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5HGQH�NRQIHUHQFH�3DFHP� LQ�0DULEXV� VR�ÌH�RG�XVWD�
QRYLWYH�QHYODGQH�RUJDQL]DFLMH�0HGQDURGQL�RFHDQVNL� LQ�
ÊWLWXW��,2,���,QWHUQDWLRQDO�2FHDQ�,QVWLWXWH�� IRUXP��NMHU�VH
VUHáXMHMR� VWURNRYQMDNL� UD]OLáQLK� XVPHULWHY�� SROLWLNL� LQ
SUHGVWDYQLNL�MDYQRVWL��2VQRYQD�FLOMD�NRQIHUHQF�VWD�RKUD�
QMDQMH�LQ�ÊLUMHQMH�QDáHOD�R�RFHDQLK�NRW�VNXSQL�GHGLÊáLQL
áORYHÊWYD��7HPHOMQR�YUHGQRWR� VNXSQH�GHGLÊáLQH� MH� XYH�
OMDYLOD� XVWDQRYLWHOMLFD� ,2,� (OLVDEHWK� 0DQQ� %RUJHVH�� NL
LPD�YHOLNR�]DVOXJ�]D�SULSUDYR� LQ�XYHOMDYLWHY�NRQYHQFLMH
=GUXÌHQLK� QDURGRY� R� SUDYX� PRUMD�� ,2,� GDQHV� NRW� WH�
PHOMQH�NDPQH� WH�XVPHULWYH� RSUHGHOMXMH� HNRQRPVNL� UD]�
YRM�� YDURYDQMH� RNROMD�� PLU� LQ� HWLNR� WHU� VL� SUL]DGHYD� ]D
RKUDQMDQMH�PRULM� LQ� RFHDQRY� Y� GREUR� SULKRGQMLK� JHQH�
UDFLM�� 9� VNODGX� V� SUL]DGHYDQML� ,2,� ]D� SUDYLáQR� LQ� WUDM�
QRVWQR� JRVSRGDUMHQMH� ]�PRUML� LQ� RFHDQL� MH� ELOD� YRGLOQD
WHPD� ���� NRQIHUHQFH� 3DFHP� LQ� 0DULEXV� �%XLOGLQJ
%ULGJHV�7RZDUGV�,QWHJUDWHG�2FHDQ�*RYHUQDQFH��/LQNLQJ
2FHDQ� 6FLHQFH�� (QJLQHHULQJ�� 7HFKQRORJ\� DQG� 3ROLF\�
VSUHMHWD� QD� ]DVHGDQMX� 8SUDYQHJD� RGERUD� ,2,� RNWREUD
�����QD�0RUVNL� ELRORÊNL� SRVWDML� Y� 3LUDQX��2UJDQL]DFLMD
NRQIHUHQFH� MH� ELOD� ]DXSDQD� RSHUDWLYQHPX� FHQWUX� ,2,� Y
$YVWUDOLML��9RGLOQD� WHPD�NRQIHUHQFH�RGVHYD�QDUDÊáDMRáR
SRWUHER� SR� SRYH]RYDQMX� LQ� LQWHJUDFLML� UD]OLáQLK� ]QDQ�
VWYHQLK� YHM� LQ� WHKQRORJLM� WHU� SROLWLáQLK� XVPHULWHY� ]D
L]EROMÊDQMH� NDNRYRVWL� ÌLYOMHQMD�� YDUQRVWL� LQ� WUDMQRVWQHJD
L]NRULÊáDQMD� PRUVNLK� YLURY�� 9� SUL]DGHYDQMLK� ]D� GRVHJR
WHK�FLOMHY�MH�,2,�N�SULSUDYL�NRQIHUHQFH�Y�7RZQVYLOOX�SUL�
WHJQLO� WXGL� RUJDQL]DFLMR� ,QÊWLWXW� ]D� PRUVNL� LQÌHQLULQJ�
]QDQRVW�LQ�WHKQRORJLMR��,0DU(67���,0DU(67�MH�PHGQDURG�
QR�SURIHVLRQDOQR�]GUXÌHQMH�PRUVNLK� LQÌHQLUMHY�� ]QDQVW�
YHQLNRY� LQ� WHKQRORJRY� V� VHGHÌHP� Y� /RQGRQX� LQ� LPD
VWDWXV� QHYODGQH� RUJDQL]DFLMH�� 2UJDQL]DFLMR� NRQIHUHQFH
VR�SROHJ�,2,�LQ�,0DU(67�ILQDQáQR�SRGSUOH�WXGL�DYVWUDOVNH

RUJDQL]DFLMH�&5&� UD]LVNRYDOQL�FHQWHU� �&5&�5&���0RUVNL
SDUN� �9HOLNL� NRUDOQL� JUHEHQ��� $YVWUDOVND� DJHQFLMD� ]D
PHGQDURGQL�UD]YRM��$$,'���$YVWUDOVNL� LQÊWLWXW�]D�PRUVNH
]QDQRVWL� �$,06��� $YVWUDOVNL� ELUR� ]D� PHWHRURORJLMR
�$*%0�� WHU� PHVWR� 7RZQVYLOOH�� 5D]HQ� DYVWUDOVNLK� LQVWL�
WXFLM� VR� NRQIHUHQFR� VSRQ]RULUDOH� WXGL� (YURSVND� XQLMD�
0HGYODGQD�RFHDQRJUDIVND�NRPLVLMD�LQ�6YHWRYQD�DJHQFLMD
]D�SODQHWDUQL�PRQLWRULQJ� LQ� ]PDQMÊDQMH� WYHJDQMD�]DUDGL
SRWUHVRY�

����NRQIHUHQFD�3DFHP�LQ�0DULEXV�MH�SRWHNDOD�RG����
RNWREUD� GR� ��� QRYHPEUD� ����� Y� VXEWURSVNHP� PHVWX
7RZQVYLOOH�� Y� GUÌDYL� 4XHHQVODQG�� NL� YHOMD� ]D� HQR� QDM�
KLWUHMH� UD]YLMDMRáLK� VH� GUÌDY� $YVWUDOLMH� ]ODVWL� ]DUDGL� L]�
MHPQHJD�UD]YRMD�]�PRUMHP�SRYH]DQLK�GHMDYQRVWL��àDVWQL
JRVW�NRQIHUHQFH�MH�ELO�VHQDWRU�,DQ�0DF'RQDOG��DYVWUDOVNL
PLQLVWHU�]D�ULELÊWYR��JR]GDUVWYR�LQ�YDURYDQMH�RNROMD��SR�
OHJ� QMHJD� VH� MH� NRQIHUHQFH� XGHOHÌLOR� YHOLNR� XJOHGQLK
JRVWRY� GUÌDYH� 4XHHQVODQG�� 9VHELQVNR� MH� NRQIHUHQFD
]DMHPDOD�ÊHVW�]HOR�DNWXDOQLK�WHPDWLN�
� UHJLRQDOQD�YDUQRVW��RNROMVNH��HNRQRPVNH� LQ�VRFLDOQH

SRYH]DYH�
� REDOQH� LQ� PRUVNH� GHMDYQRVWL�� RNROMVNL�� VRFLDOQL� LQ

HNRQRPVNL�YSOLYL�
� WHKQRORJLMH�� QDG]RU� LQ� XYHOMDYOMDQMH� SRPRUVNLK� GH�

MDYQRVWL�
� JOREDOQD�RFHQD�PRUVNHJD�RNROMD�LQ�PRGHOL�DOWHUQDWLY�
� $UDIXUVNR�LQ�7LPRUVNR�PRUMH�
� PRUVND�ELRWHKQRORJLMD���L]]LYL�LQ�SHUVSHNWLYH�
WHU�NRW�SRVHEQD�VHNFLMD
� WYHJDQMD�QDUDYQLK�PRUVNLK�QHVUHá�

,]KRGLÊáQH� GLOHPH� LQ� L]]LYH� YVDNH� WHPDWLNH� MH� Y
SOHQDUQHP� SUHGDYDQMX� SUHGVWDYLO� YDEOMHQL� JRYRUHF�� VOH�
GLOD� VR�Y]SRUHGQD�SUHGDYDQMD�SR�SRVDPH]QLK� VHNFLMDK�
3OHQDUQL�SUHGDYDWHOML�VR� WHPDWLNH�SUHGVWDYLOL� L]� UD]OLáQLK
YLGLNRY�� VDM� VR� ELOL� SR� VYRMLK� RVQRYQLK� VWURNDK� ]HOR
UD]OLáQL�� RG� SUDYQLNRY�� LQÌHQLUMHY�� SRPRUFHY�� ELRORJRY�
GR�SROLWLNRY��9�RNYLUX�SUYH�WHPH�MH�SUHGDYDWHOM�RSR]RULO
QD�QHYDUQRVWL��NL�JUR]LMR�PRUVNHPX�RNROMX�LQ�OMXGHP��áH
QH�ER�Y�FHORWL�XYHOMDYOMHQD�]DNRQRGDMD��NL�ÊáLWL�PRUMD�LQ
RFHDQH�� ,]SRVWDYLO� MH� SUREOHPH�� V� NDWHULPL� VH� VUHáXMHMR
SUHGYVHP� UD]YLMDMRáH� VH� GUÌDYH� SUL� XGHMDQMDQMX� NRQ�
YHQFLMH� =1� R� SUDYX�PRUMD�� LQ� RE� WHP� RSR]RULO� QD� RG�
JRYRUQRVW� UD]YLWLK� GUÌDY�� 0HG� QDUDÊáDMRáLPL� QHYDU�
QRVWPL� MH� RPHQLO� WXGL� SLUDWVWYR�� NL� Y� QHNDWHULK�PRUVNLK
REPRáMLK� GRVHJD� ]DVWUDÊXMRáH� UD]VHÌQRVWL�� 9� RNYLUX
GUXJH� WHPH� MH� ELO� SUHGVWDYOMHQ� PRGHO� JRVSRGDUMHQMD� ]
PRUVNLP�REPRáMHP�9HOLNHJD�NRUDOQHJD�JUHEHQD�Y�$YV�
WUDOLML�� NMHU� VR� YRGLOD�� YDURYDQMH� ELRGLYHU]LWHWH�� Y]GUÌH�
YDQMH� YLVRNH� NDNRYRVWL� PRUMD� LQ� XYHOMDYLWHY� WUDMQRVWQLK
ULERORYQLK�SUDNV��.RW�]HOR�SRPHPEQR�SUL�XUHVQLáHYDQMX
QDáHO� WUDMQRVWQHJD� JRVSRGDUMHQMD� MH� ELOR� L]SRVWDYOMHQR
L]REUDÌHYDQMH��8YRGQLáDU�WUHWMH�WHPH�MH�SUHGVWDYLO�L]]LYH
LQ� XYHOMDYOMDQMH� WHKQRORÊNLK� GRVHÌNRY� SUL� L]YDMDQMX
�QDMEROMÊH� SUDNVH�� ]D� SRPRUVNH� GHMDYQRVWL� LQ� SRXGDULO
SRPHQ� QDG]RUD�� 1RYH� WHKQRORJLMH� VR� SUL� WHP� Y� YHOLNR
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SRPRá�LQ�ERGR�]DJRWRYR�YSOLYDOH�QD�ERGRáR�SROLWLNR�LQ
SUDYQH�RNYLUH�SRPRUVNLK�DNWLYQRVWL��2VUHGRWRáLO�VH�MH�QD
RQHVQDÌHQMD�]�QDIWR��GUHGÌDQMH� LQ� ]DVLSDYDQMH�� YDURYD�
QMH�NRUDOQLK�JUHEHQRY� LQ� ULELÊND� WHU�]DÊáLWHQD�REPRáMD�
3RVHEHM�MH�L]SRVWDYLO�YORJR�QRYLK�VHQ]RUMHY��RGGDOMHQHJD
]D]QDYDQMD�V�VDWHOLWL��GDOMLQVNR�NUPLOMHQLK�SORYLO��NL�RPR�
JRáDMR� QDG]RU� ]� YHáMH� UD]GDOMH�� 3RGREQH� WHKQLNH� VR
XSRUDEQH� WXGL� SUL� QDG]RUX� QHYDUQRVWL� WHURUL]PD�� WLKR�
WDSOMHQMD�LQ�LOHJDOQHJD�SULVHOMHYDQMD��8YRGQL�SUHGDYDWHOM
áHWUWH�WHPH�VH�MH�QDVORQLO�QD�L]VOHGNH�JOREDOQH�ÊWXGLMH�R
YRGDK��*,:$���*OREDO�,QWHUQDWLRQDO�:DWHU�$VVHVVPHQW�
LQ� SUHGVWDYLO� UD]YRM� WHK� GHMDYQRVWL� Y� SULKRGQRVWL�� 3UHG�
YLGRPD� ERGR� JOREDOQH� RFHQH� PRUVNHJD� RNROMD� �*0$�
SULSUDYOMHQH�YVDNLK�SHW� OHW��GHMDYQRVWL�SD�ERGR�SRWHNDOH
SRG� YRGVWYRP�$JHQFLMH� =1� ]D� RNROMH� �81(3�� LQ�0HG�
YODGQH� RFHDQRJUDIVNH� NRPLVLMH� �,2&��� 2SR]RULO� MH� QD
SRPHPEQR�YORJR� UD]LVNRYDOFHY�SUL�SULSUDYL�RFHQ� LQ�QD
�]DVLáHQRVW�� ]� GHMDYQRVWPL� WH� YUVWH� Y� GUÌDYDK�� NMHU� MH
WRYUVWQLK� UD]SRORÌOMLYLK� LQ�SULPHUQR� L]REUDÌHQLK�NDGURY
PDOR��3RXGDULO�MH�WXGL�SRPHQ�VH]QDQMDQMD�MDYQRVWL�]�L]�
VOHGNL�LQ�SUHQRVD�SUDYLK�VSRURáLO�SROLWLNRP��3RO]DSUWLPD
PRUMHPD�PHG�$YVWUDOLMR��,QGRQH]LMR��7LPRUMHP�LQ�3DSXR
1RYR� *YLQHMR� �� $UDIXUD� LQ� 7LPRUVNR� PRUMH� �� MH� ELOD
]DUDGL� QDNRSLáHQLK� SUREOHPRY� LQ� JHRJUDIVNH� EOLÌLQH
SRVYHáHQD� SRVHEQD� VHNFLMD�� 7L� PRUML� VWD� ERJDWL� ]
QDUDYQLPL�YLUL��QDIWD��SOLQ��ULEH���QMLKRYR�WUDMQRVWQR�L]NR�
ULÊáDQMH�SD�RYLUDMR�QHGRUHáHQH� UD]PHMLWYH�PHG�GUÌDYD�
PL�� LOHJDOQR�ULELÊWYR� LQ�UD]OLáQH�VWRSQMH�UD]YRMD�REDOQLK
GUÌDY�� 9� RNYLUX� SUHGDYDQMD� R� L]]LYLK� LQ� SHUVSHNWLYDK
PRUVNH� ELRWHKQRORJLMH� MH� SUHGDYDWHOM� UD]áOHQLO� ERJDW
VSHNWHU� GHMDYQRVWL� RG� DNYDNXOWXUH� GR� UD]LVNDY� LQ� L]NR�
ULÊáDQMD� XáLQNRYLQ� L]� PRUVNLK� RUJDQL]PRY�� 3UL� WHP� UD�
]YRMX� MH� ]HOR� SRPHPEQR� XSRÊWHYDQMH� RNROMVNLK� LQ
HWLáQLK�L]KRGLÊá�WHU�L]RJLEDQMH��ELRSLUDWVWYX���3UHGDYDWHOM
MH� SUHGVWDYLO� YHá� SR]LWLYQLK� SULPHURY� DYVWUDOVNLK� �ELR�
RGNULWLM��� ,]MHPQR� SR]RUQRVW� QD� NRQIHUHQFL� SD� MH� Y]EX�
GLOD� SRVHEQD� VHNFLMD� R� WYHJDQMLK� QDUDYQLK�PRUVNLK� QH�
VUHá�� SROHJ� FXQDPLMHY� MH� VHNFLMD� REUDYQDYDOD� WYHJDQMD
]DUDGL� KXGLK� YUHPHQVNLK� SRMDYRY�� 3UHGVWDYLWYH� LQ� UD]�
SUDYD�VR�ELOH�RVUHGRWRáHQH�QD�PRÌQRVWL�SUHSUHáHYDQMD�
QD� UD]YRM� LQIRUPDFLMVNLK� LQ� ]JRGQMLK� RSR]RULOQLK� VLVWH�
PRY�� SUHGVWDYOMHQH� SD� VR� ELOH� WXGL� HNRORÊNH� LQ� VRFLR�
HNRQRPVNH�SRVOHGLFH�QHNDWHULK�QDUDYQLK�NDWDVWURI��3ROHJ
XYRGQLK�SUHGDYDQM� MH�ELOR�Y�YVDNL� VHNFLML�SUHGVWDYOMHQLK
WXGL� YHá� NUDMÊLK� SULVSHYNRY� �RNROL� ����� NL� VR� SULND]DOL
UD]OLáQH�SULPHUH��SRYH]DQH�]� RVQRYQR� WHPDWLNR��1HND�
WHUL� SULVSHYNL� VR� ELOL� SUHGVWDYOMHQL� Y� REOLNL� SRVWHUMHY�
9VDNL�VHNFLML�MH�VOHGLOD�SUDYLORPD�]HOR�ÌLYDKQD�UD]SUDYD�
3ROHJ�WHJD�MH�ELO�SULSUDYOMHQ�UD]VWDYQL�SURVWRU��NMHU�VR�VH
SUHGVWDYLOH�SUHGYVHP�UD]OLáQH�DYVWUDOVNH�LQ�PHGQDURGQH
RUJDQL]DFLMH�� 9� RNYLUX� VHNFLMH� VSUHPOMDQMD� LQ� QDG]RUD
PRUVNLK� GHMDYQRVWL� VHP� SUHGVWDYLOD� SULVSHYHN� R� PRÌ�
QRVWLK� XSRUDEH� XPHWQLK� VXEVWUDWRY� ]D� ]PDQMÊDQMH� RQH�
VQDÌHQMD�L]�ULERJRMQLF��SROHJ�WHJD�VHP�SUHGVHGRYDOD�HQL
RG� VHNFLM�� 1D� UD]VWDYQHP� SURVWRUX� MH� ELO� SUHGVWDYOMHQ
WXGL� RSHUDWLYQL� FHQWHU� ,2,� 6ORYHQLMD�� NL� GHOXMH� Y� RNYLUX

0RUVNH� ELRORÊNH� SRVWDMH�1DFLRQDOQHJD� LQÊWLWXWD� ]D� ELR�
ORJLMR��0%3�1,%���UD]VWDYOMHQ�SD�MH�ELO�WXGL�SRVWHU�PUHÌH
RGOLáQRVWL� QD� SRGURáMX� UD]LVNDY� PRUVNH� ELRGLYHU]LWHWH
0DU%()� ���� RNYLUQL� SURJUDP� (8��� Y� NDWHUL� MH� HGHQ� RG
SDUWQHUMHY�0%3�1,%�

1D�NRQIHUHQFL�MH�VRGHORYDOR�NDNLK�����XGHOHÌHQFHY
L]����GUÌDY�LQ�YHá�YODGQLK�LQ�QHYODGQLK�RUJDQL]DFLM��1DM�
ÊWHYLOQHMÊL� VR� ELOL� XGHOHÌHQFL� L]� $YVWUDOLMH� LQ� EOLÌQMLK
WLKRPRUVNLK�GUÌDY��GREUR� VR�ELOH�]DVWRSDQH� WXGL�HYURS�
VNH� GUÌDYH� WHU� 6HYHUQD� LQ� -XÌQD� $PHULND�� .RW� SR�
PHPEQR� VSRURáLOR� VPR� QD� NRQIHUHQFL� SULSUDYLOL� GHNOD�
UDFLMR� LQ� MR� SRVODOL� JHQHUDOQHPX� VHNUHWDUMX� =GUXÌHQLK
QDURGRY�.RILMX�$QDQX�
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9� ]DGQMLK� GHVHWOHWMLK� VH� áHGDOMH� EROM� ]DYHGDPR� SR�
PHQD�VHGLPHQWRY�Y�YRGQLK�RNROMLK�� NDU� VH�QDYVH]DGQMH
NDÌH�Y�LQWHQ]LYQLK�UD]LVNDYDK�ELRORÊNLK��NHPLMVNLK��JHR�
ORÊNLK� LQ� IL]LNDOQLK� SURFHVRY�� =� QDPHQRP�� GD� XSRUD�
ELPR�SULGREOMHQD�]QDQMD�Y�YDUVWYX�RNROMD�� MH�QXMQR�SR�
WUHEQR��GD�UD]YLMDPR�PXOWLGLVFLSOLQDUQL�SULVWRS��NL�SRYH�
]XMH�WHPHOMQH�LQ�XSRUDEQH�UD]LVNRYDOFH��PRGHOLVWH��HNV�
SHULPHQWDOFH�� ]QDQVWYHQLNH�� HNRQRPLVWH� LQ� XSUDYOMDOFH�
0HGQDURGQR�]GUXÌHQMH�]D�UD]LVNDYH�VHGLPHQWRY�LQ�YRGH
�,$6:6�� MH� WUDGLFLRQDOQR� XVPHUMHQR� Y� ÊWXGLM� UD]OLáQLK
YLGLNRY� YRGQLK� RNROLM� LQ� VHGLPHQWRY� LQ� MH� GR� GDQHV
]GUXÌLOR�YUVWR�UD]LVNRYDOFHY�]�UD]OLáQLK�]QDQVWYHQLK�GLV�
FLSOLQ�� 'RVHGDQML� VLPSR]LML� R� LQWHUDNFLMDK� PHG� VHGL�
PHQWRP� LQ� YRGR� VR� SRWHNDOL� QD� 1L]R]HPVNHP� �������
.DQDGL� ������� ������� ÉYLFL� �������� $YVWUDOLML� �������
ÉYHGVNHP� �������� ='$� �������� ,WDOLML� ������� LQ
.LWDMVNHP������VLPSR]LM�MH�SRWHNDO�PHG�����DYJXVWRP�LQ
��� VHSWHPEURP� ����� QD� %OHGX� Y� RUJDQL]DFLML� ,QVWLWXWD
-RÌHI�6WHIDQ�LQ�1DFLRQDOQHJD�LQÊWLWXWD�]D�ELRORJLMR��2EH
LQÊWLWXFLML� VH� ÌH� YUVWR� OHW� XNYDUMDWD� ]� UD]LVNDYDPL� SUR�
FHVRY� Y� YRGDK� LQ� VHGLPHQWLK� GRPD� LQ� Y� WXMLQL�� %OHMVNR
MH]HUR� MH� ]DUDGL� LQWHQ]LYQLK� ELRORÊNLK�� ELRJHRNHPLMVNLK
LQ� KLGURORÊNLK� UD]LVNDY�� NL� VR� ELOH� WDP� RSUDYOMHQH� Y
]DGQMLK����OHWLK��XVWUH]QR�PHVWR�]D�VLPSR]LM�WH�YUVWH��1D
QMHP� MH� SULEOLÌQR� ���� XGHOHÌHQFHY� L]� ��� GUÌDY� SUHG�
VWDYLOR� SUHN� ���� SULVSHYNRY� Y� REOLNL� UHIHUDWRY� LQ� SR�
VWHUMHY�V�VOHGHáLPL�WHPDWLNDPL�
� L]YRU�LQ�YSOLY�VHGLPHQWRY�QD�VODGNRYRGQH�LQ�PRUVNH

HNRVLVWHPH�
� PRGHOLUDQMH�SURFHVRY�Y�VHGLPHQWLK�
� KUDQLOD�LQ�RQHVQDÌHYDOFL�Y�VHGLPHQWLK�


