXE�]DVWRMX�DOL�FHOR�SRVODEÈDQMX�PHGGUÊDYQLK�RGQRVRY��NL�]DYLUDWD�ÈLUMHQMH�HYURSVNLK�LQWHJUDFLMVNLK
SURFHVRY�QD�REPRßMX�

.OMXÞQH�EHVHGH��]JRUQML�-DGUDQ��SROLWLáQD�JHRJUDILMD��áH]PHMQL�RGQRVL

$/72�$'5,$7,&2�/82*2�',�&21)/,772�2�',�&2(6,67(1=$"

6,17(6,

/¢DUWLFROR� DIIURQWD� OH� FDXVH� SROLWLFKH� H� JHRJUDILFKH� GHOOD� QDVFLWD� H� GHOOR� VYLOXSSR� GHL� FRQILQL� SROLWLFL� QHOO¢$OWR
$GULDWLFR� H� SURSRQH� DOFXQL� HOHPHQWL� FKLDYH� GHO� OHJDPH� WUD� OD� WUDVIRUPD]LRQH� SROLWLFD� H� OD� WUDVIRUPD]LRQH� GHOOD
VWUXWWXUD� VRFLDOH� HG� HWLFD� LQ� TXHVW¢LQWHUHVVDQWH� DUHD� GL� �FRQWDWWR��� 1HO� SURVLHJXR� O¢DXWRUH� SUHVHQWD� L� ULVXOWDWL� GHOOD
ULFHUFD�FKH� LOOXVWUDQR� OD�VWUXWWXUD�H� O¢LQWHQVLWi�GHL� OHJDPL� WUDQVIURQWDOLHUL� OXQJR� L�FRQILQL� VORYHQR�LWDOLDQR�H� VORYHQR�
FURDWR�DQFKH�ULVSHWWR�DG�DOWUH�UHDOWi�ILQLWLPH�VORYHQH��$WWUDYHUVR�TXHVW¢DQDOLVL�O¢DXWRUH�YHULILFD�FRPH�D�OLYHOOR�ORFDOH�H
UHJLRQDOH� YLHQH� FRQVHUYDWR� XQ� DOWR� OLYHOOR� GL� SRWHQ]LDOH� H� IXQ]LRQDOH� LQWHUGLSHQGHQ]D� H� LQWHUFRQQHVVLRQH
WUDQVIURQWDOLHUD�WUD�OH�SRSROD]LRQL�GL�FRQILQH��QRQRVWDQWH� OD�VWDJQD]LRQH�R�DGGLULWWXUD� LO�SHJJLRUDPHQWR�GHL� UDSSRUWL
WUD�L�GXH�6WDWL�LO�FKH�LPSHGLVFH�FKH�QHOO¢DUHD�VL�FRQVROLGLQR�L�SURFHVVL�G¢LQWHJUD]LRQH�HXURSHL�

3DUROH�FKLDYH��$OWR�$GULDWLFR��JHRJUDILD�SROLWLFD��UDSSRUWL�WUDQVIURQWDOLHUL
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=D�REPRáMH�]JRUQMHJD� -DGUDQD��NMHU� VH�GDQHV� VUHáX�
MHMR�GUÌDYH�,WDOLMD��6ORYHQLMD�LQ�+UYDÊND��JUH�RSR]RULWL�QD
]HOR� SRPHPEQR� GHMVWYR�� GD� MH� QMHJRYR� ]JRGRYLQVNR
XVRGR�Y�ELVWYX�NURMLOR�UD]PHUMH�PHG�HWQLáQR�LQ�SROLWLáQR
PHMR�� REH� WL�PHML� SD� ODKNR�SRWHNDWD� ERGLVL� SUDYRNRWQR
DOL�Y]SRUHGQR�GUXJD�]�GUXJR��%XIRQ���������7XGL�QD�WHP
REPRáMX�JUH�]DáHWNH��PRGHUQLK��WHULWRULDOQLK�GUÌDY�LQ�V
WHP� �PRGHUQLK�� PHMD� LVNDWL� Y� áDVX� PHG� ���� LQ� ���
VWROHWMHP�� NR� MH� %HQHÊND� UHSXEOLND� XWUGLOD� VYRMR� LVWUVNR
SRVHVW�� 9� GUXJL� SRORYLFL� ���� VWROHWMD� MH� QDG]LUDOD� ÌH
FHORWQR�]DKRGQR�LQ� MXÌQR�REDOR��YHáML�GHO�VHYHUQH� ,VWUH
SD�MH�SUHY]HOD�Y�����VWROHWMX��NR�VH�MH�UD]ÊLULOD�GR�3UHPD
LQ�SUHY]HOD�SRVHVWL�RJOHMVNLK�SDWULDUKRY�Y�0LOMDK��%XMDK
LQ�%X]HWX�� .RQáQL� SRWHN� SD� MH� WXNDMÊQMD�PHMD�PHG� %H�
QHWNDPL�LQ�+DEVEXUÌDQL�GRELOD�RE�SRGSLVX�PLURYQH�SR�
JRGEH�OHWD������LQ�VH�Y�ELVWYX�QL�YHá�VSUHPHQLOD�GR�NRQ�
FD�%HQHÊNH�UHSXEOLNH��������

6� WHP� VH� MH� QHNDNR� REOLNRYDOD� QDYSLáQD�� WUDGLFLR�
QDOQR� SROLWLáQD� RV� LVWUVNHJD� �NULÌD��� NL� SD� MH� UHVQLFL� QD
OMXER�YVH�SUHM�NRW�SUHPRáUWQD��VDM�SRWHND�Y�VPHUL�QDUREH
REUQMHQH� áUNH� �6��� 3UDYLOQHMÊL� SRWHN� L]ND]XMH� KLVWRULáQD
HWQLáQD�PHMD�LWDOLMDQVNHJD�R]LURPD�LVWUR�YHQHWVNHJD�SUH�
ELYDOVWYD��NL�REVHJD�VHGDQML�VORYHQVNL�REDOQL�SDV�RG�.RS�
UD� GR�'UDJRQMH�� NMHU� ]DYLMH� Y� QRWUDQMRVW� GR�0RWRYXQD�
QDWR�SD�SUHNR�9LÊQMDQD�VSHW�GR�REDOH�Y�]DOHGMX�3RUHáD�
5RYLQMD�LQ�3XOMD��7R�VWUQMHQR�LWDOLMDQVNR�R]LURPD�URPDQ�
VNR� HWQLáQR� R]HPOMH� MH� WRUHM� GR� QHGDYQHJD� REVHJDOR
FHORWHQ�]DKRGQL�GHO�,VWUH�VNRUDMGD�Y�UDYQL�áUWL�PHG�.RS�
URP�LQ�3XOMHP��1HNDNR�Y�LVWHP�áDVX��VH�SUDYL�PHG�����LQ
���� VWROHWMHP�� VH� MH� REOLNRYDOD� ÊH� YRGRUDYQD� RV� WHJD
]DQLPLYHJD� LVWUVNHJD� �NULÌD��� LQ� VLFHU�HWQLáQD�PHMD�PHG
VORYHQVNLP�LQ�KUYDÊNLP�SUHELYDOVWYRP��NL�SD�GR�GDQHV�QL
LPHOD�QREHQH�PHGQDURGQH� IXQNFLMH�� 6ORYHQVND� VNOHQMH�
QD�QDVHOLWHY�QD�REPRáMX�VH�MH�WHGDM�XVWDYLOD�RE�'UDJRQML
WHU� QD� áUWL� VHYHUQR� RG� %X]HWD� LQ� 5XSH� WHU� VH� Y� ELVWYX
NDVQHMH�QL�YHá�VSUHPHQLOD��NDU�MH�SUHFHM�QHQDYDGQR��VDM
WR�HWQLáQR�PHMR�QH��YDUXMHMR��QREHQH�L]UD]LWHMÊH�QDUDYQH
SUHJUDGH��QLWL�MH�QL�SRGSUOD�NDNÊQD�SROLWLáQD�DOL�WUDMQHMÊD
XSUDYQD�PHMD��NDNRU�VH�MH�WR�GRJDMDOR�Y�RVUHGQMHP�GHOX
VHGDQMH�VORYHQVNR�KUYDÊNH�PHMH��6LFHU�SD�JUH�SRXGDULWL�
GD�MH�SUDY�]D�,VWUR�]QDáLOQR��GD�QLWL�QDYSLáQD�URPDQVNR�
VORYDQVND�QLWL�YRGRUDYQD�VORYHQVNR�KUYDÊND�HWQLáQD�PH�
MD� QLVWD� QLNROL� SUHGVWDYOMDOL� SUDYH� �OLQHDUQH�� MH]LNRYQH
PHMH�LQ�NXOWXUQH�ORáQLFH�PHG�LVWUVNLP�SUHELYDOVWYRP��VDM
VR�WDNR�HWQLáQH�LGHQWLWHWH�NRW�RGJRYDUMDMRáL�MH]LNL�QD�WHP
R]HPOMX�SUHKDMDOL� GUXJ�Y� GUXJHJD� LQ� VH� QH� OH� Y�PHVWLK�
DPSDN�WXGL�QD�SRGHÌHOMX�PHG�VHERM�PRáQR�SUHSOHWDOL�LQ
]GUXÌHYDOL� Y� VNXSQR�� PXOWLNXOWXUQR� LVWUVNR� LGHQWLWHWR
�'DURYHF��������

3ROLWLáQD�IXQNFLMD�YHUWLNDOQH�RVL�LVWUVNHJD��NULÌD��VH�MH
QHNDNR�RKUDQLOD�WXGL�SR�UD]SDGX�%HQHÊNH�UHSXEOLNH��NR
MH� VLFHU� FHORWQR� ,VWUR� SUHY]HOD� $YVWULMD� LQ� MR� SULNOMXáLOD

GHÌHOL� .UDQMVNL�� VDM� VR� ]D� ]DKRGQR� LQ� MXÌQR� ,VWUR� WHGDM
REOLNRYDOL�]DáDVQR�SRNUDMLQVNR�YODGR�V�VHGHÌHP�Y�.RS�
UX��=D�áDVD�NUDWNRWUDMQH�IUDQFRVNH�]DVHGEH������������
MH� QHNGDQMD� EHQHÊND� ,VWUD� VHVWDYOMDOD� Y� RNYLUX� ,OLUVNLK
SURYLQF� LVWRLPHQVNR� SRNUDMLQR� V� VHGHÌHP� Y� 7UVWX�� SUH�
RVWDOL�GHO�SRORWRND�SD� MH� VRGLO�Y�KUYDÊNR�SURYLQFR�V� VH�
GHÌHP�Y�.DUORYFX��)XQNFLMD�VWDUH�EHQHÊNR�DYVWULMVNH�PH�
MH� MH�SUHQHKDOD� WRUHM�ÊHOH�SR�SRQRYQL�SULNOMXáLWYL� ,VWUH�N
$YVWULML�� NR� MH� FHORWHQ� SRORWRN� SRVWDO� HQRWQD� DGPLQL�
VWUDWLYQD� HQRWD� V� VHGHÌHP� Y� 3D]LQX�� PHGWHP� NR� MH� ELO
,VWUL�SUL]QDQ�VWDWXV�GHÌHOH�ÊHOH�OHWD�������7HGDM�MH�SRVWDO
VHGHÌ�GHÌHOQHJD�]ERUD�3RUHá��VHGHÌ�JODYDUVWYD�LQ�PDJL�
VWUDWD�SD�5RYLQM��7R�VWDQMH�VH�MH�QDWR�RKUDQLOR�GR�NRQFD
SUYH� VYHWRYQH� YRMQH�� NR� MH� ,VWUR� SUHY]HOD� NUDOMHYLQD
,WDOLMD��OHWD������MH�SRVWDOD�SURYLQFD�V�VHGHÌHP�Y�3XOMX�
JOHGH� QD� SUHMÊQML� REVHJ� SD� MH� ]JXELOD� REáLQL� 0LOMH� LQ
'ROLQD��NL�VWD�ELOL�SULNOMXáHQL�7UÌDÊNL�SRNUDMLQL��Y�RNYLUX
NDWHUH�REVWDMDWD�ÊH�GDQHV��WHU�GHO�VNUDMQHJD�VHYHURY]KRG�
QHJD�R]HPOMD�]�0DWHULMR��3RGJUDGRP��-HOÊDQDPL�LQ�REDO�
QL�SDV�PHG�3ORPLQRP�LQ�2SDWLMR��NL�VWD�OHWD������SUHÊOD
Y� QRYRQDVWDOR� 5HÊNR� SRNUDMLQR�� 3R� ]DGQML� YRMQL� VR� ELOL
RSUDYOMHQL�QHNDWHUL�SRVNXVL� UHYLWDOL]DFLMH�SROLWLáQH� IXQN�
FLMH� QDYSLáQH� RVL� LVWUVNHJD� �NULÌD��� ]D� NDWHUR� VH� MH� SR�
VHEQR�]DY]HPDOD�LWDOLMDQVND�VWUDQ��.RW�GHOQL�UH]XOWDW�WHK
SUL]DGHYDQM� ODKNR� ÊWHMHPR� WDNR� LPHQRYDQR�0RUJDQRYR
OLQLMR�� NL� MH� RG� SRPODGL� ����� GR� ]DNOMXáND� PLURYQLK
NRQIHUHQF�NRQHF� OHWD������ UD]GHOMHYDOD�DQJOR�DPHULÊNR
RG� MXJRVORYDQVNH� RNXSDFLMVNH� FRQH� ]QRWUDM� VSRUQHJD
R]HPOMD� PHG� �KLVWRULáQR�� DYVWULMVNR�LWDOLMDQVNR� PHMR� LQ
SR� SUYL� YRMQL� QDVWDOR� UDSDOVNR�PHMR�� 6LFHU� SD� MH� Y� WHP
áDVX� SULGRELYDOD� QD� YHOMDYL� GRWOHM� VNRUDM� SRYVHP� ]DQH�
PDUMHQD�YRGRUDYQD�RV�WHJD��NULÌD���SUHGYVHP�SR�WHP��NR
MH�ELO�LVWUVNL�SRORWRN�VNRUDM�Y�FHORWL�YNOMXáHQ�Y�-XJRVODYLMR
LQ�MH�VORYHQVNR�KUYDÊND�HWQLáQD�PHMD�SUYLá�SULGRELOD�VWD�
WXV� XSUDYQH� PHMH� PHG� UHSXEOLNDPD�� IXQNFLMR� SROLWLáQH
PHMH� SD� SR� RVDPRVYRMLWYL� 6ORYHQLMH� LQ� +UYDÊNH� OHWD
�����

3RJRYRUL�PHG�YHOHVLODPL�LQ�SUL]DGHWLPL�VWUDQPL�JOHGH
QRYH�UD]PHMLWYH��NL�VR�Y�/RQGRQX��3DUL]X�LQ�1HZ�<RUNX
SRWHNDOL�GR�NRQFD� OHWD�������VR�]DQLPLYL��NHU�SULQDÊDMR
WXGL�UD]OLáQH�SROLWLáQRJHRJUDIVNH�LQWHUSUHWDFLMH�LVWHJD�RE�
PRáMD��,WDOLMDQVNL�PHPRUDQGXP�MH�VHGDM�QD�SULPHU�]DJR�
YDUMDO�:LOVRQRYR�áUWR�� ]D� NDWHUR� VH� MH� SR� SUYL� VYHWRYQL
YRMQL� RJUHYDOD� MXJRVORYDQVND� VWUDQ�� LQ� SRXGDUMDO�� NDNR
VOHGQMD� ]� JHRJUDIVNHJD� YLGLND� SUHGVWDYOMD� LWDOLMDQVNR
Y]KRGQR�QDUDYQR�PHMR�SR�UD]YRGQLFL�PHG�-DGUDQRP�LQ
àUQLP�PRUMHP�� V� KLVWRULáQHJD�YLGLND� SD� Y]KRGQR� ODWLQ�
VNR�FLYLOL]DFLMVNR�PHMR��=�HWQLáQHJD�YLGLND�MH�LWDOLMDQVND
VWUDQ� L]SRVWDYOMDOD� QRWUDQMH� UDYQRYHVMH�PHG� VORYDQVNLP
LQ� URPDQVNLP�SUHELYDOVWYRP�� VDM�QDM�EL�Y� -XOLMVNL�NUDMLQL
ÌLYHOR�RNROL����� WLVRá� ,WDOLMDQRY� LQ� ���� WLVRá�6ORYDQRY�
SUHGYVHP�SD�MH� L]SRVWDYOMDOD�HNRQRPVNH�YLGLNH� WDNH�UD�
]PHMLWYH�� NL� EL� RKUDQMDOD� ]DNOMXáHQH� GUXÌEHQR�JRVSR�
GDUVNH�HQRWH��3UL�WHP�VH�MH�ÌHOHOD�VNOLFHYDWL�SUHGYVHP�QD
DPHULÊNR�VWDOLÊáH�SUL�UD]PHMLWYL�.RURÊNH�SR�SUYL�VYHWRYQL
YRMQL�� 3R� GUXJL� VWUDQL� MH� MXJRVORYDQVND� VWUDQ� SUL� VYRMLK
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]DKWHYDK� L]KDMDOD� L]� VSUHMHWLK� UHVROXFLM� MHVHQL� ������ SR
NDWHULK�VH�MH�]DY]HPDOD�]D�SULNOMXáLWHY�QH�OH�FHORWQH�3UL�
PRUVNH�� VH� SUDYL� R]HPOMD� PHG� KLVWRULáQR� PHMR� LQ� UD�
SDOVNR� PHMR�� DPSDN� WXGL� GUXJLK� R]HPHOM� GR� ]DKRGQH
VORYHQVNH� HWQLáQH� PHMH�� WHU� ,VWUH�� 5HNH� V� .YDUQHUVNLPL
RWRNL�� =DGUD� LQ� 'DOPDFLMH�� =DY]HPDOD� VH� MH� ]ODVWL� ]D
PHMR�SR�HWQLáQHP�SULQFLSX��SUL�áHPHU�MH�SRXGDUMDOD��GD
ÌLYL�Y�-XOLMVNL�NUDMLQL�RNURJ�����WLVRá�6ORYHQFHY�LQ�+UYD�
WRY�WHU�OH�����WLVRá�,WDOLMDQRY��RG�WHJD�SRORYLFD�Y�7UVWX��9
WHP�VPLVOX�SD� VH� MH� ]DY]HPDOD�SUHGYVHP�]D� WHULWRULDOQL
SULVWRS� SUL� GRORáDQMX� HWQLáQH� PHMH�� NL� EL� VH� PRUDO
QDVORQLWL� QD�PHMR�PHG� SRGHÌHOVNLP� SUHELYDOVWYRP�� VDM
VR�SR�PQHQMX�MXJRVORYDQVNH�VWUDQL�HWQLáQR�PHÊDQD�PH�
VWD� SULSDGDOD� QMLKRYHPX� ]DOHGMX� LQ� QH� REUDWQR�� NRW� MH
WUGLOD� LWDOLMDQVND� VWUDQ�� 'UXJL� HOHPHQWL�� NL� MLK� MH� MXJR�
VORYDQVND�VWUDQ�L]SRVWDYLOD��VR�ELOL�]�JHRJUDIVNHJD�YLGLND
QDUDYQD�PHMD��NL�MH�SR�QMHQHP�YLGHQMX�SRWHNDOD�SR�JHR�
WHNWRQVNL� ORáQLFL�PHG�DOSVNLP�LQ�GLQDUVNLP�VLVWHPRP��]
HNRQRPVNHJD�YLGLND�SD�SRSROQD�DYWRQRPLMD��NL�MR�MH�ELOD
SULSUDYOMHQD�GRSXVWLWL�7UVWX�LQ�QMHJRYHPX�SULVWDQLÊáX�SUL
SRYH]RYDQMX� V� VUHGQMHHYURSVNLP� ]DOHGMHP� �.OHPHQáLá�
%XIRQ��������

3RYRMQL�UD]PHMLWYHQL�SRVWRSHN�MH�Y�ELVWYX�VOHGLO�NRQ�
FHSWX� �OXÊáHQMD� áHEXOH��� VDM� VR� Y� VPLVOX� UD]UHÊHYDQMD
R]HPHOMVNLK�VSRURY�QDMSUHM��RGVWUDQLOL��RED�HNVWUHPD��VH
SUDYL� SRNUDMLQL� 9LGHP� LQ� =DGDU�� NL� VR� MX� GRGHOLOL� ,WDOLML
R]LURPD�-XJRVODYLML��3UHRVWDOR�MH�EROM�SUREOHPDWLáQR�RE�
PRáMH�*RULÊNH�LQ�,VWUH�WHU�ÊH�SRVHEHM�7UVWD��VLPEROQR� LQ
HNRQRPVNR� QDMSRPHPEQHMÊHJD� VUHGLÊáD� ]JRUQMHJD� -DG�
UDQD��NL�SD� MH��NOMXE� IDÊLVWLáQR�LUHGHQWLVWLáQL�PLWRORJLML�R
�QDMEROM� LWDOLMDQVNHP��PHVWX��KNUDWL� WXGL�SRRVHEOMDO�PXO�
WLNXOWXUQL�]QDáDM�VSRUQHJD�REPHMQHJD�R]HPOMD��)UDQFRV�
NL� �NRPSURPLVQL�� SUHGORJ�� ]D� NDWHUHJD� YHOMD�� GD� MH� ELO
SULSUDYOMHQ�QD�RVQRYL��HWQLáQHJD�UDYQRYHVMD���MH�R]HPOMH
PHG� KLVWRULáQR� EHQHÊNR�DYVWULMVNR� PHMR� LQ� UDSDOVNR
PHMR�UD]GHOLO� WDNR��GD� MH�Y�JRULÊNHP�VHNWRUMX� ÊH�QDMEROM
VOHGLO� SULQFLSX� HWQLáQH�PHMH�� VLFHU� SD� L]KDMDO� L]� WHÌQMH�
GD�REH�QDMYHáML�PHVWL��*RULFR�LQ�7UVW��SUHSXVWL�LWDOLMDQVNL
VWUDQL�� YHáML� GHO� ]DOHGMD� SD� -XJRVODYLML�� =DUDGL� QDVSUR�
WRYDQMD�-XJRVODYLMH�WDNÊQL�UHÊLWYL�VR�VLFHU�]DáDVQR�SXVWLOL
YSUDÊDQMH� GHOLWYH� WUÌDÊNHJD� R]HPOMD� ]� GHORP� ,VWUH� RG�
SUWR�� YHQGDU� MH� WXGL� WX� QDSRVOHG� SULÊHO� Y� RVSUHGMH� LVWL
SULQFLS��,]JXER�REHK�PHVW�LQ�GHOD�VORYHQVNHJD�HWQLáQHJD
R]HPOMD�Y�YLGHPVNL�SRNUDMLQL��.DQDOVNR�GROLQR��5H]LMR�LQ
%HQHÊNR� 6ORYHQLMR�� NMHU� MH� ÌLYHOR� RNURJ� ��� WLVRá� 6OR�
YHQFHY�� VR� NRPSHQ]LUDOL� QD� WD� QDáLQ�� GD� VR� -XJRVODYLML
GRGHOLOL�YHáML�GHO�HWQLáQR�PHÊDQHJD�R]HPOMD�Y�,VWUL��VDM�MH
SUHYODGDOR� SUHSULáDQMH�� GD� EL� PRUHELWQH� LWDOLMDQVNH� HQ�
NODYH� QD� WHP� REPRáMX� QH� PRJOH� ]DÌLYHWL� LQ� EL� SUHG�
VWDYOMDOH�YLU�QDGDOMQMLK�NRQIOLNWRY��0RRGLH��������

9�UHVQLFL�MH�WRUHM�QDG�SULQFLSRP�HWQLáQH�PHMH�DOL�YVDM
HWQLáQHJD�UDYQRYHVMD�SUL�UD]PHMHYDQMX�SUHYODGDO�SULQFLS
IXQNFLRQDOQRVWL��9�HWQLáQR�MH]LNRYQHP�SRJOHGX�MH�QDP�
UHá�Y�-XOLMVNL�NUDMLQL��]�5HNR��PHG�REHPD�YRMQDPD�ÌLYHOR
RNURJ�����WLVRá�,WDOLMDQRY��RNURJ�����WLVRá�6ORYHQFHY�LQ
RNURJ�����WLVRá�+UYDWRY��QRYD�PHMD�SR�GHOLWYL�672�SD�MH

SUHSXVWLOD� ,WDOLML� RNURJ� ��� WLVRá� 6ORYHQFHY� �NDWHULP� JUH
SULÊWHWL�ÊH�6ORYHQFH�Y�YLGHPVNL�SRNUDMLQL��� -XJRVODYLML�SD
RNURJ� ���� WLVRá� �QD� RVQRYL� SRSLVQLK� SRGDWNRY� L]� OHWD
������ GR� ���� WLVRá� �QD� RVQRYL� NDVQHMÊLK� RFHQ� �� JOHM
]ODVWL� 6FKLIIUHU�� ������ ,WDOLMDQRY� �QD� REPRáMX� =DGUD� LQ
'DOPDFLMH� MH� ÌLYHOR� ÊH� RNURJ� ������ WLVRá� ,WDOLMDQRY��
2PHQLWL�YHOMD�VHYHGD��GD�VR�SRSLVQL�SRGDWNL� LQ�RFHQH�R
VWUXNWXUL� SUHELYDOVWYD� ODKNR� GRNDM� VSRUQL�� R� áHPHU� SUL�
áDMR�ÌH�]HOR�UD]OLáQH�VWDWLVWLNH��NL�VWD�MLK�QD�PLURYQL�NRQ�
IHUHQFL� SUHGVWDYLOL� REH� VWUDQL�� 9� WHP� SRJOHGX� MH� GRYROM
]JRYRUQR�GHMVWYR��GD�MH�QD�SULPHU�ÊWHYLOR�,WDOLMDQRY�Y�,VWUL
RG�DYVWULMVNHJD�SRSLVD�OHWD������GR�LWDOLMDQVNHJD�SRSLVD
OHWD� �����SRVNRáLOR� RG����� WLVRá� QD�YHá� NRW� ���� WLVRá
RVHE� WHU� VDPR� QD� ��� WLVRá� RE� SUYHP� MXJRVORYDQVNHP
SRSLVX�OHWD�������%XIRQ���������7DNR�YHOLND�QLKDQMD�SD
QLNDNRU�QLVR�ELOD�OH�SRVOHGLFD�PLJUDFLMVNLK�WRNRY��WHPYHá
EROM�DOL�PDQM��SURVWRYROMQLK��SUHVWRSRY�L]�HQH�VNXSLQH�Y
GUXJR�� NDU� MH� VSORÊQD� ]QDáLOQRVW� NRQWDNWQLK� REPRáLM�� Y
NDWHULK� VH� SUHELYDOVWYR� QHNDNR�PRUD� DOL� ÌHOL� SULODJRGLWL
VSURWQL� REODVWL�� 'HMDQVNL� �HNVRGXV�� LWDOLMDQVNHJD� SUHEL�
YDOVWYD� VH� MH� WHGDM� QDPUHá� ÊHOH� SULáHQMDO� LQ� SRY]URáLO
UHGXNFLMR� WHJD� DYWRKWRQHJD� HOHPHQWD� Y� ,VWUL� QD� VDPR
RNURJ� ��� WLVRá� RVHE�� 'UXJL� SRPHPEHQ� HOHPHQW�� NL� JD
JUH� RPHQLWL� RE� GHOLWYL� 672�� MH�� GD� MH� ELO� ]� QMLP� RG�
SUDYOMHQ� WXGL� ]DGQML� SUHRVWDQHN� WUDGLFLRQDOQH� YHUWLNDOQH
SROLWLáQH�GHOLWYH� LVWUVNHJD�SRORWRND�� NL� MH�SRPHQLOD� WXGL
GHOLWHY� PHG� REPRáMHP� URPDQVNH� LQ� VORYDQVNH� GRPL�
QDQWQRVWL��%XIRQ��������������

=� XYHOMDYLWYLMR� QDMSUHM� UHSXEOLÊNH� PHMH� PHG� 6ORYH�
QLMR� LQ� +UYDÊNR� WHU� QDWR� SROLWLáQH� PHMH� PHG� QRYLPD
GUÌDYDPD�VH� VHGDM� WX� VUHáXMHPR� OH� V�KRUL]RQWDOQR�SROL�
WLáQR�ORáQLFR�PHG�VORYHQVNLP�LQ�KUYDÊNLP�R]HPOMHP��NL
VH� GRNDM� GREUR� XMHPD� ]� HWQLáQR� PHMR� PHG� REHPD
VNXSLQDPD�� 7R� SRPHQL� Y� JUREHP� WXGL�� GD� MH� KUYDÊND
VWUDQ�QD�NRQFX�SR�QDGDOMQML�SROLWLáQL�GHOLWYL�QHNGDQMHJD
VSRUQHJD�R]HPOMD�ÊH�QDMYHá�SULGRELOD�QD� UDáXQ� LWDOLMDQ�
VNH�VWUDQL��VDM�MH�QD�R]HPOMX�VHGDQMH�6ORYHQLMH�PHG�REH�
PD�YRMQDPD�ÌLYHOR�OH�RNURJ����WLVRá�,WDOLMDQRY��PHGWHP
NR�MH�ELOR�R]LURPD�RVWDMD�6ORYHQFHY�QD�REPRáMX�VHGDQMH
,WDOLMH�PHG����LQ�����WLVRá��%XIRQ������������D���1HND�
WHUL�SURXáHYDOFL�SRXGDUMDMR��GD�MH�Y�]DPHQR�]D�WR��ÌUWHY�
6ORYHQLMD� V� .RSUVNLP� SULPRUMHP� SULGRELOD� L]KRG� QD
PRUMH��YHQGDU�MH�ÊOR�SUL�WHP�GHMDQVNR�]D�L]PHQMDYR��WUD�
GLFLRQDOQD� VORYHQVND�REDOD� VH� MH� QDPUHá� QDKDMDOD�PHG
7UVWRP� LQ� 7UÌLáHP�� VDM� VR� WX� GHORYDOL� HGLQL� VORYHQVNL
ULELáL� LQ�SRPRUFL��PHGWHP�NR� MH�ELOD� VHGDQMD� VORYHQVND
REDOD�SRYVHP�Y� URNDK� LWDOLMDQVNLK� ULELáHY� LQ�SRPRUFHY�
NL� VR� WXGL� JRVSRGDUVNR� L]NRULÊáDOL� REPRáMH� 3LUDQVNHJD
]DOLYD��3UDY�WR�]JRGRYLQVNR�GHMVWYR�MH�GDQHV�JODYQL�VOR�
YHQVNL�DGXW�SUL�]DKWHYL�SR�SULNOMXáLWYL�YHáMHJD�GHOD�DNYD�
WRULMD� Y� WHP� ]DOLYX� 6ORYHQLML�� PHGWHP� NR� KUYDÊND� VWUDQ
Y]WUDMD� SUL� RELáDMQL� SUDNVL� VUHGQMH� OLQLMH�� 7XGL� WR� VRGL
PHG�SDUDGRNVH��NL�MLK�MH�0HPRUDQGXP�R�VRJODVMX�YQHVHO
Y�SURVWRU�]JRUQMHJD�-DGUDQD�

6LFHU�SD�VR�XáLQNL�PHPRUDQGXPD�R�VRJODVMX�UD]OLáQL
LQ�SRPHPEQL� �%XIRQ���������1DMSUHM�JUH�RPHQLWL��GD� MH
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SULYHGHO� GR� UDKOH� VSUHPHPEH� SRWHND� PHMQH� áUWH� SR
0LOMVNLK�KULELK�Y� NRULVW� MXJRVORYDQVNH� VWUDQL�� WDNR�GD�EL
VH� VOHGQMD� EROMH� XMHPDOD� ]� HWQLáQR� PHMR� LQ� SUHSXVWLOD
VORYHQVNL� VWUDQL� QHNROLNR� YHáML� DNYDWRULM� ]D� L]JUDGQMR
QRYHJD� SULVWDQLÊáD� Y� .RSUX�� =D� UD]OLNR� RG� PLURYQHJD
VSRUD]XPD� MH� PHPRUDQGXP� YVHERYDO� WXGL� GRORáLOD� Y
NRULVW�VORYHQVNH�PDQMÊLQH�Y�FRQL�$�WHU�LWDOLMDQVNH�Y�FRQL
%�� 9� WHP� VPLVOX� MH� ELO� 3RVHEQL� VWDWXW� ]DVQRYDQ� GRNDM
UHFLSURáQR�LQ�MH�SRGUREQR�RSLVDO�QDURGQH�SUDYLFH�REHK
VNXSQRVWL�� 9� ]DXSQLK� QRWDK� VR� LWDOLMDQVNH� REODVWL� ]DJR�
WRYLOH�ILQDQáQR�SRPRá�SUL� L]JUDGQML�VORYHQVNHJD�.XOWXU�
QHJD�GRPD�Y�7UVWX�WHU�REOMXELOH��GD�ERGR�VORYHQVNL�VNXS�
QRVWL� Y� WHP�PHVWX�YUQLOH� ÊH� NDNÊQR� VWDYER�� NL� ML� MH� ELOD
RGY]HWD�Y�IDÊLVWLáQHP�REGREMX��'RJRYRUMHQD�MH�ELOD�WXGL
XVWDQRYLWHY� QRYHJD� VORYHQVNHJD� GHQDUQHJD� ]DYRGD� Y
7UVWX��3ROHJ�WHJD�VH�MH�,WDOLMD�]DYH]DOD�SODáDWL�-XJRVODYLML
��� PLOLMRQRY� GRODUMHY� ]D� SRUDYQDYR� PHGVHERMQLK
WHUMDWHY� LQ� XVWDQRYOMHQD� VWD� ELOD� LWDOLMDQVNL� NRQ]XODW� Y
.RSUX�LQ�MXJRVORYDQVNL�Y�7UVWX��6LFHU�MH�YHáLQR�SUDYLF��R
NDWHULK� MH� JRYRUD� Y� 3RVHEQHP� VWDWXWX�� VORYHQVNL� VNXS�
QRVWL� QD� 7UÌDÊNHP� ÌH� SUHM� SRQRYQR� Y]SRVWDYLOD� DQJOR�
DPHULÊND� XSUDYD�� YHQGDU� MH� VHGDM� 3RVHEQL� VWDWXW� SUHG�
VWDYLO� WLVWR�RVQRYQR�SODWIRUPR��]D�NDWHUR� VL� MH� VORYHQVND
PDQMÊLQD�Y� ,WDOLML� NDVQHMH�SUL]DGHYDOD��GD�EL� ELOD� UD]ÊLU�
MHQD� QD� FHORWQR� R]HPOMH� QMHQH� ]JRGRYLQVNH� QDVHOLWYH�
'HMDQVNR�MH�ELOD�WD�RVQRYD�JOHGH�Y]SRVWDYOMDQMD�LQ�Y]GU�
ÌHYDQMD� VORYHQVNHJD� ÊROVNHJD� VLVWHPD� WHU� GYRMH]LáQHJD
SRVORYDQMD� LQ� GYRMH]LáQLK� WDEHO� Y� REáLQDK� DOL� GHOLK
REáLQ��NMHU�MH�ELOD�PDQMÊLQD�EROM�NRQVLVWHQWQR�]DVWRSDQD�
EROM� YLD� IDFWL� NRW� GH� LXUH� UD]ÊLUMHQD� WXGL� QD� *RULÊNR�
QHNDNR� Y]SRUHGQR� V� VSUHMHPRP� GRORáLO� YLGHPVNHJD
VSRUD]XPD��QLNROL�SD�QL� WD�RVQRYD�GRVHJOD�6ORYHQFHY�Y
9LGHPVNL�SRNUDMLQL��NMHU�VH�MH�REPHMQR�REPRáMH�VSUHPH�
QLOR� Y� QHNDNÊQR� �YRMQR� NUDMLQR��� Y� NDWHUL� VR� VH� L]YDMDOL
PRáQL� DVLPLODFLMVNL� SULWLVNL� QD� VORYHQVNR� SUHELYDOVWYR�
WXGL�]DUDGL�GHMDYQRVWL�WDMQH�SURWLNRPXQLVWLáQH�RUJDQL]D�
FLMH�*ODGLR��NL�MH�GHORYDOD�SRG�RNULOMHP�SDNWD�1$72�

1D� MXJRVORYDQVNL� VWUDQL� MH� SULGRELWHY� FRQH� %� ]� GR�
ORáLOL�3RVHEQHJD�VWDWXWD�QD� IRUPDOQL� UDYQL�SULSRPRJOD�N
L]EROMÊDQMX�SRORÌDMD�LWDOLMDQVNH�VNXSQRVWL�Y�,VWUL��QD�NDWH�
UR� VR�GRWOHM�REODVWL� L]YDMDOH�GRNDMÊHQ�SULWLVN�]DUDGL�SUH�
WHáH� ]DKWHYH� SR� SOHELVFLWX�� 9HQGDU� SD� VH� WD� SULWLVN� QL
SRYVHP�SROHJHO��NOMXE� WHPX�GD� MH�ELOD� VHGDM� -XJRVODYLMD
SULSUDYOMHQD�PDQMÊLQL�SRQXGLWL�áHGDOMH�EROMÊH�SRJRMH��]D�
áHQÊL� ]� LQVWLWXFLRQDOL]LUDQR� GYRMH]LáQRVWMR� WHU� ]DJRWRY�
OMHQLP�SROLWLáQLP�]DVWRSVWYRP�QD�YVHK�UDYQHK�SROLWLáQH�
JD� RGORáDQMD�� 3R� GUXJL� VWUDQL� VL� MH� LWDOLMDQVND� VWUDQ
SUL]DGHYDOD��GD�EL�áLP�YHá�LWDOLMDQVNHJD�SUHELYDOVWYD��QD
L]JXEOMHQLK� R]HPOMLK�� SULWHJQLOD� N� VHEL�� ]� QMLP� QHNDNR
�ERQLILFLUDOD��SUHWHÌQR�VORYHQVNH�NUDMH�Y�RNROLFL�7UVWD�WHU
REHQHP�RKUDQLOD�VWDQMH�QDSHWRVWL�LQ�]DáDVQRVWL�RE�PHML�
NL� ML� NOMXE� PHGQDURGQLP� GRORáLORP� QL� SUL]QDYDOD� GR�
NRQáQHJD�VWDWXVD��9RON���������1HSRVUHGQL�UH]XOWDW�0H�
PRUDQGXPD� R� VRJODVMX� MH� ELOR� ]DWR� SUHGYVHP� L]UHGQR
GHPRJUDIVNR�JLEDQMH��QD� WLVRáH� SUHELYDOFHY� R]HPHOM�� NL
VR�ELOD�GRGHOMHQD� -XJRVODYLML�� MH�QDPUHá� L]�SROLWLáQLK� LQ

HNRQRPVNLK�UD]ORJRY�HPLJULUDOR�Y� ,WDOLMR��QD� WLVRáH�SUH�
ELYDOFHY�7UVWD�LQ�QMHJRYH�RNROLFH�SD�VH�MH�LVWRáDVQR��]OD�
VWL� ]DUDGL� HNRQRPVNH� NUL]H� SR� RGKRGX� $QJOR�DPHUL�
áDQRY�WHU�SROLWLáQHJD�SULWLVND�QD�SURMXJRVORYDQVNR�RULHQ�
WLUDQR�SUHELYDOVWYR�� RGORáLOR� ]D� HPLJUDFLMR� Y� $YVWUDOLMR�
$UJHQWLQR�DOL�VDPR�-XJRVODYLMR��2PHQLWL�YHOMD�WXGL��GD�VH
MH� SUHNR� 7UVWD� QD� �]DKRG�� ]DWHNOR� YHá� WLVRá� VORYHQVNLK
SROLWLáQLK�HPLJUDQWRY��NL�VR�YHáLQRPD�QDGDOMHYDOL�SRW�Y
-XÌQR�$PHULNR��ÉH�SRVHEHM�MH�ELOR�SRG�XGDURP�HWQLáQR�
MH]LNRYQH� �QRUPDOL]DFLMH�� WUÌDÊNR�LVWUVNR� REPRáMH�� áH�
SUDY� QH� JUH� SR]DELWL�� GD� VH� MH� WD� Y� RGQRVX� GR� QH�LWD�
OLMDQVNHJD� SUHELYDOVWYD� QDáUWQR� SULáHOD� ÌH� SR� SUYL� VYH�
WRYQL�YRMQL��.DNRU�MH�UD]YLGQR�L]�VSRGQMH�WDEHOH��VH�MH�Y
SUYL� SRORYLFL� ���� VWROHWMD� ÊH� ]ODVWL� VSUHPHQLOD� HWQLáQR�
MH]LNRYQD� VWUXNWXUD�PHVW�� Y� 7UVWX� VH� MH� GHOHÌ�6ORYHQFHY
]PDQMÊDO�RG�áHWUWLQH�QD�GHVHWLQR��Y�.RSUX��3XOMX�LQ�5HNL
SD�VH�MH�GRWOHM�GRPLQDQWQD�LWDOLMDQVND�VNXSQRVW�]UHGXFL�
UDOD�QD�ÊWHYLOáQR�VNURPQR�PDQMÊLQR�

7DEHOD� ��� 6SUHPLQMDQMH� HWQLàQH� VWUXNWXUH� QHNDWHULK� L]�
EUDQLK�PHVW�Y�]JRUQMHP�-DGUDQX��Y����
7DEOH� ��� 7UDQVIRUPDWLRQ� RI� HWKQLF� VWUXFWXUH� LQ� VRPH
VHOHFWHG�FLWLHV�LQ�WKH�8SSHU�$GULDWLF��LQ����

/HWR ,WDOLMDQL 6ORYHQ�
FL
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2S��9UHGQRVWL�]D�OHWR������]D�7UVW�SUHGVWDYOMDMR�OH�RFHQR�
9LU��%XIRQ��������3HUVHOOL�������

1D�RVQRYL�RSUDYOMHQLK�UD]LVNDY�ODKNR�XJRWRYLPR��GD
VH� MH� V� VDPHJD� REPRáMD� ,VWUH� �EUH]� 5HNH�� .YDUQHUMD� LQ
'DOPDFLMH�� L]VHOLOR� RNURJ� ���� WLVRá� RVHE�� NDU� ��� WLVRá
SULVHOMHQFHY�SD�VR�LWDOLMDQVNH�REODVWL�QDPHVWLOH�Y�7UÌDÊNL
SRNUDMLQL�LQ�]DQMH�]JUDGLOH�SRYVHP�QRYH�]DVHONH��]ODVWL�Y
Y]KRGQHP� WUÌDÊNHP� SUHGPHVWMX� WHU� Y� RNROLFL�� NMHU� MH
GRWOHM�SUHYODGRYDOR�VORYHQVNR�SUHELYDOVWYR��9�WHP�VPLVOX
VH�MH�Y�7UVWX�RVUHGRWRáLO�GREUÊHQ�GHO�LWDOLMDQVNHJD�R]LUR�
PD�LWDOLMDQVNR�RULHQWLUDQHJD�SUHELYDOVWYD�,VWUH��NL�MH�RVWD�
OR�ÊH�QDGDOMH�WHVQR�QDYH]DQR�QD�ODVWQR�L]YRUQR�R]HPOMH
LQ� V� WHP� YSOLYDOR� QD� PDUVLNDWHUR� RGORáLWHY� LWDOLMDQVNLK
FHQWUDOQLK� LQ� ORNDOQLK�REODVWL�� 7UVW� MH�QD� WD� QDáLQ�� NOMXE
GYRMQL�PHML�� NL� JD� ORáXMH� RG� JODYQLQH� VYRMHJD� LVWUVNHJD
]DOHGMD��SRVWDO�QRYL��&DSXW�,VWULDH��LQ�SUHY]HO�V�WHP�QRYR
IXQNFLMR� R]LURPD� RULHQWDFLMR�� VDM� MH� ELO� YVH� GRWOHM� WUD�
GLFLRQDOQR�EROM��NRQWLQHQWDOQR��XVPHUMHQ��%XIRQ��������
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6NUDWND�� RSD]LWL� MH� YHá� SURWLVORYQLK� WHÌHQM� SUL� SULOD�
JDMDQMX�GUXÌEHQH�VWUXNWXUH�LQ�GUXÌEHQLK�VLVWHPRY�REVWR�
MHáL� SROLWLáQL� RUJDQL]DFLML� SURVWRUD�� SR� HQL� VWUDQL� VR� WX
WHÌQMH�SR�QRUPDOL]DFLML�LQ�IXQNFLRQDOQL�XUHGLWYL�áH]PHM�
QH� NRPXQLNDFLMH� WHU� REPHMQH� VWUXNWXUH� QD� GUXÌEHQR�
NXOWXUQHP�LQ�GUXÌEHQR�HNRQRPVNHP�SRGURáMX��]ODVWL�QD
ORNDOQL� UDYQL�� SR� GUXJL� VWUDQL� SD� WHÌQMH� SR� RKUDQMDQMX
VWDQMD� QDSHWRVWL� LQ� PHMQH� ]DSUWRVWL�� SUHGYVHP� QD�PHG�
GUÌDYQL� UDYQL��NDU� MH�GRYHGOR�GR�SUHFHMÊQMLK� UD]OLN�PHG
LQWHQ]LYQRVWMR� IXQNFLRQDOQLK� áH]PHMQLK� YH]L�� NL� VR� VH
VáDVRPD� UD]YLOH�PHG� REHPD� VWUDQHPD�� WHU� VNURPQRVWMR
LQ� KODGQRVWMR� LQVWLWXFLRQDOQLK� áH]PHMQLK� YH]L�� NL� VR� VH
QHNROLNR� RWRSOLOH� OH� SR� SRGSLVX� RVLPVNHJD� VSRUD]XPD
OHWD� ������ 7D� VSRUD]XP� MH� SRVYHáDO� SUHFHMÊQMR� SR]RU�
QRVW� JRVSRGDUVNLP� YSUDÊDQMHP� REPHMQHJD� REPRáMD� LQ
MH�PHG�GUXJLP�SRVNUEHO�]D�XVWDQRYLWHY�PHÊDQH� LWDOLMDQ�
VNR�MXJRVORYDQVNH�WUJRYLQVNH�]ERUQLFH��PHÊDQH�NRPLVLMH
]D�SUREOHPH�YRGQHJD�JRVSRGDUVWYD� LQ�PHÊDQLK�SRGMHWLM
]D� UHJXODFLMR� YRGQLK� UHÌLPRY� 6RáH�� ,GULMFH� LQ� 7LPDYH�
5HNH� WHU� FHOR� ]D� JUDGQMR� QRYHJD� SORYQHJD�NDQDOD�PHG
-DGUDQVNLP� PRUMHP� LQ� GRQDYVNLP� UHáQLP� VLVWHPRP� LQ
QHQD]DGQMH� ]D� REOLNRYDQMH� VNXSQH� ULERORYQH� FRQH� Y
7UÌDÊNHP� ]DOLYX� �.OHPHQáLá�� %XIRQ�� ������� 6NUDWND�
RVLPVNL�VSRUD]XP�MH�XYHGHO�YUVWR�]HOR��LQRYDWLYQLK��RE�
OLN�VNXSQHJD�XSUDYOMDQMD�REPHMQHJD�R]HPOMD��NL�MLK�PRU�
GD�SUDY�]DWR�REH�VWUDQL�ÊH�GR�GDQHV�QLVWD�]QDOL�SRYVHP
NRQNUHWL]LUDWL�� 6LFHU� SD� JUH� SUL� UD]YRMX� áH]PHMQLK� YH]L
SRXGDULWL� GYD� SRPHPEQHMÊD� HOHPHQWD�� 3UYL� ]DGHYD� SR�
WHQFLDOQR� YORJR� ORNDOQLK� VNXSQRVWL� LQ� PDQMÊLQ�� ÊH
SRVHEHM�QD�WUÌDÊNR�LVWUVNHP�REPRáMX��NMHU�MH�PDQMÊLQVND
VWUXNWXUD�EROM�HQDNRPHUQR�UD]SRUHMHQD�QD�REHK�VWUDQHK
GUÌDYQH� PHMH�� 'UXJL� ÊH� QH� GRYROM� XYHOMDYOMHQ� HOHPHQW
]DGHYR� LQVWLWXFLRQDOQR� áH]PHMQR� VRGHORYDQMH�� NL� EL
PRUDOR� SULYHVWL� GR� VNXSQHJD� R]LURPD� NRRUGLQLUDQHJD
SODQLUDQMD� REPHMQHJD� REPRáMD��9� WHP� RNYLUX� ER� WUHED
SRLVNDWL� WXGL� VNXSQH� SRJOHGH� QD� VWUDWHJLMR� UD]YRMD� SUL�
PDUQLK� SURPHWQLK� OLQLM� WHU� REHK� SULVWDQLÊá�� 7UVWD� LQ
.RSUD�� NL� VWD� VH� Y� SRYRMQHP� REGREMX�� NOMXE� VNRUDMGD
]DQHPDUOMLYL�]UDáQL�UD]GDOML��UD]YLMDOL�HQR�PLPR�GUXJHJD�
àH� QDPUHá� SROLWLáQH� PHMH� YQDÊDMR� Y� REPHMQL� SURVWRU
GRORáHQR�SRGYDMDQMH�REPHMQLK�IXQNFLM��SD� MH�]D�SURFHV
áH]PHMQHJD� SRYH]RYDQMD� LQ� LQWHJUDFLMH� ]QDáLOQR�� GD
YQDÊD�Y�WR�VWUXNWXUR�SRYVHP�GUXJR�SHUVSHNWLYR�

'RNDM� QHQDYDGQR� MH� GHMVWYR�� GD� VH� WD� �RVLPVNL� GXK�
áH]PHMQHJD� VRGHORYDQMD� QL� RNUHSLO� LQ� UD]YLO� SR� RVDPR�
VYRMLWYL� 6ORYHQLMH� OHWD� ����� WHU� SR� QMHQHP� YVWRSX� Y� (8
OHWD������ LQ�Y� VFKHQJHQVNL�SURVWRU� OHWD�������.OMXE�SUL�
VRWQRVWL� LQWHQ]LYQLK� IXQNFLRQDOQLK� áH]PHMQLK� YH]L�PHG
REPHMQLP� SUHELYDOVWYRP�� VRVHGQMH� GUÌDYH� QD� REPRáMX
]JRUQMHJD� -DGUDQD� QLVR� XVSHOH� UD]YLWL� QREHQH� QRYH� SR�
EXGH�QD�SRGURáMX� LQVWLWXFLRQDOQH� LQWHJUDFLMH��RE�]DVWRMX
VORYHQVNR�LWDOLMDQVNLK� RGQRVRY� SD� MH� SULÊOR� FHOR� GR� SR�
VODEÊDQMD� RGQRVRY�PHG� 6ORYHQLMR� LQ�+UYDÊNR� ]DUDGL� ÊH
QHUD]UHÊHQLK�GUREQLK�PHMQLK�VSRURY��SUL�NDWHULK�EL�ODKNR
REH�GUÌDYL�V�SULGRP��XSRUDELOL��LQVWUXPHQWH��NL�VR�MLK�QDM�
SUHM� ORQGRQVNL�PHPRUDQGXP� LQ�QDWR�RVLPVNL� VSRUD]XPL

YQHVOL� SUL� �QRUPDOL]DFLML�� LWDOLMDQVNR�MXJRVORYDQVNLK� RG�
QRVRY�� 3URVWRU�� NL� MH� SRVWDO� ÊLUÊH� ]QDQ� NRW� �PRGHO�� RG�
SLUDQMD� LQ�SUHVHJDQMD�PHMD�Y�JHRSROLWLáQR�GHOMHQL�(YURSL
�%XIRQ�� 0LQJKL�� ������ %XIRQ�� ������� VH� VHGDM� ]DUDGL
]DRVWDMDQMD�GUÌDYQH�SROLWLNH�]D�GUXÌEHQLPL�GRJDMDQML�FH�
OR�SDUDGRNVDOQR� �XYHOMDYOMD��NRW�RNROMH�SRWHQFLDOQH�NRQ�
IOLNWQRVWL�LQ�QDSHWRVWL�VUHGL�UHLQWHJULUDQHJD�NRQWLQHQWD�

Ý(=0(-1(�9(=,�35(%,9$/679$�1$�2%02Ý-8
,6756.(��7520(-(��,1�6758.785$�)81.&,21$/1(

329(=$1267,�2%0(-1(*$�3526725$

7D�GRNDM�QHXJRGQD�PHGGUÌDYQD�VLWXDFLMD�SD�VH�YHáL�
QRPD�QH�VNODGD�V�VWDQMHP� �QD� WHUHQX���NMHU� VR�SRGUREQH
UD]LVNDYH��NL� VR�ELOH�RSUDYOMHQH�NRQHF����� OHW�SUHMÊQMHJD
VWROHWMD� LQ� VR�]DMHOH�QDG�����JRVSRGLQMVWHY�QD�REPRáMX
VORYHQVNH�,VWUH�WHU�Y�VRVHGQMLK�REPHMQLK�NUDMLK�Y�,WDOLML� LQ
QD� +UYDÊNHP�� SRND]DOH� QD� ]HOR� L]UD]LWR� áH]PHMQR� VR�
RGYLVQRVW� REPHMQHJD� SUHELYDOVWYD� �%XIRQ�� ������� 7D� VH
QDVODQMD� QD� REVWRM� VNXSQHJD� VRURGVWYHQHJD� RPUHÌMD�� NL
L]UDÌD� KNUDWL� SURVWRUVNL� REVHJ� SUHWHNOLK� LQ� SRWHQFLDOQL
REVHJ� VHGDQMLK� áH]PHMQLK� YH]L� QD� GUXÌLQVNL� UDYQL�� 6R�
URGQLNH� Y� HQL� DOL� REHK� VRVHGQMLK� GUÌDYDK� LPD� QDPUHá
VNXSQR����RGVWRWNRY�YSUDÊDQLK��QDMYHá��RNROL����RGVWR�
WNRY��Y� VORYHQVNHP�REPHMQHP�SDVX�]� ,WDOLMR� LQ�Y�KUYDÊ�
NHP�REPHMQHP�SDVX� V�6ORYHQLMR��QDMPDQM��RG����GR���
RGVWRWNRY�� SD� Y� XUEDQHP� LQ� QRWUDQMHP� GHOX� VORYHQVNH
,VWUH� WHU�Y� LWDOLMDQVNHP�REPHMQHP�SDVX� V�6ORYHQLMR��6NX�
SDM� LPD� Y� ,WDOLML� VRURGQLNH� ��� RGVWRWNRY� LQWHUYMXYDQLK� Y
6ORYHQLML� LQ����RGVWRWNRY�YSUDÊDQLK�QD�+UYDÊNHP��Y�6OR�
YHQLML����RGVWRWNRY�LQWHUYMXYDQLK�Y�,WDOLML�LQ����RGVWRWNRY
YSUDÊDQLK� QD�+UYDÊNHP� WHU� QD�+UYDÊNHP� ��� RGVWRWNRY
LQWHUYMXYDQLK� Y� ,WDOLML� LQ� ��� RGVWRWNRY� YSUDÊDQLK� Y� 6OR�
YHQLML��7D�SRYSUHáMD�NDÌHMR�QD�GRORáHQR��JUDGDFLMR���NL�VH
MDVQR� XMHPD� V� SULYODáQRVWMR� UD]OLáQLK� REPRáLM� Y� áH]�
PHMQHP� VHOLWYHQHP� JLEDQMX� LQ� VH� ]PDQMÊXMH� RG� 7UVWD
QDY]GRO��.OMXE� WHPX�SD� VWD�GRORáHQD� VWDQRYLWQRVW� WHULWR�
ULDOQLK� YH]L� LQ� YHáMH� áH]PHMQR� UDYQRYHVMH� Y� VRURGVWYH�
QHP� UD]PHUMX� RSD]QD� PHG� SRVDPH]QLPL� REPHMQLPL
SDVRYL�� NDU� MH�PRJRáH� UD]EUDWL� ÌH� L]� GHMVWYD�� GD� GHOHÌL
VRURGQLNRY�QD�GUXJL�VWUDQL�PHMH�]QDÊDMR����RGVWRWNRY�QD
REHK� VWUDQHK� VORYHQVNR�LWDOLMDQVNH� PHMH�� QD� VORYHQVNR�
KUYDÊNL�PHML�SD�VH�JLEOMHMR�RG�RNROL����RGVWRWNRY�QD�VOR�
YHQVNL�VWUDQL�GR�RNROL����RGVWRWNRY�QD�KUYDÊNL�

3RGREQR� LQ�Y�PDUVLáHP�NRPSOHPHQWDUQR�SRGRER� WH
VWUXNWXUH�GDMH�WXGL�PUHÌD�áH]PHMQLK�SR]QDQVWHY��6NXSQR
LPD�]QDQFH�Y�HQL�DOL�REHK�VRVHGQMLK�GUÌDYDK�LVWUVNH��WUR�
PHMH�����RGVWRWNRY�YSUDÊDQLK��QDMYHá�Y�KUYDÊNHP�REPHM�
QHP� SDVX� V� 6ORYHQLMR� LQ� VORYHQVNHP� REPHMQHP� SDVX� ]
,WDOLMR� �VNRUDM� ��� RGVWRWNRY��� QDMPDQM� SD� Y� XUEDQHP� LQ
QRWUDQMHP� GHOX� VORYHQVNH� ,VWUH� �RNROL� ������ 6WUXNWXUD
RVHEQLK�áH]PHMQLK�YH]L�SR�NUDMX�ELYDQMD�]QDQFHY�SD�MH�Y
SRVDPH]QLK�REPRáMLK�SUHFHM�UD]OLáQD��Y�,WDOLML�LPD�]QDQ�
FH����RGVWRWNRY�YSUDÊDQLK�QD�+UYDÊNHP�LQ����RGVWRWNRY
YSUDÊDQLK�Y�6ORYHQLML��Y�6ORYHQLML� LPD�]QDQFH����RGVWRW�
NRY�YSUDÊDQLK�Y� ,WDOLML� LQ����RGVWRWNRY�YSUDÊDQLK�QD�+U�
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YDÊNHP��QD�+UYDÊNHP�SD�NRPDM����RGVWRWNRY�YSUDÊDQLK�Y
6ORYHQLML� LQ� VODELK� ��� RGVWRWNRY� YSUDÊDQLK� Y� ,WDOLML�� 1D
WHP�SRGURáMX�MH�UD]YLGQR�YHáMH�VRUD]PHUMH�]D�VORYHQVNR�
LWDOLMDQVNR�REPHMQR�REPRáMH��NMHU�LPD�QD�VRVHGQML�VWUDQL
PHMH� ]QDQFH� Y� SRYSUHáMX� RG� ��� GR� ��� RGVWRWNRY� YSUD�
ÊDQLK��PHGWHP� NR� LPD� QD� VORYHQVNR�KUYDÊNHP�PHMQHP
RGVHNX�QD�KUYDÊNL�VWUDQL�]QDQFH�Y�VRVHGQML�GUÌDYL�VNRUDM
��� RGVWRWNRY� YSUDÊDQLK�� QD� VORYHQVNL� VWUDQL� SD� NRPDM
QHNDM�QDG����RGVWRWNRY�YSUDÊDQLK��1D�REHK�VWUDQHK�WHJD
PHMQHJD� RGVHND� SUHYODGXMH� XVPHUMHQRVW� N� LWDOLMDQVNLP
VRVHGRP��NMHU�LPD�]QDQFH�VNRUDM����RGVWRWNRY�YSUDÊDQLK
Y� 6ORYHQLML� LQ� VNRUDM� ��� RGVWRWNRY� YSUDÊDQLK� QD�+UYDÊ�
NHP��,]�WHJD�L]KDMD��GD�LPD�PHG�REUDYQDYDQLPL�REPHMQL�
PL�REPRáML�QDMPDQMÊR�SUHGLVSR]LFLMR� GR� Y]SRVWDYOMDQMD
RVHEQLK�áH]PHMQLK�YH]L� VORYHQVNL�REPHMQL�SDV� V�+UYDÊ�
NR�� 3RGREQR� �]DGUÌDQRVW�� RGNULMHPR� Y� SUHRVWDOHP� RE�
PRáMX� VORYHQVNH� ,VWUH��NMHU� LPD�Y� ,WDOLML�]QDQFH�RNROL���
RGVWRWNRY�YSUDÊDQLK��QD�+UYDÊNHP�SD����RGVWRWNRY�YSUD�
ÊDQLK� WHU� Y� �QRWUDQML�� KUYDÊNL� ,VWUL�� NMHU� LPD� ]QDQFH� Y
6ORYHQLML�R]LURPD�,WDOLML�RNURJ����RGVWRWNRY�YSUDÊDQLK�

,]� SRYHGDQHJD� L]KDMD�� GD� ]QDÊD� VNXSQD�PHUD�GUXÊ�
EHQH� SRYH]DQRVWL� QD� REPRáMX� LVWUVNH� �WURPHMH�� RE� VOR�
YHQVNR�LWDOLMDQVNL�PHML�RNROL����RGVWRWNRY�QD� UHJLRQDOQL
LQ� RNROL� ��� RGVWRWNRY� QD� ORNDOQL� UDYQL�� RE� VORYHQVNR�
KUYDÊNL�PHML�SD�RNROL����RGVWRWNRY�QD�UHJLRQDOQL�LQ�RNROL
��RGVWRWNRY� QD� ORNDOQL� UDYQL�� 5D]PHUMH�PHG� VRURGVWYH�
QLPL� LQ�PHGRVHEQLPL�YH]PL� MH�YHáLQRPD�XUDYQRWHÌHQR
RE� VORYHQVNR�LWDOLMDQVNL�PHML��PHGWHP� NR� MH� RE� VORYHQ�
VNR�KUYDÊNL� PHML� REVHJ� PHGRVHEQLK� áH]PHMQLK� YH]L
]QDWQR�YHáML�RG�VRURGVWYHQLK�

3UL�REUDYQDYL�IXQNFLRQDOQLK�REOLN�ßH]PHMQH�SRYH]D�
QRVWL� VWD�QDMEROM� UHOHYDQWQL� LQWHQ]LWHWD� LQ� WLSRORJLMD�áH]�
PHMQHJD�RELVNRYDQMD��*OHGH�QD� VNXSQH�QDYHGEH� MH� YH�
áLQD� DQNHWLUDQLK� RVHE� QDYHGOD�� GD� NUDMH� Y� VRVHGQMLK
GUÌDYDK�RELVNXMH�HQNUDW�PHVHáQR�DOL�UHGNHMH��������7HM
VNXSLQL� SR� SRPHQX� VOHGLMR� WLVWL�� NL� VRVHGQMH� NUDMH
RELVNXMHMR�GYDNUDW�GR�WULNUDW�PHVHáQR��������PHGWHP�NR
GHOHÌL�QDYHGE�SRJRVWHMÊLK�RELVNRY��RNROL������XVWUH]DMR
GHOHÌHP� WLVWLK��NL� VRVHGQMLK� NUDMHY�QH�RELVNXMHMR�QLNROL�
*OHGH� GHVWLQDFLMH� áH]PHMQLK� JLEDQM� MH� ]DQLPLYR�� GD� VH
REUDYQDYDQR�REPRáMH�UD]GHOL�Y�GYH�GRNDM�ORáHQL�HQRWL�
QD� HQL� VWUDQL� VWD� REPRáML� ,WDOLMH� LQ� 6ORYHQLMH�� NDPRU
JUHGR�LQWHUYMXYDQL�Y�YHOLNL�YHáLQL�QHNDMNUDW�PHVHáQR�DOL
REáDVQR��GR�����QDYHGE���PHGWHP�NR�MH�QDYHGE�SRJR�
VWHMÊLK�RELVNRY�GR����RGVWRWNRY� �RG� WHJD�RGSDGH�QD� WH�
GHQVNH�RELVNH�RNROL����RGVWRWNRY��QD�YHáNUDWQH�RELVNH�Y
WHGQX�DOL�GQHYQH�RELVNH�SD�GR����RGVWRWNRY�QDYHGE���QD
GUXJL�VWUDQL�MH�REPRáMH�+UYDÊNH��NDPRU�JUH�YHáLQD��QDG
�����LQWHUYMXYDQLK�V�VRVHGQMLK�REPRáLM�LVWUVNH��WURPHMH�
OH�REáDVQR�� VH�SUDYL� HQNUDW�PHVHáQR� DOL� UHGNHMH�� QLNROL
SD� VNRUDM� WUHWMLQD� YSUDÊDQLK�� .HU� MH� WR� RáLWQR� EROM� NRUL�
ÊáHQMH� OHWQLK� SRáLWQLÊNLK� ELYDQM� NRW� SD� VSURWQLK� IXQN�
FLRQDOQLK�RELVNRY��VR�QDYHGEH�SRJRVWHMÊLK�RELVNRY�UHG�
NHMÊH�LQ�REVHJDMR�GR����RGVWRWNRY�SULPHURY�SUL�SRWRYD�
QMLK��NL�VH�SRQDYOMDMR�QHNDMNUDW�PHVHáQR�� LQ� VDPR�GR��
RGVWRWNRY�SUL�UHGQLK�WHGHQVNLK�DOL�GQHYQLK�RELVNLK�

5D]OLáQD� MH� WXGL� RULHQWDFLMD� LQWHUYMXYDQLK� Y� LWDOLMDQ�
VNHP��VORYHQVNHP�LQ�KUYDÊNHP�GHOX�LVWUVNH��WURPHMH��SUL
QDYDMDQMX� SRJRVWRVWL� áH]PHMQLK� RELVNRY�� ,QWHUYMXYDQL� Y
,WDOLML�LQ�6ORYHQLML�LPDMR�JOHGH�WHJD�EROM�VRURGQH�QDYDGH�
GQHYQLK� DOL� YHáNUDWWHGHQVNLK� áH]PHMQLK� RELVNRY� MH� SUL
QMLK�QHNDM�PDQM�NRW���RGVWRWNRY��HQNUDWWHGHQVNLK�SULEOLÌ�
QR����RGVWRWNRY��YHáNUDWPHVHáQLK�PHG����LQ����RGVWRW�
NRY��UHGNHMÊLK�RELVNRY�SULEOLÌQR����RGVWRWNRY��QLNROL�SD
QH� RELVNXMH� VRVHGQMLK� NUDMHY� SULEOLÌQR� ��� RGVWRWNRY
YSUDÊDQLK�� 3UL� LQWHUYMXYDQLK� QD�+UYDÊNHP� VR� YHáNUDWWH�
GHQVND� DOL� GQHYQD� SRWRYDQMD� Y� HQR� DOL� GUXJR� VRVHGQMR
GUÌDYR�REVHJDOD�GR���RGVWRWNRY�QDYHGE��HQNUDWWHGHQVNL
RELVNL�GR����RGVWRWNRY��YHáNUDWPHVHáQL�SULEOLÌQR����RG�
VWRWNRY�� UHGNHMÊL� SD� RNURJ� ��� RGVWRWNRY� QDYHGE�� QLNROL
QH� RELVNXMH� VRVHGQMLK� NUDMHY� WX�PDQM� NRW� ��� RGVWRWNRY
YSUDÊDQLK�� ,]� WHJD� ODKNR�VNOHSDPR��GD� VR�SUHELYDOFL�KU�
YDÊNHJD�GHOD�,VWUH�UHGQHMÊL�RELVNRYDOFL�NUDMHY�Y�VRVHGQMLK
GUÌDYDK�NRW�SUHELYDOFL�VORYHQVNHJD� LQ� LWDOLMDQVNHJD�GHOD
WHJD�REPRáMD��NMHU�SUHYODGXMHMR� VSRUDGLáQH�REOLNH�áH]�
PHMQLK� RELVNRY�� áHSUDY� VR� SUL� QMLK� Y� SULPHUMDYL� ]� LQ�
WHUYMXYDQLPL� QD� +UYDÊNHP� QHNROLNR� ÊWHYLOQHMÊL� SULPHUL
UHGQLK�WHGHQVNLK�DOL�FHOR�GQHYQLK�RELVNRY�

3ROHJ�IUHNYHQFH�RELVNRYDQMD�VRVHGQMLK�NUDMHY�SD�QDV
MH� ]DQLPDO� ÊH� HQ� YLGLN� áDVRYQH� GLVWULEXFLMH� áH]PHMQLK
RELVNRY�� LQ� VLFHU� QMLKRYD� UD]SRUHGLWHY� Y� WHGQX�R]LURPD
PHG� GHODYQLNH� LQ� SUD]QLNH�� 9� WHP� SRJOHGX� REVWDMDMR
PHG�REPRáML�SUHFHMÊQMH� UD]OLNH�� LQWHUYMXYDQL� QD�+UYDÊ�
NHP� VR�REH�VRVHGQML�GUÌDYL�RELVNRYDOL� SUHWHÌQR�RE�GH�
ODYQLNLK��RG����GR�����QDYHGE��� WDNR�NRW�VR�GHODYQLNH
L]ELUDOL� ]D� VYRMD� SRWRYDQMD� Y� ,WDOLMR� WXGL� LQWHUYMXYDQL� Y
6ORYHQLML��RNROL�����QDYHGE���PHGWHP�NR�MH�+UYDÊND�]D
LQWHUYMXYDQH�Y�,WDOLML�LQ�6ORYHQLML��NDNRU�VPR�ÌH�QDND]DOL�
RáLWQR�NRULÊáHQMH�SURVWHJD�áDVD��VDM�WMD�SRWXMH�RE�NRQFX
WHGQD� DOL� RE� SUD]QLNLK� VNRUDM� ��� RGVWRWNRY� YSUDÊDQLK� Y
6ORYHQLML� LQ�QDG����RGVWRWNRY�YSUDÊDQLK�Y� ,WDOLML�� 6ORYH�
QLMD�MH��NRQáQR��]D�YSUDÊDQH�Y�,WDOLML�FLOM�áH]PHMQLK�RELV�
NRY� WDNR� RE� GHODYQLNLK� NRW� SUD]QLNLK� ]D� ��� RGVWRWNRY
YSUDÊDQLK�LQ�VDPR�RE�NRQFX�WHGQD�R]LURPD�SUD]QLNLK�]D
QHNDM�YHá�NRW����RGVWRWNRY�YSUDÊDQLK�

,]KDMDMRá�L]�GRVHGDQMH�L]NXÊQMH�SUL�REUDYQDYL�REPHM�
QLK�REPRáLM�LQ�IXQNFLRQDOQLK�YLGLNRY�áH]PHMQHJD�SRYH�
]RYDQMD��VPR�WXGL�QD�SULPHUX�LVWUVNH��WURPHMH��RSUHGHOLOL
VHGHP�UD]OLáQLK�PRWLYDFLMVNLK�VNORSRY��RELVN�VRURGQLNRY
�LQ�]QDQFHY���QDNXSL��RELVN�JRVWLOQ��RVNUED�]�EHQFLQRP�
GHOR�� L]OHW� �LQ� UHNUHDFLMD�� WHU� GUXJL� Y]URNL�� 3UL� RELVNLK
NUDMHY�Y�,WDOLML�SUHYODGXMHMR�PHG�LQWHUYMXYDQLPL�Y�6ORYH�
QLML�LQ�QD�+UYDÊNHP�SULPDUQR�PRWLYL�QDNXSRY��NL�QDVWR�
SDMR�Y�SRYSUHáMX�SUL����RGVWRWNRY�SULPHURY�Y� 6ORYHQLML
LQ�NDU�Y����RGVWRWNRY�SULPHURY�QD�+UYDÊNHP��VHNXQGDU�
QR� SD� PRWLYL� RELVND� VRURGQLNRY� �LQ� ]QDQFHY��� NL� MLK
QDYDMD�Y�SRYSUHáMX����RGVWRWNRY�DQNHWLUDQLK�Y�6ORYHQLML
LQ����RGVWRWNRY�YSUDÊDQLK�QD�+UYDÊNHP��9�PDQMÊL�PHUL
QDVWRSDWD�NRW�PRWLY�SRWRYDQMD�Y� ,WDOLMR�ÊH� �GHOR�� �SUL���
RGVWRWNRY�YSUDÊDQLK�Y�6ORYHQLML� LQ����RGVWRWNRY�YSUDÊD�
QLK�QD�+UYDÊNHP��LQ��L]OHW���SUL����RGVWRWNRY�YSUDÊDQLK�Y
6ORYHQLML� LQ� ��� RGVWRWNRY� YSUDÊDQLK� QD� +UYDÊNHP��� 3UL
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PRWLYLK� RELVND� NUDMHY� Y� 6ORYHQLML� VH� VWUXNWXUD� QDYHGE
PHG�YSUDÊDQLPL�Y�,WDOLML�LQ�QD�+UYDÊNHP�GRNDM�UD]OLNXMH�
,QWHUYMXYDQL� Y� LWDOLMDQVNHP� GHOX� LVWUVNH� �WURPHMH�� VR
L]SRVWDYOMDOL�]ODVWL�PRWLYH��L]OHWD��LQ��RVNUEH�]�EHQFLQRP�
�PHG���� LQ�����SULPHURY��� SUHG� �RELVNRP� VRURGQLNRY�
�RNROL� ������ �RELVNRP� JRVWLOQ�� �RNROL� ������ �QDNXSL�
�RNROL��������GHORP��LQ�GUXJLPL�Y]URNL��PHG���LQ������
0HG� LQWHUYMXYDQLPL� QD� +UYDÊNHP� SUHYODGXMHWD� PRWLYD
�QDNXSRY��������LQ��RELVND�VRURGQLNRY���������SUHG��L]�
OHWRP����������GHORP��LQ��RVNUER�]�EHQFLQRP���PHG���LQ
������ 6SHW� GUXJDáQH� VR� QDYHGEH� QDMEROM� SRJRVWLK�PR�
WLYRY�RELVND�NUDMHY�QD�+UYDÊNHP�PHG�YSUDÊDQLPL�Y� LWD�
OLMDQVNHP� LQ� VORYHQVNHP� GHOX� LVWUVNH� �WURPHMH��� SUL� áH�
PHU�QH�SULKDMD� VDPR�GR� UD]OLN�Y� WLSRORJLML�QDYHGE��DP�
SDN� WXGL� GR� UD]OLáQH� LQWHQ]LYQRVWL� VDPLK� QDYHGE�� ,QWHU�
YMXYDQL� Y� ,WDOLML� VR� WDNR� L]SRVWDYLOL� ]ODVWL� PRWLY� �L]OHWD�
�QDG�����SULPHURY��� SUHG� �RELVNL� VRURGQLNRY�� LQ� �RELV�
NRP�JRVWLOQ�� �RNROL� ������PHGWHP�NR� VR� LQWHUYMXYDQL� Y
6ORYHQLML�NRW�SULPDUQL�LQ�VNRUDMGD�HGLQL�Y]URN�SRWRYDQMD
QD� +UYDÊNR� HQDNRYUHGQR� RPHQMDOL� PRWLYD� �RELVND
VRURGQLNRY��LQ��L]OHWD���NL�SD�VWD�REVHJDOD�OH�PDQM�NRW���
RGVWRWNRY� SULPHURY�� 7R� SRPHQL�� GD� VR� ELOL� SUHELYDOFL
VORYHQVNH� ,VWUH� OH� PDOR� ]DLQWHUHVLUDQL� ]D� SRWRYDQMD� Y
VYRMR�MXÌQR�VRVHÊáLQR�QH�JOHGH�QD�L]EUDQ�PRWLY�

6NUDWND�� L]� ]JRUQMLK� SRGDWNRY� UD]EHUHPR�� GD� SR
ODVWQLK�QDYHGEDK�RNROL����RGVWRWNRY�GUXÌLQ�Y� VORYHQVNL
,VWUL�SRWXMH�Y�,WDOLMR�]DUDGL�RELVND�VRURGQLNRY�����RGVWRW�
NRY�MLK�WDP�NXSXMH��VNRUDM����RGVWRWNRY�MLK�LPD�HQHJD�DOL
YHá�áODQRY��NL�Y�VRVHGQML�GUÌDYL�RSUDYOMDMR�SODáDQR�GHOR
�Y� HQRWL� .UNDYáH�.RÊWDERQD� WD� GHOHÌ� SUHVHJD� �����

VNRUDM����RGVWRWNRY�SD�VH�MLK�WMD�RGSUDYOMD�WXGL�QD�L]OHW�
0HG� DQNHWLUDQLPL� GUXÌLQVNLPL� RNROML� QD� +UYDÊNHP� MLK
RNROL� ��� RGVWRWNRY� SRWXMH� Y� ,WDOLMR� ]DUDGL� QDNXSRY�
VNRUDM� ��� RGVWRWNRY� ]DUDGL� RELVND� VRURGQLNRY�� QDG� ��
RGVWRWNRY�VH�WMD�RGSUDYL�QD�L]OHW��LVWL�GHOHÌ�JRVSRGLQMVWHY
SD�LPD�WXGL�HQHJD�DOL�YHá�áODQRY��NL�Y�WHM�GUÌDYL�RSUDYOMD
SODáDQR� GHOR�� 6NRUDM� ��� RGVWRWNRY� GUXÌLQVNLK� RNROLM� Y
LWDOLMDQVNHP� GHOX� LVWUVNH� �WURPHMH�� RELVNXMH� 6ORYHQLMR
]DUDGL�L]OHWD�DOL�RVNUEH�]�EHQFLQRP��GREUD�WUHWMLQD�]DUDGL
RELVND�VRURGQLNRY��VODED�áHWUWLQD�]DUDGL�RELVND�JRVWLOQ�LQ
SHWLQD�]DUDGL�QDNXSRY��9� KUYDÊNHP�GHOX� WHJD� REPRáMD
MH����RGVWRWNRY�GUXÌLQVNLK�RNROLM�QDYHGOR�]D�Y]URN�SR�
WRYDQMD�Y�6ORYHQLMR�QDNXSH�����RGVWRWNRY�RELVN�VRURGQL�
NRY�����RGVWRWNRY� L]OHW�����RGVWRWNRY�SD�GHOR�HQHJD�DOL
YHá�VYRMLK�áODQRY��1DG����RGVWRWNRY�DQNHWLUDQLK�GUXÌLQ
Y� ,WDOLML� SRWXMH� QD� +UYDÊNR� ]DUDGL� L]OHWD�� RNROL� ��� RG�
VWRWNRY� SD� ]DUDGL� RELVND� VRURGQLNRY� LQ� RELVND� JRVWLOQ�
+UYDÊNR�SD�]DUDGL� L]OHWD� LQ�RELVND� VRURGQLNRY� RELVNXMH
OH�WUHWMLQD�GUXÌLQVNLK�RNROLM�Y�VORYHQVNL�,VWUL�

,]�SRYHGDQHJD�REHQHP� L]KDMD��GD� VR� L]EUDQL�PRWLYL
RELVND� VRVHGQMLK� NUDMHY� GRNDM� UD]OLáQR� SRPHPEQL� ]D
SRVDPH]QH�GHOH�LVWUVNH��WURPHMH���NDU�SRPHQL��GD�VR�L]�
UD]LWHMH�]DVWRSDQL�VDPR�Y�QHNDWHULK�GHOLK�WHJD�REPRáMD�
'D�EL�ODÌMH�XJRWRYLOL�VRURGQRVWL�LQ�UD]OLNH�Y�IXQNFLRQDOQL
VWUXNWXUL� áH]PHMQLK� SRWRYDQM�� VPR� GHOHÌH� QDYHGE� ]D
YVDN�SRVDPH]HQ�PRWLY�]GUXÌLOL�LQ�QD�WD�QDáLQ�L]UDáXQDOL
VNXSQH�GHOHÌH�QDYHGE�PRWLYRY�RELVND� VRVHGQMLK� NUDMHY
SR�REPRáMLK�L]YHGEH�DQNHWH� WHU�VNXSQH� WHQGHQáQH�PR�
WLYDFLMH� ]D� RGKRG� R]LURPD� SULKRG� Y� SRVDPH]QH� GHOH
LVWUVNH��WURPHMH��

7DEHOD����)XQNFLRQDOQD� VWUXNWXUD�SRVDPH]QLK�GHORY� LVWUVNH� �WURPHMH�� SR�GHOHËLK� VNXSQLK�QDYHGE� Y]URNRY�RELVND
VRVHGQMLK�REPHMQLK�REPRàLM��Y����
7DEOH� ��� 7KH� IXQFWLRQDO� VWUXFWXUH� RI� LQGLYLGXDO� SDUWV� RI� ,VWULD�� ZKHUH� WKUHH� FRXQWULHV� PHHW�� DFFRUGLQJ� WR� WKH
SURSRUWLRQV�RI�FRPPRQ�DQVZHUV�UHJDUGLQJ�UHDVRQV�IRU�YLVLWLQJ�WKH�QHLJERXULQJ�QHDU�ERUGHU�GRPDLQV��LQ����

D��6NXSQL�GHOHÌL�QDYHGE�PRWLYRY�RELVND�VRVHGQMLK�NUDMHY�SR�REPRáMLK�L]YHGEH�DQNHWH

0RWLYL ,WDOLMDQVNL�GHO 6ORYHQVNL�GHO +UYDÈNL�GHO 6NXSDM�LVWUVND��WURPHMD�
6ORYHQLMD +UYDÈND ,WDOLMD +UYDÈND ,WDOLMD 6ORYHQLMD

RELVN�VRURGQLNRY ���� ���� ���� ���� ���� ���� ����
QDNXSL ����� ����� ���� ����� ���� ���� ����
RELVN�JRVWLOQ ����� ���� ����� ����� ����� ����� �����
EHQFLQ ���� ����� ����� ����� ����� ����� �����
GHOR ����� ����� ���� ����� ����� ����� �����
L]OHW ���� ���� ����� ���� ����� ����� ����
GUXJR ����� ����� ����� ����� ����� ����� �����
6.83$- ��� ��� ��� ��� ��� ��� ���

E��6NXSQH�WHQGHQáQH�PRWLYDFLMH�]D�RGKRG�LQ�SULKRG�L]�Y�SRVDPH]QH�GHOH�LVWUVNH��WURPHMH�

0RWLYL ,WDOLMDQVNL�GHO 6ORYHQVNL�GHO +UYDÈNL�GHO
RGKRGL SULKRGL RGKRGL SULKRGL RGKRGL SULKRGL

RELVN�VRURGQLNRY ���� ���� ���� ���� ���� ����
QDNXSL ����� ���� ���� ���� ���� �����
RELVN�JRVWLOQ ���� ����� ����� ����� ����� ����
EHQFLQ ���� ����� ����� ���� ����� �����
GHOR ����� ����� ����� ����� ����� �����
L]OHW ���� ����� ���� ���� ����� ����
GUXJR ����� ����� ����� ����� ����� �����
6.83$- ��� ��� ��� ��� ��� ���

9LU��ODVWQD�UD]LVNDYD�Y�RNYLUX�WHPHOMQHJD�SURMHNWD��NL�VH�MH�L]YDMDO�Y�REGREMX����������
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,]�WDEHOH�ODKNR�UD]EHUHPR��GD�MH�PHG�LQWHUYMXYDQLPL
Y�LWDOLMDQVNHP�GHOX�LVWUVNH��WURPHMH��JODYQL�Y]URN�RELVND
NUDMHY� Y� 6ORYHQLML� NRPELQDFLMD�PRWLYRY� �L]OHW�� LQ� �RVNU�
ERYDQMH�]�EHQFLQRP���NL�VNXSDM�SUHVHJDWD����RGVWRWNRY
QDYHGE�� WHPD� PRWLYRPD� SD� VOHGLMR� SR� SRPHQX� �RELVN
VRURGQLNRY�� ������� �RELVN� JRVWLOQ�� ������ LQ� �QDNXSL�
������SUHRVWDOD�GYD�PRWLYD�]DMHPDWD�RG���GR���RGVWRWNH
QDYHGE��3RYVHP�GUXJDáH�MH�SUL�PRWLYLK�RELVND�NUDMHY�QD
+UYDÊNHP��NMHU�GDOHá�SUHYODGXMH�NDWHJRULMD� �L]OHWD��V���
RGVWRWNRY� YVHK� QDYHGE�� SUHG� �RELVNRP� VRURGQLNRY�� LQ
�RELVNRP� JRVWLOQ��� NL� LPDWD� SR� ��� RGVWRWNRY� QDYHGE�
,QWHUYMXYDQL�Y�VORYHQVNL� ,VWUL�JUHGR�Y� ,WDOLMR�SUHWHÌQR�SR
QDNXSLK� �VNRUDM� ����QDYHGE��� Y�PDQMÊL�PHUL� SD� ÊH� RE�
LVNDW�VRURGQLNH��RNURJ�������QD�GHOR��QDG������LQ�L]OHW
������0RWLYD��L]OHWD��LQ��RELVND�VRURGQLNRY��SUHYODGXMHWD
SUL� Y]URNLK� ]D� SRW� QD� +UYDÊNR� �RG� ��� GR� ������ Y
VNURPQHMÊL� PHUL� SD� VH� MLPD� SULGUXÌXMH� ÊH� NDWHJRULMD
�RELVND�JRVWLOQ�� �������.RQáQR� LQWHUYMXYDQL�Y�KUYDÊNHP
GHOX� LVWUVNH� �WURPHMH�� JUHGR� WDNR� Y� ,WDOLMR� NRW� 6ORYHQLMR
SUHWHÌQR�SR�QDNXSLK� �RNROL�����QDYHGE�� LQ�QD�RELVN�N
VRURGQLNRP� �RG����GR������� Y�PDQMÊL�PHUL� SD� WXGL� QD
L]OHW��PHG���LQ������DOL�QD�GHOR��QDG������GRGDWHQ�PR�
WLY��YHQGDU� OH�]D�SRW�Y�6ORYHQLMR�� MH�RVNUED�]�EHQFLQRP
�QDG����QDYHGE��

*OHGH� VNXSQLK� WHQGHQáQLK� PRWLYDFLM� ]D� SRW� L]YHQ
SRVDPH]QHJD� GHOD� LVWUVNH� �WURPHMH�� R]LURPD� YDQM� SD
ODKNR�XJRWRYLPR�� GD� RGKDMDMR� L]� LWDOLMDQVNHJD� GHOD� RE�
UDYQDYDQHJD� REPHMQHJD� REPRáMD� QD� RELVN� VRVHGQMLK
NUDMHY�Y�6ORYHQLML� LQ�QD�+UYDÊNHP�SUHWHÌQR�]DUDGL�SUR�
VWRáDVQLK�Y]URNRY� �NDWHJRULMD� �L]OHWD��SUHVHJD� VNXSDM���
RGVWRWNRY� QDYHGE��� VHNXQGDUQR� SD� ÊH� ]DUDGL� RVNUEH� ]
EHQFLQRP��RELVND� VRURGQLNRY� LQ�JRVWLOQ��PHGWHP�NR� VR
PHG� PRWLYL� RELVND� NUDMHY� Y� ,WDOLML� SUL� QMLKRYLK� VRVHGLK
SUHWHÌQR�QDNXSL��QDG�����QDYHGE��LQ�RELVN�VRURGQLNRY
������ WHU�Y�PDQMÊL�PHUL�ÊH�GHOR� �QDG����� LQ� L]OHW� �����
3UHELYDOFL� VORYHQVNH� ,VWUH� SRWXMHMR� Y� VHYHUQR� LQ� MXÌQR
VRVHÊáLQR� ]DUDGL� NRPELQDFLMH� PRWLYRY� RELVND� VRURGQL�
NRY� �QDG� ���� QDYHGE��� QDNXSRY� LQ� L]OHWD� �QDG� �����
PHGWHP�NR�WR�REPRáMH�SULYDEOMD�VRVHGH�]DUDGL�QDNXSRY
�VNRUDM� ���� QDYHGE��� RELVND� VRURGQLNRY�� L]OHWD� �QDG
����� LQ� RVNUEH� ]� EHQFLQRP� �QDG� ������ 3UHELYDOFH� KU�
YDÊNHJD� GHOD� LVWUVNH� �WURPHMH�� SULYDEOMDMR� NUDML� Y� 6ORYH�
QLML�LQ�,WDOLML�]ODVWL�]DUDGL�QDNXSRY��QDG�����QDYHGE��LQ
RELVND� VRURGQLNRY� ������� PHGWHP� NR� MH� KUYDÊND� ,VWUD
]DQLPLYD�]D�VYRMH�VRVHGH�NRW�L]OHWQLÊNR�REPRáMH��VNRUDM
����QDYHGE���Y�PDQMÊL�PHUL�SD�ÊH�]DUDGL�RELVND�VRURGQL�
NRY��QDG������LQ�RELVND�JRVWLOQ��QDG������

5D]PHUMD� PHG� PRWLYL� RGKRGD� LQ� SULKRGD� SR� SRVD�
PH]QLK� REPRáMLK� LVWUVNH� �WURPHMH�� QDP� UD]NULMHMR�� GD
LPD� LWDOLMDQVNL� GHO� L]UD]LW� VXILFLW� SUL� NDWHJRULMDK� �RELVN
VRURGQLNRY��� �GHOR�� LQ� ]ODVWL� �QDNXSL��� GHILFLWDUHQ� SD� MH
]ODVWL� SUL� SURVWRáDVQLK� GHMDYQRVWLK� LQ� QDNXSX� EHQFLQD�
6ORYHQVNR�REPRáMH� L]ND]XMH�XUDYQRWHÌHQR�UD]PHUMH�SUL
NDWHJRULMDK��QDNXSL����RELVN�JRVWLOQ��LQ��GHOR���L]UD]LW�VX�
ILFLW� SUL� QDNXSX� EHQFLQD�� GHILFLW� SD� SUL� �RELVNX� VRURG�
QLNRY�� LQ� �L]OHWLK���1D�GUXJHP�HNVWUHPX� MH� KUYDÊNR�RE�

PRáMH��NL�MH�PRáQR�GHILFLWQR�SUL�NDWHJRULMDK��QDNXSL��LQ
�GHOR���UDKOR�GHILFLWQR�SD�WXGL�SUL��RELVNX�VRURGQLNRY��LQ
�EHQFLQX��� PHGWHP� NR� L]ND]XMH� RSD]QHMÊL� VXILFLW� SUL
�L]OHWLK�� LQ��RELVNX�JRVWLOQ���=DUDGL�WHJD� ODKNR� LWDOLMDQVNL
GHO� REUDYQDYDQHJD� REPRáMD� RSUHGHOLPR� NRW� FHQWUDOQL�
VORYHQVNL� NRW� SROSHULIHUQL�� KUYDÊNL� SD� NRW� SHULIHUQL� GHO
LVWUVNH� �WURPHMH��� .RQáQR� L]KDMD� L]� SRYHGDQHJD�� GD� SUL
PRWLYLK�RELVND�VRVHGQMLK�NUDMHY�QD�REPRáMX�LVWUVNH��WUR�
PHMH��Y�VNXSQHP�SRJOHGX�L]VWRSDMR�WULMH�PRWLYL��NL�REVH�
JDMR� PHG� ��� LQ� ��� RGVWRWNRY� QDYHGE�� LQ� VLFHU� �L]OHW��
�QDNXSL�� LQ� �RELVN� VRURGQLNRY���PHGWHP�NR� VH� SUHRVWDOL
PRWLYL�JLEOMHMR�RNURJ���RGVWRWNRY�VNXSQLK�QDYHGE�

5D]LVNRYDQMH�VORYHQVNLK�REPHMQLK�REPRáLM�]�XSRUD�
ER�HQRWQH�PHWRGRORJLMH�QDP�RPRJRáD�WXGL�PHGVHERMQH
SULPHUMDYH��3ULPHUMDYD�LVWUVNH��WURPHMH��]�JRULÊNR�REPHM�
QR�UHJLMR��NMHU�MH�ELOD�SRGUREQHMÊD�UD]LVNDYD�RSUDYOMHQD�Y
SUYL�SRORYLFL�����OHW�SUHMÊQMHJD�VWROHWMD��%XIRQ���������MH
SRVHEHM�]DQLPLYD��VDM� L]ND]XMHWD�REH�REPRáML�SRGREQR
VWRSQMR� XUEDQL]LUDQRVWL�� Y� REHK� SD� VWD� SULVRWQL� WXGL� QD�
FLRQDOQL� PDQMÊLQL�� LQ� VLFHU� VORYHQVND� Y� ,WDOLML� QD� *RULÊ�
NHP� LQ� LWDOLMDQVND� Y� REDOQHP� GHOX� VORYHQVNR�KUYDÊNH
PHMH��.OMXE� WHPX�VR� UD]PHUH�� LQWHQ]LYQRVW� LQ� WLSRORJLMD
áH]PHMQLK�YH]L�PHG�REHPD�REPRáMHPD�GRNDM�UD]OLáQL�

3UL� SULVHOMHYDQMX� GUXÌLQVNLK� áODQRY� RSDÌDPR�� GD� MH
VWRSQMD�PRELOQRVWL�YHáMD�Y�,VWUL��NMHU�]QDÊD�RG����GR���
RGVWRWNRY��NRW�QD�*RULÊNHP��NMHU�VH�JLEOMH�PHG����LQ���
RGVWRWNRY��3RGREQR�MH�]�L]VHOMHYDQMHP��]ODVWL�QD�LWDOLMDQ�
VNL� VWUDQL� LVWUVNHJD� REPHMQHJD� REPRáMD�� NMHU� ]QDÊD
VUHGQML�GHOHÌ�GUXÌLQ�]�L]VHOMHQLPL�GUXÌLQVNLPL�áODQL�QDG
���RGVWRWNRY��PHGWHP� NR� QD� VORYHQVNL� VWUDQL� LVWL� GHOHÌ
QH�SUHVHJD����RGVWRWNRY��9�WHK�RNYLULK�VH�QHNDNR�JLEOMH
WXGL�LVWL�GHOHÌ�QD�JRULÊNHP�REPHMQHP�REPRáMX������QD
LWDOLMDQVNL�VWUDQL�LQ�����QD�VORYHQVNL�VWUDQL���9�QDVSURWMX
]� YLÊMR�PRELOQRVWMR� SD� LPDMR� LQWHUYMXYDQL� Y� ,VWUL� QD� VR�
VHGQML� VWUDQL� PHMH� PDQM� VRURGQLNRY� NRW� YSUDÊDQL� QD
*RULÊNHP�� 9� SRYSUHáMX� LPD� VRURGQLNH� QD� GUXJL� VWUDQL
PHMH�QDPUHá�RNURJ����RGVWRWNRY�YSUDÊDQLK�QD�JRULÊNHP
REPHMQHP�REPRáMX������YSUDÊDQLK�QD�LWDOLMDQVNL�VWUDQL
LQ� ��� RGVWRWNRY� YSUDÊDQLK� QD� VORYHQVNL� VWUDQL��� Y]GROÌ
VORYHQVNR�LWDOLMDQVNH�PHMH�Y� ,VWUL�SD�OH�RNURJ����RGVWRW�
NRY� YSUDÊDQLK�� EUH]� YHáMLK� UD]OLN� PHG� REHPD� GHORPD�
3RGREQR� YHOMD� ]D� ]QDQFH�� WH� LPD� QD� GUXJL� VWUDQL�PHMH
YHá�NRW����RGVWRWNRY�YSUDÊDQLK�QD�REHK�VWUDQHK�PHMH�QD
*RULÊNHP��Y�LVWUVNHP�GHOX�VORYHQVNR�LWDOLMDQVNH�PHMH�SD
PHG� ��� LQ� ��� RGVWRWNRY�� 1D� WD� QDáLQ� ]QDÊD� VNXSQD
VWRSQMD� áH]PHMQH� GUXÌEHQH� SRYH]DQRVWL� QD� *RULÊNHP
VNRUDM� ��� RGVWRWNRY�� Y� ,VWUL� SD� PDQM� NRW� ��� RGVWRWNRY�
7HPHOMQD� UD]OLND�PHG� REHPD� REPRáMHPD� MH� Y� WHP�� GD
QD� *RULÊNHP� PRáQR� L]VWRSDMR� ORNDOQH� YH]L�� Y� ,VWUL� SD
UHJLRQDOQH��NL�SUHVHJDMR�RÌML�REPHMQL�SDV�

*OHGH� IXQNFLRQDOQLK�áH]PHMQLK�YH]L� R]LURPD� LQWHQ�
]LYQRVWL� áH]PHMQLK� VWLNRY� VR� UD]OLNH� ÊH� EROM� RáLWQH�� 1D
*RULÊNHP�QDPUHá�RELVNXMH�NUDMH�QD�GUXJL�VWUDQL�PHMH�HQ�
NUDW� WHGHQVNR�DOL�SRJRVWHMH�QDG����RGVWRWNRY�� Y� ,VWUL� SD
PDQM�NRW����RGVWRWNRY�YSUDÊDQLK��7X�WXGL�L]UD]LWHMH�SUH�
YODGXMHMR�RELVNL� RE� SUD]QLNLK� DOL� YLNHQGLK� �������PHG�
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WHP� NR� QD�*RULÊNHP� SUHYODGXMHMR� RELVNL� RE� GHODYQLNLK
�������7HPX�XVWUH]QL�VR�WXGL�UD]OLáQL�PRWLYL�RELVND�NUD�
MHY�QD�GUXJL�VWUDQL�PHMH�LQ�V� WHP�IXQNFLRQDOQD�VWUXNWXUD
SRVDPH]QLK�GHORY�VORYHQVNR�LWDOLMDQVNH�PHMH��9�LWDOLMDQ�
VNHP� GHOX� ,VWUH� PHG� QDYHGEDPL� ]D� RELVN� VORYHQVNH
VWUDQL�SUHYODGXMH�NRPELQDFLMD�PRWLYRY��L]OHW�� LQ� �RVNUED
]� EHQFLQRP�� �RNROL� ���� QDYHGE��� Y� LWDOLMDQVNHP� GHOX
*RULÊNH�SD� �RELVN� VRURGQLNRY�� LQ� �QDNXSL�� �RNROL� �����
0HG� YSUDÊDQLPL� Y� VORYHQVNHP� GHOX� ,VWUH� SUL� PRWLYLK
RELVND�LWDOLMDQVNH�VWUDQL�L]UD]LWR�SUHYODGXMH�PRWLY��QDNX�
SRY���������NL�ÊH�EROM�L]VWRSD�NRW�QD�*RULÊNHP��������Y
VSORÊQHP�SD�VH�PRWLYL�QH�UD]OLNXMHMR�YHOLNR��ÊH�SRVHEQR
JOHGH� RELVND� VRURGQLNRY�� NL� REVHJD� RG� ��� GR� ��� RG�
VWRWNRY� RGJRYRURY� QD� REHK� REPRáMLK�� PHGWHP� NR� MH
PRWLY��GHOD��Y�QHNROLNR�YHáML�PHUL�SULVRWHQ�QD�*RULÊNHP
������NRW�Y�VORYHQVNL�,VWUL�������

6NUDWND�� LVWUVNR� REPHMQR� REPRáMH� MH� Y� SULPHUMDYL� ]
JRULÊNLP� GHPRJUDIVNR� EROM� GLQDPLáQR�� YHQGDU� MH� JOHGH
áH]PHMQLK� YH]L� WXGL� YHOLNR� EROM� WUDQ]LWQR� LQ� QH� GRVHJD
LQWHQ]LYQRVWL�ORNDOQLK�L]PHQMDY�JRULÊNHJD�REPHMQHJD�RE�
PRáMD��=QDáLOQR� MH� WXGL��GD� VR� WX�SUHG�GUXÌEHQR�NXOWXU�
QLPL�Y�RVSUHGMX� IXQNFLRQDOQL�YLGLNL�áH]PHMQHJD�RELVNR�
YDQMD��NL�SRWHNDMR�Y�ÊLUÊHP� UHJLRQDOQHP�NRQWHNVWX� LQ�QH
OH�Y�RÌMHP�REPHMQHP�SDVX��%XIRQ������E���8SRÊWHYDMRá
ÊH�KUYDÊNL�GHO�SD�SRVWDMD� LVWUVNR�REPHMQR�REPRáMH� WXGL
PQRJR� EROM� NRPSOHNVQR�� ]DUDGL� áHVDU� JD� MH� WXGL� WHÌNR
HQDáLWL� ]� GUXJLPL� �QRUPDOQLPL�� VORYHQVNLPL� REPHMQLPL
REPRáML��6SHFLILNR�]DKRGQHJD�� LVWUVNHJD�GHOD�VORYHQVNR�
KUYDÊNHJD�REPHMQHJD�REPRáMD�Y�RGQRVX�GR�GUXJLK�VHN�
WRUMHY�Y]GROÌ�PHMH�PHG�6ORYHQLMR�LQ�+UYDÊNR�VR�L]SRVWD�
YLOH� ÊH�GUXJH� UD]LVNDYH��NL� VR�ELOH�RSUDYOMHQH�Y����� OHWLK
SUHMÊQMHJD�VWROHWMD��.UÌLÊQLN�%XNLß��������5DYEDU��������
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'D�EL�SULGRELOL�EROMÊL� YSRJOHG�Y� VLWXDFLMR� VORYHQVNLK
REPHMQLK� REPRáLM� RE� YVWRSX� 6ORYHQLMH� Y� VFKHQJHQVNL
SURVWRU��VPR�OHWD������RSUDYLOL�ÊLUÊR�UD]LVNDYR��Y�NDWHUR
VPR� ]DMHOL� YVH� VORYHQVNH� REPHMQH� VHNWRUMH� LQ� QD� WHP
REPRáMX� RSUDYLOL� WHOHIRQVNR� DQNHWR�� NL� MH� ]DMHOD� RNURJ
WLVRá�UHVSRQGHQWRY��%XIRQ������D���=D�QDPHQH� WHJD� VH�
VWDYND�MH�SRVHEHM�]DQLPLYD�SULPHUMDYD�PHG�MXÌQLP��LVWU�
VNR�NUDÊNLP��VHNWRUMHP�VORYHQVNR�LWDOLMDQVNH�PHMH�WHU�]D�
KRGQLP� �LVWUVNLP�� GHORP� VORYHQVNR�KUYDÊNH� PHMH�� 1D
YSUDÊDQMH�� DOL� YVWRS� 6ORYHQLMH� Y� VFKHQJHQVNL� SURVWRU
SUHGVWDYOMD�SULORÌQRVW�DOL�JURÌQMR��MH�SUYR�RSFLMR�SRGSUOR
���RGVWRWNRY�YSUDÊDQLK�RE�PHML�]�,WDOLMR�LQ����RGVWRWNRY
YSUDÊDQLK� RE� PHML� V� +UYDÊNR�� GUXJR� SD� ��� RGVWRWNRY
YSUDÊDQLK�RE�PHML�]�,WDOLMR�LQ����RGVWRWNRY�YSUDÊDQLK�RE
PHML� V�+UYDÊNR�� ÉH� EROM� UD]OLáQH� VR� ELOH� RFHQH� UD]YRMD
RGQRVRY� V� VRVHGQMLPL� GUÌDYDPL� SR� YVWRSX� 6ORYHQLMH� Y
(8��9SUDÊDQL�RE�PHML�]�,WDOLMR�VR�PHQLOL��GD�VR�RGQRVL�V
WR�GUÌDYR�RVWDOL�QHVSUHPHQMHQL� ������R]LURPD�GD� VR� VH
L]EROMÊDOL� ������� YSUDÊDQL� RE�PHML� V�+UYDÊNR� SD� VR� ELOL

PQHQMD��GD�VR� VH�RGQRVL�GR� WH�GUÌDYH�SRVODEÊDOL� �����
R]LURPD� RVWDOL� QHVSUHPHQMHQL� ������� 'LDPHWUDOQR� QDV�
SURWQD�VR�WXGL�SULáDNRYDQMD�JOHGH�XáLQNRY�YVWRSD�6ORYH�
QLMH�Y�VFKHQJHQVNL�SURVWRU�QD�UD]YRM�áH]PHMQLK�RGQRVRY�
DQNHWLUDQL� RE� PHML� ]� ,WDOLMR� YHáLQRPD� SULáDNXMHMR� L]�
EROMÊDQMH� ������� DQNHWLUDQL� RE� PHML� V� +UYDÊNR� SD� SR�
VODEÊDQMH�������

.OMXE� WHP� UD]OLNDP�Y�SHUFHSFLML� VSUHPHPE�QD� UDYQL
�PDNURVWUXNWXUH��SD�VR�SRWHQFLDOL�áH]PHMQH�SRYH]DQRVWL
Y�REHK�PHMQLK�VHNWRUMLK�GRNDM�VRURGQL��7DNR�YSUDÊDQL�QD
PHML�]�,WDOLMR�NRW�YSUDÊDQL�QD�PHML�V�+UYDÊNR� L]ND]XMHMR
LVWR� PHUR� GUXÌEHQH� áH]PHMQH� SRYH]DQRVWL� QD� SRGODJL
GHOHÌD� RVHE�� NL� VR� QDYHGOH�� GD� LPDMR� ]QDQFH� QD� GUXJL
VWUDQL� PHMH� ������� NDU� SUHGVWDYOMD� ]D� JRULÊNLP�PHMQLP
VHNWRUMHP� QDMYLÊMH� GHOHÌH� PHG� YVHPL� VORYHQVNLPL� PHM�
QLPL� VHNWRUML�� *OHGH� ]QDQMD� MH]LND� VRVHGRY� MH� VLWXDFLMD
SRGREQR�XJRGQD��PHG�YSUDÊDQLPL�Y]GROÌ� MXÌQHJD�GHOD
VORYHQVNR�LWDOLMDQVNH�PHMH�UD]XPH�DOL�JRYRUL�KUYDÊNR���
RGVWRWNRY�� LWDOLMDQVNR�SD����RGVWRWNRY��PHG�YSUDÊDQLPL
Y]GROÌ�]DKRGQHJD�GHOD�VORYHQVNR�KUYDÊNH�PHMH�SD�UD]X�
PH� DOL� JRYRUL� KUYDÊNR� ��� RGVWRWNRY�� LWDOLMDQVNR� SD� ��
RGVWRWNRY�� 9HáMH]LáQD� QDUDYQDQRVW� SUHELYDOVWYD� QD� WHP
REPRáMX� MH� ELVWYHQR� YLÊMD� NDNRU� Y� GUXJLK� VORYHQVNLK
PHMQLK� VHNWRUMLK� LQ� PX� RPRJRáD�� GD� WXGL� Y� YHáML� PHUL
DNWLYQR� VSUHPOMD� UD]OLáQH� PHGLMH� L]� VRVHGQMLK� GUÌDY�
7DNR�DQNHWLUDQL�RE�PHML�]�,WDOLMR�NRW�DQNHWLUDQL�RE�PHML�V
+UYDÊNR� QDMEROM� VOHGLMR� LWDOLMDQVNLP� 79� SURJUDPRP
�����R]LURPD� ������ UHGQR� SD� VSUHPOMDMR� WXGL� KUYDÊNH
79�SURJUDPH������R]LURPD������LQ�LWDOLMDQVNH�UDGLMVNH
SURJUDPH������R]LURPD������

*OHGH�áH]PHMQH�PRELOQRVWL�MH�RSD]LWL��GD�MH�WD�UDKOR
QLÌMD� PHG� YSUDÊDQLPL� RE� PHML� ]� ,WDOLMR� NDNRU� SD� PHG
YSUDÊDQLPL�QD�PHML�V�+UYDÊNR��9�MXÌQHP�GHOX�VORYHQVNR�
LWDOLMDQVNH� PHMH� GQHYQR� GR� WHGHQVNR� RELVNXMH� NUDMH� Y
,WDOLML� �� RGVWRWNRY�� NUDMH� QD� +UYDÊNHP� SD� �� RGVWRWNL
YSUDÊDQLK�� PHGWHP� NR� Y� ]DKRGQHP� GHOX� VORYHQVNR�
KUYDÊNH�PHMH�GQHYQR�GR�WHGHQVNR�REVLNXMH�NUDMH�Y�,WDOLML
��� RGVWRWNRY�� NUDMH� QD�+UYDÊNHP� SD� �� RGVWRWNRY� YSUD�
ÊDQLK�� 9� REHK�PHMQLK� VHNWRUMLK� VR� WXGL� PHVHáQL� RELVNL
SUHWHÌQR�XVPHUMHQL�Y�,WDOLMR��WR�SRJRVWRVW�RELVND�NUDMHY�Y
,WDOLML�MH�QDYHGOR����RGVWRWNRY�YSUDÊDQLK�RE�PHML�]�,WDOLMR
LQ����RGVWRWNRY�YSUDÊDQLK�RE�PHML� V�+UYDÊNR���PHGWHP
NR�NUDMH�QD�+UYDÊNHP�]�PHVHáQR�IUHNYHQFR�RELVNXMH���
RGVWRWNRY� YSUDÊDQLK� RE� PHML� ]� ,WDOLMR� LQ� ��� RGVWRWNRY
YSUDÊDQLK�RE�PHML�V�+UYDÊNR�

1DGDOMH�VPR�SRVNXVLOL�QD�SRGODJL�UD]OLáQLK�VSUHPHQ�
OMLYN� L]GHODWL� VLQWHWLáQR�SULPHUMDYR�áH]PHMQH�SRYH]DQR�
VWL� PHG� SRVDPH]QLPL� VORYHQVNLPL� PHMQLPL� VHNWRUML�� =
LQGHNVRP� ßH]PHMQHJD� SULßDNRYDQMD� �,à3�� VPR� L]GHODOL
VUHGQMR�YUHGQRVW�GHOHÌHY�UHVSRQGHQWRY��NL�VR�PHQLOL��GD
����SUHGVWDYOMD�XNLQMDQMH�QRWUDQMLK�PHMD�Y� (8�YHOLNR� DOL
]HOR�YHOLNR�SULORÌQRVW������ER�XNLQMDQMH�QRWUDQMLK�PHMD�Y
(8�SRYHáDOR�áH]PHMQR�VRGHORYDQMH������VR�VH�áH]PHMQH
YH]L�SR�YVWRSX�6ORYHQLMH�Y�(8�L]EROMÊDOH��LQ�����VH�ERGR
áH]PHMQH� YH]L� SR� YVWRSX� 6ORYHQLMH� Y� VFKHQJHQVNL
SURVWRU� L]EROMÊDOH��2E�SRYSUHáQL�YUHGQRVWL� WHJD� LQGHNVD
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]D�YVH�VORYHQVNH�PHMQH�VHNWRUMH��������MH�L]ND]RYDO�VOHG�
QML�]D�LVWUVNR�NUDÊNL�PHMQL�VHNWRU�]� ,WDOLMR�YUHGQRVW������
]D�]DKRGQL�PHMQL� VHNWRU� V�+UYDÊNR�SD������� ,QGHNV�SR�
WHQFLDOQH� ßH]PHMQH� SRYH]DQRVWL� �,3à3�� L]UDÌD� VUHGQMR
YUHGQRVW�PHG�GHOHÌL� UHVSRQGHQWRY��NL� ���� LPDMR�]QDQFH
QD�GUXJL�VWUDQL�PHMH������GHODMR�QD�GUXJL�VWUDQL�PHMH�� ���
SR]QDMR� RVHER� L]� WXMLQH�� NL� MH� NXSLOD� ELYDOLÊáH� QD� RE�
PHMQHP� REPRáMX�� ���� VRGL�� GD� REPHMQR� REPRáMH
RELVNXMHMR� L]OHWQLNL� L]� VRVHGQMH� GUÌDYH�� LQ� ���� KRGL� QD
L]OHWH�Y�VRVHGQMH�NUDMH��2E�SRYSUHáQL�YUHGQRVWL� WHJD�LQ�
GHNVD� ]D� YVH� VORYHQVNH� PHMQH� VHNWRUMH� ������� MH� L]ND�
]RYDO�VOHGQML�]D�LVWUVNR�NUDÊNL�PHMQL�VHNWRU�]�,WDOLMR�YUHG�
QRVW������� ]D� ]DKRGQL�PHMQL� VHNWRU� V�+UYDÊNR�SD� �����
,QGHNV�GUXÊEHQR�NXOWXUQR�DILQLWHWH��,'.$��L]UDÌD�VUHGQMR
YUHGQRVW�PHG�GHOHÌL�UHVSRQGHQWRY��NL�����DNWLYQR�REYOD�
GDMR� MH]LN� VRVHGD�� ���� DNWLYQR� LQ� SDVLYQR� REYODGXMHMR
MH]LN�VRVHGD������VSUHPOMD�79�SURJUDPH�L]�VRVHGQMH�GUÌD�
YH������VSUHPOMD�UDGLMVNH�SURJUDPH�L]�VRVHGQMH�GUÌDYH��LQ
���� VSUHPOMD� WLVN� L]� VRVHGQMH� GUÌDYH�� 2E� SRYSUHáQL
YUHGQRVWL� WHJD� LQGHNVD�]D�YVH� VORYHQVNH�PHMQH� VHNWRUMH
������� MH� L]ND]RYDO�VOHGQML�]D� LVWUVNR�NUDÊNL�PHMQL� VHNWRU
]�,WDOLMR�YUHGQRVW�������]D�]DKRGQL�PHMQL�VHNWRU�V�+UYDÊ�
NR�SD������� ,QGHNV� IXQNFLRQDOQH�ßH]PHMQH�SRYH]DQRVWL
�,)à3��L]UDÌD�VUHGQMR�YUHGQRVW�PHG�GHOHÌL�UHVSRQGHQWRY�
NL� ���� GQHYQR� DOL� WHGHQVNR� RELVNXMH� VRVHGQMH� NUDMH�� ���
GHOD�Y�VRVHGQMLK�NUDMLK�� ����RSUDYOMD�QDNXSH�Y�VRVHGQMLK
NUDMLK�� ���� RELVNXMH� VRURGQLNH� DOL� ]QDQFH� Y� VRVHGQMLK
NUDMLK������RELVNXMH�NXOWXUQH�SULUHGLWYH�Y�VRVHGQMLK�NUDMLK�
LQ�����RELVNXMH�JRVWLOQH�Y�VRVHGQMLK�NUDMLK��2E�SRYSUHáQL
YUHGQRVWL� WHJD� LQGHNVD�]D�YVH� VORYHQVNH�PHMQH� VHNWRUMH
������� MH� L]ND]RYDO�VOHGQML�]D� LVWUVNR�NUDÊNL�PHMQL� VHNWRU
]� ,WDOLMR� YUHGQRVW� ������ ]D� ]DKRGQL� PHMQL� VHNWRU� V� +U�
YDÊNR�SD������

1DMEROM�VLQWHWLáQR�LQWHQ]LYQRVW�áH]PHMQLK�YH]L�L]UDÌD
VNXSQL� VUHGQML� LQGHNV� ßH]PHMQH� SRYH]DQRVWL� �66,à3��� NL
SUHGVWDYOMD�VUHGQMR�YUHGQRVW�]JRUDM�QDYHGHQLK� LQGHNVRY�
2E� SRYSUHáQL� YUHGQRVWL� WHJD� LQGHNVD� ]D� YVH� VORYHQVNH
PHMQH�VHNWRUMH��������MH�L]ND]RYDO�VOHGQML�]D�LVWUVNR�NUDÊNL
PHMQL� VHNWRU� ]� ,WDOLMR� YUHGQRVW� ������ ]D� ]DKRGQL� PHMQL
VHNWRU� V�+UYDÊNR� SD� ������1D� WD� QDáLQ� VH� LVWUVNR�NUDÊNL
PHMQL�VHNWRU�RE�PHML�]� ,WDOLMR�XYUÊáD�NDU�QD�GUXJR�PHVWR
JOHGH�QD� VNXSQR� �PHUR��áH]PHMQH�SRYH]DQRVWL�� LQ� VLFHU
WDNRM�]D�JRULÊNLP�PHMQLP�VHNWRUMHP�Y]GROÌ� LVWH�PHMH��NL
MH�GRVHJHO�YUHGQRVW� 66,à3�������PHGWHP� NR� VH� ]DKRGQL
PHMQL�VHNWRU�RE�VORYHQVNR�KUYDÊNL�PHML�XYUÊáD�QD�GHVHWR
PHVWR�PHG�VNXSDM�WULQDMVWLPL�VORYHQVNLPL�PHMQLPL�VHNWRU�
ML�� LQ� VLFHU� SUHG� NRURÊNR�SRGUDYVNLP�PHMQLP� VHNWRUMHP
RE�PHML�]�$YVWULMR��VHYHUR]DKRGQLP�PHMQLP�VHNWRUMHP�QD
PHML� ]� 0DGÌDUVNR� LQ� JRUHQMVNLP� PHMQLP� VHNWRUMHP� QD
PHML� ]� $YVWULMR�� NL� PHG� YVHPL� VORYHQVNLPL� REPHMQLPL
REPRáML� L]ND]XMH� QDMPDQMÊR� PHUR� áH]PHMQH� SRYH]D�
QRVWL��9�SULPHUMDYL�]�GUXJLPL�PHMQLPL� VHNWRUML�RE�PHML�]
,WDOLMR� GRVHJD� LVWUVNR�NUDÊNL�PHMQL� VHNWRU� QDMYLÊML� ,à3� LQ
,'.$��D�QDMQLÌML�,3à3��PHGWHP�NR�GRVHJD�]DKRGQL�PHMQL
VHNWRU�RE�PHML� V�+UYDÊNR�Y�RGQRVX�GR�GUXJLK�REPHMQLK
REPRáLM�RE�WHM�PHML�QDMYLÊML�,3à3��D�QDMQLÌML�,à3�LQ�,'.$�

7DEHOD� ��� 6LQWHWLàQH� PHUH� àH]PHMQH� SRYH]DQRVWL� ]D
VORYHQVND� REPHMQD� REPRàMD� Y� ]JRUQMHP� -DGUDQX� Y
RGQRVX� GR� SRYSUHàQLK� YUHGQRVWL� ]D� YVD� VORYHQVND� RE�
PHMQD�REPRàMD�
7DEOH����6\QWKHWLF�PHDVXUHV�RI�WUDQV�ERUGHU�DVVRFLDWLRQ
IRU� 6ORYHQH� ERUGHU� UHJLRQV� LQ� WKH� 8SSHU� $GULDWLF� LQ
UHODWLRQ� WR� DYHUDJH� YDOXHV� IRU� DOO� 6ORYHQH� ERUGHU� UH�
JLRQV�

,Þ3 ,3Þ3 ,'.$ ,)Þ3 66,Þ3
,VWUD��.UDV��,� ���� ���� ���� ���� ����
=DKRG��&52� ���� ���� ���� ���� ����
6NXSDM�REPHMQD
REPRßMD��6/2�

���� ���� ���� ���� ����

9LU�� ODVWQD� UD]LVNDYD� Y� RNYLUX� WHPHOMQHJD� SURMHNWD�� NL� VH� L]YDMD� Y
REGREMX����������

5D]OLNH�PHG�REHPD�REPHMQLPD�REPRáMHPD�]DGHYD�
MR� SUHGYVHP� QLÌMD� SULáDNRYDQMD� JOHGH� SULKRGQMHJD� UD�
]YRMD� áH]PHMQLK� RGQRVRY� LQ� PDQMÊR� VWRSQMR� IXQNFLR�
QDOQH� áH]PHMQH� SRYH]DQRVWL�� NL� RSUHGHOMXMHMR� ]DKRGQL
PHMQL� VHNWRU� RE� PHML� V� +UYDÊNR� Y� RGQRVX� GR� LVWUVNR�
NUDÊNHJD�PHMQHJD�VHNWRUMD�RE�PHML�]�,WDOLMR��NDU�WXGL�SULáD
R�QHJDWLYQLK�XáLQNLK�SROLWLáQRJHRJUDIVNLK�WUDQVIRUPDFLM�Y
SUYRWQR� VNXSQHP� DOL� VRURGQHP� GUXÌEHQRJHRJUDIVNHP
RNROMX�LQ�SRVOHGLáQL�GLIHUHQFLDFLML�REPHMQLK�VHNWRUMHY�QH
JOHGH� QD� VRUD]PHUQR� YLVRNR� PHUR� GUXÌEHQR�NXOWXUQH
DILQLWHWH��NL�ÊH�YHGQR�R]QDáXMH�REH�REUDYQDYDQL�REPHMQL
REPRáML��9� WHM� OXáL�JUH�UD]XPHWL� WXGL� WHÌQMH�SR�GUXÌEHQL
LQ�SURVWRUVNL�GLYHUJHQFL��NL�RSUHGHOMXMHMR�SUHWHNOH�LQ�VHGD�
QMH� GUÌDYQR� QDUDYQDQH� SROLWLNH� Y� RGQRVX� GR� VRVHGQMLK
GUÌDY�� WHU� WHÌQMH�SR�GUXÌEHQL� LQ�SURVWRUVNL�NRQYHUJHQFL�
NL� L]KDMDMR�SUHGYVHP� L]�VLWXDFLM�GUXÌEHQR�NXOWXUQH�DILQL�
WHWH� LQ� GUXÌEHQR�HNRQRPVNH� VRRGYLVQRVWL� REPHMQHJD
SUHELYDOVWYD��9VH� WR�NDÌH��GD�PRUDPR� REPHMQHPX� SUR�
VWRUX�]DJRWRYLWL� WLVWH� LQVWLWXFLRQDOQH� LQ�XSUDYQH�XUHGLWYH�
NL� ERGR� REPHMQHPX� SUHELYDOVWYX� RPRJRáLOH� XVSHÊQR
UD]UHÊHYDQMH�ODVWQLK�UD]YRMQLK�SUREOHPRY�RE�XSRÊWHYDQMX
NRPSOHNVQH� GUXÌEHQH� VWUXNWXUH� ]JRUQMHMDGUDQVNHJD� RE�
PRáMD� WHU� Y� SHUVSHNWLYL� QMHJRYH� SRQRYQH� DOL� EROMÊH
GUXÌEHQH�LQ�SURVWRUVNH�UHLQWHJUDFLMH�

3UDY�WLVWH�REPHMQH�UHJLMH��Y�NDWHULK�SUHELYDOVWYR�REHK
VWUDQL�PHMH� L]ND]XMH� VNXSQR�DOL� VRURGQR� UHJLRQDOQR�SUL�
SDGQRVW�� VNXSQR�DOL� VRURGQR�HWQLáQR� LQ� MH]LNRYQR� VWUXN�
WXUR� �QDMYHáNUDW�QD�PXOWLNXOWXUQL�SRGODJL�� WHU� VNXSQR� DOL
VRURGQR�]JRGRYLQVNR�R]DGMH�� VH�GDQHV�Y�(YURSL� MDYOMDMR
NRW� WLVWL� SRYH]RYDOQL� áOHQ�� NL� ODKNR� Y� QDMEROM� QDUDYQL
REOLNL�LQ�QD�QDMEROM�XáLQNRYLW�QDáLQ�SULVSHYDMR�N�UD]YRMX
WHVQHMÊLK� áH]PHMQLK� YH]L� LQ� V� WHP� N� XVSHÊQHMÊL�PHGQD�
URGQL� LQWHJUDFLML�� VDM� VH� Y� RNYLUX� WHK� UHJLM� SRVDPH]QD
REPHMQD� REPRáMD� SR� HQL� VWUDQL� QDYH]XMHMR� QD�PDWLáQR
GUÌDYR��SR�GUXJL�SD�SUHGVWDYOMDMR�]DUDGL�ÊWHYLOQLK�VRURG�
QRVWL� V� VRVHGQMLP� REPHMQLP� REPRáMHP� ÌH� SUDYR� SUH�
KRGQR� DOL� �SRYH]RYDOQR�� FRQR� �%XIRQ�� ����E��� $OL� ER
]JRUQML�-DGUDQ�SRVWDO�SURVWRU�NRHNVLVWHQFH�DOL�NRQIOLNWD�SD
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QL�WROLNR�RGYLVQR�RG�ORNDOQLK�GHMDYQLNRY��NL�L]UDÌDMR�GRE�
UH�SRWHQFLDOH�GUXÌEHQHJD�SRYH]RYDQMD��NROLNRU�RG�GUÌDY�
QLK� SROLWLN�� NL� VR� Y� EOLÌQML� SUHWHNORVWL� QMHJRYR�PXOWLNXO�
WXUQR�SRGRER� ÌHOHOH� �QRUPLUDWL�� Y� VNODGX� ]� ODVWQLPL� QD�
FLRQDOQLPL� �VWDQGDUGL���7R� �GUÌR��SD�Y�PDUVLNDWHUHP�SR�
JOHGX� RKUDQMDMR� ÊH� GDQHV� LQ� V� WHP� ]DYLUDMR� XGHMDQMDQMH
HYURSVNLK� LQWHJUDFLMVNLK� SURFHVRY� WHU� QRYH� SDUDGLJPH
�]GUXÌHQRVWL� Y� UD]OLáQRVWL�� Y� UHJLML�� 3UDY� áDV� SR� YVWRSX

6ORYHQLMH� Y� (8� LQ� VFKHQJHQVNL� SURVWRU� WHU� SULVWRSQLK
SRJDMDQM�+UYDÊNH�]D�áODQVWYR�Y�(8�EL� ODKNR�SUHGVWDYOMDO
RGOLáQR� SULORÌQRVW� ]D� UHYLGLUDQMH� GRVHGDQMLK� GUÌDYQLK
SROLWLN� LQ� EL� REPRáMX� ]JRUQMHJD� -DGUDQD� ODKNR� SRQXGLO
QRY�� �DOWHUQDWLYQL�� PRGHO� LQWHJULUDQHJD� YHáQLYRMVNHJD
XSUDYOMDQMD��5D]YRMQL�KLVWRULDW�LQ�VHGDQMD�GUXÌEHQD�VWUXN�
WXUD�REPRáMD�QDV�QDPUHá�RSR]DUMDWD��GD� MH� WR� YHQGDUOH
SURVWRU��NL�JD�MH�YHOLNR�ODÌMH�SRYH]RYDWL�NDNRU�SD�GHOLWL� � �
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:KHQ�FRQVLGHULQJ� WKH�8SSHU�$GULDWLF�� WKH�PHHWLQJ� SRLQW� RI� WKUHH�FRXQWULHV�� ,WDO\�� 6ORYHQLD� DQG�&URDWLD� DW� WKLV
SRLQW� LQ� WLPH�� DQ� LPSRUWDQW� IDFW� QHHGV� WR� EH� DFNQRZOHGJHG� �� WKH� KLVWRULF� IDWH� RI� WKLV� DUHD� KDV� EDVLFDOO\� EHHQ
GHWHUPLQHG� E\� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� HWKQLFDO� DQG� SROLWLFDO� ERUGHU�� ,Q� WKLV� SDUWLFXODU� DUHD� WKH� WZR� ERUGHUV
QRUPDOO\� GR� QRW� FRLQFLGH� DQG� KDG� EHHQ� SHUSHQGLFXODU� RU� SDUDOOHO� WR� RQH� DQRWKHU� LQ� GLIIHUHQW� KLVWRULFDO� SHULRGV�
6HYHUDO�FRQWUDGLFWRU\�WHQGHQFLHV�WRZDUGV�WKH�DGDSWLQJ�RI�VRFLDO�VWUXFWXUH�DQG�VRFLDO�V\VWHPV�WR�WKH�FXUUHQW�SROLWLFDO
RUJDQL]DWLRQ� RI� VSDFH� FDQ� EH� GLVFHUQHG� LQ� WKH� SURFHVV� RI� SROLWLFDOO\�JHRJUDSKLFDO� WUDQVIRUPDWLRQV� LQ� WKH� DUHD
GLVFXVVHG��2Q�RQH�KDQG��SDUWLFXODUO\�RQ�WKH�ORFDO�VFDOH��WKHUH�DUH�WHQGHQFLHV�WR�QRUPDOL]H�DQG�IXQFWLRQDOO\�RUJDQL]H
WKH� WUDQV�ERUGHU� FRPPXQLFDWLRQ� DQG� VRFLDOO\�FXOWXUDO� DQG� VRFLDOO\�HFRQRPLF� VWUXFWXUHV�� 2Q� WKH� RWKHU� KDQG�
SDUWLFXODUO\� RQ� WKH� VFDOH� RI� VWDWH� UHODWLRQV�� WKHUH� DUH� WHQGHQFLHV� WR� SUHVHUYH� WKH� VWDWH� RI� WHQVLRQ� DQG� WKH� DLU� RI
UHVWULFWLRQ�DURXQG�WKH�ERUGHU��7KLV�KDV�OHDG�WR�D�FRQVLGHUDEOH�GLVFUHSDQF\�EHWZHHQ�WKH�LQWHQVLW\�RI�IXQFWLRQDO�WUDQV�
ERUGHU�FRQQHFWLRQV��ZKLFK�KDYH�JUDGXDOO\�GHYHORSHG�EHWZHHQ� WKH� WZR�VLGHV��DQG� WKH� VFDUFLW\�DQG� UHVHUYHGQHVV�RI
LQVWLWXWLRQDO� WUDQV�ERUGHU�DVVRFLDWLRQV��ZKLFK�KDYH�RQO\�VWDUWHG� WR�GHYHORS�DIWHU� WKH�7UHDW\�RI�2VLPR�ZDV� VLJQHG� LQ
������7KH�IDFW�WKDW��WKH�VSLULW�RI�2VLPR��GLG�QRW�GHYHORS�DQG�VWUHQJWKHQ�DIWHU�WKH�SURFODPDWLRQ�RI�LQGHSHQGHQFH�RI
6ORYHQLD�LQ�������LWV�HQWU\�LQWR�WKH�(8�LQ������DQG�WKH�DFFHSWDQFH�DPRQJ�WKH�6FKHQJHQ�FRXQWULHV�LQ������LV�UDWKHU
XQXVXDO��'HVSLWH�WKH�H[LVWHQFH�RI�LQWHQVLYH�DQG�IXQFWLRQDO�WUDQV�ERUGHU�DVVRFLDWLRQV�RI� WKH�SRSXODWLRQ�UHVLGLQJ�QHDU
WKH�ERUGHU�� WKH�QHLJKERULQJ�FRXQWULHV� LQ� WKH�DUHD�RI�8SSHU�$GULDWLF� GLG� QRW�PDQDJH� WR� GHYLVH� DQ\� QHZ� LQLWLDWLYHV
FRQFHUQLQJ� LQVWLWXWLRQDO� LQWHJUDWLRQ�� )XUWKHUPRUH�� DORQJ� ZLWK� WKH� EUHDN� LQ� FRPPXQLFDWLRQ� EHWZHHQ� 6ORYHQLD� DQG
,WDO\�� D� GHWHULRUDWLRQ� RI� UHODWLRQV� EHWZHHQ� 6ORYHQLD� DQG� &URDWLD� RFFXUUHG� EHFDXVH� RI� XQUHVROYHG� SHWW\� GLVSXWHV
FRQFHUQLQJ�WKH�ERUGHU��+RZHYHU�� WKH�UDWKHU�XQIDYRUDEOH�VWDWH�RI�UHODWLRQV�EHWZHHQ�WKH�VWDWHV�LV�QRW� UHIOHFWHG� LQ� WKH
DFWXDO� VLWXDWLRQ� LQ� WKH� ILHOG�� 7KH� UHVHDUFK� SHUIRUPHG� VR� IDU� LQGLFDWHV� WKDW� WKHUH� LV� D� TXLWH� GLVWLQFW� WUDQV�ERUGHU
LQWHUGHSHQGHQFH� RI� WKH� SRSXODWLRQ� UHVLGLQJ� QHDU� WKH� ERUGHU�� 1HYHUWKHOHVV�� WKH� FXUUHQW� SROLWLFDOO\�JHRJUDSKLFDO
WUDQVIRUPDWLRQV� KDYH� JHQHUDWHG� FHUWDLQ� GLIIHUHQFHV� EHWZHHQ� WKH� 6ORYHQH�,WDOLDQ� ERUGHU� DQG� WKH� 6ORYHQH�&URDWLDQ
ERUGHU�� SDUWLFXODUO\� LQ� WKH� VFRSH� RI� ORZHULQJ� H[SHFWDWLRQV� ZLWK� UHVSHFW� WR� IXUWKHU� GHYHORSPHQW� RI� WUDQV�ERUGHU
UHODWLRQV� DQG� ORZHU� OHYHO� RI� IXQFWLRQDO� WUDQV�ERUGHU� DVVRFLDWLRQ� FKDUDFWHUL]LQJ� WKH� ZHVWHUQ� ERUGHU� VHFWRU� RI� WKH
6ORYHQH�&URDWLDQ�ERUGHU�ZKHQ�FRPSDUHG�WR�WKH�,VWULDQ�.DUVWLF�ERUGHU�VHFWLRQ�RI�WKH�6ORYHQH�,WDOLDQ�ERUGHU��7KLV�IDFW
UHIOHFWV�WKH�QHJDWLYH�HIIHFWV�RI�WUDQVIRUPDWLRQV�LQ�WKLV�IRUPHUO\�XQLILHG�RU�FRUUHODWHG�VRFLDOO\�JHRJUDSKLFDO�DUHD�DQG�WKH
FRQVHTXHQWLDO�GLIIHUHQWLDWLRQ�RI�ERUGHU�VHFWRUV�UHJDUGOHVV�RI�WKH�UHODWLYHO\�KLJK�OHYHO�RI�VRFLDOO\�FXOWXUDO�DIILQLW\��ZKLFK
VWLOO� FKDUDFWHUL]HV� ERWK� ERUGHU� UHJLRQV�� 7KLV� SURYLGHV� JURXQGV� IRU� XQGHUVWDQGLQJ� WKH� VLPXOWDQHRXV� RFFXUUHQFH� RI
WHQGHQFLHV� WRZDUGV� VRFLDO� DQG� VSDWLDO� GLYHUJHQFH�� FKDUDFWHUL]LQJ� WKH� UHODWLRQVKLS� RI� SDVW� DQG� SUHVHQW�GD\� VWDWH�
RULHQWHG� SROLWLFLDQV� LQ� UHODWLRQ� WR� WKHLU� QHLJKERULQJ� FRXQWULHV�� DQG� WHQGHQFLHV� WRZDUGV� VRFLDO� DQG� VSDWLDO
FRQYHUJHQFH��RULJLQDWLQJ�SULPDULO\�IURP�WKH�VRFLDOO\�FXOWXUDO�DIILQLW\�DQG�VRFLDOO\�HFRQRPLF� LQWHUGHSHQGHQFH�RI� WKH
SRSXODWLRQ�UHVLGLQJ�QHDU�WKH�ERUGHU��7KH�DERYH�GHPRQVWUDWHV�WKDW�ERUGHU�UHJLRQV�VKRXOG�EH�JUDQWHG�DQ�LQVWLWXWLRQDO
DQG� OHJDO� VWDWXV� WKDW�ZLOO� HQDEOH� WKH� SRSXODWLRQ� RI� WKHVH� UHJLRQV� WR� VXFFHVVIXOO\� UHVROYH� WKHLU� RZQ� GHYHORSPHQWDO
SUREOHPV�ZKLOH� FRQVLGHULQJ� WKH� FRPSOH[� VRFLDO� VWUXFWXUH� RI� WKH�8SSHU�$GULDWLF� LQ� WKH� SHUVSHFWLYH� RI� UHQHZLQJ� RU
LPSURYLQJ�WKH�VSDWLDO� LQWHJUDWLRQ�RU� UHGXFLQJ� WKH� OHYHO�RI�SRWHQWLDO�FRQIOLFW��'HYHORSPHQWDO�KLVWRU\�DQG� WKH�FXUUHQW
VRFLDO�VWUXFWXUH�VXJJHVW�WKDW�WKLV�UHJLRQ�LV�LQGHHG�PXFK�HDVLHU�WR�LQWHUFRQQHFW�WKDQ�WR�GLYLGH�

.H\�ZRUGV��8SSHU�$GULDWLF��SROLWLFDO�JHRJUDSK\��WUDQV�ERUGHU�UHODWLRQV
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%XIRQ��0�� �������� 3URVWRUVND� RSUHGHOMHQRVW� LQ� QDURGQD
SULSDGQRVW� �� REPHMQD� LQ� HWQLáQR� PHÊDQD� REPRáMD� Y
HYURSVNLK� UD]YRMQLK� VLOQLFDK� RE� SULPHUX� 6ORYHQFHY� Y
)XUODQLML�-XOLMVNL�NUDMLQL��7UVW��=77�
%XIRQ�� 0�� �������� ,VWUD� �� QRYL� SUREOHPL� VWDULK� UHJLM�
$QQDOHV���������.RSHU����������
%XIRQ�� 0�� �������� 3URVWRU�� PHMH�� OMXGMH� �� UD]YRM� SUH�
NRPHMQLK� RGQRVRY�� VWUXNWXUD� REPHMQHJD� REPRáMD� LQ
YUHGQRWHQMH�REPHMQRVWL�QD�*RULÊNHP��7UVW��6/25,�=,))�
%XIRQ��0�� �������� *HRSROLWLFDO� DQG� HWKQLF� WUDQVIRUPD�
WLRQV� LQ� WKH�8SSHU�$GULDWLF� EHWZHHQ� FRQIOLFWV� DQG� LQWH�
JUDWLRQ�SHUVSHFWLYHV��$QQDOHV����������.RSHU����������
%XIRQ��0�� �������� 2EOLNRYDQMH� áH]PHMQLK� YH]L� QD� WUR�
PHML�PHG�6ORYHQLMR��+UYDÊNR�LQ�,WDOLMR�Y�,VWUL��'HOD�����
6RFLDOQRJHRJUDIVND� SUREOHPDWLND� REPHMQLK� REPRáLM� RE
VORYHQVNR�KUYDÊNL�PHML��/MXEOMDQD��2GGHOHN�]D�JHRJUDILMR
)LOR]RIVNH�IDNXOWHWH�8QLYHU]H�Y�/MXEOMDQL��������
%XIRQ�� 0�� �������� &RQILQL�� LGHQWLWD¤� HG� LQWHJUD]LRQH� �
QXRYH�SURVSHWWLYH�SHU�O¤$OWR�$GULDWLFR��7ULHVWH��6/25,�
%XIRQ�� 0�� �����D��� 0LQRULWLHV�� UHJLRQDO� WUDQVIRUPDWLRQ
DQG� LQWHJUDWLRQ� LQ�ERUGHUODQGV���D�FDVH� VWXG\��$QQDOHV�
�������������.RSHU������
%XIRQ�� 0�� �����E��� &URVV�ERUGHU� FRRSHUDWLRQ� LQ� WKH
8SSHU�$GULDWLF��9��$QGHUVRQ��-���2¤'RZG��/�� LQ�:LOVRQ�
7�0���XU����1HZ�%RUGHUV�IRU�D�&KDQJLQJ�(XURSH��/RQGRQ�
)UDQN�&DVV����������
%XIRQ��0����������3ROLWLáQRJHRJUDIVNL�XáLQNL�0LURYQHJD
VSRUD]XPD� LQ� /RQGRQVNHJD� PHPRUDQGXPD� QD� VORYHQ�
VNR�LWDOLMDQVNR� REPHMQR� REPRáMH�� 9�� 3LUMHYHF�� -�� HW� DO�
�XU���� 9RMQD� LQ� PLU� QD� 3ULPRUVNHP� �� RG� NDSLWXODFLMH
,WDOLMH� OHWD� ����� GR� /RQGRQVNHJD� PHPRUDQGXPD� OHWD
������.RSHU��$QQDOHV����������

%XIRQ��0�������D���1D�REUREMX�DOL�Y�RVUHGMX"�6ORYHQVND
REPHMQD�REPRáMD�SUHG� L]]LYL�HYURSVNHJD�SRYH]RYDQMD�
.RSHU��$QQDOHV�
%XIRQ��0�������E���0HGNXOWXUQL�GLDORJ� LQ�HYURSVND�RE�
PRáMD� GUXÌEHQHJD� LQ� NXOWXUQHJD� VWLND�� $QQDOHV�� ���
���������.RSHU��������
%XIRQ�� 0�� LQ� 0LQJKL�� -�� �������� 7KH� 8SSHU� $GULDWLF
ERUGHUODQG��� IURP�FRQIOLFW� WR�KDUPRQ\��*HR-RXUQDO����
���'RUGUHFKW����������
'DURYHF�� '�� �������� .UDWND� ]JRGRYLQD� ,VWUH�� .RSHU�
$QQDOHV�
.OHPHQÞLÞ��9���%XIRQ��0����������*HRJUDSKLF�SUREOHPV
RI�IURQWLHU�UHJLRQV���WKH�FDVH�RI�WKH�,WDOR�<XJRVODY�ERUGHU
ODQGVFDSH��9��5XPOH\��'���0LQJKL�� -��9�� �XU����7KH�*HR�
JUDSK\� RI� %RUGHU� /DQGVFDSHV�� /RQGRQ�� 5RXWOHGJH�� ���
����
.UÉLÇQLN�%XNLÜ�� 9�� �HG��� �������� 6ORYHQVNR�KUYDÊNL� RE�
PHMQL�SURVWRU��ÌLYOMHQMH�RE�PHML��/MXEOMDQD��,19�
0RRGLH��$��(����������6RPH�QHZ�ERXQDGU\�SUREOHPV�LQ
WKH�-XOLDQ�0DUFK��7UDQVDFWLRQV������/RQGRQ��������
3HUVHOOL�� *�� �������� ,� FHQVLPHQWL� GHOOD� SRSROD]LRQH
GHOO¤,VWULD�� FRQ� )LXPH� H� 7ULHVWH�� H� GL� DOFXQH� FLWWD¤� GHOOD
'DOPD]LD�WUD�LO������H�LO�������(WQLD�,9��5RYLJQR��&HQWUR
GL�5LFHUFKH�6WRULFKH�
5DYEDU��0��HW�DO����������%RUGHU�$UHDV�LQ�6ORYHQLD�DORQJ
WKH� 6ORYHQLDQ�&URDWLDQ� %RUGHU�� 9�� ÉSHV��0�� �XU���� 1RYH
PRÌQRVWL� SRGHÌHOMD�� *HRJUDSKLFD� 6ORYHQLFD� ���� /MXE�
OMDQD��,QÊWLWXW�]D�JHRJUDILMR��������
6FKLIIUHU��&�� �������� /D�9HQH]LD�*LXOLD��� VDJJLR�GL�XQD
FDUWD�GHL�OLPLWL�QD]LRQDOL�LWDOR�MXJRVODYL��5RPD�
9RON�� 6�� �������� (VXOL� D� 7ULHVWH� �� ERQLILFD� QD]LRQDOH� H
UDIIRU]DPHQWR� GHOO¤LWDOLDQLWD¤� VXO� FRQILQH� RULHQWDOH��8GL�
QH��.DSSD�9X�


