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2G� OHWD������SRWHND� VSRPHQLÈNRYDUVWYHQL�SURMHNW�FHORYLWH�REQRYH�FHUNYH� VY�� -XULMD�� NDWHUHJD�NOMXßQL�QDPHQ� MH
L]EROMÈDQMH�VWDQMD�RKUDQMHQRVWL�LQ�SUH]HQWDFLMD�VSRPHQLND��=D�WR�QDORJR�MH�ELOR�SRWUHEQR�]EUDWL�RKUDQMHQH�YLUH��NRW�VR
XSRGRELWYH� FHUNYHQHJD� NRPSOHNVD� LQ� SLVQL� YLUL�� $YWRULFD� Y� SULVSHYNX� SUHGVWDYOMD� VWDQMH� FHUNYH� LQ� GUXJLK� ]JUDGE
NRPSOHNVD�FHUNYH�VY��-XULMD�Y�����VWROHWMX��Y�REGREMX��NR�VR�VH�RGORßDOL�R�WHPHOMLWL�REQRYL��3UL�SUHXßHYDQMX�DUKLYVNLK
YLURY��]EUDQLK�UH]XOWDWRY�NRQVHUYDWRUVNLK�UD]LVNDY�LQ�RKUDQMHQLK�PDWHULDOQLK�RVWDQNRY�SUHGKRGQLK�ID]�FHUNYH�LQ�QMHQH
RSUHPH��NL�VR�SRPHPEQL�]D�VWDYEQR]JRGRYLQVNL�UD]YRM�FHUNYH�� MH�PRJRßH�LQWHUSUHWLUDWL�NOMXßQH�GRJRGNH��NL�VR�ELOL
RGORßLOQL�]D�QDGDOMQML�SRWHN�REQRYH�FHUNYHQHJD�NRPSOHNVD�RG�NRQFD�����VWROHWMD�GR�SRQRYQH�SRVYHWLWYH�FHUNYH�OHWD
�����

.OMXÞQH�EHVHGH��DSRVWROVNL�YL]LWDWRU��VDNUDOQL�NRPSOHNV�VY��-XULMD��DUKLYVNH�LQ�NRQVHUYDWRUVNH�UD]LVNDYH
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'DOO
DQQR������VL�VWD�VYROJHQGR�XQ�SURJHWWR�GL� WXWHOD�GHL�PRQXPHQWL�VWRULFL�SHU� LO� UHVWDXUR�GHOOD�FKLHVD�GL�6DQ
*LRUJLR�� /R� VFRSR� SULQFLSDOH� GHOO
LQWHUYHQWR� o� TXHOOR� GL� PLJOLRUDUH� OR� VWDWR� GL� FRQVHUYD]LRQH� H� FRQIHULUH� DO
PRQXPHQWR�XQD�SL|�EHOOD�SUHVHQWD]LRQH��3HU�SRUWDUH�D�WHUPLQH�LO� ODYRUR�o�VWDWR�QHFHVVDULR�UDFFRJOLHUH�JOL�HOHPHQWL
FKH�VL�VRQR�FRQVHUYDWL��FRPH�OH�UDSSUHVHQWD]LRQL�GHO�FRPSOHVVR�H�OH�IRQWL�VFULWWH��/
DXWULFH�SUHVHQWD�OR�VWDWR�LQ�FXL�VL
WURYDYD�OD�FKLHVD�H�OH�DOWUH�FRVWUX]LRQL�GHO�FRPSOHVVR�GL�6DQ�*LRUJLR�QHO�;9,�VHFROR��QHO�SHULRGR�LQ�FXL�VL�HUD�GHFLVR
GL� ULQQRYDUH� D� IRQGR� O
LQWHUR�FRPSOHVVR�DUFKLWHWWRQLFR�� 6XOOD� EDVH� GHOOR� VWXGLR� GHOOH� IRQWL� GL� DUFKLYLR�� GHL� ULVXOWDWL
UDFFROWL�QHO�FRUVR�GHOOH�ULFHUFKH�GHJOL�HVSHUWL�SHU�OD�FRQVHUYD]LRQH�GHL�EHQL�H�GHL�UHSHUWL�PDWHULDOL�ULPDVWL�GDOOH�IDVL
SUHFHGHQWL� DOOD� QXRYD� FRVWUX]LRQH� GHOOD� FKLHVD� H� GHO� FRPSOHVVR�� WXWWL� HOHPHQWL� LPSRUWDQWL� SHU� OR� VYLOXSSR
DUFKLWHWWRQLFR� VWRULFR�� SRVVLDPR� LQWHUSUHWDUH� JOL� DYYHQLPHQWL� SULQFLSDOL� FKH� IXURQR� GHFLVLYL� SHU� LO� ULQQRYR� GHO
FRPSOHVVR�GHOOD�FKLHVD�GDOOD�ILQH�GHO�;9,�VHFROR�ILQR�DOOD�QXRYD�FRQVDFUD]LRQH�GHOOD�FKLHVD�QHO������

3DUROH�FKLDYH��YLVLWDWRUH�DSRVWROLFR��FRPSOHVVR�VDFUDOH�GL�6DQ�*LRUJLR��ULFHUFKH�GL�DUFKLYLR�H�GL�FRQVHUYD]LRQH
GHL�EHQL
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9�GUXJL�SRORYLFL�����VWROHWMD�MH�ELOR�PHVWR�3LUDQ�JRV�
SRGDUVNR��HNRQRPVNR�LQ�SROLWLáQR�QD�YUKX�VYRMLK�PRáL�
3LUDQ� VL� MH� ]DJRWRYLO� SRPHPEQR� YORJR� PHG� LVWUVNLPL
PHVWL�� NL� VR� ELOD� SRG� EHQHÊNR� REODVWMR�� SUHGYVHP� ]
XWUGLWYLMR� JRVSRGDUVNH� LQ� HNRQRPVNH� PRáL� Y� YRGLOQR
PHVWR�� NL� MH� VORYHOR� SR� SULGHODYL� VROL��2GUD]� XJRGQHJD
JRVSRGDUVNHJD� LQ� SROLWLáQHJD� VWDQMD� PHVWD� MH� ELOD� UDVW
SUHELYDOVWYD�� UD]YRM� LQ� ÊLULWHY� PHVWD� GR� URED�� NL� JD� MH
YDURYDOR�PHVWQR�RE]LGMH��&DSULQ�,������������������2E�
]LGMH�MH�ELOR�Y�SUYL�SRORYLFL�����VWROHWMD�SUHPDNQMHQR�QD
VNUDMQL� URE�PHVWD�� NMHU� VH� MH� RKUDQLOR� GR� GDQHV�� *UDG�
EHQD� DNWLYQRVW� PHVWD� MH� ELOD� SUDY� Y� WHP� áDVX� QDMYLÊMD�
0HG� SRPHPEQH� MDYQH� ]JUDGEH�� NL� VR� RGUD]� EODJLQMH
PHVWD�� VRGL� JODYQD� PHVWQD� FHUNHY�� &HUNHY�� NL� VL� MH� ÌH
]JRGDM�SULGRELOD�VWDWXV�NDSLWHOMVNH�FHUNYH�]�XVWDQRYLWYLMR
NROHJLMD� NDQRQLNRY�� ODKNR� LPHQXMHPR� WXGL� VWROQLFD�� MH
SRVYHáHQD�VY��-XULMX��]DÊáLWQLNX�PHVWD��0LKHOLá����������
����1D�YUKX�KULED� SRVWDYOMHQD� FHUNHY� LQ� GUXJH� SULSDGD�
MRáH�]JUDGEH�RE�QMHM�VR�ELOH�]JUDMHQH�ÌH�SUHG�PQRJLPL
VWROHWML�

àDV� GUXJH� SRORYLFH� ���� VWROHWMD� ]D]QDPXMH� WXGL
VSORÊQD� FHUNYHQD� REQRYD�� NL� ÌHOL� V� WULGHQWLQVNLPL� UH�
IRUPDPL� XWUGLWL� WHPHOMQD� QDáHOD� NUÊáDQVWYD�� NL� MLK� MH
RPDMDOR� UHIRUPDFLMVNR� JLEDQMH�� %HQHWNH� VR� V� VYRMR� SR�

OLWLáQR� LQ� HNRQRPVNR� XUHGLWYLMR� WHU� RGSUWRVWMR� PRáQH
PHVWQH� GUÌDYH� QXGLOH� ]DWRáLÊáH� ÊWHYLOQLP� WXMFHP�� NL� VR
ELOL� SUHJDQMDQL� ]DUDGL� QDSUHGQLK� LQ� GUXJDáQLK� LGHM�� %H�
QHÊND�GUÌDYD��NL�MH�ELOD�YHOHVLOD�QD�-DGUDQX��VH�MH�SRJRVWR
SROLWLáQR� SRVWDYLOD� QDVSURWL� FHUNYHQL� YDWLNDQVNL� REODVWL�
1D� SRGURáMX� FHUNYHQH� JUDGEHQH� GHMDYQRVWL� SUHGVWDYOMD
SR�OHWX������QDMYHáML�SURMHNW�JUDGQMD�QRYH�NDWHGUDOH�VY�
3HWUD�Y�5LPX��7DIXUL��������

9� VNODGX� V� WULGHQWLQVNLPL� UHIRUPDPL� LQ� ]� QDPHQRP
SUHJOHGD� LQ�REQRYH�&HUNYH� MH�SDSHÌ�*UHJRU�;,,,�� L]EUDO
YHURQVNHJD� ÊNRID� $JRVWLQD� 9DOLHUD� ]D� YL]LWDWRUMD� 'DO�
PDFLMH� LQ� ,VWUH��9L]LWDFLMVNR�SRURáLOR�$JRVWLQD�9DOLHUD� ]
QDVORYRP� ,VWULDH� 9LVLWDWLR� $SRVWROLFD� ����� KUDQL� $UFKL�
YLR� 6HJUHWR� 9DWLFDQR� Y� IRQGX� $UFKLYLXP� 6�� &RQJUHJD�
WLRQLV�&RQFLOOL� �$69��$&&���9�SUHSLVX� LQ� V�NRPHQWDUMHP
MH�GHO��NL�REUDYQDYD�NRSUVNR�ÊNRILMR��REGHODOD�LQ�REMDYLOD
$QD� /DYULá� ]� QDPHQRP�� GD� VH� JD� ODKNR� XSRUDEOMD� NRW
GUDJRFHQ�YLU�]D�SURXáHYDQMH� �/DYULá��������������=DGD�
QR�QDORJR�MH�DSRVWROVNL�RGSRVODQHF�RSUDYLO�WHPHOMLWR��NDU
GRND]XMH�RKUDQMHQR�]DSLVDQR�SRURáLOR��Y�NDWHUHP�DYWRU
QDGUREQR� RSLVXMH�PHVWD�� FHUNYHQH� UD]PHUH� Y� ÊNRILML� LQ
SRVDPH]QH� FHUNYH� �/DYULá�� ������ ������ .RSUVNR� ÊNRILMR
MH� YL]LWDWRU� SUHJOHGDO� Y� áDVX�PHG� ��� LQ� ���� IHEUXDUMHP
������ 3UDY� Y� 3LUDQX� VH� MH� $JRVWLQR�9DOLHU� VRRáLO� ]� GR�
WUDMDQLP�VWDQMHP�SLUDQVNH�VWROQLFH�LQ�MH�V�VYRMLPL�SRJOHGL
VSRGEXGLO�LQ�SRVSHÊLO�SUL]DGHYDQMD�]D�REQRYR�FHUNYH��9

6O�����3RJOHG�QD�FHUNYHQL�NRPSOHNV�VY��-XULMD�Y�3LUDQX��DUKLY�=9.'6��2(�3LUDQ��)RWR�-��-HUDÉD��
)LJ�����$�YLHZ�RI�WKH�FKXUFK�RI�6W��*HRUJH�LQ�3LUDQ��$UFKLYHV�RI�WKH�,QVWLWXWH�IRU�WKH�3URWHFWLRQ�RI�&XOWXUDO�+HULWDJH
RI�6ORYHQLD��,3&+6���5HJLRQDO�2IILFH��52��3LUDQ��3KRWR�-��-HUDÉD��
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QMHJRYHP� SRURáLOX� VWD� RKUDQMHQD� GYD� ]DSLVD�� NL� RVYHW�
OMXMHWD� WHÌQMH� SR� REQRYL� GRWUDMDQH� FHUNYHQH� VWDYEH�� 9
SRURáLOX� YL]LWDWRU� REUDYQDYD� GHMDQVNR� VWDQMH� FHUNYH
SUHGYVHP�]�OLWXUJLáQHJD�SRJOHGD��2SLVL�ROWDUMHY�VR�VNRSL�
PHGWHP� NR� VR� QDYRGLOD� R� QDNXSX� QRYH� FHUNYHQH
RSUHPH� LQ� QDGDOMQMHP� XSRUDEOMDQMX� QDWDQáQHMÊD�� .OMXE
WHPX�RPHQMHQL�SRSLV�SUHGVWDYOMD�GUDJRFHQL�LQ�QDMVWDUHMÊL
]DSLVDQL� YLU� R� VWDQMX� FHUNYHQH� RSUHPH� VWDUH� SLUDQVNH
JRWVNH�FHUNYH�

.RQVHUYDWRUVNH� UD]LVNDYH� LQ�XPHWQRVWQR]JRGRYLQVNH
ÊWXGLMH� SLUDQVNH� FHUNYH� VY�� -XULMD� GRSROQMXMH� LQWHUSUHWD�
FLMD� RKUDQMHQLK� DUKLYVNLK� YLURY�� PHG� NDWHULPL� MH� SR�
PHPEQHMÊH� SUDY� SRURáLOR� DSRVWROVNHJD� YL]LWDWRUMD� $JR�
VWLQD�9DOLHUD�

$5+,96.,�9,5,�&(5.9(1(*$�.203/(.6$�69��-85,-$
32�*276.,�2%129,

+ULE� QDG� PHVWRP�� NL� JD� QD� VHYHUQL� VWUDQL� RPHMXMH
PRUMH��SUHGVWDYOMD�]HOR�L]SRVWDYOMHQR�ORNDFLMR��VDM�MH�SRG
PRáQLP� YSOLYRP� YUHPHQVNLK� SRMDYRY�� NOLPH� LQ� JHR�
ORÊNLK� GHMDYQLNRY�� 9]SHWLQD� LPD� REOLNR� R]NHJD� LQ� SR�
GROJRYDWHJD�JUHEHQD�L]�IOLÊD��1MHJRYD�VHYHUQD�EUHÌLQD�MH
VWUPR� SDGDMRá� NOLI�� PHGWHP� NR� MH� MXÌQD� EUHÌLQD� SURWL
PHVWX�]DUDVWOD�]�JUPRYMHP�LQ�REOLNRYDQD�Y�WHUDVDK�

9� ]DGQML� áHWUWLQL� ���� VWROHWMD� MH� ELOD� SLUDQVND� NDSL�
WHOMVND�FHUNHY�Y�]HOR�VODEHP�LQ�SURSDGDMRáHP�VWDQMX��2G
]DGQMH�WHPHOMLWH�REQRYH�FHUNYH�MH�WHGDM�PLOQLOR�ÌH�VNRUDM
���� OHW�� R� áHPHU� SULáD� RE� YKRGX� Y� FHUNHY� RKUDQMHQD
NDPQLWD� SORÊáD� LQ� QDSLV�� GD� MH� ELOD� ���� DSULOD� ����
FHUNHY� SRQRYQR� SRVYHáHQD�� *RWVND� FHUNHY� MH� LPHOD� WUL
ODGMH� LQ� GROJL� NRUQL� ]DNOMXáHN� WHU� VHGHP� ROWDUMHY�� 3R�
PHPEQR�VORYHVQRVW�SRQRYQH�SRVYHWLWYH�WDNUDW�QRYH�JRW�
VNH�FHUNYH�VR�RSUDYLOL�YSOLYQL�FHUNYHQL�SUHGVWDYQLNL��NR�
SUVNL�ÊNRI�0DUFR�6HPLWHFROR��ÊWLUMH�LVWUVNL�ÊNRIMH��RJOHMVNL
SDWULDUK� LQ� WULMH� YLVRNL� FHUNYHQL� GRVWRMDQVWYHQLNL�� 1H�
GYRPQR� MH� ELO� WR� YHOLN� GRJRGHN�]D�PHVWR� 3LUDQ�� VDM� JD
RPHQMD� WXGL� NRSUVNL� ÊNRI� 1DOGLQL� Y� VYRMHP� SRSLVX
FHUNYD��'RJRGHN�MH�RFHQLO�NRW�SRPHPEHQ�LQ�YHOLáDVWHQ
FHUNYHQL� VKRG�� NL� EL� ODKNR� JOHGH� QD� SRPHPEQR� XGH�
OHÌER�FHUNYHQLK�GRVWRMDQVWYHQLNRY�]DGRVWLO�FHOR�]DVHGD�
QMX�NRQFLOD��1DOGLQL�����������������

*RWVNHPX�NRPSOHNVX�MH�SULSDGDOD�WXGL�RVPHURNRWQD
URPDQVND� NUVWLOQLFD� VY�� -DQH]D� .UVWQLND�� NL� MH� ELOD
]JUDMHQD� QDMYHUMHWQHMH� ÌH� Y� ��� VWROHWMX� �&DSULQ� ,�� �����
���� 5RWD�� ������ ����� 1DMQRYHMÊH� QDMGEH� GRND]XMHMR� LQ
SRWUMXMHMR�� GD� MH� QD� YUKX� Y]SHWLQH� REVWDMDOD� NUÊáDQVND
FHUNHY�ÌH�Y�REGREMX�]JRGQMHJD�NUÊáDQVWYD� LQ� URPDQLNH
�6QRM�� �������9]RUQLN� SLUDQVNHPX� URPDQVNHPX� FHUNYH�
QHPX� NRPSOHNVX� MH� ELO� QD� REPRáMX� )XUODQLMH� ]HOR� SR�
PHPEHQ� RJOHMVNL� ED]LOLNDOQL� NRPSOHNV�� *OHGH� QD� UR�
PDQVNR� DUKLWHNWXUQR� ]DVQRYR� LQ� ]QDáLOQRVWL� NRPSOHNVD

MH�PRÌQD�KLSRWH]D��GD�MH�SUHG�FHUNYLMR�LQ�PHG�NUVWLOQLFR
VWDO�YKRGQL�GHO��LPHQRYDQ�QDUWHNV�DOL�DWULM�

=� DUKHRORÊNLPL� UD]LVNDYDPL� Y� SUH]ELWHULMX� FHUNYH� VR
ELOL�RGNULWL�RKUDQMHQL�RVWDQNL�]LGX�RE]LGMD��NL�MH�SRWHNDOR
SUHáQR�SUHNR�GDQDÊQMHJD�SUH]ELWHULMD��2KUDQMHQL�RVWDQNL
RE]LGMD�QHGYRPQR�GRND]XMHMR��GD� MH�ELOD� WXGL�Y]SHWLQD
YNOMXáHQD�Y�RE]LGDQR�PHVWR��2E]LGMH�QD�Y]SHWLQL�MH�ELOR
XNLQMHQR� RE� NRQFX� ���� VWROHWMD�� NR� MH� 3LUDQ� SUL]QDO
EHQHÊNR� REODVW�� 9� ]DSLVX� L]� NRQFD� ���� VWROHWMD� 0DULQ
6DQXGR� RPHQMD� QD� Y]SHWLQL� QDG� PHVWRP� XWUGER�� NL� MH
ELOD�ÌH�WDNUDW�Y�]HOR�VODEHP�VWDQMX��&DSULQ�,�������������

3RVDPH]QL�DUKLYVNL�]DSLVL�RG�VUHGLQH�����VWROHWMD�GR
YL]LWDFLMH�OHWD������REUDYQDYDMR� OH�PDQMÊD�REQRYLWYHQD
LQ� Y]GUÌHYDOQD� GHOD� QD� FHUNYL� LQ� SULSDGDMRáLK� VWDYEDK�
QDMEROM�]DQLPLYL�VR�SRGDWNL�R�QDNXSX�FHUNYHQH�RSUHPH
LQ� VOLN�� 1D� SRGODJL� RKUDQMHQLK� DUKLYVNLK� GRNXPHQWRY
ODKNR� VNOHSDPR�� GD� Y� áDVX� SRQRYQH� SRVYHWLWYH� FHUNYH
OHWD������ÊH�QLVR�ELOD�]DNOMXáHQD�YVD�GHOD�Y�FHUNYL��/HWR
SR� VYHáDQL� SRVYHWLWYL� FHUNYH� MH� VOLNDU� *XJOLHOPR� GD
0LODQR�SRVOLNDO�QLÊR�FHUNYH� V�SUL]RUL�]JRGE�R� VY�� -XULMX
�&DSULQ�,,��������������/HWD������MH�ELO�QDURáHQ�SROLSWLK
0DULMH�V�VYHWQLNL� LQ�NULÌDQMHP��&DSULQ�,,�������������3R�
OLSWLK�� NL� JD� MH� QDVOLNDO� PRMVWHU� 3DROR� 9HQH]LDQR�� VRGL
PHG� QDMSRPHPEQHMÊD� LQ� L]MHPQD� VOLNDUVND� GHOD� EHQHÊ�
NHJD�����VWROHWMD��'R�OHWD������MH�ELO�SROLSWLK�KUDQMHQ�Y
NDSLWHOMVNL� NQMLÌQLFL� QDG� ]DNULVWLMR� FHUNYH�� QDWR� MH� ELO
]DUDGL� YRMQH� QHYDUQRVWL� XPDNQMHQ� LQ� VNXSDM� ]� GUXJLPL
XPHWQLQDPL� RGSHOMDQ� Y� 3DVVDULDQR� �+R\HU�� ������� ,]
DUKLYVNLK�GRNXPHQWRY�ODKNR�XJRWRYLPR��GD�MH�ELOR�Y�OHWX
�����L]SODáDQR�QDURáLOR�VOLNDUMX�6LPRQX�L]�5HJJLD��NL�MH
QDVOLNDO�ÊH�HQ�SROLSWLK��&HUNHY�VY��-XULMD�QDM�EL�OHWD�����
RNUDVLOL� V� VWHQVNR� SRVOLNDYR�� LQ� VLFHU� V� SUL]RUL� ]JRGE� L]
ÌLYOMHQMD�VY��-XULMD��NL�MLK�MH�QDVOLNDO�*LRYDQQL�GD�3DGRYD
�&DSULQ�,,�������������

$UKLYVNL� YLUL� ���� VWROHWMD� SULáDMR� R� ÊWHYLOQLK� LQYHVWL�
FLMDK� LQ�QDNXSLK�QHSUHPLáQLQ�ÌXSQLMH�R]LURPD�NDSLWOMD�
9HOLNR�QHSUHPLáQLQ� LQ� GRKRGNRY�RG�QHSUHPLáQLQ� VR� VL
SULGRELOL� WXGL� ]� RSRURNDPL� LQ� GDULOL�� 3URWL� NRQFX� ���
VWROHWMD�MH�ELOD�XWUGED�QD�YUKX�KULED�Y�]HOR�VODEHP�VWDQMX�
VNRUDM� ÌH� UXÊHYLQD�� NRW� MH� ]DEHOHÌLO� Y� VYRMHP� LWLQHUDULMX
0DULQ�6DQXGR� �.DQGOHU����������������2E�SUHJOHGX�DU�
KLYVNLK�YLURY�MH�0LKHOLáHYD�RGNULOD�GRNXPHQW��GDWLUDQ�]
OHWQLFR� ������ Y� NDWHUHP� MH� RPHQMHQD� JUDGQMD� NDSHOH� Y
FHUNYL�VY��-XULMD��0LKHOLá����������������0RUGD�EL�ODKNR
RPHQMHQD� NDSHOD� ELOD� NDSHOD� VY�� -DQH]D� .UVWQLND�
2PHPER� NDSHOH� SRYH]XMH� 0LKHOLáHYD� ]� ]DSLVRP
$JRVWLQD� 9DOLHUMD� L]� OHWD� ������ NL� Y� SRSLVX� FHUNYH� VY�
-XULMD�QDYDMD�NDSHOR� VY�� -DQH]D�.UVWQLND��SRVWDYOMHQR� WLN
RE� FHUNYL� �/DYULá�� ������ ����� $SRVWROVNL� YL]LWDWRU� Y� SR�
SLVX� RPHQMD� WXGL� FHUNHY� VY�� -DQH]D� .UVWQLND� NRW� VDPR�
VWRMQR�]JUDGER��6WDUD�NUVWLOQLFD��NL� MH�VWDOD�SUHG�FHUNYLMR
VY��-XULMD��MH�LPHOD�VWDWXV�VDPRVWRMQH�FHUNYH��6WDUR�NUVWLO�

� /AVQHP=PE� GKJOANR=PKNOGED� N=VEOG=R� P=H� LNA@� ?ANGREFK�  CAKN=@=N
� IEGNKOKJ@A

� GE� OK� >EHA� EVRA@AJA� IA@� HAPKI=� ����� EJ� ����
� JEOKLKPN@EHA�KOP=JGKR�VE@=JED�OPNQGPQN
�IKNA>EPJED� PAIAHFAR�J=FOP=NAF
A�GNOPEHJE?A
�GAN� OA�J=�K>N=RJ=R=JAI�LNKOPKNQ�GQHPQNJA�LH=OPE�LNA@�DK@JED�B=V�JEOK�J=H=C=HA�AJ=�J=�@NQCK
�=IL=G�OK�>EHA�K@OPN=JFAJA�
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QLFR� VR�QDMYHUMHWQHMH�SRUXÊLOL� RE� NRQFX����� VWROHWMD�� NR
VH�MH�SULáHOD�JUDGQMD�SRGSRUQHJD�]LGX�VHYHUQH�EUHÌLQH�LQ
REQRYD� FHUNYH�� VDM� VR� QMHQH� RVWDQNH� XSRUDELOL� NRW
JUDGEHQL�PDWHULDO�]D�QRYH�JUDGQMH��$UKLYVNL�YLU�R�JUDGQML
NDSHOH�Y�FHUNYL� L]�OHWD������GRYROMXMH�ÊH�HQR�KLSRWH]R�
ODKNR�VH�QDQDÊD�QD�GRPQHYQR�SUL]LGDQR�NDSHOR�RE�MXÌQL
IDVDGL�FHUNYH� VY�� -XULMD��QD�QMHQHP�VNUDMQHP�]DKRGQHP
GHOX� RE� SURáHOMX�� NL� MR� MH� PRJRáH� UD]SR]QDWL� QD� GYHK
RKUDQMHQLK� XSRGRELWYDK�� NL� VWD� REUDYQDYDQL� Y� QDGDOMH�
YDQMX� SULVSHYND��1D� GHOX� MXÌQH� VWHQH� FHUNYH�� NMHU� VWRML
VWUDQVNL�ROWDU� VY��.ULÊWRID��NL�JD� MH�SRVWDYLOD�GUXÌLQD�9H�
QLHU��MH�ELOD�PHG�NRQVHUYDWRUVNLPL�UD]LVNDYDPL�RGNULWD�QD
]XQDQML� IDVDGQL� VWHQL� SRONURÌQR� ]DNOMXáHQD� RGSUWLQD�� NL
QDND]XMH� SUHKRG� �7HFQR� )XWXU� 6HUYLFH�� ����� �� SRUR�
áLOR����9�NDSLWHOMVNHP�DUKLYX�MH�RKUDQMHQ�GRNXPHQW�SUDY
WDNR� L]� OHWD������� V�NDWHULP� MH�SLUDQVNL�NDQRQLN�*LRUJLR
9HQLHU� ]DJRWRYLO� SLUDQVNHPX� NDSLWOMX� VWDOQH� SULKRGNH
�$OLVL�� >����@�������0RUGD� MH�ELO� ODKNR� WR� UD]ORJ��GD�EL� VL
ODKNR�SLUDQVND�GUXÌLQD�9HQLHU�SUL]LGDOD�NDSHOR�N�FHUNYL
QD� PHVWX� GDQDÊQMHJD� ROWDUMD�� %RJDWR� DUKLYVNR� JUDGLYR
YVHEXMH�ÊWHYLOQH�]DSLVH�R�Y]GUÌHYDOQLK�LQ�GUXJLK�PDQMÊLK
JUDGEHQLK�GHOLK�QD�FHUNYL��/HWD������VR�ELOD�QXMQD�JUDG�
EHQD�GHOD�Y�]DNULVWLML�FHUNYH�VY��-XULMD��0LKHOLá�����������
�����NL�MH�ELOD�SRVWDYOMHQD�RE�MXÌQR�VWUDQ�FHUNYH��.DVQHMÊL
]DSLV�L]�OHWD������RPHQMD�]DVWHNOLWHY�RNHQ�NQMLÌQLFH�QDG
]DNULVWLMR��.HU�VH�MH�SRYHVLOD�NRQLFD�VWDUHJD�]YRQLND��NL�MH
ELO�YNOMXáHQ�Y�FHUNYHQR� VWDYER�� MR� MH� OHWD������SRSUDYLO
WHVDUVNL�PRMVWHU�=XDQH��'YH�OHWL�NDVQHMH�MH�NDSLWHOM�QDURáLO
EHQHÊNHPX�PRMVWUX�,DFRPX�QRYH�RUJOH��]DWR�VH�MH�PRMVWHU
]DáDVQR�QDVHOLO�Y�3LUDQX��NMHU� MH�RVWDO�YVH�GR� OHWD������
VDM� MH� Y� FHUNYL� RSUDYOMDO� WXGL� VOXÌER� RUJDQLVWD��2UJOH� VR
WHGDM� QDMYHUMHWQHMH� VWDOH� ÊH� Y� SUH]ELWHULMX� �� NRUX�� 9
ROWDUQHP� GHOX� FHUNYH� VR� ELOH� SRVWDYOMHQH� WXGL� OHVHQH�
ERJDWR�UH]OMDQH�NRUQH�NORSL���/HWD������MH�ELO�QD�VWURÊNH
NDSLWOMD�NXSOMHQ�QRY�DQWLIRQDU�

$UKLYVNL� SRGDWHN� L]� OHWD� ����� JRYRUL� R� NDPQRVHNX�
PRMVWUX� $QWRQLX�� NL� MH� ]D� ROWDUMHP� QD� ]LGX� DSVLGH� ]D�
PUHÌLO�RNURJOR�RNQR��2PHPED�DSVLGD�SRWUMXMH�KLSRWH]R
R�VWDUHMÊL�DSVLGL��NL� MR� ODKNR�SUHSR]QDPR�QD� VOLNL��NL� VH
GDQHV� QDKDMD� Y� GYRUDQL� PHVWQHJD� VYHWD�� +LSRWH]R� R
SUHGKRGQL�SROLJRQDOQR�]DNOMXáHQL�DSVLGL��]QDáLOQL�]D�EH�
QHÊNH�JRWVNH�FHUNYH��SRWUMXMH� WXGL�RKUDQMHQL� OHVHQL�PR�
GHO�FHUNYH��NL�MH�RKUDQMHQ�Y�SLUDQVNL�FHUNYL�

1D� SRGODJL� ]DSLVD� R� QDURáLOX� L]GHODYH� SRGVWDYND� LQ
NORSL� ODKNR�XJRWRYLPR��GD�VR�ELOH�ÌH�SUHG� OHWRP������Y
FHUNYL� VY�� -XULMD� SRVHEQH� NORSL�� QDPHQMHQH� áODQRP� ND�
SLWOMD�LQ�áDVWQLP�áODQRP�PHVWQHJD�VYHWD��NL� MLK� MH� L]GHODO
PRMVWHU�,VHSSR���,]�RKUDQMHQHJD�GRNXPHQWD�L]�OHWD������
NL�JD�$OLVL�RPHQMD�Y�SUHJOHGX�DUKLYVNHJD�IRQGD�NDSLWHOM�

VNHJD�DUKLYD�� VH� MH�9HOLNL�PHVWQL� VYHW�RGORáLO� LQ�QDURáLO
VOLNR�]D�ROWDU�VY��-XULMD��NL�MR�MH�SODáDO�PRMVWUX�6DQ�0DUFD�

ÉWLUL� OHWD� NDVQHMH� VR� V� VYLQFHP� LQ� EDNURP� SRSUDYLOL
VWUHKR� VWDUHJD� ]YRQLND� WHU� SRSUDYLOL� RNQD� QDG� RUJODPL�
/HWD������ MH�NDSLWHOM�NXSLO�Y�RSHNDUQL�$SROORQLR�RSHNR
]D�SRYHáDQMH�NQMLÌQLFH�VY��-XULMD��6SUHPHQMHQR�NQMLÌQLFR
ODKNR� ]DVOHGLPR� QD� R]DGMX� VOLNH� 0DULMH� ]� RWURNRP� LQ
SLUDQVNLPL� PHVWQLPL� RáHWL�� /HWR� GQL� NDVQHMH� MH� PRMVWHU
,VHSSR� SUHEHOLO� ]DNULVWLMR� VY�� -XULMD�� /HWD� ����� MH� JURI
0DUFR� GL� 3LHWUR� &DOGDQD� QD� VYRMH� VWURÊNH� NXSLO� LQ� GDO
SRVWDYLWL�WDEHUQDNHOM�QD�JODYQL�ROWDU�VY��-XULMD�

1DYHGHQL� SRGDWNL� R� DUKLYVNLK� YLULK� VR� SRY]HWL� L]
SRSLVD� $QWRQLD� $OLVLMD�� NL� MH� VLVWHPDWLáQR� SUHJOHGDO� LQ
SRSLVDO� NDSLWHOMVNL� DUKLY� ÌXSQLMH� VY�� -XULMD� LQ� REáLQVNL
DUKLY� Y� 3LUDQX� PHG� OHWRPD� ����� LQ� ������ 1MHJRYH
XJRWRYLWYH� VR� REMDYOMHQH� LQ� ]EUDQH� Y� NQMLJL� 3LUDQR�� /D
VXD� FKLHVD� �� OD� VXD� VWRULD�� NDVQHMH� SD� MH� ELOR� JUDGLYR
REMDYOMHQR�ÊH�Y�áDVRSLVX�/D�YRFH�GL�6��*LRUJLR�

832'2%,79(�*276.(*$�&(5.9(1(*$�.203/(.6$
69��-85,-$

3UHGVWDYR� R� WHP�� NDNÊQR� MH� ELOR� GHMDQVNR� VWDQMH
FHUNYH� LQ� SULSDGDMRáLK� REMHNWRY� WHU� GUXJLK� VWDYE� QD
Y]SHWLQL�� MH� PRJRáH� SUHVRGLWL� QH� OH� QD� SRGODJL� SRVD�
PH]QLK�DUKLYVNLK�]DSLVRY��RKUDQMHQLK�Y�NDSLWHOMVNHP� LQ
REáLQVNHP�DUKLYX��0LKHOLá��������� WHPYHá� WXGL�QD�SRG�
ODJL� RKUDQMHQLK� XSRGRELWHY� PHVWD�� 3RGRER� FHUNYHQHJD
NRPSOHNVD� MH� PRJRáH� SUHXáHYDWL� QD� GR� VHGDM� ]QDQLK
WUHK�RKUDQMHQLK�VOLNDK��NMHU� MH�ELO�XSRGREOMHQ�SRJOHG�QD
PHVWR� 3LUDQ� LQ� QD� FHUNYHQL� NRPSOHNV�� NRW� R]DGMH� ]D
VOLNH��8SRGRELWHY�QDWDQáQR�RSUHGHOMHQH�LQ�UD]SR]QDYQH
NUDMLQH� Y� ]DGQMHP� SODQX� VOLNH� VOLNDU� SRJRVWR� L]EHUH� Y
SULPHUX�QDURáHQHJD�GHOD��6OLNDU�NUDMLQVNR�R]DGMH�QDVOLND
QD�SRGODJL�VNLFH�DOL�PRUGD�OH�SR�VSRPLQX��]DWR�SRJRVWR
WRYUVWQH� XSRGRELWYH� QLVR� SRVQHWNL� GHMDQVNHJD� VWDQMD�
6OLNDU�ODKNR�SRNUDMLQR�QDVOLND�WXGL� WDNR��GD�MR�LGHDOL]LUD
DOL� VSUHPHQL� Y� SRVDPH]QRVWLK�� PRUGD� WXGL� QD� ÌHOMR
QDURáQLND�� =DWR� MH� YHURGRVWRMQRVW� YVDNHJD� GHWDMOD� XSR�
GRELWYH� YSUDÊOMLYD�� NOMXE� WHPX�SD� MH� SRWUHEQR� REUDYQD�
YDWL� QDVOLNDQH� NUDMLQVNH� SRGREH� NRW� GRNXPHQWH� ]
]JRGRYLQVNR�YUHGQRVWMR�

1DMVWDUHMÊD� RKUDQMHQD� VOLND� V� SRJOHGRP� QD� PHVWR
3LUDQ� MH� GHOR� ]QDQHJD� EHQHÊNHJD� VOLNDUMD�9LWWRUHMD�&DU�
SDFFLD��NL�MR�ODKNR�YLGLPR�Y�PX]HMX�FHUNYH�VY��$QWRQD�Y
3DGRYL��� 6OLNR� 0DULMD� ]� RWURNRP� LQ� VYHWQLNL� MH� QDURáLO
PLQRULWVNL� VDPRVWDQ� Y�3LUDQX� VOLNDUMX� OHWD� ������ QDMYHU�
MHWQHMH� Y� áDVX� QMHJRYHJD� GHORYDQMD� LQ� ELYDQMD� Y� ,VWUL�
2GOLNXMH� MR� ]QDáLOQD� EHQHÊND� UHQHVDQáQD� SRVWDYLWHY

� +=�JKPN=JFE�OPN=JE�JE�IKCKÜA�LNACHA@=PE�OPAJA
�GAN�OK�>EHA�K>�OPAJK�LKOP=RHFAJA�OPKLJE?A
�GE�RK@EFK�J=�LAROGE�GKN�� !K�HAP=������OK�>EHA�KDN=JFAJA�EVNAVHF=JA�HAOAJA�GKNJA�GHKLE
�RAJ@=N�OK�>EHA�GHFQ>�LKONA@KR=JFQ� AJPN=HJA�GKIEOEFA�LNK@=JA�>AJA
�GAIQ�PNCKR?Q�O�OP=NEJ=IE� *!7(
�����
��3�"RBN=VEFARE�>=VEHEGE�R�-KNAÜQ�OK�KDN=JFAJA�HAOAJA�GKNJA�GHKLE
�GE�OK�LK�GKJ?ALPQ�EJ�K>HEGE
VAHK�LK@K>JA�LEN=JOGEI
�KGRENJ=�@=P=?EF=�FA�ONA@EJ=�����OPKHAPF=� .QEJVE
�����
����
�� ,DN=JFAJE�HAOAJE�IK@AH�?ANGRA�EI=�R�V=ÜAPJAI�@AHQ�LNAV>EPANEF=�K>�OARANJE�EJ�FQ�JE�OPN=JE?E�LKOP=RHFAJA�GHKLE�� *QOAE��JPKJE=JE
�-=@KR=�
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6O�����9LWWRUH�&DUSDFFLR��0DULMD� ]� RWURNRP� LQ� VYHWQLNL�
������0XVHL�$QWRQLDQL��3DGRYD���GHWDMO��$UKLY�=9.'6�
2(�3LUDQ�
)LJ�����9LWWRUH�&DUSDFFLR��0DU\�DQG�,QIDQW�ZLWK�6DLQWV�
������ 0XVHL� $QWRQLDQL�� 3DGRYD� �� GHWDLO�� ,3&+6� DU�
FKLYHV��52�3LUDQ�

VHGHáH�0DULMH� ]� RWURNRP� QD� SUHVWROX� Y� RVUHGQMHP� GHOX
VOLNH�� NL� MR� SR]QDPR� NRW� LNRQRJUDIVNL� WLS� 6DFUD� FRQYHU�
VD]LRQH���6SUHGQML�GHO�VOLNH�]DY]HPD�VWRSQLÊáH��QD�NDWH�
UHJD�VR�SRVWDYOMHQH�ILJXUH�VYHWQLNRY�LQ�DQJHOD�PX]LNDQWD�
1DVOLNDQD� UHQHVDQáQD�DUKLWHNWXUD� V�SRONURÌQLP�RERNRP
RGSLUD� SRJOHG� Y� R]DGMH�� NMHU� MH� XSRGREOMHQD� ]QDáLOQD
NUDMLQD�3LUDQD��1D�YUK�JROHJD�SRERáMD�KULED�MH�SRVWDYOMHQ
FHUNYHQL� NRPSOHNV� VY�� -XULMD�� 'HO� SRERáMD� KULED� SURWL
PHVWX� MH�XWUMHQ�]�]LGRP� LQ�VWROSRP��NL�SUHGVWDYOMDWD�QDM�
YHUMHWQHMH�ÊH�GHO�XWUGEH��LPHQRYDQH�JUDG�VY��-XULMD���&HU�
NYHQD�VWDYED� MH�HQRWQH�YLÊLQH��]�]YRQLNRP�Y�QMHQHP�VH�
YHUR]DKRGQHP� YRJDOX�� *OHGH� QD� GDWDFLMR� VOLNH� YLGLPR
XSRGREOMHQR�JRWVNR�FHUNHY�� WULODGLMVNR��]�GROJLP�NRUQLP
]DNOMXáNRP��2E� MXÌQL� ODGLMVNL� VWHQL� VR� YLGQH� SUL]LGDQH
NDSHOH�� *OHGH� QD� ÌH� RPHQMHQR� GRPQHYR� R� PRUHELWQL
SUL]LGDYL� NDSHOH� LQ� DUKLYVNHJD� SRGDWND� L]� ]DáHWND� ���
VWROHWMD�EL�ELOD�ODKNR�WR�NDSHOD�]�ROWDUMHP��QDG�NDWHULP�MH
LPHOD� SRNURYLWHOMVWYR� GUXÌLQD� 9HQLHU�� RPHQMHQD� WXGL� Y
9DOLHUMHYHP� SRSLVX� �/DYULá�� ������ �������� .DSHOD� VH� MH
YHUMHWQR� RGSLUDOD� Y� ODGMR� FHUNYH�� VDM� VR� Y� VWUXNWXUL� GHOD
]LGX� MXÌQH� FHUNYHQH� IDVDGH� YLGQL� VOHGRYL� SRONURÌQH
RGSUWLQH���3UHG�SURáHOMHP�FHUNYH�MH�Y�áDVX�XSRGRELWYH�ÊH
VWDOD� FHQWUDOQD� VWDYED� �� NUVWLOQLFD�� NL� MH� LPHOD� RVPHUR�
NRWQL� WORULV� LQ� MH� YHUMHWQR� WDNUDW� QLVR� YHá� XSRUDEOMDOL� ]D
NUÊáHYDQMH��1D�]DKRGQL�VWUDQL�SURWL�3XQWL�MH�XWUMHQ�]LG�]D�
NOMXáHYDOD�PDQMÊD�VWDYED��2E�Y]KRGQHP�GHOX�XWUGEHQH�

JD�]LGX�VR�ÊH�YLGQH�VNURPQH�]JUDGEH�LQ�VWROS��NL�VR�QDND�
]RYDOL�GRPQHYQL�YKRG�QD�XWUMHQL�NRPSOHNV��8SRGREOMHQ
NRPSOHNV� VY�� -XULMD� ODKNR� JOHGH� QD� QMHJRYR� ]DVQRYR� ]
RVWDQNL� XWUGEH� RSUHGHOLPR� ÊH� NRW� VUHGQMHYHÊNHJD�
8SRGRELWHY�PHVWQH� NUDMLQVNH� VOLNH�9LWWRUD�&DUSDFFLD� MH
L]GHODQD�]HOR�QDWDQáQR�]�RVHEQLP�REáXWNRP�LQ�]QDQMHP
�%UHMF�������������NDU�NDÌH�QD�PRMVWURYR�NYDOLWHWR�

7XGL� QD� GUXJL� RKUDQMHQL� VOLNL� MH� ]DVQRYD� SLUDQVNHJD
FHUNYHQHJD� NRPSOHNVD� ÊH� YHGQR� VUHGQMHYHÊND�� YHQGDU
ODKNR�XJRWRYLPR�SRVDPH]QH�VSUHPHPEH��NL�VR�QDVWDOH�Y
RVHPGHVHWLK� OHWLK�� NROLNRU� MH� SUHWHNOR� RG� &DUSDFFLRYH
XSRGRELWYH��2VUHGQML� GHO� VOLNH� ]DY]HPD�0DULMD� ]� RWUR�
NRP� QD� SUHVWROX� LQ� VYHWQLNRPD� 0DUNRP� LQ� -XULMHP� RE
VWUDQHK�� )LJXUDOQR� NRPSR]LFLMR� XRNYLUMD� ORáQD� DUKLWHN�
WXUD��NL� MR�QRVLWD�VWHEUD��1D� OHYL� LQ�GHVQL�VWUDQL�0DULMH�VH
RGSLUDWD�SRONURÌQL� ORáQL�RGSUWLQL��QD� HQL� VWUDQL� V� SRJOH�
GRP� QD� SLUDQVNR� NUDMLQR� Y� R]DGMX� LQ� QD� GUXJL� VWUREHQ�
WDáHP�� 0HVWR� ]� RE]LGMHP� LQ� VWROSL� MH� QDVOLNDQR� YHOLNR

6O�����'RPHQLFR�7LQWRUHWWR��0DULMD�]�RWURNRP�LQ�SLUDQ�
VNLPL� PHVWQLPL� RàHWL�� 0HVWQD� KLÉD�� 3LUDQ�� ]DàHWHN� ���
VWROHWMH���GHWDMO��$UKLY�=9.'6��2(�3LUDQ��)RWR�-��-HUDÉD��
)LJ�� ��� 'RPHQLFR� 7LQWRUHWWR�� 0DU\� DQG� ,QIDQW� ZLWK
'LJQLWDULHV�RI�3LUDQ��7RZQ�KDOO��3LUDQ��EHJLQLQQJ�RI�WKH
��WK�&HQWXU\���GHWDLO��,3&+6�DUFKLYHV��52�3LUDQ��3KRWR
-��-HUDÉD��

� 3�Ü=OQ�>AJA
GAC=� NAJAO=JÜJAC=� OHEG=NOPR=� FA�>EH� N=V
ENFAJ� EGKJKCN=BOGE�IKPER
� EIAJKR=J� 0=?N=� KJRANO=VEKJA
�R� LNARK@Q� EIAJKR=J0RAPE�N=VCKRKN
�GFAN�FA�QLK@K>HFAJ=�*=NEF=�V�KPNKGKI�GKP�KONA@JF=�BECQN=�IA@�ORAPJEGE
�GE�R�QIENFAJE�GKILKVE?EFE��IKHÜA�>ER=FK�@NQC�K>@NQCAI�� *AJ=
A
�����
�����
�
�  =LNEJ
�����
��������
�FA�K>F=REH�NEO>K�PHKNEO=�IAOP=�-EN=J�V�KVJ=ÜAJEIE�LNA@AHE�IAOP=�EJ�OLKIAJEGE��3VLAPEJ=�J=@�IAOPKI
�J=�G=PANEOPKFE�GKILHAGO�OR��'QNEF=
�FA�EIAJKR=J=� �01")),��*A@�=NDAKHK
GEIE�N=VEOG=R=IE�IA@�HAPKI=�����������OK�>EHE�K@GNEPE�LK@�@=J=
JFK?ANGRAJK�H=@FK�@AHE�VE@KR�EJ�PAIAHFAR�LNA@DK@JED�K>FAGPKR
�GE�>E�H=DGK�V=N=@E�EVFAIJA�K>HEGA�LNEL=@=HE�QPN@>AJE�=NDEPAGPQNE��/AVQHP=PE

CAKN=@=NOGED�N=VEOG=R�HAP=������G=�AFK�J=�IKNA>EPAJ�K>OPKF�VE@=JA�OPNQGPQNA�R�HEJEFE��A�K@GNEPAC=�VE@Q�� &V�@KGQIAJP=?EFA�LKPAG=�K>JKRA�VQJ=JF
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�AH=>KN=P�1A?JK�#QPQN�0ANRE?A�����



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

*KF?=�*=NF=J=�(,3�Û!��-,01,)0(&�3&7&1�1,/��$,01&+,�3�)&"/���-,�2!+&(�,�+,3"�(,*-)"(0�� "/(3"�03��'2/&'��3�-&/�+2
������

��

EROM�UD]JLEDQR�LQ�GUDPDWLáQR��1D�YUKX�KULED�VWRMHáD�FHU�
NHY� VY�� -XULMD� LPD�Y� VHYHUR]DKRGQL�YRJDO�SRVWDYOMHQ�FHU�
NYHQL�]YRQLN��.�WULODGLMVNL�FHUNYL�V�SRGROJRYDWLP�NRURP�MH
GRGDQD� DSVLGD�� RE� MXÌQR� VWUDQLFR� SUH]ELWHULMD� SD
SUL]LGDQD�]DNULVWLMD��NL�L]VWRSD�L]�OLQLMH� MXÌQH�VWHQH� ODGMH�
9� MXÌQHP� ODGLMVNHP� GHOX� MH� RE� SURáHOMX� GRGDQD� ÊH� ND�
SHOD��1DMYLÊMD� MH� VWUHÊLQD�QDG� ODGMR��QDWR� VH� VWUHÊLQL�GRO�
JHJD�NRUD� LQ�DSVLGH�SRVWRSRPD�]QLÌXMHWD��3UHG�FHUNYLMR
ÊH� VWRML� RVPHURNRWQD� NUVWLOQLFD�� 8WUGEHQL� ]LG� MXÌQHJD
SRERáMD�MH�ÌH�RGVWUDQMHQ��6WDYED��NL�VWRML�SUHG�NUVWLOQLFR�
MH�PRUGD�OH�ÊH�RVWDQHN�XWUGEH��LPHQRYDQH�JUDG��'DWDFLMD
LQ�DYWRUVWYR�RPHQMHQH�XSRGRELWYH�QLVWD�]QDQL��REVWDMDMR
GRPQHYH� QD� SRGODJL� SUHXáHYDQM�� GD� EL� ODKNR� ELOD� VOLND
GRNRQáDQD� OHWD� ������ L]SODáDQD� QDM� EL� ELOD�'RPHQLFX
7LQWRUHWWX�� .HU� VR� VWURNRYQMDNL� QD� VOLNL� SUHSR]QDOL� YHá
DYWRUMHY� LQ� GRPQHYQH� GRSROQLWYH�� SUHGYVHP� ]� JUERP
GUXÌLQH�%DVHJJLR��EL� ODKNR� VOLNR�GDWLUDOL� WXGL� Y� áDV�PHG
OHWRPD� ����� LQ� ������1DVOLNDQD� SRGRED�PHVWD� MH� RFH�
QMHQD� NRW� �]HOR� GRNXPHQWDUQD� YHGXWD��� L]� NDWHUH� ODKNR
QDWDQáQHMH�GRORáLPR�áDV� LQ�REGREMH�XSRGRELWYH��ÌDO�SD
MH�DYWRUMD�YHGXWH�WHÌMH�RGNULWL��0LNXÌ��������

3R� REHK� QDVOLNDQLK� YHGXWDK�� QD� &DUSDFFLRYL� LQ� QD
GRPQHYQL�7LQWRUHWWRYL�VOLNL�� VWD�QDVWDOL�SRGUREQHMÊL� ULVEL
PHVWD� ]� RE]LGMHP� LQ� FHUNYHQLP� NRPSOHNVRP�� NL� MX� MH

6O�� ��� *�� GH� )UDQFHVFKL�� 3RJOHG� QD� 3LUDQ�� SR� VOLNL� 9�
&DUSDFFLD��0DULMD�]�RWURNRP�LQ�VYHWQLNL�
)LJ�� ��� *�� GH� )UDQFHVFKL�� $� YLHZ� RI� 3LUDQ�� DIWHU� WKH
SDLQWLQJ�E\�9��&DUSDFFLR��0DU\�DQG�&KLOG�ZLWK�6DLQWV�

6O�� ��� *�� GH� )UDQFHVFKL�� 3RJOHG� QD� 3LUDQ�� SR� VOLNL� '�
7LQWRUHWWR��0DULMD�]�RWURNRP�LQ�PHVWQLPL�RàHWL�
)LJ�� ��� *�� GH� )UDQFHVFKL�� $� YLHZ� RI� 3LUDQ�� DIWHU� WKH
SDLQWLQJ� E\� '�� 7LQWRUHWWR�� 0DU\� DQG� &KLOG� ZLWK
'LJQLWDULHV�RI�3LUDQ�

QDULVDO� *LXOLR� GH� )UDQFHVFKL�� 2EH� XSRGRELWYL� FHUNYH�
QHJD�NRPSOHNVD�QD�KULEX�QDG�3LUDQRP� MH�SUHXáHYDO� ÌH
&DSULQ��&DSULQ������������������

6OLND� 6Y�� 7URMLFH�� NL� MH� GHOR� QH]QDQHJD� ORNDOQHJD
VOLNDUMD�� MH� SRVWDYOMHQD� Y� VWUDQVNL� ROWDU� VY�� ,PHQD� -H]X�
VRYHJD� Y� FHUNYL� VY�� -XULMD�� 9� VSRGQMHP� SDVX� VOLNH� MH
PRMVWHU� XSRGRELO� SRJOHG� QD� PHVWR� 3LUDQ� YHOLNR� EROM
VKHPDWLáQR�� NRW� VWD� VWRULOD� WR� SUHMÊQMD� VOLNDUMD�� .OMXE
GDWDFLML� VOLNH� Y� SUYR� SRORYLFR� ���� VWROHWMD� �&UDLHYLFK�
�����������NDÌH�FHUNHY�VY��-XULMD�ÊH�YHGQR�VUHGQMHYHÊNR
SRGRER�]�]YRQLNRP��SRVWDYOMHQLP�RE�]DKRGQR�SURáHOMH�
3RERáMH� KULED� MH� JROR� LQ� QHSR]LGDQR�� RVWDQNRY� XWUGEH
DOL� RE]LGMD� SD� QL� YHá�� 1HGYRPQR� MH� VOLND� NDVQHMÊD� NRW
SUYL� GYH�� VDM� VR� NUVWLOQLFR� SUHG� FHUNYLMR� ÌH� SRUXÊLOL� LQ
RGVWUDQLOL��3RJOHG�QD�FHUNHY�MH�]�]DKRGQH�VPHUL��]DWR�MH
EROM� UD]SR]QDYQR�QMHQR�SURáHOMH��NL� MH�]DNOMXáHQR�V� WUL�
NRWQLP�WLPSDQRQRP��5D]SR]QDYQD�XSRGRELWHY�SURáHOMD
FHUNYH�NDÌH��GD�MH�QD�VOLNL�XSRGREOMHQD�ÌH�QRYD�IDVDGD�
NL�MR�MH�L]GHODO�PHG�OHWRPD������LQ������EHQHÊNL�NDP�
QRVHN�%RQIDQWH�7RUUH��0LKHOLá���������6WDUL�]YRQLN��NL�MH
ELO�SRVWDYOMHQ�RE�VHYHUR]DKRGQHP�YRJDOX�FHUNYH��SD�ÊH
QL�SRUXÊHQ��1DVOLNDQD�NRPSR]LFLMD�VOLNH�6Y��7URMLFH��NMHU
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6O�� ��� /RNDOQL� VOLNDU�� 6Y�� 7URMLFD�� ROWDU� VY�� ,PHQD� -H]X�
VRYHJD��FHUNHY�VY��-XULMD�Y�3LUDQX��SUYD�SRORYLFD�����VWR�
OHWMD���GHWDMO��$UKLY�=9.'6��2(�3LUDQ��)RWR�7��0LNHOQ��
)LJ�� ��� /RFDO� DUWLVW��+RO\�7ULQLW\�� WKH�DOWDU� RI� WKH�+RO\
1DPH� RI� -HVXV�� FKXUFK� RI� 6W�� *HRUJH� LQ� 3LUDQ�� WKH� �VW

KDOI�RI� WKH���WK�&HQWXU\���GHWDLO��=9.'6�DUFKLYHV��52
3LUDQ��3KRWR�7��0LNHOQ��

VH� SUL]RUL� QL]DMR� Y� WUHK� SODQLK�� MH� ]QDáLOQD� ]D� ���� VWR�
OHWMH��VDM�VOLNDU�SRQDYOMD�WUDGLFLRQDOQR�SRVWDYLWHY��=DUDGL
NRPSR]LFLMH� VOLNH� LQ� JOHGH� QD� XSRGRELWHY� FHUNYH� VY�
-XULMD��ODKNR�VOLNR�QDWDQáQHMH�GDWLUDPR�Y�SUYR�GHVHWOHWMH
����VWROHWMD��&UDLHYLFK�������������

9,=,7$&,-$�Æ.2)$�$*267,1$�9$/,(5$�/(7$�����

9HURQVNHPX� ÊNRIX�$JRVWLQX� 9DOLHUX�� NL� MH� ELO� JRUHá
]DJRYRUQLN� FHUNYHQH� REQRYH� WULGHQWLQVNHJD� NRQFLOD�� MH
SDSHÌ� *UHJRU� ;,,,�� SRYHULO� QDORJR�� GD� SUHJOHGD� VWDQMH
NDWROLÊNH� &HUNYH� QD� SRGURáMX� ,VWUH� LQ� 'DOPDFLMH�� $JR�
VWLQR� 9DOLHU� MH� ELO� URMHQ� Y� %HQHWNDK� OHWD� ����� Y� SR�
PHPEQL�LQ�YSOLYQL�EHQHÊNL�GUXÌLQL��NL�PX�MH�RPRJRáLOD
YLVRNR�KXPDQLVWLáQR� L]REUD]ER�� ÉWXGLUDO� MH� Y�%HQHWNDK�
3DGRYL�LQ�9DWLNDQX��NDVQHMH�SD�MH�LPHO�SRPHPEQH�FHUN�
YHQH� IXQNFLMH��� %LO� MH� ]DJUHW� SULVWDÊ� NDUGLQDOD� &DUOD
%RUURPHMVNHJD�

9L]LWDFLMVNR� SRURáLOR�� NL� JD� KUDQL� $UFKLYLR� 6HJUHWR
9DWLFDQR� Y�9DWLNDQX�� MH� Y� SUHSLVX� L]YLUQLND� ]D� NRSUVNR
ÊNRILMR� REGHODOD� LQ� REMDYLOD� $QD� /DYULá� �/DYULá�� ������
3RURáLOR� MH� YVHELQVNR� ERJDWR� ]� QDGUREQLPL� RSLVL� YVHK
FHUNYD� QD� SRGURáMX� ÊNRILMH�� NMHU� MH� ÊH� SRVHEHM� VOLNRYLWR
RSLVDQ�9DOLHUMHY�SULKRG�LQ�VSUHMHP�Y�3LUDQX��.OMXE�WHPX�

GD� Y� VYRMLK� SRSLVLK� YHá� SR]RUQRVWL� SRVYHáD� FHUNYHQL
RSUHPL�NRW� VDPL�DUKLWHNWXUL��SUHGODJD�Y�SULPHUX�REQRYH
SLUDQVNH� FHUNYH� VY�� -XULMD� NRQNUHWQH� UHÊLWYH�� 6� VYRMLPL
SUHGORJL�� NL� VR� ELOL� RGUD]� ÊLURNH� UD]JOHGDQRVWL� LQ� ]DQL�
PDQMD�� MH� ÌHOHO� XVPHULWL� LQ� SUHGODJDWL� UHÊLWYH� ]D� QDVWDOH
SUREOHPH��9�SUHGODJDQL�REQRYL�FHUNYH��NL� MH�QHGYRPQR
SUHVHJDOR� Y]GUÌHYDOQH� SRVHJH�� MH� YLGHO�PRÌQRVWL� VRGH�
ORYDQMD�PHG�FHUNYLMR�LQ�PHVWQR�REODVWMR��VDM�MH�SR�QMHJRYL
SUHVRML�FHUNHY�SUHGVWDYOMDOD�L]MHPQR�SRPHPEQR�MDYQR�LQ
WXGL�PHVWQR� VWDYER�� 6� VYRMR� SULVRWQRVWMR� LQ� SUHGODJDQR
UHÊLWYLMR� MH� ÌHOHO� GRVHáL� VSUDYR�PHG� SOHPVWYRP� LQ�PH�
ÊáDQL�� 5D]SUWLMH� LQ� QHVRJODVMD� VR� QDMYHUMHWQHMH� QDVWDOH
SUDY� ]DUDGL� UD]OLáQLK� SRJOHGRY� QD� REQRYR� JODYQH� SL�
UDQVNH�FHUNYH��VDM�VR�ELOH�]�QMR�SRYH]DQH�YHOLNH�ILQDQáQH
REYH]QRVWL�� .RW� MH� UD]YLGQR� L]� SRURáLOD�� MH� SUDY� SUL
LVNDQMX� UHÊLWYH� NRW� SUHXGDUHQ� FHUNYHQL� GRVWRMDQVWYHQLN
L]NRULVWLO�SRVODQVWYR� VYRMHJD�RELVND� LQ� MH�REQRYR�FHUNYH
ÌHOHO� ]DVWDYLWL� V� ILQDQáQR� SRPRáMR� REáLQH�� =DGQMH� GQL
VYRMHJD�RELVND�MH�$JRVWLQR�9DOLHU�SUHÌLYHO�Y�3LUDQX��VDM�MH
PRUDO�]DUDGL� VODEHJD�YUHPHQD�SRáDNDWL�]�YNUFDQMHP�QD
ODGMR��V�NDWHUR�MH�RGSOXO�Y�%HQHWNH�

9� SRURáLOX� DSRVWROVNHJD� YL]LWDWRUMD� VR� ]D� FHUNYHQR
REQRYR� SRPHPEQL� WULMH� ]DSLVL�� 3UYL� ]DSLV� SUHGVWDYOMD
SRURáLOR� RJOHGD� FHUNYH� LQ� RSUHPH�� NL� L]YLUD� ÊH� L]� VWDUH
JRWVNH� FHUNYH�� 9DOLHU� VH� MH� SRVYHWLO� SRSLVX� ROWDUMHY� LQ
RFHQLWYL� OLWXUJLáQH� RSUHPH� WHU� QDYHGHO� ERJRVOXÌQH� RE�
YH]QRVWL��9�]DNOMXáNX�]DSLVD�MH�GRGDO�QDYRGLOD�]D�QDNXS
FHUNYHQH�RSUHPH� LQ�RSR]RULO�QD�SRPDQMNOMLYRVWL�DOL�QH�
SULPHUQRVWL�� 3UHGODJDO� MH� RGVWUDQLWHY� QHSULPHUQLK� ROWDU�
MHY�Y�FHUNYL�LQ�SUHJOHGDO�FHUNYHQR�DGPLQLVWUDFLMR�

2ULJLQDOQR� EHVHGLOR� YL]LWDFLMVNHJD� SRSLVD�� NL� MH� SR�
Y]HWR�SR�SUHSLVX��/DYULá���������������LQ�GRSROQMHQR�]
UD]UHÊLWYLMR�NUDWLF��MH�VOHGHáH�

9LVLWDWLR�HFFOHVLDUXP�GLRHFHV>LV@
,XVWLQRSROLWDQDH

3LUDQL

,Q�HFF>OHV L @D � 6>DQFW L @ � *HRUJL M ��(FFOHVLD�HVW�FRO�
OHJLDWD� HW� LQ� HD� DGPLQLVWUDQWXU� 6DFUDPHQWD� SHU� 5>HYH�
UHQGXP@�SOHEDQXP�HW�FDSLWXOXP�

9LVXP�HVW�S>ULP@R� VDQFWLVV>LPX@P�6DFU>DPHQWX@P� LQ
DOWDUL�VHSDUDWR��TXRG�HVW�DG�ODWXV�GH[WUXP�DOWDULV�PDLRULV
LQ� SDOD� DOWDULV� KRQRULILFHQWLVVLPD�� 6XQW� VH[� KRVWLDH� SD�
UXDH� LQ�SL[LGH�DUJHQWHD�FXP�FRUSRUDOL� VXEVWUDWR�HW�XHOR
VHULFHR� GHVXSHU�� LWHP� HW� FRUSRUDOH� VXEVWUDWXP� LQ� ORFR
FXVWRGLWXP��0XWDWXU�ELV� LQ�PHQVH��'HIHUWXU� DG� LQILUPRV
SHU�VDFHUGRWHP�LQGXWXP�VXSHUSHOOLFHR��VWROD�FXP��FRWWD�
ODWHUQD��EDOGDFKLQR��HW�PXOWLV�FHUHLV�DFFHQVLV�

/DPSDGHV�GXDH�DUGHQW�H[SHQVLV� IDEULFDH�HFF>OHVL@DH�
(VW�VRFLHWDV�&RUSRULV�;SL��>&KULVWL@��

9LVXV� HVW� IRQV� EDSWLVPL� LQ� FDSHOOD� 6>DQFWL@� ,RDQQLV�
TXDH�HVW�LX[WD�HFFO>HV@LDP�

� 	GKBKROGE�LNAOPKH�R�3ANKJE�IQ�FA�>EH�LK@AHFAJ�HAP=�����
�O=F�FA�VAHK�@K>NK�LKVJ=H�N=VIANA�R��AJAPG=D�GKP�PQ@E�R�JFAJAI�
EN
AI�LK@�NKÜFQ�PANN=BANIA��)AP=������FA�>EH�EIAJKR=J�V=�G=N@EJ=H=�



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

*KF?=�*=NF=J=�(,3�Û!��-,01,)0(&�3&7&1�1,/��$,01&+,�3�)&"/���-,�2!+&(�,�+,3"�(,*-)"(0�� "/(3"�03��'2/&'��3�-&/�+2
������

��

9LVD� VXQW� XDVFXOD� 6DFUDPHQWRUXP� TXDH� VXQW� DUJHQ�
WHD��HW�FXP�FDUDFWHULEXV�GLVWLQFWLV�

9DVFXOXP� ROHL� SUR� LQILUPLV� HVW� VHSDUDWXP� i� UHOLTXLV
YDVFXOLV�

/LEHU� LQ� TXR� GHVFULEXQWXU� QRPLQD� EDSWL]DWRUXP�� HW
QRPLQD�FRQWUDKHQWLXP�UHFWH�GHVFULSWL�

,Q�G>LFW@D�HFF>OHVL@D�VXQW�;,9� >TXDWWXRUGHFLP@�DOWDULD
FRQVHFUDWD�

$OWDUH�PDLXV�VXE�WLWXOR�6>DQFWL@�*HRUJLM�KDEHW�SDODP
KRQRULILFDP�� VH[� FDQGHODEUD�� WREDOHDV� WUHV�� SDOOLXP� H[
VHULFR�� ,Q� G>LFW@R� DOWDUL� FDQWDWXU� PLVVD� VLQJXOLV� �>VH�
FXQ@GLV�GLHEXV�'RPLQLFLV�H[SHQVLV�FRQIUDWHUQLWDWLV�

$OWDUH� &RUSRULV� &KULVWL� KDEHW� SDODP� KRQRULILFDP�� HW
HVW� RUQDWXP�RPQLEXV� RUQDPHQWLV�� ,Q� G>LFW@R� DOWDUL� FHOH�
EUDWXU�VLQJXOLV�IHULMV�9��>TXLQWLV@�XQD�PLVVD�H[�OHJDWR�SHU
FDSLWXOXP�

$OWDUH�6>DQFW@DH�0DULDH�KDEHW�LPDJLQHP�KRQRULILFDP
HW� HVW� RUQDWXP� RPQLEXV� RUQDPHQWLV� QHFHVVDULMV�� 2EOL�
JDWLR� HVW� VLQJXOLV� VDEEDWKLV� FHOHEUDUH� SHU� XQXP� GH� FD�
SLWXOR�

$OWDUH�6>DQFWDH@�(OHQDH�QRQ�HVW�GHFHQV�
$OWDUH� 6>DQFWL@�0D[LPLDQL� KDEHW� SDODP� VDWLV� KRQRUL�

ILFDP�� WREDOHDV� WUHV�HW�GXR�FDQGHODEUD� IHUUHD��2EOLJDWLR
HVW�VLQJXOLV�TXDUWLV�IHULMV�FHOHEUDUH�SHU�XQXP�GH�FDSLWXOR�

$OWDUH�6>DQFWL@�5RFFKL�KDEHW�SDODP�KRQRULILFDP��HW�LQ
UHOLTXLV�HVW�RUQDWXP�GHELWLV�RUQDPHQWLV��1XOOD�REOLJDWLR�

$OWDUH�6>DQFWRUXP@�&RVPL�HW�'DPLDQL�QRQ�DGPRGXP
GHFHQV�VHG�HVW�RUQDWXP�WREDOHLV��2EOLJDWLR�HVW�FHOHEUDUH
VHPHO�LQ�KHEGRPDGD�SHU�'>RPLQXP@�SOHEDQXP�

$OWDUH� 6>DQFWL@�&KULVWRIRUL� KDEHW� SDODP�KRQRULILFDP�
WREDOHDV� XHWHUHV�� GXR� FDQGHODEUD� IHUUHD�� (VW� LXULVSDWUR�
QDWXV���LOORUXP�GH�9HQHULMV�

$OWDUH� 6>DQFWL@� 0DUWLQL� SRVLWXP� DG� FROXPQDP� HF�
F>OHVL@DH�KDEHW�SDODP�KRQRULILFDP��WREDOHDV�ODFHUDV��GXR
FDQGHODEUD��WDEHOODP�VHFUHWRUXP�

$OWDUH� SUDHVHSLM� DG� FROXPQDP� HFF>OHVL@DH�� QRQ� DG�
PRGXP� GHFHQV� HW� KDEHW� WREDOHDV� ODFHUDV�� 1XOOD� REOL�
JDWLR�

$OWDUH�6>DQFWL@�1LFRODL�DG�FROXPQDP�HFF>OHVL@DH��QRQ
DGPRGXP�GHFHQV�KDEHW�WUHV�WREDOHDV��HW�GXR�FDQGHODEUD
IHUUHD��1XOOD�REOLJDWLR�

$OWDUH�6>DQFWRUXP@�4XLULWL�HW�,XOLWDH�KDEHW�SDODP�VDWLV
GHFHQWHP�� WREDOHDV� XHWHUHV�� GXR� FDQGHODEUD� H[� IHUUR�
2EOLJDWLR�FHOHEUDUH�VLQJXOLV��>VHFXQ@GLV� IHULMV�SHU�XQXP
GH�FDSLWXOR�

$OWDUH�6>DQFWDH@�/XFLDH�KDEHW�LPDJLQHP�FXP�WREDOHLV
XHWHULEXV�� FDQGHODEULV� IHUUHLV�� SDOOLR� HW� FHWHUD�� (VW� FRQ�
IUDWHUQLWDWLV��&HOHEUDWXU�DOLTXDQGR�H[�GHXRWLRQH�

$OWDUH� 6>DQF@WDH� &UXFLV� VXE� SXOSLWR� QRQ� DGPRGXP
GHFHQV�

2UGLQDWD
)LDW� FLERULXP� DG� IRQWHP� EDSWLVPL� S\UDPLGDWXP�� HW

KDEHDW�LQ�VXPPLWDWH�FUXFHP�OLJQHDP�DXUDWDP��HW�KDEHDW
WHQWRULXP�H[�WHOD�XLULGL�

3URXLGHDWXU� WDFHWD� XLWUHD�� TXDH� PDQHDW� LQ� IRQWH�
9DVFXOD�6DFURUXP�FXVWRGLDQWXU�LQ�SL[LGH�OLJQHD�WRUQDWLOL�
HW�XDVFXOXP�ROHL�LQILUPRUXP�TXDQGR�GHIHUWXU�VLW�LQ�EXUVD
VHULFHD� YHO� YDVFXOXP� LQXROXDWXU� XHOR� SDUXR� VHULFHR�
2PQLD�DOWDULD�FRQVWUXFWD�DG�FROXPQDV��HW�VXE�RUJDQR�XHO
FKRUR�� HW� VXJJHVWX�DPRXHDQWXU� HW� ORFHQWXU� LQ� DOLR� ORFR
LXGLFLR�5>HYHUHQGLVVL@PL�'>RPLQL@� (SL>VFRSL@�� DXW� LQ� HLV
QRQ�FHOHEUHWXU�

$OWDUH� 6>DQFWRUXP@�&RVPL� HW�'DPLDQL� RUQHWXU� RUQD�
PHQWLV� QHFHVVDULMV�� $OWDUH� 6>DQFWL@� &KULVWRSKRUL� RUQHWXU
QHFHVVDULMV� RUQDPHQWLV�� $OWDUH� 6>DQFWRUXP@� 4XLULWL� HW
-XOLWDH� SURXLGHDWXU� WREDOHDH�� �� $OWDUH� 6>DQFWDH@� /XFLDH
RUQHWXU�RUQDPHQWLV�QHFHVVDULMV�

$G� VLQJXOD� DOWDULD� LQ� TXLEXV� FHOHEUDWXU� VLW� FUX[� LQ
PHGLR�� WDEHOODH� VHFUHWRUXP�� SXOXXLQDU� VLXH� VFDEHOOXP
SUR�PLVVDOL��WHOD�VWUDJXOD�XLULGLV�XHO�FRULXP�SUR�VHUXDQGLV
WREDOHLV� D� SXOXHUH� HW� LPPXQGLWLD�� TXDH� GXP� FHOHEUDWXU
LQXROXDWXU�HW�SRVW�FHOHEUDWLRQHP�UHXROXDWXU�

)LDQW�GXR�FDPLVL�FXP�DPLFWLEXV��FLQJXOLV�
&DOLFHV�HW�SDWHQDH�LQDXUHQWXU�
3URXLGHDQWXU�GXR�PLVVDOLD�
3URXLGHDQWXU� TXDWXRU� FRUSRUDOLD�� ;;� >YLJLQWL@� SXULIL�

FDWRULD��PDQXWHUJLROD�SUR�ODXDER�
)LDW�YQXP�SDUDPHQWXP�YLRODFHXP�
(FF>OHVL@D�6>DQF@WL�,RDQQLV�%DSWLVWDH�KDEHW�XQXP�DOWD�

UH� RUQDWXP� QHFHVVDULMV� RUQDPHQWLV�� (VW� FRQIUDWHUQLWDWLV
6>DQFWL@�,RDQQLV�%DSWLVWDH�

,Q� G>LFW@D� HFF>OHVL@D� FHOHEUDWXU� VLQJXOLV� 9,� >VH[WLV@
IHULMV��HW�LQ�SULPD�HW��>VHFXQ@GD�'RPLQLFD�VLQJXOL�PHQVLV
SHU�XQXP�GH�FDSLWXOR��(FFOHVLD�HVW�VDWLV�GHFHQV��HW�LQ�HD
DGHVW�IRQV�EDSWLVPL�

9L]LWDFLMD�FHUNYD�NRSUVNH�ÊNRILMH�Y�3LUDQX

9� FHUNYL� VY�� -XULMD��&HUNHY� MH� NDSLWHOMVND��� LQ� Y� QMHM
GHOLWD�]DNUDPHQWH�SUHáDVWLWL�ÌXSQLN�LQ�NDSLWHOM�

1DMSUHM� MH� ELOR� SUHJOHGDQR� 1DMVYHWHMÊH��� QD� SRVHE�
QHP�ROWDUMX��NL� MH�QD�GHVQL� VWUDQL�YHOLNHJD�ROWDUMD�Y�QDM�
YHOLáDVWQHMÊL� ROWDUQL� SRGREL���� ÉHVW� PDMKQLK� KRVWLM� MH� Y
VUHEUQL�SLNVLGL����NL�VWRML�QD�NRUSRUDOX���LQ�MH�RJUQMHQD�V
VYLOHQLP� YHOXPRP���� 5D]JUQMHQ� NRUSRUDO� MH� SUDY� WDNR
KUDQMHQ� QD� WHP� PHVWX�� 'YDNUDW� QD� PHVHF� ]DPHQMDMR

�� (=LEPAHFOG=�?ANGAR� EI=�V>KN�G=JKJEGKR
�00('!�G=LEPAHFOG=�?ANGAR
�D�GKHACE=PJAIQ�G=LEPHFQ�OL=@=FKÜ=�?ANGAR"�GKHACE=PJE�G=LEPAHF!� V>KNG=JKJEGKR�JAOPKHJA�?ANGRA
�@KHKÜAJ�V=�OGQLJK�>KCKOHQ�FA�
�� +=FORAPAF
A
�LKORAÜAJA�DKOPEFA�R�P=>ANJ=GHFQ�KVENKI=�HEPQNCEÜJE�KI=NE?E��� L=H=
�B
�RAHEG=�KHP=NJ=�LK@K>=
�LKCKOPK�OHEG=
�H=DGK�L=�PQ@E�EVNAVHF=J=�
�� LEGOE@=
�R�G=PKHE
GAI�>KCKOHQ�FQ�LKOK@=�LKOA>JA�K>HEGA�V=�ODN=JFAR=JFA�DKOPEF
�LKORAÜAJAC=�KHF=�EJ�NAHEGREF"�LEOOE@A� EP�

�ORAP=�LKOK@=

GQL=OPA�K>HEGA�O�LKGNKRKI�EV�GKREJA��� GKNLKN=H
�>AH�LNPEÜAG
�J=�G=PANAC=�@QDKRJEG�IA@�I=
K�LKOP=RE�GAHED�EJ�L=PAJK�
�� RÀHQI
�LNP�V=�LKGNEPFA�GAHED=�EJ�?E>KNEF=�
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1DMVYHWHMÊH�� .R�GXKRYQLN� QRVL�1DMVYHWHMÊH� N� EROQLNRP�
MH� REOHáHQ� Y� NRUHWHOM��� V� ÊWROR���� GXKRYQLN� VWRSD� SRG
EDOGDKLQRP�� SUHG� QMLP� HGHQ� QRVL� VYHWLONR�� GUXJL� SD
JUHGR�]�PQRJLPL�SULÌJDQLPL�VYHáDPL�

'YH� VYHáL� JRULWD� QD� VWURÊNH� FHUNYH�� 2OWDU� XSUDYOMD
EUDWRYÊáLQD�.ULVWXVRYHJD�WHOHVD�

3UHJOHGDQ�MH�ELO�NUVWLOQLN�Y�NDSHOL�VY��-DQH]D��NL�MH�RE
FHUNYL�

3UHJOHGDQH� VR� ELOH� SRVRGLFH� ]D� ]DNUDPHQWH�� NL� VR
VUHEUQH�LQ�RSUHPOMHQH�]�UD]ORáQLPL�]QDPHQML�

3RVRGLFD� ]D� EROQLÊNR� ROMH� MH� ORáHQD� RG� GUXJLK� SR�
VRGLF��.UVWQR�LQ�SRURáQR�NQMLJR�SUDYLOQR�VSLVXMHMR�

9�LPHQRYDQL�FHUNYL� MH�;,9� �ÊWLULQDMVW��SRVYHáHQLK�RO�
WDUMHY�

9HOLNL�ROWDU�SRG�LPHQRP�VY��-XULMD�LPD�YHOLáDVWQR�RO�
WDUQR� SRGRER�� ÊHVW� VYHáQLNRY�� WUL� ROWDUQH� SUWH� LQ� SR�
NULYDOR� L]� VYLOH�� 3UL� LPHQRYDQHP� ROWDUMX� SRMHMR� VYHWR
PDÊR�YVDNR�GUXJR�QHGHOMR�QD�VWURÊNH�EUDWRYÊáLQH�

2OWDU� VY��5HÊQMHJD� WHOHVD� LPD� YHOLáDVWQR� ROWDUQR�SR�
GRER� LQ� MH�RSUHPOMHQ�]�YVR�RSUHPR��3UL� WHP�ROWDUMX�ND�
SLWHOM�YVDN�áHWUWHN�RSUDYL�HQR�XVWDQRYQR�PDÊR� �PDÊR� L]
YROLOD����

2OWDU� VY��0DULMH� LPD�YHOLáDVWQR�ROWDUQR� VOLNR��� LQ� MH
RSUHPOMHQ� ]� YVR� SRWUHEQR� RSUHPR�� 2EYH]QRVW� MH�� GD
YVDNR�VRERWR�PDÊXMH�HGHQ�L]�NDSLWOMD�

2OWDU�VY��+HOHQH�QL�SULPHUHQ�
2OWDU� VY��0DNVLPLDQD� LPD� GRYROM� YHOLáDVWQR� ROWDUQR

SRGRER�� WUL� ROWDUQH� SUWH� LQ� GYD� ÌHOH]QD� VYHáQLND�� 2E�
YH]QRVW� MH�� GD� HGHQ� RG� áODQRY� NDSLWOMD� YVDNR� VUHGR
RSUDYL�PDÊR�

2OWDU�VY��5RND�LPD�YHOLáDVWQR�ROWDUQR�SRGRER�LQ�PHG
GUXJLP�MH�RSUHPOMHQ�V�SRWUHEQR�RSUHPR��1L�REYH]QRVWL
PDÊHYDQMD�

2OWDU� VY�� .R]PH� LQ� 'DPLMDQD� QL� UDYQR� SULPHUHQ�
YHQGDU� MH� RNUDÊHQ� ]� ROWDUQLPL� SUWL�� 2EYH]QRVW� MH�� GD
JRVSRG�ÌXSQLN�HQNUDW�QD�WHGHQ�RSUDYL�VYHWR�PDÊR�

2OWDU�VY��.ULÊWRID�LPD�YHOLáDVWQR�ROWDUQR�SRGRER��VWD�
UH�ROWDUQH�SUWH��GYD�ÌHOH]QD�VYHáQLND��3DWURQDW�QDG�QMLP
LPD�SOHPHQLWD�GUXÌLQD�9HQLHUMHY�

2OWDU�VY��0DUWLQD�MH�SRVWDYOMHQ�RE�VWHEUX�FHUNYH��,PD
YHOLáDVWQR� ROWDUQR� SRGRER�� UD]WUJDQH� ROWDUQH� SUWH�� GYD
VYHáQLND�LQ�WDEOLFR�WLKLK�PROLWHY�

2OWDU� -H]XVRYHJD� URMVWYD� RE� VWHEUX� FHUNYH� QL� UDYQR

SULPHUHQ� LQ� LPD� UD]WUJDQH� ROWDUQH� SUWH�� 1L� REYH]QRVWL
PDÊHYDQMD�

2OWDU� VY�� 1LNRODMD� RE� VWHEUX� FHUNYH� QL� UDYQR� SUL�
PHUHQ�� LPD� WUL�ROWDUQH�SUWH� LQ�GYD�ÌHOH]QD�VYHáQLND��1L
REYH]QRVWL�PDÊHYDQMD�

2OWDU�VY��.YLULWD�LQ�-XOLWH�LPD�GRYROM�SULPHUQR�ROWDUQR
SRGRER�� VWDUH� ROWDUQH� SUWH�� GYD� VYHáQLND� L]� ÌHOH]D�
2EYH]QRVW�MH��GD�YVDN�SRQHGHOMHN�SUL�WHP�ROWDUMX�PDÊXMH
HGHQ�L]�NDSLWOMD�

2OWDU� VY��/XFLMH� LPD�ROWDUQR�VOLNR� V� VWDULPL�ROWDUQLPL
SUWL��ÌHOH]QLPL� VYHáQLNL�� SUHJULQMDORP� LQ� WDNR�QDSUHM�� -H
EUDWRYÊáLQVNL��3UL�QMHP�YáDVLK�PDÊXMHMR�L]�SRERÌQRVWL�

2OWDU�VY��.ULÌD�SRG�SULÌQLFR���QL�UDYQR�SULPHUHQ�

1DYRGLOD

1DG�NUVWLOQLNRP�QDM�VH�SRVWDYL�SLUDPLGDVW�FLERULM���LQ
QDM� LPD� QD� YUKX� OHVHQ� SR]ODáHQ� NULÌ� LQ� SRNULYDOR� L]
]HOHQNDVWH�WNDQLQH�

1DM�VH�RVNUEL�VWHNOHQ�YUáHN��NL�QDM�RVWDQH�Y�NUVWLOQLNX�
3RVRGLFH� ]D� 1DMVYHWHMÊH� QDM� VH� KUDQLMR� Y� RNURJOL

OHVHQL�SLNVLGL��SRVRGLFD�]D�EROQLÊNR�ROMH��NDGDU�MR�QRVLMR
EROQLNRP��QDM�ER�Y� VYLOHQL�EXU]L���� DOL�SD�QDM�SRVRGLFR
RYLMHMR�Y�PDMKQR�VYLOHQR�RJULQMDOFH�

9VH� ROWDUMH�� NL� VWRMLMR� RE� VWHEULK� LQ� SRG� RUJODPL� DOL
NRURP�� QDM� VH� RGVWUDQL� LQ� SRVWDYL� SR� SUHVRML� SUHY]YL�
ÊHQHJD�JRVSRGD� ÊNRID�QD�GUXJR�PHVWR�DOL� SD�QDM� VH� SUL
QMLK�QH�PDÊXMH�

2OWDU� VY�� .R]PH� LQ� 'DPLMDQD� QDM� VH� RNUDVL� V� SR�
WUHEQR�RSUHPR�

2OWDU�VY��.ULÊWRID�QDM�VH�RNUDVL�V�SRWUHEQR�RSUHPR�
=D�ROWDU�VY��.YLULWD�LQ�-XOLWH�QDM�VH�RVNUEL�ROWDUQH�SUWH�
2OWDU�VY��/XFLMH�QDM�VH�RNUDVL�V�SRWUHEQR�RSUHPR�
1D� YVHK� ROWDUMLK�� SUL� NDWHULK� VH� PDÊXMH�� QDM� ER� QD

VUHGLQL�NULÌ��QDGDOMH�WDEOLFH�]�PROLWYDPL��NL�MLK�PDÊQLN�WL�
KR�PROL�� EOD]LQD� DOL� SRGVWDYHN� ]D�PLVDO���� ]HOHQR� RJUL�
QMDOR� L]� WNDQLQH� DOL� RJULQMDOR� L]� XVQMD�� GD� VH� ROWDUQL� SUWL
REYDUXMHMR�SUHG�SUDKRP�LQ�QHáLVWRáR��0HG�PDÊR�WR�RJUL�
QMDOR�RGYLMHMR��SR�REUHGX�SD�VSHW�]�QMLP�SRNULMHMR�ROWDU�

1DM� VH� RVNUEL� GYH� DOEL��� ]� DPLNWRPD��� LQ� FLQJXOX�
PD���

.HOLKH�LQ�SDWHQH���QDM�VH�SR]ODWL�
1DM�VH�RVNUEL�GYD�PLVDOD�
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�GE�LKGNER=�LNE�I=
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1DM� VH� RVNUEL� ÊWLUL� NRUSRUDOH�� ;;� �GYDMVHW�� SXULILND�
WRULMHY���LQ�PDQXWHUJLMH���]D�EULVDQMH�URN�SUL�ODYDEX���

1DM�VH�RVNUEL�HQ�SDUDPHQW���YLMROLáDVWH�EDUYH�

&HUNHY� VY � � -DQH]D� .UV WQLND � LPD� HQ� ROWDU�
RSUHPOMHQ�V�SRWUHEQR�RSUHPR��7R�MH�ROWDU�EUDWRYÊáLQH�VY�
-DQH]D�.UVWQLND�

9�WHM�FHUNYL�NGR�RG�áODQRY�NDSLWOMD�PDÊXMH�YVDN�SHWHN
LQ�QD�SUYR� LQ�GUXJR�QHGHOMR�YVDNHJD�PHVHFD��&HUNHY� MH
GRYROM�GRVWRMQD�LQ�Y�QMHM�MH�NUVWLOQLN�

,]�RKUDQMHQHJD�YL]LWDFLMVNHJD�SRURáLOD�R�VWDQMX�FHUN�
YH� VY�� -XULMD� ODKNR� XJRWRYLPR�� GD� VWD� Y� OHWX� ����� RE�
VWDMDOL� NDSHOD� VY�� -DQH]D� .UVWQLND� LQ� FHUNHY� VY�� -DQH]D
.UVWQLND����.DSHOD�MH�VWDOD�WLN�RE�FHUNYL�� �TXDH�HVW� LX[WD
HFFOHVLDP��� =DY]HPDOD� MH� ]DKRGQL� GHO� GDQDÊQMHJD� VH�
YHUQHJD�SUL]LGND�RE�SUH]ELWHULMX�

.DSHOD� ]D� NUÊáHYDQMH� MH� ELOD� QDMYHUMHWQHMH� SRVWDY�
OMHQD� RE� FHUNYL� ]DUDGL� VSUHPHQMHQHJD� REUHGD� NUÊáHYD�
QMD��6WDUD�NUVWLOQLFD��R�NDWHUL�MH�.DQGOHU�GRPQHYDO��GD�MH
ELOD� SRVWDYOMHQD� Y� ��� DOL� ��� VWROHWMX�� QDMYHUMHWQHMH� SD� MH
ELOD� VWDYED� SR� L]YRUX� URPDQVND�� MH� ELOD� QDPHQMHQD
REUHGX� NUÊáHYDQMD� V� SRWDSOMDQMHP� �.DQGOHU�� ������ ���
���� �������� 1DMVWDUHMÊL� REUHG� NUÊáHYDQMD� MH� SRWHNDO� V
SRWDSOMDQMHP� NUÊáHQFD�� NL� MH� ELO� RGUDVOD� RVHED�� ]DWR� MH
ELO� SRWUHEHQ� ED]HQ� V� VWRSQLFDPL�� 9� ���� VWROHWMX� VR� ÊH
YHGQR� NUÊáHYDOL� V� SRWDSOMDQMHP�� áHSUDY� MH� ELOR� PHG
NUÊáHQFL� YHOLNR� RWURN�� 2G� ���� VWROHWMD� GDOMH� SUDYLORPD
NUVWLOQLF� QLVR� JUDGLOL� YHá� NRW� VDPRVWRMQH� VWDYEH�� QDM�
SRJRVWHMH� VR� MLK� SRVWDYOMDOL� Y� FHUNYDK� NRW� SULNOMXáHQR
NDSHOR��2JOHMVNL�REUHGQLN� L]� OHWD������SULSRURáD�REUHG
NUÊáHYDQMD� ]� REOLYDQMHP�� VDM� VR� NUÊáHYDOL� Y� JODYQHP
RWURNH���� 9� GUXJL� SRORYLFL� ���� VWROHWMD� MH� ELO� GRNRQáQR
XNLQMHQ�REUHG�NUÊáHYDQMD�V�SRWDSOMDQMHP��]DPHQMDO�JD�MH
REUHG�NUÊáHYDQMD�]�REOLYDQMHP���

+LSRWH]R�� GD� MH� ELO� GDQDÊQML� VHYHUQL� SUL]LGHN� QD�
PHQMHQ� NDSHOL� ]D� NUÊáHYDQMH�� SRWUMXMHMR� PHG� ]DGQMLPL
REQRYLWYHQLPL�SRVHJL�QD�Y]KRGQHP�GHOX� VHYHUQH� VWHQH
FHUNYH�VY��-XULMD�RGNULWH�RNHQVNH�RGSUWLQH��GYH�PDQMÊL�LQ
ÊWLUL�YHáMH�SRONURÌQR�]DNOMXáHQD�RNHQFD��5D]OLáQH�RNHQ�
VNH�RGSUWLQH�VR�UD]SRUHMHQH�Y�GYH�RVL��HQD�QDG�GUXJR�LQ
VR� GRPQHYQR� UH]XOWDW� YVDM� GYHK� SUHGHODY� SUL]LGDQH
NDSHOH�� ÉWLUL� YHáMH� SRONURÌQR� ]DNOMXáHQH� RGSUWLQH� EL
ODKNR� ELOH� SRYH]DQH� V� SRVWDYLWYLMR� NDSHOH� VY�� -DQH]D
.UVWQLND� Y� ]DáHWNX� ���� VWROHWMD�� .HU� NDÌHWD� GYH� PDQMÊL
RNHQVNL� RGSUWLQL� V� SRONURÌQLPL� ]DNOMXáNL� QD� NDVQHMÊR
Y]LGDYR��EL�KLSRWHWLáQR�ODKNR�SULSDGDOL�SUHGHODYL�FHUNYH
RE� NRQFX� GUXJH� SRORYLFH� ���� VWROHWMD�� 6WDUHMÊL� YKRG� Y

NDSHOR�VY��-DQH]D�.UVWQLND�MH�ELO�PRUGD�Y�Y]KRGQL�VWHQL�
VDM� SUHGVWDYOMD� REVWRMHáL� YKRG� Y� VWRSQLÊáH� VHYHUQH� ]D�
NULVWLMH�GRPQHYQL�SUYRWQL�]XQDQML�GRVWRS�Y�Y]KRGQL�VWHQL
NUVWQH�NDSHOH��0HG�GYHPD�RNQRPD�QD�VHYHUQL�VWHQL�VR�Y
VSRGQMHP� GHOX� RKUDQMHQL� VOHGRYL� ÊH� HQHJD� YKRGD� Y
NDSHOR�VY��-DQH]D�.UVWQLND��9KRG�LQ�RNQR�QDG�QMLP�ODKNR
JOHGH� QD� REOLNRYDQMH� RGSUWLQ� SRVWDYLPR� Y� NDVQHMÊH
REGREMH��NR� MH�ELOD�XNLQMHQD�NDSHOD�]D�NUÊáHYDQMH� LQ� MH
LPHO� SUL]LGHN� QHNR� GUXJR� QDPHPEQRVW�� 3RJOHMPR�� NDM
QDP� VSRURáD� RKUDQMHQL� OHVHQL� PRGHO� FHUNYH�� /HVHQD
PDNHWD� FHUNYH� SUHGVWDYOMD� REVWRMHáH� VWDQMH� FHUNYH� VY�
-XULMD�SUHG�REQRYR�RE�NRQFX�����VWROHWMD�LQ�KNUDWL�SUHG�
VWDYOMD� WXGL� SURMHNW� REQRYH� FHUNYH�� 3URVWRU� RE� VHYHUQL
VWHQL�SUH]ELWHULMD�MH�SRYH]DQ�]�QMLP�LQ�]�ROWDUQLP�GHORP
]� YKRGRP� LQ� Y� MXJR]DKRGQL� YRJDO� NUVWLOQH� NDSHOH� MH
SRVWDYOMHQ� QHQDYDGHQ� HOHPHQW� FHUNYHQH� RSUHPH�� NL� EL
ODKNR�ELO�NUVWLOQLN�

/RNDFLMR�NDSHOH�VY�� -DQH]D�.UVWQLND�QD�PHVWX�GDQDÊ�
QMHJD� VHYHUQHJD� SUL]LGND� SRWUMXMHMR� DUKLYVNL� GRNXPHQWL
L]� OHWD� ������ NL� VH� QDQDÊDMR� QD� SUH]LGDYR�� NL� MH� ELOD
SRWUHEQD� ]DUDGL� SRVWDYLWYH� YHOLNH� VOLNH� *LRYDQQLMD� 3D�
JOLDULQLMD��0XáHQLÊWYR� VY�� -XULMD�� =DSLVDQR� MH�� GD� QDPH�
UDYDMR�SUHGHODWL�SRGLUDMRáR�VH�VWHQR�VWDUH�NRVWQLFH��NL�MH
ELOD� Y� SRGDOMÊNX� NDSHOH� VY�� -DQH]D� .UVWQLND� �0LKHOLá�
����������

=D�QRYL�REUHG� NUÊáHYDQMD� ]� REOLYDQMHP� MH� ELO� SRWUH�
EHQ� OH�PDQMÊL�SOLWYL�ED]HQ� L]�NDPQD��.UVWLOQLN�QDM�EL�ELO
SRNULW�V�SRNURYRP��VDM�VR�QDYRGLOD�DSRVWROVNHJD�YL]LWDWRU�
MD�SRYVHP� MDVQD��NR�QDYDMD��GD� MH�SRWUHEQR�QDG�NUVWLOQLN
SRVWDYLWL�SLUDPLGDVW�FLERULM�]�OHVHQLP�SR]ODáHQLP�NULÌHP
QD�YUKX��RSUHPOMHQ�V�SRNULYDORP�L]�]HOHQH�WNDQLQH�

1HGYRPQR�VWD�ELOL�Y�áDVX�YL]LWDFLMH�$JRVWLQD�9DOLHUD
Y� IXQNFLML� ÊH� REH� VWDYEL�� SUL]LGDQD� NDSHOD� RE� VHYHUQL
VWUDQL�SUH]ELWHULMD�LQ�SUHG�SURáHOMHP�FHUNYH�VWRMHáD�VWDUD
NUVWLOQLFD� ]� ED]HQRP� ]D� NUÊáHYDQMH� LQ� ROWDUMHP�� NL� MH
LPHOD� VWDWXV� VDPRVWRMQH� FHUNYH�� 5D]ORJ�� GD� VWD� ELOL� VR�
áDVQR�REH�VWDYEL�Y� IXQNFLML��QL�PRJRáH�SRYH]RYDWL� OH� ]
REUHGRP�NUÊáHYDQMD�� VDM� VWD�ELOD�Y�GRORáHQHP�REGREMX
XYHOMDYOMHQD�RED�QDáLQD�NUÊáHYDQMD��WHPYHá�]�GHMVWYRP�
GD�MH�NUVWLOQLFD�LPHOD�VWDWXV�FHUNYH�

9� SRURáLOX� YL]LWDWRU� QH� RPHQMD� NULWLáQHJD� VWDQMD
RKUDQMHQRVWL� VWDUH� NUVWLOQLFH�� VDM� VH� QH� VSXÊáD� Y� RFHQR
VWDQMD� FHUNYHQLK� VWDYE�� =HOR� YHUMHWQR� VH� MH� Y� VOHGHáLK
OHWLK� QMHQR� VWDQMH� ÊH� SRVODEÊDOR�� SUHGYVHP� ]DUDGL� WHJD�
NHU� VH� MH� REUHG� NUÊáHYDQMD� V� SRWDSOMDQMHP� RSXÊáDO�
6NUEQLÊWYR�QDG�NUVWLOQLFR�]�ROWDUMHP�MH�LPHOD�EUDWRYÊáLQD
VY�� -DQH]D� .UVWQLND�� .HU� MH� ELOD� NDSHOD� ]D� NUÊáHYDQMH
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6O�����6WDYEQR]JRGRYLQVNL�UD]YRM�VHYHURY]KRGQHJD�GHOD�FHUNYH�VY��-XULMD�Y�3LUDQX��7ORULV� LQ�GHO�VHYHUQH�IDVDGH�RE
NRUQHP�]DNOMXàNX�FHUNYH�VY��-XULMD�
)LJ�����+LVWRULF�DUFKLWHFWXUDO�GHYHORSPHQW�RI�WKH�QRUWHDVWHUQ�SDUW�RI�WKH�FKXUFK�RI�6W��*HRUJH�LQ�3LUDQ��*URXQG�SODQ
DQG�D�SDUW�RI�WKH�QRUWKHUQ�IDmDGH�QH[W�WR�WKH�FKHYHW�RI�WKH�FKXUFK�RI�6W��*HRUJH�

SULNOMXáHQD� N� FHUNYL� VY�� -XULMD�� MH� ELOD� SRVWDYLWHY� QRYH
VDPRVWRMQH� NUVWLOQLFH� Y]KRGQR� RG� SUH]ELWHULMD� FHUNYH
ÊHOH� Y� ]DNOMXáNX� JUDGEHQLK� GHO� RNROL� OHWD� ������ NDU� MH
WULQDMVW�OHW�SR�SRQRYQL�SRVYHWLWYL�FHUNYH�VY��-XULMD�

,]�YL]LWDFLMVNHJD�SRURáLOD� MH�PRJRáH�XJRWRYLWL��GD�VH
MH� RG� SRQRYQH� SRVYHWLWYH� FHUNYH� OHWD� ����� ÊWHYLOR

ROWDUMHY� SRGYRMLOR�� VDM� MLK� MH� ELOR� RG� SUYRWQLK� VHGHP� Y
OHWX������ÌH�ÊWLULQDMVW��=D�ROWDUQH�SRGREH�MH�9DOLHU�XSR�
UDELO� GYD� L]UD]D�� �SDOD�� LQ� �LPDJR��� PHGWHP� NR� MLK� MH
R]QDáLO�]�L]UD]L��VDWLV�GHFHQV����VDWLV�KRQRULILFXV����KRQR�
ULILFXV��LQ��KRQRULILFHQWLVVLPXV���*OHGH�QD�YL]LWDFLMVNL�SR�
SLV�LPD�Y�SRVWDYLWYL�ROWDUMHY�QDMSRPHPEQHMÊH�PHVWR�GHV�
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QL�VWUDQVNL�ROWDU��NMHU�MH�WDEHUQDNHOM��Y�NDWHUHP�VR�KUDQLOL
KRVWLMH�LQ�ROMH��VDM�MH�RSLVDQ�SUYL����/H�]D�ROWDUQR�SRGRER
WHJD� GHVQHJD� ROWDUMD� MH� XSRUDELO� L]UD]� �SDOD� KRQRUL�
ILFHQWLVVLPD�� �� QDMYHOLáDVWQHMÊD�� NDU� EL� ODKNR� SRPHQLOR�
GD� MH� PRUGD� SUDY� QD� WHP� ROWDUMX� VWDO� SROLSWLK� 3DROD
9HQH]LDQD��+R\HU��������������������7DNRM�]D�QMLP�MH�Y
NRUQL�GHO�FHUNYH�SRVWDYOMHQ�JODYQL�ROWDU��LPHQRYDQ�YHOLNL
ROWDU��SRVYHáHQ�VY��-XULMX��0HG�RSLVRP�RSUHPH�JODYQHJD
ROWDUMD�MH�9DOLHU�RFHQLO�ROWDUQR�SRGRER�OH�NRW�YHOLáDVWQR�
ÌDO�SD�R�VDPL�SRGREL�QH�L]YHPR�QLáHVDU��$JRVWLQR�9DOLHU
MH� Y� VYRMHP� SRURáLOX� RSUHGHOLO� SRVWDYLWHY� OH� QHNDWHULK
VWUDQVNLK�ROWDUMHY��NL�VR�VWDOL�RE�VWHEULK�DOL�SRG�SULÌQLFR�

1DSLV�QD�NDPQLWL�SORÊáL�RE�JODYQHP�YKRGX�Y�FHUNHY
VSRURáD�� GD� VR� RE� SRQRYQL� SRVYHWLWYL� FHUNYH� OHWD� ����
EODJRVORYLOL� VHGHP� ROWDUMHY� �1DOGLQL�� ������ ������ $JR�
VWLQR�9DOLHU�MH�Y�SRSLVX�QDYHGHO�YVHK����ROWDUMHY��YHQGDU
MH�]D�QHNDWHUH�XJRWRYLO��GD�QLVR�SRVWDYOMHQL�QD�SULPHUQLK
PHVWLK�� 3ULSRURáDO� MH�� GD� ROWDUMH�� NL� VR� SRVWDYOMHQL� RE
VWHEUH� LQ� SRG� SULÌQLFR�� RGVWUDQLMR� LQ� MLP� GRORáLMR� SUL�
PHUQHMÊH�PHVWR�Y�FHUNYL�

9L]LWDFLMVNL� RJOHG� FHUNYH� VY�� -XULMD� V� SULSDGDMRáLPL
VWDYEDPL�LQ�XJRWRYLWHY�GHMDQVNHJD�NULWLáQHJD�VWDQMD�QDM�
SRPHPEQHMÊH�SLUDQVNH�FHUNYH�VWD�ELOD�YHUMHWQR�SRYRG�]D
ÊH� GYD� GRJRGND�� NL� VWD� VH� ]JRGLOD� LVWHJD� GQH�� 2� REHK
GRJRGNLK�SULáDWD�GYD�]DSLVD��R�JHQHUDOQL� VNXSÊáLQL�PH�
VWD�LQ�R�VHVWDQNX��QMXQD�VNXSQD�WHPD�SD�MH�ELOD�REQRYD
FHUNYH� VY�� -XULMD��9�SURVWRULK�DSRVWROVNHJD�YL]LWDWRUMD� VR
VH� VHVWDOL� SRPHPEQL� LQ� YSOLYQL�PHÊáDQL�� SULVRWHQ� MH� ELO
WXGL� SLUDQVNL� ÌXSDQ� *LURODPR� %DUR]]L� LQ� WULMH� QDMYLÊML
PHVWQL� VRGQLNL�� 6NOHSH� VHVWDQND� MH� Y� REOLNL� RGORND� R
REQRYL�FHUNYH�VY�� -XULMD�]DSLVDO� WDMQLN�PHVWQH�REáLQH��9
YHOLNL� GYRUDQL� PHVWQHJD� VYHWD� MH� ELOD� QD� GDQ� RELVND
DSRVWROVNHJD� YL]LWDWRUMD� ]� YVHPL� SURWRNRODUQLPL� REYH]�
QRVWPL�VNOLFDQD�JHQHUDOQD�VNXSÊáLQD�VYHWRYDOFHY�PHVWD�
NL� MH� ELOD� Y� SRURáLOX� ]DSLVDQD� LQ� SRWUMHQD� ]� ÌLJRP� LQ
SRGSLVRP� SULVWRMQLK�� 2ED� ]DSLVD� VWD� VL� SR� YVHELQL� VR�
URGQD��UD]OLNXMHWD�SD�VH�Y�XSRUDEL�MH]LND��NDU�QHGYRPQR
GRND]XMH�� GD� VWD� ELOD� ]DSLVRYDOFD� EHVHGLO� GYH� UD]OLáQL
RVHEL��3UYL�MH�QDSLVDQ�Y�ODWLQÊáLQL��PHGWHP�NR�MH�GUXJL�Y
]DáHWQHP� GHOX� ODWLQVNL�� QDGDOMXMH� SD� VH� Y� VWDUL� LWDOLMDQ�
ÊáLQL�R]LURPD�Y�MH]LNX��NL�MH�ELO�WHGDM�Y�XSRUDEL�

7UDQVNULSFLML� REHK�RULJLQDOQLK� EHVHGLO� �/DYULá�� �����
������� ]� UHÊLWYLMR�RNUDMÊDY� LQ� SUHYRGD�REHK�]DSLVRY� VR
VOHGHáL�

'HFUHWXP�GH�QRXR�WHPSOR�DHGLILFDQGR
'LH����IHEUXDULM������
4XRQLDP� HFFOHVLD� FROOHJLDWD� 6>DQFWL@� *HRUJLM� 3LUU�

KDQL� ORQJD� WHPSRULV� �� HGDFLWDWH� DGHR� FRUURVD� �HVW�� HW
ODEHIDFWDWD� FRQVSLFLWXU�XW�SUDHVHQWHP�PLQLWHWXU� UXLQDP�
HW� LOOLXV� UHSDUDWLR� IUXVWUD� IXWXUD� XLGHWXU�� VLTXLGHP� OD�
EHQWLEXV� DQQLV� QLKLORPLQXV� FRUUXHW�� SDXODWLP� H[� FRQ�

WLQXD�PDULV� DOOLVLRQH� GHFLGHQWH� FROOH�� LQ� FXLXV� LXJR� HVW
FRQVWLWXWD��3URSWHUHD�5>HYHUHQGLVVL@PXV

'>RPLQXV@� 9LVLW>DW@RU� RSWLPXP� IDFWX� LXGLFDQV�� DOL�
TXDP� FDXWLRQHP� DGKLEHUH�� QH� TXDQGRFXQTXH� 3LUUKD�
QHQVLV� SRSXOXV� FDWKROLFXV� HW� DGPRGXP� IUHTXHQV� GH
LPSURXLVR�VLQH�WHPSOR�UHPDQHDW��LQ�VHUPRQLEXV�SXEOLFLV
HW� SULXDWLV� DGKRUWDWXV� HVW� VXPPR� VWXGLR� RSSLGDQRV
RPQHV�HG�QRXXP�WHPSOXP�FRQVWUXHQGXP�

4XL� UH� GLOLJHQWLVVLPH� H[DPLQDWD� LQ� FXELFXOR� LSVLXV
5>HYHUHQGLVVL@PL� '>RPLQL@� 9LVLW>DWR@ULV� SUDHVHQWH
0DJ>QLIL@FR� 3UDHWRUH� FRQVLOLXP� VXXP� FRQJUHJDUXQW�� HW
FXP� VS>HFWDEL@OHV� '>RPLQLV@� 0DUTXDUGLXV� 3HWURQLXV�
/XFDV�3LWDFXV��HW�0DWWKHXV�GH�3UHWR�UHWXOLVVHQW�GH�WHPSOR
LSVR� FRQVWUXHQGR�� RPQLEXV� IHUH� VXIIUDJLMV� GHOLEHUDWXP
IXLW�

TXRG� SHU� DQWHGLFWXP� FRQVLOLXP� GHOLJDQWXU� TXDWXRU
FLXHV� TXL� LQIUD� GHFHP� GLHV� VWXGHDQW� D� SHULWLV� DUFKLWHFWLV
HGRFHUL�TXRQDP�RSSRUWXQLRUL� ORFR�QRXD�HFF>OHVL@D�H[FL�
WDUL�SRVVLW��HW�DUHD�UHSHUWD��LG�5>HYHUHQGLVVL@PR�(>SLVFRS@R
,XVWLQRSROLWDQR�� HW� 0>DJQLIL@FR� 3LUUKDQHQVL� 3UDHWRUL
VLJQLILFHQW��TXRUXP�FRQVLOLR� LQFLSLDWXU�DHGLILFDWLR�S>UDH�
GLF@WD��LQ�TXD�H[�SHFFXQLD�FRLWDWLV�KRF�DQQR�LPSHQGDQWXU
GXFDWL� GXFHQWL�� HW� WRWLGHP� VLQJXOLV� DQQLV� IXWXULV� VL� WXQF
LSVD�FRLWDV��TXDH�PXOWLV�DOLMV� VXPSWLEXV� HVW�RQHUDWD��SR�
WHULW� WDQWDP�VXPPDP�H[KLEHUH��VLQH�PLQXV�TXRWDQQLV�HD
PDLRU� TXDQWLWDV�� TXDH� VLEL� OLFHEHW�� XVTXH� DG� DEVROXWL�
RQHP�GLFWDH�IDEULFDH��4XDH�TXLGHP�IDEULFD�FXUDUL�GHEHDW
SHU� DQWHGLFWRV�TXDWXRU� FLXHV��TXRUXP� RIILFLXP� DQQXXP
VLW��HW�DQQR�SUDHWHULWR�XHO� LSVL�GHQXR� LQ�FRQVLOLR�FRLWDWLV
FRQILU���PHQWXU��XHO�VXFFHVVRUH�HOLJDQWXU�

+LV� DFWLV� VWDWLP� FUHDWL� VXQW� FXUDWRUHV� GLFWDH� DHGL�
ILFDWLRQLV�

(TXHV�3LUUKDQXV
'>RPLQXV@�1LFROODXV�GH�$SSROORQLR
'>RPLQXV@�3HWUXV�)XUHJRQXV
'>RPLQXV@� 0DUFXV� 3HWURQLXV� FRQGDP� '>RPLQL@

1LFRODL
4XDUH� 5>HYHUHQGLVVL@PXV� '>RPLQXV@� 9LVLWDWRU� FRO�

ODXGDWD� SLHWDWH� GLFWRUXP� RSSLGDQRUXP� RPQL� PHOLRUL
PRGR� HW� FHWHUD�� DXFWRULWDWH� DS>RVWROL@FD� TXD� IXQJLWXU
RPQLD� XW� V>XSU@D� VWDWXWD� FRQILUPDXLW� PDQGDQV� HD
TXDPSULPXP�H[HFXWLRQL�GHPDQGDUL�

([HPSOXP� GHOLEHUDWLRQLV� S>UDHGLF@WDH� VFULSWXP� SHU
FDQFHOO>DULX@P�SUDHWRULXP

'LH����IHEUXDULM������
&RQXRFDWR� HW� FRQJUHJDWR� JHQHUDOL� FRQVLOLR� WHUUDH
3LUUKDQL� LQ� FDPHUD� PDJQD� DXGLHQWLDH� FXP� OLFHQWLD
&O>DULVVL@PL� '>RPLQL@� 3RWW>HVWDW@LV� SUDHPLVVR� VRQL� FDP�
SDQDH�� HW� XRFDH� SUDHFRQLV� XW� PRULV� HVW�� LQ� TXR� LQ�
WHUIXHUXQW�FRQVLOLDULM�QXPHUR����FRPSXWDWD�SHUVRQD�HLXV
0>DJQLILFHQ@WLDH� &ODU>LVVL@PDH� HW� SRVLWD� IXLW� SDUV� LQIUD�
VFULSWD�

�� 3�?ANGR=D� G=PA@N=H=
�G=LEPAHFOG=
�LNK
PEFOG=
���

�GFAN�FA�V>KN�G=JKJEGKR
�FA�LN=REHKI=�P=>ANJ=GAHF�V�+=FORAPAF
EI�LKOP=RHFAJ�R�OPN=JOGAIKHP=NFQ�V=PK
�@=�OK�H=DGK�@QDKRJEGE�KLN=RHF=HE�ORKFA�IKHEPRA�R�GKNQ
�KHP=N�O�P=>ANJ=GHFAI�L=�FA�>EH�@KOPKLAJ�V=�I=
K
�K>D=F=JFA�RANJEGKRR�?ANGRE�=HE�>KHJEGKR�J=�@KIQ�



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

*KF?=�*=NF=J=�(,3�Û!��-,01,)0(&�3&7&1�1,/��$,01&+,�3�)&"/���-,�2!+&(�,�+,3"�(,*-)"(0�� "/(3"�03��'2/&'��3�-&/�+2
������

��

+DXHQGR� TXHVWR� VS>HFLDOH@� FRQVHJOLR� LQWHVR� OD� SUR�
SRVWD� GHOO� ,OO>XVWULVVL@PR� HW� 5>HYHUHQGLVVL@PR� 0RQV>LJ�
QR@U� $JRVWLQ� 9DOHULR� 9HVFRXR� GL� 9HURQD� HW� FRQWH� GL�
JQLVVLPR�� XLVLWDWRU� DS>RVWROL@FR� GL� FRQVWUXHU� XQD� QRXD
FKLHVD� LQ� OXRFR� GHO� GRPR� GL� TXHVWD� WHUUD� FKH�PLQD]]D
UXLQD� HW� LQVLHPH� ULSDUDU� TXHOOD� FKH� DO� SUHVHQWH� �ULSDUDU
TXHOOD�FKH��VL�WURXD�VRSUD�LO�PRQWH�D�FRPXQ�EHQHILFLR�GL
TXHVWR�IHGHOLVVLPR�HW�GHXRWLVVLPR�SRSXOR�

/
DQGDUD� SDUWH� SRVWD� SHU� OL� VS>HWWDELOH@� P>RQVLJQRU@
0DUTXDUGR� 3HWURQLR�� P>RQVLJQRU@� /XFD� 3LWDFR�� HW
P>RQVLJQRU@� %DUWRORPHR� GH� 3UHWR� KRQRUDELOL� JLXGLFL
DEVHQWH� P>RQVLJQRU@� $QWRQLR� &DXD]]D� TXDUWR� ORUR
FROOHJD�FKH���VLDQ�HOHWWL�TXDWWUR�FLWWDGLQL�SHU�TXHVWR�FRQ�
VHJOLR�� L� TXDOL� KDEELDQR� LQ� WHUPLQH� GL� JLRUQL� ;�� D
LQIRUPDUVL��FRQ��FRQ�SURWKL�HW�SHULWL��FRPH�PHJOLR�D�ORUR
SDUHUD� GL� TXHO� OXRFR� JOL� SDUHUD� SLX� KDELOH� D� FRQVWUXHU
XQD�FKLHVD�PDJJLRUH�RXHU�GRPR� LQ�TXHVWD� WHUUD� LO� TXDO
ULWURXDWR� GHEEDQR� IDUOR� VDSHUH� DO� 5>HYHUHQGLVVL@PR
(S>LVFRS@R� GL� &DSRG
LVWULD� HW� DO� &ODU>LVVL@PR� 3RWWD� GL
TXHVWD� WHUUD��FRQ� LO�SDUHU�HW�RSHQLRQ�GH�TXDOL� VL�KDEELD
GD�FRQFKLXGHU�LO�IDEULFDU�GHOOD�FKLHVD�LQ�TXHO�OXRFR��DOOD
IDEULFD� GHOOD� TXDOH� VLMQR� GHSXWDWL� GHO� GHQDUR� GL� TXHVWD
FRLWD� O
DQQR� SUHVHQWH� GXFDWL� ���� HW� OL� DOWUL� DQQL� VXV�
VHTXHQWL� VH� QRQ� VL� SRWUD� DUULXDU� DOOD� VXPPD� GL� GHWWL
GXFDWL� ���� SHU� OH� VSHVH� HFFHVVLXH�� GH� TXDOL� o� FDULFD
TXHVWD�VS>HWWDELOH@�FRLWD�GHEED�DOPHQR�FRQWULEXLUH�RJQL
DQQR� D� GHWWD� IDEULFD� TXHO� PDJJLRU� QXPHUR� GL� GDQDUL
SRUWHUi� OH� VXH� IRU]H�� OL� TXDOL� TXDWWUR� VLPLOPHQWH
KDEELDQR�FDULFR�GL�VSHQGHU�LO�GHQDUR�GL�TXHVWD�FRLWD�SHU
FRQVWUXLU�OD�GHWWD�IDEULFD��OL�TXDOL�KDEELDQR�RJQ
DQQR�GD
HVVHU�FRQIHUPDWL��RXHU�HOHWWL�DOWUL�LQ�OXRFR�VXR��HW�TXHVWR
D� ODXGH� GHOOD� 0>DHV@Wi� GL� 'LR�� HW� GHO� JORULRVR� PDUWLUH
P>DUW\ULV@� 6>DQFWL@� =RU]L� SURWWHWRU� GL� TXHVWD� WHUUD�� 3DUV
SRVLWD�� FDSWD� IXLW� FXP� VXIIUDJLMV� QRQ� REVWDQWLEXV� ��� LQ
FRQWUDULXP�HW�FHWHUD�

(OHWWLRQ� GHOOL� TXDWWUR� LQ� HVVHFXWLRQH� GHOOD� SDUWH
VRSUDVFULWWD
����������,O�FDXDOOLHU�3LUDQ
�����������'>RPLQXV@%DUWRORPHR�GH�3HWUR��
�����������'>RPLQXV@�0DUTXDUGR�3HWURQLR
�����������'>RPLQXV@�$OPHULJR�GHO�6HQR
�����������'>RPLQXV@�1LFROR�GH�$SSROORQLR
�����������'>RPLQXV@�3HWUR�)XUHJRWR
�����������'>RPLQXV@�3UHWKR�3HWLGRQD
�����������'>RPLQXV@�)UDQFHVFR�GHOOD�7RUUH
�����������'>RPLQXV@�/LXLR�&ROXPEDQ
�����������'>RPLQXV@�0DUFR�3HWURQLR�FRQGDP�'��1LFROw

/RFXV�VLJQL��������������&RDGLXWRU�H[HPSODXLW�HW�VLJLOODXLW
6>DQFWL@�0DUFL

2GORN�R�QRYL�FHUNYL��NL�MR�MH�WUHED�]JUDGLWL
'QH����IHEUXDUMD������
.ROHJLDWQD�FHUNHY�VY��-XULMD�Y�3LUDQX�MH�Y�GROJHP�WHNX

áDVD�ÌH�WDNR�UD]MHGHQD�LQ�UD]JORGDQD��GD�MH�YLGHWL��GD�VH
ER� ]GDM� ]GDM� SRGUOD�� *UR]L� ML�� GD� ER� UD]SDGOD� Y� UD]�

YDOLQH��=GL�VH��GD�EL� MR�]DPDQ�SRSUDYOMDOL� LQ�REQDYOMDOL�
6áDVRPD� VH� ER� WDNR� LQ� WDNR� ]UXÊLOD�� NHU� VH� KULE�� QD
NDWHUHP� MH� ]JUDMHQD�� ]DUDGL� QHQHKQHJD� RGSODNRYDQMD
PRUMD� SRODJRPD� VHVHGD�� 3RWHPWDNHP� MH� SUHáDVWLWL
JRVSRG� YL]LWDWRU� ]HOR� PRGUR� UD]VRGLO� LQ� RSR]RULO� QD
SUHYLGQRVW�� GD� QH� EL� NGDM� ÊWHYLOQR� NDWROLÊNR� OMXGVWYR� Y
3LUDQX�NDU�QD�OHSHP�RVWDOR�EUH]�FHUNYH��9�VYRMLK�MDYQLK
LQ� SULYDWQLK� JRYRULK� MH� ]� YVR� YQHPR� VSRGEXMDO� YVH
PHÊáDQH�N�]LGDYL�QRYH�FHUNYH�

.R� VR� YVR� VWYDU� WHPHOMLWR� SUHLVNDOL�� VR� VH� Y� VREL
VDPHJD�SUHáDVWLWHJD�JRVSRGD�YL]LWDWRUMD� ]EUDOL� N� SRVYH�
WRYDQMX� RE� QDY]RáQRVWL� YLVRNR� FHQMHQHJD� JRVSRGD� ÌX�
SDQD�� 8JOHGQL� JRVSRGMH� 0DUTXDUGLXV� 3HWURQLXV�� /XFDV
3LWDFXV� LQ� 0DWWKHXV� GH� 3UHWR� VR� SUHGODJDOL�� GD� EL� ELOR
SRWUHEQR� SR]LGDWL� QRYR� FHUNHY�� ,Q� WR� MH� ELOR� SRWHP� ]
JODVRYDQMHP�VNOHQMHQR��LQ�VLFHU�VNRUDM�]�YHáLQR�JODVRY�

3UHM� RPHQMHQL� ]ERU� VYHWRYDOFHY� MH� PQHQMD�� QDM� VH
L]EHUHMR� ÊWLUMH�PHÊáDQL�� 9� URNX� GHVHWLK� GQL� QDM� VNXÊDMR
RG� SUL]QDQLK� DUKLWHNWRY� SRL]YHGHWL�� NDWHUL� NUDM� EL� ELO
QDMSULPHUQHMÊL� ]D� SRVWDYLWHY� QRYH� FHUNYH�� .R� QDMGHMR
XVWUH]QR� ]HPOMLÊáH�� QDM� WR� VSRURáLMR� SUHY]YLÊHQHPX
JRVSRGX�NRSUVNHPX�ÊNRIX�LQ�YLVRNR�FHQMHQHPX�JRVSRGX
SLUDQVNHPX� ÌXSDQX�� =� QMXQR� SULYROLWYLMR� QDM� VH� ]DáQH
JUDGQMD� SUHM� RPHQMHQH� QRYH� FHUNYH�� ,]� REáLQVNH� EOD�
JDMQH�QDM�VH�WR�OHWR�L]SODáD�GYHVWR�GXNDWRY�LQ�SUDY�WROLNR
WXGL�Y�SULKRGQMLK� OHWLK�� VHYHGD�áH�ER�REáLQD�� NL� LPD�ÌH
PQRJR� GUXJLK� L]GDWNRY� LQ� VWURÊNRY�� ]PRJOD� RPHQMHQR
YVRWR��àH�SD�QH��SD�QDM�SR�VYRML�QDMEROMÊL�PRáL�SULVSHYD�
NROLNRU�ODKNR��LQ�VLFHU�YVH�GRWOHM��NR�ER�VWDYED�NRQáDQD�
=D� WR� PRUDMR� VNUEHWL� SUHM� RPHQMHQL� ÊWLUMH� PHÊáDQL�
NDWHULK� VOXÌED� WUDMD� OHWR� GQL�� .R� OHWR� SUHWHáH�� MLK� ODKNR
REáLQVNL�VYHW�SRQRYQR�SRWUGL�]D�QMLKRYR�VOXÌER�DOL�SD�VH
L]YROLMR�QDVOHGQLNL�

7DNRM�SR�VHML�VR�ELOL�L]EUDQL���L]YROMHQL�áXYDML���QDG�
]RUQLNL�LPHQRYDQH�JUDGQMH�

3LUDQVNL�QDáHOQLN��YLWH]
J��1LFROODXV�GH�$SSROORQLR
J��3HWUXV�)XUHJRQXV
J��0DUFXV�3HWURQLXV��SRN��J��1LFRODL
3UHáDVWLWL� JRVSRG� YL]LWDWRU� MH� SRKYDOLO� ERJROMXEQRVW

SUHM� RPHQMHQLK� PHÊáDQRY�� LQ� VLFHU� QD� QDMEROMÊL� QDáLQ�
NRW�MH�PRJHO��=�DSRVWROVNR�REODVWMR��NL�MR�LPD��MH�SRWUGLO
YVH��NDU�MH�ELOR�QD�VHML�GRORáHQR��+NUDWL�MH�QDURáLO��QDM�VH
VNOHSL�áLPSUHM�XUHVQLáXMHMR�

3ULPHU�RGORáLWYH�]JRUDM�RPHQMHQHJD�]DSLVD� MH�VSLVDO
WDMQLN�PHVWQH�REáLQH�

'QH����IHEUXDUMD�����
=�GRYROMHQMHP�YLVRNR�FHQMHQHJD�YHOLNHJD�ÌXSDQD� MH

ELOD�VNOLFDQD�LQ�]EUDQD�JHQHUDOQD�VNXSÊáLQD�VYHWRYDOFHY
PHVWD�3LUDQD��LQ�VLFHU�Y�YHOLNL�DYGLHQáQL�GYRUDQL��SRWHP
NR�VR�VH�RJODVLOL�]YRQRYL�LQ�MH��NRW�MH�ELO�WR�RELáDM��PHVWQL
JODVQLN� WR� L]NOLFDO�� 1DY]RáLK� MH� ELOR� ��� VYHWRYDOFHY�
YÊWHYÊL�ÊH�QMHJRYR�RVHER�ÌXSDQD�VODYQH�PHVWQH�REáLQH�
,Q�VNOHQMHQR�MH�ELOR��NRW�MH�WX�]DSLVDQR�

*HQHUDOQD� VNXSÊáLQD� VYHWRYDOFHY� MH� VSRUD]XPQR
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VSUHMHOD� SUHGORJ� SUHY]YLÊHQHJD� LQ� SUHáDVWLWHJD� JRVSRGD
PRQV�� $JRVWLQD� 9DOLHUD�� YHURQVNHJD� ÊNRID� LQ� PLORVW�
OMLYHJD�JURID��DSRVWROVNHJD�YL]LWDWRUMD��GD�EL�]JUDGLOL�QR�
YR�FHUNHY�QDPHVWR�WH��NL�ML�JUR]L��GD�UD]SDGH�Y�UD]YDOLQH�
LQ�GD�EL� VNXSQR�REYDURYDOL� WR��NL� VWRML� QD�KULEX� VNXSQH
QDGDUELQH���WHJD�]YHVWHJD�LQ�SRERÌQHJD�OMXGVWYD�

9� WD� QDPHQ� VR� FHQMHQL� PHVWQL� VRGQLNL� 0DUTXDUGR
3HWURQLR�� /XFD� 3LWDFR� LQ� %DUWRORPHR� GH� 3UHWR� Y� RG�
VRWQRVWL�áHWUWHJD�NROHJD�$QWRQLD�&DXD]]D�SUHGODJDOL��QDM
]ERU� VYHWRYDOFHY� L]YROL� ÊWLUL� PHÊáDQH�� NL� QDM� EL� Y� URNX
GHVHWLK�GQL�SRL]YHGHOL� SUL�PRGULK� LQ� L]NXÊHQLK� VWURNRY�
QMDNLK�� NMH� QDM� EL� ELOR� QDMSULPHUQHMÊH� PHVWR� ]D� SR]L�
GDQMH� QRYH�� YHáMH� FHUNYH�� ,Q� NR� QDMGHMR� SULPHUHQ
SURVWRU��PRUDMR�R�WHP�REYHVWLWL�SUHY]YLÊHQHJD�NRSUVNHJD
ÊNRID�LQ�FHQMHQHJD�YHOLNHJD�ÊXSDQD��NDNR�VH�MLP�]GL�SR
QMLKRYHP� PQHQMX� XJRGQR� PHVWR� ]D� JUDGQMR� FHUNYHQH
VWDYEH��9�WHNRßHP�OHWX�ER�REßLQD�SULVSHYDOD�]D�JUDGQMR
GYHVWR�GXNDWRY���LQ�SUDY�WROLNR�QDVOHGQMD�OHWD��ÞH�SD�QH
EL�PRJOD�GRVHßL�YVRWH�GYHVWR�GXNDWRY�]D�VWURÈNH�L]YHGEH
JUDGQMH�� NHU� MH� SUHREORÊHQD� ]� GUXJLPL� L]GDWNL�� QDM� YVDM
SULVSHYD� YVDNR� OHWR�� NROLNRU� QDMYHß� PRUH� SR� VYRMLK
PRßHK�� 2PHQMHQL� ÈWLUMH� PHÈßDQL� VR� SR� VYRML� VOXÊEL
GROÊQL�L]SRVORYDWL�RG�REßLQH�GHQDU�]D�JUDGQMR�FHUNYHQH
VWDYEH�� 9VDNR� OHWR� PRUDMR� ELWL� ]QRYD� SRWUMHQL� DOL� SD
PRUDMR� QDPHVWR� QMLK� ELWL� L]EUDQL� GUXJL�� 9VH� Y� YHßMR
ERÊMR� ßDVW� LQ� Y� ßDVW� VODYQHJD� PXßHQFD� VY�� -XULMD�� ]D�
YHWQLND� WH� GHÊHOH�� 9VD� ]DGHYD� MH� ELOD� L]JODVRYDQD� LQ
VSUHMHWD�V����JODVRYL�NOMXE����QDVSURWQLP�

,]YROLWHY� ÊWLULK� SUHM� RPHQMHQLK� PHÊáDQRY� ]D� XUHV�
QLáLWHY�VNOHSRY�
���������SLUDQVNL�YLWH]��QDáHOQLN
���������J��%DUWRORPHR�GH�3HWUR
���������J��0DUTXDUGR�3HWURQLR
���������J��$OPHULJR�GHO�6HQR
���������J��1LFROR�GH�$SSROORQLR
���������J��3HWUR�)XUHJRWR
���������J��3UHWKR�3HWLGRQD
���������J��)UDQFHVFR�GHOOD�7RUUH
���������J��/LXLR�&ROXPEDQ
���������J��0DUFR�3HWURQLR��SRN��J��1LFROR

0HVWR�SHáDWD .RDGMXWRU���MH�SUHSLVDO
VY��0DUND LQ�]DSHáDWLO

=DUDGL� UD]OLáQLK� SRJOHGRY� PHÊáDQRY� LQ� SOHPVWYD� R
REQRYLWYL�FHUNYH�MH�$JRVWLQR�9DOLHU�NRW�SDSHÊNL�YL]LWDWRU
L]NRULVWLO�VYRM�SRORÌDM�LQ�VH�MH�RE�SRGSRUL�PHVWQH�REODVWL
]DY]HO� ]D� NRQNUHWQD� GHMDQMD� WHU� SUHGODJDO� PRÌQR� L]�
YUÊLWHY�QDORJH��,]�REHK�RKUDQMHQLK�]DSLVRY�ODKNR�UD]EH�
UHPR�QMHJRYR� RGORáLOQR� YORJR� SREXGQLND� WHPHOMLWR� ]D�
VWDYOMHQH� REQRYH� SLUDQVNH� FHUNYH� SUHGYVHP� Y� VRGHOR�
YDQMX� LQ� ]DJRWRYLWYL� ILQDQáQH� SRGSRUH� REáLQH� Y� OHWLK

REQRYH��9�JUDGEHQHP�VPLVOX�MH�REÊLUQRVW�REQRYH�FHUNYH
PRGUR� SUHSXVWLO� VWURNRYQMDNRP� LQ� GRPDáLQRP�� NMXE
WHPX�VH�MH�]DY]HO�]D�JUDGQMR�QRYH�FHUNYH�

=DSRUHGMH�REHK�GRJRGNRY�]�GQH����IHEUXDUMD������MH
SRY]HWR�SR�SUHSLVX�RULJLQDOQHJD�YL]LWDFLMVNHJD�SRURáLOD�
2KUDQMHQD� ]DSLVD� L]SULáXMHWD�� GD� VWD� VH� RED� GRJRGND
]JRGLOD� Y� LVWHP� GQHYX�� 6NOHSDPR� ODKNR�� GD� MH� ELO� SUYL
GRJRGHN� VNOLF� JHQHUDOQH� VNXSÊáLQH� ]� YROLWYDPL�� QD
NDWHULK�VR�L]YROLOL�]D�QDORJR�ÊWLUL�RGJRYRUQH�RVHEH�LQ�ÊHOH
QDWR� MH� VOHGLO� VHVWDQHN�� NL� VR� VH� JD� XGHOHÌLOL� XJOHGQL
PHÊáDQL�LQ�YVL�ÊWLUMH� L]YROMHQL�áODQL��QDG]RUQLNL�JUDGQMH�
2ED�RKUDQMHQD�]DSLVD� V� VRURGQR� YVHELQR� NDÌHWD�� GD� MH
ELO� ]HOR� YHOLN� LQWHUHV� YVHK� SULVRWQLK� REQRYLWL� YHOLáDVWQR
FHUNHY�� 8JOHGQL� PHÊáDQL�� NL� VR� ELOL� QDY]RáL� QD� REHK
VHVWDQNLK�� VR�SUHGODJDOL�YL]LWDWRUMX� JUDGQMR� QRYH� FHUNYH
LQ� QH� REQRYR� VWDUH�� 1MLKRY� VNXSHQ� GRJRYRU� MH� ELO�� GD
ERGR�SRLVNDOL�V�SRPRáMR�PQHQMD�SUL]QDQLK�DUKLWHNWRY�LQ
VWURNRYQMDNRY� QDMSULPHUQHMÊH�PHVWR�� QD� NDWHUHP� QDM� EL
SRVWDYLOL� QRYR� FHUNHY�� $JRVWLQR� 9DOLHU� MH� ]DKWHYDO�� GD
PRUDMR�]�GRNRQáQR�RGORáLWYLMR�WDNRM�VH]QDQLWL�NRSUVNHJD
ÊNRID�LQ�SLUDQVNHJD�ÌXSDQD��NL�MR�PRUDWD�RED�SRWUGLWL�LQ
ÊHOH�QDWR�ERGR�ODKNR�SULáHOL�]�JUDGQMR�QRYH�FHUNYH�

=� ]JRGRYLQR� SLUDQVNH� FHUNYH� VH� MH� Y� ]DáHWNX� ���
VWROHWMD�XNYDUMDO�ÌH�NRSUVNL�ÊNRI�3HWHU�3DYHO�1DOGLQL��1DO�
GLQL�� ������ ����� LQ� NDVQHMH� WXGL� LWDOLMDQVNL� ]JRGRYL�
QRSLVFL�$OLVL��.DQGOHU�LQ�5RWD��9VL�QDYDMDMR��GD�MH�ELO�QD
JHQHUDOQL� VNXSÊáLQL� QDY]Rá� WXGL� NRSUVNL� ÊNRI� ,QJHQHULR
�$OLVL�����������5RWD�������������9�REHK�RKUDQMHQLK�GR�
NXPHQWLK� YL]LWDFLMH� ]� GQH� ��� IHEUXDUMD� ����� QMHJRYD
SULVRWQRVW�QL�RPHQMHQD��.DNÊHQ�YLU�]D�WR�WUGLWHY�EL�ODKNR
LPHO� NRSUVNL� ÊNRI� 1DOGLQL"� 1HGYRPQR� SUHGVWDYOMD� YLU
QDGDOMQMHJD� SUHXáHYDQMD� DUKLY� NRSUVNH� ÊNRILMH�� NL� VH
QDKDMD�Y�DUKLYX�WUÌDÊNH�ÊNRILMH��=DWR�RVWDMD�ÊH�YHGQR�RG�
SUWR�YSUDÊDQMH�R�DUKLWHNWX��NL�EL� ODKNR�ELO�DYWRU�SURMHNWD
JUDGQMH�QRYH�FHUNYH��7XGL�SRWHN�QDGDOMHYDQMD�GHO�QL� ÊH
SRYVHP�UD]LVNDQ��áHSUDY�VH�MH�NDU�QHNDM�VWURNRYQMDNRY�Y
]DGQMHP� VWROHWMX� XNYDUMDOR� V� SUHJOHGRYDQMHP� RKUDQMH�
QHJD�JUDGLYD�Y� UD]OLáQLK�DUKLYLK�� ÊH�SRVHEHM� SLUDQVNHJD
NDSLWHOMVNHJD�� NL� JD� KUDQL� ÌXSQLMVNL� DUKLY� VY�� -XULMD� Y
3LUDQX�

1$'$/-(9$1-(�2%129(�&(5.9(�32�/(78�����

3R�RGKRGX�SDSHÊNHJD�YL]LWDWRUMD�L]�3LUDQD��NOMXE�QMH�
JRYLP�SUL]DGHYDQMHP��RKUDQMHQL�DUKLYVNL�YLUL�L]SULáXMHMR�
GD�VR�VH�REQRYLWYHQD�GHOD�QD�FHUNYL�VY��-XULMD�]DYOHNOD�ÊH
]D�FHOR�GHVHWOHWMH��3UHJOHGDQL�DUKLYVNL�]DSLVL�GRND]XMHMR�
GD�VR�ELOD�NOMXE�QDáUWRYDQL�REQRYL�SRWUHEQD�Y]GUÌHYDOQD
GHOD� QD� ]YRQLNX�� FHUNYL� LQ� ]DNULVWLML�� 9� QRWUDQMÊáLQL
FHUNYH� VR�SRWHNDOD�REQRYLWYHQD�GHOD�� YHQGDU�QL� ]QDQR�
NDWHUD�VR�ELOD� WD�GHOD�� ,]�]DSLVRY� L]YHPR��GD� VR�PRUDOD
ELWL� GHOD� Y� OHWX� ����� SUHNLQMHQD� ]DUDGL� YHáMLK� QDVSUR�

�� J=@=N>EJ=
�V=�PN=FJK�QOP=JKRHFAJ=�?ANGRAJ=�OHQ�>=
�VRAV=J=�V�@KDK@GE
�VH=OPE�EV�JALNAIEÜJEJ��� !QG=P!�?AGEJ
�>AJA
GE�VH=PJEG��� �@FQPKN!�LKIKÜJEG�R�QN=@Q�
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WRYDQM�PHG�PHÊáDQL��6SRUL�PHG�PHÊáDQL�VR�VH�OHWD�����
ÊH� ]DRVWULOL� LQ� VR� WUDMDOL� YVH� GR� OHWD� ������ NR� MLK� MH
GRNRQáQR�XVSHO�SRPLULWL�ÌXSDQ�*LDPEDWWLVWD�0DULQL�

ÉH�SUHG�GRNRQáQR�SRPLULWYLMR� VSRURY� ODKNR� ]DVOHGL�
PR� SRQRYQD� SUL]DGHYDQMD�� GD� EL� VH� REQRYD� SLUDQVNH
FHUNYH�QDGDOMHYDOD��2KUDQMHQ�MH�]DSLV�VHMH�]�GQH�����IHE�
UXDUMD� ������ NDWHUH� SREXGQLN� MH� ELO� SRGHVWDW� $QGUHD
'RPHQLFR�%ULDQL� �3$.����� ËH� SUHG� GHVHWLPL� OHWL� ]DVWDY�
OMHQR�QDORJR�REQRYH��NL� MR� MH� VSRGEXGLO� DSRVWROVNL� YL]L�
WDWRU�$JRVWLQR�9DOLHU��VR�PRUDOL�]DUDGL�YVH�YHáMLK�VSRURY
GRSROQLWL� LQ�QDWDQáQHMH�GRORáLWL�SRWHN�JUDGEHQLK�GHO� WHU
QDWDQáQHMH�GRORáLWL�SULVWRMQRVWL�L]YROMHQHJD�ÊWLULáODQVNHJD
JUDGEHQHJD�RGERUD��NL�QDM�EL�GHORYDO�Y�GRORáHQHP�áDVRY�
QHP� REGREMX�� .HU� VR� ELOD� SRWUHEQD� ÊH� YHáMD� ILQDQáQD
VUHGVWYD��VR�GRORáLOL�QDáLQ�]ELUDQMD�SURVWRYROMQLK� ILQDQá�
QLK�SULVSHYNRY�PHÊáDQRY�SUL�PDÊDK��5RWD���������������
,]YROMHQL� ÊWLUMH� PHÊáDQL�� áODQL� JUDGEHQHJD� RGERUD�� VR
PRUDOL�RG�NRSUVNHJD�ÊNRID�SULGRELWL�RGREULWHY�]D�]ELUDQMH
PLORÊáLQH��'HQDU��NL�EL�VH�VWHNDO�V�SRELUDQMHP�PLORÊáLQH
RG�PHÊáDQRY�� EL� KUDQLOL� Y� GYHK� EODJDMQDK�� HQD� EL� ELOD
VSUDYOMHQD�Y�FHUNYL�VY��-XULMD��GUXJD�Y�FHUNYL�VY��)UDQáLÊND�
ËXSDQ�%ULDQL�MH�ÊH�SUHGODJDO�L]GHODYR�PRGHOD�FHUNYH��GD
EL�ODKNR�QD�SRGODJL�OHVHQHJD�PRGHOD�UD]XPQHMH�LQ�VNODG�
QHMH� GRORáDOL� REQRYLWYHQD� GHOD�� ÊH� SRVHEHM� Y� SULPHUX
QHVRJODVLM� PHG� RGJRYRUQLPL� ]D� REQRYR�� 3UHGODJDQH
RGORNH�SRGHVWDWD� VR�]DSLVDOL� LQ�SRWUGLOL��RG����SULVRWQLK
MLK�MH����GRSROQMHQH�]DKWHYH�SRWUGLOR��OH���MH�ELO�SURWL�

3LUDQVND�REáLQD� MH� LPHOD�Y�]DGQMHP�GHVHWOHWMX�YHOLNR
VWURÊNRY�]� L]JUDGQMR� MDYQLK�REMHNWRY��ÊH�SRVHEHM�]DKWHY�
QR�MH�ELOR�JUDGELÊáH�QD�Y]SHWLQL�QDG�PHVWRP��1HGYRPQR
VR� WL� SRVHJL� SRYH]DQL� ]� QRYLPL� QDáUWL�� NL� VR� MLK� ]HOR
YHUMHWQR� WXGL� WHPHOMLWR�SULSUDYLOL��1XMQD� LQ�]DKWHYQD�QD�
ORJD�PHVWQH�REáLQH�MH�ELOD�QDMSUHM�XWUGLWHY�VHYHUQHJD�SR�
ERáMD�Y]SHWLQH��QD�NDWHUL�MH�ÌH�VWDOD�FHUNHY��=�XWUMHYDQMHP
REDOH�VR�SULáHOL� OHWD�������]�JUDGQMR�SRGSRUQHJD�]LGX�]
RERNL�SD� ÊHOH� OHWD� ����� �0LKHOLá�� ������ ����������1D�
WDQáQHJD� GDWXPD�� NGDM� MH� ELOD� SRUXÊHQD� LQ� RGVWUDQMHQD
VWDYED� NUVWLOQLFH� SUHG� FHUNYLMR�� QH� SR]QDPR�� =HOR
YHUMHWQR� MH� ELOD� ]DUDGL� GRWUDMDQRVWL� RGVWUDQMHQD� SUDY� Y
áDVX�YHOLNH� JUDGEHQH�GHMDYQRVWL�� VDM� VR� NDPHQ� L]� ]LGRY
NUVWLOQLFH� SRQRYQR� XSRUDELOL� NRW� JUDGEHQL� PDWHULDO� ]D
JUDGQMR� RSRUQLK� ORNRY� LQ� FHUNYH�� 8WUMHYDQMH� EUHÌLQ� LQ
GRVWRSQH� SRWL� WHU� REOLNRYDQMH� SURVWRUD� RNROL� FHUNYH� MH
SRWHNDOR�ÊH�YVH�SULKRGQMH�VWROHWMH�

.OMXE� YHOLNLP� JUDGEHQLP� SRVHJRP� Y� RNROLFL� FHUNYH
VR�Y�]DGQMLK� OHWLK����� VWROHWMD� VWHNOD�JUDGEHQD�GHOD� WXGL
QD� FHUNYL� VY�� -XULMD�� 3R� YVHK� ]DSOHWLK� LQ� SULSUDYDK� VR� ]
JUDGQMR�FHUNYH�SULáHOL�����MDQXDUMD�������1DOGLQL�������
������ áHSUDY� QH� YHPR� QDWDQáQR�� V� NDWHULPL� REQRYLW�
YHQLPL�GHOL�QD�FHUNYL�VR�SULáHOL��$OLVL�RPHQMD�Y�SUHJOHGX
NDSLWHOMVNHJD� DUKLYD� GRNXPHQW� ]� GDWXPRP� ���� MDQXDU
������NL�RPHQMD�PHG�JUDGEHQLPL�GHOL� SRG�ROWDUMHP� VY�

.DWDULQH� QDMGHQR� EL]DQWLQVNR� VORQRNRÊáHQR� VNULQMLFR� �
UHOLNYLDULM� L]� áDVD�SUYH�SRORYLFH� ���� VWROHWMD���� 3RPHP�
EHQ�RKUDQMHQL�GRNXPHQW�L]�OHWD������GRND]XMH��GD�VR�VH
REQRYLWYHQD� GHOD� QD� FHUNYL� YHQGDUOH� SULáHOD�� àODQL� L]�
YROMHQHJD�JUDGEHQHJD�RGERUD��NL�MH�YRGLO�JUDGQMR�JODYQH
SLUDQVNH� FHUNYH�� QMHQH� IDVDGH�� ]YRQLND� LQ� XWUGLWYH� EUH�
ÌLQH�� VR� VL� SULGRELOL� PQHQMH� EHQHÊNLK� JUDGEHQLK� VWUR�
NRYQMDNRY�R�REQRYL�SLUDQVNH�FHUNYH�

/(6(1,�02'(/�&(5.9(�69��-85,-$

/HVHQL� PRGHO� FHUNYH�� NL� MH� RKUDQMHQ� Y� ]DNULVWLML� VY�
-XULMD�� MH� ELO� L]GHODQ� QDMYHUMHWQHMH� SUDY� QD� SREXGR
ÌXSDQD�%ULDQLMD�LQ�VNOHSQHJD�]DSLVD��NL�JRYRUL�R�SRWHNX
JUDGQMH�FHUNYH�OHWD�������'RPQHYDPR�ODKNR��GD�OHVHQL
PRGHO� SUHGVWDYOMD� VWDUR� JRWVNR� FHUNHY� Y� áDVX� WLN� SUHG
REQRYR��NL�VH�MH�SULáHOD�ÊHOH�OHWD�������3RJRVWR�MH�ELOR�Y
QDYDGL��GD�VR�XSRUDELOL�OHVHQL�PRGHO�FHUNYH�NRW�SUHGORJ
REQRYH�� .� PRGHOX� VRGLWD� GYH� GRGDWQL� GHVNL�� NL� LPDWD
YHOLNL� SRONURÌQL� RNQL�� NDU� QHGYRPQR� NDÌH�� GD� MH� ELO
PRGHO�XSRUDEOMHQ�WXGL�NRW�SURMHNW�REQRYH��*XáHN�������
���������� 1DYHGHQR� PRUHELWQR� XSRUDER� PRGHOD� ÊH
SRWUMXMH� SUHGORJ� ÌXSDQD� %ULDQLMD�� 2KUDQMHQL� OHVHQL
PRGHO� FHUNYH� SUHGVWDYOMD� WULODGLMVNR� JRWVNR� FHUNHY� ]
GROJLP�NRURP�LQ�SROLJRQDOQR�]DNOMXáHQR�DSVLGR��'ROHQF
.DPELá���������9�FHUNYHQL�ODGML�VR�ELOL�Y�VSRGQMHP�GHOX
RGÌDJDQL� ÊWLUMH� SDUL� VWHEURY�� NL� GHOLMR� ODGMH� PHG� VHERM�
6UHGQMD�ODGMD�MH�ÊLUÊD�LQ�YLÊMD�RG�REHK�VWUDQVNLK��6WUHÊLQD
RVUHGQMH�� ÊLUÊH� ODGMH� MH� ELOD� GYRNDSQD�� VWUDQVNL� ODGML� VWD
ELOL�SUHNULWL�]�QLÌMR��HQRNDSQR�VWUHKR��NDU�ODKNR�L]KDMD�L]
SUHGKRGQH� WORULVQH� LQ� SURVWRUVNH� VKHPH�� ]QDáLOQH� ]D
URPDQVNR�ED]LOLNDOQR�VWDYER��*ODYQD�IDVDGD�FHUNYH�NDÌH
]QDáLOQRVWL� JRWVNH�]DVQRYH�]�RNURJOLP�RNQRP�Y� VUHGLQL
QDG� JODYQLP� YKRGRP�� NL� L]KDMD� L]� VKHPH� ODGLMVNHJD
SURVWRUD��2NURJOD� RNQD� VH� SRMDYLMR� WXGL� QD� REHK� VWUDQ�
VNLK� ODGLMVNLK� IDVDGDK�� 'ROJL� HQRWHQ� JRWVNL� NRU� �� SUH]�
ELWHULM�� NL� QLPD� GHOLWYH� QD� GYH� SROL�� ]DNOMXáXMH� SROL�
JRQDOQR� REVHNDQD� DSVLGD�� NDU� MH� ]QDáLOQRVW� EHQHÊNLK
JRWVNLK�FHUNYD��9�RVUHGQML�RVL�SROLJRQDOQH�DSVLGH� MH� WLN
SRG� YUKRP� SRVWDYOMHQR� SRONURÌQR� ]DNOMXáHQR� YHOLNR
WHUPDOQR� RNQR�� 2E� VWUDQHK� SUH]ELWHULMD� VWD� Y� OLQLML� OD�
GLMVNH� VWHQH� VLPHWULáQR�SRVWDYOMHQD� SUL]LGND�� NL� VWD� WXGL
SR�YHOLNRVWL�HQDND��9� MXÌQHP�SUL]LGNX�VWD�ELOL�]DNULVWLMD
LQ� QDG�QMR� NDSLWHOMVND� NQMLÌQLFD�� =DNULVWLMVNL� SUL]LGHN� MH
ELO� YHUMHWQR� OHWD� ����� UD]ÊLUMHQ�� OHWD� ����� QDG]LGDQ� LQ
ÊHOH� OHWD� ����� VR� ELOL� XUHMHQL� NOHWQL� SURVWRUL� SRG� ]D�
NULVWLMR�� 9� GRVHGDQML� SUHJOHGDQL� DUKLYVNL� GRNXPHQWDFLML
QL�RPHQMHQD�IXQNFLMD�VHYHUQHJD�SUL]LGND��/H�QD�OHVHQHP
PRGHOX� MH� SURVWRU� VHYHUQHJD� SUL]LGND� UD]SR]QDYHQ� NRW
SURVWRU�V�SRVHEQR�GRORáHQR�QDPHPEQRVWMR��VDM�EL�]DUDGL
SRVWDYOMHQHJD�HOHPHQWD�RSUHPH�GRPQHYDOL��GD�MH�ELOD�Y
RPHQMHQHP� SURVWRUX� NDSHOD� ]D� NUÊáHYDQMH�� 9� QRWUDQM�
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6O��������/HVHQL�PRGHO�FHUNYH��$UKLY�=9.'6��2(�3LUDQ��)RWR�-��-HUDÉD��
)LJ��������$�ZRRGHQ�PRGHO�RI�WKH�FKXUFK��,3&+6�DUFKLYHV��52�3LUDQ��3KRWR�-��-HUDÉD��

ÊáLQL�FHUNYH�MH�UD]SR]QDYQLK�VHGHP�ROWDUMHY��JODYQL�ROWDU
MH� Y� RVUHGQMHP� SURVWRUX� DSVLGH��2E� YVDNL� ODGLMVNL� VWHQL
VWD� SR� GYD� VWUDQVND� ROWDUMD�� 2E� VHYHUQR� VWHQR� ODGMH� MH
SRVWDYOMHQD� VWHQVND� NRQVWUXNFLMD�� NL� QLPD� GRORáOMLYH
IXQNFLMH��2E� VODYRORNX� VWD� ROWDUQL� QLÊL�� NL� MX� ]DNOMXáXMH
SOLWHN��EDQMDVW�RERN��SRGREQL�SD�VWD�GDQDÊQMLPD�QLÊDPD
]� ROWDUMHP�� .� OHVHQHPX� PRGHOX� VRGLWD� GYH� VDPRVWRMQL
VWUDQLFL� VHYHUQH� LQ� MXÌQH� ODGLMVNH� VWHQH� V� SR� WUHPL
YHOLNLPL� SRONURÌQLPL� RNHQVNLPL� RGSUWLQDPL�� SRGREQLPL
REVWRMHáLP� WHUPDOQLP� RNQRP�� 1HGYRPQR� SULSDGDMR
DUKLWHNWXUQL� LQ� NRQVWUXNFLMVNL� HOHPHQWL� OHVHQHJD�PRGHOD
DUKLWHNWXUQLP� ]QDáLOQRVWLP�� NL� MLK� ODKNR� SRVWDYLPR� Y
JRWVNR� REGREMH� NRW� WXGL� Y� áDV� REQRYLWYHQLK� GHO�� 3UDY
]DUDGL� WHJD� ODKNR� Y� REVWRMHáHP� OHVHQHP� PRGHOX� SUH�
SR]QDPR� RVQRYR� JRWVNH� VWDYEH� NRW� WXGL� PRÌQH� SUR�
MHNWQH�UHÊLWYH�REQRYH�

/HVHQL�PRGHO�RGOLNXMH�QDWDQáQD� L]GHODYD�DUKLWHNWXUH
WDNR� QD� ]XQDQMÊáLQL� NRW� WXGL� Y� QRWUDQMÊáLQL� ]� YVHPL
DUKLWHNWXUQLPL� HOHPHWL� LQ� V� FHUNYHQR� RSUHPR�� *ODYQL
ROWDU� MH� SRVWDYOMHQ� Y� VUHGLQR� DSVLGH� LQ� VWRML� QD� Y]GLJ�
QMHQHP� GHOX� VDPRVWRMQR� Y� SURVWRUX�� 6WUDQVNL� ROWDUML� RE
ODGLMVNL� VWHQL� LPDMR� VWRSQLFH� LQ� ROWDUQH� PHQ]H�� 1LÊL� Y
VODYRORáQL� VWHQL� LPDWD�REOLNR� LQ�SRVWDYLWHY�� NL� XVWUH]DMR
GDQDÊQMHPX� VWDQMX�� /HVHQL� RKUDQMHQL� PRGHO� MH� ELO� OHWD
�����UHVWDYULUDQ���

6./(3

6WROQLFD� VY�� -XULMD� Y� 3LUDQX� LPD� ]DUDGL� VYRMHJD� SR�
ORÌDMD�Y�SURVWRUX��]JRGRYLQVNHJD�SRPHQD�LQ�DUKLWHNWXUQH
YUHGQRVWL�Y�YVHK�RKUDQMHQLK�VOHGRYLK�L]MHPQR�GRPLQDQW�
QR� YORJR� WHU� ]QDáDM� SRPHPEQHMÊHJD� MDYQHJD� REMHNWD
PHVWD�UD]OLáQLK�áDVRYQLK�REGRELM��1HGYRPQR� MH�REQRYD
FHUNYH�VY�� -XULMD�Y�3LUDQX�]DUDGL�GRWUDMDQHJD� VWDQMD� VWDUH
JRWVNH� FHUNYH� RE� RELVNX� DSRVWROVNHJD� YL]LWDWRUMD� SUHG�
VWDYOMDOD� YHOLN� SRGYLJ� LQ� SRPHPEHQ�PHVWQL� LQ� FHUNYHQL
SURMHNW� WHGDQMHJD� áDVD��2EÊLUQL� SURMHNW� LQ� ]� QMLP� SRYH�
]DQH�NRUHQLWH�VSUHPHPEH�VR�]DKWHYDOH�QD�HQL�VWUDQL�RG�
ORáLWYH� SRVYHWQH� LQ� FHUNYHQH� REODVWL� WHU� QD� GUXJL� VWUDQL
SUL]DGHYDQMD�PHÊáDQRY��ÊH�SRVHEHM�XJOHGQLK�SRVDPH]QL�
NRY�� 6WURÊNL� WHPHOMLWH� REQRYH� FHUNYH�� NL� VR� MR� SR� YVHK
SUL]DGHYDQMLK� VSUHMHOL�� VR� SUHGVWDYOMDOL� YHOLNR� ILQDQáQR
EUHPH� ]D� PHÊáDQH�� 3UL� RGJRYRUQLK� RGORáLWYDK� RG� SUL�
SUDYH�SURMHNWD�REQRYH�FHUNYH�LQ�]�QMR�SRYH]DQLPL�REMHN�
WL�WHU�GHOL��NL�VR�SULSHOMDOL�GR�L]YHGEH��MH�LPHO�SRPHPEQR
YORJR� ÊWLULáODQVNL�JUDGEHQL�RGERU��NDWHUHJD� VR� VHVWDYOMDOL
QDMYSOLYQHMÊL�PHÊáDQL��3UDY�WL�VR�LPHOL�GUXÌLQVNH�NRUHQLQH
Y� YSOLYQLK� EHQHÊNLK� GUXÌLQDK�� V� NDWHULPL� VR� LPHOL� NOMXE
RGGDOMHQRVWL� ÊH� YHGQR� WHVQH� SRYH]DYH�� =DWR� EL� ODKNR
GRPQHYQL� DUKLWHNW�� NL� MH� L]GHODO� QDáUWH� ]D� REQRYR� FHU�
NYHQHJD� NRPSOHNVD�� L]KDMDO� L]� %HQHWN�� VDM� MH� ELOD� JUDG�
EHQHPX� RGERUX� ]DXSDQD� QDORJD� SRLVNDWL� QDMXJOHGQHMÊH
VWURNRYQMDNH��NL�EL� ODKNR� VYHWRYDOL� SUL� WDNR� SRPHPEQLK
RGORáLWYDK��.�GROJRWUDMQL�REQRYL��ÊH�SRVHEHM�Y�]DáHWQHP
GHOX��NR�VR�VH�GHOD�YVDM�ÊH�]D�GHVHWOHWMH�]DYOHNOD��VR�SUL�
VSHYDOL�VYRM�GHOHÌ�WXGL�VSRUL�PHG�PHÊáDQL�

�� +=LEO�J=�LHK
ÜE?E�LK@�HAOAJK�LKHE?K
�J=�G=PANK�FA�>EH�LKOP=RHFAJ�HAOAJE�IK@AH
�OA�CH=OE!�*,!")),�!"))��3"  %&�� �11"!/�)"�!&-&/�+,
� /&01�2/�1,� �++,�* *53
� -"/�,/!&+"� !"))	&�/��  ,+0"/3�1,/"� -/,3&+ &�)"�� 7=@JFA� NAOP=RNEN=JFA� HAOAJAC=
IK@AH=�FA�>EHK�HAP=������ LKNKÜEHK�&JR��
P������
�0ECJ������
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'DQDÊQMH� VWDQMH� FHUNYH� MH� UH]XOWDW� WHPHOMLWH� REQRYH�
NL�MH�ELOD�]DVQRYDQD�RE�L]WHNX�����VWROHWMD��GRNRQáDQD�SD
ÊHOH������]�QMHQR�SRQRYQR�SRVYHWLWYLMR�LQ�PDQMÊLPL�GHOL�
NL�VR�VH�]DYOHNOL�ÊH�GR�VUHGLQH�����VWROHWMD��1DMYHáMH�VSUH�
PHPEH�VR�ELOH�SUHGYVHP�Y�NRQFHSWX�]DVQRYH�FHORWQHJD
VDNUDOQHJD�NRPSOHNVD��]DWR� ODKNR�XSUDYLáHQR� WH�SRVHJH
REUDYQDYDPR� NRW� QRYRJUDGQMR�� 3UHGKRGQL� NRQFHSW
]DVQRYH�NRSOHNVD��NL�JD�RSUHGHOLPR�NRW� VUHGQMHYHÊNHJD�
MH� L]KDMDO� L]� ]DVQRYH� GRPQHYQR� ÊH� URPDQVNHJD� FHU�
NYHQHJD� NRPSOHNVD�� NL� VR� JD� GRSROQMHYDOL� GHOL� ]JUDGE
PRUGD�ÊH�VWDUHMÊH�XWUGEHQH�DUKLWHNWXUH��*RWVNL�NRPSOHNV
VY��-XULMD�MH�YNOMXáHYDO�FHUNHY�]�]YRQLNRP��SUL]LGDQLP�RE
QMHQ� VHYHUR]DKRGQL�YRJDO�� VDPRVWRMQR� VWRMHáR�NUVWLOQLFR
SUHG� QMR� LQ� GHOH� QHNGDQMH� XWUGEH�� NL� MLK� QH� PRUHPR
QDWDQáQHMH�GRORáLWL�Y�SURVWRUX��*RWVND�REQRYD�RNROL�OHWD
�����QL�VSUHPLQMDOD�NRQFHSWD�]DVQRYH�NRPSOHNVD�

9� QRYHP� GXKX� SUHQRYOMHQL� SLUDQVNL� FHUNYHQL� NRP�
SOHNV� SULQDÊD� NOMXE� HQDNHPX� WORULVQHPX� Y]RUFX� QRYR
GYRUDQVNR� FHUNHY�� 6DPRVWRMQR� VWRMHá� ]YRQLN� FHUNYH� MH
SRVWDYOMHQ�]D�QMHQLP�SUH]ELWHULMDOQLP�GHORP�LQ�SRVQHPD
VYRMHJD� Y]RUQLND�� ]YRQLN� VY��0DUND� Y� %HQHWNDK�� .UVWLO�
QLFD� VY�� -DQH]D�.UVWQLND�� NL� MH� SRVWDYOMHQD� RE�SRWL� SURWL
FHUNYHQHPX� NRPSOHNVX�� MH� SUDY]DSUDY� ORJLáQD� LQ� ÊH
YHGQR� WUDGLFLRQDOQD� SRVWDYLWHY� Y� NRQFHSWX� ]JRGQMH�
NUÊáDQVNHJD� NRPSOHNVD�� 3RJRM� ]D� NYDOLWHWQR� L]YHGER

JUDGQMH�FHUNYHQHJD�NRPSOHNVD�MH�SUHGVWDYOMDOD�RGORáLWHY
R� QXMQL� SUHGKRGQL� XWUGLWYL� KULED�� NL� MH� SRWHNDOD� Y� YHá
ID]DK� ÊH� Y� QDGDOMQMLK� VWROHWMLK� LQ� VH� MH� RKUDQLOD� GR� GD�
QDÊQMLK� GQL� LQ� GDMH� NRPSOHNVX� XWUGEHQL� ]QDáDM�� 9HáMH
GHNRUDWLYQH�VSUHPHPEH�Y�QRWUDQMÊáLQL�MH�FHUNHY�GRÌLYH�
OD� ÊHOH� Y� ���� VWROHWMX�� NR� VR� ELOL� SRQRYQR� SRWUHEQL� VD�
QDFLMVNL�SRVHJL�]DUDGL�GRWUDMDQRVWL�VWDYEH�

2EQRYD� FHUNYHQHJD� NRPSOHNVD� VY�� -XULMD� RE� NRQFX
����LQ�Y�SUYL�SRORYLFL�����VWROHWMD�WHU�UD]LVNRYDQMH��DOL�MH
ELOD�RE�QRYRJUDGQMDK�]YRQLND�LQ�NUVWLOQLFH�]JUDMHQD�WXGL
QRYD� FHUNHY�� SUHGVWDYOMD� QDGDOMQMH� SUHXáHYDQMH� SRWHND
JUDGQMH� QD� SRGODJL� RKUDQMHQLK� DUKLYVNLK� YLURY�� NRQVHU�
YDWRUVNLK�UD]LVNDY�LQ�QDMGHQLK�PDWHULDOQLK�RVWDQNRY�PHG
SRWHNRP�REQRYH�

=$+9$/$

=DKYDOMXMHP� VH� J�� ÊNRIX� GU�� -RÌHIX� 6PHMX�� NL� MH� SUH�
YHGHO� YVH� WUL� NOMXáQH� ]DSLVH� R� GRJDMDQMX� LQ� SRWHNX� ]D�
áHWND� SUHQRYLWYHQLK� SRVHJRY�� =DKYDOMXMHP� VH� NROHJLFL
9DQML�3URKLQDU�]D�XPHWQRVWQR]JRGRYLQVNR� LQWHUSUHWDFLMR
ODWLQVNHJD� ]DSLVD�� GU�� $QL� /DYULá� ]D� PRÌQRVW� XSRUDEH
WUDQVNULELUDQHJD�EHVHGLOD�YL]LWDFLMVNHJD�SRURáLOD�LQ�QMHQR
VSRGEXGR�WHU�SUHJOHG�SULSUDYOMHQHJD�áODQND��=DKYDOMXMHP
VH�WXGL�GU��'DUML�0LKHOLá�]D�NRQ]XOWDFLMH�PHG�SLVDQMHP�

$32672/,&�9,6,725�$*267,12�9$/,(5���,1,7,$725�2)�7+(�5(129$7,21
2)�7+(�&+85&+�2)�67��*(25*(�,1�3,5$1�

,17(535(7$7,21�2)�+,6725,&�6285&(6�$6�$�67$57,1*�32,17
2)�&216(59$7,21$/�5(6($5&+

0RMFD�0DUMDQD�.29$Þ
&JOPEPQPA�BKN�PDA�-NKPA?PEKJ�KB� QHPQN=H�%ANEP=CA�KB�0HKRAJE=
�/ACEKJ=H�2JEP�-EN=J
�0&������-EN=J
�1NC�>N=POPR=��

A�I=EH!�IKF?=I�GKR=?$CQAOP�=NJAO�OE
6800$5<

7KH� DUWLFOH� IRFXVHV� RQ� WKH� UHYLHZ� RI� DUFKLYDO� VRXUFHV�� KLVWRULFDO� UHSUHVHQWDWLRQV� DQG� LQWHUSUHWDWLRQ� RI
FRQVHUYDWLRQDO� UHVHDUFK� GXULQJ� WKH� FRXUVH� RI� UHVWRUDWLRQ� ZRUNV� RQ� WKH� FKXUFK� RI� 6W�� *HRUJH� DQG� WDNHV� LQWR
FRQVLGHUDWLRQ�PDWHULDO�UHPDLQV�DQG�ILQGV�IURP�WKLV�PRQXPHQW�DV�D�VWDUWLQJ�SRLQW�RI�LWV�SUHVHQWDWLRQ��5HSUHVHQWDWLRQ�RI
WKH�*RWKLF�FKXUFK�EXLOGLQJ�LQ�LWV�RULJLQDO�VWDWH�UHSUHVHQWV�D�UHIHUHQFH�SRLQW�IRU�GHWHUPLQDWLRQ�RI�VXEVHTXHQW�FKDQJHV
SHUIRUPHG�GXULQJ�UHVWRUDWLRQ��7KH�GHFLVLRQ�WR�UHQRYDWH�WKH�ROG�*RWKLF�FKXUFK��ZKLFK�ZDV�LQ�UXLQV��ZDV�D�GHPDQGLQJ
DQG� UHVSRQVLEOH� XQGHUWDNLQJ� IRU� WKH�&KXUFK� DQG�0XQLFLSDO� DXWKRULWLHV�� EHFDXVH� LW� GHPDQGHG� VXEVWDQWLDO� ILQDQFLDO
UHVRXUFHV��7ZR�EDVLF�RSWLRQV�HPHUJHG��WR�UHQRYDWH�WKH�H[LVWLQJ�FKXUFK�RU�WR�EXLOG�D�QHZ�RQH��7KH�LQLWLDWLYH�IRU�WKH
UHQRYDWLRQ�RI�WKH�PLQVWHU�LQ�3LUDQ�ZDV�D�YLVLWDWLRQ�RI�WKH�9HURQHVH�ELVKRS�$JRVWLQR�9DOLHUR�LQ�������RUGHUHG�E\�WKH
3RSH�*UHJRU\�;,,,��2Q�WKH�EDVLV�RI� WKH�SUHVHUYHG�YLVLWDWLRQ� UHSRUW��ZH�ZHUH�DEOH� WR� UHFRJQL]H� WKH�HQGHDYRXUV�DQG
SHUVRQDO�HQJDJHPHQW�RI�ELVKRS�9DOLHU��ZKR�WRRN�KLV�WDVN�DV�DQ�RSSRUWXQLW\�WR�UHVROYH�WKH�WKH�GLOHPPDV�UHJDUGLQJ�WKH
UHQRYDWLRQ� RI� WKH� FKXUFK� LQ� 3LUDQ�� 7KURXJK� KLV� UROH� DV� D� GLJQLWDU\� RI� WKH�&KXUFK� KH� VWULYHG� WR� XQLWH� &KXUFK� DQG
0XQLFLSDO�DXWKRULWLHV�DQG�HQVXUH�ILQDQFLDO�UHVRXUFHV�ZKLOH�SD\LQJ�UHJDUG�WR�H[SHUW�DUFKLWHFW�RSLQLRQV��7KH�YLVLWDWLRQ
UHSRUW�SURYLGHV�GHWDLOHG�GHVFULSWLRQ�RI�WKH�RULJLQDO�VWDWH�RI�WKH�*RWKLF�FKXUFK�DQG�LWV�IXUQLVKLQJV�DQG�WKXV�UHSUHVHQWV�D
UHPDUNDEOH�GRFXPHQW�RI�JUHDW� LPSRUWDQFH� IRU� UHVHDUFK�RI�DUFKLWHFWXUDO�KLVWRU\�RI� WKH�FKXUFK��7KH� ILQDO�GHFLVLRQ� WR
VWDUW�UHQRYDWLQJ�WKH�FKXUFK��HODERUDWLRQ�RI�SODQV�DQG�JDWKHULQJ�IXQGV�ZHUH�LPSRUWDQW�LVVXHV�GXULQJ�WKH�HQWLUH�GHFDGH
WKDW� IROORZHG� HYHQ� WKRXJK� WKH� EDVLF� JXLGHOLQHV� ZHUH� VHW� LQ� ������ 7KH� UHQRYDWLRQ� RI� WKH� FKXUFK� ZDV� FORVHO\
DVVRFLDWHG�ZLWK�WKH�FRQVROLGDWLRQ�RI�WKH�DFFHVV�SDWK�DQG�WKH�VORSH�RI�WKH�KLOO�WKH�FKXUFK�ZDV�EXLOW�RQ�DQG�LQFOXGHG
WKRURXJK� FKDQJHV� RI� WKH� RULJLQDO�PHGLHYDO� FKXUFK� VWUXFWXUH�� 7KH� UHVXOW� RI� UHQRYDWLRQ�ZRUNV� RQ� WKH� FKXUFK� RI� 6W�
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*HRUJH�DUH�WZR�QHZ�EXLOGLQJV��WKH�EDSWLVWHU\�RI�6W��-RKQ�WKH�%DSWLVW��HUHFWHG�DV�D�SUHVE\WHULDO�SDUW�RI�WKH�FKXUFK�DQG�D
VHSDUDWH� EHOO� WRZHU�� 7KH� TXHVWLRQ� UHPDLQV� ZKHWKHU� ZH� FDQ� FRQVLGHU� WKLV� UHQRYDWLRQ� DV� D� FRQVWUXFWLRQ� RI� D� QHZ
FKXUFK��,W�LV�WR�EH�DQVZHUHG�E\�IXUWKHU�UHVHDUFK�RI�WKH�FRXUVH�RI�EXLOGLQJ�ZRUNV�

.H\ZRUGV��DSRVWROLF�YLVLWRU��FKXUFK�RI�6W��*HRUJH��DUFKLYDO�DQG�FRQVHUYDWLRQDO�UHVHDUFK

9,5,�,1�/,7(5$785$

3$.�� �� �� 3RNUDMLQVNL� DUKLY� .RSHU�� HQRWD� 3LUDQ�� 9DULD
3LUDQHQVLD�� $FWD� YDULD�� ÊNDWOD� ��� &RSLH� GL� GRFXPHQWL
�������������������
$69�� $&&� �� $UFKLYLR� 6HJUHWR� 9DWLFDQR�� $UFKLYLXP� 6�
&RQJUHJDWLRQLV� &RQFLOLL�� ,VWULDH� 9LVLWDWLR� $SRVWROLFD
������VLJ��6��&RQJU��&RQFLOOL��9LVLW��$S�����
=9.'6�� 2(3� �� =DYRG� ]D� YDUVWYR� NXOWXUQH� GHGLÊáLQH
6ORYHQLMH�� 2EPRáQD� HQRWD� 3LUDQ�� 'ROHQF� .DPELá� 1�
�������� /HVHQL�PRGHO� ÌXSQH�FHUNYH�� .RQVHUYDWRUVNR� UH�
VWDYUDWRUVNL�SRVHJ�LQ�SUHLVNDYH���SRURáLOR��,QY��ÊW�������
6LJQ�������
$OLVL�� $�� >����@�� 3LUDQR�� /D� VXD� FKLHVD�� /D� VXD� VWRULD�
9LOOD�2SLFLQD��7LS��9LOODJJLR�GHO�)DQFLXOOR�
$OLVL��$�� ������������� &URQRORJLD� 3LUDQHVH�� /D� YRFH� GL
6��*LRUJLR��7ULHVWH�
%HUQLN�� 6�� �������� 2UJDQL]HP� VORYHQVNLK� REPRUVNLK
PHVW� .RSHU�� ,]ROD�� 3LUDQ�� /MXEOMDQD� �� 3LUDQ�� 0ODGLQVND
NQMLJD���0HGREáLQVNL�]DYRG�]D�VSRPHQLÊNR�YDUVWYR�
%UHMF��7����������6OLNDUVWYR�RG�����GR�����VWROHWMD�QD�VOR�
YHQVNL� REDOL�� 7RSRJUDIVNR� JUDGLYR�� .RSHU��0HGREáLQVNL
]DYRG�]D�VSRPHQLÊNR�YDUVWYR�3LUDQ�
&DSULQ��*���������������/
,VWULD�QRELOLVVLPD�,��,,��7ULHVWH�
/LEUHULD�LQWHUQD]LRQDOH��,WDOR�6YHYR��
&UDLHYLFK��$����������/D�7ULQLWD�H�VDQWL�� ,VWULD�FLWWj�PDJ�
JLRUL�� &DSRGLVWULD�� 3DUHQ]R�� 3LUDQR�� 3ROD�� 2SHUH� G
DUWH
GDO� 0HGLRHYR� DOO
2WWRFHQWR�� 7ULHVWH�� 8QLYHUVLWj� GHJOL
VWXGL�GL�7ULHVWH��(GL]LRQL�GHOOD�ODJXQD����������
*XÞHN��0��HW��DO�� ��������7KH�FRQVHUYDWLRQ�SURMHFW�DQG
SUHVHQWDWLRQ� RI� 6W�� *HRUJH
V� &DWKHGUDO� LQ� 3LUDQ� �6OR�
YHQLD��� (&�:RUNVKRS� RQ� QRQ�GHVWUXFWLYH� WHVWLQ� WR� HYD�
OXDWH� GDPDJH� GXH� WR� HQYLURQPHQWDO� HIIHFWV� RQ� KLVWRULF
PRQXPHQWV�� 7ULHVWH�� 8QLYHUVLWj� GHJOL� VWXGL� GL� 7ULHVWH�
������)HEUXDU\�����������
*XÞHN��0��HW��DO�� ��������7KH�FRQVHUYDWLRQ�SURMHFW�DQG
SUHVHQWDWLRQ� RI� 6W�� *HRUJH
V� PLQVWHU� FKXUFK� LQ� 3LUDQ
�6ORYHQLD��� ,&2026�� ��WK� *HQHUDO� $VVHPEOH\� DQG� LQ�
WHUQDWLRQDO� V\PSRVLXP� �7KH� +HULWDJH� DQG� VRFLDO
&KDQJHV���6RILD������2FWREHU���������������
*XÞHN��0�� �������� ,]YLUQD� OHVHQD�PDNHWD�ÌXSQLMVNH�FHU�
NYH�VY��-XULMD�Y�3LUDQX��9��$UKLWHNWXUD�����VWROHWMD�QD�6OR�
YHQVNHP��2EGREMH�PHG�SR]QR�UHQHVDQVR�LQ�]UHOLP�EDUR�
NRP��/MXEOMDQD��$UKLWHNWXUQL�PX]HM�/MXEOMDQD����������
+R\HU��6��$����������9UQLWHY�Y�,WDOLMR�RGQHVHQLK�XPHWQLQ
L]� 6ORYHQVNH� ,VWUH�� 3ULPRUVND� VUHáDQMD�� OHW�� ���� ÊW�� ���
��������1RYD�*RULFD�������

+R\HU�� 6��$�� ��������9� ,WDOLML� RVWDOH� XPHWQLQH� L]�.RSUD�
,]ROH� LQ�3LUDQD��9��9� ,WDOLML�]DGUÌDQH�XPHWQLQH� L]�.RSUD�
,]ROH� LQ�3LUDQD��3LUDQ���/MXEOMDQD��=DYRG�]D�YDUVWYR�NXO�
WXUQH�GHGLÊáLQH�6ORYHQLMH�2EPRáQD�HQRWD�3LUDQ��������
+R\HU�� 6�� $�� �������� 6H]QDP� L]� .RSUD�� ,]ROH� LQ� 3LUDQD
XPDNQMHQLK� XPHWQLQ�� 9� ,WDOLML� ]DGUÌDQH� XPHWQLQH� L]
.RSUD��,]ROH�LQ�3LUDQD��3LUDQ���/MXEOMDQD��������
.DQGOHU��3�� �������� ,WLQHUDULR�GL�0DULQ�6DQXWR�GHOO
DQQR
������9��/
,VWULD������������,,,��7ULHVWH��,��6YHYR��������
.DQGOHU��3�� ��������'HO� %DWWLVWHUR� GL� 3LUDQR��9�� /
,VWULD�
�����������,��7ULHVWH��,��6YHYR��������������
/DYULÞ��$����������9L]LWDFLMVNR�SRURáLOR�$JRVWLQD�9DOLHUD
R� NRSUVNL� ÊNRILML� L]� OHWD� ������ /MXEOMDQD�� =QDQVWYHQR�
UD]LVNRYDOQL� FHQWHU� 6$=8�� 8PHWQRVWQR]JRGRYLQVNL� LQ�
ÊWLWXW�)UDQFHWD�6WHOHWD�
0LKHOLÞ�� '�� �������� 3LUDQVND� UD]JOHGQLFD� L]� SUYLK� GH�
VHWOHWLM�����VWROHWMD��$QQDOHV���$QDOL�NRUSVNHJD�SULPRUMD
LQ�EOLÌQMLK�SRNUDMLQ����
����.RSHU����������
0LKHOLÞ��'����������.RPSOHNV�SLUDQVNH�ÌXSQH�FHUNYH�VY�
-XULMD�� .RUDN� N� RGNULYDQMX� QRYLK� XPHWQRVWQR]JRGR�
YLQVNLK�GHMVWHY"��$QQDOHV���6HULHV�KLVWRULD�HW� VRFLRORJLD�
��
����.RSHU�������
0LNXÉ�� -�� ��������'RPQHYQL�'RPHQLFR�7LQWRUHWWR�Y�SL�
UDQVNHP�3RPRUVNHP�PX]HMX��2EDOD�����.RSHU�����
0'=.� �������� 0LWWKHLOXQJHQ� GHU� .�.�� =HQWUDO�.RP�
PLVVLRQ��������ÊW������VWU��&9,,��&&;;,9�
0'=.� �������� 0LWWKHLOXQJHQ� GHU� .�.�� =HQWUDO�.RP�
PLVVLRQ��������ÊW������VWU��&/;;9��&/;;9,�
0RUWHDQL�� /�� �������� /H� QRWL]LH� VWRULFKH� GHOOD� FLWWj� GL
3LUDQR��7ULHVWH�
1DOGLQL�� 3�� ������������ >'DURYHF�� '�� �XU��@�� &HUNYHQL
NUDMHSLV�DOL�RSLV�PHVWD�LQ�ÊNRILMH�-XVWLQRSROLV��OMXGVNR�.R�
SHU��.QMLÌQLFD�$QQDOHV�0DMRUD��=JRGRYLQVNR�GUXÊWYR�]D
MXÌQR� 3ULPRUVNR�� =QDQVWYHQR�UD]LVNRYDOQR� VUHGLÊáH� 5H�
SXEOLNH�6ORYHQLMH�.RSHU��ÉNRILMD�.RSHU��.RSHU����������
4XLQ]L��$��HW��DO���������������6WDOOL�FRUDOL�9��,VWULD��FLWWD
PDJJLRUL�� &DSRGLVWULD�� 3DUHQ]R�� 3LUDQR�� 3ROD�� 2SHUH
G
DUWH� GDO� 0HGLRHYR� DOO
2WWRFHQWR�� 7ULHVWH�� 8QLYHUVLWj
GHJOL�VWXGL�GL�7ULHVWH���(GL]LRQL�GHOOD�/DJXQD����������
5RWD��6����������1RWL]LH�VXO�'XRPR�GL�3LUDQR��3DUHQ]R�
6WDE��WLS��GL�*DHWDQR�&RDQD�
66.-� �� 6ORYDU� VORYHQVNHJD� NQMLÌQHJD� MH]LND�� /MXEOMDQD�
'=6�
6QRM��'����������'H�SDYRQH��2E�QDMGEL�ILEXOH�L]�3LUDQD�
$QQDOHV���$QDOL�NRUSVNHJD�SULPRUMD�LQ�EOLÌQMLK�SRNUDMLQ�
��
����.RSHU��������
ÆXPL�� 1�� �������� $UKLWHNWXUD� ;9,,�� VWROHWMD� QD� 6ORYHQ�
VNHP��/MXEOMDQD��6ORYHQVND�PDWLFD�
7DIXUL��0�� �������� %HQHWNH� LQ� UHQHVDQVD�� 5HOLJLMD�� ]QD�
QRVW��DUKLWHNWXUD��/MXEOMDQD��.UW�


