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=� UD]LVNDYR�� NL� MH�SUHGVWDYOMHQD�Y�SULVSHYNX�� VPR�]�DQNHWLUDQMHP� VNXÈDOL� XJRWRYLWL�� DOL�JRVWLQFL�Y� 6ORYHQVNL� ,VWUL
HQDNR�YUHGQRWLMR�SRPHQ�UD]OLßQLK�HOHPHQWRY�WXULVWLßQHJD�SURL]YRGD�]�YLGLND�QMLKRYH�DYWHQWLßQRVWL�NRW� WXULVWL��7R� MH
QDPUHß�SRJRM�]D�REOLNRYDQMH�NDNRYRVWQH�DYWHQWLßQH�SRQXGEH��,]EUDQD�PHWRGRORJLMD�MH�RPRJRßLOD�WXGL�NYDQWLILNDFLMR
LQ� SULPHUMDYR� SRPHQRY� UD]OLßQLK� HOHPHQWRY� WXULVWLßQHJD� SURL]YRGD� ]� YLGLND� QMLKRYH� DYWHQWLßQRVWL� LQ� QMLKRYR
UDQJLUDQMH�� ,]ND]DOR� VH� MH��GD�SHUFHSFLMD�SRQXGQLNRY�JRVWLQVNLK� VWRULWHY�QL�YLU�QHNDNRYRVWL�� 6NOHSDPR� ODKNR�� GD� MH
WUHQXWQR� SUHFHM� QH]DYLGOMLYR� VWDQMH� JOHGH� DYWHQWLßQRVWL� WXULVWLßQH� SRQXGEH� Y� WUHK� REDOQLK� REßLQDK� SRVOHGLFD� WUÊQH
SR]LFLMH�GHVWLQDFLMH��NL�MH�Y�YHOLNL�PHUL�ÈH�YHGQR�NODVLßQD�REPRUVND�GHVWLQDFLMD�PDVRYQHJD�WXUL]PD��LQ�SRPDQMNDQMD
VWUDWHÈNLK� WUÊHQMVNLK� ]QDQM�� YL]LMH� LQ� VRGHORYDQMD� SRQXGQLNRY� LQ� RGVRWQRVWL� PRßQH� RUJDQL]DFLMH� GHVWLQDFLMVNHJD
PDQDJHPHQWD�

.OMXÞQH�EHVHGH��WXUL]HP��DYWHQWLáQRVW��NDNRYRVW��GHVWLQDFLMD��6ORYHQVND�,VWUD
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&RQ� OD�SUHVHQWH� ULFHUFD��XWLOL]]DQGR� OR� VWUXPHQWR�GHOO
LQWHUYLVWD�� VL� o� FHUFDWR�GL� YHULILFDUH� VH�GDO�SXQWR� GL� YLVWD
GHOO¢DXWHQWLFLWi�H�GHOOD�WLSLFLWi�L�ULVWRUDWRUL�GHOO¢,VWULD�VORYHQD�DWWULEXLVFRQR�DL�VLQJROL�HOHPHQWL�GHO�SURGRWWR�WXULVWLFR�OR
VWHVVR�YDORUH�FKH�YL�DWWULEXLVFRQR�L�WXULVWL��(�TXHVWD�OD�FRQGL]LRQH�SULPDULD�VHQ]D�OD�TXDOH�o�LPSRVVLELOH�LPSRVWDUH�L
SURFHVVL� GL� SURJUDPPD]LRQH� GL� XQ
RIIHUWD� WXULVWLFD� GL� TXDOLWi� EDVDWD� VXOO
� DXWHQWLFLWi�� /D�PHWRGRORJLD� SUHVFHOWD� KD
SHUPHVVR�GL�TXDQWLILFDUH�H�FRQIURQWDUH�LO�VLJQLILFDWR�GHL�GLYHUVL�HOHPHQWL�GHO�SURGRWWR�WXULVWLFR�FRPSOHVVLYR�GDO�SXQWR
GL� YLVWD� GHOOD� ORUR� DXWHQWLFLWi� H� LQ� EDVH� DOOD� ORUR� FODVVLILFD]LRQH�� 'DOO
LQGDJLQH� o� HPHUVR� FKH� OD� SHUFH]LRQH� GHL
ULVWRUDWRUL� ULVSHWWR� DO� FRQFHWWR� GL� DXWHQWLFLWi� H� WLSLFLWi� QRQ� VLJQLILFD� FKH� OD� ORUR� RIIHUWD� QRQ� VLD� GL� TXDOLWi�� 6L� SXw
SHUWDQWR� ULWHQHUH� FKH� QHL� WUH� FRPXQL� FRVWLHUL� OD� VLWXD]LRQH� SRFR� LQYLGLDELOH� SHU� TXDQWR� ULJXDUGD� O
DXWHQWLFLWi
GHOO
RIIHUWD� WXULVWLFD��o�FRQVHJXHQ]D�GHOOD�FROORFD]LRQH�GHOOD�GHVWLQD]LRQH� WXULVWLFD�QHO�PHUFDWR�GHO� WXULVPR��TXHVWD
LQIDWWL� VL�SUHVHQWD�DQFRUD� VHPSUH�SUHYDOHQWHPHQWH�FRPH� OD�FODVVLFD�GHVWLQD]LRQH�GL�XQ� WXULVPR�EDOQHDUH�GL�PDVVD�
FRPH�SXUH�GHOOD�PDQFDQ]D�GL�FRQRVFHQ]H�GL�PDUNHWLQJ� VWUDWHJLFR��GL�XQD�YLVLRQH�FRPXQH�H�GL�FROODERUD]LRQH� WUD
FRORUR� FKH� RIIURQR� L� SURSUL� VHUYL]L� H� GHOO
DVVHQ]D� GL� XQD� TXDOLILFDQWH� RUJDQL]]D]LRQH� GHO� PDQDJHPHQW� GHOOD
GHVWLQD]LRQH�WXULVWLFD�

3DUROH�FKLDYH��WXULVPR��DXWHQWLFLWj��GHVWLQD]LRQH��,VWULD�VORYHQD
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6�NUDMÊDQMHP�GHORYQLND� LQ�YHáDQMHP� UD]SRORÌOMLYHJD
GRKRGND� OMXGMH� ÌHOLMR� LQ� SULáDNXMHMR� RG� SURVWHJD� áDVD
YHá� NRW� OH� RGPRU� LQ� �EHJ�� RG� GHOD�� ,ÊáHMR� SRPHQ�� GR�
ÌLYHWMD�LQ�PRÌQRVW�QDMWL�WHU�SRND]DWL�VYRMR��SUDYR��LGHQ�
WLWHWR�� NDU� MLP� RPRJRáD� WXUL]HP� �.HUQDQ�� 'RP]DO�
������� 3UL� SRáLWQLÊNHP� WXUL]PX�� SRJRVWR� �áHSUDY� REL�
áDMQR� Y� PDQMÊL� PHUL�� SD� WXGL� SUL� SRWRYDQMLK� V� W�� L�� LQ�
VWUXPHQWDOQLPL� PRWLYL�� MH� GUXJDáQRVW� LQ� VSHFLILáQRVW
WXULVWLáQH� GHVWLQDFLMH� NOMXáQHJD� SRPHQD� ]D� QMHQ� L]ERU
�%RLVVHYDLQ���������6LFHU�SD�YVDNR�WXULVWLáQR�DQJDÌLUDQMH
YVHEXMH� NRPSRQHQWR� LVNDQMD� GUXJDáQRVWL� �� Y� VNUDMQHP
SULPHUX�ODKNR�VDPR�SURVWRUVNH��.HU�ÌHOLMR�ELWL� WXULVWLáQH
GHVWLQDFLMH� ]D� WXULVWH� áLP� EROM� ]DQLPLYH� LQ� GLIHUHQFLUDWL
VYRMR�SRQXGER�RG�NRQNXUHQáQLK�GHVWLQDFLM��ÌHOLMR�VYRMR
GUXJDáQRVW�SRXGDULWL��0DF&DQQHOO���������àH�WD�VDPD�SR
VHEL�QL�GRYROM�]DQLPLYD�� MH�NROLáLQVNR�DOL�áDVRYQR�RPH�
MHQD� DOL� MH� QH� ]QDMR� SUDYLOQR� SRQXGLWL�� MR� SRVNXÊDMR
�SRPQRÌLWL��� �SROHSÊDWL�� DOL� �XYR]LWL�� �6LUJ\�� 6X�� ������
1D� WHP�PHVWX� VH� SRMDYL� SUREOHP� DYWHQWLáQRVWL�� $YWHQ�
WLáQRVW� MH�SRPHPEQD�NRPSRQHQWD� WXULVWLáQHJD�SURL]YR�
GD�� WDNR� ]D� WXULVWH� NRW� ]D� WXULVWLáQR� GHVWLQDFLMR�� 2KUD�
QMDQMH� DOL� L]JXED� DYWHQWLáQRVWL� RGORáLOQR� YSOLYD� QD� WUDM�
QRVWQL� YLGLN� UD]YRMD� WXULVWLáQH� GHVWLQDFLMH� WDNR� QD� SRG�
URáMX� VRFLDOQLK�� HNRORÊNLK� NRW� HNRQRPVNLK� XáLQNRY� QD
RNROMH��6HGPDN���������3UDY�HNRQRPVNL�XáLQNL�SD�VR�ELOL
NOMXE� WHPX�� GD� LJUDMR� SUL� WUDMQRVWQHP� UD]YRMX� NOMXáQR
YORJR��Y�SUHWHNORVWL�OH�UHGNR�REUDYQDYDQL�

3UL� RGQRVX� WXULVWRY� GR� DYWHQWLáQRVWL� QH� VPHPR� ]D�
QHPDULWL��GD�MH�VWUDQ�SRYSUDÊHYDQMD�Y�WXUL]PX�WXGL�JOHGH
LVNDQMD�DYWHQWLáQRVWL�]HOR�KHWHURJHQD��&UDLN������������
WUGL��GD�LPDMR�WXULVWL�Y�VSORÊQHP�UDMH�SRVUHGHQ���WXULVWRP
SULUHMHQ� �� VWLN� ]� DYWHQWLáQRVWMR�� 3ORJ� ������� MH� ÌH� OHWD
�����SRQXGLO� WHRULMR�ÌLYOMHQMVNHJD�FLNOD� WXULVWLáQH�GHVWL�
QDFLMH��SR�NDWHUL�VH�UD]YRM�GHVWLQDFLMH�]DáQH�]�RELVNRP�W�
L�� DORFHQWULNRY� R]�� DYDQWXULVWRY�� NL� LÊáHMR� QRYRVWL�� GUX�
JDáQRVW� LQ� DYWHQWLáQRVW�� 7HK� WXULVWRY� MH� UHODWLYQR�PDOR�
YHQGDU� LPDMR�YLVRNR�SRWURÊQMR� �SHU� FDSLWD��� QMLKRYD�RV�
QRYQD�PRWLYD�SD�VWD�XáHQMH�LQ�VSR]QDYDQMH��6OHGLMR�MLP
]PHUQL� DORFHQWULNL� LQ�]PHUQL�SVLKRFHQWULNL��]D� NDWHUH� MH
]QDáLOQR��GD�QH�PDUDMR�GUXJDáQRVWL�LQ�VSUHPHPE�LQ�VR�Y
SRYSUHáMX�QLÌH�L]REUDÌHQL�LQ�VODEÊL�SRWURÊQLNL��Y�WHM� ID]L
MH�HNRQRPVND�XVSHÊQRVW�GHVWLQDFLMH�]DUDGL�YHOLNHJD� ÊWH�
YLOD� WXULVWRY�� NOMXE� QHNROLNR� QLÌML� SRWURÊQML� SHU� FDSLWD�
QDMYHáMD�� =DGQMD� VNXSLQD�� NL� ]DáQH� SULKDMDWL� Y� GHVWL�
QDFLMR�� NR� MH� WD�ÌH�]HOR�SRSXODUQD� LQ� WXULVWLáQR� UD]YLWD�
VR� áLVWL� SVLKRFHQWULNL�� 7D� VNXSLQD� LPD� WDNR� UHNRá� YVH
]QDáLOQRVWL�PDVRYQLK� WXULVWRY�� NL� SUDYLORPD� GROJRURáQR
QH� RPRJRáDMR� WUDMQRVWQHJD� WXUL]PD�� 7DVFL� LQ� .QXWVRQ
������� VWD� XJRWRYLOD�� GD� MH� UDYHQ� DYWHQWLáQRVWL�� NL� MR
WXULVWL�ÌHOLMR� LQ�SULáDNXMHMR��GHMDQVNR�RGYLVQD�RG� ID]H�Y

UD]YRMX� GHVWLQDFLMH�� SROHJ� WHJD� SD� WXGL� RG� SRPHQD� WX�
UL]PD� NRW� JRVSRGDUVNH� GHMDYQRVWL� Y� QMHM� LQ� ]QDáLOQRVWL
WUJD��WRUHM�WLSD�LQ�ÊWHYLOD�WXULVWRY�LQ�YVHELQ�SRQXGEH�

3RQXGQLNL� Y� WXUL]PX� VH� EROM� DOL� PDQM� ]DYHVWQR� RG�
ORáDMR�� NDNÊQR� UDYHQ�DYWHQWLáQRVWL� ERGR�QXGLOL� WXULVWRP
�6PLWK��������������GD�ERGR�QMLKRYD�SULáDNRYDQMD�]DGR�
YROMHQD��$SRVWRODNLV��������REUDYQDYD�DYWHQWLáQRVW�FHOR
NRW� WUÌQR� EODJR�� NL� MH� SUHGPHW� SRQXGEH� LQ� SRYSUD�
ÊHYDQMD�� 5D]OLáQL� FLOMQL� VHJPHQWL� WXULVWRY� LQ� SRQXGQLNL
WXULVWLáQLK�SURL]YRGRY��SUHGYVHP�WXULVWLáQLK�SULYODáQRVWL�
LPDMR� UD]OLáQR� HODVWLáQRVW� SRYSUDÊHYDQMD� LQ� SRQXGEH�
NDU�ELVWYHQR�YSOLYD�QD� LPSOLFLWQR�FHQR�DYWHQWLáQRVWL� WX�
ULVWLáQHJD�SURL]YRGD�

6RGREQH� WHRULMH� PDQDJHPHQWD� NDNRYRVWL� Y� VWRULW�
YHQLK�GHMDYQRVWLK��NDPRU�VSDGD�YHáLQD�WXULVWLáQH�SRQXG�
EH��UD]XPHMR�NDNRYRVW�NRW�RGVRWQRVW�YU]HOL�PHG�SULáDNR�
YDQML�NXSFHY�JRVWRY�LQ�SUHMHWR�VWRULWYLMR�R]��SURL]YRGRP
�=HLWKDPO�� %LWQHU�� ������� 7D� MH� Y� WXUL]PX� NRPSOHNVHQ�
PXOWL�GLPHQ]LRQDOHQ� NRQFHSW� �8UDQ�� ������� Y� VNORSX
NDWHUHJD�SUHGVWDYOMD�DYWHQWLáQRVW�SRPHPEQR�GLPHQ]LMR�
0DF&DQQHOO� ������� YLGL� Y� LVNDQMX� R]�� �URPDQMX�� N� DY�
WHQWLáQRVWL�FHOR�ELVWYR� WXULVWLáQH�DNWLYQRVWL��3UYL�NRUDN�N
REOLNRYDQMX� NDNRYRVWQHJD� WXULVWLáQHJD� SURL]YRGD� MH�� GD
SRQXGQLNL�R]��REOLNRYDOFL�WHJD�SURL]YRGD�SUDYLOQR�SHUFL�
SLUDMR�SULáDNRYDQMD�JRVWRY���VHYHGD�WXGL�JOHGH�DYWHQWLá�
QRVWL��=� UD]LVNDYR��NL� MH�SUHGVWDYOMHQD�Y�SULVSHYNX�� VPR
VNXÊDOL� XJRWRYLWL�� DOL� JRVWLQFL� Y� 6ORYHQVNL� ,VWUL� HQDNR
YUHGQRWLMR�SRPHQ� UD]OLáQLK� HOHPHQWRY� WXULVWLáQHJD� SUR�
L]YRGD� ]� YLGLND� QMLKRYH� DYWHQWLáQRVWL� NRW� WXULVWL�� 7R� MH
QDPUHá� SRJRM� ]D� YVH� QDGDOMQMH� NRUDNH� SUL� REOLNRYDQMX
NDNRYRVWQH�SRQXGEH��=D�SRWUHEH�UD]LVNDYH�VPR�L]�FHOR�
YLWHJD� WXULVWLáQHJD� SURL]YRGD� Y� REUDYQDYR� YNOMXáLOL� OH
WLVWH�HOHPHQWH��SUL�NDWHULK�MH�SUREOHPDWLND�DYWHQWLáQRVWL�Y
6ORYHQVNL� ,VWUL� UHOHYDQWQD�� ,]EUDQD� PHWRGRORJLMD� SD� MH
RPRJRáLOD� WXGL� NYDQWLILNDFLMR� LQ� SULPHUMDYR� SRPHQRY
UD]OLáQLK�HOHPHQWRY� WXULVWLáQHJD�SURL]YRGD�]�YLGLND�QML�
KRYH�DYWHQWLáQRVWL�LQ�QMLKRYR�UDQJLUDQMH�
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7XULVWLÞQL�SURL]YRG

=�YLGLND�SRVDPH]QHJD�SRQXGQLND�MH�WXULVWLáQL�SURL]�
YRG�YVH��NDU�WXULVW��NXSL��R]��GRÌLYL�Y�QMHJRYHP�SRGMHWMX�
UHFLPR�KRWHOX�� ]� YLGLND� WXULVWD� SD� MH� WXULVWLáQL� SURL]YRG
FHORWQR� GRÌLYHWMH�� NL� JD� GRÌLYL� RG� WUHQXWND�� NR� ]DSXVWL
NUDM� VWDOQHJD� ELYDOLÊáD�� GR� WUHQXWND�� NR� VH� YDQM� YUQH
�%XUNDUW�� 0HGOLN�� ������ ������ 9� JODYQHP� WD� YNOMXáXMH�
SUHYR]��QDPHVWLWHY��SUHKUDQR��DQLPDFLMR���]DEDYR��LQIRU�
PDFLMH��RNROLFR�LQ�QHNDWHUH�GUXJH�YVHELQH��5LVSROL��7DP�
PD���������(OHPHQWL�WXULVWLáQHJD�SURL]YRGD��NL�VR�WXULVWX
Y� GHVWLQDFLML� QD� YROMR�� SUHGVWDYOMDMR� WXULVWLáQL� SURL]YRG
GHVWLQDFLMH�� 7D� SURL]YRG�� NL� MH� NOMXáHQ� GHMDYQLN� NRQNX�

� 9�VWURNRYQL�OLWHUDWXUL�VH�MH�XYHOMDYLO�L]UD]��WXULVWLáQL�SURL]YRG���áHSUDY�VRGL�YHáLQD�QMHJRYLK�YVHELQ�Y�VWRULWYHQH�GHMDYQRVWL�
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UHQáQRVWL� Y� WXUL]PX� �5LWFKLH�� &URXFK�� ������� MH� WRUHM
VNXSHN� WXULVWLáQLK� SURL]YRGRY� SRVDPH]QLK� SRGMHWLM� LQ
VSORÊQLK�]QDáLOQRVWL�GHVWLQDFLMH��NL�VH�RELáDMQR�QH�SURGD�
MDMR�� DPSDN� VH� YDORUL]LUDMR� VDPR� SRVUHGQR� VNR]L� YLÊMH
FHQH� JRVWLQVNLK� LQ� GUXJLK� SURL]YRGRY�� 7XULVWLáQR� GHVWL�
QDFLMR� ODKNR�SULPHUMDPR� V� WUJRYLQR�� NL� QXGL� QD� RPHMH�
QHP� SURVWRUX� YUVWR� UD]OLáQLK� SURL]YRGRY��PHG� NDWHULPL
NXSHF� �� Y� SULPHUX� GHVWLQDFLMH� WXULVW� �� L]ELUD� �0XUSK\�
3ULWFKDUG��6PLWK���������.OMXE�WHPX�GD�SRVDPH]QD�SRG�
MHWMD���SRQXGQLNL�GHOQLK�WXULVWLáQLK�SURL]YRGRY�SRVOXMHMR
VDPRVWRMQR��MH�QMLKRYD�XVSHÊQRVW�Y�YHOLNL�PHUL�SRJRMHQD
]�]QDáLOQRVWPL�LQ�GHORYDQMHP�RVWDOLK�SRQXGQLNRY�LQ�GHV�
WLQDFLMH�NRW�FHORWH��9�NROLNRU�SRQXGED�GHOQLK�SURL]YRGRY
Y� GHVWLQDFLML� QL� XUDYQRYHÊHQD�� NRQVLVWHQWQD� LQ� SUDYLOQR
SUHGVWDYOMHQD��ÊH�WDNR�GREUR�GHOR�SRVDPH]QHJD�SRGMHWMD
QH� ]DJRWDYOMD� XVSHÊQRVWL�� 6WUDWHÊNL� UD]YRM�� SR]LFLRQL�
UDQMH��NRRUGLQDFLMD��SURPRFLMD�LQ�GUXJH�GHMDYQRVWL��NL�VR
VNXSQHJD� SRPHQD�� VH� ]DWR� RELáDMQR� SRYHULMR� QHNL
RUJDQL]DFLML�� NL� L]YDMD� GHVWLQDFLMVNL� PDQDJHPHQW�� W��L�
'02� �� GHVWLQDWLRQ�PDQDJHPHQW� RUJDQL]DWLRQ� �5LWFKLH�
&URXFK�� �������9� SULPHUX� SLUDQVNH� REáLQH�� NMHU� MH� ELOD
L]SHOMDQD�Y�QDGDOMHYDQMX�SUHGVWDYOMHQD�UD]LVNDYD��RSUDY�
OMD��GHOQR��IXQNFLMR�'02�7XULVWLáQR�]GUXÌHQMH�3RUWRURÌ�
Y�NDWHUHJD�VR�SROHJ�REáLQH�YNOMXáHQL�WXGL�YHáML�WXULVWLáQL
SRQXGQLNL��7L�UHODWLYQR�VDPRVWRMQR�LQ�QHSRYH]DQR�REOL�
NXMHMR�VYRMR�SRVORYQR�SROLWLNR�LQ�SRQXGER��WDNR�GD�L]YD�
MDMR�SUHNR�]GUXÌHQMD�SUHGYVHP�GHO� VYRMLK� SURPRFLMVNLK
DNWLYQRVWL��àHSUDY� MH� L]� XUDGQLK� GRNXPHQWRY� R� WXULVWLá�
QHP� UD]YRMX� SLUDQVNH� REáLQH� UD]YLGQR�� GD� VH� ORNDOQD
REODVW� QDáHOQR� ]DY]HPD� ]D� VRQDUDYHQ�� WUDMQRVWHQ� LQ
XVNODMHQ� UD]YRM� LQ� MH� QDNORQMHQD� YNOMXáHYDQMX� DYWHQWLá�
QLK� HOHPHQWRY� Y� WXULVWLáQR� SRQXGER�� RVWDMDMR� QDMSR�
PHPEQHMÊL�DNWHUML� WXULVWLáQHJD�UD]YRMD�Y�REáLQL�KRWHOVND
SRGMHWMD�� NL� VR�Y�SUHWHNORVWL� GHORYDOD� QHSRYH]DQR� LQ� VR
SUHPDOR�XSRÊWHYDOD�SRWHQFLDOH�LQ�SRWUHEH�RNROMD��NDU�VH
GDQHV�NDÌH�Y�VODER�GHILQLUDQL�WUÌQL�SR]LFLML�GHVWLQDFLMH�LQ
QHDYWHQWLáQL�LQ�QHNRQVLVWHQWQL�L]YHQSHQ]LRQVNL�SRQXGEL�

$YWHQWLÞQRVW�Y�WXUL]PX

$YWHQWLáQRVW�LQ�RGQRV�GR�DYWHQWLáQRVWL�VWD�Y�VWURNRYQL
OLWHUDWXUL�V�SRGURáMD�WXUL]PD�HQL�RG�SRJRVWR�RPHQMDQLK�
D� OH� UHGNR�SRJOREOMHQR�REUDYQDYDQLK� WHP��9HáLQD� VWUR�
NRYQMDNRY�VH� VWULQMD��GD� MH�QMXQ�SRPHQ�Y� WXUL]PX�YHOLN
LQ� QDUDÊáD�� ]HOR�PDOR� SD� MLK� REUDYQDYDQR� DYWHQWLáQRVW
RSUHGHOL�� 3UDY� JRWRYR� MH� JODYQL� UD]ORJ� ]D� WR� UDYQR
�VSRO]NRVW�� LQ� YHáSODVWQRVW� SRMPD� VDPHJD� �6HOZ\Q�
�������7HÌDYH� VH�SRMDYOMDMR� ]DUDGL� ÊLULQH� SRMPD� WHU� ]D�
UDGL� UD]QROLNRVWL� REMHNWRY� LQ� VXEMHNWRY�� QD� NDWHUH� DSOL�
FLUDPR�NRQFHSW�DYWHQWLáQRVWL�

$YWHQWLáQRVW� MH� VRGREHQ� NXOWXUQL� NRQVWUXNW� ]DKRG�
QHJD�VYHWD��NL� MH� WHVQR�SRYH]DQ�]�YORJR�SRVDPH]QLND�Y
GUXÌEL��0HGWHP�NR� MH� Y� VUHGQMHP�YHNX�ELO� SRVDPH]QLN
GHILQLUDQ� V� VYRMLP�VRFLDOQLP�VWDWXVRP��NL�PX� MH�ELO�GDQ
RE� URMVWYX� LQ� VH�SUDYLORPD�Y� ÌLYOMHQMX� QL� VSUHPLQMDO�� VH
ODKNR� VRFLDOQL� VWDWXV� VRGREQHJD� áORYHND�� NL� MH� WXGL

ELVWYHQR� NRPSOHNVQHMÊL� NRW� QHNRá�� VNR]L� ÌLYOMHQMH� ]HOR
VSUHPLQMD��/MXGMH�VH�]DWR�ODKNR�SUHWYDUMDMR��GD�VR�QHNDM�
NDU�EL�ÌHOHOL�ELWL��SD�QLVR��+NUDWL�SD�GUXÌEHQR�HNRQRPVNL
VLVWHP�LQ�GHOLWHY�ÌLYOMHQMD�QD�GHOR� LQ�SURVWL�áDV�SRJRVWR
VLOLWD� SRVDPH]QLND� Y� LJUDQMH� YORJ�� NL� VR� SRJRVWR� Y� QH�
VNODGMX�]�QMHJRYLP�QRWUDQMLP�MD]RP��3UDY�WD�SRMDY��GD�VH
QDY]YHQ� NDÌHPR� NRW� QHNDM� GUXJHJD�� NDU� VPR�� MH� MHGUR
SUREOHPD��QH�DYWHQWLáQRVWL��+DQGOHU��������

+REVEDZP��������MH�SRND]DO�QD�YHOLNR�SULPHURY�W��L�
�L]PLÊOMHQLK� WUDGLFLM��� NL� VH� GDQGDQHV� SUHGVWDYOMDMR� NRW
DYWHQWLáQD� NXOWXUQD� GHGLÊáLQD� LQ� DYWHQWLáQH� WXULVWLáQH
SULYODáQRVWL�� Y� UHVQLFL� SD� JUH� ]D� SULPHUH� ILNWLYQH� NRQWL�
QXLWHWH� LQ� UH]XOWDWH� SUHUDáXQOMLYHJD�� SRSDáHQHJD� IXQN�
FLRQDOL]PD�� (GHQ�QDMSRPHPEQHMÊLK� �NULYFHY�� ]D� WDNÊQH
XPHWQH� WUDGLFLMH�QDM�EL�ELOL�QDFLRQDOLVWLáQL� LQWHOHNWXDOFL�
NL� VR� Y� áDVX� QDVWDMDQMD� QDFLRQDOQLK� GUÌDY� L]� UXUDOQLK
NXOWXU� ]� QMLKRYLP� UHGXFLUDQMHP�� SUHREOLNRYDQMHP� LQ
SRXGDUMDQMHP�HVWHWVNHJD�YLGLND�REOLNRYDOL� IRONORUR� LQ� MR
SRY]GLJQLOL�QD�UDYHQ�VLPERORY�QDFLRQDOQH�LGHQWLWHWH��3UL
WHP� VH� MH� SRJRVWR� L]JXELOD� YVD� YVHELQD�� SRYH]DQRVW� V
SURVWRURP�� NMHU� VR� QDVWDMDOL�� LQ� NRQWHNVW� RELáDMHY� LQ
OMXGVNH�XPHWQRVWL��9�QDVSURWMX� V�+REVEDZPRP�SD�/LQ�
QHNLQ� �������PHQL�� GD� MH� VLPEROQR� SUHREOLNRYDQMH� WUD�
GLFLM�VSORÊQL�LQ�RG�QHNGDM�SULVRWHQ�NXOWXUQL�SURFHV��NL�QH
YSOLYD�QD�QMLKRYR�DYWHQWLáQRVW��7UDGLFLMH�VR�SR�QMHJRYHP
PQHQMX� WDNR� Y� SUHWHNORVWL� NRW� ÊH� GDQGDQHV� RGUDÌDOH
DNWXDOQH�VNUEL�LQ�VH�SULODJDMDOH�DNWXDOQLP�QDPHQRP�

6RURGHQ�SRMDY�+REVEDZPRYHPX�L]PLÊOMDQMX�WUDGLFLM
MH� PRá� ]DVOHGLWL� WXGL� SR� ��� VY�� YRMQL� SUL� REOLNRYDQMX
�QDFLRQDOQH� NXOWXUH�� NRW� WXULVWLáQH� SULYODáQRVWL�� NL� MR
GUÌDYH� XSRUDEOMDMR� ]D� SURPRFLMR� WXULVWLáQH� GHVWLQDFLMH�
3RQHNRG� VR� SUL� WHP� ]HOR� XVSHÊQL�� QSU�� QD� %DOLMX�� NMHU
REODVWL�V� WHNPRYDQML� LQ�VHOHNFLMR�ORNDOQLK�SOHVRY� LQ�GUX�
JLK� REOLN� NXOWXUQHJD� XVWYDUMDQMD� GREHVHGQR� PRGHOLUDMR
NXOWXUR�� WDNR� GD� ER� YÊHáQD� WXULVWRP� LQ� KNUDWL� EOL]X
ORNDOQHPX�SUHELYDOVWYX��<DPDVKLWD���������2EVWDMDMR�SD
WXGL� SULPHUL�� NR� VR� GRORáHQL� SR]DEOMHQL� LQ� ]D� SRWUHEH
WXUL]PD� SRQRYQR� REXMHQL� RELáDML� Y� VNXSQRVWL� GRELOL
QRYR� IXQNFLMR� LQ�Y� VRGREQRVWL� SUHGVWDYOMDMR�SRPHPEHQ
JUDGQLN� LGHQWLWHWH� LQ� SRQRVD� VNXSQRVWL�� 1D� GUXJL� VWUDQL
SD�MH�ELO�SRQHNRG�WD�SURFHV�WDNR�JURE��GD�MH�VSURÌLO�XSRU
ORNDOQHJD� SUHELYDOVWYD�� NL� VH� QH� PRUH� LGHQWLILFLUDWL� ]
YVLOMHQR� �QDG�NXOWXUR�� 1D� 0DOORUFL� WDNR� GRPDáLQL� SUHN
QDOHSN�Y�DQJOHÊNHP�MH]LNX�VSRURáDMR�WXULVWRP��0DOORUFD
QL�ÉSDQLMD���5LFKDUGV��������

:DQJ� �������� NL� MH� Y� VYRMHP� GHOX� VLVWHPDWLáQR� SR�
Y]HO� LQ� NODVLILFLUDO� UD]OLáQH� WHRUHWLáQH� SULVWRSH� N� DYWHQ�
WLáQRVWL� Y� WXUL]PX�� UD]OLNXMH�PHG� REMHNWLYLVWLáQLP�� NRQ�
VWUXNWLYLVWLáQLP�� SRVWPRGHUQLVWLáQLP� SULVWRSRP� R]�� SUL�
VWRSL�LQ�W��L��HNVLVWHQFLDOQR�DYWHQWLáQRVWMR�

2EMHNWLYLVWLáQL� SULVWRS� L]KDMD� L]� UD]XPHYDQMD� DYWHQ�
WLáQRVWL�Y��PX]HMVNHP��VPLVOX��3UHGSRVWDYOMD��GD�REVWDMD
DEVROXWQL� RULJLQDO�� NL� MH� DYWHQWLáHQ�� RVWDOR� SD� VR� SRQD�
UHGNL�� 3UL� REUDYQDYDQMX�DYWHQWLáQRVWL� WXULVWLáQHJD�SURL]�
YRGD� VH�QDMSRJRVWHMH� REUDYQDYD� DYWHQWLáQRVW� DYWRKWRQH
NXOWXUH�QHNHJD�NUDMD��6HP�SD�SROHJ�HWQLáQLK�HOHPHQWRY
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SULÊWHYDPR� ÊH� DYWHQWLáQL� RGQRV� ORNDOQHJD� SUHELYDOVWYD
GR�RELVNRYDOFHY��WLSLáQR�DUKLWHNWXUR��RGVRWQRVW�áORYHNR�
YLK� SRVHJRY� Y� QDUDYR� LWG�� .XOWXUD� MH� VNUDWND� PLÊOMHQD
]HOR� ÊLURNR� �� NRW� FHORWD� PDWHULDOQLK� LQ� QHPDWHULDOQLK
VWYDULWHY�áORYHÊNH�GUXÌEH��$OL�NRW�SUDYL�5LFKDUGV��������
�.XOWXUR� VHVWDYOMDMR� SURFHVL� �LGHMH� LQ� QDáLQ� ÌLYOMHQMD�� LQ
SURL]YRGL� WHK� SURFHVRY� �VWDYEH�� NXOLQDULND�� REODáLOD�
L]GHONL�URáQH�REUWL��XPHWQLÊNL�L]GHONL��QDYDGH�LQ�Y]GXÊMH
������� 7HÌDYD� REMHNWLYLVWLáQHJD� SULVWRSD� MH�� GD� WXULVW� SR�
QDYDGL� QLPD� SRWUHEQLK� ]QDQM�� GD� EL� SUHYHULO�� DOL� JUH
GHMDQVNR� ]D� DYWHQWLáQH� REMHNWH�� ]DQHPDUMD� SD� WXGL
NRPSOHNVQRVW�LQ�YHáSODVWQRVW�DYWHQWLáQRVWL��VDM�VH�NXOWXUH
VSUHPLQMDMR�� PHÊDMR� LQ� UD]YLMDMR�� 2EVWDMD� SD� WXGL� SR�
PLVOHN��DOL�MH�PX]HMVNL�RULJLQDO��NL�MH�SURVWRUVNR�DOL�NRQ�
WHNVWXDOQR� L]WUJDQ� L]� SUYRWQHJD� RNROMD�� ÊH� DYWHQWLáHQ
�3UHQWLFH�����������

2GJRYRU� QD� WH� SRPLVOHNH� SRQXMD� NRQVWUXNWLYLVWLáHQ
SULVWRS�� NL� SUDYL�� GD� DEVROXWQHJD� LQ� VWDWLáQHJD� RULJLQDOD
QL� �&RKHQ���������.DM� MH�]D�SRVDPH]QLND�DYWHQWLáQR�� MH
RGYLVQR� RG� QMHJRYHJD� ]QDQMD�� L]NXÊHQM� LQ� NRQNUHWQHJD
NRQWHNVWD� R]�� VLWXDFLMH�� 3UHGVWDYH� DOL� SUHGPHWL�� NL� VR
L]WUJDQL� L]� VYRMHJD� �QDUDYQHJD��RNROMD� LQ�áDVD�� VR� ODKNR
LVWL��YHQGDU�Y�GUXJHP�NRQWHNVWX�SRPHQLMR�QHNDM�GUXJHJD�
.RW� SULPHU� ODKNR� SRJOHGDPR� SDUDGRNV�� NL� JD� 7URWWHU
������������QDYDMD�Y�]YH]L�]�DYVWUDOVNLPL�GRPRURGFL��NL
]D�WXULVWH�L]GHOXMHMR��DYWHQWLáQH��L]GHONH��NL�VR�MLK�VDPL�Y
YVDNGDQMHP�ÌLYOMHQMX�ÌH�]GDYQDM� QDGRPHVWLOL� ]� GUXJDá�
QLPL�� VRGREQHMÊLPL�� +ROOLQVKHDG� ������� ����� LQ�'UXP�
PRQG� ������� ���� RSR]DUMDWD� ÊH� QD� HQ� YLGLN� UHODWLYQRVWL
DYWHQWLáQRVWL� Y� WXUL]PX�� 9VDNR� YNOMXáHYDQMH� �RELáDMQR
NXOWXUQH�� GHGLÊáLQH� Y� WXULVWLáQR� SRQXGER� MH� SRVOHGLFD
SULVWUDQVNH� L]ELUH� WLVWHJD�� NL� RGORáD� R� WHP�� NDWHUH� HOH�
PHQWH�GHGLÊáLQH�ER�WXULVWLáQD�SRQXGED�YNOMXáHYDOD��1H�
PRJRáH� MH� ]DYUWHWL� áDV� QD]DM� LQ� SRXVWYDULWL� VWDQMH�� Y
NDWHUHP� EL� ELOD� GHGLÊáLQD� SULND]DQD� Y� VYRML� FHORYLWRVWL�
7D�SDUFLDOQRVW�LQ�SULVWUDQVNRVW�SULND]D�SD�GRSXÊáDWD�WXGL
QDSDáQH�LQWHUSUHWDFLMH�LQ�V�WHP�SRSDáHQMH�DYWHQWLáQRVWL�
$YWHQWLáQRVW� MH� WRUHM� OH� GUXÌEHQL� NRQVWUXNW� R]�� GRJRYRU
QD� VLPEROQL� UDYQL�� NL� MH� RGYLVHQ� RG� VWDOLÊá�� SUHSULáDQM�
]QDQMD� LQ�PRáL� XGHOHÌHQLK�� .RQVWUXNWLYLVWLáQD� DYWHQWLá�
QRVW�MH�WRUHM�]HOR�UHODWLYQD�LQ�RGYLVQD�RG�NRQWHNVWD�

3RVWPRGHUQLVWLáQL� SULVWRSL� SUDYLMR�� GD� DYWHQWLáQRVWL
VSORK�QL�PRJRáH�RSUHGHOLWL��VDM�MH�PHMD�PHG�RULJLQDORP
LQ�NRSLMR�SRJRVWR�]DEULVDQD��QHNDWHULP�XPHWQLP�SULYODá�
QRVWLP� SD� VSORK� QL� PRJRáH� GRORáLWL� RULJLQDOD�� 2EMHNWL
QLVR�OH�UHVQLáQL�R]��SUDYL�LQ�SRQDUHMHQL��DPSDN�WXGL�SUD�
YLOQR�SRQDUHMHQL��SRQDUHMHQR�SUDYL� LWG��3RVWPRGHUQL� WX�
ULVWL�QDM�EL�DYWHQWLáQRVWL� VSORK�QH�SULSLVRYDOL� SRVHEQHJD
SRPHQD��6KHSKHUG�������������Y� WHP�GXKX�RPHQMD��GD
QHNDWHUL� WXULVWL�]D�]DEDYR�NXSXMHMR� VSRPLQNH� UDYQR�]D�
UDGL�QMLKRYH� �REXSQH��QHDYWHQWLáQRVWL� �QSU��PDMKQL� SOD�
VWLáQL�(LIIHORYL�VWROSL��

3UL� HNVLVWHQFLDOQL� DYWHQWLáQRVWL� MH� SRPHPEQD� GYRM�
QRVW�REUDYQDYDQHJD�NRQFHSWD��1D�HQL�VWUDQL� LPDPR�DY�
WHQWLáQRVW� REMHNWD� RSD]RYDQMD� �RELáDMQR� WXULVWLáQH� SUL�
YODáQRVWL���V�NDWHUR�VH�XEDGDMR�]JRUDM�RPHQMHQL�SULVWRSL�

QD�GUXJL�SD�DYWHQWLáQRVW�WXULVWLáQH�L]NXÊQMH�DOL�RVHEQRVWL
WXULVWD��NL�MH�SRYH]DQD�]�QMHJRYR�LVNUHQRVWMR��DYWHQWLáQLP
RGQRVRP�� GR� VDPHJD� VHEH�� 7D�� HNVLVWHQFLDOQD� DYWHQWLá�
QRVW� MH� SRYH]DQD� ]� L]JXER� �UHVQLáQHJD� MD]D�� ]DUDGL
SULODJDMDQMD�GUXÌEHQLP�QRUPDP�LQ�LJUDQMD�MDYQLK�YORJ�Y
VRGREQHP�VYHWX��/MXGMH�VL�Y�YORJL�WXULVWD��GDOHá�RG�GRPD
LQ�SRJOHGRY�]QDQFHY�SULYRÊáLMR�ELWL�WLVWR��NDU�EL�ÌHOHOL��SD
QH�VPHMR�� LQ� VR��NDU�EL�ÌHOHOL�ELWL�R]��áXWLMR��GD�VR��(OH�
PHQWH� LVNDQMD� HNVLVWHQFLDOQH� DYWHQWLáQRVWL� ODKNR� QDMGH�
PR�Y� VHNVXDOQHP� WXUL]PX��SRSLYDQMX� VNDQGLQDYVNLK� WX�
ULVWRY�QD�WUDMHNWLK�LQ�ÊH�NMH��$YWHQWLáQRVW�Y�WHP�SRPHQX
VH� SRJRVWR� SRYH]XMH� WXGL� ]� QRVWDOJLMR� DOL� URPDQWLFL]�
PRP�� VDM� WXULVWL� SRJRVWR� LGHDOL]LUDMR� QDáLQ� ÌLYOMHQMD
JRVWLWHOMHY�Y�PDQM�UD]YLWLK�RNROMLK��NL�QDM�EL�ELO�EROM�VYR�
ERGHQ�� QHGROÌHQ� LQ� VSRQWDQ��9� QDVSURWMX� ]� RPHMLWYDPL
UD]XPD�LQ�XWLOLWDUL]PD��NL�YODGDWD�Y�VRGREQHP�VYHWX��QDM
EL� WD� QDáLQ� ELO� EOLÌH� QDUDYL� LQ� EROM� LVNUHQ�� .RW� SULPHU
HNVLVWHQFLDOQH� DYWHQWLáQRVWL� YLGL�2OVHQ� �������PRÌQRVWL
DYWHQWLáQLK� GRÌLYHWLM� Y� ]DPHQMDYL� R]�� VSUHPHPEL� YORJ
WXULVWRY��NL�V�WHP��NR�DNWLYQR�VRGHOXMHMR�Y�REUHGLK�JRVWL�
WHOMHY� DOL� MLP� SRPDJDMR� SUL� GRORáHQLK� �DYWHQWLáQLK�� GH�
MDYQRVWLK�� NRW� VR� GHOR� QD� SROMX�� QD� NPHWLML�� QHKDMR� ELWL
�WXULVWL��

0DF&DQQHOO� �������WUGL��GD�MH�VRGREQL�WXULVW�RGWXMHQ
LQ�LÊáH�DYWHQWLáQRVW�NRW�REOLNR� L]SROQLWYH��YHQGDU� MH�RE�
VRMHQ�QD�SVHYGRGRÌLYHWMD��VDM�SRYVRG�GRÌLYL� OH��RGUVNR�
DYWHQWLáQRVW� R]�� YVDNR� �SUDYR�� DYWHQWLáQRVW� V� VYRMR� SUL�
VRWQRVWMR� DYWRPDWLáQR� L]QLáL�� .OMXáQHJD� SRPHQD� Y� QMH�
JRYHP�YLGHQMX�SUREOHPD�DYWHQWLáQRVWL� MH�GHOLWHY�QD� W��L�
�VSUHGQMH��LQ��]DGQMH��SURVWRUH��0HGWHP�NR�VR��VSUHGQML
SURVWRUL�� RGHU�� NMHU� VR� RGYLMD� LJUD� ]D� WXULVWH�� VR� �]DGQML
SURVWRUL�� SULVWQR� RNROMH� GRPDáLQRY�� Y� NDWHUHJD� WXULVWL
QDáHORPD�QLPDMR�YSRJOHGD��0QRJR�DYWRUMHY� �.HUVWHWWHU�
&RQIHU��*UDHIH�� ������ ;LH�� ������ %RLVVHYDLQ�� ������ SR
GUXJL�VWUDQL�XJRWDYOMD��GD�VH�WXULVWL�SRJRVWR�]DYHGDMR��GD
VR� QHNDWHUH� SUHGVWDYH� �LJUDQH�� ]D� QMLK� LQ� GD� SRJRVWR
JOHGDMR� UHSURGXNFLMH� ]QDPHQLWRVWL�� YHQGDU� VH� QH� SRáX�
WLMR� SUHYDUDQL� LQ� VH� MLP� ]GL� WR� VSUHMHPOMLYR�� ,JUDQD
DYWHQWLáQRVW� SRVWDQH� SR� QMLKRYHP� PQHQMX� SUREOHPD�
WLáQD�� áH� MR� SRVNXÊD� SRQXGQLN� R]�� GHVWLQDFLMD� �SURGDWL�
NRW�QHLJUDQR�

2PHQLOL� VPR�ÌH��GD� VH�]DQLPDQMH� WXULVWRY�]D�DYWHQ�
WLáQRVW� LQ�PRWLYL�QMHQHJD� LVNDQMD�PHG� VHJPHQWL� WXULVWRY
]HOR� UD]OLNXMHMR��0RZIRUWK� LQ�0XQW� ������� ����PHQLWD�
GD� MH�SRWUHED�SR� LVNDQMX�DYWHQWLáQRVWL�SRVHEQR�SRXGDU�
MHQD�SUL�SUHGVWDYQLNLK�VUHGQMHJD�VORMD�PHÊáDQVWYD��NL� VH
VNXÊDMR� V� VSR]QDYDQMHP�� GRÌLYOMDQMHP� LQ� NXSRYDQMHP
DYWHQWLáQHJD� LQGLYLGXDOL]LUDWL� R]�� GLIHUHQFLUDWL� RG� PQR�
ÌLFH��NL�ML�VLFHU�SULSDGDMR��KNUDWL�SD�VH�XSUHWL�VSORÊQL�NR�
PRGLILNDFLML�LQ�VH�YVDM�VLPEROQR�YUQLWL�N�EROM�QDUDYQHPX
QDáLQX� ÌLYOMHQMD�� 3R]QDYDQMH� WXMLK� NXOWXU� LQ� VSRVREQRVW
ORáHYDQMD�QMLKRYLK�DYWHQWLáQLK�LQ�QHDYWHQWLáQLK�HOHPHQ�
WRY� QDM� EL� ELOR� WRUHM� SRGURáMH� �VLPEROQH� NRQNXUHQFH�� Y
GUXÌEHQLK� VNXSLQDK�� SUL� NDWHULK� VR� PRÌQRVWL� GLIHUHQ�
FLDFLMH� LQ�HOLWL]PD�QD�RVQRYL�PDWHULDOQLK�GREULQ� L]áUSD�
QH�� 3UDY� WDNR� QDM� EL� VH� UD]OLáQH� VNXSLQH� OMXGL� ]DUDGL
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UD]OLáQLK� LQWHOHNWXDOQLK� UDYQL� UD]OLáQR� ]DYHGDOH� VYRMH
RGWXMHQRVWL�LQ�]DWR�DYWHQWLáQRVWL�WXGL�SULSLVRYDOH�UD]OLáHQ
SRPHQ�� &RKHQ� ������� WDNR� ORáL� WXULVWH� QD�� HNVLVWHQ�
FLDOQH�� L]NXVWYHQH�� UHNUHDFLMVNH� LQ� UD]YHGULOD� ÌHOMQH�
0HGWHP�NR�ÌHOL�SUYD�VNXSLQD�GXKRYQR�]DSXVWLWL�PRGHUQL
VYHW� LQ� MHPOMH�DYWHQWLáQRVW�VNUDMQR�UHVQR��VH�]DGQMD��NRW
GLDPHWUDOQR�QDVSURWMH��]�DYWHQWLáQRVWMR�VYRMLK�WXULVWLáQLK
GRÌLYHWLM�VSORK�QH�XNYDUMD�

.DNRYRVW�WXULVWLÞQHJD�SURL]YRGD

.ODVLáQH� GHILQLFLMH� NDNRYRVWL� VR� VH� Y� SUHWHNORVWL� Y
JODYQHP� RSLUDOH� QD� IRUPXODFLMH�� NRW� MH� �L]RVWDQHN� QD�
SDN��� YHáLQD� N� VWUDQNDP� XVPHUMHQLK� SRGMHWLM� SD� GDQHV
NDNRYRVW� SRYH]XMH� ]� ]DGRYROMVWYRP� VWUDQN� �.RWOHU�� %R�
ZHQ��0DNHQV�� ������� 9� WXUL]PX� LQ� ]� QMLP� SRYH]DQLPL
VWRULWYHQLPL� GHMDYQRVWPL�� NMHU� MH� PRÌQRVW� VWDQGDUGL�
]DFLMH�RPHMHQD� �/HZLV��������� ]DUDGL� UD]OLáQLK�SULáDNR�
YDQM��ÌHOMD��L]NXÊHQM�LQ�]QDQMD�WXULVWRY�SD�QL�PRJRáH�RE�
MHNWLYQR�PHULWL�VSORÊQH�UDYQL�NDNRYRVWL��MH�WD�UD]XPOMHQD
NRW��FHORWD�ODVWQRVWL�LQ�]QDáLOQRVWL�SURL]YRGD�DOL�VWRULWYH�
NL�RPRJRáL�]DGRYROMLWHY�L]UDÌHQH�DOL�QDND]DQH�SRWUHEH�
�/RFNZRRG���������7D�GHILQLFLMD� MDVQR� NDÌH�� GD� MH� RFH�
QMHYDOHF�NDNRYRVWL�WXULVW�V�VYRMLPL�SRWUHEDPL�LQ�ÌHOMDPL�
NL�MLK�RE�RELVNX�GHVWLQDFLMH�SUHWYRUL�Y�YUVWR�SULáDNRYDQM�
àH� VH� WD� SULáDNRYDQMD� XUHVQLáLMR�� MH� GHOHÌHQ� NDNRYRVW�
QHJD�GRÌLYHWMD��Y�QDVSURWQHP�SULPHUX�SD�QH��.DNRYRVWL
SD�QH�VPHPR�SRPHÊDWL�]�]DGRYROMVWYRP��SUL�NDWHUHP�JUH
]D� áXVWYHQR� UHDNFLMR� QD� GRÌLYHWMH�� NL� QL� OH� SRVOHGLFD
NDNRYRVWL�VWRULWYH��3DUDVXUDPDQ��=HLWKDPO��%HUU\��������

1D�SRGURáMX�VSUHPOMDQMD�NDNRYRVWL�VWRULWHY�SR]QDPR
YHá�PRGHORY��QDMSRJRVWHMH�SD�MH�XSRUDEOMHQ�6(5948$/
PRGHO��7D�MH�]QDQ�WXGL�SRG�LPHQRP��PRGHO�UD]NRUDNRY�
DOL� �PRGHO� YU]HOL�� �=HLWKDPO�� %LWQHU�� �������1MHJRYL� DY�
WRUML� REUDYQDYDMR� SHUFLSLUDQR� NDNRYRVW� VWRULWYH�� NL� MR
GHILQLUDMR�NRW�RGVRWQRVW� UD]OLNH�PHG�SRWURÊQLNRYLP�SUL�
áDNRYDQMHP� LQ�SHUFHSFLMR�SUHMHWH� VWRULWYH��'D�SD� GR� WH
NRQáQH�R]��L]YHGEHQH�YU]HOL�QH�SULGH��PRUD�ELWL�Y�SUYHP
NRUDNX� V� VWUDQL� SRQXGQLND� SUDYLOQR� ]D]QDQR� SULáDNR�
YDQMH� NXSFD�� 2SR]RULWL� PRUDPR�� GD� VH� WHUPLQ� �SULáD�
NRYDQMH��� NRW� DYWRUML� VDPL� SRXGDUMDMR�� GHMDQVNR� QDQDÊD
QD�]DKWHYDQR�UDYHQ�LQ�YVHELQR�VWRULWHY�

*HW]� LQ�&DUOVHQ� �������SUDYLWD��GD� MH�RVQRYQL�SRJRM
]D� NDNRYRVWQR� L]YHGHQR� VWRULWHY� SULPHUQRVW� W�� L�� �KLJLH�
QLNRY�� R]LURPD� �GLVVDWLVILHUV�� �GHMDYQLNRY� QH]DGRYROM�
VWYD��� PHG� NDWHUH� SULÊWHYDWD� YDUQRVW�� áLVWRVW�� XGREMH� LQ
RVQRYQR�VWRULWHY��7L�GHMDYQLNL�QDáHORPD�QH�SULVSHYDMR�N
]DGRYROMVWYX� LQ�SRQRYQHPX�RELVNX� JRVWD�� SDá� SD� L]]R�
YHMR�QH]DGRYROMVWYR��áH� MH�QMLKRYD�YVHELQD�QHSULPHUQD�
9VHELQD��SD�QDM�ER�WR�SURJUDP�SULUHGLWYH��RNXVQD�KUDQD
DOL� VOLNRYLWRVW�SRNUDMLQH��SD� SUHGVWDYOMD� GHMDYQLNH�]DGR�
YROMVWYD� �VDWLVILHUV��� LQ�NRW� WDNÊQD�YSOLYD�QD�SRQRYHQ�RE�
LVN�LQ�XVSHÊQRVW�WXULVWLáQHJD�SURL]YRGD��0HG�VOHGQMH�VRGL
QHGYRPQR�WXGL�DYWHQWLáQRVW�

5DYQL� DYWHQWLáQRVWL� GHVWLQDFLMH�� SD� WXGL� GHOQLK� WXUL�
VWLáQLK� SURL]YRGRY� Y� QMHM�� NRW� MH� ÌH� ELOR� SULND]DQR�� QL

PRJRáH�REMHNWLYQR�RYUHGQRWLWL��=D�RFHQR�NDNRYRVWL�WXUL�
VWLáQHJD� GRÌLYHWMD�� NL� MH� YH]DQD� QD� DYWHQWLáQRVW� GHVWL�
QDFLMH�� MH� ]DWR� VPLVHOQR� XJRWRYLWL� SRPHQ�� NL� JD� WXULVWL
SULSLVXMHMR� DYWHQWLáQRVWL� SRVDPH]QLK� HOHPHQWRY� �� WD
QDPUHá� RGUDÌD� QMLKRYH� ÌHOMH�SULáDNRYDQMD�� 7D� SRPHQ
ODKNR� SULPHUMDPR� V� SRPHQRP�� NL� JD� LVWLP� HOHPHQWRP
SULSLVXMHMR�SRQXGQLNL� WXULVWLáQLK�VWRULWHY�SURL]YRGRY�� WR�
UHM� WLVWL�� NL� �ODKNR�� GRORáDMR� UDYHQ� DYWHQWLáQRVWL� WXULVWLá�
QHJD� SURL]YRGD�� àH� MH� UD]OLND� PHG� SRPHQRP�� NL� JD
SRQXGQLNL� LQ� WXULVWL� SULSLVXMHMR� GRORáHQHPX� HOHPHQWX
WXULVWLáQHJD� SURL]YRGD�� PDMKQD� DOL� MH� QL�� WM�� QL� SUYHJD
UD]NRUDND��MH�L]SROQMHQ�SUYL�SRJRM�]D�NDNRYRVWQL�WXULVWLá�
QL�SURL]YRG�

5$=,6.$9$

9�QDGDOMHYDQMX� VR�SUHGVWDYOMHQL� UH]XOWDWL�GYHK� UD]LV�
NDY��3UYD��NDWHUH�MH�Y�WHP�SULVSHYNX�SUHGVWDYOMHQ�OH�GHO�
MH� ELOD� L]YHGHQD� QD� Y]RUFX� WXULVWRY� Y� SLUDQVNL� REáLQL�
GUXJD�SD� MH�SRWHNDOD�QD�SRGURáMX� WUHK� VORYHQVNLK�REDO�
QLK� REáLQ�� Y� QMHM� VPR� DQNHWLUDOL� YRGVWYHQH� GHODYFH� Y
JRVWLQVNLK� REUDWLK��1DPHQ� UD]LVNDY� MH� ELO� XJRWRYLWL� SR�
PHQ��NL�JD�SRQXGQLNL�JRVWLQVNLK� VWRULWHY� LQ� WXULVWL� SULSL�
VXMHMR� UD]OLáQLP� YLGLNRP� DYWHQWLáQRVWL� WXULVWLáQHJD� SUR�
L]YRGD� LQ� SD�� NDNÊQD� MH� QMLKRYD� VSORÊQD� RFHQD� DYWHQ�
WLáQRVWL�GHVWLQDFLMH��*OHGH�QD� WR��DOL�DQNHWLUDQL� WXULVWL� ÊH
QLVR� �Y� FHORWL� LQ� Y� YVHK� HOHPHQWLK�� GRÌLYHOL� VYRMH� WXUL�
VWLáQH� L]NXÊQMH�� VPR� WRUHM� VNODGQR� ]� PRGHORP� UD]NR�
UDNRY� VNXÊDOL� XJRWRYLWL�� DOL� MH� L]SROQMHQ� SUYL� SRJRM� ]D
REOLNRYDQMH�NDNRYRVWQHJD�WXULVWLáQHJD�SURL]YRGD�]�YLGL�
ND� QMHJRYH� DYWHQWLáQRVWL�� WM�� DOL� MH� SHUFHSFLMD� SRPHQD
UD]OLáQLK� HOHPHQWRY� DYWHQWLáQRVWL� SRQXGEHQH� VWUDQL
VNODGQD�V�WLVWR��NL�MR�LPDMR�WXULVWL�

0HWRGRORJLMD

.HU�MH�ODKNR�DYWHQWLáQRVW��NRW�VPR�ÌH�SUHGVWDYLOL��UD�
]XPOMHQD�QD�]HOR�UD]OLáQH�QDáLQH��VPR�QDMSUHM�QD�RVQRYL
WHRUHWLáQLK� L]KRGLÊá� GRORáLOL� PHULOD�� NL� VR� ]D� REUDY�
QDYDQR�SRGURáMH�SULPHUQD�]D�SUHVRMR�DYWHQWLáQRVWL��3UYR
L]PHG�PHULO��NL�MLK�RPHQMD�&RKHQ���������MH�PRGHUQRVW�
3UHG� SRMDYRP� VRGREQHJD� WXUL]PD� YSUDÊDQMD� DYWHQWLá�
QRVWL� SUDNWLáQR� QL� ELOR�� WRUHM� ODKNR� QHNROLNR� SRHQR�
VWDYOMHQR� UHáHPR�� GD� MH� PRGHUQR� Y� WXUL]PX� QHDYWHQ�
WLáQR��'UXJR�PHULOR��NL�JD�SROHJ�&RKHQD�RPHQMDMR� WXGL
2OVHQ���������.HUQDQ�LQ�'RP]DO���������MH��DOL�MH�ELO�QHN
SURL]YRG� L]GHODQ�SRVHEHM�DOL� SUHGYVHP�]D� WUJ��6� NRPR�
GLILNDFLMR�LQ�NRPHUFLDOL]DFLMR�VH�DYWHQWLáQRVW� L]JXEL�� VDM
WD� SRY]URáL� SRSDáHQMH� SURL]YRGD� R]�� SULYODáQRVWL�� 7R
PHULOR�6KHSKHUG� ������� ÊH�QHNROLNR� UD]ÊLUL�Y� VPLVOX��áH
MH� ELOD� SUL� L]GHODYL� DOL� XVWYDUMDQMX� SULVRWQD� NDNUÊQDNROL
�NRPHUFLDOQD�� SUHUDáXQOMLYRVW� L]GHORYDOFD�� WD� SUDYLORPD
QL�DYWHQWLáHQ��7UHWMH�PHULOR�MH�YH]DQR�QD�QDáLQ�L]GHODYH�
6WURMQR� R]�� ÊDEORQVNR� PQRÌLáQR� L]GHODQL� SURL]YRGL� DOL
SURL]YRGL�� NL� MLK� QL� L]GHODOR� ORNDOQR� SUHELYDOVWYR�� QH
PRUHMR�ELWL�DYWHQWLáQL�
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7HP� PHULORP� QHNDWHUL� DYWRUML� GRGDMDMR� ÊH� ORNDOQR
WUDGLFLMR�� SRYH]DQRVW� V� SURVWRURP� LQ� RGVRWQRVW� QDVSUR�
WXMRáLK� VL� VSRURáLO� R]�� NRQVLVWHQWQRVW� �.X]QHVRI� HW� DO��
������� :DOOHU� LQ� /HD� ������� VWD� Y� VYRML� UD]LVNDYL� V
SRPRáMR� IRNXVQLK� VNXSLQ� SULÊOD� GR� ÊWLULK� PHULO�� V� SR�
PRáMR�NDWHULK�SRWHQFLDOQL� WXULVWL� YUHGQRWLMR�DYWHQWLáQRVW
WXULVWLáQH� L]NXÊQMH�� SULVRWQRVW� WLSLáQH� NXOWXUH� NUDMD�
�QHWXULVWLáQRVW��GHVWLQDFLMH��LQGLYLGXDOQRVW��QHPDVRYQRVW�
L]NXÊQMH� LQ� VNODGQRVW� V� VWHUHRWLSL�R� WXULVWLáQL�GHVWLQDFLML�
+XJKHV� ������� SD� SUDYL�� GD� MH� Y� VRGREQHP� VYHWX� JOR�
EDOQHJD��WRáNR�UD]PHMLWYH�PRJRáH�GRORáLWL�Y�XNODQMDQMX
DOL� XSRUX� ORJLNL� VRGREQHJD� NDSLWDOL]PD� R]�� �0F'RQDO�
GL]DFLML��� WM�� VWDQGDUGL]DFLML�� PDVRYQL� SURL]YRGQML� �SR�
QXGEL�� LQ� GRELáNRQRVQRVWL� NRW� JODYQHP� PHULOX� XVSHÊ�
QRVWL��3UDY�WL�SRMDYL�VR�QDPUHá�SRY]URáLOL�SUDYL�SUHORP�Y
GRWOHM� UHODWLYQR� SRáDVL� VSUHPLQMDMRáL� VH� WXULVWLáQL� SR�
QXGEL�

6NODGQR�V�NRQVWUXNWLYLVWLáQLP�SULVWRSRP�VPR�REOLNR�
YDOL� WUL�PHULOD� DYWHQWLáQRVWL�� NL� VR�GRYROM� VSORÊQD��GD� VR
XSRUDEQD� SUL� YVHK� HOHPHQWLK� WXULVWLáQHJD� SURL]YRGD�
KNUDWL� SD� VR� ]D� UD]YLWR� WXULVWLáQR� GHVWLQDFLMR�� NRW� MH
6ORYHQVND�,VWUD��VPLVHOQD�LQ�GRYROM�VHOHNWLYQD��7D�PHULOD
VR�� DOL� MH� GRORáHQ� HOHPHQW� WXULVWLáQHJD� SURL]YRGD� DYWR�
KWRQ�LQ�WLSLáHQ�]D�RNROMH��DOL�MH�REVWDMDO�ÌH�SUHG�SRMDYRP
VRGREQHJD� WXUL]PD� LQ� DOL� MH� PDVRYQR� SURL]YHGHQ
�L]YDMDQ��� 7D�PHULOD��NL� VR�ELOD� VNR]L� FHORWHQ� SRWHN� UD]�
LVNDYH�QHVSUHPHQMHQD�� VR�ELOD� Y� ID]L�]ELUDQMD� SRGDWNRY
SUHGVWDYOMHQD�DQNHWLUDQFHP��GD�EL�GRVHJOL�áLP�EROM�HQR�
]QDáQR�UD]XPHYDQMH�DYWHQWLáQRVWL�

'D�EL�GRELOL�YSRJOHG�Y� �VWUXNWXUR��SRPHQD�DYWHQWLá�
QRVWL�� VPR� WXULVWLáQL� SURL]YRG� UD]GHOLOL� QD� SRVDPH]QH
HOHPHQWH�� WDNR� GD� VR� DQNHWLUDQFL� GHMDQVNR� RFHQMHYDOL
SRPHQ� DYWHQWLáQRVWL� YVDNHJD� RG� QMLK�� .RW� RVQRYR� ]D
L]ELUR�HOHPHQWRY�WXULVWLáQHJD�SURL]YRGD��NL�VR�ELOL�YNOMX�
áHQL�Y�UD]LVNDYR��VPR�L]�VWURNRYQH�OLWHUDWXUH�]EUDOL�ÊLURN
QDERU� ]QDáLOQRVWL� R]��SULYODáQRVWL� GHVWLQDFLM�� SUL� NDWHULK
VH� �ODKNR��SRMDYL�SUREOHP�DYWHQWLáQRVWL� �6HGPDN��0LKD�
OLá���������'D�EL�ÊWHYLOR�HOHPHQWRY�]RÌLOL�QD�REYODGOMLYR
ÊWHYLOR�� VPR� VH� RGORáLOL�� GD� V� SRPRáMR� DNDGHPVNHJD
SRVYHWD�XJRWRYLPR��NDWHUH�RG�QDYHGHQLK�]QDáLOQRVWL�VR�]
YLGLND�SUREOHPDWLNH�DYWHQWLáQRVWL�UHOHYDQWQH�]D�SLUDQVNR
REáLQR�� 'HVHW� YLVRNRÊROVNLK� XáLWHOMHY� 83� 7XULVWLFH� �
)DNXOWHWH�]D�WXULVWLáQH�ÊWXGLMH��NL�GREUR�SR]QDMR�SLUDQVNR
REáLQR�LQ�WXUL]HP�Y�QMHM��VPR�SURVLOL��GD�L]�RPHQMHQHJD
VH]QDPD� L]EHUHMR� WLVWH� ]QDáLOQRVWL�� NL� EL� MLK� ELOR� SR
QMLKRYHP� PQHQMX� VPLVHOQR� YNOMXáLWL� Y� UD]LVNDYR�� .XO�
WXUQD� GHGLÊáLQD� MH� ELOD� L]EUDQD� GHYHWNUDW�� KUDQD� LQ� SL�
MDáD�� QHRNUQMHQD� DYWRKWRQD� QDUDYD� LQ� �XWULS� XOLFH�� VH�
GHPNUDW��DUKLWHNWXUD�LQ�XPHWQRVW�ÊHVWNUDW�� L]GHONL�GRPD�
áH�REUWL�R]��VSRPLQNL�SHWNUDW��SULUHGLWYH� LQ�SUD]QRYDQMD
ÊWLULNUDW��]JRGRYLQD�WULNUDW��RGQRV�GRPDáLQRY�GR�WXULVWRY
LQ�QRWUDQMRVW�QDVWDQLWYHQLK�REUDWRY�GYDNUDW��SR�HQNUDW�SD
PX]HML�� UHOLJLMD� LQ� GRGDWQD� SRQXGED� �FDVLQR�� WHUPH��
1DNQDGQR� VPR� SR� WHPHOMLWL� GHEDWL� NRW� QHELVWYHQH� L]
QDGDOMQMH�REUDYQDYH�L]ORáLOL�]DGQMH�WUL�HOHPHQWH��=D�QH�

NDWHUH�RVWDOH�HOHPHQWH�VPR�PHQLOL��GD�VH�MLK�GD�]GUXÌLWL�
QH� GD� EL� V� WHP� L]JXELOL� NDNÊQR� YVHELQR� LQ� NRQVLVWHQFR
SRVDPH]QLK� HOHPHQWRY�� 9� UD]LVNDYR� VR� WDNR� ELOL� YNOMX�
áHQL� QDVOHGQML� HOHPHQWL�� SRPHQ� DYWHQWLáQH� DUKLWHNWXUH�
SRPHQ�WLSLáQLK�MHGL�LQ�SLMDá��SRPHQ�RKUDQMHQHJD�XWULSD
NUDMD�� SRPHQ� RKUDQMHQH� DYWRKWRQH� QDUDYH� LQ� SRPHQ
SULND]RY�NXOWXUQH�GHGLÊáLQH�

9]RUHF�UD]LVNDYH�]D�SUYR�UD]LVNDYR�MH�ELO�QDáUWRYDQ�V
SRPRáMR� GYRVWRSHQMVNH� SURSRUFLRQDOQH� VWUDWLILNDFLMH�� NL
]DJRWDYOMD�QDNOMXáQRVW�L]ELUH�DQNHWLUDQFHY��3UYL�VWUDWXPL
VR�ELOL�REOLNRYDQL�QD�RVQRYL�GHOHÌHY�UHDOL]LUDQLK�QRáLWHY
SR� WLSLK� QDVWDQLWYHQLK� REUDWRY�� ]QRWUDM� WDNR� GREOMHQLK
VWUDWXPRY� SD� VPR� GRORáLOL� ÊWHYLOR� DQNHWLUDQFHY� Y� NRQ�
NUHWQLK� QDVWDQLWYHQLK� REUDWLK� QD� RVQRYL� QMLKRYLK� NDSD�
FLWHW�� $QNHWLUDQLK� MH� ELOR� ���� QDNOMXáQR� SUHVWUHÌHQLK
WXULVWRY��$QNHWLUDQMH� MH�SRWHNDOR�Y�QDVWDQLWYHQLK�REUDWLK
DOL�SUHG�QMLPL���Y�DYOL�KRWHOD��SUL� L]KRGX� L]�NDPSD� LSG�
9SUDÊDOQLNL� VR� ELOL� SUHYHGHQL� WXGL� Y� LWDOLMDQVNL�� DQJOHÊNL
LQ�QHPÊNL�MH]LN�

9� GUXJR� UD]LVNDYR� MH� ELOR� YNOMXáHQLK� ��� QDNOMXáQR
L]EUDQLK� JRVWLQVNLK� REUDWRY� L]� REáLQ� 3LUDQ�� .RSHU� LQ
,]ROD��1DNOMXáQRVW�MH�ELOD�GRVHÌHQD�WDNR��GD�VR�DQNHWDUML
YQDSUHM� VDPL� L]EUDOL� REUDWH�� Y� NDWHULK� VR� L]YHGOL� DQNH�
WLUDQMH��ÉLUÊH�REPRáMH�SD�MH�ELOR�L]EUDQR��GD�EL�]DJRWRYLOL
]DGRVWQR� ÊWHYLOR� HQRW� ]D� NYDQWLWDWLYQR� DQDOL]R�� $QNH�
WLUDQL� VR� ELOL� YRGMH� JRVWLQVNLK� REUDWRY� R]�� WLVWL�� NL� RG�
ORáDMR�R�YVHELQL�SRQXGEH�Y�JRVWLQVNHP�REUDWX�

7XULVWH� VPR� QDMSUHM� SRYSUDÊDOL� R� SHUFLSLUDQL� DYWHQ�
WLáQRVWL�NUDMD��Y�NDWHUHP�VH�QDKDMDMR��RG�����QL�RKUDQMHQD
GR�����MH�RKUDQMHQD���1DWR�VPR�]D�XJRWDYOMDQMH�SRPHQD�
NL� JD� WXULVWL� SUL� L]ERUX� GHVWLQDFLMH� SULSLVXMHMR� DYWHQWLá�
QRVWL� SRVDPH]QHJD� HOHPHQWD� WXULVWLáQHJD� SURL]YRGD�
XSRUDELOL� SHWVWRSHQMVNR� /LNHUWRYR� OHVWYLFR�� V� SRPHQRP
FHQRYQHJD�QLYRMD�GHVWLQDFLMH�NRW�VLGULÊáHP������ �ELVWYH�
QR�PDQM�SRPHPEQR�NRW�FHQD��GR������ELVWYHQR�EROM�SR�
PHPEQR�NRW�FHQD����7R�MH�RELáDMHQ�XNUHS�]D�GRVHJDQMH
YHáMH� YDULDELOQRVWL� RGJRYRURY� �=HLWKDPO�� %LWQHU�� �����
������0HG�WHVWLUDQMHP�YSUDÊDOQLND�VH�MH�QDPUHá�SRJRVWR
GRJDMDOR��GD�VR�DQNHWLUDQFL�RENURÌLOL��GD�VR�YVL�HOHPHQWL
]HOR� SRPHPEQL�� NDU� QL� QHRELáDMQD� WHÌDYD� �6DZ\HU�
.DEDFRII�� ������� .YD]LPHWULáQRVW� /LNHUWRYH� OHVWYLFH
RPRJRáD� SULPHUMDYR� SRYSUHáQLK� YUHGQRVWL� PHG� VNXSL�
QDPL� DQNHWLUDQFHY� LQ� VRURGQLPL� VWDWLVWLáQLPL� DQDOL]DPL
�9HDO�������������

3HWVWRSHQMVND� /LNHUWRYD� OHVWYLFD� �RG� �� �� SRSROQRPD
QHSRPHPEQR�GR��� �� ]HOR� SRPHPEQR�� EUH]� VLGULÊáD� MH
ELOD�XSRUDEOMHQD�WXGL�Y�GUXJL�UD]LVNDYL��3UHG�YSUDÊDQMHP
R�RFHQL�SRPHQD�DYWHQWLáQRVWL� SUHGVWDYOMHQLK�HOHPHQWRY
SD� VPR� WXGL� YRGMH�JRVWLQVNLK� REUDWRY� SRYSUDÊDOL� R� SHU�
FLSLUDQL�DYWHQWLáQRVWL�NUDMD��Y�NDWHUHP� VH�QDKDMDMR�� LQ� Y
RGSUWHP�YSUDÊDQMX���.DWHUL�HOHPHQWL�R]��]QDáLOQRVWL�NUDMD
VR� SR� YDÊHP� PQHQMX� NOMXáQL� ]D� YWLV� DYWHQWLáQRVWL"��� 6
WHP� VPR� ÌHOHOL� SUHYHULWL� SUDYLOQRVW� L]ERUD� HOHPHQWRY�
YNOMXáHQLK�Y�UD]LVNDYR�
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5H]XOWDWL�DQNHWLUDQMD�WXULVWRY

=D�DQDOL]R�MH�ELOR�XSRUDEQLK�����YSUDÊDOQLNRY��9�RE�
UDYQDYDQHP�Y]RUFX�MH�ELOR�VNRUDM�����VORYHQVNLK�GUÌDY�
OMDQRY�� VODELK� ���� MH� ELOR� ,WDOLMDQRY�� QHNDM� PDQM� NRW
����1HPFHY��VNRUDM����$YVWULMFHY�����$QJOHÌHY��GRE�
UH� ��� %HOJLMFHY�� VNRUDM� ��� 1L]R]HPFHY� LQ� ����� ÉYL�
FDUMHY��2VWDOH�QDFLRQDOQRVWL�VR�SUHGVWDYOMDOH�RGVWRWHN�DOL
PDQM�Y�FHORWQHP�Y]RUFX�

0RÊNL� VR� SUHGVWDYOMDOL� �������� ÌHQVNH� SD� ������
Y]RUFD�� 6WDURVWQD� VWUXNWXUD� Y� Y]RUHF� YNOMXáHQLK� WXULVWRY
MH�LPHOD�SULáDNRYDQR�]YRQDVWR�REOLNR�SRUD]GHOLWYH��1DM�
YHá�� VODED�áHWUWLQD� DQNHWLUDQLK�� MH� ELOD� L]� VWDURVWQH� VNX�
SLQH�������OHW��VOHGLOD�SD�VWD�ML�VWDURVWQD�VNXSLQD������
OHW� V� VODELPL� ���� LQ� VWDURVWQD� VNXSLQD� ������ OHW�� NL� MH
]DMHOD� VODER� SHWLQR� DQNHWLUDQFHY�� 6ODELK� ���� DQNHWL�
UDQFHY� MH� LPHOR� ]DNOMXáHQR� SRNOLFQR� DOL� VUHGQMR� ÊROR�
QHNDM�áH]�����YLÊMR��YLVRNR�ÊROR�DOL�IDNXOWHWR��VNRUDM���
PDJLVWHULM� DOL� GRNWRUDW�� VODEH� ��� SD� RVQRYQR� ÊROR� DOL
PDQM�

9�����SULPHURY�MH�ELO�JODYQL�PRWLY�RELVND�RGGLK�R]�
SRáLWQLFH��'UXJL�QDMSRPHPEQHMÊL�PRWLY�MH�ELO� L]REUDÌH�

YDQMH� ��������� VOHGLMR� SRVORYQL� PRWLY� ��������� WUDQ]LW
��������LQ�RELVNL�SULMDWHOMHY�LQ�VRURGQLNRY���������

9�7DEHOL� �� VR� SUHGVWDYOMHQH� VUHGQMH� YUHGQRVWL� RFHQ�
NL�VR�MLK� WXULVWL�SULSLVDOL�SRPHQX�DYWHQWLáQRVWL�SRVDPH]�
QLK�HOHPHQWRY�WXULVWLáQHJD�SURL]YRGD�SUL�L]ELUL�WXULVWLáQH
GHVWLQDFLMH� LQ�SHUFLSLUDQD�DYWHQWLáQRVW� NUDMD� V� VWDQGDUG�
QLPL�RGNORQL�LQ�UDQJL�

1DMYHáML�SRPHQ� VR�SULSLVDOL�SRQXGEL� WLSLáQLK� MHGL� LQ
SLMDá�� VOHGLWD�SRPHQD�RKUDQMHQH�DYWRKWRQH�QDUDYH� LQ� WL�
SLáQH�DUKLWHNWXUH��QHNROLNR�SUHVHQHWOMLYR� VR� QDMQLÌML� SR�
PHQ�SULSLVDOL�SULND]RP�NXOWXUQH�GHGLÊáLQH�LQ�XWULSX�NUDMD�

5H]XOWDWL�DQNHWLUDQMD�SRQXGQLNRY�JRVWLQVNLK�VWRULWHY

2G����Y�Y]RUHF�YNOMXáHQLK�JRVWLQVNLK�REUDWRY��MH�ELOR
���WDNLK��NL�SRQXMDMR�OH�SLMDáR�����JRVWLQVNLK�REUDWRY��NL
SRQXMDMR�KUDQR� LQ�SLMDáR�� WHU����QDVWDQLWYHQLK�REUDWRY�
'REUD� SRORYLFD� Y]RUFD� ����� MLK� LPD� �� DOL� PDQM� ]DSR�
VOHQLK�� �� SD� YHá� NRW� ��� ]DSRVOHQLK��'YD� REUDWD� VWD� OR�
FLUDQD�Y�PHVWX�3LUDQ��HGHQ�Y�]DOHGMX�SLUDQVNH�REáLQH����
Y�3RUWRURÌX�����Y�FHQWUX� ,]ROH�DOL�.RSUD� LQ���Y� ]DOHGMX
WHK�GYHK�PHVW�

7DEHOD����2GJRYRUL�WXULVWRY�
7DEOH����5HVSRQVHV�RI�WRXULVWV�

(OHPHQW 1
6UHGQMD�YUHGQRVW

RGJRYRUD
6WDQGDUGQL
RGNORQ

5DQJ

� .UDM��Y�NDWHUHP�VH�QDKDMDP��MH�RKUDQLO�DYWHQWLáQRVW ��� ���� ����
�D 3RPHQ�DYWHQWLáQH�DUKLWHNWXUH ��� ���� ���� �
�E 3RPHQ�WLSLáQLK�MHGL�LQ�SLMDá ��� ���� ���� �
�F 3RPHQ�RKUDQMHQHJD�XWULSD�NUDMD ��� ���� ���� �
�á 3RPHQ�RKUDQMHQH�DYWRKWRQH�QDUDYH ��� ���� ���� �
�G 3RPHQ�SULND]RY�NXOWXUQH�GHGLÊáLQH ��� ���� ���� �

6UHGQMD�YUHGQRVW���D��G� ����
&URQEDFKRY�DOID�NRHILFLHQW������

7DEHOD����2GJRYRUL�YRGLM�JRVWLQVNLK�REUDWRY�
7DEOH����5HVSRQVHV�RI�WRXULVW�KRVWV�

1
6UHGQMD�YUHGQRVW

RGJRYRUD
6WDQGDUGQL
RGNORQ 5DQJ

� .UDM��Y�NDWHUHP�VH�QDKDMD�QDÊ�REUDW��MH�RKUDQLO
DYWHQWLáQRVW �� ���� ����

�D 3RPHQ�DYWHQWLáQH�DUKLWHNWXUH �� ���� ���� �
�E 3RPHQ�WLSLáQLK�MHGL�LQ�SLMDá �� ���� ���� �
�F 3RPHQ�RKUDQMHQHJD�XWULSD�NUDMD �� ���� ���� �
�á 3RPHQ�RKUDQMHQH�DYWRKWRQH�QDUDYH �� ���� ���� �
�G 3RPHQ�SULND]RY�NXOWXUQH�GHGLÊáLQH �� ���� ���� �

6UHGQMD�YUHGQRVW���D��G� ����
&URQEDFKRY�DOID�NRHILFLHQW������
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1D� YSUDÊDQMH�� �NDWHUL� HOHPHQWL� R]�� ]QDáLOQRVWL� NUDMD
VR� NOMXáQL� ]D� YWLV� DYWHQWLáQRVWL� GHVWLQDFLMH��� VPR� GRELOL
QDVOHGQMH� ÊWHYLOR� RPHPE�� XWULS� NUDMD� �OMXGMH�� QMLKRYH
GHMDYQRVWL� LQ� �NDUDNWHU��� ÌLYOMHQMVNL� VORJ�� ���� RKUDQMHQD
QDUDYD�����NXOWXUQD�GHGLÊáLQD��RELáDML�����WLSLáQH�MHGL�LQ
SLMDáH����DUKLWHNWXUD��NUDMLQD����NXOWXUD���LQ�]JRGRYLQD���
1HNDWHUL� DQNHWLUDQFL� VR� RPHQLOL� YHá� HOHPHQWRY�� GHVHW
DQNHWLUDQFHY�SD�MLK�QD�WR�YSUDÊDQMH�QL�RGJRYRULOR�

9�7DEHOL� �� VR� SUHGVWDYOMHQH� VUHGQMH� YUHGQRVWL� RFHQ�
NL� VR� MLK�SRQXGQLNL� JRVWLQVNLK� VWRULWHY�SULSLVDOL� SRPHQX
DYWHQWLáQRVWL� SRVDPH]QLK� HOHPHQWRY� WXULVWLáQHJD� SURL]�
YRGD�R]��GHVWLQDFLMH�LQ�SHUFLSLUDQH�DYWHQWLáQRVWL�NUDMD�

1DMYHáML�SRPHQ� VR�SULSLVDOL� RKUDQMHQL� DYWRKWRQL�QD�
UDYL��VOHGL�SRQXGED�WLSLáQLK�MHGL�LQ�SLMDá��XWULS�NUDMD��QD
áHWUWHP� PHVWX� VR� SULND]L� NXOWXUQH� GHGLÊáLQH�� QDMQLÌML
SRPHQ�SD�VR�SULSLVDOL�WLSLáQL�DUKLWHNWXUL�

3ULPHUMDYD�VUHGQMLK�YUHGQRVWL�RGJRYRURY�DQNHWLUDQLK
Y�SLUDQVNL�REáLQL� �Q� ����� LQ�RVWDOLK�GYHK�REáLQDK� �Q� 
����QL�SRND]DOD�VWDWLVWLáQR�]QDáLOQLK�UD]OLN��SUL�S� �������
3UDY� WDNR� QL� ELOR� VWDWLVWLáQR� ]QDáLOQLK� UD]OLN� PHG� VUHG�
QMLPL�YUHGQRVWPL�RGJRYRURY�DQNHWLUDQLK�Y�SUHKUDPEHQLK
�Q� �����LQ�QDVWDQLWYHQLK��Q� �����REUDWLK��3UL�SULPHUMDYL
RGJRYRURY�DQNHWLUDQLK�Y�PHVWX��Q� �����LQ�QD�SRGHÌHOMX
�Q�  � ��� SD� MH� ELOD� VWDWLVWLáQR� ]QDáLOQD� UD]OLND� VUHGQMH
YUHGQRVWL�RGJRYRUD�QD�YSUDÊDQMH����=D�PHVWR� MH� WD�ELOD
������ ]D�SRGHÌHOMH�SD������ �W� ������� VLJ�� ��������� 7D
UH]XOWDW� NDÌH�� GD� SRQXGQLNL� JRVWLQVNLK� VWRULWHY� SHUFL�
SLUDMR�NUDMH�Y�]DOHGMX�NRW�EROM�DYWHQWLáQH�Y�SULPHUMDYL�]
PHVWL��8SRÊWHYDMRá�SULSLVDQ�SRPHQ�RKUDQMHQL�DYWRKWRQL
QDUDYL�WR�QL�SUHVHQHWOMLYR�

$1$/,=$�,1�5$=35$9$

5H]XOWDWL� VR� SRND]DOL�� GD� WXULVWL� SULSLVXMHMR� DYWHQWLá�
QRVWL� WXULVWLáQHJD� SURL]YRGD� QD� VSORÊQR� YHOLN� SRPHQ�
3RYSUHáMH� SULGREOMHQLK� RFHQ�QDP�NDÌH�� GD� MH� SUL� L]ELUL
WXULVWLáQH� GHVWLQDFLMH� DYWHQWLáQRVW� YVHK� SHWLK� HOHPHQWRY
WXULVWLáQHJD� SURL]YRGD�� NL� VPR� MLK� YNOMXáLOL� Y� UD]LVNDYR�
SRPHPEQHMÊD� RG� FHQH� FHORYLWHJD� WXULVWLáQHJD� SURL]�
YRGD��.OMXE�JHRJUDIVNR�ÊLUÊHPX�SRGURáMX�L]YHGEH�GUXJH
UD]LVNDYH� LQ� GHOQR� GUXJDáQHPX�PHUVNHPX� LQVWUXPHQWX
PHQLPR��GD�MH�UH]XOWDWH�REHK�UD]LVNDY�PRÌQR�SULPHUMDWL�
VDM�PHG�UH]XOWDWL�Y�SLUDQVNL�LQ�GUXJLPD�GYHPD�REáLQDPD
QL�ELOR�VWDWLVWLáQR�]QDáLOQLK�UD]OLN�

,]� �GHOQR� XUHMHQLK�� RGJRYRURY� QD� RGSUWR� YSUDÊDQMH
SRQXGQLNRP�JRVWLQVNLK�VWRULWHY��NDWHUL�HOHPHQWL�R]��]QD�
áLOQRVWL�NUDMD�VR�NOMXáQL�]D�YWLV�DYWHQWLáQRVWL�GHVWLQDFLMH�
MH�PRá�UD]EUDWL��GD�VR�ELOL�Y�SUYR�UD]LVNDYR�YNOMXáHQL�YVL
SRPHPEQL�HOHPHQWL��NL�SR�PQHQMX�DQNHWLUDQFHY�YSOLYDMR
QD�YWLV�DYWHQWLáQRVWL��3RGREQR�VUHGQMR�YUHGQRVW�RGJRYR�
URY�REHK�VNXSLQ�DQNHWLUDQFHY�VPR�GRELOL�WXGL�QD�YSUDÊD�
QMH� R� SHUFLSLUDQL� DYWHQWLáQRVWL� NUDMD�� NMHU� VH� QDKDMDMR
������SUL�JRVWLQVNLK�GHODYFLK�LQ������SUL� WXULVWLK���0RUGD
MH� QHNROLNR� YLÊMD� RFHQD� SUL� VOHGQMLK� SRVOHGLFD� VODEÊHJD
SR]QDYDQMD�GHVWLQDFLMH�

6SHDUPDQRY�WHVW�NRUHODFLMH�UDQJRY�VUHGQMLK�YUHGQRVWL
RGJRYRURY� WXULVWRY� LQ� SRQXGQLNRY�JRVWLQVNLK� VWRULWHY� MH
VWDWLVWLáQR�QH]QDáLOHQ��VLJ�� ��������NDU�NDÌH�QD�UD]OLáQR
UD]SRUHGLWHY�SULSLVDQHJD�SRPHQD�DYWHQWLáQRVWL�UD]OLáQLK
HOHPHQWRY� WXULVWLáQHJD� SURL]YRGD�� 3R�GUXJL� VWUDQL� SD� MH
WUHED�XSRÊWHYDWL��GD�VR�UD]OLNH�PHG�VUHGQMLPL�YUHGQRVWPL
SRVDPH]QLK�HOHPHQWRY� WXULVWLáQHJD� SURL]YRGD� UHODWLYQR
PDMKQH��WDNR�SUL�RGJRYRULK�WXULVWRY��PLQ�� �������PD[�� 
������NRW�JRVWLQVNLK�GHODYFHY��PLQ�� �������PD[�� �������
NDU�QHNROLNR�]PDQMÊXMH�SRPHQ�UDQJRY�

àH� SULPHUMDPR� SRVDPH]QH� VUHGQMH� YUHGQRVWL� PHG
REHPD� VNXSLQDPD� DQNHWLUDQLK�� YLGLPR�� GD� MH� VUHGQMD
YUHGQRVW� SULSLVDQLK� SRPHQRY� DYWHQWLáQRVWL� HOHPHQWRY
WXULVWLáQHJD�SURL]YRGD�VWDWLVWLáQR�]QDáLOQR�UD]OLáQD��SUL�S
 � ������ OH� SUL� RKUDQMHQL� DYWRKWRQL� QDUDYL� �W�  � ������ LQ
XWULSX� NUDMD� �W�  � ������� 9� REHK� SULPHULK� MH� VUHGQMD
YUHGQRVW�YLÊMD�SUL�VNXSLQL�SRQXGQLNRY�JRVWLQVNLK�VWRULWHY�
2SD]LPR� ODKNR�� GD� VWD� HOHPHQWD� RKUDQMHQD� DYWRKWRQD
QDUDYD�LQ�WLSLáQH�MHGL�LQ�SLMDáH�SUL�REHK�VNXSLQDK�DQNH�
WLUDQLK�GRELOD�QDMYLÊMR�RFHQR��áHSUDY�VWD�]DVHGOD�UD]OLáQL
PHVWL���,]�WHK�UH]XOWDWRY�ODKNR�VNOHSDPR��GD�VH�YRGVWYHQL
JRVWLQVNL�GHODYFL�]DYHGDMR�SRPHQD�DYWHQWLáQRVWL�WXULVWLá�
QHJD�SURL]YRGD�R]���GD�QDSDáQD�SHUFHSFLMD�SRPHQD�DY�
WHQWLáQRVWL� QL� UD]ORJ� ]D� QHNDNRYRVWQR� VWRULWHY� ]� YLGLND
VWRSQMH� DYWHQWLáQRVWL�� 5D]ORJ� ]D� UHODWLYQR� QL]NR� UDYHQ
DYWHQWLáQRVWL� WXULVWLáQH� SRQXGEH�� NL� QH� L]NRULÊáD� SRWHQ�
FLDORY� NXOWXUQH� LQ� QDUDYQH� GHGLÊáLQH�� NDU� VR� SRND]DOH
SUHGKRGQH�UD]LVNDYH��%UH]RYHF��6HGPDN��9RGHE��������
EL� WRUHM� ND]DOR� LVNDWL� Y� GHMDYQLNLK�� QD� NDWHUH� JRVWLQVNL
SRQXGQLNL� QLPDMR� YSOLYD�� DOL� SD� Y� QMLKRYL� QH]PRÌQRVWL
�]DUDGL�SRPDQMNDQMD�]QDQMD��VUHGVWHY�DOL�VODEH�RUJDQL]D�
FLMH�R]��QHVRGHORYDQMD���WRUHM�Y�L]YHGEHQL�YU]HOL�

*OHGH� QD� WR�� GD� JUH� ]D� ÊLURNR� SR]QDQR�� UD]YLWR� WX�
ULVWLáQR�GHVWLQDFLMR��MH�RPHMLWHY�SUYH�UD]LVNDYH��GD�GROR�
áHQLK�WLSRY��PRUGD�EROM�NULWLáQLK��WXULVWRY�Y�REUDYQDYDQL
GHVWLQDFLML� Y� áDVX� UD]LVNDYH� SUHSURVWR� QL� ELOR�� 3D� WXGL
QHNDWHUH�SRVHEQRVWL�GHVWLQDFLMH��NRW� MH�QMHQD�YORJD�QDM�
SRPHPEQHMÊH� VORYHQVNH� REPRUVNH� GHVWLQDFLMH�� Y� YHOLNL
PHUL�RSUHGHOMXMHMR� WLS� WXULVWRY�� NL� WMD� ]DKDMD��7R�JRWRYR
RWHÌXMH�PRÌQRVWL�SRVSORÊLWHY�XJRWRYLWHY�UD]LVNDYH�

=$./-8Ý(.

.OMXE� WHPX�� GD� REVWDMD� REÊLUHQ� VH]QDP� OLWHUDWXUH� LQ
YLURY�� NL�REUDYQDYD�DYWHQWLáQRVW� Y� WXUL]PX�� LQ� MH� WD�SR�
MHP� RPHQMHQ� SUDNWLáQR� Y� YVDNL� NQMLJL�� NL� JRYRUL� R� WX�
UL]PX�� MH� ELOR� UD]LVNDY�� NL� EL� YNOMXáHYDOH� NRQFHSW� DY�
WHQWLáQRVWL��GRVOHM�Y�VYHWRYQHP�PHULOX�]HOR�PDOR��SD� ÊH
WH�VR�DYWHQWLáQRVW�SUDYLORPD�REUDYQDYDOH�VDPR�V� VRFLR�
ORÊNHJD��DQWURSRORÊNHJD�LQ�ILOR]RIVNHJD�YLGLND��3UDY�RSH�
UDFLRQDOL]DFLMD�SRMPD��NYDQWLILNDFLMD�QMHJRYHJD�SRPHQD
LQ� SULPHUMDYD� YLGHQMD� DYWHQWLáQRVWL� PHG� VWUDQHPD� SR�
QXGEH� LQ�SRYSUDÊHYDQMD�� WRUHM�SRYH]DYD�]�HNRQRPVNLP
YLGLNRP�WUDMQRVWQHJD�UD]YRMD�WXULVWLáQH�GHVWLQDFLMH��NL�MH
ELOD� GRVOHM� Y� VWURNRYQL� OLWHUDWXUL� SRSROQRPD� ]DQHPDU�
MHQD��VR�NOMXáQL�SULVSHYNL�SUHGVWDYOMHQLK�GYHK�UD]LVNDY�
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6O�����7XULVWLàQL�VSRPLQNL�L]�3RUWRURËD��IRWR��*RUD]G�6HGPDN��
)LJ�����7RXULVW�VRXYHQLUV�IURP�3RUWRURË��SKRWR��*RUD]G�6HGPDN��

$YWHQWLáQRVW�� NL� VH� MH� SUL� L]ELUL� GHVWLQDFLMH� SRND]DOD
NRW�SRPHPEQHMÊL�GHMDYQLN�RG�FHQH�� MH�ELOD�]�PRGHORP
YU]HOL�DQDOL]LUDQD�NRW�YLGLN�NDNRYRVWL� WXULVWLáQHJD�SURL]�
YRGD�� ,]ND]DOR� VH� MH�� GD� SHUFHSFLMD� SRQXGQLNRY� JRVWLQ�
VNLK� VWRULWHY� QL� YLU� QHNDNRYRVWL�� 6NOHSDPR� ODKNR�� GD� MH
WUHQXWQR� �SUHFHM� QH]DYLGOMLYR�� VWDQMH� JOHGH� DYWHQWLáQRVWL
WXULVWLáQH� SRQXGEH� Y� WUHK� REDOQLK� REáLQDK� SRVOHGLFD
WUÌQH� SR]LFLMH� GHVWLQDFLMH�� NL� MH� Y� YHOLNL� PHUL� ÊH� YHGQR
NODVLáQD� REPRUVND� GHVWLQDFLMD� PDVRYQHJD� WXUL]PD� LQ
SULYDEOMD�WHPX�SULPHUQH�WXULVWH��*RWRYR�SD�MH�WHÌDYD�WXGL
Y� SRPDQMNDQMX� VWUDWHÊNLK� WUÌHQMVNLK� ]QDQM�� YL]LMH� LQ� VR�
GHORYDQMD� SRQXGQLNRY� LQ� RGVRWQRVWL� GRYROM� PRáQH
'02�

=D�REVWRMHáH�WXULVWH�MH�WD�SRQXGED�WRUHM�VSUHMHPOMLYD�
YSUDÊDQMH� SD� MH�� DOL� MH� SUDYD� ]D� WUDMQRVWQL� UD]YRM� GHVWL�
QDFLMH�LQ�VNODGQD�]�QRVLOQR�]PRJOMLYRVWMR�6ORYHQVNH�,VWUH
]D�WXUL]HP��-XULQáLá���������$YWHQWLáQRVW�MH�ODKNR�Y]YRG
GLIHUHQFLDFLMH�LQ�SRPHPEHQ�GHO�LQWHOHNWXDOQHJD�NDSLWDOD
GHVWLQDFLMH� LQ� NRW� WDND� MH� SRWHQFLDOQD� NRQNXUHQáQD
SUHGQRVW�GHVWLQDFLMH��1HPHF�5XGHÌ���������9�SUHWHNORVWL

VH� MH�YHOLNR� WXULVWLáQLK�GHVWLQDFLM� RGUHNOR� VYRML� DYWHQWLá�
QRVWL� QD� UDáXQ� NUDWNRURáQH� HNRQRPVNH� XVSHÊQRVWL�� NDU
QD�GDOMÊL� URN�QL�XSUDYLáHQR�� NDU� VH� MH� QHQD]DGQMH� L]ND�
]DOR�ÌH�Y�PQRJLK�SULPHULK�Y�(YURSL�LQ�GUXJRG�SR�VYHWX�
.RW�SULPHU�QDM�RPHQLPR�ÊSDQVND�REDOQD�OHWRYLÊáD��NL�VR
VH�SR�LQWHQ]LYQHP�UD]YRMX�PDVRYQHJD�WXUL]PD�Y�����OH�
WLK� SUHMÊQMHJD� VWROHWMD� Y� GHYHWGHVHWLK� ]QDÊOD� Y� QH]DYLG�
OMLYHP� SRORÌDMX�� NL� MH� ELO� SRVOHGLFD� XQLáHQH� QDUDYH�
SDGDQMD� FHQ� WXULVWLáQLK� VWRULWHY�� RSXÊáHQLK� WUDGLFLRQDO�
QLK� GHMDYQRVWL� LQ� L]JXEH� NXOWXUQH� LGHQWLWHWH� ORNDOQHJD
SUHELYDOVWYD�

3UHGVWDYOMHQ�SULVSHYHN�SRQXMD�WXGL�QHNDM� L]WRáQLF�]D
ERGRáH� UD]LVNDYH�� 3UHGYVHP� EL� ELOR� VPLVHOQR� UD]LVNDWL�
NDNR� UD]OLáQL� SURILOL� �Y� VPLVOX� QMLKRYH� HNVLVWHQFLDOQH
DYWHQWLáQRVWL�� WXULVWRY� LQ� SRQXGQLNRY� WXULVWLáQLK� VWRULWHY
YUHGQRWLMR� SRPHQ� LQ� GHMDQVNR� DYWHQWLáQRVW� WXULVWLáQHJD
SURL]YRGD�� =D� REMHNWLYQHMÊH� RYUHGQRWHQMH� SRPHQD� DY�
WHQWLáQRVWL�SUL�L]ELUL�WXULVWLáQH�GHVWLQDFLMH�SD�EL�ELOR�YVH�
NDNRU�WUHED�UD]LVNDWL�WXGL�QMHQR�WHÌR�Y�SULPHUMDYL�]�GUX�
JLPL�DWULEXWL�GHVWLQDFLMH��NRW�VWD�YDUQRVW��GRVWRSQRVW������
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*RUD]G�6('0$.
8QLYHUVLW\�RI�3ULPRUVND��)DFXOW\�RI�7RXULVP�6WXGLHV�3RUWRURÌ���7XULVWLFD�3RUWRURÌ���7XULVWLFD��6,������3RUWRURÌ��2EDOD���D

H�PDLO��JRUD]G�VHGPDN#WXULVWLFD�VL

6800$5<

7KRXJK�WKHUH�LV�D�FRPSUHKHQVLYH�ERG\�RI�OLWHUDWXUH�RQ�DXWKHQWLFLW\�LQ�WRXULVP��VR�IDU��RQO\�YHU\�IHZ�VWXGLHV�RQ�D
JOREDO� VFDOH�ZRXOG� LQFRUSRUDWH� WKH� FRQFHSW� RI� DXWKHQWLFLW\� DQG� HYHQ� WKRVH�ZRXOG� QRUPDOO\� GLVFXVV� LW� H[FOXVLYHO\
IURP�WKH�VRFLRORJLFDO��DQWKURSRORJLFDO�RU�SKLORVRSKLFDO�SRLQW�RI�YLHZ��7KH�PDLQ�UHDVRQ�IRU�WKLV�LV�VXUHO\�WKH�HOXVLYH
DQG�PXOWLOD\HUHG�QDWXUH�RI� WKH� WHUP� LWVHOI�� ,Q� WRXULVP��DXWKHQWLFLW\� LV�H[WUHPHO\� LPSRUWDQW� IRU� WRXULVWV�DQG� WKH� ORFDO
SRSXODWLRQ��EXW�DOVR�IRU� WKH�WRXULVW�HFRQRP\��DV�LW� UHSUHVHQWV�D� OHYHU�RI�GLIIHUHQWLDWLRQ�DQG�FDQ�DFW�DV�D�VXVWDLQDEOH
FRPSHWLWLYH�DGYDQWDJH��VLQFH�LW�LV�ORVW�WKURXJK�DQ\�UHSOLFDWLRQ��7KH�RSHUDWLRQDOL]DWLRQ�RI�WKH�WHUP��WKH�TXDQWLILFDWLRQ
RI�LWV�PHDQLQJ�DQG�WKH�FRPSDULVRQ�RI�WKH�FRQFHSW�RI�DXWKHQWLFLW\�EHWZHHQ�WKH�SRVLWLRQV�RI�VXSSO\�DQG�GHPDQG��WKDW
LV� WR� VD\�� LWV� DVVRFLDWLRQ�ZLWK� WKH�HFRQRPLF�DVSHFW� RI� VXVWDLQDEOH� GHYHORSPHQW� RI� D� WRXULVW� GHVWLQDWLRQ��ZKLFK�KDV
SUHYLRXVO\�EHHQ�XWWHUO\�QHJOHFWHG�LQ�OLWHUDWXUH��DUH�WKH�PDLQ�FRQWULEXWLRQV�RI�WKLV�SDSHU�

7KH�DXWKHQWLFLW\��ZKLFK�KDV�SURYHQ�WR�EH�DQ�HYHQ�PRUH�LPSRUWDQW�SDUDPHWHU�WKDQ�WKH�SULFH��ZDV�DQDO\VHG�DV�D
TXDOLW\� DVSHFW� RI� D� WRXULVW� SURGXFW� XVLQJ� WKH� JDS�PRGHO�� ,W� ZDV� GHPRQVWUDWHG� WKDW� WKH� WRXULVW� KRVWV� UHFRJQL]H� WKH
LPSRUWDQFH�RI�DXWKHQWLFLW\�RI�YDULRXV�HOHPHQWV�RI�DWWUDFWLRQ�SHUWDLQLQJ� WR�D� FHUWDLQ� WRXULVW� GHVWLQDWLRQ� LQ�PXFK� WKH
VDPH�ZD\�DV�WKH�WRXULVWV�WKHPVHOYHV��7KH�UHDVRQV�IRU�WKH�XQVHHPO\�VWDWH�RI�DXWKHQWLFLW\�UHJDUGLQJ�WKH�WRXULVW�SURGXFWV
LQ�6ORYHQH�,VWULD�DUH�WKXV�WR�EH�IRXQG�LQ�WKH�UHDOL]DWLRQDO�JDS��WKH�ODFN�RI�VWUDWHJLF�PDUNHWLQJ�VNLOOV�DQG�WKH�RXWGDWHG
PDUNHW�SRVLWLRQ�RI�WKH�GHVWLQDWLRQ��7KLV�SDSHU�RIIHUV�VRPH�VWDUWLQJ�SRLQWV�IRU�IXWXUH�UHVHDUFK�DV�ZHOO��,W�ZRXOG�EH�PRVW
UHDVRQDEOH� WR� LQYHVWLJDWH�KRZ�GLIIHUHQW�SURILOHV�RI� WRXULVWV� �LQ� WKH� VHQVH�RI� WKHLU� H[LVWHQWLDO� DXWKHQWLFLW\�� DQG� WRXULVW
VHUYLFH� VXSSOLHUV� ZRXOG� HYDOXDWH� WKH� LPSRUWDQFH� DQG� DFWXDO� DXWKHQWLFLW\� RI� D� WRXULVW� SURGXFW�� )RU� DQ� REMHFWLYH
HYDOXDWLRQ�RI�WKH�UROH�RI�DXWKHQWLFLW\�ZKHQ�FKRRVLQJ�D�WRXULVW�GHVWLQDWLRQ��LWV�LPSRUWDQFH�LQ�UHODWLRQ�WR�RWKHU�DWWULEXWHV
RI�WKH�GHVWLQDWLRQ��OLNH�VDIHW\��DFFHVVLELOLW\�����VKRXOG�E\�DOO�PHDQV�EH�VWXGLHG�DV�ZHOO�

.H\�ZRUGV��WRXULVP��DXWKHQWLFLW\��TXDOLW\��GHVWLQDWLRQ��6ORYHQH�,VWULD

/,7(5$785$

$QGHUVRQ��'�� �������� 'HVWLQDWLRQ�PDQDJHPHQW� RUJDQL�
VDWLRQ��9�� -DIDUL�� -�� �XU���� (QF\FORSHGLD� RI� 7RXULVP�� /RQ�
GRQ��5RXWOHGJH������
$SRVWRODNLV�� $�� �������� 7KH� &RQYHUJHQFH� 3URFHVV� LQ
+HULWDJH�7RXULVP��$QQDOV�RI�7RXULVP�5HVHDUFK������1HZ
<RUN����������
%RLVVHYDLQ�� -�� �������� ,QWURGXFWLRQ�� 9�� %RLVVHYDLQ�� -��
&RSLQJ� :LWK� 7RXULVWV� �� (XURSHDQ� 5HDFWLRQV� WR� 0DVV
7RXULVP��2[IRUG��%HUJKDKQ�%RRNV�������
%RLVVHYDLQ�� -�� �������� ,QVLGHUV� DQG� 2XWVLGHUV�� 0DVV
7RXULVP� DQG� WKH� (XURSHDQ� 6RXWK�� 9�� $OEHUD�� '��� %ORN�
$���%URPEHUJHU��&���$QWKURSRORJ\�RI�WKH�0HGLWHUUDQHDQ�
3DULV��0DLVRQQHXYH�HW�/DURVH����������
%UH]RYHF��$���6HGPDN��*���9RGHE��.����������6UFH�,VWUH�
NXOWXUQD� GHGLÊáLQD� VNR]L� RáL� WXULVWLáQH� MDYQRVWL�� .RSHU�
=DORÌED�$QQDOHV�
%XUNDUW�� $�� -��� 0HGOLN�� 6�� �������� 7KH� 0DQDJHPHQW� RI
7RXULVP��/RQGRQ��+HLQHPDQQ�

&RKHQ�� (�� �������� $XWKHQWLFLW\� DQG� &RPPRGL]DWLRQ� LQ
7RXULVP�� $QQDOV� RI� 7RXULVP� 5HVHDUFK� ���� 1HZ� <RUN�
��������
&UDLN��-����������&XOWXUDO�WRXULVP��9��'RXJODV��1���'RX�
JODV�� 1��� 'HUUHW�� 5��� 6SHFLDO� LQWHUHVW� WRXULVP�� %ULVEDQH�
-RKQ�:LOH\�	�6RQV�$XVWUDOLD�/WG�����������
'UXPPRQG�� 6�� �������� &ULWLFDO� VXFFHVV� IDFWRUV� IRU� WKH
RUJDQL]DWLRQ�� 9�� 'UXPPRQG�� 6��� ,DQ�� <�� �XU���� 4XDOLW\
,VVXHV� LQ� +HULWDJH� 9LVLWRU� $WWUDFWLRQV�� 2[IRUG�� %XWWHU�
ZRUWK�+HLQHPDQQ��������
*HW]�� '��� &DUOVHQ�� -�� ��������4XDOLW\� 0DQDJHPHQW� IRU
(YHQWV�� 9�� /DZV�� (��� 3ULGHDX[�� 7RXULVP� DQG� +RVSLWDOLW\
6HUYLFHV�0DQDJHPHQW��/RQGRQ��&RQWLQXXP�
+DQGOHU�� 5�� �������� $XWKHQWLFLW\�� $QWKURSRORJ\� 7RGD\�
���/RQGRQ������
+REVEDZP�� (�� �������� 0DVV�3URGXFLQJ� 7UDGLWLRQV�� (X�
URSH�� ����������� 9�� +REVEDZP�� (��� 5DQJHU�� 7��� 7KH
,QYHQWLRQ�RI�7UDGLWLRQ��1HZ�<RUN��&DPEULGJH�8QLYHUVLW\
3UHVV����������
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+ROOLQVKHDG�� .�� �������� +HULWDJH� 7RXULVP� XQGHU� 3RVW�
PRGHUQLW\�� 7UXWK� DQG� WKH� 3DVW�� 9�� 5\DQ�� &�� �XU���� 7KH
7RXULVW�([SHULHQFH��/RQGRQ��&DVVHOO����������
+XJKHV��*�� �������� $XWKHQWLFLW\� LQ� 7RXULVP�� $QQDOV� RI
7RXULVP�5HVHDUFK�������1HZ�<RUN����������
-XULQÞLÞ�� ,�� �������� &DUU\LQJ� FDSDFLW\� DVVHVVPHQW� RI
6ORYHQH� ,VWULD� IRU� WRXULVP��9�� .XQJRORV��$��� %UHEELD�� &�
$��� %HULDWRV�� (�� �XU���� 6XVWDLQDEOH� GHYHORSPHQW� DQG
SODQQLQJ�,,��6RXWKDPSWRQ�Ô�%RVWRQ��:,7�3UHVV����������
.HUQDQ��-��%���'RP]DO��7��-����������3OD\LQJ�RQ� WKH�3RVW�
PRGHUQ�(GJH��$FWLRQ�/HLVXUH� DV� 6HOI�,GHQWLW\��9��:RRG�
VLGH�� $�� *�� HW� DO��� &RQVXPHU� 3V\FKRORJ\� RI� 7RXULVP�
+RVSLWDOLW\�DQG�/HLVXUH��2[RQ��&$%,�3XEOLVKLQJ���������
.HUVWHWWHU��'��/���&RQIHU��-��-���*UDHIH��$��5����������$Q
([SORUDWLRQ� RI� WKH� 6SHFLDOL]DWLRQ� &RQFHSW� ZLWKLQ� WKH
&RQWH[W�RI�+HULWDJH�7RXULVP��-RXUQDO�RI�7UDYHO�5HVHDUFK�
����%RXOGHU����������
.RWOHU�� 3��� %RZHQ�� -���0DNHQV�� -�� ��������0DUNHWLQJ� IRU
+RVSLWDOLW\�DQG�7RXULVP��VHFRQG�HGLWLRQ��/RQGRQ��3UHQ�
WLFH�+DOO�,QWHUQDWLRQDO�
.X]QHVRI�� 6��� 7UDJHDU�� $���0R[H\�� $�� �������� 5HJLRQDO
IRRGV�� D� FRQVXPHU� SHUVSHFWLYH�� %ULWLVK� )RRG� -RXUQDO�
�����'URLWZLFK����������
/HZLV�� 5�� %�� ��������4XDOLW\� RI� VHUYLFH� DQG� FXVWRPHU
FDUH�� 9�� :LWW�� 6�� )��� 0RXWLQKR�� /��� 7RXULVP� 0DUNHWLQJ
DQG�0DQDJHPHQW�+DQGERRN��/RQGRQ��3UHQWLFH�+DOO�
/LQQHNLQ��-����������&XOWXUDO�,QYHQWLRQ�DQG�WKH�'LOHPPD
RI�$XWKHQWLFLW\��$PHULFDQ�$QWKURSRORJLVW������$UOLQJWRQ�
��������
/RFNZRRG�� $�� �������� 0DQDJLQJ� TXDOLW\� LQ� IRRG� DQG
EHYHUDJH�RSHUDWLRQV��9��'DYLV��%��� /RFNZRRG��$��� )RRG
DQG�%HYHUDJH�0DQDJHPHQW��2[IRUG��%XWWHUZRUWK�+HLQH�
PDQQ�/WG����������
0DF&DQQHOO��'�� �������� 7KH� 7RXULVW��$�1HZ�7KHRU\� RI
WKH� /HLVXUH� &ODVV�� %HUNHOH\�� 8QLYHUVLW\� RI� &DOLIRUQLD
3UHVV�
0DF&DQQHOO�� '�� �������� 5HPDUNV� RQ� WKH� &RPPRGL�
ILFDWLRQ�RI�&XOWXUHV��9��6PLWK��9��/���%UHQW��0���+RVWV�DQG
*XHVWV� 5HYLVLWHG�� 7RXULVP� ,VVXHV� RI� WKH� ��VW� &HQWXU\�
1HZ� <RUN�� &RJQL]DQW� &RPPXQLFDWLRQ� &RUSRUDWLRQ�
��������
0RZIRUWK�� 0��� 0XQW�� ,�� �������� 7RXULVP� DQG� VXV�
WDLQDELOLW\�� 1HZ� 7RXULVP� LQ� WKH� 7KLUG� :RUOG�� /RQGRQ�
5RXWOHGJH�
0XUSK\�� 3��� 3ULWFKDUG�� 0�� 3��� 6PLWK�� %�� �������� 7KH
GHVWLQDWLRQ� SURGXFW� DQG� LWV� LPSDFW� RQ� WUHYHOOHU� SHU�
FHSWLRQV��7RXULVP�0DQDJHPHQW������1HZ�<RUN��������
1HPHF� 5XGHÉ�� +�� �������� ,QWHOHNWXDOQL� NDSLWDO� Y� WX�
UL]PX��3RUWRURÌ��9LVRND�ÊROD�]D�WXUL]HP�
2OVHQ�� .�� �������� $XWKHQWLFLW\� DV� D� FRQFHSW� LQ� WRXULVP
UHVHDUFK��7RXULVW�6WXGLHV���������/RQGRQ����������
3DUDVXUDPDQ�� $��� =HLWKDPO�� 9�� $��� %HUU\�� /�� /�� �������
6(5948$/�� $�0XOWLSOH�,WHP� 6FDOH� IRU�0HDVXULQJ�&RQ�
VXPHU� 3HUFHSWLRQV� RI� 6HUYLFH� 4XDOLW\�� -RXUQDO� RI� 5H�
WDLOLQJ����������1HZ�<RUN��������

3ORJ��6����������:K\�'HVWLQDWLRQ�$UHDV�5LVH�DQG�)DOO�LQ
3RSXODULW\� �� DQ�8SGDWH� RI� D� &RUQHOO�4XDUWHUO\� &ODVVLF�
&RUQHOO�+RWHO� DQG�5HVWDXUDQW�$GPLQLVWUDWLRQ�4XDUWHUO\�
-XQ��,WKDFD��������
3UHQWLFH�� 5�� �������� ([SHULHQWDO� &XOWXUDO� 7RXULVP�� 0X�
VHXPV� 	� WKH� 0DUNHWLQJ� RI� WKH� 1HZ� 5RPDQWLFLVP� RI
(YRNHG�$XWKHQWLFLW\��0XVHXP�0DQDJHPHQW� RI� &XUDWRU�
VKLS���������*XLOGIRUG�������
5LFKDUGV�� *�� �������� 7KH� 6RFLDO� &RQWH[W� RI� &XOWXUDO
7RXULVP�� 9�� 5LFKDUGV�� *��� &XOWXUDO� 7RXULVP� LQ� (XURSH�
2[RQ��&$%�,QWHUQDWLRQDO��������
5LFKDUGV�� *�� �������� 7KH� 'HYHORSPHQW� RI� &XOWXUDO
7RXULVP�LQ�(XURSH��9��5LFKDUGV��*���&XOWXUDO�$WWUDFWLRQV
DQG�(XURSHDQ�7RXULVP��2[RQ��&$%�,QWHUQDWLRQDO�������
5LVSROL��0���7DPPD��0�� ��������5LVSRVWH� VWUDWHJLFH�DOOD
FRPSOHVVLWD
��/H�IRUPH�GL�RIIHUWD�GHL�SURGRWWL�DOEHUJKLHUL�
7RULQR��*��*LDSSLFKHOOL�(GLWRUH�
5LWFKLH��%�� -��5���&URXFK��*�� ,�� ��������7KH�FRPSHWLWLYH
GHVWLQDWLRQ��$�VXVWDLQDELOLW\�SHUVSHFWLYH��7RXULVP�0DQD�
JHPHQW������1HZ�<RUN������
6DZ\HUQ� &��� .DEDFRII�� 5�� �������� 'HYHORSLQJ� $VVHVV�
PHQW�,QQVWUXPHQWV��0DQDJHPHQW�5HVHDUFK�*URXS��+WWS�
��ZZZ�PUJ�FRP�� 3XEOLFDWLRQV�DUWLFOHV�4XHVWLRQQDLUHB
'HVLJQ�SGI���������������
6HGPDN�� *�� �������� 7KH� 5ROH� RI� $XWKHQWLFLW\� LQ� WKH
6XVWDLQDEOH� ([FHOOHQFH� RI� 7RXULVP� 'HVWLQDWLRQ�� ��WK

(XUR&+5,(�&RQJUHVV�������2FWREHU�������7KHVVDORQLNL�
*UHHFH�
6HGPDN��*���0LKDOLÞ��7�� ��������$XWKHQWLFLW\� LQ�PDWXUH
VHDVLGH�UHVRUWV��$QQDOV�RI�7RXULVP�5HVHDUFK����������1HZ
<RUN������������
6HOZ\Q�� 7�� �������� ,QWURGXFWLRQ�� 9�� 6HOZ\Q�� 7��� 7KH
7RXULVW� ,PDJH�� 0\WKV� DQG� 0\WK� 0DNLQJ� LQ� 7RXULVP�
&KLFKHVWHU��-RKQ�:LOH\�	�6RQV�������
6KHSKHUG�� 5�� �������� &RPPRGLILFDWLRQ�� FXOWXUH� DQG
WRXULVP��7RXULVW�6WXGLHV���������/RQGRQ����������
6LUJ\�� -�� 0��� 6X�� &�� �������� 'HVWLQDWLRQ� ,PDJH�� 6HOI�
&RQJUXLW\�� DQG� 7UDYHO� %HKDYLRU�� 7RZDUG� DQ� ,QWHJUDWLYH
0RGHO�� -RXUQDO� RI� 7UDYHO� 5HVHDUFK�� ���� %RXOGHU�� ����
����
6PLWK��9��/����������6XVWDLQDELOLW\��9��6PLWK��9��/���%UHQW�
0��� +RVWV� DQG� *XHVWV� 5HYLVLWHG�� 7RXULVP� ,VVXHV� RI� WKH
��VW�&HQWXU\��1HZ�<RUN��&RJQL]DQW�&RPPXQLFDWLRQ�&RU�
SRUDWLRQ����������
7DVFL�� $��� DQG� %�� .QXWVRQ� �������� $Q� $UJXPHQW� IRU
3URYLGLQJ� $XWKHQWLFLW\� DQG� )DPLOLDULW\� LQ� 7RXULVP
'HVWLQDWLRQV��-RXUQDO�RI�+RVSLWDOLW\�	�/HLVXUH�0DUNHWLQJ�
����%LQJKDPWRQ���������
7URWWHU�� 5�� �������� +HULWDJH� WRXULVP�� 9�� 'RXJODV�� 1��
'RXJODV�� 1��� 'HUUHW�� 5��� 6SHFLDO� LQWHUHVW� WRXULVP�� %ULV�
EDQH��-RKQ�:LOH\�	�6RQV�$XVWUDOLD��/WG�����������
8UDQ��0����������0DQDJHPHQW�NDNRYRVWL�Y�WXUL]PX��.R�
SHU��'UXÊWYR�]D�DNDGHPVNH�LQ�DSOLNDWLYQH�UD]LVNDYH�
9HDO�� $�� -�� �������� 5HVHDUFK� 0HWKRGV� IRU� /HLVXUH� DQG
7RXULVP��/RQGRQ��3HDUVRQ�(GXFDWLRQ�
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:DOOHU��-���/HD��6��(��*����������6HHNLQJ�WKH�5HDO�6SDLQ"
$XWKHQWLFLW\� DQG� 0RWLYDWLRQ�� $QQDOV� RI� 7RXULVP� 5HVH�
DUFK�������1HZ�<RUN����������
:DQJ��1����������5HWKLQNLQJ�DXWKHQWLFLW\�LQ�WRXULVP�H[�
SHULHQFH��$QQDOV�RI�7RXULVP�5HVHDUFK���������1HZ�<RUN�
��������
;LH�� 3�� )�� �������� 7KH� %DPERR�EHDWLQJ� 'DQFH� LQ� +DL�
QDQ��&KLQD��$XWKHQWLFLW\� DQG�&RPPRGLILFDWLRQ�� -RXUQDO
RI�6XVWDLQDEOH�7RXULVP���������&OHYHGRQ�������

<DPDVKLWD�� 6�� ��������%DOL� DQG�EH\RQG�� H[SORUDWLRQV� LQ
WKH� DQWKURSRORJ\� RI� WRXULVP��1HZ� <RUN�� 2[IRUG�� %HUJ�
KDKQ�%RRNV�
=HLWKDPO��9��$���%LWQHU��0��-����������6HUYLFHV�0DUNHWLQJ
�� ,QWHJUDWLQJ� &XVWRPHU� )RFXV� $FURVV� WKH� )LUP�� %RVWRQ�
,UZLQ�0F*UDZ�+LOO�


