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3ULVSHYHN�GDMH�YSRJOHG�Y�VRFLDOQR�GHPRJUDIVNR�LQ�JRVSRGDUVNR�VWUXNWXUR�WUÊDÈNHJD�WHULWRULMD��WR�MH�NPHßNHJD�GHOD
WUÊDÈNHJD� REßLQVNHJD� R]HPOMD�� QD� NRQFX� VHGHPGHVHWLK� OHW� ���� VWROHWMD�� NR� MH� REPRßMH� REßXWLOR� YSOLY� YHOLNLK
VSUHPHPE�� NL� MLK� MH� SULQDÈDO� KLWUL� UD]YRM� WUÊDÈNHJD� SRPRUVNHJD� HPSRULMD�� 3ULND]� WHPHOML� QD� VWDWLVWLßQL� REGHODYL
UHJLVWURY�SUHELYDOVWYD��NL�VR�QDVWDOL�RE�YRMDÈNL�NRQVNULSFLML�QD�NRQFX�OHWD������LQ�QD�]DßHWNX�������3UHGVWDYOMHQH�VR
]QDßLOQRVWL� SRVHOLWYH� LQ� UD]OLßQH� QDVHOELQVNH� WLSRORJLMH� QD� NUDÈNLK� LQ� IOLÈQDWLK� WOHK� LQ� V� WHPL� SRYH]DQH� SRVHVWQH
UD]PHUH��QDßLQL�GRVWRSD�GR�]HPOMH��]QDßLOQRVWL�DJUDUQH�HNRQRPLMH�LQ�QHDJUDUQH�REOLNH�JRVSRGDUVWYD��3RGUREQR�VWD
DQDOL]LUDQD� GHPRJUDIVND� VWUXNWXUD� LQ� GUXÊEHQR�JRVSRGDUVNL� VHVWDY� SUHELYDOVWYD�� RSLVDQH� VR� QHNDWHUH� MDVQHMH� ]D�
]QDYQH�WHÊQMH�Y�GHPRJUDIVNHP�REQDÈDQMX�LQ�VRFLDOQHP�UD]YRMX��3RVHEHQ�SRXGDUHN�MH�QD�GUXÊEHQLK�LQ�JRVSRGDUVNLK
UD]PHUMLK� ]� EOLÊQMLP� PHVWRP�� QD� YSUDÈDQMX� SURVWRUVNH� JLEOMLYRVWL� SUHELYDOVWYD� LQ� QD� Y]RUFLK� SULVHOMHYDQMD� WHU
YJUDMHYDQMD�WXMFHY�Y�GUXÊEHQR�LQ�JRVSRGDUVNR�VWYDUQRVW�WHULWRULMD�

.OMXÞQH�EHVHGH��7UVW��NPHáNR�SUHELYDOVWYR������VWROHWMH��GUXÌEHQH�VWUXNWXUH��NRQVNULSFLMD
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,O�FRQWULEXWR�RIIUH�XQR�VJXDUGR�QHOOD�VWUXWWXUD�VRFLDOH��GHPRJUDILFD�HG�HFRQRPLFD�GHO�7HUULWRULR�GL�7ULHVWH��RYYHUR
QHOOD�SDUWH�UXUDOH�GHOO¢DUHD�FRPXQDOH�GL�7ULHVWH�DOOD�ILQH�GHJOL�DQQL�6HWWDQWD�GHO�����VHFROR��TXDQGR�TXHVWD�]RQD�HUD
VRJJHWWD�DOO¢LQIOXHQ]D�GL�JUDQGL�FDPELDPHQWL�SRUWDWL�GDOOR�VYLOXSSR�HVSRQHQ]LDOH�GHOO¢HPSRULR�PDULWWLPR�GHOOD�FLWWi�
/¢DUWLFROR�VL�EDVD�VXOO¢HODERUD]LRQH�VWDWLVWLFD�GHL�UHJLVWUL�GHOOD�SRSROD]LRQH��XWLOL]]DWL�SHU�OD�OHYD�PLOLWDUH�DOOD�ILQH�GHO
�����H�DOO¢LQL]LR�GHO�������9HQJRQR�SUHVHQWDWH�OH�FDUDWWHULVWLFKH�GHOOD�SRSROD]LRQH�H�OH�GLYHUVH�WLSRORJLH�DELWDWLYH�VXO
VXROR�FDUVLFR�R� VXOOD�SLHWUD� IO\VK�H� OH� UHODWLYH�FRQGL]LRQL�GL�SURSULHWi�� L� WLSL�GL�DFFHVVR�DL� WHUUHQL�� OH� FDUDWWHULVWLFKH
GHOO¢HFRQRPLD� DJUDULD� H� OH� IRUPH� QRQ� DJUDULH� GL� FRPPHUFLR�� 9HQJRQR� DQDOL]]DWH� QHO� GHWWDJOLR� OD� VWUXWWXUD
GHPRJUDILFD�H�OD�FRPSRVL]LRQH�VRFLR�HFRQRPLFD�GHOOD�SRSROD]LRQH��VL�GHVFULYRQR�DOFXQH�WHQGHQ]H�SL|�HYLGHQWL�QHO
FRPSRUWDPHQWR� GHPRJUDILFR� H� QHOOR� VYLOXSSR� VRFLDOH�� 8Q¢DWWHQ]LRQH� SDUWLFRODUH� YLHQH� GHGLFDWD� DOOH� FRQGL]LRQL
VRFLDOL�HG�HFRQRPLFKH�GHOOD�FLWWi��DOOD�TXHVWLRQH�GHOOD�PRELOLWi�GHOOD�SRSROD]LRQH�H�DJOL�VFKHPL�GL�LPPLJUD]LRQH�H�GL
DVVLPLOD]LRQH�GHJOL�VWUDQLHUL�QHOOD�UHDOWi�VRFLDOH�HG�HFRQRPLFD�GHO�7HUULWRULR�

3DUROH�FKLDYH��7ULHVWH��SRSROD]LRQH�UXUDOH������VHFROR��VWUXWWXUH�VRFLDOL��OHYD�PLOLWDUH
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.RW�XJRWDYOMDMR� VLFHU� UHGNL�DYWRUML���NL� VR�SUL�SURXáH�
YDQMX�]JRGRYLQH�7UVWD�QDPHQLOL�SR]RUQRVW�WXGL�WUÌDÊNHPX
WHULWRULMX� LQ� VH� VSUDÊHYDOL��NDM� VH� MH�GRJDMDOR�Y�DJUDUQHP
SUHGHOX� WUÌDÊNHJD�REáLQVNHJD�R]HPOMD�]�QDVWDQNRP�SUR�
VWRSULVWDQLÊNHJD�PHVWD�LQ�SUHXVWURMHP�QMHJRYH�GUXÌEHQR�
JRVSRGDUVNH� VWUXNWXUH�� MH� WDN� SULND]� ]HOR� RWHÌHQ� ]DUDGL
VNURPQHJD�REVHJD� LQ� WLSRORJLMH� UD]SRORÌOMLYHJD�JUDGLYD�
-DVQR� MH�� GD� MH� YODGQH� REODVWL� ]DQLPDO� SUHGYVHP� XWULS
SURVWHJD� SULVWDQLÊáD� LQ� GUÌDYD� MH� YODJDOD� YHOLNR� MDYQLK
VUHGVWHY� Y� XUHVQLáHYDQMH� WHJD�PHUNDQWLOLVWLáQR� QDUDYQD�
QHJD� SURMHNWD� ]D� GUXÌEHQRJRVSRGDUVNR� UDVW� DYVWULMVNH
PRQDUKLMH��.YDOLWDWLYQD�LQ�NYDQWLWDWLYQD�SRURáLOD��NL�VR�MLK
Y� GXKX� �GUÌDYQH� DULWPHWLNH�� WUÌDÊNL� YODGQL� XSUDYLWHOML
SRÊLOMDOL�]ODVWL�RG�VUHGH�VWROHWMD�GDOMH�QD�'XQDM��VR�VH�WRUHM
RVUHGRWRáDOD�SUHGYVHP�QD�PHVWR� LQ� VWDQMH� WUJRYLQH� �&X�
VLQ�� ������ ���� 7XGL� EHQHÊNL� YRKXQL� VR� Y� SRURáLOLK� RE�
ODVWHP� 6HUHQLVVLPH�� NL� VR� ]� GRNDMÊQMR� SR]RUQRVWMR� RSD�
]RYDOH� QDVWDMDQMH� NRQNXUHQáQHJD� WUJRYVNRSRPRUVNHJD
SROD�QD� VHYHUQHP� -DGUDQX�� LQIRUPLUDOL�Y�SUYL� YUVWL�R�GR�
JDMDQMX�LQ�UD]PHUDK�Y�PHVWX��7XFFL���������������3DQD�
ULWL��������������2�SRGHÌHOMX��áLJDU�JRVSRGDUVWYR�MH�ELOR�Y
GUÌDYQHP�PHULOX� QHSRPHPEQR� LQ� MH� SRVWDMDOR� ]D� VDP
7UVW� �D� QH� ]D� WUÌDÊNR� SRGHÌHOVNR� SUHELYDOVWYR�� YVH� EROM
PDUJLQDOQR��SD�VR�SRURáDOL�OH�REUREQR��(GLQR�RKUDQMHQR
R]LURPD� GR� GDQHV� ]QDQR� SRURáLOR�� SRVYHáHQR� L]UHFQR
WHULWRULMX�� MH� VHVWDYLO�3DVTXDOH�GH�5LFFL� OHWD������ �&XVLQ�
����������=ODVWL�]D�GUXJR�SRORYLFR�VWROHWMD�REVWDMD� WXGL�R
WUÌDÊNHP�SRGHÌHOMX�UD]PHURPD�GRVWL�NRULVWQHJD�JUDGLYD�
PHG�NDWHULP�VLFHU�QL�]D�]JRGRYLQR�DJUDUQLK�REPRáLM�WDNR
GUDJRFHQLK� YLURY�� NRW� VWD� WHUH]LMDQVNL� LQ� MRÌHILQVNL� ND�
WDVWHU� �'RUVL�� ������� 2EYODGRYDQMH� JUDGLYD� SD� SUHGSR�
VWDYOMD� SROHJ� L]OXÊáHQMD� GRNXPHQWRY� L]� REVHÌQLK� ]ELUN
WXGL�SRWUSHÌOMLYR�VHVWDYOMDQMH�]HOR� IUDJPHQWDUQH�PR]DLá�
QH�NRPSR]LFLMH��(SL]RGLáQR�LQ�SRJRVWRPD�SRYUÊQR�SLVD�
QMH�]JRGRYLQDUMHY�R�WUÌDÊNHP�WHULWRULMX�PRUHPR�SRYH]DWL�
SROHJ� SUYHQVWYHQHJD� ]DQLPDQMD� ]D� SRPRUVNL� HPSRULM�
WXGL� ]DPXGQHPX� SULSUDYOMDOQHPX� GHOX�� NL� JD� WHUMDMR
VLVWHPDWLáQH�DUKLYVNH�UD]LVNDYH�LQ�XVSRVDEOMDQMH�VHULMVNLK
WHU� NYDQWLWDWLYQLK� YLURY� ]D� DQDOL]H�� 6DPL� WHPHOMQL� SUL�
VSHYNL�R�]JRGRYLQL�WUÌDÊNHJD�DJUD�Y�����VWROHWMX�VR�]DUDGL

WHJD�YHáNUDW�UH]XOWDW�QDNOMXáQLK�QDMGE�]DQLPLYLK�SUHJOHG�
QLK� GRNXPHQWRY� SUHM� NRW� GRVHÌHN� QDPHQVNR� YRGHQLK
WHPDWVNLK�UD]LVNDY��

7D�UD]SUDYD�ÌHOL�SULVSHYDWL�N�GRSROQMHYDQMX�SR]QDYD�
QMD� WUÌDÊNHJD� WHULWRULMD� ]� LQIRUPDFLMDPL� LQ�XJRWRYLWYDPL�
NL�MLK�SRQXMD�YRMDÊNL�SUHELYDOVWYHQL�SRSLV��WDNR�LPHQRYD�
QD�NRQVNULSFLMD� L]� OHWD������ LQ�������7D� WHPHOMQL�GRNX�
PHQW��VHVWDYOMHQ� L]���� UHJLVWURY�DOL� �SRSXODFLMVNLK�NQMLJ��
MH�HGLQL�UD]SRORÌOMLYL�FHORYLWL�SRLPHQVNL�SUHJOHG�SUHELYDO�
VWYD� WUÌDÊNHJD�DJUD� L]����� VWROHWMD��'UDJRFHQ� MH�]�GHPR�
JUDIVNHJD� YLGLND� LQ� ÊH� EROM� ]� YLGLND� GUXÌEHQLK�� JRVSR�
GDUVNLK� LQ� SRVHVWQLK� VWUXNWXU��� =D� WR� SULORÌQRVW� MH� ELO� Y
QHNDWHULK�SRGDWNLK�QDGJUDMHQ�V�SRPRáMR�SRSLVD�SUHELYDO�
VWYD�PHVWD� L]� OHWD� ����� �%&7�� ���� Y� UD]SUDYR� SD� VR� ELOL
GRSROQLOQR� SULWHJQMHQL� SROHJ� NYDOLWDWLYQLK� ÊH� QHNDWHUL
GUXJL� GHPRJUDIVNL� LQ� JRVSRGDUVNL� VHULMVNL� GRNXPHQWL�� NL
MLK�MH�PRJRáH�SULPHUMDOQR�XVNODGLWL�V�NRQVNULSFLMR��NRW�MH
SRSLV�JPRWQHJD�VWDQMD�GUXÌLQ�L]�OHWD�������$67�����LQ�FHU�
NYHQH�PDWULNH�PHVWQLK� ÌXSQLM��SRG� NDWHUH� MH� VSDGDO� GHO
VRVHVN�� -DVQR� MH��GD�NRQVNULSFLMVND�GRNXPHQWDFLMD��NOMXE
QHVSRUQL�GUDJRFHQRVWL��SRQXMD�GRNDM�SRYUÊLQVNR�GUXÌEH�
QR� LQ�GHPRJUDIVNR� VOLNR� WDNUDWQHJD� WUÌDÊNHJD�SRGHÌHOMD�
'LVNULPLQDFLMD�ÌHQVNHJD�SUHELYDOVWYD��NL�JD�NRQVNULSFLMD
XSRÊWHYD� OH� REUREQR�� MH� VDPR� QDMRáLWQHMÊD� SRPDQMNOML�
YRVW� YLUD�� 2E� QMHM� PRUDPR� RPHQLWL�� SROHJ� QDSDN�� QH�
MDVQRVWL�LQ�QHSRSROQRVWL�]DSLVRY��YVDM�ÊH�YSUDÊDQMH�SRSLV�
QHJD�NRQFHSWD��àHSUDY�MH�ÊOR�]D�SUDYL�GUÌDYQL�VWDWLVWLáQR�
GHPRJUDIVNL�VLVWHP��NL�MH�VOXÌLO�QDMUD]OLáQHMÊLP�XSUDYQLP
SRWUHEDP� FHQWUDOQH� GUÌDYH�� VR� ELOH� NRQVNULSFLMH� JOHGH
VWUXNWXUQLK� NODVLILNDFLM� SUHELYDOVWYD� XUHMHQH� Y� VNODGX� V
SULPDUQLP�� WR� MH� YRMDÊNLP� VPRWURP��=DUDGL� WHJD� MH� WXGL
GUXÌEHQD� LQ�JRVSRGDUVNRVWUXNWXUQD� VOLND��NL� MR� ODKNR� L]�
SHOMHPR� L]�NRQVNULSFLMVNLK� UHJLVWURY��SRJRMHQD� V� WHP�NR�
JQLWLYQLP�QDPHQRP��.RQVNULSFLMVNL�SRGDWNL� WHUMDMR� WRUHM
SULPHUMDYH�� SUHL]NXVH� LQ� GRSROQLOD�� NL� VR� PRJRáL� OH� ]
UD]ÊLULWYLMR�SRGDWNRYQH�]ELUNH�V�SRPRáMR�GRGDWQLK�NYDQ�
WLWDWLYQLK�LQ�NYDOLWDWLYQLK�YLURY��7D�SULVSHYHN�QH�PRUH�]D�
GRVWLWL� WDNR�DPELFLR]QHPX�FLOMX� LQ� VH� ]DGRYROMXMH� V� NUL�
WLáQLP� EUDQMHP� NRQVNULSFLMVNLK� SRGDWNRY�� L]SRVWDYLWYLMR
QHNDWHULK�GHIRUPDWLYQLK�YLGLNRY� LQ� L]ULVRP�QDMRáLWQHMÊLK
VRFLDOQRGHPRJUDIVNLK�]QDáLOQRVWL�QHSRVUHGQHJD� WUÌDÊNH�
JD�SRGHÌHOMD� � �
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GA�IAOPJA�GJFE�JE?A� �E>HEKPA?=�?ERE?=�@E�1NEAOPA
��+=OHKRE�NACEOPNKR�OA�CH=OEFK
,NP��� KJPN=@=�%EIA�R=OE�=HE�OKOAOGA9��AO?DNEA>AJ�&I�%IAOA?�EJ�HAPK9�RKJ�@AI�'KD=JJ��JPKJ�1KCJ=J=�RKJ�1KJJABAH@��-KHE?AU��?PQ=NEK�
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7UÌDÊNR� REáLQVNR� R]HPOMH� MH� ELOR� Y� áDVX�� NL� QDV� WX
]DQLPD�� UD]GHOMHQR� QD� PHVWR� �&LWWi�� LQ� WHULWRULM� �7HUUL�
WRULR���'HOLWHY�QD�PHVWR��FLYLWDV��LQ�RNROLFR��GLVWULFWXV��MH
REVWDMDOD� RG� VDPLK� VUHGQMHYHÊNLK� ]DáHWNRY�� VNODGQR� ]
XSUDYQLPL�UD]OLNDPL� LQ�]HPOMLÊNLPL�SUDYLFDPL�� V� WHP�GD
MH� RNROLFD� VHJDOD� GOMH� Y� QRWUDQMRVW� ]DOHGMD� �.DQGOHU�
������ �����9� ���� VWROHWMX� SD� VWD� WHULWRULM� LQ� FHOD� REáLQD
REVHJDOD� R]HPOMH�� XVWUH]QR� WLVWHPX�� áLJDU� ]XQDQMH� LQ
QRWUDQMHXSUDYQH� PHMH� VR� ELOH� OHWD� ����� WRáQHMH� GROR�
áHQH� ]� XYHGER� NDWDVWUVNLK� R]LURPD� GDYáQLK� REáLQ�
3UYRWQH� PHMH� PHG� PHVWRP� LQ� WHULWRULMHP�� NL� VR� VH
XMHPDOH� ]� PHVWQLP� RE]LGMHP�� VR� VH� Y� ���� VWROHWMX� V
ÊLUMHQMHP� PHVWQH� QDVHOELQH� VWDOQR� VSUHPLQMDOH� LQ� QLVR
YHá� MDVQR� ORáHYDOH� XUEDQH� RG� SRGHÌHOVNH� NRPSRQHQWH
REáLQVNHJD� R]HPOMD� �3DKRU�� ������ �������� 1DY]YHQ� MH

REáLQD�PHMLOD�QD�VHYHUQHP�GHOX�QD�JRVSRVWYR�'HYLQ��QD
MXÌQL�SD�QD�JRVSRVWYL�6FKZDU]HQHN�LQ�6RFHUE��1D� MXJX�
RE� L]OLYX� UHNH�*OLQÊáLFH�� MH� ]D� QHNDM� VWR�PHWURY�PHMLOD
WXGL�]�%HQHÊNR�UHSXEOLNR��7R�PHMR��NL�VR�MR�PRUDOL�Y�WHP
WUDNWX� VWDOQR� Y]GUÌHYDWL�� NHU� VWD� MR� PRUMH� LQ� UHáQL� WRN
EULVDOD��MH�YDURYDOD�REODVW�SRVWRQMVNHJD�RNURÌMD��NHU�VH�Y
7UVWX� ]D� WDNR� NUDWHN� RGVHN� QL� L]SODáDOR� LPHQRYDWL� SR�
VHEQHJD�NRPLVDUMD��'RUVL�������������

7HULWRULM� VH� MH� UD]WH]DO� LQ� VH�SRVWRSRPD�ÊLULO�Y�REOLNL
WULNRWQLND� RG� VHYHUR]DKRGD� SURWL� MXJRY]KRGX� Y]GROÌ
REDOH�LQ�RNURJ�XUEDQH�DJORPHUDFLMH��9�JHRPRUIRORÊNHP
SRJOHGX� VHVWRML� REPRáMH� WHULWRULMD� L]� GHOD� QD� NUDÊNL
SODQRWL� LQ� IOLÊQDWHJD� WHU� GHORPD�QDSODYLQVNHJD� VYHWD�� NL
VH�L]SRG�.UDÊNHJD�URED�ÊLUL�GR�PRUMD��2E�REDOL�VR�ELOH�Y
YHá� NUDMLK� VROLQH�� NL� VR� MLK� WLN� RE� PHVWX� Y� ���� VWROHWMX
L]VXÊLOL� LQ� QD� QMLKRYHP� REPRáMX� ]JUDGLOL� WDNR� LPHQR�
YDQR� QRYR� DOL� 7HUH]LMDQVNR� PHVWR�� .UDÊNL� URE�� NL� GHOL

6O�����1RWUDQMD�XSUDYQD�GHOLWHY�WUËDÉNHJD�WHULWRULMD�RE�SRSLVX������������L]GHODO�%��.UDSHË��SRGODJD�3DKRU�������
����
)LJ�����,QWHUQDO�DGPLQLVWUDWLYH�GLYLVLRQ�RI�WKH�7ULHVWH�7HUULWRU\�DW�WKH�WLPH�RI�WKH�����������FRQVFULSWLRQ��PDGH�E\
%��.UDSHË�EDVHG�RQ�3DKRU������������
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NUDÊNR� SODQRWR� RG� VSRGQMHJD� REPRáMD�� VR� LPHQRYDOL
9HQD� �3DKRU�� ������ ���� LQ� MH� VWROHWMD� SUHGVWDYOMDO� WXGL
SUDYQR�PHMR�Y�L]NRULÊáDQMX�QDUDYQLK�GREULQ��6WUPLQH��NL
VH�QDVODQMDMR�QD�.UDÊNL�URE��SD�VR�LPHQRYDOL�*ULÌH�LQ�VR
ELOH�GROJD�VWROHWMD�QDPHQMHQH�JR]GX��0HGWHP�NR�MH�ELOR
QD� NUDÊNL� SODQRWL� UD]ÊLUMHQR� SDÊQLÊWYR�� MH� SRG� .UDÊNLP
URERP� �D� 9HQD� LQIHULXV�� SR� VWDWXDUQLK� SUDYLOLK� YHOMDOD
SUHSRYHG�ÌLYLQRUHMH�R]LURPD� MH�ELOD� WD�GRYROMHQD� VDPR
SRG� GRORáHQLPL� SRJRML�� ËH� Y� ����� SUHGYVHP� SD� Y� WHNX
���� VWROHWMD� VWD� VH� ]� QRYLPL� QDVWDYNL� WUÌDÊNHJD� JRVSR�
GDUVWYD�LQ�SRVSHÊHQR�SRPRUVNR�YORJR�PHVWD�]DáHOD�WUD�
GLFLRQDOQL� SUDYQL� UHG� LQ� QHNGDQMD� QDPHPEQRVW� SRGH�
ÌHOMD� Y� PDUVLáHP� GH� IDFWR� VSUHPLQMDWL� SRG� SULWLVNRP
SRWUHE�LQ�WXGL�]DKWHY�YVH�ÊWHYLOQHMÊHJD�NPHáNHJD�SUHEL�
YDOVWYD�� .UDMLQVNL� LQ� JRVSRGDUVNL� YLGH]� WHJD� REPRáMD
NRQHF� ÊHVWGHVHWLK� OHW� ���� VWROHWMD� MH� YODGQL� VYHWQLN
3DVTXDOH�GH�5LFFL�WDNROH�RNDUDNWHUL]LUDO���7UÌDÊNL�WHULWRULM
MH�WHVHQ�LQ�VNRUDM�Y�FHORWL�KULERYLW��7OD�VR�YHáML�GHO� WDNR
NDPQLWD��GD�REURGLMR�OH�UHGNR�WUDYR��NL�QLNROL�QH�]UDVH�Y
VHQR��QD�GUXJHP�GHOX��RE�PRUMX��VR�VROLQH�� WUHWML�GHO�SD
MH� SULPHUHQ� ]D� REGHORYDQMH� LQ� GDMH� ÌLWR�� YLQR�� ROMNH� LQ
PXUYH�� �&XVLQ�� ������ ����� 3UYL� GHO� RSLVD� VH� QDQDÊD� QD
NUDÊNR� SODQRWR�� NMHU� VL� MH� NPHáNR� SUHELYDOVWYR� V
WUHEOMHQMHP� NDPHQMD� LQ� NUáHQMHP� JPDMQH� SRWUSHÌOMLYR
SULGRELYDOR� WUDYQLÊNH� RJUDGH� LQ� REGHORYDOQH� SRYUÊLQH�
7UHWML� GHO� SD� MH� QDMURGRYLWQHMÊL� LQ� MH� WYRULO� ]JRGRYLQVNL
WUÌDÊNL�DJHU�

7HULWRULM� MH� ELO� XSUDYQR� LQ� SR� QDVHOLWYHQL� WLSRORJLML
UD]GHOMHQ�QD�GYD�GHOD��=XQDQML�SDV�VR�WYRULOH�YDVL��9LOOH��
WR�MH�VWUQMHQH�NPHáNH�QDVHOELQH�V�SULSDGDMRáLPL�R]HPOML�
SR]QHMÊLPL� NDWDVWUVNLPL� REáLQDPL�� 9DVL� VR� ELOH� SR� YUVWL
RG� VHYHUR]DKRGD� SURWL� MXJRY]KRGX� .ULÌ� �6DQWD� &URFH��
3URVHN� �3URVHFFR���.RQWRYHO� �&RQWRYHOOR���2SáLQH� �2SL�
FLQD��� %DQL� �%DQQH��� 7UHEáH� �7UHELFLDQR��� 3DGULáH� �3D�
GULFLDQR��� *URSDGD� �*URSDGD��� %D]RYLFD� �%DVRYL]]D��
/RQMHU��/RQJHUD��LQ�ÉNHGHQM��6HUYROD���0HG�YDVL�MH�VRGLOD
WXGL� /LSLFD�� VH� SUDYL� FHVDUVND� NRELODUQD� V� SULSDGDMRáLP
R]HPOMHP�� NL� SD� XSUDYQR� QL� VSDGDOD� SRG�PHVWQL�PDJL�
VWUDW�� WHPYHá� MH� ELOD� RGYLVQD� QHSRVUHGQR� RG� FHVDUVNH
REODVWL� �%HUODP�����������������9HáLQD�YDVL� MH�QDVWDOD�Y
VUHGQMHP� YHNX�� OH� .RQWRYHO�� 3DGULáH� LQ� %DQL� VR� QRYR�
YHÊNHJD� L]YRUD��� 9DÊND� QDVHOMD� VR� QD� NUDÊNL� SODQRWL�
UD]HQ�/RQMHUMD��NL� VLFHU� OHÌL�QDVORQMHQ�QD�.UDÊNL� URE�� LQ
ÉNHGQMD�� NL� OHÌL� QD� QL]NHP� JULáNX� RE� PRUVNL� REDOL�
2]HPOMD� NUDÊNLK� YDVL� VR� VH� UD]WH]DOD� WXGL� QD� IOLÊ� LQ� Y
SULPHUX� .ULÌD�� 3URVHND� LQ� .RQWRYHOD� GR� PRUMD�� 6DPR
ED]RYVNR� LQ� JURSDMVNR� YDÊNR� R]HPOMH� VWD� SRSROQRPD
NUDÊNL��ÊNHGHQVNR�SD�IOLÊQDWR�LQ�QDSODYLQVNR�

6RVHVNH� VR� ELOH� %DUNRYOMH� �%DUFROD��� *UHWD� �*UHWWD��
5RMDQ� �5RLDQR��� .RORQMD� �&RORJQD��� ÉNRUNOMD� �6FRUFROD��
.MDGLQ� �&KLDGLQR��� 9UGHOD� �*XDUGLHOOD��� 5RFRO� �5R]]RO��
6SRGQMD�àDUEROD� �&KLDUEROD� ,QIHULRUH��� =JRUQMD� àDUEROD

�&KLDUEROD�6XSHULRUH���=JRUQMD�6Y��0DULMD�0DJGDOHQD��6�
0DULD�0DGGDOHQD�6XSHULRUH��LQ�6SRGQMD�6Y��0DULMD�0DJ�
GDOHQD� �6�� 0DULD� 0DGGDOHQD� ,QIHULRUH��� 9� VRVHVNDK� VR
QDVHOELQVNR� WNLYR� WYRULOH� VSUYD� SULVWDYH� LQ� UHGNH� JUXáH
KLÊ�WHU�JRVSRGDUVNLK�SRVORSLM��NL�VR�VH�Y�WHNX�����VWROHWMD
]DáHOH�PQRÌLWL� V� ÊLUMHQMHP� NRORQL]DFLMH� VWDULK� LQ� QRYR�
SULGREOMHQLK� NPHáNLK� SRYUÊLQ�� =DUDGL� UDVWL� SUHELYDOVWYD
LQ�REOLNRYDQMD�NUDMHYQLK� VNXSQRVWL� VR� QDMYHUMHWQHMH� OHWD
����� WXGL� VRVHVNH� GRELOH� VYRMH� ÌXSDQH��PHGWHP�NR� VR
ELOL� Y� YDVHK� WL� SULVRWQL� ÌH� RG� QHNGDM�� 6RVHVN� MH� ELOR� GR
OHWD� ����� GHVHW�� GD� EL� REPHVWQL� SURVWRU� SROLWLáQR� LQ
JRVSRGDUVNR� EROMH� XSUDYOMDOL� LQ� QDG]LUDOL� YVH� JRVWHMÊL
SURPHW��NL�MH�VNR]HQM�YRGLO�Y�PHVWR�LQ�L]�QMHJD��SD�VR�RE
XYHGEL�SROLFLMVNHJD�UHGD�]D�WUÌDÊNR�SRGHÌHOMH�OHWD�����
QMLKRYR� ÊWHYLOR� SRYHáDOL� QD� GYDQDMVW�� V� WHP� GD� VR� L]
REVHÌQLK� R]HPHOM� 6YHWH� 0DULMH� 0DJGDOHQH� LQ� àDUEROH
SULGRELOL� SR� GYH� �.DOF�� ������ ������ 0HMH� PHG� SRVD�
PH]QLPL� VRVHVNDPL� LQ� YDVPL� VR� ELOH� WXGL� SR� QHNROLNR
EROMÊL�GHILQLFLML�RE�XYHGEL�SROLFLMVNHJD�UHGD�SULEOLÌQH�LQ
PDUVLNMH�QHMDVQH��WDNR�GD�PHG�SRVDPH]QLPL�VNXSQRVWPL
LQ� VRVHGQMLPL� JRVSRVNDPL� QL� PDQMNDOR� VSRURY� JOHGH
SDÊQLÊNLK� LQ� GUXJLK� SUDYLF� YVH� GR� IUDQFLVFHMVNHJD� ND�
WDVWUD�

2EPRáMH�VRVHVN�LQ�R]HPOMD�YDVL�SRG�.UDÊNLP�URERP
VR�ELOD��NRW�SUDYL�GH�5LFFL��]D�DJUDUQR�HNRQRPLMR�QDMEROM
KYDOHÌQD��]DUDGL�PRUIRORÊNH�UD]JLEDQRVWL�SD�MH�ELOR�NPH�
WLMVNR�L]NRULÊáDQMH�]DKWHYQR��VDM�MH�VWUPL�VYHW�WHUMDO�SULGR�
ELYDQMH� LQ� Y]GUÌHYDQMH� WHUDV�� GRVWRSRY�� VLVWHPRY� ]D
RGYDMDQMH�GHÌHYQLK�YRGD�LQ�YDURYDQMH�SUHG�HUR]LMR��=D�
UDGL�WHJD�MH�ELOR�REGHORYDQMH��NL� MH�ELOR�Y�PQRJLK�OHJDK
ODKNR� VDPR� URáQR�� GUDJR� LQ� FHQH� SULGHONRY� SULPHUQR
YLVRNH�� WDNR�GD� MH� WUÌDÊNR�NPHWLMVWYR�XÌLYDOR�RG�QHNGDM
SUDYQR�]DÊáLWR��7R�MH�YHOMDOR�]ODVWL�]D�YLQRJUDGQLÊWYR��NL
VR�PX�FHVDUVNH�OLVWLQH�SUL]QDYDOH�SRVHEQH�SULYLOHJLMH��7H
MH� Y� REOLNL� SULYDWLYQLK� SUDYLF� SURGDMH� WUÌDÊNR� YLQRJUDG�
QLÊWYR�RKUDQLOR� WXGL� SR� RGSUWMX� SURVWHJD� SULVWDQLÊáD�� GD
EL� WUÌDÊNL� YLQRJUDGQLNL� QH� WUSHOL� ]DUDGL� NRQNXUHQFH� WX�
MHJD�� FHQHMÊHJD� YLQD�� NL� JD� MH� PHVWR� XYDÌDOR�� GD� MH
]DGRVWLOR� YVH� YHáML� SRUDEL�� 3URWHNFLRQLVWLáQH� SULYLOHJLMH
VR� WUÌDÊNL� SURL]YDMDOFL� �WDNR� PHVWQL� ODVWQLNL� YLQRJUDGRY
NRW� VDPL� PDOL� NPHWMH�� ]� YVHPL� PRáPL� EUDQLOL� SUHG
SRKRGRP�OLEHUDOLVWLáQH� ORJLNH� LQ�SRVWRSQLP�GUVHQMHP�Y
WUÌQR� HNRQRPLMR� �7DPDUR�� ��������� ����� ��������
.DOF��������

àH�MH�WUÌDÊNL�IOLÊQDWL�VYHW�SRVWDYOMDO�NPHWRYDQMX�VWURJH
SRJRMH�� D� MH� WUXG� ]ODVWL� Y� QDMEROMÊLK� OHJDK� QDG�PRUMHP
WXGL�NYDOLWDWLYQR�QDJUDGLO��VR�ELOD�NUDÊND�WOD�REáXWQR�EROM
QHKYDOHÌQD��=DWR�VR�NPHWMH�SROHJ�SDÊQLÊNH�ÌLYLQRUHMH�LQ
SROMVNLK� NXOWXU� QD� RVRáHQLK� LQ� SUHG� SR]HER� YDURYDQLK
SRYUÊLQDK� SRJRVWR� JRMLOL� YLQVNR� WUWR�� ]ODVWL� SD� VR� VH
PQRJL� �� NRW� UD]RGHYDMR� UHJLVWUL� R� YLQVNL� SURL]YRGQML� L]
GUXJH� SRORYLFH� ���� VWROHWMD� �� WHM� SDQRJL� SRVYHáDOL� QD

� -NREÜ�OA�KIAJF=FK!�$NKL=@=�H������
�-=@NEÜA�����
��=JE������ LNEEIAG��=J
�>HE�JF=�J=OAH>EJ=�)ECQOAH�L=��A�����

��=VKRE?=�H������

-NKOAG�����
�(NE������
�)KJFAN�����
�(KJPKRAH�����
�,LÜEJA�����
�1NA>ÜA������ �QBKJ
�(=H?
�����
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QDMHWLK� DOL� GUXJDáH� SULGREOMHQLK� QDVDGLK� SRG� .UDÊNLP
URERP��9�]YH]L� V� WHP�VH� MH�GH�5LFFL� Y� VYRMHP�SRURáLOX
QD� 'XQDM� L]UD]LO� ]HOR� ODVNDYR� R� SULGQRVWL� LQ� SRÌUW�
YRYDOQRVWL� NUDÊNLK� NPHWRY�� �1D� NDPQLWHP� REPRáMX� VWD
REáXGRYDQMD�YUHGQD�WUXG�LQ�VSUHWQRVW�NUDMDQRY��NL�]QDMR
L]NRULVWLWL�YVDNR�SHG�GREUH�]HPOMH�Y�VYRM�SULG��WX�REURGL
ÌLWR��WDP�VH�URGL�YLQR��SRYVRG�MH�SUHM�UDVOR�ÌLYR�NDPHQMH�
LQ� ]HPOMR��NL� URGL� WR� ÌLWR� LQ� WR� YLQR�� REGHOXMH� áORYHÊND
URND��NHU�ÌLYLQD�SUL�WHP�QH�PRUH�ELWL�Y�SRPRá��,]�GQHYD
Y�GDQ�VH�PQRÌLMR�PDOD�NDPQLWD�]HPOMLÊáD��VSUHPHQMHQD
Y�SROMD��NL�VH�MLP�Y�NUDMHYQHP�MH]LNX�UHáH�GROLQH���&XVLQ�
������ ����� =JRGRYLQDU� $WWLOLR� 7DPDUR� MH� ]D� WDNR� SR�
YROMQR�PQHQMH�GH�5LFFLMX�RáLWDO�SULVWUDQVNRVW��áHÊ�GD� MH
ELO�VDP�]DVWRSQLN�LQWHUHVRY�NPHWLMVWYD��'HMVWYR�SD�MH��GD
MH� GH� 5LFFLMHYR� VRGER� GHOLO� WXGL� WUÌDÊNL� SROLFLMVNL� UDY�
QDWHOM� LQ�RNUDMQL�JODYDU�$QWRQLR�3LWWRQL��]QDQ�SR� L]UD]LWL
UD]VYHWOMHQVNL� QDYGDKQMHQRVWL� LQ� SURVWRGXÊQL� QHL]SURV�
QRVWL� GR� YVHJD�� NDU� VH� QL� VNODGDOR� ]� QDSUHGNRP� LQ� GH�
ODYQRVWMR��9�SRURáLOX�GYRUQL�SLVDUQL� OHWD������ MH� WDNROH
SLVDO�������SRJOHG�QD� WUÌDÊNR�NPHWLMVWYR� MH�QHSULMHWHQ��àH
SD�SRPLVOLPR�� GD� MH� WUHED�]HPOMR� ]DGUÌHYDWL� V� SRGSRU�
QLPL� ]LGRYL�� MR� UDKOMDWL� LQ� QDUHGLWL� URGRYLWQR� V� SULVLOR
PRWLNH� LQ� ORSDWH�� áH� SRPLVOLPR�� GD� JORELQD� ]HPHOMVNH
SODVWL� QH� SUHVHJD� HQH� SHGL� LQ� GD� VH� JQRMLOR� WRYRUL� QD
UDPHQLK�� QL� PRJRáH� ]DQLNDWL�� GD� MH� SUHELYDOVWYR� SRG�
MHWQR�LQ�GHODYQR���'RUVL�����������������

'(02*5$)6.$�6/,.$

ÆWHYLOR�LQ�SURVWRUVND�UD]SRUHGLWHY�SUHELYDOVWYD

.RQVNULSFLMD�� RSUDYOMHQD� RE� NRQFX� ������ LQ� QD� ]D�
áHWNX�������OHWD�� MH�QD�WUÌDÊNHP�WHULWRULMX�QDÊWHOD������
KLÊ� LQ� ������ SULVWRMQLK� SUHELYDOFHY�� ���� KLÊ� LQ� �����
SUHELYDOFHY� MH� ELOR� Y� VRVHVNDK�� ���� KLÊ� LQ� ������ SUH�
ELYDOFHY�SD�Y�YDVHK�����SUHELYDOFHY�MH�ELOR�RGVRWQLK����

MLK� MH� ELYDOR� Y� PHVWX�� �� Y� GUXJLK� DYVWULMVNLK� GHÌHODK
R]LURPD�QH]QDQR�NMH��3ULVRWQLK�SD�MH�ELOR�����WXMFHY��RG
WHK�MLK�MH�ELOR����L]�7UVWD������L]�DYVWULMVNLK�GHGQLK�GHÌHO
LQ� ��� L]� GUXJLK� GUÌDY�� 6NXSQR� MH� WRUHM� NRQVNULSFLMD
QDÊWHOD�������SULVRWQLK�SUHELYDOFHY��������Y�VRVHVNDK�LQ
������ Y� YDVHK�� 7R� MH� SUYL� UD]SRORÌOMLYL� SRGDWHN� R� FH�
ORWQHP�SUHELYDOVWYX�WHJD�REPRáMD��NL�MH�ELO�SULGREOMHQ�]
GLUHNWQLP�LQGLYLGXDOQLP�SRSLVRP��PHGWHP�NR�VR�VH�GR�
WHGDQMD� ÊWHWMD� QDQDÊDOD� QD� RJQMLÊáD� R]LURPD� VH� RPHMH�
YDOD�QD�GRORáHQH�NDWHJRULMH�SUHELYDOVWYD��QD�SULPHU�YR�
MDÊNR�VSRVREQH�DOL�URERWQLNH��

9�QDGDOMHYDQMX�VH�ERGR�SULND]L� LQ�DQDOL]H�RSLUDOL�QD
SRGDWNRYQR�RVQRYR��SULGREOMHQR�L]�SRLPHQVNH�HYLGHQFH
YVHK�SULVRWQLK�RVHE��]�L]MHPR�SUHELYDOFHY�6SRGQMH�6YHWH
0DULMH�0DJGDOHQH��NDWHUH�UHJLVWHU�QL�YHá�QD�YROMR��=D�WR
VRVHVNR��Y�NDWHUL� MH�ELYDOR����� OMXGL��RG� WHJD���� WXMFHY�
ER� XSRUDEOMHQ� SRGDWHN� L]YLUQHJD� VNXSQHJD� WDEHODUQHJD
L]ND]D��NL�MH�REMDYOMHQ�Y�SULORJL�LQ�V�SRPRáMR�NDWHUHJD�MH
ELOD� VHVWDYOMHQD� WXGL� WDEHOD� ��� ,]ND]L�� VHVWDYOMHQL� QD� RV�
QRYL� UHJLVWURY��PDOHQNRVWQR� RGVWRSDMR� RG� OH�WHK� ]DUDGL
QHNDWHULK�ÊWHYQLK�QDSDN�R]LURPD�GYRXPQLK�]DSLVRY��QML�
KRYD�SRGDWNRYQD�RVQRYD�SD�REVHJD�������SUHELYDOFHY�

7DEHOD� �� SULQDÊD� Y� áHWUWHP� VWROSFX� ÊWHYLOR� SUHELYDO�
VWYD� SR� SRVDPH]QLK� QDVHOMLK� Y� VRVHVNDK� LQ� YDVHK�� .RW
YLGLPR�� MH� YHáLQVNL� GHOHÌ� RGSDGHO� QD� SRVHOLWYHQL� SDV� V
VWUQMHQLPL�QDVHOML� ���������PHG�NDWHULPL�VR�SR�YHOLNRVWL
SUHGQMDáLOL�3URVHN��2SáLQH��.RQWRYHO� LQ�SUHGYVHP�.ULÌ�
7D�MH�ELO�V�VNRUDM�����SUHELYDOFL�QDMYHáMD�YDÊND�VNXSQRVW
LQ� ]DUDGL� L]UD]LWH� GHPRJUDIVNH� UDVWL� MH� WHNPRYDO� JOHGH
WHJD� ]� 2SáLQDPL� FHOR� ���� VWROHWMH� GR� SUYH� VYHWRYQH
YRMQH��=DQLPLYR�MH��GD�VR�ELOD�YHáMD�QDVHOMD�]QDáLOQHMÊD
]D�]DKRGQL�GHO�REáLQVNHJD�R]HPOMD��VDM�VR�2SáLQH��3UR�
VHN�� .RQWRYHO� LQ� .ULÌ� ]DMHPDOL� GREUR� SRORYLFR� YVHJD
SUHELYDOVWYD�YDVL��1D�Y]KRGQHP�GHOX�SD�MH�ELOD�YHOLNRVW
QDVHOLM� PDQMÊD�� WDNR� GD� MH� ELO� OH� ÉNHGHQM� SULPHUOMLY� ]
]DKRGQLPL�YDVPL��PHGWHP�NR�VWD�PHG�NUDÊNLPL�L]VWRSDOD

7DEHOD����+LÉH��SULVWRMQR�LQ�SULVRWQR�SUHELYDOVWYR�RE�NRQVNULSFLML�����������
7DEOH����+RXVHV��FRJQL]DQW�DQG�SUHVHQW�SRSXODWLRQ�DW�WKH�����������FRQVFULSWLRQ�

ÉWHYLOR�KLÊ 3ULVWRMQR�SUHELYDOVWYR 2GVRWQL 7XMFL 3ULVRWQR�SUHELYDOVWYR
6RVHVNH ������ ����� ��� ��� �����
9DVL ������ ����� �� ��� �����
6NXSQR ����� ����� �� ��� �����
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%D]RYLFD� LQ� 7UHEáH�� 6RVHVNH� VR� LPHOH� WUDGLFLRQDOQR
PDQM� SUHELYDOFHY�� SUDY� Y� WHNX� ���� VWROHWMD� SD� VWD� QD�
VWRSLOD� YLGQHMÊD� GHPRJUDIVND� UDVW� LQ� QDVHOLWYHQL� UD]YRM�
3UHELYDOVWYR� MH� ELOR� ÊWHYLOáQHMÊH� QD� Y]KRGQLK� REPRáMLK
�REH� 6�� 0DULML� 0DJGDOHQL��� QD� 9UGHOL� LQ� QD� ÉNRUNOML�
QDVHOLWYHQR�WNLYR�SD� MH�ELOR� UD]SUÊHQR�Y�PDQMÊH�]DVHONH
LQ�VNXSLQH�R]LURPD�SRVDPH]QH�KLÊH�DOL�SULVWDYH�

2EPRáMH� VRVHVN� MH� ELOR� RE� SRSLVX� YVHNDNRU� ÌH� JR�
VWHMH�SRVHOMHQR�NRW�YDÊNL�SDV�WHULWRULMD��VDM�VWD�VL�ELOD�GHOD
Y� SRYUÊLQVNHP� UD]PHUMX� ����� V� WHP� GD� MH� ELOD� JRVWRWD
SUHELYDOVWYD�Y�VRVHVNDK�VNRUDM�HQNUDW�YHáMD�RG�JRVWRWH�Y
YDVHK� ������� SUHELYDOFD� QD� NYDGUDWQL� NLORPHWHU� SURWL
��������*OHGH�QRWUDQMH�GHOLWYH�SDVRY� MH�]QDáLOQR��GD� VR
ELOH� VRVHVNH� SR� REVHJX� PDQMÊH�� ]� L]MHPR� 6SRGQMH� 6Y�
0DULMH� 0DJGDOHQH�� NL� MH� ]� ����� NP�� SRYUÊLQH� PRáQR
SUHVHJDOD� SRYSUHáMH� �����NP���� .OMXE� QDMYLÊMHPX� ÊWHYLOX
SUHELYDOFHY� MH� ELOD� ]DWR�6SRGQMD� 6Y��0DULMD�0DJGDOHQD

QDMUHGNHMH�SRVHOMHQR�REPRáMH��=JRUQMD�6Y��0DULMD�0DJ�
GDOHQD� SD� QDMJRVWHMÊH�� 6OHGLOH� VR� ÉNRUNOMD� Y� VHYHUQL�
=JRUQMD� LQ� 6SRGQMD� àDUEROD� SD� Y� MXÌQL� QHSRVUHGQHMÊL
EOLÌLQL�PHVWD�

2]HPOMD� YDVL� VR� VL� ELOD� SR� REVHJX� YHOLNR� EROM� UD]�
QROLND� LQ�RGVWRSDMRáD�RG�SRYSUHáMD�� NL� MH� ]QDÊDOR� ����
NP���'DOHá�SUHG�YVHPL� MH�SUHGQMDáLOD�%D]RYLFD��NL�VR�ML
VOHGLOH� 2SáLQH� LQ� 7UHEáH�� 6NXSQR� VR� WD� WUL� R]HPOMD
NUHSNR� SUHVHJDOD� SRORYLFR� YHOLNRVWL� FHORWQHJD� YDÊNHJD
SDVX��QMLKRYD�SRVHOMHQRVW� SD� MH� ELOD� GRNDM� QL]ND�� VDM� MH
]QDÊDOD� OH� WUHWMLQR� SUHELYDOVWYD� YVHK� YDVL�� 9� QDM]DKRG�
QHMÊHP� GHOX� WHULWRULMD� VH� SRGDWNL� R� JRVWRWL� SUHELYDOVWYD
VNODGDMR�]�YHOLNRVWMR�WXNDMÊQMLK�QDVHOLM�LQ�SRWUMXMHMR�SRX�
GDUMHQR� REOMXGHQRVW� WHJD� QDMRÌMHJD� GHOD� WHULWRULMD�� 2G
VHYHUR]DKRGD� SURWL� MXJRY]KRGX� VH� MH� WRUHM� YDÊNL� SDV
SURVWRUVNR� ÊLULO� LQ� ]DMHPDO� YVH� YHá� NUDÊNHJD� VYHWD�� QMH�
JRYD� SRVHOLWYHQD� JRVWRWD� SD� MH� YLGQR� SRMHPDOD�� 3R�

6O�����*RVWRWD�SRVHOLWYH�QD�WUËDÉNHP�WHULWRULMX�RE�SRSLVX������������L]GHODO�%��.UDSHË��SRGODJD�3DKRU������������
)LJ�����6HWWOHPHQW�GHQVLW\� LQ�WKH�7ULHVWH�7HUULWRU\�DW� WKH�WLPH�RI�WKH�����������FRQVFULSWLRQ��PDGH�E\�%��.UDSHË
EDVHG�RQ�3DKRU������������
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7DEHOD����3RYUÉLQD��ÉWHYLOR�LQ�JRVWRWD�SUHELYDOVWYD�
7DEOH����3RSXODWLRQ�DUHD��QXPEHU�DQG�GHQVLW\�

.UDM 3RYUÊLQD 3UHELYDOFHY
2UDOL��VHÌQML� .P� � ÉWHYLOR � 1D�NP�

%DUNRYOMH ������� ���� ���� ��� ���� �����
.MDGLQ �������� ���� ���� ��� ���� �����
6SRGQMD�àDUEROD ������� ���� ���� ��� ���� ������
=JRUQMD�àDUEROD ������� ���� ���� ��� ���� ������
.RORQMD ������ ���� ���� ��� ���� �����
*UHWD ������� ���� ���� ��� ���� �����
9UGHOD �������� ���� ���� ��� ���� �����
5RMDQ ������ ���� ���� ��� ���� �����
5RFRO ������� ���� ���� ��� ���� �����
ÉNRUNOMD ��������� ���� ���� ��� ���� ������
=J��6Y��0DULMD�0DJGDOHQD ������� ���� ���� ��� ���� ������
6S��6Y��0DULMD�0DJGDOHQD ��������� ���� ���� ��� ���� �����
6RVHVNH ��������� ����� ����� ���� ����� �����

%DQL ������� ���� ���� �� ���� �����
%D]RYLFD ��������
 �����
 �����
 ��� ���� �����

.RQWRYHO �������� ���� ���� ��� ���� �����
*URSDGD �������� ���� ���� ��� ���� �����
/LSLFD 
 
 
 �� ���� 

/RQMHU ������� ���� ���� ��� ���� �����
2SáLQH ���������� ���� ����� ��� ���� �����
3DGULáH �������� ���� ���� �� ���� �����
3URVHN ������ ���� ���� ��� ���� ������
.ULÌ ������� ���� ���� ��� ���� ������
ÉNHGHQM ������� ���� ���� ��� ���� ������
7UHEáH ��������� ���� ���� ��� ���� �����
9DVL ���������� ����� ����� ����� ����� �����

6NXSDM ���������� ����� ��� ����� ��� �����

��)ELE?=�FA�
PAP=�LK@��=VKRE?K�

PHPEQR�SUHELYDOVWYHQR�MHGUR�MH�PHG�YDVPL�SUHGVWDYOMDO
ÉNHGHQM�QD� MXJX��NL� MH� LPHO�QDMPDQMÊH�R]HPOMH�QDVSORK
LQ�MH�]DWR�PRáQR�L]VWRSDO�Y�JRVWRWL�SRVHOLWYH��ÉNHGHQM�MH
ELO�VNXSDM�V�àDUERODPD�LQ�=JRUQMR�6Y��0DULMR�0DJGDOHQR
SUDY]DSUDY� GHO� JRVWHMH� REOMXGHQHJD� R]HPOMD� Y� MXÌQHP
REPHVWMX��NL�VH�UD]SURVWLUD�RE�REDOL�R]LURPD�JOHGD�SURWL
PRUMX��6SUYD�ÉNHGHQM�WXGL�QL�ELO�ÊWHW�PHG�YDVL�LQ�MH�ÊHOH�V
áDVRP� ]DUDGL� VWUQMHQH� VWUXNWXUH� LQ� WLSRORJLMH� SUHELYDO�
VWYHQH�VNXSQRVWL�GRELO� VWDWXV�YDÊNH�HQRWH��SRGREQR�NRW
/RQMHU��YHQGDU�V�SRVHEQRVWMR��.DQGOHU��������������GD�MH
SRVWDO�YDÊND�HQNODYD�PHG�VRVHVNDPL�LQ�PRUMHP�

6SRO��VWDURVW�LQ�VWDQ

.RQVNULSFLMD� MH�PHG�SULVRWQLP�SUHELYDOVWYRP�XJRWR�
YLOD� ������ RVHE�PRÊNHJD�� ������ SD� ÌHQVNHJD� VSROD�� 9
UD]PHUMX�PHG�VSRORPD�MH�WRUHM�]������RGVWRWND��R]LURPD

�����������SUHYODGRYDOR�PRÊNR�SUHELYDOVWYR��7HPX�YLÊ�
NX� VR� GHOQR� ERWURYDOD� VHOLWYHQD� JLEDQMD�� SUHGYVHP� SUL�
VRWQRVW� GXKRYÊáLQH� LQ� YRMDÊWYD�� QHNROLNR� RGVRWQRVW
ÌHQVN��NL�VR�VOXÌLOH�Y�PHVWX��QDMYHá�SD�QDUDYQL�UD]YRM��NL
MH�]ODVWL�Y�QHNDWHULK�NUDMLK�Y�GHVHWOHWMLK�SUHG�NRQVNULSFLMR
EHOHÌLO�]QDWHQ�SUHVHÌHN�PRÊNLK�URMVWHY�QDG�ÌHQVNLPL�

9LU� QDP� QXGL� ]D� WLVWL� áDV� ]HOR� GUDJRFHQ� LQ� UD]PH�
URPD� UHGHN� SRGDWHN� R� VWDURVWL� SUHELYDOFHY�� NL� SD� VH
]DUDGL� YRMDÊNHJD� ]QDáDMD� SRSLVD� RPHMXMH� QD� PRÊNR
SRSXODFLMR�� 3RVHEQR� YSUDÊDQMH� MH� SUL� WHP� ÊH� YHUR�
GRVWRMQRVW�SRGDWNRY��NL�RGVWRSDMR�RG�UHVQLáQRVWL�Y� WHP�
GD�VH�]JRÊáDMR�RNURJ�VWDURVWL��GHOMLYLK�]�GHVHW��7R��GREUR
]QDQR� LQ� Y� VWDUHMÊLK� SUHELYDOVWYHQLK� SRSLVLK� PRáQR
UD]ÊLUMHQR� QHWRáQRVW�� MH� SULSLVDWL� XJRWDYOMDQMX� VWDURVWL
OMXGL�QDPHVWR�OHWQLFH�QMLKRYHJD�URMVWYD��6WDURVW�VR�OMXGMH
SRJRVWRPD� SR]QDOL� OH� SULEOLÌQR� R]LURPD� VR� MR� QDYDMDOL
SDYÊDOQR�� NDU� MH� SULKDMDOR� GR� SRVHEQHJD� L]UD]D�� áH� MH
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7DEHOD����3UHELYDOVWYR�SR�VSROX�
7DEOH����3RSXODWLRQ�E\�JHQGHU�

0RÊNL ËHQVNH 6NXSQR
ÉWHYLOR � ÉWHYLOR � ÉWHYLOR

6RVHVNH ����� ���� ����� ���� �����
9DVL ����� ���� ����� ���� �����
6NXSQR ����� ���� ����� ���� �����

ELOD�VWDURVW�EOL]X�RNURJOLK�ÊWHYLO��7D�QDSDND�MH�L]�OHWQHJD
UD]SRUHGD� IUHNYHQF� QDGYVH� RáLWQD�� VLQWHWLáQR� SD� MH� SUL�
ND]DQD� Y� WDEHOL� ��� NL� ]D� YVDNR� RNURJOR� VWDURVW� SULQDÊD
UD]PHUMH�PHG�XVWUH]QR�IUHNYHQFR�VWDURVWL�LQ�SRYSUHáMHP
SHWOHWMD��NL�YVHEXMH�Y� VUHGL�RPHQMHQR� VWDURVW���.RW� YLGL�
PR�� VR� Y� QLÌMLK� VWDURVWLK� SRGDWNL� EROM� ]DQHVOMLYL� NRW� RG
WUHWMHJD� GHVHWOHWMD� GDOMH�� NR� LQGHNV� NDÌH� QD� YVH� YHáMD
SRSDáHQMD��SUL�áHPHU�MH�Y�]JRUQMLK�VWDURVWLK�WXGL�SRG�YVH
YHáMLP�YSOLYRP�QL]NHJD�ÊWHYLOD�SULPHURY��6WDURVW�PODMÊLK
RVHE� MH� ELOD� WRáQHMH� SR]QDQD�� QHGYRPQR�SD� VR� MR� WXGL
SRSLVRYDOFL� VNUEQHMH� XJRWDYOMDOL� ]DUDGL� SRWUHEH� SR
VWDURVWQL� NODVLILNDFLML� QDUDÊáDMD�� NL� MH� SULÊHO� Y� SRÊWHY� ]D
YRMDÊNR�VOXÌHQMH��3R�SUDYLOQLNX�VR�ELOL�SUDY]DSUDY�GROÌQL
SRGDWNH�R�VWDURVWL�SUHYHUMDWL�Y�ÌXSQLMVNLK�NUVWQLK�NQMLJDK�
YHQGDU� OH�Y�GYRPOMLYLK�SULPHULK��NR�VH� L]MDYH�QLVR�VNOD�
GDOH� V� SRVWDYR� LQ� YLGH]RP� RVHEH�� LQ� ÊH� WR� VDPR� ]D
PODMÊH�JHQHUDFLMH��.DOF�������������9�]DSLVQLNLK��NL�MLK�MH
SRSLVRYDOHF�SULORÌLO�SROLFLMVNL�GLUHNFLML�NRW� WHKQLáQR�GR�
ND]LOR� RSUDYOMHQHJD� GHOD� LQ� SRJRM� ]D� SODáLOR�� QL� UD]�
YLGQR�� GD� EL� SULÊOR� GR� SRVHJDQMD� SR� RPHQMHQHP� YLUX�
2áLWQR� VH� MH� SROLFLMVNL� DNWXDU� $QWRQLR� 7RJQDQD� GH
7RQQHIHOG� ]DGRYROMLO� ]� QHSRVUHGQLPL� L]MDYDPL� SUHEL�
YDOVWYD�� 1DMEUÌ� SD� MH� QD� RKODSQHMÊH� UDYQDQMH� YSOLYDOR
WXGL�GHMVWYR��GD�MH�ELOR�SUHELYDOVWYR�RSURÊáHQR�YRMDÊNHJD
VOXÌHQMD�� 6LFHU� MH� WXGL� Y]RUáQD� SUHYHUED� VWDURVWQHJD
SRGDWND� V� SRPRáMR� NUVWQLK� NQMLJ� GRND]DOD� GRNDMÊQMR
VWRSQMR�QH]DQHVOMLYRVWL��NL�VH�YHáD�V�VWDURVWMR�

7DEHOD���� ,QGHNV� UHJXODUQRVWL� UD]SRUHGLWYH�SRGDWNRY�R
VWDURVWL�SUHELYDOVWYD�
7DEOH����5HJXODULW\�LQGH[�RI�WKH�GLVWULEXWLRQ�RI�GDWD�RQ
SRSXODWLRQ�DJH�

6WDURVW ,QGHNV
�� ����
�� ����
�� ����
�� ����
�� ����
�� ����
�� ����

1H�JOHGH�QD�WR�QXGL�VWDWLVWLND�]DGRYROMLYR�LQ�SRPHQ�
OMLYR� VOLNR� R� VWDURVWQL� VWUXNWXUL�PRÊNHJD� SUHELYDOVWYD�� NL
MR�SRQD]DUMDMR�IUHNYHQFH�SR�SHWOHWQLK�VWDURVWQLK�UD]UHGLK
Y�WDEHOL���LQ�XVWUH]QL�JUDILNRQ����2EOLND�áUWH��NL�SRVWRSQR
SDGD� ]� YHáDQMHP� VWDURVWL�� L]ND]XMH� WLSLáQL� SULPHU� SUHG�
LQGXVWULMVNH� SRSXODFLMH� LQ� MH� UH]XOWDQWD� GHPRJUDIVNHJD
VLVWHPD�� VORQHáHJD� QD�YLVRNLK� VWRSQMDK� URGQRWL� LQ� XPU�
OMLYRVWL�� 6NRUDM� SRORYLFD� SUHELYDOVWYD� MH� QDPUHá� PODMÊD
RG����OHW��GRGDWQD�GREUD�áHWUWLQD�SD�QH�GRVHÌH�����OHWD
VWDURVWL�� ÉWHYLOR� SUHELYDOFHY� VH� ÌH� Y� GUXJHP� LQ� WUHWMHP
VWDURVWQHP� UD]UHGX�REáXWQR� VNUáL� NRW� SRVOHGLFD� RWURÊNH
XPUOMLYRVWL��NL�L]WHUMD�VYRM�QDMYHáML�GDYHN�ÌH�Y�SUYHP�OHWX
ÌLYOMHQMD�� 2WURN� GR� HQHJD� OHWD� VWDURVWL� MH� QDPUHá� ����
QDNDU� VH� ÊWHYLOR� WDNRM� VNUáL� QD� RNROL� ���� 2G� ���� OHWD
QDY]JRU� SULKDMDMR� Y� áUWHÌX� GR� L]UD]D� SRSDáHQMD� RNURJ
VWDURVWL� ]� QLáOR�� SUL� JHQHUDFLMDK� ������ OHW� SD� GHOQR
]JRÊáDQMH�SRGDWND�RNURJ�YUHGQRVWL�V�SHWLFR��NDU�MH�VLFHU
PDQM�L]UD]LW��D�UDYQR�WDNR�]QDáLOHQ�SRMDY�]JRUDM�QDND]D�
QHJD� REQDÊDQMD� SUL� XJRWDYOMDQMX� VWDURVWL� SUHELYDOVWYD� LQ
JD�MH�]D]QDWL�Y�FHORWQL�QDÊL�VWDWLVWLáQL�YUVWL��GHOQR�SD�JUH
PRUHELWL� WXGL� ]D� YSOLY� QDUDYQLK� GHPRJUDIVNLK� GHMDYQL�
NRY�� ]ODVWL� SRYHáDQH� URGQRVWL� Y� GRORáHQLK� REGREMLK�� ,]
]ELUNH�SRGDWNRY�R�URMVWYLK�Y�ÌXSQLMDK�LQ�NXUDFLMDK�WUÌDÊ�
NHJD�REáLQVNHJD�SRGHÌHOMD�MH�QDPUHá�UD]YLGQR�REáXWQR
SRYHáDQMH� ÊWHYLOD� URMVWHY� Y� OHWLK� RNROL� ������ Y� QDVOHG�
QMHP� SHWOHWMX� SD� REáXWQR� QD]DGRYDQMH� SRYSUHáMD�� V
áLPHU�XWHJQH�ELWL�SRYH]DQD�NRQ]LVWHQFD�ERGLVL�JHQHUDFLM
������ OHWQLNRY� ERGLVL� ������ OHWQLNRY� RE� SRSLVX� �����
������ 9� YLÊMLK� VWDURVWQLK� UD]UHGLK� SRGDWNL� L]ND]XMHMR
QHNROLNR�PDQM�SUHELYDOFHY�RG�GHMDQVNHJD�ÊWHYLOD��NHU�EL
PRUDOL� YDQMH� UD]YUVWLWL� ÊH� ��� RVHE�� NDWHULK� VWDURVW� QL
]QDQD�� *UH� ]D� NUDMHYQR� VHNXODUQR� GXKRYÊáLQR�� UHGRY�
QLNH� JUOMDQVNHJD�PLQRULWVNHJD� VDPRVWDQD�� YRMDNH� R]LUR�
PD�NRUGRQLVWH��UD]QH�GUÌDYQH�LQ�GUXJH�MDYQH�XVOXÌEHQFH
WHU�QHNDWHUH�SRNOLFQH�SURILOH��NL�ÌH�]DUDGL�VYRMHJD�GUXÌ�
EHQHJD� VWDQX� R]LURPD� IXQNFLMH� QLVR� SULÊOL� Y� SRÊWHY� ]D
YRMDÊNL� QDERU� LQ� NRQVNULSFLMD� WRUHM� QL� EHOHÌLOD� QMLKRYH
VWDURVWL�� ,]Y]HPÊL� PRUGD� QHNDM� SULPHURY�� NL� EL� XWHJQLOL
SULSDGDWL� JHQHUDFLML� GR� ��� OHW�� VRGLMR�� XSRÊWHYDMRá� SR�
NOLFQH� LQ� VWDQRYVNH� NDUDNWHULVWLNH�� QHGYRPQR� Y� VWDUHMÊH
VWDURVWQH�UD]UHGH�

� -NEIAN�EVN=ÜQJ=�EJ@AGO=�NACQH=NJKOPE�RNA@JKOPE����HAP�FA�&/�����-��� -��-��-���-���-��
����
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��� ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

7HULWRULM 0HVWR

*UDI����0RÉND�VWDURVWQD�VWUXNWXUD�
*UDSK����0DOH�DJH�VWUXFWXUH�

7DEHOD� ��� 6WDURVW� PRÉNHJD� SUHELYDOVWYD� SR� SHWOHWQLK
UD]UHGLK�
7DEOH����$JH�RI�PDOH�SRSXODWLRQ�E\�ILYH�\HDU�FODVVHV�

6WDURVWQL�UD]UHG ÉWHYLOR �
��� ��� �����
��� ��� �����
����� ��� ����
����� ��� �����
����� ��� ����
����� ��� ����
����� ��� ����
����� ��� ����
����� ��� ����
����� ��� ����
����� ��� ����
����� �� ����
����� �� ����
����� �� ����
����� �� ����
����� �� ����
����� �� ����
��� �� ����
6NXSQR ����� ���

7XGL� LQWHUSUHWLUDQMH� VWDURVWQH� SLUDPLGH� MH� EUH]� WRá�
QHMÊLK� SRGDWNRY� R� GHPRJUDIVNHP� GRJDMDQMX�� NL� VWRML� Y
R]DGMX��]HOR�KLSRWHWLáQR��NHU�MH�REOLND�áUWH� ODKNR�UH]XO�
WDQWD�UD]OLáQLK�NRPELQDFLM�LQ�VRXáLQNRYDQMD�QDUDYQLK�WHU
VRFLDOQLK� GHMDYQLNRY�� -DVQD� SD� MH� UD]OLND� ]� PHVWRP�� NL
NDÌH�� NDNR� VWD� Y� XUEDQHP� LQ� Y� SRGHÌHOVNHP� RNROMX
REVWDMDOD� GYD� UD]OLáQD� GHPRJUDIVND� PRGHOD� UDVWL�� SUYL�
PRáQR�SRJRMHQ�V� VWDOQLP�SULVHOMHYDQMHP�VDPVNHJD�SUH�
ELYDOVWYD��GUXJL��EROM�SRG�YSOLYRP�LQ�RGYLVHQ�RG�QDUDYQH
UDVWL�� 9� SUYLK� VWDURVWQLK� UD]UHGLK� VWD� VWUXNWXUL� SRGREQL�
NHU� VWD� Y� REHK� SULPHULK� UH]XOWDQWL� QDUDYQH� UDVWL�� NL
PRáQR�WUSL�]DUDGL�YLVRNH�RWURÊNH�XPUOMLYRVWL��2G�����OHWD
QDSUHM�SD�GRELYD�PHVWR�PRáQR� LQIX]LMR�]XQDQMHJD�SUH�
ELYDOVWYD�� NL� QDSLKXMH� VWDURVWQR� VWUXNWXUR� Y� QDGDOMQMLK
VWDURVWQLK�UD]UHGLK�

5D]SRUHGLWHY�SUHELYDOVWYD�SR�VWDQX��WDEHOD����RGUDÌD
VWDURVWQR�GLVWULEXFLMR��WRáQHMH�YLVRN�GHOHÌ��NL�JD�LPDMR�Y
VHVWDYX� JHQHUDFLMH� SRG����� OHWRP� VWDURVWL�� 9]RUáQH� ÊWX�
GLMH� NDÌHMR�� GD� MH� ELOD� Y� REUDYQDYDQHP� REGREMX� SRY�
SUHáQD�VWDURVW�RE�SUYL�SRURNL�PHG�SUHELYDOVWYRP� WHULWR�
ULMD� UD]PHURPD� QL]ND�� NDU� MH� ]QDáLOQR� ]D� SRGHÌHOVNR
GHPRJUDILMR�R]LURPD�NPHáNR�GUXÌER�WLVWHJD�áDVD��0RÊNL
VR� VWRSDOL� Y� ]DNRQVNL� VWDQ� RNURJ� ���� OHWD�� ÌHQVNH� SD
SRYSUHáQR�PHG����� LQ����� OHWRP�VWDURVWL� �%UHVFKL��.DOF�
1DYDUUD�� ������ ������ 3UHGYVHP� SUL� PRÊNLK� �D� WXGL� SUL
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ÌHQVNDK��VR�WRUHM�JHQHUDFLMH�GR�����OHWD�UHGNR�]DVWRSDQH
PHG�SRURáHQLPL��NDU�MH�UD]YLGQR�WXGL�L]�WDEHOH���NL�SUL�
ND]XMH� UD]SRUHGLWHY� PRÊNHJD� SUHELYDOVWYD� SR� VWDQX� LQ
VWDURVWL��3RG�����OHWRP�MH�OH�QHNDM�SULPHURY��QDWDQáQHMH
����RGVWRWND�YVHK�SRURáHQLK��QDGDOMQMLK���RGVWRWNRY�RG�
SDGH� QD� VWDURVWQL� UD]UHG� ������ OHW�� SUHRVWDOLK� ��� RG�
VWRWNRY� SD� Y� VWDUHMÊH� UD]UHGH�� 9� ]UFDOQHP� QDVSURWMX� VH
NDÌH� GLVWULEXFLMD� VDPVNLK�� NL� MLK� RG� ���� OHWD� VWDURVWL
QDY]JRU�RVWDMD�YVHJD�OH�ÊH���RGVWRWNRY��9�NPHáNL�GUXÌEL
WUÌDÊNHJD�RÌMHJD�SRGHÌHOMD�MH�WRUHM�YODGDOD�PRáQD�WHÌQMD
SR� SRURáDQMX�� VDM� MH� ÊWHYLOR� RVHE�� NL� VR� RVWDOH� QHSR�
URáHQH�� ]HOR� QL]NR�� WDNRUHNRá� QD� UDYQL� IL]LRORÊNHJD� Y
SULPHUMDYL�]�QHNDWHULPL�GUXJLPL� UXUDOQLPL�RNROML��NMHU� MH
ELO�FHOLEDW�EROM�SRXGDUMHQ�LQ�SRQHNRG�FHOR�XVRGQD�]QD�
áLOQRVW� FHOLK� GUXÌEHQLK� VORMHY�� 7D� VRFLDOQRGHPRJUDIVNL
PRGHO� SUHGSRVWDYOMD� UD]PHURPD� GREUH� JRVSRGDUVNH
PRÌQRVWL�LQ�GUXJH�SR]LWLYQH�GHMDYQLNH��NL�VR�RPRJRáDOL
VYRERGQHMÊR� GUXÌLQVNR� UHSURGXNFLMR� Y� SULPHUMDYL� V
VNXSQRVWPL�� NL� VR�PRUDOH� VNUEQR� XUDYQDYDWL� UDYQRYHVMH
PHG� ÊWHYLORP� VYRMLK� áODQRY� LQ� UD]SRORÌOMLYLPL
JRVSRGDUVNLPL�UHVXUVL��NDU�MH�SROHJ�SR]QHMÊHJD�VWRSDQMD
Y�]DNRQVNL�VWDQ�SRJRVWRPD�SUHGSRVWDYOMDOR� WXGL�FHOLEDW�
2GVRWQRVW� FHOLEDWD� MH� Y� WUÌDÊNHP� SULPHUX� SRYH]DQD� ]
JRVSRGDUVNLPL� UD]PHUDPL� R]LURPD� SULORÌQRVWPL� QD� SR�
GHÌHOMX�� SUHGYVHP� SD� ]� EOLÌLQR� PHVWD� LQ� VSORK� ]� RNR�
OLÊáLQDPL�� NL� VR� RGUD]� VLPELR]H�PHG�PHVWRP� LQ� SRGH�
ÌHOMHP�LQ�NL� VR�VNXSDM�SRQXMDOH�PRÌQRVWL�NRPELQLUDQLK
GUXÌEHQLK� LQ� JRVSRGDUVNLK� VWUDWHJLM�� 0HG� SUHGSRVWDY�

NDPL� MH� WXGL� GHOMLYRVW� NPHWLM�� NL� MH� ELOD� ]QDáLOQD� ]D
3ULPRUVNR� �%OD]QLN��*UDIHQDXHU�� 9LOIDQ�� ������ ������ LQ�
NRW� ERPR� ÊH� YLGHOL�� UD]SRORÌOMLYRVW� WHU� XJRGQH� REOLNH
GRVWRSD�GR�]HPOMH��3RPDQMNDQMH�KLVWRULáQRGHPRJUDIVNLK
LQ� GUXJLK� ÊWXGLM� ]D� ÊLUÊH� WUÌDÊNR� ]DOHGMH� RQHPRJRáD
QDWDQáQHMÊH�SULPHUMDYH��NROLNR�LQ�NMH�YVH�MH�ELO�WD�PRGHO
UD]ÊLUMHQ��SUHGYVHP�SD�Y�NROLNÊQL�PHUL� LQ�GR�NDP�JD� MH
PRJRáH�Y]SRUHMDWL�]�UD]UDVWRP�WUÌDÊNHJD�JRVSRGDUVNHJD
SROD�

7DEHOD����0RÉNR�LQ�ËHQVNR�SUHELYDOVWYR�SR�VWDQX�
7DEOH����0DOH�DQG�IHPDOH�SRSXODWLRQ�E\�VWDWH�

6NXSQR 0RÊNL ËHQVNH
6DPVNL ����� ����� �����
3RURáHQL ����� ����� �����
9GRYFL ��� �� ���
1H]QDQR � � �
6NXSQR ����� ����� �����

6NXSQR 0RÊNL ËHQVNH
1HSRURáHQL ���� ���� ����
3RURáHQL ���� ���� ����
9GRYFL ��� ��� ���
1H]QDQR ��� ���
6NXSQR ��� ���� ����

7DEHOD����0RÉNR�SUHELYDOVWYR�SR�VWDQX�LQ�VWDURVWL�
7DEOH����0DOH�SRSXODWLRQ�E\�VWDWH�DQG�DJH�

6WDURVWQL�UD]UHG 6NXSQR 1HSRURáHQL 3RURáHQL 9GRYFL
��� ��� ���
��� ��� ���
����� ��� ���
����� ��� ��� ��
����� ��� ��� ��
����� ��� �� ��� �
����� ��� �� ��� �
����� ��� � ��� �
����� ��� � ��� �
����� ��� � ��� �
����� ��� � ��� �
����� �� � �� �
����� �� � �� �
����� �� �� �
����� �� �� �
����� �� �� ��
����� �� � � ��
��� � �
6NXSQR ����� ����� ����� ��
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*OHGH� VWDURVWL� LQ� VWDQX�ÌHQVN� ODKNR� NOMXE�SRPDQMND�
QMX� QDWDQáQHMÊLK� SRGDWNRY� VNOHSDPR�� GD� VH� MH� VOLND� RE
SRGREQLK� VSORÊQLK�REULVLK�QHNROLNR� UD]OLNRYDOD�RG�PRÊ�
NH��àH�SUHGSRVWDYOMDPR�HQDNH�NDUDNWHULVWLNH�FHOLEDWD�� VH
L]� UD]PHULM�PHG� VWDQRYVNLPL�SRORÌDML� LQ� ]QRWUDM�QMLK�SR
VSROX� NDÌH�� GD� MH� SUHVHÌHN� PRÊNHJD� SUHELYDOVWYD� QDG
ÌHQVNLP� VNRUDM� Y� FHORWL� ]DMHW�PHG� VDPVNLPL�� VH� SUDYL� Y
QDMPODMÊLK�JHQHUDFLMDK��,]�WHJD�VOHGL��GD�MH�ÌHQVNL�GHO�VWD�
URVWQH�SLUDPLGH�Y�VHJPHQWLK�GR�����OHWD�RÌML�RG�PRÊNHJD�
7R�VH�XMHPD�]�UD]PHUMHP�PHG�VSRORPD�RE� URMVWYX��NL� MH
ELOR�� NRW� UHáHQR�� Y� GYDMVHWOHWMX� SUHG� SRGSLVRP� SRXGDU�
MHQR�QD�VWUDQL�PRÊNLK��'HOHÌ�SRURáHQLK�PRÊNLK�LQ�ÌHQVN
MH�VNRUDM�SRYVHP�XUDYQRYHÊHQ��SUL�áHPHU�MH�YUHGQR�SRX�
GDULWL�� GD� MH� UD]OLND� PHG� VSRORPD� UH]XOWDQWD� OH� PDOR�
ÊWHYLOQLK� RGVRWQRVWL� HQHJD� RG� SDUWQHUMHY�� NDU� SRWUMXMH
VSRUDGLáQRVW� VHOLWYH�ÌH�SRURáHQLK�áODQRY�GUXÌLQH�R]LUR�
PD�NRKH]LYQRVW�GUXÌLQVNHJD�DJUHJDWD�Y�SULPHUX�SURVWRU�
VNH�PRELOQRVWL��'D�VH�MH�WUDMQHMÊD�RGGDOMLWHY�SDUWQHUMD�RG
GUXÌLQH�GRJDMDOD� OH� L]MHPRPD� LQ� GD� MH� ÊOR� L]NOMXáQR� ]D
PRÊNH�� L]KDMD� L]�GHMVWYD��GD� MH�HGLQH�SULPHUH� VDPLK�SR�
URáHQLK� ÌHQVN� SULSLVDWL� L]JLQRWMX� GYHK�PRÌ� R]LURPD�� Y
HQHP�SULPHUX�� WXUÊNHPX�XMHWQLÊWYX��3UHVHÌHN�SRURáHQLK
PRÊNLK�SD� MH� UH]XOWDW�SULVRWQRVWL� VNXSLQLFH� WXMLK�PRÊNLK�
NL�VR�VOXÌERYDOL�QD�WUÌDÊNHP�WHULWRULMX�Y�JODYQHP�NRW�SRVOL
R]LURPD�QHNDWHUL�GUXJL�SRNOLFQL�SURILOL�LQ�NL�VR�LPHOL�VYRMH
VRSURJH�WHU�GUXÌLQH�Y�L]YRUQLK�NUDMLK�

3RXGDUMHQH�UD]OLNH�PHG�VSRORPD�VH�NDÌHMR�SUL�RYGR�
YHOLK��PHG�NDWHULPL�ÊWHYLOR�ÌHQVN�]QDWQR�SUHVHJD�ÊWHYLOR
PRÊNLK�� LQ�YGRYH�SUHGVWDYOMDMR�NDU���RGVWRWNH�ÌHQVNHJD
SUHELYDOVWYD�� PHGWHP� NR� MH� YGRYFHY� NRPDM� ]D� GREHU
RGVWRWHN� YVHK� PRÊNLK�� 2]DGMD� WH� UD]OLNH� PRUHPR� QD�
WDQáQR� SUHXáLWL� OH� QD� RVQRYL� UHNRQVWUXNFLMH� GUXÌLQ� V
SRPRáMR� YLWDOQH� VWDWLVWLNH�� JOHGH� QD� LQGLFH�� V� NDWHULPL
UD]SRODJDPR�� SD� MR� VPHPR� ]� GRNDMÊQMR� PHUR� ]DQHV�
OMLYRVWL� SULSLVDWL�Y� JODYQHP�GYHPD�GHMDYQLNRPD�� SR�HQL
VWUDQL� GDOMÊL� SRYSUHáQL� ÌLYOMHQMVNL� GREL� ÌHQVN�� SR� GUXJL
VWUDQL� YHáML� WHÌQML� PRÊNLK� SR� SRQRYQHP� SRURáDQMX�� 9
WDEHOL���YLGLPR��GD�VH�ÊWHYLOR�YGRYFHY�YHáD�V�VWDURVWMR��VH
SUDYL� NRW� SRVOHGLFD� VPUWQRVWL� LQ� ]� XSDGDQMHP� YQRYLá�
QHJD�SRURáDQMD�WHU�SRWUHEH�SR�UHNRQVWUXNFLML�RNUQMHQHJD
SDUWQHUVWYD��8SRÊWHYDMRá�UD]PHUMD�Y�GUXÌLQVNHP�DJUHJD�
WX�� VHVWDY� OH�WHJD� LQ� VWDURVW� QMHJRYLK�áODQRY� ODKNR� VLFHU
GRNDM� SDYÊDOQR� RFHQLPR� WXGL� VWDURVW� R]LURPD� JHQHUD�
FLMVNR� SULSDGQRVW� YGRY�� 2FHQD� GRYROM� ]DQHVOMLYR� NDÌH�
GD� MH� SUL� ÌHQVNDK� WD� VWDQ� HQDNRPHUQHMH� UD]SRUHMHQ� SR
UD]QLK�JHQHUDFLMDK�NRW�SUL�PRÊNLK�� LQ� WRUHM�� NOMXE� WHPX�
GD� VWDWLVWLND� RGVOLNDYD� WUHQXWQR� VWDQMH� GUXÌLQH�� NL� VH� Y
áDVX�WXGL�JOHGH�RYGRYHOLK�áODQRY�ODKNR�VSUHPHQL��GD�VR
ÌHQVNH�SR� L]JXEL�SDUWQHUMD�SULVWRSDOH�N�YQRYLáQL�SRURNL
Y� PDQMÊL� PHUL� NRW� PRÊNL�� 'D� MH� ELOD� WD� SRWUHED� EROM
áXWHQD� SUL� PRÊNLK�� áHSUDY� MH� ELO� ]D� GUXÌLQR� LQ� JRV�
SRGLQMVWYR� HQDNR� SRPHPEHQ� WXGL� QDGRPHVWHN� ]D� SUH�
PLQXOHJD�PRÊNHJD�SDUWQHUMD��SUHGYVHP�NR�VWD� WR� WHUMDOD
VWDURVWQD�VWUXNWXUD�LQ�JRVSRGDUVNR�VWDQMH�VNXSQRVWL��RSR�
]DUMDMR�WXGL�VWDQMD�Y�JRVSRGLQMVWYLK��Y�NDWHULK�VR�SULVRWQH
RYGRYHOH� RVHEH�� 9GRYFL� ÌLYLMR� VNRUDM� EUH]� L]MHPH� Y

WULJHQHUDFLMVNLK� GUXÌLQVNLK� VNXSQRVWLK� VNXSDM� V� SRUR�
áHQLP�PRÊNLP�DOL�ÌHQVNLP�SRWRPFHP��V�WHP�GD�Y�YHáLQL
SULPHURY� RKUDQMDMR� WXGL� SRORÌDM� JRVSRGDUMD� LQ� GUXÌLQ�
VNHJD�SRJODYDUMD��9áDVLK�VRELYDMR�Y�JRVSRGLQMVWYX�]�GUX�
ÌLQR� VWUDQVNH� YHMH� VRURGVWYD� �EUDW�� VHVWUD��� 9� SUPHULK
SUHSURVWH�MHGUQH�GUXÌLQH�MH�SRWRPVWYR�DOL�YVDM�GHO�VLQRY
DOL� KáHUD� QDYDGQR� ÌH�Y� RGUDVOL� VWDURVWL��9�YVHK� WHK� SUL�
PHULK� MH� QD� WDN� DOL� GUXJDáHQ� QDáLQ� ]DGRÊáHQR� WDNR
SRWUHEDP�PRÊNH�NRW�ÌHQVNH�GHORYQH�VLOH�]D�JRVSRGDUVNR
SUHÌLYHWMH�LQ�UDYQRYHVMH�GUXÌLQVNH�VNXSQRVWL��7XGL�YGRYH
ÌLYLMR�YHáLQRPD�Y�NURJX�WULJHQHUDFLMVNLK�JRVSRGLQMVWHY�]
GUXÌLQDPL� VYRMLK� VLQRY� DOL� KáHUD�� Y� QHNDM� SULPHULK� Y
VNXSQRVWLK� Y� VYDÊWYX�� D� ÊWHYLOQH�QDVWRSDMR� WXGL� NRW�JRV�
SRGLQMH�QD�áHOX�SUHSURVWLK�QXNOHDUQLK�GUXÌLQ�V�SRWRPFL
Y�RWURÊNL�DOL�DGROHVFHQWQL�VWDURVWL�LQ�YáDVLK�V�SULVRWQRVWMR
PRÊNHJD�SRVOD��=D�UD]OLNR�RG�PRÊNLK�VHVWDYOMDMR�YGRYH�Y
���SULPHULK�WXGL�HQRáODQVNH�GUXÌLQVNH�VNXSQRVWL�

'UXÉEHQH��JRVSRGDUVNH�LQ�SRVHVWQH�VWUXNWXUH

1REHQ� SRSLV� QL� QHYWUDOHQ�� WHPYHá� Y� GHILQLFLMDK� LQ
NODVLILNDFLMDK� SRSLVDQFHY� VNODGHQ� V� VPRWUL�� NL� MLK� ]D�
VOHGXMH��3RNOLFQD�R]LURPD�JRVSRGDUVND�VWUXNWXUD��L]KDMD�
MRáD� L]� NRQVNULSFLMVNLK� SRGDWNRY�� MH� WRUHM� SRJRMHQD� V
NULWHULML�LQ�RSUHGHOLWYDPL��QD�RVQRYL�NDWHULK�VH�MH�GRORáDO
SRORÌDM�PRÊNHJD�SUHELYDOVWYD�Y�RGQRVX�GR�YRMDÊNH� RE�
YH]QRVWL� LQ�QDERUD�UHNUXWRY��0RÊNR�SUHELYDOVWYR� MH�ELOR
SRSLVDQR�LQ�RSLVDQR�Y�VNODGX�V�VOHGHáLPL�SULSDGQRVWQLPL
NDWHJRULMDPL�
� SOHPVWYR��YVL�SOHPLáL�LQ�QMLKRYR�PRÊNR�SRWRPVWYR�
� XUDGQLNL� LQ�KRQRUDFLRUML�� RVHEH�EUH]�SOHPLÊNHJD�QD�

VORYD� Y� QHSRVUHGQL� LQ� SODáDQL� GUÌDYQL� VOXÌEL�� IXQN�
FLRQDUML� DG� SHUSHWXXP�� MDYQL� SRNOLFL�� NRW� QD� SULPHU
]GUDYQLNL�� DGYRNDWL�� SUDYQLNL�� SURNXUDWRUML�� QRWDUML�
JHRPHWUL�LSG��

� PHÊáDQL� Y� PHVWLK� LQ� SURIHVLRQLVWL� QD� SRGHÌHOMX�
SRVHVWQLNL��PHÊáDQVNLK�KLÊ��DOL�GUXJLK�SRVHVWL�Y�PHVWX
LQ� QD� SRGHÌHOMX�� ODVWQLNL� R]LURPD� QRVLOFL� SURGXNWLY�
QLK� SRGMHWLM� ��PDQXIDNWXU�� VROLQ�� REUWQLK� GHODYQLF� �
NRW�SULPDUQLK�SULGRELWQLK�YLURY�LQ�]DáDVQL�MDYQL�IXQN�
FLRQDUML�

� NPHWMH��SRVHVWQLNL�ODVWQLK�DOL�QDMHWLK�]HPOMLÊá�GRORáH�
QHJD�REVHJD���QDMPDQM�áHWUWLQR�JUXQWD���NL�MLP�MH�ELOR
NPHWLMVWYR�SULPDUQL�YLU�SUHÌLYOMDQMD�

� QDVOHGQLNL� DOL� GHGLáL� PHÊáDQRY�� SURIHVLRQLVWRY� LQ
NPHWRY��VLQRYL�DOL�]HWL��NL�VR� MLK�GUXÌLQVNL�SRJODYDUML
DOL�QMLKRYH�YGRYH�GRORáLOL�]D�QDVOHGQLNH�

� NDMÌDUML�� GQLQDUML� LQ�GUXJL�GHMDYQL�QD� SRGURáMX� NPH�
WLMVWYD��MDYQL�LQ�]DVHEQL�QDPHÊáHQFL��SRURáHQL��NL�QL�
VR� ELOL� YNOMXáHQL� Y� GUXJH� UXEULNH�� YGRYFL� V� SRWRP�
VWYRP��GHODYFL�Y� UXGQLNLK��VROLQDK��QD�FHVWDK��QHSR�
URáHQL�PRUQDUML��RVHEH��VWDUHMÊH�RG����OHW��SUHQL]NL�DOL
GUXJDáH�QHVSRVREQL�]D�YRMDÊNR�VOXÌHQMH��VLQRYL�XUDG�
QLNRY� LQ� KRQRUDFLRULMHY� WHU� QHNDWROLÊNH� GXKRYÊáLQH�
VOXÌDEQLNL�LQ�QHNDWHUL�QHSRURáHQL�QDPHÊáHQFL��]DSR�
VOHQL�SUL�XUDGQLNLK�LQ�KRQRUDFLRUMLK�
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7DEHOD����3RNOLFQD�VWUXNWXUD�
7DEOH����2FFXSDWLRQDO�VWUXFWXUH�

3RNOLF 0RÊNL ËHQVNH 6NXSQR 0RÊNL ËHQVNH 6NXSQR
.PHWMH ��� �� ��� ���� ��� ����
.PHáNL�SRVOL ��� ��� ��� ���� ���� ����
2EUWQLNL �� �� ��� ���
*RVWLOQLáDUML � � ��� ���
àXYDML �� �� ��� ���
'XKRYÊáLQD �� �� ��� ���
'UXJR �� � �� ��� ��� ���
1HUD]EUDQR �� � �� ��� ��� ���
6NXSQR ����� ��� ����� ��� ��� ���

� VSRVREQL�]D�VOXÌHQMH�GUÌDYL��PRÊNL�Y� VWDURVWL�RG����
GR�����OHWD��NL�QLVR�ELOL�XYUÊáHQL�Y�SUHMÊQMH�NDWHJRULMH�

� QDUDÊáDM�� IDQWMH� Y� VWDURVWL� ����� OHW� LQ� ������ OHW�� NL
QLVR�ELOL�YNOMXáHQL�Y�SUHMÊQMH�NDWHJRULMH�
=D�YRMDÊNR� VOXÌER� VR�SULÊOL� WRUHM� Y� SRÊWHY� VDPR�SUL�

SDGQLNL� SUHG]DGQMH� NDWHJRULMH�� PHGWHP� NR� MH� ]DGQMD
YNOMXáHYDOD� QDUDÊáDM� ]D� ERGRáR� UHNUXWDFLMR�� 3RGDWNL
RSUHGHOMXMHMR� OH� SRNOLF� DOL� GHMDYQRVW�� NL� GRORáDWD� GUXÌ�
EHQL�SRORÌDM��9�UXEULNL��QDPHQMHQL�LPHQX�LQ�SULLPNX��MH
SRSLVRYDOHF� SROHJ� RVQRYQLK� ]DEHOHÌLO� ÊH� GRGDWQH� GH�
MDYQRVWL�LQ�YORJH��D�WLVWH��NL�VR�LPHOH�MDYQR�R]LURPD�ÊLUÊR
GUXÌEHQR� YHOMDYR�� QD� SULPHU� JRVWLOQLáDUVWYR�� MDYQR� SUL�
]QDQH�XSUDYQH� IXQNFLMH� �ÌXSDQ��SRÊWQL�PRMVWHU��PHÌQDU
LWG����'HMDQVND� VOLND�JRVSRGDUVNHJD�XGHMVWYRYDQMD�� LQ� WR
QH� VDPR�REáDVQHJD�DOL�SULORÌQRVWQHJD��SD� MH�ELOD� MDVQR
YHOLNR�ÊLUÊD�LQ�SLVDQD�

7DEHOD� �� NDÌH� GRNDM� KRPRJHQR� JRVSRGDUVNR� VWUXN�
WXUR�� NL� MH� Y� RVQRYL� WXGL� XVWUH]DOD� GHMDQVNHPX� VWDQMX�
7HULWRULM� MH� ELO� QDPUHá� YVH� GR� PHVWQLK� REURQNRY� áLVWR
DJUDUQR� REPRáMH� LQ� GUXÌEHQR�JRVSRGDUVND� VWUXNWXUD
SUHELYDOVWYD� MH� ELOD� L]UD]LWR� NPHáND�� 9Há� NRW� ��� RG�
VWRWNRY� YVHK� SRNOLFQLK� R]QDN� MH� RGSDGOR� QD� NPHáNH
SRVHVWQLNH� LQ� SUL� QMLK� ]DSRVOHQH� NPHáNH� SRVOH�� 0HG
NPHWL�MH�ELOD�]DMHWD�VNRUDMGD�FHORWD�YVHK�JRVSRGLQMVWHY��]
L]MHPR� PDUJLQDOQHJD� ÊWHYLOD�� NDWHUHJD� JRVSRGDUVWYR� QL
ELOR� QHSRVUHGQR�SRYH]DQR� ]� DJUDUQR� GHMDYQRVWMR�� 7XGL
REUWQLNL�LQ�QHNDWHUL�L]PHG�GUXJLK�SRNOLFHY�VR�ELOL�NPHWMH�
HQL�Y�RVQRYL��GUXJL�Y�GRSROQLOQHP�UD]PHUMX�� OH�GD� VPR
MLK�Y�]JRUQML�VWDWLVWLNL�XSRÊWHYDOL�QD�SRGODJL�QMLKRYLK�QH�
DJUDUQLK�GHMDYQRVWL��]DWR�GD�VPR�OH�WH�MDVQHMH�L]SRVWDYLOL�
�7HÌD��DJUDUQH�JRVSRGDUVNH�NRPSRQHQWH�MH�SRWHPWDNHP
ÊH�EROM�SRXGDUMHQD��NRW�L]ND]XMHMR�ÊWHYLONH�

6� NPHWLMVNR� GHMDYQRVWMR� MH� Y� YHáLQL� GUXÌLQ� VRELYDOD
REUW�� VDM� VR� NPHWMH� ]DGRÊáDOL� RVQRYQLP� SRWUHEDP� SR
RURGMX�LQ�QDMQXMQHMÊLK�REUWQLK�L]GHONLK�VDPL�LQ�VL�SUL�WHP
WXGL�GUXJ�GUXJHPX�SRPDJDOL��=D�EROM�VSHFLDOQH�SRWUHEH
SD�VR�VH�SRVOXÌHYDOL�SRNOLFQLK�REUWQLNRY�QD�WHULWRULMX�DOL
Y�EOLÌQMHP�PHVWX�R]LURPD�VRVHGQMLK�NUDMLK�L]YHQ�WUÌDÊNH
REáLQH��7DNR�QDMGHPR�QD�WHULWRULMX� OH�QHNDWHUH�RVQRYQH
REUWQH�SRNOLFH��NL� MLP�QL�ELOR�PRá�]DGRVWLWL� VDPRVWRMQR
LQ� ]D� NDWHUH� MH� ELOR� SRWUHEQR� XVWUH]QR� RURGMH� WHU� NYD�

OLILFLUDQR� ]QDQMH�� 7DNR� MH� Y� SRSLVQLK� UHJLVWULK� ]DEHOH�
ÌHQLK�GHYHW�áHYOMDUMHY� V�SHWLPL�SRPRáQLNL��6�áHYOMDUVNR
REUWMR� VWD� VH� XNYDUMDOD� GYD� NPHWD�� GUXJL� áHYOMDUML� SD� VR
SR�XWHáHQL�QDYDGL�QD�SRGHÌHOMX�RSUDYOMDOL�REUW�]GUXÌQR
]� YORJR� FHUNRYQLND�� ËXSQLMVND� R]LURPD� NDSODQLMVND
VNXSQRVW� MH� QDPUHá� LPHOD� SUDYLFR� ]ELUDWL� VYRMHJD
FHUNRYQLND�� NL� MH� ]D� VYRMR� VOXÌER� GRELYDO� RG� FHUNYHQH
VNXSQRVWL� SODáLOR�� 2ELáDMQR� VH� MH� SUL� WHP� RGORáDOD� ]D
áHYOMDUMH�� GD� VL� MH� KNUDWL� ]DJRWRYLOD� VWDOQR� SULVRWQRVW
NRULVWQHJD�REUWQLND��NL�MH�L]GHORYDO�LQ�SRSUDYOMDO�REXWHY�
=DWR�VR�áHYOMDUML�GRPRYDOL�Y�NUDMLK��NMHU�MH�ELOD�ÌXSQLMVND
R]LURPD�NDSODQLMVND�FHUNHY��YVL�UD]HQ�GYHK�NPHáNLK�SR�
VHVWQLNRY�SD�VR�YNOMXáQR�V�ÊWLULPL�RG�SHWLK�SRPRáQLNRY
ELOL�SULVHOMHQFL�L]�NUDMHY�L]YHQ�WUÌDÊNH�REáLQH��3ULáHYDQMD
SRXGDUMDMR�� GD� VR� ]� QDMHPDQMHP� PHÌQDUMHY�áHYOMDUMHY
VNXSQRVWL�]DGRÊáDOH�SRWUHEDP�SR�]HOR�XJRGQL�FHQL��NHU
QDM� EL� VH� PHÌQDUML� ]D� áHYOMDUVNH� VWRULWYH� ]DGRYROMLOL� V
VNURPQHMÊLP�SODáLORP�RG�WUÌQHJD��'HMVWYR��GD�MH�YHáLQD
LPHOD� SRPRáQLND�� SD� RSR]DUMD� QD� GRORáHQR� GRQRVQRVW
GHMDYQRVWL� LQ�GDMH�PLVOLWL�R�SUDYHP�SRPHQX� WHK� WUGLWHY�
NL�MLK�MH�QDMEUÌ�WUHED�YUHGQRWLWL�Y�SULPHUMDYL�]�UD]PHUDPL
Y�PHVWX��NMHU�VR�ELOH�FHQH�áHYOMDUVNLK�VWRULWHY�RGYLVQH�RG
VSUHPLQMDMRáHJD� VH� SRYSUDÊHYDQMD� WUDQ]LWQLK� VWUDQN� LQ
SRQXGEH�VH]RQVNLK�REUWQLNRY��]DUDGL�áHVDU�VR�GRÌLYOMDOH
REáXWQH�IOXNWXDFLMH��SULP��.DOF�������������.RPELQDFLMD
PHÌQDUVNH� VOXÌEH� LQ� áHYOMDUVNHJD� SRNOLFD� MH� ELOD� SR�
VWDYOMHQD� SRG� YSUDÊDM� ]� XYHGER� VSORÊQH� ÊROVNH� REYH]�
QRVWL�V�WHUH]LMDQVNR�VSORÊQR�ÊROVNR�QDUHGER�L]�OHWD�����
LQ�RGSUWMHP�WULYLDOQLK�ÊRO�Y�QHNDWHULK�NDSODQLMDK�LQ�ÌXS�
QLMDK� QD� WHULWRULMX� Y� RVHPGHVHWLK� LQ� SUHGYVHP� GHYHW�
GHVHWLK�OHWLK�����VWROHWMD��ÉROVNL�VLVWHP�MH�YORJR�XáLWHOMHY
Y� WULYLDONDK� ]DXSDO� FHUNRYQLNRP�� LQ� NHU� VWDUL� PHÌQDUML
QLVR� ELOL� SLVPHQL�� VR� MLK� PRUDOL� QDGRPHVWLWL� ]� XVSR�
VREOMHQLPL�RVHEDPL��6�WHP�VH�MH�]DáHOD�QD�UDáXQ�SUHMÊQMH
XYHOMDYOMDWL� QRYD�� VLFHU� QH� QDMEROM� SRVUHáHQD� SRNOLFQD
NRPELQDFLMD�PHÌQDUMD�XáLWHOMD��NRW� VH� MH� L]ND]DOR�Y�GR�
PDOD�YVHK�WULYLDONDK�WUÌDÊNHJD�WHULWRULMD��NL�VR�WXGL�]DUDGL
QHXVWUH]QHJD� XáQHJD� NDGUD� Y� NUDWNHP� ]DPUOH�� .DNÊQD
VWD� ELOD� SR� WHM� ]DPHQMDYL� SRORÌDM� LQ� ]QDáLOQRVW
áHYOMDUVNHJD�SRNOLFD��MH�VWYDU�QDGDOMQMLK�UD]LVNDY�

'UXJL� QHREKRGQR� SRWUHEHQ� REUWQL� SRNOLF� MH� ELOR
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NRYDÊWYR��ERGLVL�]D�L]GHORYDQMH�RURGMD��KLÊQLK�SULWLNOLQ�LQ
GUXJH� UD]QRYUVWQH� RSUHPH� ERGLVL� ]D� SRWUHEH� GRPDáH
ÌLYLQH�� .RYDáL� VR� ELOL� ÊWLUMH�� RG� WHJD� MH� HGHQ� VOXÌLO� Y
/LSLFL� ]D� L]NOMXáQH�SRWUHEH� NRQMXÊQLFH�� GYD� VWD� ELOD� SUL
=JRUQML� 6Y�� 0DULML� 0DJGDOHQL�� HGHQ� SD� QD� 3URVHNX�� (Q
REUWQLN� MH� ELO� ÊH� Y� %DUNRYOMDK� WNDOHF� ODQX�� NL� VR� JD
SULGHORYDOL�WXGL�SR�NUDÊNLK�YDVHK�]D�REODáLOQH�SRWUHEH�LQ
QD� NDWHUHJD� VSRPLQMDMR� ÊH� GDQHV� ÌLYD� OHGLQVND� LPHQD�
NRW�/DQLÊáH�

7HULWRULM� MH� Y� áDVX� NRQVNULSFLMH� SUHPRJHO� RVHP� JRV�
WLOQ�� LQ�VLFHU�VHGHP�Y�YDVHK� �Y�%D]RYLFL��/RQMHUMX��7UHE�
áDK��QD�2SáLQDK��3URVHNX��Y�.ULÌX�LQ�Y�ÉNHGQMX���HQR�SD
SUL� =JRUQML� 6Y��0DULML�0DJGDOHQL�� 3ULVRWQRVW� JRVWLOQLáDU�
VWYD�MH�ELOD�YH]DQD�QD�VWUQMHQR�WLSRORJLMR�QDVHOLWYH�LQ�QD
FHVWQR�PUHÌR�� VDM� VH� MH�PLPR� WHK� NUDMHY� VWHNDO� EROM� DOL
PDQM�JRVW�SURPHW��*RVWLOQD�Y�%D]RYLFL� MH�ELOD�REáLQVND
LQ�PXQLFLSDOQD�REODVW�MR�MH�GDMDOD�Y�XSUDYR�QD�OLFLWDFLMDK
QDMEROMÊHPX�SRQXGQLNX��/HWD������VR�]JUDGLOL�REáLQVNR
JRVWLOQR� WXGL� QD�2SáLQDK�� NMHU� VR� ]D� QDMHPQLNH� YHOMDOD
HQDND� SUDYLOD� �6FXVVD�� ������ ������ 3HW� JRVWLOQLáDUMHY� MH
ELOR�NPHWRY�SRVHVWQLNRY��HGHQ�PHG�QMLPL�SD�MH�ELO�KNUDWL
WXGL� SRÊWQL� PRMVWHU�� 7R� MH� ELO� SURVHÊNL� PRJRWHF� LQ
GROJROHWQL�ÌXSDQ�7RPDÌ�'ROHQF��NL�MH�LPHO�V�VYRMR�ÌHQR
Y�XSUDYL�SRÊWQR�SRVWDMR�Y�.ULÌX�

6HNXODUQR� GXKRYÊáLQR� VR� WYRULOL� RSHQVNL� ÌXSQLN�
YLNDU�V�3URVHND�LQ�NDSODQL�L]�%D]RYLFH��.RQWRYHOD��.ULÌD�
2SáLQ�� ÉNHGQMD� WHU� /LSLFH�� 5HGRYQLÊNL� NOHU� SD� MH� VH�
VWDYOMDOR� ÊHVW�PHQLKRY�PLQRULWVNHJD� VDPRVWDQD� Y�*UOMD�
QX��NL�JD�MH�SRSLVQD�NRPLVLMD�QDPHVWR�N�3URVHNX�ÊWHOD�K
.ULÌX�]DUDGL�QHMDVQRVWL�R�QMHJRYL�WHULWRULDOQL�SULSDGQRVWL�
NL�VR�MR�QDWR�UD]UHÊLOL�SUDY�SR� WHP�SRSLVX��9�QDVOHGQMLK
OHWLK� MH� ELO� VDPRVWDQ� NRW� ÌUWHY� MRÌHILQVNLK� FHUNYHQLK
UHIRUP� XNLQMHQ�� 0HQLKL� VR� VH� UD]SUÊLOL� Y� UD]QH� NUDMH�
HGHQ� L]PHG� QMLK�� .RQVWDQWLQ� +UDVWHU�� MH� SRVWDO� NDSODQ
QRYRXVWDQRYOMHQH�NDSODQLMH�QD�.DWLQDUL��$67�����

àXYDML� VR� ELOL� WDNR� LPHQRYDQL� NRUGRQLVWL� LQ� FDULQVNL
VWUDÌQLNL�� NDWHULK� QDORJD� MH� ELOD� QDG]RURYDWL� FDULQVNH
SRVWRMDQNH�LQ�FDULQVNR�PHMR�SURVWRSULVWDQLÊNHJD�REPRá�
MD��NDPRU�MH�RG�OHWD������VRGLO�WXGL�WUÌDÊNL�WHULWRULM��WDNR
GD� VR� SUHELYDOFL� ODKNR� XÌLYDOL� FDULQVNH� SULYLOHJLMH� SUR�
VWHJD�SULVWDQLÊáD��9VL�NRUGRQLVWL� VR�ELOL� WXMFL�� NDU� MH�ELOR
]QDáLOQR�WXGL�]D�GUXJH�YUVWH�áXYDMHY�LQ�YRMDÊWYD�Y�PHVWX�

3RG�R]QDNR�'UXJR� VR�]EUDQL� UD]QL�SRNOLFL� LQ� SURIH�
VLRQDOQL� SURILOL�� NL� VR� ELOL� ]DVWRSDQL� V� SRVDPH]QLPL
SULPHUL� LQ� NL� MLK� ]DUDGL� WHJD� QL� PRJRáH� REUDYQDYDWL� Y
RNYLUX� ÊLUÊLK� VWDQRYVNLK� NDWHJRULM��2VHP� MH� WYRULOR� NURJ
RÌMHJD� RVHEMD� OLSLÊNH� NRELODUQH�� RG� QDáHOQLND� GR� NREL�
ODUQLÊNHJD� SLVDUMD�� QDG]RUQLND� LQ� UHMFHY�� 1HNDM� MH� ELOR
GDFDUVNLK� QDMHPQLNRY� LQ� FDULQVNLK� XVOXÌEHQFHY�� SLVDU�
MHY�� HQ� VHQVDO� DOL�PHÊHWDU� LQ� YRGRYRGQL� PRMVWHU� �%UXQ�
QHQPHLVWHU��� NL� MH� XSUDYOMDO� LQ� QDG]RURYDO� WHUH]LMDQVNL
PHVWQL�YRGRYRG�QD�9UGHOL��6FXVVD��������������9ÊWHWLK�MH
WXGL� RVHP� SULPHURY� DJUDUQHJD� SUROHWDULDWD�� WRUHM� ]HOR
QL]NR�ÊWHYLOR�GHODYFHY��NL�VH�MH�SUHÌLYOMDOR�SUYHQVWYHQR�V
SODáDQLP�GHORP�SR�NPHWLMDK��1DGDOMH�VR�Y�WHM�VNXSLQL�ÊH
ÊWLUMH� NRáDUML�� RG� WHJD� HGHQ� VROLQDUVNL� Y� ÉNHGQMX�� LQ� SHW

YUWQDUMHY�� àHSUDY� VH� MH� WD� áDV� ]DáHOR� Y� VRVHVNDK� ÊLULWL
SULGHORYDQMH�SROMÊáLQ�LQ�]HOHQMDYQLK�SULGHONRY�]D�PHVWQL
WUJ��QDV�SULLPNL�LQ�GUXJL�RVHEQL�SRGDWNL�RSR]DUMDMR��GD�Y
WHK�SULPHULK�QH�JUH�]D�WRYUVWQH�YUWQDUMH��SDá�SD�]D�WDNH�
NL� VR� LPHOL� Y� RVNUEL� WXGL� RNUDVQH� YUWRYH� SRáLWQLÊNLK� UH�
]LGHQF�

ËHQVNH� QLVR� ELOH� SRGYUÌHQH� RULVDQL� NODVLILNDFLML�� NHU
VH� QMLKRY� GUXÌEHQL� SRORÌDM� QL� L]ND]RYDO� QD� RVQRYL� SR�
NOLFD�R]LURPD�JRVSRGDUVNH�YORJH��WD�MH�ELOD�PHG�GUXJLP
VSUHPHQOMLYD� JOHGH� QD� ÌLYOMHQMVNH� ID]H� LQ� IRUPDOQR
SRGUHMHQD� RVQRYQL� YORJL� GUXÌLQVNH� PDWHUH� LQ� áXYDMNH
KLÊQHJD� RJQMLÊáD��� SDá� SD� QD� RVQRYL� UD]PHUMD� ]� GUX�
ÌLQVNLP� SRJODYDUMHP� LQ� SRORÌDMD� Y� GUXÌLQVNL� VWUXNWXUL�
1DYHGED�SRNOLFD�DOL�JRVSRGDUVNHJD�LQ�GUXÌEHQHJD�VWDQX
MH� SULÊOD� Y� SRÊWHY� VDPR� Y� SULPHULK�� NR� VR� ÌHQVNH� QD�
GRPHÊáDOH�PRÊNHJD�Y�QRVLOQLK�JRVSRGDUVNLK�DOL�GUXÌLQ�
VNLK�YORJDK�LQ�NR�VR�QDVWRSDOH�VDPH�L]YHQ�NURJD�L]YRUQH
GUXÌLQH� R]LURPD� áH� VR� VL� ]DVOXÌLOH� SR]RUQRVW� ]DUDGL
XJOHGQHJD�VWDWXVD�DOL�SD�PDUJLQDOQHJD�SRORÌDMD��9�QDÊL
SRSLVQL� VWDWLVWLNL� JUH� Y� JODYQHP� ]D� VNXSLQLFR� NPHáNLK
ÌHQD��NL�VR�QDVOHGLOH�SRNRMQH�VRSURJH�QD�PHVWX�GUXÌLQ�
VNLK�SRJODYDUMHY�LQ�]HPOMLÊNLK�]DNXSQLNRY��SUHGYVHP�SD
]D� UD]PHURPD� ÊWHYLOáQR� VNXSLQR�KLÊQLK� R]LURPD� NPHá�
NLK�SRVORY�

9UQLPR�VH�N�SUYL��SUHYODGXMRáL�JRVSRGDUVNL�NDWHJRULML
LQ� QMHQHPX� QRWUDQMHPX� VHVWDYX�� NRW� VH� NDÌH� L]� SRSLV�
QHJD�YLUD��.PHWRY�MH�ELOR�YHá�VORMHY��JOHGH�QD�YUVWR�SR�
VHVWL� R]LURPD� UD]PHUMD� ]� ]HPOMR�� NL� VR� MR� REGHORYDOL�
9HáLQD� �������� MH� XÌLYDOD� WUDMQR� LQ� GHGQR� ]HPOMLÊNR
SRVHVW�� ]D� NDWHUR� VR� SODáHYDOL� OH� GDYHN� QD� SHUWLNR� ODVW�
QLNX��NL�MH�ELOD�Y�YHáLQL�SULPHURY�WUÌDÊND�REáLQD��&XVLQ�
���������� 7H� NPHWH� ERPR� LPHQRYDOL� SRVHVWQLNH��'REUD
SHWLQD� �������� MH� LPHOD� REGHORYDOQR� ]HPOMR� Y� QDMHPX
RG� ]DVHEQLK� ODVWQLNRY�� NL� VR� ELOL� YHáLQRPD� VWDUL� LQ� YVH
SRJRVWHMH� WXGL� QRYL� PHÊáDQL�� UD]QH� PHVWQH� FHUNYHQH
XVWDQRYH� LQ�YHUVNH� VNXSQRVWL��YáDVLK�SD� WXGL� NPHWMH� VD�
PL�� 9LU� LPHQXMH� NPHWH� QDMHPQLNH� HQILWHXWL�� SR� HPIL�
WHYWLáQHP�� VH�SUDYL�GHGQHP�]DNXSQR�SRJRGEHQHP� UD]�
PHUMX� �SDWWR�HQILWHXWLFR���9�SUHMÊQMLK�GHVHWOHWMLK� VR�XSR�
UDEOMDOL�]D�NPHWH�]DNXSQLNH� WXGL� LPH�NXáDUML� DOL� NRáDUML
�FXFFKLDUL��� NHU� VR� VSUYD� VWDQRYDOL� Y� PDQMÊLK�� EROM� DOL
PDQM� ]DVLOQLK� KLÊDK� DOL� NRáDK� �$67�� ���� 7R� LPH�� NL� VH
UHGQR�SRMDYOMD�Y�VWDWLVWLáQLK�L]ND]LK�L]�ÊHVWGHVHWLK�OHW��VH
Y�QDVOHGQMLK�GHVHWOHWMLK�XPDNQH�]JRUQMHPX��NDU�RSR]DUMD
QD� SRPHPEHQ� SUHKRG� Y� SRORÌDMX� LQ� WXGL� Y� JPRWQHP
VWDQMX� WRYUVWQLK� NPHáNLK� GUXÌLQ�� 1DMEROM� UD]ÊLUMHQR� QD�
MHPQLÊNR�UD]PHUMH�MH�ELOD�OLEHODULáQD�]DNXSQD�SRJRGED�
LPHQRYDQD� FRQWUDWWR� OLYHOOR� SHUSHWXR� IUDQFDELOH�� 1D
RVQRYL� WRYUVWQH� SRJRGEH� MH� NPHW� UD]SRODJDO� ]� QDMHWLP
]HPOMLÊáHP�]D�QHRPHMHQ�áDV�SURWL� SODáLOX� OHWQH� QDMHP�
QLQH� �FDQRQH��� QDYDGQR� Y� YLÊLQL� ��RGVWRWQH� YUHGQRVWL
]HPOMLÊáD��2EGHORYDO� JD� MH� VDPRVWRMQR� LQ� SROQR� XÌLYDO
QMHJRYH� VDGRYH�� /DKNR� VH� MH� RGORáLO�� GD� ]HPOMLÊáH� RG�
NXSL�� ODKNR�SD� MH�SRJRGER�RGVWRSLO� GUXJLP�RVHEDP�� MR
SUHSXVWLO� Y� GHGLÊáLQR� VYRMLP� SRWRPFHP� LQ� ]HPOMLÊáH� Y
]DNXSX� WXGL� YSLVDO� QD� VYRMH� LPH� Y� ]HPOMLÊNR� NQMLJR�
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SRWHP�NR� VR� MR� Y� VHGHPGHVHWLK� OHWLK� ]DáHOL� V� WHÌDYDPL
Y]SRVWDYOMDWL�� .RW� MDPVWYR� SD� MH� PRUDO� YSLVDWL� QD� YVD
VYRMD� LPHWMD� LQ� WXGL� QDMHWR� ]HPOMLÊáH� KLSRWHNR� Y� NRULVW
QDMHPRGDMDOFD��1DMHPQLQR� MH�SODáHYDO�QD�GDQ�VY��0DU�
WLQD� LQ� SUL� WHP� ODKNR� SUDYLORPD� ]DPXMDO� GR� WUL� OHWD�� Y
SUDNVL� SD� VR� ELOL� QDMHPRGDMDOFL� SUL� WHUMDWYDK� GRNDM� SUL�
]DQHVOMLYL��,QVROYHQWQRVW�MH�YVHNDNRU�ODKNR�SRPHQLOD�SUH�
NLQLWHY� SRJRGEH� LQ� áHVWRNUDW� VRGQR� L]WHUMDYR� GROJD� WHU
REUHVWL��1DYDUUD�����������������

7UHWMR� NDWHJRULMR� NPHWRY� VR� WYRULOL� VSRORYLQDUML
��������� NL� VR� MLP� QD� 7UÌDÊNHP� UHNOL�PDQGULMHUML�� 7R� VR
ELOL�NRORQL��NL�VR�VWDQRYDOL�Y�NRORQVNLK�KLÊDK�QD�SULVWDYDK�
LPHQRYDQLK� PDQGULMH�� 0DQGULMD� SRPHQL� Y� LWDOLMDQVNHP
MH]LNX� áUHGD�� PDQGULMHU� SD�� NGRU� áUHGR� SRVHGXMH� LQ
XSUDYOMD��.RW�YVH�NDÌH�� VH� MH� L]UD]�XYHOMDYLO� ]DUDGL� WHJD�
NHU� VR� ELOL� NRORQL� QD� WUÌDÊNLK� SULVWDYDK� QDYDGQR� V� WU�
ÌDÊNHJD�]DOHGMD��NMHU�MH�ELOD�GRPD�ÌLYLQRUHMD��PHGWHP�NR
MH� ELOD� QD� WUÌDÊNHP� REáLQVNHP� R]HPOMX� SRG� .UDÊNLP
URERP� SR� VWDWXWLK� VNODGQR� V� SUHSRYHGMR� SDÊH� SUHSR�
YHGDQD�R]LURPD�RPHMHQD�JOHGH�QD�YHOLNRVW�SRVDPH]QHJD
SRVHVWYD��&XVLQ������������,]UD]�]D�NRORQH�VH�MH�QDWR�SULMHO
WXGL� SULVWDY�� 0DQGULMHUML� VR� REGHORYDOL� ]HPOMLÊáD� LQ� L]�
NRULÊáDOL�GUXJD�SURL]YRGQD�VUHGVWYD�QD�PDQGULML�Y�VNODGX
V� NRORQVNR�SRJRGER��NL� MH�QDYDGQR�GRORáDOD� SRORYLáQR
�VSRORYLQDUVNR��GHOLWHY� VDGRY�PHG�NPHWRP� LQ� ODVWQLNRP
SULVWDYH�� ODKNR� SD� WXGL� GHOLWHY� Y� GUXJDáQHP� UD]PHUMX�
.RORQVND�SRJRGED�MH�ELOD�WLSLáQD�LQ�]HOR�UD]ÊLUMHQD�REOLND
GRVWRSD� GR� ]HPOMH� QD� VHYHUQHP� GHOX� LWDOLMDQVNHJD
SRORWRND� LQ� WUÌDÊNL�RNURÌQL�JODYDU�3LWWRQL� MR� MH�Y� VYRMHP
SRURáLOX� QD� 'XQDM� R]QDáLO� NRW� �QDMEROM� SUDYLáQR� LQ
XJRGQR�� ]D� REH� SRJRGEHQL� VWUDQL�� �NHU� VH� QD� WD� QDáLQ
NPHW�QH�]DGROÌXMH��GHOL�VUHáR�LQ�QHVUHáR�]�JRVSRGDUMHP�
LQ�FHOR��SRVWDQH�ERJDW�� �'RUVL��������������1D�SULVWDYDK
VR� NPHWMH� JRVSRGDULOL� WDNR�� GD� VR� ]� ODVWQLNRP� GHOLOL
SURL]YRGQH� VWURÊNH� Y� SRJRGEHQR� GRORáHQHP� UD]PHUMX�
0DQGULMH�VR�ELOH�SRVHVWYD�VWDOQHJD�REVHJD�LQ�RSUHPOMHQH
]�JRVSRGDUVNLPL� LQ�ELYDOQLPL�SRVORSML��NDPRU� VR�PHVWQL
ODVWQLNL�SULKDMDOL� WXGL�QD� OHWQL�RGGLK��1MLKRY� UD]YRM� ÊH�QL
UD]LVNDQ��YHPR�SD��GD�VR�QHNDWHUH�SR]QRVUHGQMHYHÊNHJD
L]YRUD� LQ�GD� MLK� MH�ELOR� OHWD������ YVDM���� �3DKRU�������
�����=D�UD]OLNR�RG�WHK�VR�ELOH�NPHWLMH�HPILWHXYWRY�VNXSNL
QDMHWLK�]HPOMLÊá��V�WHP�GD�VH�MH�QMLKRY�REVHJ�Y�áDVX�ODKNR
VSUHPLQMDO� JOHGH� QD� LQWHUHV� LQ� ]PRÌQRVWL� SRVDPH]QH
GUXÌLQH�� 6SORÊQHMÊD� WHÌQMD� MH� ELOD� YVHNDNRU� N� YHáDQMX
]HPOMLÊNLK�SRVHVWL�LQ�NDVQHMH�N�RGNXSRYDQMX�]HPOMLÊá��7D
SURFHV� MH�ELO�VWDOQR�Y� WHNX�]DUDGL�GHGRYDQMD��NR�VR�]HP�
OMLÊNR�SRVHVW�GHOLOL�PHG�PRÊNH�SRWRPFH� �1DYDUUD�������
������LQ�]DUDGL�QDVWDMDQMD�QRYLK�GUXÌLQ��NL�VR�VL�PRUDOH�V
áDVRP�SULGRELWL�SULPHUQR�]HPOMLÊNR�SRVHVW��áH� VR� VH�KR�
WHOH�Y]GUÌHYDWL�QD�NPHáNHP�JRVSRGDUVWYX�

2E� RPHQMHQLK� WUHK� MH� ELOD� SULVRWQD� ÊH� áHWUWD� NDWH�
JRULMD�QDVHOMHQLK�NPHWRY��LQ�VLFHU�WLVWLK��NL�VR�VDPRVWRMQR
VWDQRYDOL�QD�SRVHVWYLK��D�VR�MLK�REGHORYDOL�Y�UHÌLML�PHVW�
QLK�ODVWQLNRY��3UL�XSUDYOMDQMX�NPHWLMH�VR�WRUHM�VRGHORYDOL
VDPR�NRW�GHORYQD�VLOD�SURWL�UD]OLáQL�YUVWL�SODáLOD��PHGWHP
NR�MH�ODVWQLN�VNUEHO�]D�YODJDQMD�LQ�YRGHQMH�WHU�UD]SRODJDO

]�YVHPL�VDGRYL��9LU�QDYDMD����WDNLK�SULPHURY��]DEHOHÌHQL
VR� ]� R]QDNR� .QHFKW��� PHG� NDWHULPL� MH� ELOD� SRORYLFD
PDMKQLK�� GYR�� DOL� WULáODQVNLK� GUXÌLQ�� PODGLK� EUH]� DOL� ]
RWURNL� DOL� SD� ÌH� SULOHWQLK� SDUWQHUMHY�� 7DNR� UD]PHUMH� MH
ELOR�HQD�RG�REOLN�RVDPRVYDMDQMD�PODGLK�NPHáNLK�SDURY�
VDM�MH�]D�PQRJH�PRJRáH�L]�GUXJLK�YLURY�XJRWRYLWL��GD�VR
ELOL�SUHG�R]LURPD�RE�SRURNL�SRVOL�DOL�GHODYFL��%LOR�SD�MH
WXGL� SUHÌLYHWYHQD� REOLND� VWDUHMÊLK� NPHWRY� EUH]� ODVWQH
]HPOMH� LQ� KNUDWL� DOWHUQDWLYQD� UD]OLáLFD� ]D� VLFHU� ÊWHYLOá�
QHMÊH� NPHáNH� GUXÌLQH� EUH]�PDWHULDOQLK� UD]SRORÌOMLYRVWL
LQ�GUXJLK�UHNYL]LWRY��SRWUHEQLK�]D�VSRORYLQDUVNR�DOL�GUX�
JDáQR�UD]PHUMH�

2PHQMHQH�ÊWLUL�NDWHJRULMH�SUHGVWDYOMDMR�VWDOQR�SULVRW�
QR�NPHáNR�SUHELYDOVWYR��NL� MH�]DVHGDOR�YHáML�GHO�NPHá�
NHJD� JRVSRGDUVWYD� WHULWRULMD�� 3UHRVWDOL� GHOHÌ� DJUDUQLK
SRYUÊLQ� MH� RVWDMDO� ÊH� GDOMH� SRG� UHÌLPRP� QHSRVUHGQHJD
JRVSRGDUMHQMD�PHVWQLK� ODVWQLNRY��D�]�XSRUDER� VH]RQVNH
GQLQDUVNH�GHORYQH�VLOH��NL�VR�MR�QDMHPDOL�PHG�SUHELYDOFL
WHULWRULMD�LQ�PHVWD��QDMSRJRVWHMH�SD�L]YHQ�WUÌDÊNH�REáLQH�
0HG�VDPRVWRMQR�ELYDMRáLPL�SRVOL� VR�ELOL� WXGL� WLVWL��NL� VR
ELOL�]DSRVOHQL�LQ�VR�VDPL�DOL�V�VYRMLPL�GUXÌLQDPL�ELYDOL�Y
OLSLÊNL� NRQMXÊQLFL�� YHQGDU� VR� UD]HQ� WHJD�� GD� VR� Y� YLUX
QDYHGHQL� V� WHP� L]UD]RP�� WYRULOL� GUXJDáQR� NDWHJRULMR
GHODYFHY� Y� SULPHUMDYL� ]� ]JRUDM� RPHQMHQLPL� NPHáNLPL
SRVOL�� 7ULMH� VR� ELOL� NRQMDUML�� HGHQ� MH� VNUEHO� ]D� JR]GQD
GHOD��HGHQ�SD�MH�ELO�YRODU�

'HOLWHY�NPHWRY�SR�SRVHVWQHP�UD]PHUMX�MH�JHRJUDIVNR
RSUHGHOMHQD�LQ�RGVHYD�UD]OLáQR�SRVHVWQR�VWUXNWXUR�VRVHVN
LQ� YDVL�� .PHWMH� SRVHVWQLNL� VR� ELOL� VNRUDM� EUH]� L]MHPH
RVUHGRWRáHQL� Y� YDVHK� �WDEHOD� ���� WR� MH� Y� NUDMLK� VWDUHMÊH
VWDOQH� QDVHOLWYH�� PHGWHP� NR� VR� ELOL� QDMHPQLNL� LQ� VSR�
ORYLQDUML� UDYQR� WDNR� VNRUDMGD� Y� FHORWL� ]QDáLOQL� ]D� RE�
PRáMH� VRVHVN�� VH� SUDYL� QDMEROM� QHSRVUHGQR� WUÌDÊNR� RE�
PRáMH��NMHU�MH�ELOD�]HPOMD�Y�ODVWL�PHÊáDQRY��5DYQR�WDNR
VR� ELOL� ]QDáLOQRVW� VRVHVN� VDPRVWRMQR� ELYDMRáL� DJUDUQL
GHODYFL�QD�NPHWLMDK��NL�VR�MLK�]�QMLKRYR�SRPRáMR�QHSR�
VUHGQR� XSUDYOMDOL� ]HPOMLÊNL� ODVWQLNL�� 6DPR� HQHJD� EHOHÌL
YLU�Y�.ULÌX��LQ�WR�Y�*UOMDQX��QD�YLQRURGQHP�REPRáMX�SRG
.UDÊNLP� URERP��NMHU� MH�ELOD� UD]ÊLUMHQD�PHÊáDQVND� YLQR�
JUDGQLÊND�SRVHVW��3UHRVWDOLK���� MH�SUL�=JRUQML� 6Y��0DULML
0DJGDOHQL�� QD� 9UGHOL�� Y� 5RFROX�� 5RMDQX�� QD� ÉNRUNOML�
.RORQML��*UHWL��&KLDGLQX�LQ�]ODVWL�QD�àDUEROL��WULMH�SULPHUL
QD� 6SRGQML�� QD� ]JRUQML� SD� NDU� GHVHW�� VH� SUDYL� Y� QHSR�
VUHGQL� EOLÌLQL� PHVWD�� NMHU� VR� LPHOL� PHÊáDQL� PQRJR
YLQRJUDGRY�LQ�GUXJLK�REGHORYDOQLK�SRYUÊLQ��.RW� UHáHQR�
MH�Y�����VWROHWMX�REPRáMH�VRVHVN�GRÌLYOMDOR�NRUHQLWH�VSUH�
PHPEH�� V� WHP� GD� MH� QDVHOMHQRVW� QDUDÊáDOD�� ÊLULOH� VR� VH
REGHORYDOQH� SRYUÊLQH�� KNUDWL� SD� VH� MH� VSUHPLQMDOD� WXGL
SRVHVWQD� VWUXNWXUD�� LQ� VLFHU� Y� GYHK� VPHUHK�� 3UYLá�� VWDUH
PHVWQH�ODVWQLNH��SULSDGQLNH�JRVSRGDUVNR�LQ�VWDWXVQR�YVH
EROM�XSHÊDQLK�SDWULFLMVNLK�GUXÌLQ��VR�]DáHOL�QDGRPHÊáDWL
ODVWQLNL� L]� YUVW� QRYLK� ERJDWDÊHY�SRY]SHWQLNRY�� NL� VR� VD�
GRYH� VYRMHJD� WUJRYVNHJD� XVSHKD� LQ� SRGMHWQLÊNLK� GHMDY�
QRVWL� YODJDOL� WXGL� Y� ]HPOMR�� 'UXJLá�� REVHÌQD� ]HPOMLÊáD
PHÊáDQRY� VR� SR� GUREFLK� ]DáHOL� SULGRELYDWL� Y� ]DNXS� LQ
VáDVRPD�Y� ODVW� NPHWMH�QDVHOMHQFL��*OHGH�QD� WR��GD� VR� Y
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7DEHOD����*HRJUDIVNRSRVHVWQD�VWUXNWXUD�NPHWRY�
7DEOH����*HRJUDSKLF�DQG�SURSHUW\�VWUXFWXUH�RI�IDUPHUV�

2EPRáMH 3RVHVWQLNL 1DMHPQLNL 6SRORYLQDUML 6NXSQR
ÊW� � ÊW� � ÊW� � ÊW� �

6RVHVNH � ��� ��� ���� ��� ���� ��� ����
9DVL ��� ���� � ��� � ��� ��� ����
6NXSQR ��� ��� ��� ��� ��� ��� ��� ���

7DEHOD�����*HRJUDIVND�UD]SRUHGLWHY�SRVORY�
7DEOH�����*HRJUDSKLF�GLVWULEXWLRQ�RI�VHUYDQWV�

0RÊNL ËHQVNH 6NXSQR
3UL�GUXÌLQDK 6DPRVWRMQL 6NXSQR

� � � � �
6RVHVNH �� ���� �� ���� �� ���� �� ���� ��� ����
9DVL �� ���� � ���� �� ���� �� ���� ��� ����
6NXSQR ��� ��� �� ��� ��� ��� ��� ��� ��� ���

6O�����*HRJUDIVND�SRVHOLWHY�SRVORY�QD�WUËDÉNHP�WHULWRULMX�RE�SRSLVX������������L]GHODO�%��.UDSHË��SRGODJD�3DKRU�
����������
)LJ�����*HRJUDSKLF�GLVWULEXWLRQ�RI�VHUYDQWV�LQ�WKH�7ULHVWH�7HUULWRU\�DW�WKH�WLPH�RI�WKH�����������FRQVFULSWLRQ��PDGH
E\�%��.UDSHË�EDVHG�RQ�3DKRU������������
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SRSLVX�OH�UHGNL�NPHWMH�L]�VRVHVN�SRSLVDQL�NRW�ODVWQLNL��MH
VNOHSDWL��GD� MH�ELO�EROM�PQRÌLáHQ�SURFHV�NPHáNHJD� ODVW�
QLQMHQMD�Y�áDVX�SRSLVD�ÊHOH�QD�]DáHWNX��=DJRWRYR�SD�VH
MH�SRVSHÊLO�Y�QDVOHGQMLK�GHVHWOHWMLK��NDU� MH� UD]YLGQR� WXGL
L]�YSLVRY�Y�]HPOMLÊNR�NQMLJR�LQ�WR]DGHYQH�GRNXPHQWDFLMH
�SULP��1DYDUUD�������������

.PHWLMVNH�GHODYFH� VR� RE� UHGNLK� VWDOQLK� GQLQDUMLK�� NL
VR�YáDVLK�ÌLYHOL�NRW�JRVWDáL��YáDVLK�VDPRVWRMQR�� WYRULOL�Y
GUXÌLQVNLK�JRVSRGLQMVWYLK�ELYDMRáL�ÌHQVNL�LQ�PRÊNL�SRVOL�
9�UHJLVWULK�MLK�MH�]DEHOHÌHQLK������NL�MLP�MH�WUHED�GRGDWL
ÊH�QDP�QH]QDQR�ÊWHYLOR�SRVORY�L]�VRVHVNH�6SRGQMH�6YHWH
0DULMH� 0DJGDOHQH�� 3RVOL� VR� SUHGVWDYOMDOL� SULEOLÌQR� ���
RGVWRWND�SUHELYDOVWYD��NDU� MH�YHá�RG�REPRáLM�]�QDMQLÌMR
SULVRWQRVWMR�SRVORY�Y�ÊLUÊHP�VORYHQVNHP�]DOHGMX��YVHND�
NRU� SD� QL]NR� ÊWHYLOR�� NL� VH� VNODGD� ]� UD]GUREOMHQRVWMR
]HPOMLÊNH� SRVHVWL� �SULP�� %OD]QLN�� *UDIHQDXHU�� 9LOIDQ�
������ ������ 9HáLQD� SRVORY� MH� ELOR� VRXGHOHÌHQLK� SUL
QDMUD]OLáQHMÊLK� NPHáNLK� R]LURPD� KLÊQLK� RSUDYLOLK� LQ� YLU
MLK�QDYDMD�V�VSORÊQLPL�L]UD]L�KODSHF��.QHFKW���ÌHQVNH�SD
VOXÌEHQD� RVHED� �'LHQVWPHQVFK��� 6DPR� SUL�PRÊNLK� VR� Y
UHGNLK�SULPHULK�QMLKRYH�YORJH�EROMH�GHILQLUDQH�Y�VNODGX�]
GHOLWYLMR� GHOD�� 7DNR� LPDPR� QD� SULPHU� SHW� SDVWLUMHY
JRYHGD� �.XKKLUW�� LQ� GYD� YRODUMD� �2FKVHQI~UVW��� ËHQVNLK
SRVORY� MH�ELOR�QHNROLNR�YHá�NRW�PRÊNLK��]DQLPLYD�SD� MH
JHRJUDIVND�UD]SRUHGLWHY�SRVORY��.RW�MH�UD]YLGQR�L]�WDEHOH
��� LQ� NRW� ÌH� UHáHQR� Y� SUHMÊQMLK� RGVWDYNLK�� VR� ELOL� SR�
URáHQL� LQ� VDPRVWRMQR� ELYDMRáL� SRVOL� Y� VRVHVNDK�� 3RVOH�
ELYDMRáH�SUL�NPHáNLK�GUXÌLQDK��SD�QDMGHPR�WDNR�Y�YDVHK
NRW� Y� VRVHVNDK�� VDM� VR� VH� MLK� SRVOXÌHYDOL� WDNR� NPHWMH
ODVWQLNL�NRW�PDQGULMHUML�LQ�]DNXSQLNL��3ULVRWQRVW�SRVORY�MH
ELOD�YVHNDNRU�REáXWQR�SRJRVWHMÊD�Y�VRVHVNDK��NMHU�VR�MLK
QD� GHVHW� GUXÌLQ� ]DSRVORYDOL� VNRUDM� SHW� DOL� HQHJD� YVDNL
GYH� GUXÌLQL�� PHGWHP� NR� MH� ELOR� Y� YDVHK� UD]PHUMH� RE�
UDWQR��QD�GHVHW�GUXÌLQ�VWD�SULÊOD�VDPR�SR�GYD�SRVOD��WR�MH
HGHQ�YVDNLK�SHW�NPHáNLK�JRVSRGLQMVWHY��WDEHOD�����

7DEHOD�����*HRJUDIVND�UD]SRUHGLWHY�SRVORY�VRUD]PHUQR
V�NPHWLMDPL�
7DEOH� ���� *HRJUDSKLF� GLVWULEXWLRQ� RI� VHUYDQWV� LQ� SUR�
SRUWLRQ�WR�IDUPV�

3RVOL�'UXÌLQH
�� 'UXÌLQH�3RVOL
6RVHVNH ��� ���
9DVL ��� ���
6NXSQR ��� ���

7D� UD]OLND� MH� ]RSHW� SRYH]DQD� V� WLSRORJLMR� NPHWLM� LQ
GUXJHJD� JRVSRGDUVNHJD� XGHMVWYRYDQMD� NPHáNLK� GUXÌLQ�
3R�YDVHK�VR�VH�NPHWMH�SUHÌLYOMDOL�QD�SRYUÊLQDK��NL�VR�MLK
YHáLQRPD�L]NRULÊáDOL�]�GUXÌLQVNLPL�GHORYQLPL�PRáPL�LQ
SR�SRWUHEL�]�Y]DMHPQR�SRPRáMR�DOL�REáDVQR�QDMHWR�GH�
ORYQR� VLOR�� 6DPR� SUHPRÌQHMÊL� NPHWMH�� NL� VR� LPHOL� QH�
NROLNR�YHáMD� SRVHVWYD�� LQ� WDNL�� NL� QLVR� UD]SRODJDOL� ]� ]D�
GRVWQR� URGELQVNR� GHORYQR� VLOR�� VR� LPHOL� SUL� VHEL� WXGL

VWDOQH�SRVOH��7DNLK�NPHáNLK�GUXÌLQ�MH�ELOR����RGVWRWNRY�
Y� WUHK� áHWUWLQDK� SULPHURY� VR� LPHOL� SR� HQHJD� KODSFD� DOL
GHNOR�� GUXJL� YHáLQRPD� SR� GYD�� QHNDWHUL� SD� GR� SHW
SRVORY��6OHGQML�VR�VH�XNYDUMDOL�WXGL�]�JRVWLOQLáDUVWYRP�DOL
GUXJLPL�QHDJUDUQLPL�GHMDYQRVWPL��NL� VR� WHUMDOH�XVWUH]QR
]DSROQLWHY� GHORYQLK� ]PRJOMLYRVWL� GUXÌLQVNLK� áODQRY�
.PHWMH� ]DNXSQLNL� VR� ]DSRVORYDOL� SRVOH� QHNROLNR� SRJR�
VWHMH�NRW�YDÊNL�� LQ� VLFHU�Y� áHWUWLQL�SULPHURY�� V� WHP�GD� MH
YHOLND�YHáLQD���������LPHOD�SR�HQHJD�GRGDWQHJD�GHODY�
FD� LQ� VL� QD� WD� QDáLQ� SRPDJDOD� SUL� L]NRULÊáDQMX� QDMHWLK
]HPOMLÊá� LQ� Y]GUÌHYDQMX�NPHáNHJD�JRVSRGLQMVWYD��=QDW�
QR�YHá�SRVORY�SD�MH�ELOR�QD�PDQGULMDK��VDM�VH�MLK�MH�SR�
VOXÌHYDOR�VNRUDM����RGVWRWNRY�NPHWLM��7XGL�PDQGULMHUML�VR
YHáLQRPD�LPHOL�SR�HQHJD��������D�YHá�NRW�GUXJL�NPHWMH
WXGL�SR�GYD��WUL�DOL�ÊWLUL�KODSFH�LQ�GHNOH��*OHGH�QD�WR��GD
VR�PDQGULMH� RKUDQMDOH� VYRM� REVHJ�� NL� MH� ELO� SRJRVWRNUDW
YHáML� RG� GHORYQLK� ]PRJOMLYRVWL� SRYSUHáQR� YHOLNH� GUXÌL�
QH�� VR� PRUDOL� PDQGULMHUML� GRSROQMHYDWL� VYRMH� GHORYQH
]PRJOMLYRVWL�]�QDMHPDQMHP�SRVORY�]DWR��GD�VR�RSWLPDOQR
L]NRULVWLOL�SURL]YRGQD�VUHGVWYD�VHEL�LQ�ODVWQLNX�SULVWDYH�Y
SULG��.RW�REGHORYDOFL�VR�LPHOL�L]WUÌHN�RG�XJRGQH�NPHáNH
SURL]YRGQMH�LQ�QD�HQDN�QDáLQ�VR�ODKNR�]DSDGOL�Y�WHÌDYH�
áH�SURL]YRGQHJD�SRWHQFLDOD�NPHWLMH�QLVR�XVWUH]QR� L]NR�
ULVWLOL� DOL� JD� ]� QHXVWUH]QLP� UDYQDQMHP� FHOR� ]PDQMÊDOL�
=DNDM�VR�ÌHQVNL�SRVOL��NL�VR�MLK�]DSRVORYDOL�ERGLVL�NPHWMH
Y�YDVHK� NRW� WLVWL� Y� VRVHVNDK�� SULVRWQL� Y� REáXWQR� YHáMHP
ÊWHYLOX� SUL� ]DNXSQLNLK� MH� YSUDÊDQMH�� QD� NDWHUHJD� QH
]QDPR��ÊH��GDWL�XVWUH]QHJD�RGJRYRUD��5D]ORJL�]D� WR�NRW
WXGL�]D�GHMVWYR��GD� MH�ELOD�SRORYLFD�ÌHQVNLK�SRVORY�YDVL
RVUHGRWRáHQD�Y� ÉNHGQMX� ���� SULPHURY� QD� ����� VR� ODKNR
UD]OLáQL��9H]DQL�VR�ODKNR�QD�VWUXNWXUQH�]QDáLOQRVWL�SRVD�
PH]QLK�YUVW�NPHWLM�LQ�VWUDWHÊNH�SRWUHEH�JRVSRGLQMVWHY�DOL
RGYLVQR� RG� VOXáDMQLK� VLWXDFLM�� -DVQR� SD� MH�� GD� MH� LPHOD
VSROQD� GLVNULPLQDQWD� SUL� L]ELUL� SRVORY� SRPHPEQR� WHÌR�
VNODGQR� ]� YORJDPL� VSRORY�� UD]OLáQR� XSRUDEQRVWMR� LQ� QH
QD]DGQMH� ÊWHYLORP� SRVORY�� NL� MLK� MH� JRVSRGDUVWYR� YNOMX�
áHYDOR�Y�VYRM�PLNURSURL]YRGQL�VLVWHP�

0RÊNL� SRVOL� VR� ELOL� Y� GREUL� SRORYLFL� SULPHURY� IDQWMH
L]SRG� ��� OHW� LQ� Y� ��� RGVWRWNLK� L]SRG� ��� OHW� VWDURVWL�
6RGHá� SR� ]QDWQHP� ÊWHYLOX� GHáNRY�� VWDULK� GR� ��� OHW
���������VH� MH�VOXÌHQMH�]D�PQRJH�]DáHOR�RNROL����� OHWD�
]D�QHNDWHUH�QDMEUÌ�ÌH�SUHM��3ULKDMDOL�VR�Y�JODYQHP�L]YHQ
WUÌDÊNH� REáLQH� LQ� VDPR�Y� ���RGVWRWNLK� L]� NUDMHY� QD� 7U�
ÌDÊNHP�� NDU� NDÌH�� GD� MH� ELOR� WX� PQRJR� YHáMH� SRY�
SUDÊHYDQMH�SR�WRYUVWQL�GHORYQL�VLOL�NRW�SD�SRQXGED��NHU�MH
GRPDáD�GHORYQD�VLOD�SRVHJDOD�SR�GUXJLK��SULGRELWQHMÊLK
REOLNDK� ]DSRVORYDQMD�� 7R�� GD� MH� ELOD� SRORYLFD� SRVORY� V
7UÌDÊNHJD�VLURW��RSR]DUMD��GD�MH�ELOR�VSUHMHPDQMH�SRVORY
WXGL�REOLND�VRFLDOQHJD�YDUVWYD�LQ�SRPRáL��'HMVWYR��GD�VH
MH� ÊWHYLOR�SRVORY�]�YHáDQMHP�VWDURVWL�KLWUR�]PDQMÊHYDOR�
NDÌH� QD� PRGHO� WDNR� LPHQRYDQHJD� OLIH�F\FOH� VHUYDQW�
KRRG��VH�SUDYL�QD�VOXÌHQMH��RPHMHQR�QD�GRORáHQR��POD�
GRVWQR�LQ�VDPVNR��ID]R�ÌLYOMHQMVNHJD�FLNOXVD��3RGDWNL�VR
SUHVNRSL�� GD� EL� ODKNR� NRQNUHWQHMH� VRGLOL� R� YDULDQWDK� LQ
GHMDQVNL� UD]VHÌQRVWL� WRYUVWQHJD� PRGHOD�� 9HQGDU� ODKNR
]DQHVOMLYR� UHáHPR�� GD� VR� VH� SR� RGVOXÌHQMX� GRPDáL� LQ
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WXGL�ÊWHYLOQL�WXML�SRVOL�JRVSRGDUVNR�RVDPRVYRMLOL�LQ�WUDMQR
XVLGUDOL�QD�7UÌDÊNHP��7HPX�SULWUMXMH�VSORÊQD�UDYHQ�GUX�
ÌLQVNH�UHSURGXNWLYQRVWL��NL�VH�L]UDÌD�]�]DQHPDUOMLYLP�ÊWH�
YLORP�VDPVNLK�Y�YLÊMLK�VWDURVWLK��NRQNUHWQHMH�SD�SRURáQL
YLU�� NL� NDÌH� Y� PQRJLK� SULPHULK� QD� SUHKRGH� SRVORY� L]
RGYLVQHJD� Y� GUXÌEHQL� SRORÌDM� NPHWRY� SUHN� SRURNH� ]
GRPDáR� KáHUMR� DOL� GUXJR� ]DNRQVNR� SDUWQHULFR�� 7DN� MH
SULPHU� -RVLSD� %HUWRND� L]� ÉNRUNOMH�� NL� MH� Y� SRSLVQHP� UH�
JLVWUX�6SRGQMH�àDUEROH�]DEHOHÌHQ�NRW����OHW�VWDU�KODSHF
EUH]�VWDUÊHY��/HWD������SD�MH�RE�SRURNL�V�ÊH�QH����OHWQR
GRPDáLQNR�0DULMR�0DNXOXV�UHJLVWULUDQ�Y�SRURáQL�NQMLJL�V
SRNOLFHP� YLQRJUDGQLND� �YLQLWRU��� .RW� ÌH� UHáHQR�� MH� SR�
GREHQ� ÌLYOMHQMVNL� UD]SOHW� ]D]QDYHQ� WXGL� SUL� ÊWHYLOQLK
SRURáHQLK� LQ� VDPRVWRMQR� ELYDMRáLK� SRVOLK�� 0RGHO� VOX�
ÌHQMD� NRW� ID]H� Y� ÌLYOMHQMVNHP� FLNOXVX� MH� VRGHá� SR� UD]�
SRORÌOMLYLK� VWUXNWXUQLK� SRGDWNLK� LQ� LQGLFLK�� ]EUDQLK� Y
SRURáQLK�PDWULNDK��YHOMDO�WXGL�]D�ÌHQVNH�SRVOH��7XGL�WL�VR
VDPR� Y� RNROL� ��� RGVWRWNRY� SULPHURY� ELOL� GRPDáLQL� LQ
SRGREQR� NRW� PRÊNL� Y� ÊWHYLOQLK� SULPHULK� EUH]� VWDUÊHY�
7XGL�]DQMH�SD�QH�PRUHPR�UHáL��Y�NROLNÊQL�PHUL�VR�VWRSDOH
Y� ]DNRQ� LQ� VH� JRVSRGDUVNR� XWHPHOMHYDOH� QD� 7UÌDÊNHP�
NROLNR�SD�VH� MLK� MH�YUDáDOR�Y� L]YRUQH�NUDMH�DOL� MLK� MH�SRW
YRGLOD�GUXJDP�

.RW� UHáHQR�� MH� LPHO� WUÌDÊNL� WHULWRULM� L]UD]LWR� NPHáNR
JRVSRGDUVNR� VWUXNWXUR�� NL� MR� SRSLV� SRVHEHM� L]SRVWDYOMD�
NHU� V� VYRMHPX� VPRWUX� SULODJRMHQR� NODVLILNDFLMR� VWDQX� LQ
SRNOLFD� SUHELYDOVWYD� ]DVHQáL� GRSROQLOQH� LQ� QDáHORPD
VWUDQVNH�SULGRELWQH�GHMDYQRVWL��1D�WH�SD�RSR]DUMDMR�GUXJL
YLUL��QDQDÊDMRáL� VH�QHSRVUHGQR�DOL�SRVUHGQR�QD� WHULWRULM�
NRW� QD� SULPHU� SRURáLOD� GUÌDYQLK� XUDGQLNRY� GXQDMVNLP
REODVWHP�LQ�GRNXPHQWDFLMD�R�SRVDPH]QLK�JRVSRGDUVNLK
SDQRJDK��0HG� WRYUVWQLPL� YLUL� MH� RPHPEH� YUHGHQ� SRSLV
GUXÌLQ�� NL� VR� JD� RSUDYLOL� OHWD� ������ NR� VR� ]DUDGL� VODEH
OHWLQH� WUÌDÊNL�YHOHWUJRYFL�V�SRNURYLWHOMVWYRP� WUÌDÊNH�PX�
QLFLSDOLWHWH�SULVNRáLOL�QD�SRPRá�RNROLÊNHPX�SUHELYDOVWYX
]� ]DORJDPL� ÌLWD� �$67�� ���� ,]YDMDOFH� MH� Y� WHP� SULPHUX
]DQLPDO�ÊLUÊL�VSHNWHU�GHMDYQRVWL�SROHJ�DJUDUQLK��JOHGH�QD
WR�� GD� VR� PRUDOH� GUXÌLQH� SUHMHWH� ]DORJH� SR]QHMH� RG�
SODáDWL�� 3UHJOHG� QL� SRSROQ� �UHJLVWULUDQLK� MH� OH� ���� JRV�
SRGLQMVWHY�� LQ� NULWHULML� QLVR� SRYVHP� MDVQL�� WDNR�GD� JD� QL
PRJRáH� VWDWLVWLáQR� XVWUH]QHMH� L]NRULVWLWL�� .OMXE� WHPX� YLU
GRGDMD�GUXÌEHQL� LQ� JRVSRGDUVNL� VOLNL� QHNDM� SRPHPEQLK
GRSROQLOQLK�HOHPHQWRY��9�SULPHUMDYL� V�SRSLVRP��NMHU� MH
RPHQMHQLK� OH� ��� REUWQLNRY� LQ� SULEOLÌQR� HQDNR� ÊWHYLOR
GUXJLK� SULPHURY� QHDJUDUQHJD� XGHMVWYRYDQMD� NPHáNHJD
SUHELYDOVWYD��RPHQMD�HYLGHQFD�L]�OHWD���������SRNOLFQLK
GHMDYQRVWL��LQ�VLFHU�����áHYOMDUMHY����JRVWLOQLáDUMH����PH�
VDUMD���� NURMDáH����NRYDáD��SUHGYVHP�SD���� ]LGDUMHY� LQ
NDU����ULELáHY��=D�áHYOMDUMH�MH�]QDQR��GD�VR�ELOL�NRW�VOXÌ�
QRVWQL� REUWQLNL� QD� YROMR� SRWUHEDP� NUDMHYQHJD� SUHELYDO�
VWYD�LQ�UD]SRUHMHQL�SR�YVHP�WHULWRULMX��ULELáL�VR�ELOL�GRPD
Y�REPRUVNLK�YDVHK�.ULÌ��3URVHN� LQ�.RQWRYHO��]LGDUMH�SD
QDMGHPR�QD�REPRáMX�VRVHVN�

3URVWRUVND�UD]SRUHGLWHY�SRNOLFHY��NL� MH�SRPDQMNOMLYD�
NHU�VR�VH�QD�SULPHU�]�ULELÊWYRP�XNYDUMDOL�WXGL�%DUNRYOMDQL
LQ�ÉNHGHQMFL�LQ�NHU�MH�Y�HYLGHQFL�]DMHWLK�UD]PHURPD�PD�

OR� GUXÌLQ� L]� VRVHVN�� QDND]XMH� WHQGHQFH� Y� UD]YRMX� QH�
DJUDUQLK� GHMDYQRVWL�� NL� VR� VH� Y� QDVOHGQMHP� VWROHWMX� ÊH
RNUHSLOH� WHU� RSUHGHOLOH� SRNOLFQR� R]LURPD� JRVSRGDUVNR
VWUXNWXUR� SRVDPH]QLK� RNROLÊNLK� LQ� REPHVWQLK� SUHGHORY�
=LGDUVNL�SRNOLF� MH� ELO� YH]DQ�QD� YVH� KLWUHMÊR� UDVW�PHVWQH
QDVHOELQH�LQ�JUDGHQM�QD�VDPHP�WHULWRULMX��VDM�VR�VL�WXGL�WX
YVH� ÊWHYLOQHMÊL� NPHWMH� ]DNXSQLNL� SRVWDYOMDOL� KLÊH� LQ� JRV�
SRGDUVND�SRVORSMD��7R�MH�QHGYRPQR�VSRGEXMDOR�ÊLUMHQMH
]LGDUVNHJD�� WHQGHQáQR�VH]RQVNHJD�SRNOLFD��NL�VR�JD�GR�
PDáLQL� ODKNR� XVNODMHYDOL� V� NPHWRYDQMHP� LQ� VH� ]� QMLP
YNOMXáHYDOL�Y�]HOR�UHFHSWLYHQ�WHU�YVDNRGQHYQR�GRVWRSHQ
PHVWQL�JUDGEHQL�WUJ�

=D� ULELÊWYR� YHPR�� GD� MH� ELOR� RE� REDOL� RG� .ULÌD� GR
%DUNRYHOM� GRPD� ÌH� YVDM� RG� SR]QHJD� VUHGQMHJD� YHND�� 9
GUXJL�SRORYLFL����� VWROHWMD� VH� MH�]DUDGL�SRYSUDÊHYDQMD� Y
PHVWX�WD�GHMDYQRVW�]DáHOD�NUHSLWL�LQ�QDMDYOMDWL�UD]FYHW��GR
NDWHUHJD� MH� SULÊOR� Y� WHNX� ���� VWROHWMD�� NR� VR� ]D� SR�
PHPEQH� VHJPHQWH�RPHQMHQLK� YDÊNLK� VNXSQRVWL� ULELÊWYR
LQ� GHMDYQRVWL� RNROL� QMHJD� SRVWDOH� SULPDUQL� JRVSRGDUVNL
YLU�� 9� GRNXPHQWX� L]� OHWD� ����� VR� VDPR� WULMH� SULPHUL
L]ND]DQL� ]� L]UD]RP� ULELá� �SHVFDWRUH��� YVL� GUXJL� VR
R]QDáHQL� NRW� WUDWQLNL� �WUDWWDWRUH���7D� L]UD]� VH� QDQDÊD� QD
YUVWR�PUHÌ��GROJLK�SR�YHá�VWR�PHWURY�LQ�LPHQRYDQLK�WUDW�
V� NDWHULPL� VR� ORYLOL� UD]QH� YUVWH� ULE�� 9� WUDWH� VR� ]� RE�
NURÌDQMHP� ]DMHOL� ULEMR� MDWR� LQ� WUDWQLNL� VR� QDWR� ]� REDOH
SULYOHNOL�XORY�QD�NRSQR��6�WUDWDPL�VR�ORYLOL�WXGL�WXQH��NDU
MH�EL�HGLQVWYHQ�QDáLQ�WXQRORYD��WLSLáHQ�SUDY�]D�VORYHQVNR
PRUMH� �9ROSL������������������3UDYLFR�GR� ORYD�QD� WXQH
VR� LPHOL� Y� ODVWL� DOL� ]DNXSX�PHVWQL� SRGMHWQLNL�� ORY� SD� VR
L]YDMDOL� NUDMDQL� LQ� ]DVOXÌHN� VH� MH� GLUHNWQR� LQ� LQGLUHNWQR
RGUDÌDO�QD�FHORWQH�YDÊNH�VNXSQRVWL��9�%DUNRYOMDK�SD�VR
VH�GRPDáLQL�XNYDUMDOL�ÊH�]�HQR�VYRMVWYHQR�GHMDYQRVWMR��WR
MH� V� SULSUDYR� LQ� SURGDMR� NDPQLWHJD� EDODVWD�� NL� VR� JD
QDWRYDUMDOH� ODGMH��GD� VR� ODKNR�XUDYQRYHÊHQR�SOXOH� EUH]
WRYRUD��7D�SRVHO�VR�RSUDYOMDOL��ÊDYRUQDQWL���NDWHULK�LPH�MH
L]SHOMDQR�L]�LWDOLMDQVNHJD�L]UD]D�]DYRUUD��EDODVW��

9� ÉNHGQMX� VR� SROHJ� ULEDUMHQMD� JRMLOL� RVWULJH�� 1D
ÊNHGHQMVNHP�REPRáMX� VR�ELOH� WXGL� VROLQH�� VLFHU�Y� URNDK
PHVWQLK�OMXGL��NL�VR�ELOL�ODVWQLNL�VRODUVNLK�NRá��LQ�VDPR�Y
PDQMÊL�PHUL�GRPDáLK�NPHWRY��1L�]QDQR��Y�NROLNÊQL�PHUL
VR�ÉNHGHQMFL�GHODOL�Y�VRODUQDK��SUL�áHPHU�QDM�EL�VRODUVNR
GHORYQR�VLOR� WYRULOH�SUHGYVHP�ÌHQVNH� �%DEXGLHUL�� �����
�����(GLQHJD� VROLQDUMD�QDYDMD�SRSLV�QD�6SRGQML�àDUEROL�
NMHU� VR�ELOD� UDYQR� WDNR�PHVWQD� VROLQDUVND�SROMD�� Y�NUDMX
SD�RPHQMDMR�WXGL�VH]RQVNL�WXQRORY��ÉNHGHQM�MH�YVHNDNRU
L]VWRSDO�]DUDGL�ÊLURNR�XYHOMDYOMHQH�QHDJUDUQH�SULGRELWQH
GHMDYQRVWL�� NDWHUH� QRVLONH� VR� ELOH� ÌHQVNH�� LQ� VLFHU� SHNH
NUXKD��NL�VR�JD�Y�XJOHGQLK�NROLáLQDK�SURGDMDOH�Y�PHVWX�LQ
MH� SUHGVWDYOMDO� SRPHPEQR� SRVWDYNR� ÊNHGHQMVNH� HNRQR�
PLMH��-DNRPLQ���������������=D�PRÊNH�SD�YLUL�QDYDMDMR�
GD� VR� VH� ]DáHQMDOL� XGHMVWYRYDWL� WXGL� NRW� SRPRUÊáDNL�� 9
%D]RYLFL�MH�ELOR�Y�EOLÌLQL�QDVHOMD�OHÌLÊáH�SUHPRJD��ÉRKW��
NL�VR�JD�%D]RYFL�LQ�*URSDMFL�L]NRSDYDOL�WHU�JD�SUHYDÌDOL
Y� PHVWR�� .GRU� MH� UD]SRODJDO� ]� YSUHÌQR� ÌLYLQR�� MH� LPHO
GREUH�SULORÌQRVWL� ]D�]DVOXÌHN� V� SUHYR]QLÊWYRP��2SHQFL
LQ� 7UHEHQFL� VR� RSUDYOMDOL� WDNR� LPHQRYDQL� 9RUVSDQ� ]D
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YRMDÊNH� SRWUHEH�� GUXJL�� ]ODVWL� SD� NPHWMH� L]� VRVHVN�� VR
SUHYDÌDOL�EODJR�PHG�ODGMDPL��FDULQR� LQ�VNODGLÊáL� �'RUVL�
������������9VL�VR�V�SUHYR]QLÊNLPL�VWRULWYDPL�VRGHORYDOL
SUL� ]DVHEQLK� LQ� MDYQLK� JUDGQMDK�� 6� WHP� VWD� ELOL� WHVQR
SRYH]DQL� WXGL� L]NRSDYDQMH� DOL� ]ELUDQMH�� SULSUDYD� LQ
SURGDMD�NDPHQMD�]D�JUDGEHQH�SRWUHEH��NL�JD�QD�NUDÊNHP
GHOX�WHULWRULMD��D�WXGL�QD�IOLÊQDWHP��QL�PDQMNDOR��'HOR�SUL
Y]GUÌHYDQMX� LQ� JUDGQML� MDYQH� LQIUDVWUXNWXUH� MH� ELOR� QH�
NDNÊHQ�SRGDOMÊHN�URERW��NL�VR�MLK�ELOL�SUHELYDOFL�WHULWRULMD
GROÌQL� RSUDYOMDWL� Y� SULG� PHVWQH� REáLQH� LQ� NL� VR� ELOH� Y
JODYQHP� QDPHQMHQH� Y]GUÌHYDQMX� FHVWQHJD� RPUHÌMD�
9]GUÌHYDOQH�LQ�JUDGEHQH�SRWUHEH�VR�Y�áDVX�NRQVNULSFLMH
QDUDÊáDOH�]�JRVWRWR�SURPHWD�PHG�7UVWRP�LQ�]DOHGMHP�LQ
VR� SUHVHJDOH� UD]SRORÌOMLYRVWL� URERWQLNRY�� =DWR� VR� VH� OR�
NDOQD�GHORYQD�VLOD� LQ�SUHYR]QLNL�]�YRORYVNLPL�YSUHJDPL
ODKNR� ]DSRVORYDOL� QD� WHP� REPRáMX�PLPR� ���� R]LURPD
���GQHYQLK�URERWQLK�REYH]QRVWL�SURWL�SODáLOX��2E�JRVSR�
GDUVNLK�NUL]DK�LQ�Y�áDVX�KXMÊHJD�SRPDQMNDQMD�VR�REODVWL
]� MDYQLPL�GHOL� SULVNRáLOH� QD� SRPRá�SUHELYDOVWYX� LQ� OHWD
����� FHOR� ]� XYHGER� ]DáDVQH� SULYDWLYQH� SUDYLFH�� NL� MH
L]NOMXáHYDOD�GHODYFH��SULKDMDMRáH�L]YHQ�WUÌDÊNH�REáLQH��6
áDVRP� VR� VH� Y� WD� SRVHO� YNOMXáLOL� WXGL� QHNDWHUL� NUDMHYQL
NPHáNL� LQ� JRVWLOQLÊNL� PRJRWFL�� NL� VR� UD]SRODJDOL� ]� ]D�
GRVWQLP�NDSLWDORP��GD�VR�ODKNR�SULGRELOL�Y�]DNXS�URERWH
LQ� L]� WHJD� XVWYDULOL� SRGMHWMD� ]D� Y]GUÌHYDQMH� FHVWQHJD
RPUHÌMD��7D� VR�]DSRVORYDOD� YHOLNR� ÊWHYLOR� NUDMHYQLK�GH�
ODYFHY�LQ�YR]DáHY��.DOF�������������$67�����

2PHPEH�YUHGQLK�MH�ÊH�QHNDM�]D�WLVWL�áDV�SRPHPEQLK
SREXG�� NL� NDÌHMR� QD�PRÌQRVWL�� NL� VR� VH� QXGLOH� WXGL� WH�
ULWRULMX�� LQ�KNUDWL� QD�JRVSRGDUVNR�QDGDUMHQRVW�SRVDPH]�
QLNRY� NRW� WXGL� QD� SULVRWQRVW� Y]DMHPQHJD� SRGMHWQLÊNHJD
GXKD�� ,]� PHVWD� MH� ELOR� WUHED� L]� GQHYD� Y� GDQ� RGYDMDWL
JQRM��NL�VR�JD�]D�VHERM�SXÊáDOH�áUHGH�YSUHÌQH�ÌLYLQH��LQ
GUXJR�QHVQDJR��3UDYLFR�áLÊáHQMD�PHVWQLK�XOLF�LQ�WUJRY��NL
MR�MH�REáLQD�GDMDOD�Y�]DNXS�QD�OLFLWDFLML�QDMEROMÊHPX�SR�
QXGQLNX��VL� MH�Y�RVHPGHVHWLK� OHWLK�]DJRWRYLO� LQ� VOXÌER�V
SRPRáMR�GHODYFHY�]JOHGQR�RSUDYOMDO�,YDQ�0DULMD�0HUODN
L]�ÉNHGQMD��%&7������1DVOHGLO�PX�MH�VLQ��NL�SD�QL�XSUDYLáLO
RáHWRYHJD�GREUHJD�VORYHVD� LQ� MH�]DUDGL�QHPDUQRVWL�SUD�
YLFR� Y� NUDWNHP� ]DSUDYLO�� 3RVHO� MH� WDNUDW� ]DPLNDO� NPHWH
RG� 6SRGQMH� 6Y�� 0DULMH� 0DJGDOHQH�� NL� VR� ]� ]EUDQLP
GHQDUMHP�RGNXSLOL�SUDYLFR�LQ�]DGUXÌQR�SUHY]HOL�VOXÌER�
ËDO� VR� VH� ML� ELOL� SULPRUDQL�SRWHP�RGSRYHGDWL�� NHU� MLK� MH
SUH]DSRVORYDOD�QD�ÊNRGR�GRPDáLK�NPHáNLK�GHO�LQ�SUHG�
YVHP��NHU�JQRMD�QLVR�LPHOL�NMH�VNODGLÊáLWL�Y�EOLÌLQL�PHVWD�
2GYDÌDWL�VR�JD�PRUDOL�GRPRY��NDU�MH�SRPHQLOR�SUHYHOLNR
GHORYQR�LQ�áDVRYQR�REUHPHQLWHY��=DVOXÌHN��NL�MH�SULKDMDO
L]NOMXáQR�RG�SURGDMH�JQRMD�NPHWRP�L]�WHULWRULMD�� MH�WDNR
SRVWDO� QH]DGRVWHQ� �$67�� ���� 3RGREHQ� SULPHU� MH� JOHGH
REáLQVNLK�REFHVWQLK�JRVWLOQ�QD�2SáLQDK�LQ�Y�%D]RYLFL��NL
MLK�MH�REáLQD�UDYQR�WDNR�GDMDOD�Y�]DNXS�]DVHEQLNRP��=D
JRVWLOQLáDUVNH� SUDYLFH�� NL� VR� ELOH� ]DUDGL� XJRGQLK� PRÌ�
QRVWL� ]DVOXÌND� SULPHUQR� GUDJH�� VR� VH� SRWHJRYDOL� UD]QL
OMXGMH�L]�PHVWD�LQ�WHULWRULMD��/HWD������VH�MH�QD�2SáLQDK
]DQMH�SRWHJRYDOD�VNXSLQD�GRPDáLQRY��NL�VR�Y� WD�QDPHQ
]GUXÌLOL�PRáL��$SLK�������������

2EVHJ� LQ� UD]QROLNRVW� QHDJUDUQLK� GHMDYQRVWL� VWD� ELOD
VNUDWND�YHOLND� LQ�RSR]DUMDWD�QD� LQIRUPDWLYQH�PHMH�SRSL�
VQHJD�YLUD��3ULPHUD�NRYDáD�LQ�]LGDUMD�WHU�NRYDáD�LQ�ULELáD
Y�SRSLVX� L]� OHWD������QHSRVUHGQR� L]SRVWDYOMDWD� WXGL�PH�
ÊDQR� QDUDYR� SRNOLFQHJD� LQ� VSORK� JRVSRGDUVNHJD� XGHMVW�
YRYDQMD��$JUDUQD�HNRQRPLMD�MH�SUHGVWDYOMDOD�VLFHU�RVQRY�
QL� LQ� SUHYODGXMRáL� GHO� VLVWHPD�� HQDNR� SRPHPEQH� ]D
]DJRWDYOMDQMH� LQ� WXGL�]D�SUHVHJDQMH�SUHÌLYHWYHQLK�SRWUHE
SD� VR� ELOH� QHDJUDUQH� SULGRELWQLÊNH� GHMDYQRVWL�� RG� NYDOL�
ILFLUDQLK� LQ� VSHFLDOL]LUDQLK��NL� VR� ODKNR�QDVWRSDOH�FHOR�Y
PHGVHERMQLK�NRPELQDFLMDK��GR�SUHSURVWHMÊLK�REOLN� L]NR�
ULÊáDQMD�NUDMHYQLK�GDQRVWL�LQ�YNOMXáHYDQMD�Y�WUJ�GQLQDUVNH
GHORYQH� VLOH��1D� WR� VH� MH�QDQDÊDO�RNURÌQL�JODYDU�3LWWRQL�
NR� MH� OHWD� ����� Y� SRURáLOX� GYRUQL� SLVDUQL� RFHQMHYDO�� GD
SUHELYDOVWYD� WUÌDÊNHJD� WHULWRULMD� NOMXE� WHPX� QL� PRJRáH
R]QDáLWL� ]D� UHYQHJD� LQ� GD� MH� Y� QMHJRYL� VUHGL� �PQRJR
ERJDWLK��� 7R� �ERJDVWYR�� �� MH� GRGDMDO� �� SD� QL� L]YLUDOR� L]
NPHWLMVWYD�� NL� GD� QL� ]DGRVWRYDOR� SUHÌLYHWMX�� SDá� SD� L]
�GUXJLK�GHMDYQRVWL���2G� WHK�QDM�EL� LPHOL�GRPDáLQL� WROLNR
GRELáND��GD�VR�]DQHPDUMDOL�NPHWLMVWYR��'RUVL�������������

+LÇH�LQ�QMLKRYL�ODVWQLNL

6WDWLVWLND� L]� SRSLVQLK� UHJLVWURY� VH� QDQDÊD� QD� �����
KLÊ�� RG� WHJD� ���� Y� VRVHVNDK� LQ� ���� Y� YDVHK�� 5D]OLNR� Y
SULPHUMDYL�]�RULJLQDOQLPL� WDEHODULáQLPL� L]ND]L� �WDEHOD���
MH�SULSLVDWL�SRPDQMNDQMX�UHJLVWUD�QDMYHáMH�VRVHVNH�6SRG�
QMH� 6Y�� 0DULMH� 0DJGDOHQH�� NMHU� MH� ELOR� ��� SRVORSLM�� LQ
QHNDWHULP�GUREQLP� QDSDNDP� Y� VHÊWHYDQMX��0HG� KLÊDPL
VR� XSRÊWHYDQH� YVH� VWDYEH�� YNOMXáQR� ]� JRVSRGDUVNLPL� LQ
MDYQLPL� SRVORSML�� SUD]QLPL� KLÊDPL� LQ� SRGUWLMDPL�� 9� VR�
VHVNDK�VR�RE�SRSLVX�KLÊH�RÊWHYLOáLOL�QD�QRYR��WDNR�GD� MH
YVDND�L]PHG�QMLK�SRVWDOD�VDPRVWRMQD�QDVHOELQVND�HQRWD�]
ODVWQLP� WHNRáLP� RÊWHYLOáHQMHP�� SRWHP� NR� MH� ELOR� SUYR
RÊWHYLOáHQMH�� RSUDYOMHQR� OHWD� ������ VNXSQR� ]D� FHORWQR
REPRáMH� VRVHVN�� 9� YDVHK� VR� RÊWHYLOáHQMH� L]� OHWD� ����
GRSROQLOL� V� ÊWHYLONDPL� QRYLK� KLÊ� R]LURPD� GR]LGDY� DOL
DGDSWDFLM� ÌH� REVWRMHáLK� VWDYE�� 1D� WD� QDáLQ� VL� ODKNR
UD]ODJDPR�GRGDMDQMH�áUN� �$��%��&��N�ÌH�REVWRMHáLP�KLÊ�
QLP�ÊWHYLONDP��NL�MLK�Y�JODYQHP�QDMGHPR�Y�YDVHK��WRUHM�Y
JUXáDVWLK�QDVHOELQDK��NMHU�MH�ELOR�QDVODQMDQMH�SUL]LGDY�QD
ÌH�REVWRMHáH�VWDYEH�QDáLQ�]D�SULKUDQHN�GHOD�LQ�VWURÊNRY�

2G�YVHK�SRVORSLM� MH�ELOR�RE�SRSLVX�QDVHOMHQLK�ELYDO�
QLK�REMHNWRY�QHNDM�YHá�NRW�WUL�áHWUWLQH����������.RW�MH�UD]�
YLGQR� L]� WDEHOH����� MH�ELOR�QHELYDOQLK�SRVORSLM� �VH�SUDYL
JRVSRGDUVNLK� LQ�GUXJRQDPHQVNLK� VWDYE�� WHU�QHQDVHOMHQLK
KLÊ�REáXWQR�YHá�Y�VRVHVNDK�NRW�Y�YDVHK��NDU�MH�SRYH]DQR
]�]QDQLPD� UD]OLáQLPD�QDVHOLWYHQLPD� WLSRORJLMDPD� LQ�SR�
VHVWQLPD�VWUXNWXUDPD��9�VRVHVNDK��WDEHOD�����MH�ELOD�YHáL�
QD�KLÊ��LQ�V�WHP�WXGL�NPHWLM��ODVW�UD]QLK�Y�PHVWX�DOL�GUXJRG
ELYDMRáLK�]DVHEQLNRY�R]LURPD�MDYQLK��YHUVNLK�LQ�]DVHEQLK
XVWDQRY��VDPR�WUHWMLQR�KLÊ�VR�SRVHGRYDOL�NPHWMH��ELYDMRáL
Y�NUDMX�� 6ODED� WUHWMLQD� ODVWQLQH� MH�ELOD� Y� URNDK�PHVWQHJD
SDWULFLMDWD�R]LURPD�SOHPVWYD��6DPR����RGVWRWNRY�SULSDG�
QLNRY�WHM�NDWHJRULML�ODVWQLNRY�MH�Y�SRSLVQLK�UHJLVWULK�]DEH�
OHÌHQLK�]�R]QDNR�'RPLQXV�DOL�+HUU��Y�GRSROQLOQHP�YLUX
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�SRSLVX�PHVWD� L]� OHWD�������SD� VR�R]QDáHQL� NRW� UHQWQLNL
�9LYH� GHO� VXR��� 3UHRVWDOL� VR� ]DVHGDOL� UD]QH� SRORÌDMH� Y
XUDGQLÊNLK�VOXÌEDK�SUL�PHVWQL� LQ�GUÌDYQL�XSUDYL��Y�YRMVNL
WHU�GUXJLK�XVWDQRYDK��9�WHM�VNXSLQL�ODVWQLNRY�VR�]DVWRSDQH
QDM]QDPHQLWHMÊH� VWDUH� WUÌDÊNH� GUXÌLQH�� ELOL� SD� VR� WXGL
SULVHOMHQL�SOHPHQLWDÊL��NRW�$QJHOLQL�L]�6HQRÌHá��*DELDWL�L]

9HQHWD��)HFRQGR�L]�1HDSOMD��6FDJQHWWL�L]�*RULFH�LQ�GUXJL�
0HG�XUDGQLNL�PRUDPR�RPHQLWL�WUÌDÊNHJD�JXYHUQHUMD�JUR�
ID�.DUOD� -RKDQQD�YRQ�=LQ]HQGRUID��NL� MH� LPHO�SRáLWQLÊNR
KLÊR�SUL�=JRUQML�6Y��0DULML�0DJGDOHQL��LQ�SRSLVQHJD�IXQN�
FLRQDUMD��DNWXDUMD�SUL�SROLFLMVNL�GLUHNFLML��$QWRQLD�7RJQD�
QR�GH�7RQQHIHOGD��NL�MH�SRVHGRYDO�SULVWDYR�Y�%DUNRYOMDK�

7DEHOD�����ÈWHYLOR�SRVORSLM�LQ�ELYDOLÉà�WUËDÉNHJD�WHULWRULMD�OHWD�����������
7DEOH�����1XPEHU�RI�EXLOGLQJV�DQG�GZHOOLQJV�LQ�WKH�7ULHVWH�7HUULWRU\�����������

.UDM 6NXSQR�KLÊ 1DVHOMHQLK�ELYDOLÊá �
%DUNRYOMH �� �� ����
.MDGLQ �� �� ����
6SRGQMD�àDUEROD �� �� ����
=JRUQMD�àDUEROD �� �� ����
.RORQMD �� �� ����
*UHWD �� �� ����
9UGHOD �� �� ����
5RMDQ �� �� ����
5RFRO �� �� ����
ÉNRUNOMD �� �� ����
=J��6Y��0DULMD�0DJGDOHQD �� �� ����
6RVHVNH ��� ��� ����

%DQL �� �� ����
%D]RYLFD �� �� ����
.RQWRYHO �� �� ����
*URSDGD �� �� ���
/LSLFD �� �� ���
/RQMHU �� �� ����
2SáLQH �� �� ����
3DGULáH �� �� ����
3URVHN ��� �� ����
.ULÌ ��� ��� ����
ÉNHGHQM �� �� ����
7UHEáH �� �� ����
9DVL ��� ��� ����

6NXSDM ����� ��� ����

7DEHOD�����6WDWLVWLND�KLÉ�JOHGH�QD�SRNOLF�R]LURPD�GUXËEHQR�SULSDGQRVW�ODVWQLNRY�
7DEOH�����6WDWLVWLFV�RI�KRXVHV�DFFRUGLQJ�WR�WKH�RZQHUV
�RFFXSDWLRQ�RU�VRFLDO�DIILOLDWLRQ�

6RVHVNH 9DVL 6NXSDM 6RVHVNH 9DVL 6NXSDM
.PHWMH ��� ��� ��� ���� ���� ����
0HVWQL�SDWULFLMDW�LQ�SOHPVWYR ��� �� ��� ���� ��� ����
3URIHVLRQLVWL � � ��� ���
7UJRYFL�LQ�SRGMHWQLNL �� � �� ���� ��� ���
2EUWQLNL �� �� ��� ���
'XKRYÊáLQD �� � �� ��� ��� ���
9HUVNH�XVWDQRYH �� �� �� ��� ��� ���
-DYQH�XVWDQRYH � �� �� ��� ��� ���
1HXJRWRYOMHQR �� �� ��� ���
6NXSDM ��� ��� ����� ��� ��� ���
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'XKRYÊáLQD��NL�MH�L]KDMDOD�GHOQR�WXGL�L]�SOHPVWYD��MH
LPHOD�Y� ODVWL� ����RGVWRWND�KLÊ�� Y�YDVHK�SD� ���� RGVWRWND�
2E�WUÌDÊNHP�ÊNRIX��NL�MH�ELO�ODVWQLN�GYHK�KLÊ�Y�ÉNHGQMX��
HQD� MH�ELOD� VROLQDUVNR�JRVSRGDUVNR�SRVORSMH��� L]VWRSDMR
LPHQD� VWROQLK� NDQRQLNRY� %HUQDUGLQD� .DPQLND� V� SHWLPL
SRVORSML� �RG� WHJD� VR� ELOH� WUL� NPHWLMH��� $QGUHDVD� %HYL�
ODFTXH�V� WUHPL�KLÊDPL� �GYH�NPHWLML�� WHU�)HOL[D�&RQWLMD� L]
VWDUH� WUÌDÊNH� SDWULFLMVNH� GUXÌLQH�� NL� MH� SRVHGRYDO� VROL�
QDUVNR�SRVORSMH�Y�ÉNHGQMX�LQ�ÊWLUL�KLÊH�Y�5RFROX��RG�WHK
VWD� ELOL� GYH� NPHWLML�� HQD� SD� SRáLWQLÊND� KLÊD�� )UDQ]�&LY�
UDQL��SUDY�WDNR�SDWULFLM��MH�ELO�ODVWQLN�GYHK�KLÊ��HQD�MH�ELOD
NPHWLMD��� NDSODQ� FHUNYH�0DGRQQD� GHO�0DUH� -RVHSK� &H�
VDUH�GYH�KLÊL� �NPHWLML���2G�PDQMÊLK� ODVWQLNRY� L]�YUVW�GX�
KRYÊáLQH� YHOMD� RPHQLWL� ÊH� *LXVHSSD� 7RJQDQR� GH� 7RQ�
QHIHOGD��EUDWD�NRQVNULSFLMVNHJD�IXQNFLRQDUMD��NL� MH�SRVH�
GRYDO�SULVWDYR�QD�ÉNRUNOML�

9HUVNLP�LQ�MDYQLP�XVWDQRYDP�MH�SULSDGDOR�Y�VRVHVNDK
����RGVWRWND�KLÊ��Y�YDVHK�SD�������0HG�YHUVNLPL�XVWDQR�
YDPL�L]VWRSDWD�WUÌDÊNL�ÌHQVNL�VDPRVWDQ�V�VHGPLPL�KLÊDPL
LQ�SHWLPL� NPHWLMDPL�QD�.RORQML� LQ� SUL�=JRUQML� 6Y��0DULML
0DJGDOHQL��]ODVWL�SD�$UPHQVND�PHKLWDULVWLáQD�FHUNHY��NL
MH�SRVHGRYDOD�GHVHW�KLÊ��RG� WHJD�RVHP�NPHWLM� LQ�HQR�SR�
áLWQLÊNR�KLÊR�QD�ÉNRUNOML��.RORQLML��*UHWL��àDUEROL�LQ�Y�%DU�
NRYOMDK��'UXJH�YHUVNH�R]LURPD�FHUNYHQH�XVWDQRYH�VR�EL�
OH��PLQRULWVNL� VDPRVWDQ� Y�*UOMDQX�� ELYÊL� MH]XLWVNL� VDPR�
VWDQ��MXGRYVND�VNXSQRVW��QHNDWHUH�PHVWQH�LQ�NUDMHYQH�FHU�
NYH��6OHGQMLP� VR�SULSDGDOH�NDSODQLMH�R]LURPD� ÌXSQLÊáD�
QHNDWHUH�VWDQRYDQMVNH�KLÊH�LQ�SRVORSMD��NDWHULK�QDPHPE�
QRVW� QL� ]QDQD�� -DYQH� R]LURPD� GUÌDYQH� XVWDQRYH� SD� VR
LPHOH�Y�ODVWL�QHNDM�VWDQRYDQMVNLK�KLÊ��QDPHQMHQLK�FHUNRY�
QLNRP� �QD�2SáLQDK� LQ� .RQWRYHOX��� JRVWLOQR� Y� %D]RYLFL�
NUDMHYQD�VUHQMVND�SRVORSMD�Y�%D]RYLFL��QD�2SáLQDK��3UR�
VHNX��.RQWRYHOX��Y�.ULÌX�LQ�ÉNHGQMX��WUÌDÊND�REáLQD���PLW�
QLQVNH� VWDYEH�� SRVWRMDQNR� ]D� NRUGRQLVWH� LQ� JDUQL]LMR�
JR]GQR� KLÊR�� YRGRYRGQR� SRVORSMH� LQ� SRVORSMD� OLSLÊNH
NRQMXÊQLFH�

1D� VYRERGQH�SRNOLFH� MH�RGSDGOR� ���� RGVWRWND� KLÊ� Y
VRVHVNDK��NL�VR� MLK� LPHOL�Y� ODVWL� WULMH�áODQL� WUÌDÊNLK�SDWUL�
FLMVNLK�URGELQ��SUDYQLN�,JQD]LR�&DSXDQR��RGYHWQLN�3LHWUR
*REEL�LQ�]GUDYQLN�$QWRQLR�&LYUDQL��WHU�SULVHOMHQFL��NLUXU�
JD� $QWRQ� $OEUL]]L� L]�0LODQD� LQ� %HQHGLNW� )OHFK� L]� $YV�
WULMH�� DSRWHNDUML� )RQWDQD� L]� 0DQWRYH� LQ� RGYHWQLN� )UDQ]
5HLQLVFK�L]�*RULFH�

3ROHJ� YVHK� WHK� ÌH� WUDGLFLRQDOQLK� NDWHJRULM� VR� PHG
ODVWQLNL�YUHGQL�SRVHEQH�SR]RUQRVWL�QD�QRYR�XYHOMDYOMHQH
VNXSLQH�WUJRYFHY��SRGMHWQLNRY�LQ�REUWQLNRY��7L�VR�VNXSQR
SRVHGRYDOL�����RGVWRWNRY�KLÊ��VNRUDM�L]NOMXáQR�Y�VRVHVNDK
������ RGVWRWNRY���0HG� REUWQLNL� MH� ELOR� SHW� ]LGDUMHY� ���
KLÊ���GYD�NRYDáD� ���KLÊH���PHVDU� ����� VODÊáLáDU� �����áHYOMDU
�����YHVODU� �����NRWODU� ���� LQ�ÊWLUMH�VRGDUML� �����0HG�QMLPL� MH
ELOR�GYDQDMVW�SULVHOMHQFHY� LQ�RVHP�7UÌDáDQRY��7UJRYFHY
LQ� SRGMHWQLNRY� SD� MH� ELOR� ���� SUL� áHPHU� VR� GDOHá� SUH�
YODGRYDOL�JURVLVWL�����SULPHURY�DOL�������3RORYLFD�MH�ELOR
áODQRY�EODJRYQH�ERU]H� ����KLÊ��� NL� MH� ]GUXÌHYDOD� QDMXV�
SHÊQHMÊH� NDSLWDOLVWLáQH� VXEMHNWH� LQ� SUHGVWDYOMDOD� QDMYLÊMR
VWRSQMR� WUÌDÊNH�PHUNDQWLOQH�SROLWLNH��'UXJR�SRORYLFR� VR

]DVWRSDOL� WDNR� LPHQRYDQL� QHJR]LDQWL�� VH� SUDYL� VWDWXVQR
�QH�SD�YVHOHM� WXGL�JPRWQR��QHNROLNR� ÊLENHMÊL�YHOHWUJRYFL�
2E� WHK� MH� ELOR� QHNDM� ODVWQLNRY� PDORSURGDMQLK� WUJRYLQ
�ERWWHJDUL���NDWHULK�JPRWQHJD�VWDQMD�UDYQR�WDNR�QL�PRJRáH
YVHOHM�PHULWL�QD�RVQRYL�YUVWH�WUJRYVNHJD�XGHMVWYRYDQMD��VDM
GUREQD� WUJRYLQD� Y�PQRJLK�SULPHULK� Y�GRQRVQRVWL� QL� ]D�
RVWDMDOD��YáDVLK�SD� MH�FHOR�SUHVHJDOD� WUJRYLQR�QD�GHEHOR�
0HG� SRGMHWQLNL� VWD� ELOD� GYD� JUDGEHQLND� �FRVWUXWWRUH� GL
IDEEULFKH� LQ� LPSUHQGLWRUH� GHL� ODYRUL� UHJL��� HQ� NPHWLMVNL
SRGMHWQLN�� ELYÊL� YHOHWUJRYHF�� NL� VH� MH� ORWLO� VSHFLDOL]LUDQH
NXOWXUH�PXUY�]D�SRWUHEH�VYLODUVWYD� �FROWLYDWRUH�DO�PRUL��Y
VRGHORYDQMX�V�WUÌDÊNLP�ÊNRIRP��%UHVFKL�HW�DO������������
����� WULMH� ODVWQLNL� EDUN� �SDGURQ� GL� EDUFD��� SR� HQ�PHÊHWDU
�VHQVDOH��� YHOHWUJRYVNL� SLVDU� �VFULWWXUDOH� GL� QHJR]LR�� LQ
YHOHWUJRYVNL� ÊSHGLWHU� �VSHGL]LRQLHUH��� 7XMFL� VR� SUHYODGR�
YDOL� V� ��� RGVWRWNL� ���� SULPHUL��� 0HG� YHOHWUJRYFL� MH� ELO
QDMYHáML�SRVHVWQLN�$QWRQLR�5RVVHWWL��SULVHOMHQHF�]�5HNH��NL
MH�SRVHGRYDO�VHGHP�KLÊ��0HG�QMLPL�VR�ELOL�WXGL�WULMH�MXGMH�
LQ� VLFHU� 7UÌDáDQD� -DFRE� &XVLQ� LQ� ,VDFN� 0RUSXUJR� WHU
SULVHOMHQHF�L]�*RULFH�-DFRE�0RUSXUJR��7R�VR�SR]QHMÊH�LQ
ÌH� WDNUDW� YRGLOQH� MXGRYVNH� GUXÌLQH�� NL� VR� RGLJUDOH� SR�
PHPEQR�YORJR�Y�WUÌDÊNHP�JRVSRGDUVWYX�LQ�QDVSORK�

1DND]DQD� SRVHVWQD� VWUXNWXUD� RGUDÌD� ÌH� RPHQMHQH
VSUHPHPEH� Y� WUÌDÊNHP� GUXÌEHQHP� WNLYX�� Y� NDWHUHP� VR
YLÊMH�VORMH�YVH�SRJRVWHMH�]DVWRSDOL�SULSDGQLNL�QRYH�GUXÌ�
EHQH� VPHWDQH�� VORQHáH� QD� JRVSRGDUVNHP� XVSHKX�� NL� MH
SRVWRSRPD�]DVHQáLOD�LQ�QDGRPHÊáDOD�VWDUR�WUÌDÊNR�SOHP�
VWYR��2� WHP�SURFHVX� LQ�JRVSRGDUVNL�XVSHÊQRVWL�PHUNDQ�
WLOQLK� VORMHY�� NL� VR� VH� V� VYHÌLP� NDSLWDORP� SRMDYOMDOL� YVH
SRJRVWHMH� QD� QHSUHPLáQLQVNHP� WUJX� PHVWQHJD� ]DOHGMD�
JRYRUL� WXGL�GHMVWYR��GD� MH�ELOR�NDU�HQDMVW�SRVORSLM�Y�QMHQL
SRVHVWL� SRáLWQLÊNLK� KLÊ� �6RPPHUKDXV��� *UDGLOL� VR� MLK� Y
VRVHVNDK��QDYDGQR�Y�VWLOX�YLO�]�RNUDVQLPL�YUWRYL��Y�NDWHULK
VR� GUXÌLQH� SUHELYDOH� áH]� SROHWMH� R]LURPD� RGKDMDOH� QD
RGGLK�� 3UDY� WROLNR� OHWQLK� UH]LGHQF� R]LURPD� YLO� MH� ELOR� Y
ODVWL�WUÌDÊNLK�SDWULFLMVNLK�GUXÌLQ��PHKLWDULVWLáQH�VNXSQRVWL
���� LQ� NRYDáD�*LXVHSSD�&DULFDVDFFKLMD� L]�0LODQD� ����� .
WHP�MH�WUHED�GRGDWL�ÊH�QHNDM�SROHWQLK�UH]LGHQF�L]�VRVHVNH
6SRGQMH� 6Y�� 0DULMH� 0DJGDOHQH�� NL� QL� ]DVWRSDQD� Y� QDÊL
VWDWLVWLNL��ELOD�SD� MH�SULOMXEOMHQR�REPRáMH�]D� WRYUVWQH� UH�
SUH]HQWDQáQH� ]JUDGEH�� QH� QD]DGQMH�� NHU� MH� ELOD� SR
QMHQHP�R]HPOMX�Y� ÊHVWGHVHWLK� OHWLK� VSHOMDQD�5HÊND�FHVWD
�6WUDGD�&RPPHUFLDOH�GL�)LXPH��� ,]SRVWDYLWL� UH]LGHQFR��NL
MR�MH�LPHO�RG�OHWD������RE�WHM�SRWL�EDURQ�%ULJLGR��SR]QHMÊL
WUÌDÊNL�JXYHUQHU��LQ�NL�MH�QD�VYRMH�UD]NRÊMH�RSR]DUMDOD�ÌH
LPHQRP�0RQ�%LMRX��7DPDUR����������������

7DEHOD�����ÈWHYLOR�KLÉ�Y�ODVWL�WXMLK�LQ�GRPDàLK�WUJRYFHY�
SRGMHWQLNRY�LQ�REUWQLNRY�
7DEOH�����1XPEHU�RI�KRXVHV�RZQHG�E\�IRUHLJQ�DQG�GR�
PHVWLF�PHUFKDQWV�HQWUHSUHQHXUV�DQG�FUDIWVPHQ�

7XMFL 7UÌDáDQL 6NXSDM
2EUWQLNL �� �� ��
7UJRYFL�LQ�SRGMHWQLNL �� �� ��
6NXSDM �� �� ��



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

$OHNVHM�.$/&��75Ë$É.,�7(5,725,-�9�/8à,�.216.5,3&,-(�,=�/(7������������359,�,=6/('.,�

��

7DEHOD�����7UJRYFL��SRGMHWQLNL�LQ�WUJRYVNL�XVOXËEHQFL���ODVWQLNL�KLÉ�
7DEOH�����0HUFKDQWV��HQWUHSUHQHXUV�DQG�WUDGH�HPSOR\HHV���KRXVH�RZQHUV�

3ULLPHN�LQ�LPH .UDMHYQL�L]YRU 3RNOLF ÉWHYLOR�KLÊ
5RVVHWWL�$QWRQLR 5HND ERU]QL�YHOHWUJRYHF �
%UDXQ�.DUO 7LUROVND ERU]QL�YHOHWUJRYHF �
&XUWL�2VEDOGXV 7UVW YHOHWUJRYHF �
6FKRSS�$QGUHDV .UDQMVND YHOHWUJRYHF �
'HGLáL�7ULEX]]L 'XQDM YHOHWUJRYHF �
%HOOXVFR�*LXVHSSH 0LODQ ERU]QL�YHOHWUJRYHF �
&XVLQ�-DFRE 7UVW ERU]QL�YHOHWUJRYHF�LQ�SURL]YDMDOHF�PLOD �
'HGLFL�&HQGDOL 7UVW PDORSURGDMQL�WUJRYHF �
'HGLáL�-HUDOOD " YHOHWUJRYHF �
0D\HU�$QWRQ " YHOHWUJRYHF �
2UDVFK�%DUWKRORPHXV .RURÊND ERU]QL�YHOHWUJRYHF �
7KXPPUHLFKHU�*HRUJ $YVWULMD ERU]QL�YHOHWUJRYHF �
:DJQHU�$GDP 1�UQEHUJ ERU]QL�YHOHWUJRYHF �
=DQLQL�6DOYDWRUH 7UVW PDORSURGDMQL�WUJRYHF �
$OORLM�-RVHSK " PHÊHWDU �
&RVPD]�9LWXV 7UVW JUDGEHQLN �
&XUWL�'RPHQLFR " YHOHWUJRYHF �
'HGLFL�)RQWDQD 0DQWRYD PDORSURGDMQL�WUJRYHF �
'HQLFROR�+LHURQLPXV 7UVW ODVWQLN�EDUNH �
'HVHOOD�$QWRQ 7UVW ÊSHGLWHU �
%UDWMH�*DOOLQD 7UVW ODVWQLN�EDUNH �
*DOOLQD�$QWRQLR 7UVW ODVWQLN�EDUNH �
+RUUDVFK�%DUWRORPH .RURÊND ERU]QL�YHOHWUJRYHF �
+RFKKRIOHU�$QGUHDV .RURÊND ERU]QL�YHOHWUJRYHF �
/DQJXU�/XFDV 'XQDM ERU]QL�YHOHWUJRYHF �
0DXUL]LR�-RVHSK *HQRYD ERU]QL�YHOHWUJRYHF �
0RQDUL�-RKDQQ .RURÊND WUJRYVNL�SLVDU �
0RUR�-DFRE .DUQLMD PDORSURGDMQL�WUJRYHF �
0RUSXUJR�,VDFN 7UVW YHOHWUJRYHF �
0RUSXUJR�-DFRE *RULFD ERU]QL�YHOHWUJRYHF �
0XQHU�%ODVLXV .DUQLMD NPHáNL�SRGMHWQLN �
1LGHUOH�6LPRQ %HOMDN YHOHWUJRYHF �
2EHUPDLHU�*HRUJ 7LUROVND ERU]QL�YHOHWUJRYHF �
3HUWRW�)UDQ] " YHOHWUJRYHF �
3RVFKLQJHU�/HRSROG " YHOHWUJRYHF �
3LUDQHOOR�'RPLQLFXV 0XUDQR YHOHWUJRYHF �
5LJKHWWL�$QWRQ 0LODQ ERU]QL�YHOHWUJRYHF �
5LJKHWWLQL�$QWRQ 0LODQ ERU]QL�YHOHWUJRYHF �
5RQQHU�)ULGHULFK " YHOHWUJRYHF �
5XVFRQL�-RKDQQ 7UVW ERU]QL�YHOHWUJRYHF �
6FKHLGHQEHUJHU�*HRUJ 2JUVND ERU]QL�YHOHWUJRYHF �
6H\ZDOG�$GDP " YHOHWUJRYHF �
6LPRQ�*HRUJ ÉWDMHUVND YHOHWUJRYHF �
6LPRQHWL�6HEDVWLDQ 9LGHP YHOHWUJRYHF �
8UEDV�*HRUJ .UDQMVND JUDGEHQLN �
9RLQRYLFK�-RKDQQ %RND�.RWRUVND YHOHWUJRYHF �
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2�WHP��NDNÊQD�VR�ELOD�NPHáND�SRVORSMD��NDNR�VR�ELOD
JUDMHQD� LQ� NDNR� VR� L]JOHGDOD�� QDP� SRSLVQL� YLU� QH� QXGL
LQIRUPDFLM�� 2� QMLKRYL� WLSRORJLML� LQ� YLGH]X� ODKNR� OH� Y
JUREHP� VNOHSDPR�� XSRÊWHYDMRá� SRGDWNH� L]� SRURáLO� GU�
ÌDYQLK� XUDGQLNRY�GXQDMVNLP�REODVWHP� LQ� SROLFLMVNH� GR�
NXPHQWDFLMH�Y� ]YH]L� ]� XYDMDQMHP�SURWLSRÌDUQLK� SUHGSL�
VRY��2NURÌQL�JODYDU�LQ�SROLFLMVNL�UDYQDWHOM�EDURQ�$QWRQLR
3LWWRQL� MH� SUL� VYRMHP�SRURáDQMX� R� UD]PHUDK� Y� WUÌDÊNHP
RNURÌMX� OHWD� �����QDJODÊDO�� GD� VR� KLÊH� SR� YDVHK� VNRUDM
YVH� ]LGDQH� QD� VXKR� L]� NYDOLWHWQHJD� LQ� SULPHUQR� REOL�
NRYDQHJD� NDPQD�� NDU� MLP� ]DJRWDYOMD� WUGQRVW�� 6YRMáDV� �
QDGDOMXMH� SRURáLOR� �� VR� ELOH� VNRUDM� YVH� NULWH� V� VODPR
�'RUVL�� ������ ������ 'R� OHWD� SRSLVD� SD� VR� WDNR� NULWLQR
RáLWQR� ÌH� VNRUDM� Y� FHORWL� QDGRPHVWLOL� NRUFL� DOL� NDPQLWH
VNUOH�� WDNR� GD� RE� VWRSX� Y� YHOMDYR� SROLFLMVNHJD� UHGD� ]D
WUÌDÊNR� SRGHÌHOMH� OHWD� ������ NL� MH� Y� VYRMHP� ��� áOHQX
YVHERYDO� SUHGSLVH� ]D� L]EROMÊDQMH� YDUQRVWL� LQ� XUHMHQRVWL
SRVORSLM�� QL� ELOR� YHá� PQRJR� JRVSRGDUMHY�� NL� EL� ELOL� ÊH
GROÌQL� SULODJRGLWL� VYRMH� KLÊH� SUHGSLVRP� �.DOF�� �����
���������� 3LWWRQL� MH� WDNR� ODKNR� ]DSLVDO�� GD� UD]HQ� QH�
NDWHULK�KOHYRY�QL�YHá� OHVHQLK�DOL� V� VODPR�NULWLK�SRVORSLM
LQ�GD�VH�VWDQMH�]JUDGE�WDNR�Y�YDVHK�NRW�Y�VRVHVNDK�VWDOQR
L]EROMÊXMH��NHU� VH� MH� WXGL� WUÌDÊNR�SRGHÌHOMH� ODKNR�QDSD�
MDOR� Y� PHVWQHP� ERJDVWYX� LQ� XÌLYDOR� NRULVWL� SURVWRSUL�
VWDQLÊNHJD� UD]YRMD�� 9� VRVHVNDK� MH� ELOR� YVH� YHá� OHSR
JUDMHQLK�JRVSRVNLK� LQ� NPHáNLK�KLÊ�� NL� VR� SULGRELYDOH� L]
GQHYD�Y�GDQ�OHSÊL�YLGH]��'RUVL��������������7XGL�L]�WHJD
ODKNR� WRUHM� VNOHSDPR�� GD� VR� GR� WHGDM� L]JLQLOD� VNURPQD
SRVORSMD�� Y� NDWHULK� VR� ELOL� QDVWDQMHQL� NPHáNL� QDMHPQLNL
RE� SUHY]HPDQMX� ]HPOMLÊá� LQ� XVWDQDYOMDQMX� NPHWLM� Y� VR�
VHVNDK�� LQ� ]� QMLPL� VH� MH� L]JXELOR� WXGL� LPH� NRáDUML� ]D
QMLKRYH�ODVWQLNH��3LWWRQL�SD�SRXGDUMD��GD�MH�PRJRáH�WXGL
Y�QHNDWHULK�YDVHK��]ODVWL�Y�ÉNHGQMX��QD�3URVHNX�LQ�.ULÌX�
YLGHWL�KLÊH��NL�VR�SUHM�JRVSRVNH�NRW�NPHáNH�

.PHáNL�SRVHVWQLNL�SR�YDVHK�LQ�HPILWHYWL�SR�VRVHVNDK
VR�VL�KLÊH�JUDGLOL�VDPL��3R�3LWWRQLMHYLK�EHVHGDK�VR�ELOL�Y
JUDGEHQL� VWURNL� VSUHWQL� �'RUVL�� ������ ������ 3RGDWNL� SR�
SLVD�GUXÌLQ�L]�OHWD������RSR]DUMDMR��NRW�VPR�YLGHOL��GD�VH
MH� OHSR� ÊWHYLOR� GUXÌLQVNLK� SRJODYDUMHY� XNYDUMDOR� ]� ]L�
GDUVWYRP�� NDU� QDSRYHGXMH�PQRÌLáQR� YNOMXáHYDQMH� RNR�
OLÊNHJD�PRÊNHJD� SUHELYDOVWYD� Y� JUDGEHQH� SRNOLFH� Y� ���
LQ�ÊH�YVDM�GR�SRORYLFH�����VWROHWMD��3RVRGRELWHY�SRVORSLM
MH� SRVSHÊHYDOD� REODVW�� SUHGYVHP� JUDGQMR� GLPQLNRY� ]D�
UDGL�YDUQRVWL�SUHG�SRÌDUL�� LQ�PDJLVWUDW� MH�Y�WD�QDPHQ�SR
SRWUHEL�QXGLO�SRVRMLOD��7XGL�SRGLUDMRáH�VH�VWDYEH�VR�PR�
UDOL�ODVWQLNL�SRSUDYLWL��*UDGEHQD�GLUHNFLMD�MH�SD]LOD��GD�VR
ELOH�QRYRJUDGQMH�SULPHUQR�WUGQH��GD�VR�ELOH�IDVDGH��GR�
VWRMQH�� �GHFRURVH�� LQ� SR� PRÌQRVWL�� GD� VR� MLK� HVWHWVNR
RERJDWLOL� V� NDNLP� RNUDVNRP� �'RUVL�� ����� ����� .DOF�
����������������9UHGQR�MH�RSR]RULWL��GD�VH�MH�Y�WHK�OHWLK
]DáHQMDOD�SROHJ�]DVHEQLK�WXGL�JUDGQMD�MDYQLK�YRGQMDNRY�
NL� MH� ELOD� ]ODVWL� QD� NUDÊNLK� WOHK� SRPHPEQD� SRVWDYND� Y
SROLWLNL�Y]SRVWDYOMDQMD�MDYQH�LQIUDVWUXNWXUH��7H�YRGQH�VLV�
WHPH�]D�]ELUDQMH�GHÌHYQLFH�MH�REáLQD�JUDGLOD�V�SRPRáMR
]LGDUVNLK�PRMVWURY�LQ�]�PQRÌLáQLP�VRGHORYDQMHP�GRPD�
áLQRY�Y�RNYLUX�URERWQLK�REYH]QRVWL�

6HOLWYH

3RVHEQR�SRJODYMH�GUXÌEHQHJD� LQ� JRVSRGDUVNHJD� GR�
JDMDQMD�Y�REUDYQDYDQHP�áDVRYQHP�REGREMX�SUHGVWDYOMD
WXGL� QD� WUÌDÊNHP� WHULWRULMX�� áHSUDY� PDQM� L]UD]LWR� NRW� Y
PHVWX�� VHOLWYHQL� R]LURPD� SULVHOMHQVNL� SRMDY�� 3URVWRUVND
PRELOQRVW�� QMHQH� REOLNH�� SRWHN� LQ� SRVOHGLFH� Y� VRFLDOQR�
GHPRJUDIVNHP�UD]YRMX�WHU�VWUXNWXUL�VR�QDMWHÌMH�REYODGOMLYL
YLGLN� SUHXáHYDQMD� YVDNHJD� SURVWRUD� LQ� VNXSQRVWL�
2SD]RYDQMH� VHOLWYHQHJD� SRMDYD� WHU�PRELOQHJD� SUHELYDO�
VWYD� MH� WXGL� Y� GREL� VRGREQLK� VWDWLVWLáQLK� VOXÌE� WHÌDYQR
]DUDGL� NRPSOHNVQHJD� NRQFHSWXDOQHJD� ]DMHWMD� SUREOHPD
LQ�VDPHJD�YRGHQMD�XVWUH]QH�WHU�GRYROM�]DQHVOMLYH�HYLGHQ�
FH�� 2EUDYQDYD� VHOLWHY� SUHGVWDWLVWLáQLK� REGRELM� SD� MH
WROLNR�EROM�]DSOHWHQD�LQ�WHÌNR�RSULMHPOMLYD��.MHU�REVWDMDMR
LQ�VR�NROLNRU�WROLNR�XVWUH]QR�YRGHQL��VL�ODKNR�]D�YSRJOHG�Y
WUDMQD� VHOLWYHQD� JLEDQMD� LQ� WXGL� ]D� L]UDáXQ� GRORáHQLK
SDUDPHWURY�SRPDJDPR�V�FHUNYHQLPL�VWDWXV�DQLPDUXP��NL
EHOHÌLMR� VSURWQH� VSUHPHPEH� Y� GUXÌLQVNLK� VHVWDYLK� LQ� V
WHP� SULND]XMHMR� RVHEH�� NL� YVWRSDMR� LQ� L]VWRSDMR� L]� GUX�
ÌLQVNLK�R]LURPD�ÌXSQLMVNH�VNXSQRVWL� LQ�VH�JLEDMR�]QRWUDM
QMH� �SULP�� &RUVLQL�� ������� (QDN� MH� QDVWDYHN� NRQVNULS�
FLMVNLK�SRSXODFLMVNLK�NQMLJ��VDM�VR�VOXÌLOH�VSURWQL�HYLGHQFL
VSUHPHPE��NL� VR�QDVWDMDOH� Y�GUXÌLQDK� LQ� VNXSQRVWLK� NRW
SRVOHGLFD� YLWDOQLK� GRJRGNRY�� SRURáDQMD� LQ� SURVWRUVNHJD
SUHPLNDQMD�� GD� VR� REODVWL� Y� OHWLK� GR� SRQRYQHJD� QHSR�
VUHGQHJD� SHWOHWQHJD� SRSLVD� ODKNR� VXPDUQR� SRURáDOH� R
VWDQMX� SUHELYDOVWYD� LQ� LPHOH� QDG]RU� QDG� SUDYQR� SULSDG�
QRVWMR� �SULVWRMQRVWMR�� LQ� GHMDQVNR� SULVRWQRVWMR� YVDNHJD
PRÊNHJD�QD�GRORáHQHP�REPRáMX��SULP��.DOF�����������
�����ËDO�SD�SULND]XMH�NRQVNULSFLMVNL�YLU�OH�GHOQR�VOLNR�GH�
MDQVNHJD�GRJDMDQMD��NHU�MH�Y�VYRMHP�VPRWUX�VHOHNWLYHQ� LQ
LPD�Y�YLGX�SUYHQVWYHQR� WXMFH��3R�NRQVNULSFLMVNHP�SUDYX
VR� ELOL� WXMFL� YVL� SULVRWQL�� NL� VR� ELOL� URMHQL� L]YHQ� PHMD
QDERUQHJD�REPRáMD��]� L]MHPR� WLVWLK��NL� VR�]�]DGRVWLWYLMR
SUHGSLVDQLP�SRJRMHP�LQ�UHNYL]LWRP�ODKNR�SUHVWRSLOL�PHG
GRPDáH�SUHELYDOVWYR��7DNR�MH�Y�UHJLVWULK�QD�SULPHU�QDYH�
GHQ� L]YRU� YVHK� WXMLK� NRW� WXGL� GRPDáLK� SRVORY� WHU� SRVD�
PH]QLK�áODQRY�GUXÌLQVNLK�VNXSQRVWL�L]�VWUDQVNHJD�VRURG�
VWYD��L]�SUHELYDOVWYHQHJD�NRQWHNVWD�SD�QL�PRJRáH�L]OXÊáLOL
SULVHOMHQH�GUXÌLQVNH�SRJODYDUMH��NHU�VR�ÌH�ELOL�SULVWRMQL�Y
NUDMX�LQ�QMLKRYHJD�NUDMHYQHJD�L]YRUD�QL�ELOR�YHá�SRWUHEQR
EHOHÌLWL�R]LURPD�JD� MH�SRSLVRYDOHF�]DSLVDO� OH�SUL�QHNDWH�
ULK�� WRáQR� GRORáHQLK� SULPHULK� R]LURPD� SURILOLK� �YVHJD
�����ÉH�EROM�SULNULW�MH�NUDMHYQL�L]YRU�ÌHQVN��NHU�MH�SRGDWHN
QDYHGHQ�OH�SUL�SRVOLK��5D]HQ�WHJD�VH�MH�YRGHQMH�HYLGHQFH
Y�áDVX� L]MDORYLOR�� WDNR�GD�QDP�YLU�JRYRUL� OH�R� VWDQMX�RE
SRSLVX��5D]SRORÌOMLYL�SRGDWNL�R�SURVWRUVNLK�SUHPLNLK� WR�
UHM�QH�GRSXÊáDMR� L]UDáXQDYDQMD�VHOLWYHQLK�SDUDPHWURY� LQ
MLK�MH�PRJRáH�XSRUDELWL�OH�Y�LQGLNDWLYQHP�VPLVOX�R]LURPD
]D�GRORáHQR�NDWHJRULMR�SULVHOMHQFHY�

3RSLV� MH� QD� WHULWRULMX� XJRWRYLO� SULVRWQRVW� ���� WXMFHY�
NL�VR�SUHGVWDYOMDOL�����RGVWRWND�SUHELYDOVWYD��9����RG���
SRSLVQLK� UHJLVWURY� SD� MH� HNSOLFLWQR� QDYHGHQLK� ���� SUL�
VHOMHQFHY�� .RW� NDÌHWD� WDEHOL� ��� LQ� ���� MH� ELOD� YHOLND
YHáLQD�SULVHOMHQFHY�DYVWULMVNLK�SRGDQLNRY��SULKDMDOL�SD�VR
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Y� JODYQHP� L]� WUHK� GHÌHO�� NL� REGDMDMR� R]LURPD� WYRULMR
QDUDYQR� ]DOHGMH� 7UÌDÊNHPX� ]DOLYX�� 7H� GHÌHOH�� NL� VR� WX
PLÊOMHQH� Y� PHMDK� XSUDYQRSROLWLáQH� JHRJUDILMH� 1RWUDQMH
$YVWULMH�L]�GUXJH�SRORYLFH�����VWROHWMD��VR�ELOH�WXGL�JODYQL
L]YRUQL�ED]HQ�WDNUDWQHJD�GRVHOMHYDQMD�Y�PHVWR�� OH�GD�VR
VOHGQML�WRNRYL�LPHOL�VYRMD�L]KRGLÊáD�WXGL�Y�RGGDOMHQHMÊLK
REPRáMLK� RPHQMHQLK� GHÌHO�� .UDMHYQL� L]YRU� SULVHOMHQFHY
QD� WHULWRULMX� SULKDMD� EROMH� GR� L]UD]D� Y� WDEHOL� ���� ]DVQR�
YDQL� SR� XSUDYQRSROLWLáQL� JHRJUDILML� RNUDMQLK� JODYDUVWHY�
UDYQR� WDNR� L]� GUXJH� SRORYLFH� ���� VWROHWMD�� 6NRUDM� ��
RGVWRWNRY� YVHK� SULVHOMHQLK� MH� L]YLUDOR� L]� QHSRVUHGQHJD
SDVX�RNURJ�R]HPOMD� WUÌDÊNH�REáLQH��.RW�NDÌHMR�SRGURE�
QHMÊL�SRGDWNL�R�SURYHQLHQFL��VR�L]YRUQH�NUDMH�REVHJDOL�Y
JODYQHP�PDWLáQL�.UDV��RNUDMQR�JODYDUVWYR�6HÌDQD��QHNMH
PHG� /RNYLMR�� 'LYDáR�� 7RPDMHP�� 'XWRYOMDPL�� .RPQRP
LQ�'HYLQRP��3RVWRMQVNR�LQ�JRULÊNR�RNUDMQR�JODYDUVWYR�VWD
]DVWRSDQD� SUHGYVHP� L]� 9LSDYVNHJD�� 1HNDM� SULVHOMHQFHY
MH� SULKDMDOR� WXGL� L]� *RULÊNLK� EUG� LQ� V� 7ROPLQVNHJD�� L]
6HQRÌHá�� .RÊDQH�� 6ODYLQH� LQ� 3UHPD�� ,VWUD� MH� ]DVWRSDQD
SUHGYVHP�V�NUDML�Y]GROÌ� VHYHUQH�PHMH�PHG�.UDÊNLP� UR�
ERP�LQ�IOLÊHP�PHG�6RFHUERP�LQ�5LFPDQML��]�EHQHÊNHJD
GHOD�SD� WRáQHMÊL�NUDMHYQL� L]YRUL�QLVR�]DEHOHÌHQL��YHQGDU
ODKNR�SR�SULLPNLK� VNOHSDPR�� GD� JUH� ]D� VORYHQVNH�NUDMH
RNURJ� .RSUD�� 'UXJL� DYVWULMVNL� SULVHOMHQFL� VR� SULKDMDOL� L]

7DEHOD�����3ULVHOMHQFL�L]�$YVWULMH�LQ�GUXJLK�GUËDY�
7DEOH�����,PPLJUDQWV�IURP�$XVWULD�DQG�RWKHU�VWDWHV�

$YVWULMD 7XMLQD 6NXSQR
6RVHVNH ��� �� ���
9DVL ��� �� ���
6NXSQR ��� �� ���
9RGRUDYQL��
6RVHVNH �� ��� ���
9DVL �� ���� ���
6NXSQR �� ��� ���
1DYSLáQL��
6RVHVNH �� ���� ����
9DVL �� ���� ����
6NXSQR ��� ��� ���

7DEHOD�����,]YRU�SULVHOMHQFHY�SR�GHËHODK�
7DEOH�����3ODFH�RI�RULJLQ�RI�LPPLJUDQWV�E\�FRXQWULHV�

'HÌHOD ÉWHYLOR �
*RULÊND ��� ������
.UDQMVND ���� ������
,VWUD ���� ������
'UXJR ����� �������
1H]QDQR ���� �������
6NXSQR ��� ������

7DEHOD�����,]YRU�SULVHOMHQFHY�SR�RNUDMQLK�JODYDUVWYLK�
7DEOH�����,PPLJUDQWV
�RULJLQDO�SRRO�E\�GLVWULFWV�

ÉWHYLOR �
*RULFD ���� �������
3RVWRMQD ���� ������
6HÌDQD ���� ������
.RSHU ���� �������
'UXJD�REPRáMD ���� ������
6NXSQR ��� ������

RNROLFH�/MXEOMDQH��.UDQMD��/RJDWFD��SRVDPH]QLNL�SD�WXGL
L]� 1RYHJD� PHVWD� LQ� &HOMD� WHU� L]� =JRUQMH� LQ� 6SRGQMH
$YVWULMH��àHÊNH� LQ�0RUDYVNH��2�SUHRVWDOLK� WXMLK�SULVHOMH�
QLK�QL�SRGUREQHMÊLK�SRGDWNRY�R�L]YRUX�

*OHGH� VSROQLK� UD]OLN� MH� SRPHQOMLYR�� GD� VR� ELOL� SUL�
VHOMHQFL� L]�WXMLQH�YHáLQRPD�PRÊNL� LQ�OH�Y�ÊWLULK�SULPHULK
ÌHQVNH�� 'UÌDYQD� PHMD� LQ� WXMLQD� R]LURPD� VWDWXV� WXMHJD
SULVHOMHQFD� VWD� ELOD� RáLWQR� YHáMD� SRJRMHYDOQD� HOHPHQWD
ÌHQVNLK� VHOLWYHQLK� SRWL�� =D� ÌHQVNR� PRELOQRVW� MH� ELOR
]QDáLOQR� WXGL�� GD� MH� SRWHNDOD� QD� NUDMÊLK� UD]GDOMDK� NRW
PRÊND�� NDU� SRGDWNL� WHQGHQáQR� SRWUMXMHMR�� VDM� VR� SUL�
VHOMHQNH�SULKDMDOH�QHNROLNR�YHá�L]�QHSRVUHGQHMÊHJD�NUDÊ�
NHJD��VHÌDQVNHJD�� LQ�LVWUVNHJD�REPRáMD��GROLQVNHJD�EUH�
JD��� PHGWHP� NR� VR� PRÊNL� L]YRUQL� NUDML� QHNROLNR� ÊLUÊH
UD]SRUHMHQL�� 6LFHU� SD� UD]OLND�PHG�PRÊNLPL� LQ� ÌHQVNLPL
L]YRUQLPL�NUDML�QL�WDNR�L]UD]LWD�NRW�SUL�VHOLWYHQLK�WRNRYLK
Y� PHVWR�� NHU� VR� ELOL� SULVHOMHQFL� REHK� VSRORY� SUHWHÌQR
SULSDGQLNL�NPHáNHJD� VORMD� LQ�YHáLQRPD�SRVOL��]D�NDWHUH
MH�ELOD�VSORK�]QDáLOQD�PLJUDFLMD�NUDMÊHJD�UDGLMD�

7DEHOD�����3ULVHOMHQFL�SR�VSROX�LQ�L]YRUX�
7DEOH�����,PPLJUDQWV�E\�JHQGHU�DQG�RULJLQ�

ÉWHYLOR 1DYSLáQL�� 9RGRUDYQL��
0RÊNL ËHQVNH 0RÊNL ËHQVNH 0RÊNL ËHQVNH

*RULÊND �� �� ���� ���� ���� ����
.UDQMVND �� �� ���� ���� ���� ����
,VWUD �� �� ���� ���� ���� ����
'UXJR � � ��� ��� ���� ����
1H]QDQR �� �� ��� ��� ���� ����
6NXSQR ��� ��� ��� ��� ���� ����
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7DEHOD�����3ULVHOMHQFL�SR�SRNOLFX�LQ�VSROX�
7DEOH�����,PPLJUDQWV�E\�RFFXSDWLRQ�DQG�JHQGHU�

$YVWULMD
3RNOLF 0RÊNL ËHQVNH 6NXSQR 0RÊNL ËHQVNH 6NXSQR
.PHWMH � � ��� ���
3RVOL �� ��� ��� ���� ���� ����
2EUWQLNL �� �� ���� ���
'UXJR�LQ�QH]QDQR �� � �� ��� ��� ���
6NXSQR ��� ��� ��� ��� ��� ���

7XMLQD
3RNOLF 0RÊNL ËHQVNH 6NXSQR 0RÊNL ËHQVNH 6NXSQR
.PHWMH � � ���� ����
3RVOL � � �� ���� ����� ����
2EUWQLNL � � ���� ����
'UXJR�LQ�QH]QDQR � � ���� ����
6NXSQR �� � �� ��� ��� ���

3RYVHP�KRPRJHQL� ]QDáDM� ÌHQVNLK� SULVHOMHQN� RGUDÌD
Y�SUDNVL�ÊLURNR�YORJR��]�YLGLND�GUXÌEHQH�LQ�JRVSRGDUVNH
RSUHGHOLWYH�SD�L]UHGQR�RPHMHQ�SRORÌDM�ÌHQVNHJD�GHOD��NL
MH�ELOR�Y�NPHáNHP�RNROMX�]D�RGYLVQH�GHODYNH�RPHMHQR�Y
NDWHJRULMR� SRVOD�� 3UL� PRÊNLK� VR� SULVHOMHQFL� SUHGVWDYOMDOL
RE�NPHáNLK�SRVOLK��YHáLQR�REUWQLNRY��REUWQLK�SRVORY� LQ
GUXJLK� SRNOLFHY�� ]GUXÌHQLK� SRG� R]QDNR� 'UXJR�� 6SRP�
QLPR�QDM��QD�SULPHU��QD�FHUNRYQLNH�áHYOMDUMH� LQ�QMLKRYH
SRPRáQLNH� WHU� NRUGRQLVWH� R]LURPD� VWUDÌQLNH�� NL� VR� ELOL
YVL�SULVHOMHQFL�L]�DYVWULMVNLK�GHÌHO�DOL�GUXJLK�GUÌDY��.HU�VR
Y�VRVHVNDK�]DSRVORYDOL�YHáMH�ÊWHYLOR�NPHáNLK�SRVORY�� MH
Y�QMLK�WXGL�YHáMD�SULVRWQRVW�SULVHOMHQFHY��0HG�QMLPL�MH�SUL
REHK�VSROLK�RPHPEH�YUHGQR�WXGL�SUHFHMÊQMH�ÊWHYLOR�VLURW�
NL�VR�MLK�NPHWMH�MHPDOL�Y�UHMR�LQ�MLK�QDWR�REGUÌDOL�SUL�VHEL
NRW�SRVOH�

1D�WUÌDÊNHP�WHULWRULMX�VR�VH�VNUDWND�Y�REUDYQDYDQHP
áDVX� RGSLUDOH� UD]PHURPD� ÊWHYLOQH� PRÌQRVWL� ]DSRVOR�
YDQMD� NPHáNLP� SRVORP� REHK� VSRORY� LQ� REPRáMH� MH
SRVWDOR�SRGREQR�NRW�PHVWR�]DQLPLYR�]D�PODGH��NL�VR�L]
SUHÌLYHWYHQLK� UD]ORJRY� DOL� ]DUDGL� GUXJLK� QDPHU� RSUDY�
OMDOL� ÌLYOMHQMVNR�REGREMH�]DáDVQHJD� VOXÌHQMD�� 3RW� VOXÌH�
QMD�QD�WHULWRULMX�VR�XELUDOL�WXGL�GRPDáL�IDQWMH�LQ�GHNOHWD�
D�QH�GRYROM�ÊWHYLOáQR��GD�EL�]DGRÊáDOL�SRYSUDÊHYDQMX��ÉH
SUHM�NRW�]D�SRVOH�MH�SRVWDO�WHULWRULM�DWUDNWLYHQ�]D�NPHWH��NL
VR� VL� ÌHOHOL� SULGRELWL� REGHORYDOQR� ]HPOMR� DOL� SULWL� GR
]HPOMLÊNH�SRVHVWL��3RSLVQD�VWDWLVWLND�L]ND]XMH�GYDQDMVW�WD�
NLK� SULPHURY��PHG� NDWHULPL� MH� ELOD� SRORYLFD�PDQGULMHU�
MHY�� SRORYLFD� SD� VDPRVWRMQR� ELYDMRáLK� SRVORY� Y� VRVHV�
NDK�� -DVQR�SD� MH��NRW�NDÌHMR�SRURáQH�NQMLJH� LQ� VDP�GH�
PRJUDIVNL� UD]YRM�� GD� MLK� MH� ELOR� PQRJR� YHá� LQ� GD� VR
VNXSDM�]�GRPDáLQL�L]�WHULWRULMD�SULVSHYDOL�N�ÊLULWYL�DJUDUQH
NRORQL]DFLMH��ÊH�SRVHEQR�QD�REPRáMX�VRVHVN��NMHU�MH�ELOR
QD� YROMR� YHOLNR� REGHORYDOQH� ]HPOMH�� NL� VR� MR� L]� URN
PHVWQLK�ODVWQLNRY�SUHY]HPDOL�VWDUL�LQ�QRYL�QDVHOMHQFL��7D
SRMDY�� NDWHUH� QRVLOHF� MH� ELOR� VNRUDM� L]NOMXáQR� VORYHQVNR

SUHELYDOVWYR�LQ�MH�VORYHQVNR�NPHáNR�SRVHVW�UD]WHJQLO�GR
PHVWQLK� REURQNRY�� MH� WUÌDÊNR� ]JRGRYLQRSLVMH� R]QDáLOR
NRW�VORYDQL]DFLMR�WUÌDÊNHJD�DJUD��.DQGOHU�������������

'RVHOMHYDQMH� LQ� NRORQL]DFLMD�� NL� VWD� ELOD� L]UD]� WXGL
SUHEXMDMRáH�VH�QDUDYQH�SUHELYDOVWYHQH�UDVWL��VWD�SRWHNDOD
QD�UD]QH�QDáLQH��9�%DUNRYOMDK�VR�ÊWXGLMH�SRND]DOH��GD�MH
Y� ]DGQMLK� GHVHWOHWMLK� ���� VWROHWMD� LQ� ÊH� QDSUHM� UD]SR�
ORÌOMLYRVW�REGHORYDOQH�]HPOMH�SULWHJQLOD�ÊWHYLOQH�PRÊNH�V
.UDVD�LQ�9LSDYVNHJD��NL�VR�VH�SRMDYOMDOL�QDMSUHM�Y�LVNDQMX
GHOD�� QDWR� SD� VR� VL� XVWYDULOL� GUXÌLQR� ]� EDUNRYOMDQVNLPL
GHNOHWL� LQ� VH� SRVWDYLOL� QD� QRJH� NRW� VDPRVWRMQL� NPHWMH
]DNXSQLNL�� 7D�SURFHV�� NL� MH� YSOLYDO� QD� GHPRJUDIVNR� UDVW
VRVHVNH��VH� MH�QDGDOMHYDO�ÊH�QHNDM�GHVHWOHWLM�QDVOHGQMHJD
VWROHWMD��GRNOHU� MH� UD]SRORÌOMLYRVW�]HPOMH�GRSXÊáDOD�SUH�
ÌLYOMDQMH�GUXÌLQVNLK�VNXSQRVWL�QD�NPHáNL�RVQRYL��.OMXáQL
VHVWDYLQL�ÊLUMHQMD�NRORQL]DFLMH�VWD�ELOD�]DNXSQL�VLVWHP��NL
MH�RPRJRáDO� WUDMQR�XVLGUDQMH�QD�]HPOMLÊáLK� LQ�SRVWRSQR
SULGRELYDQMH� QRYLK� WHU� GHOLWHY� SRVHVWL� RE� GHGRYDQMX�
1DVHOMHYDQMH�LQ�RVDPRVYDMDQMH�NPHáNLK�GUXÌLQVNLK�MHGHU
MH�VHYHGD�SUHGSRVWDYOMDOR�UD]SRORÌOMLYRVW�VUHGVWHY��VSORK
SD�MH�ELOR�ELVWYHQHJD�SRPHQD�XVSHÊQR�YNOMXáHYDQMH�SUL�
VHOMHQFHY�Y�NUDMHYQR�VNXSQRVW�]�Y]SRVWDYOMDQMHP�VRURG�
VWYHQLK�YH]L�LQ�ÊLUÊLK�GUXÌEHQLK�RGQRVRY��1DYDUUD�������
����������2E�PRGHOX�LQGLYLGXDOQHJD�VDPVNHJD�GRVHOMH�
YDQMD�� NL� VH� ]GL� SUHYODGXMRáH�� MH� SRWHNDOR� WXGL� GRVH�
OMHYDQMH�FHOLK�GUXÌLQ�� ]ODVWL� QD�PDQGULMH��0DQGULMH� QLVR
ELOH� QDMEROM� SULPHUQH�]D�PODGH�SDUH�� NHU� VR� ]DUDGL� RE�
VHJD� WHUMDOH� YHá� RGUDVOH� GHORYQH� VLOH��PHGWHP� NR� VH� MH
]DNXSQD� SRVHVW� ODKNR� SULODJDMDOD� Y� VNODGX� ]� ]PRJOML�
YRVWMR�GUXÌLQVNH�VNXSQRVWL��0DQGULMHUML�VR�YáDVLK�RVWDMDOL
GOMH�XVLGUDQL�QD�LVWL�SULVWDYL��JOHGH�QD�NUDWNRWUDMQRVW�VSR�
ORYLQDUVNH� SRJRGEH� SD� MH� ELOD� WD� NDWHJRULMD� NPHWRY
QDáHORPD�SUHFHM�PRELOQD��0QRJL� VR� VH�SRJRVWR� VHOLOL�]
PDQGULMH�QD�PDQGULMR�Y�LVNDQMX�XJRGQHMÊLK�SRJRMHY��GR�
JDMDOR� SD� VH� MH� WXGL�� GD� VR� VH� FHOH� GUXÌLQH� SUHVHOLOH� Y
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PHVWR�� NMHU� VR� VH� áODQL� SUHÌLYOMDOL� ]� GQLQDUVNLP� GHORP�
=GL� VH�� GD� MH� ELO� WD� SRMDY� Y� OHWLK� SUHG� SRSLVRP� UD]PH�
URPD� UD]ÊLUMHQ�� VDM� VR� JD� L]UHFQR� L]SRVWDYLOL� Y� SRSLVX
PHVWD� OHWD� ������ NR� VR� RSR]DUMDOL� QD� VODEH� VRFLDOQH� LQ
JPRWQH� UD]PHUH� ELYÊLK� PDQGULMHUMHY� Y� QDMUHYQHMÊLK
áHWUWLK�� 9� PQRJLK� L]PHG� WHK� SULPHURY� MH� ELO� WHULWRULM
YPHVQD� ID]D� SUHKDMDQMD� L]� SRGHÌHOMD� Y� PHVWR�� HWDSD� Y
SURFHVX�� NL� MH� QDáHORPD� WHÌLO� N� RKUDQLWYL� DOL� XWUGLWYL
NPHáNHJD� SRORÌDMD�� D� VH� MH� SR� VLOL� UD]PHU� VSUHYUJHO� Y
SUROHWDUL]DFLMR� Y� XUEDQHP� RNROMX�� 3ULPHUL� RSXÊáDQMD
NPHWLM� VR� QDOHWHOL� QD� JUDMR� REODVWL�� NL� VR� ELYÊLP� PDQ�
GULMHUMHP� RáLWDOH� SRPDQMNDQMH� GHORYQH� YQHPH� LQ� YGD�
MDQMH� YDEDP� Y� PHVWX�� 7R� VR� ELOH� SUHGYVHP� GREUH
PRÌQRVWL� ]DVOXÌND�� NL� VR� VH� SRQXMDOH� QRVDáHP�� ]DUDGL
áHVDU� VR� VH� YVL� QDYDGQL� GHODYFL� LQ� FHOR� PDUVLNDWHUL
REUWQLÊNL� SRPRáQLN� XVPHUMDOL� N� WHM� GHMDYQRVWL� �.DOF�
�����������

9� LOXVWUDFLMR� DWUDNWLYQRVWL�� NL� MR� MH� QH� JOHGH� QD� WH
SULPHUH�L]YDMDOR�REPRáMH�VRVHVN��LQ�REOLN�QDVHOLWYHQHJD
SURFHVD�� MH� QD]RUQLK� VOHGHáLK� QHNDM� SULPHURY�� 9� SRSL�
VQHP� UHJLVWUX� MH� ���OHWQL� 6LPRQ� 0DNXOXV� ]DEHOHÌHQ� ]
ÌHQR� LQ� ÊWLULPL� RWURNL� NRW� VDPRVWRMQR�ELYDMRáL� SRVHO� QD
SRVHVWYX� SOHPLÊNH� GUXÌLQH� 'H� )LQ�� ,]� SRURáQLK� NQMLJ
L]YHPR��GD�VH�MH�0DNXOXV�SULVHOLO�]�*RULÊNHJD��QDMEUÌ�NRW
NPHáNL� GHODYHF�� LQ� OHWD� ����� VWRSLO� Y� ]DNRQ� V� WUÌDÊNR
RNROLáDQNR�� 6� WHP� MH� SUHÊHO� PHG� VWDOQH� QDVHOMHQFH� LQ
SULGRELO�VWDWXV�GRPDáLQD��3RGREQR�MH�ELOR�]�%ODÌHP�3R�
ÌDUMHP��NL�JD�SRSLV�QDYDMD�NRW����OHWQHJD�PDQGULMHUMD�QD
SULVWDYL� SDWULFLMD� .VDYHULMD� %RQRPD� QD� 9UGHOL�� NMHU� MH
ÌLYHO�]�ÌHQR�1HÌR� LQ� WUHPL�VLQRYL��2ED�]DNRQFD�SD� VWD
ELOD� SULVHOMHQFD�� ÌH� PODGD� VWD� SULÊOD� L]� 9UHP� R]LURPD
.RÊDQH�� VH� OHWD� ����� SRURáLOD� LQ� JRVSRGDUVNR� RVDPR�
VYRMLOD��0DUNR�3LSDQ��VWDU����OHW��MH�ELO�GRPD�L]�.RPQD�
OHWD� ����� VH� MH� SRURáLO� ]� 0DULMR� 3XQWHU� ]� 2SáLQ�� OHWD
�����SD�JD�QDMGHPR�NRW�]HPOMLÊNHJD�]DNXSQLND�LQ�RáHWD
SHWLK� RWURN� PHG� VWDOQLPL� SUHELYDOFL� %DUNRYHOM�� 3HWHU
0R]HWLá�MH�SULÊHO�VOXÌLW�L]�5HQá��OHWD������VH�MH�RÌHQLO�V
WUÌDÊNR� RNROLáDQNR� 1HÌR� +UHÊáDN� LQ� ]� GYHPD� PDOLPD
RWURNRPD�ÌLYHO�NRW�VDPRVWRMQR�ELYDMRáL�SRVHO�QD�QHNHP
SRVHVWYX�QD�àDUEROL�� 3ULPHU�GUXÌLQH�&XQMD� ]�5RFROD� MH
QHNROLNR�NDVQHMÊL��2E�SRSLVX� SULLPND�&XQMD� ÊH� QH� QDM�
GHPR�PHG�SUHELYDOFL� WH� VRVHVNH��1HNL�3DVTXDOH�&XQMD�
SULVHOMHQHF�L]�ÌXSQLMH�3UHGORND��SD�MH�OHWD������ÌLYHO�QD
SRVHVWL� WUÌDÊNHJD� SDWULFLMD� $QGUHH� &LYUDQLMD� QD� 5RFROX�
SR�YVHM�YHUMHWQRVWL�NRW�KODSHF��,VWHJD�OHWD�VH�MH�SRURáLO�]
8UÊXOR�0R]HWLá� L]� 5HQá�� NL� MH� RG� OHWD� ����� VOXÌLOD� QD
5RFROX� SUL� PDQGULMHUMX� 9DOHQWLQX� 3HURÊL�� 0HG� OHWRPD
����� LQ� ����� VH� MH� ]DNRQFHPD� URGLOR� ÊHVW� RWURN�� SUYD
KáL� Y� .MDGLQX�� QD� PDQGULML� WUÌDÊNHJD� SOHPLáD� )UDQ]D
3LFFDUGLMD��QD�NDWHUL� MH�JRVSRGDULO�NRW�NRORQ�QHNL� -RKDQ
0R]HWLá��RVWDOLK� SHW� SD� Y�PHVWX�� NDPRU� VWD� VH� ]DNRQFD
SUHVHOLOD� LQ�NMHU� VL� MH� 3DVTXDOH� VOXÌLO� NUXK� NRW� QRVDá��9
QDVOHGQMLK� OHWLK� VH� MH� GUXÌLQD� SUHVHOLOD� QD�5RFRO�� V� WHP
GD�MH�WDP�3DVTXDOH�SRVWDO�QDMSUHM�NPHW�]DNXSQLN�LQ�QDWR
NPHáNL� SRVHVWQLN�� =� QDVOHGQMLPL� JHQHUDFLMDPL� VH� MH
URGELQD�UD]PQRÌLOD�LQ�SULLPHN�&XQMD�MH�Y�NUDMX�ÊH�GDQHV

SULVRWHQ��7D�SULPHU�ÊH�SRVHEQR�NDÌH�QD�WHÌQMR�SULVHOMHQ�
FHY�SR�]HPOMLÊNL� SRVHVWL� LQ� RKUDQLWYL� NPHáNHJD� VWDWXVD�
KNUDWL�SD� WXGL��NDNR�VH�QRVDÊNL�SRNOLF�QL�SRMDYOMDO�VDPR
NRW�NRQáQD�SRVWDMD�Y�GUVHQMX�Y�SUROHWDUL]DFLMR�QD�UHODFLML
SUHPLNDQMD�L]�SRGHÌHOVNHJD�Y�XUEDQR�RNROMH�SUL�NPHáNLK
OMXGHK�� NL� VR�PHVWQHPX� WUJX� GHOD� ODKNR� SRQXMDOL� VDPR
VYRMR� IL]LáQR� PRá�� 9� RSLVDQHP� SULPHUX� QDVWRSD� NRW
]DáDVQL� SRORÌDM�� NL�PX� MH� VOHGLO� SUHY]HP� SURGXNFLMVNLK
VUHGVWHY�LQ�SUHN�]HPOMH�GRNRQáQD�JRVSRGDUVND�XWHPHOML�
WHY� QD� WHULWRULMX�� 9� YVHK� RPHQMHQLK� SULPHULK� VH� SUHN
SRURáQLK� SULá� LQ� NUVWQLK� ERWURY� SRVUHGQR� UD]RGHYDMR
]DYH]QLÊWYD��NL�VR�SUL�VHGLPHQWDFLML�SULVHOMHQFHY�LQ�QMLKR�
YHP� JRVSRGDUVNHP� XWHPHOMHYDQMX� QHGYRPQR� RGLJUDOD
YDÌQR�YORJR�

9�YDVHK�VR�ELOL�]HPOMLÊNL�WUJ�LQ�VHOLWYHQD�JLEDQMD�PDQM
GLQDPLáQL�NRW�Y�VRVHVNDK��D�MH�ELOR�WXGL�WX�]D]QDWL�]ODVWL
Y�QHNDWHULK�NUDMLK�GRORáHQR�SULYODáQRVW��àH�VR�QD�SULPHU
SUHELYDOVWYR�3DGULá�WYRULOL�VDPL�*UJLáL��YVL�SRWRPFL�SUYH
WX�QDVHOMHQH�GUXÌLQH�� LQ�]DVOHGLPR�SULVHOLWYH�QRYLK� URG�
ELQ�ÊHOH�Y�WHNX�����VWROHWMD��VR�Y�VRVHGQMR�%D]RYLFR�SUL�
KDMDOL� SRVDPH]QLNL� LQ� FHOH� GUXÌLQH� L]� EOLÌQMLK� LQ� RG�
GDOMHQHMÊLK� NUDMHY� L]YHQ� WUÌDÊNH� REáLQH�� NDU� MH� ELOR
SRYH]DQR� V� FHUNYHQR� LQ� XSUDYQR�SROLWLáQR� YORJR� NUDMD�
QMHJRYR�SURPHWQR�OHJR�RE�5HÊNL�FHVWL��PLWQLQVNR�SRVWDMR
LQ� REVHJRP� SDÊQLÊNLK� SRYUÊLQ� WHU� FHORWQHJD� YDÊNHJD
REPRáMD�� 9� .ULÌX� NDÌH� UD]YRM� SULLPNRY�� GD� MH� Y� YDV
SULKDMDOR�NDU�OHSR�ÊWHYLOR�SULVHOMHQFHY�V�WUÌDÊNLK�NUDMHY�LQ
L]YHQ� REáLQVNLK� PHMD�� VLFHU� ]DUDGL� SRURN� ]� GRPDáLPL
GHNOHWL�� 6RGHá� SR� RGGDOMHQRVWL� QMLKRYLK� L]YRUQLK� NUDMHY
SD�EL� ODKNR� VNOHSDOL�� GD� VR�Y�PQRJLK�SULPHULK� SULÊOL� ÌH
SUHG�SULÌHQLWYLMR��'R�SRYHáDQHJD�SULOLYD�SRVDPH]QLNRY
LQ� FHOLK� GUXÌLQ� MH� SULÊOR� Y� ]DGQMLK� GHVHWOHWMLK� VWROHWMD�
SRWHP�NR�VR�OHWD������RGSUOL�SRÊWQR�SRVWDMR� LQ�NDVQHMH
ÊH�FDULQVNR�SRVWRMDQNR��3DKRU������D���������7XGL�3URVHN
MH� ELO� Y� VUHGLÊáX� ÌLYDKQHJD� GRVHOMHYDQMD�� NL�PX� MH�PR�
JRáH� VOHGLWL� ÌH� Y� SUHMÊQMHP� VWROHWMX� LQ� R� NDWHUHP� SULáD
SRMDYOMDQMH�YHGQR�QRYLK�SULLPNRY��2áLWQR�MH��GD�MH�NUDM�
NL�MH�ELO�RG�QHNGDM�SRPHPEQD�SURPHWQD�WRáND��SULWHJQLO
PQRJH� PRÊNH�� NL� VR� VH� VHP� SULÌHQLOL�� Y� VHGHPGHVHWLK
OHWLK�� SRWHP� NR� VR� RGSUOL� WX� FDULQVNR� SRVWDMR�� SD� VH� MH
SULVHOMHYDQMH� RNUHSLOR� WXGL� PLPR� SRURáDQMD� �3DKRU�
����E�����

.R� JRYRULPR� R� GRVHOMHYDQMX�� QL� PRJRáH� QLWL� PLPR
VH]RQVNLK�SULVHOMHQFHY��NL�VR�SROHJ�PHVWD�LPHOL�GHOQR�NRW
FLOM� WXGL� WHULWRULM�� 9�PHVWX� MH� SUL� WHP� ÊOR� ]D� UD]QH� YUVWH
GHODYFHY� R]LURPD� SRNOLFHY�� RG� REUWQLNRY�� QD� SULPHU
áHYOMDUMHY�� JUDGEHQLK� GHODYFHY� NRW� WXGL� QRVDáHY�� NL� VR
SULKDMDOL�SR�]DVOXÌHN�SULODJDMDMRá�VH�VH]RQVNL� IOXNWXDFLML
SRYSUDÊHYDQMD�� 1D� WHULWRULMX� SD� VR� ELOL� WR� L]NOMXáQR
DJUDUQL� GHODYFL�� NL� VR� MLK� PHVWQL� ODVWQLNL� YLQRJUDGRY� LQ
GUXJLK� REGHORYDOQLK� SRYUÊLQ� QDMHPDOL� ]D� RSUDYOMDQMH
YVHK� SRWUHEQLK� NPHWLMVNLK� GHO�� 7H� GHODYFH� MH� ÊH� WHÌMH
]D]QDWL�NRW�GUXJH�SULVHOMHQFH��NHU�QMLKRYD�VLFHU�RELáDMQD
LQ�SRQDYOMDMRáD� VH�SULVRWQRVW�QL�ELOD�]DEHOHÌHQD� LQ�QMH�
QHJD� REVHJD� QL� PRJRáH� WRáQHMH� RFHQLWL�� (GLQL� GRVOHM
]QDQL� VH]QDP� MH� QDVWDO� ���� DSULOD� ����� RE� DUHWDFLML� ��
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NUDÊNLK�VH]RQFHY�QD�PDQGULMDK�Y�àDUEROL�LQ�SUL�QHNDWHULK
SRVHVWQLNLK�L]�PHVWD��NHU�QLVR�LPHOL�GRYROLOQLF��NL�EL�VL�MLK
ELOL�PRUDOL�NRW�OHJLWLPDFLMVNH�OLVWLQH�LQ�KNUDWL�GRYROLOD�]D
JLEDQMH�SULVNUEHWL� SUL� REODVWHK�Y� L]YRUQLK�NUDMLK��9VH� VR
L]SXVWLOL� QD� SURVWRVW�� WDNRM� NR� VR� QMLKRYL� GHORMHPDOFL
REUD]ORÌLOL�� GD� VR� GREUR� ]QDQL� OMXGMH� LQ� GD� MH� ELOD
QMLKRYD� SULVRWQRVW� �VWDU� RELáDM�� �DQWLFR� FRVWXPH��� VDM� VR
NRW�YVDNR�OHWR�Y�WLVWHP�áDVX�SULÊOL�SRPDJDW�SUL�VH]RQVNLK
NPHWLMVNLK� RSUDYLOLK� �$*&7�� ���� 6H]RQVWYR� MH� ELOR� Y
VRVHVNDK� SUHG� NRORQL]DFLMR� ÊH� EROM� UD]ÊLUMHQR�� DWUDNWLY�
QRVW� WHULWRULMD� ]D� WRYUVWQR� GHOR� SD� MH� VáDVRP� ]DáHOD
SRMHPDWL� ]DUDGL� NRQNXUHQFH� PHVWQHJD� GHORYQHJD� WUJD�
7DNR�VR�VH�PHVWQL�ODVWQLNL�YLQRJUDGRY�LQ�GUXJLK�DJUDUQLK
SRYUÊLQ�SULWRÌHYDOL� QDG�SRPDQMNDQMHP�DJUDUQH�GHORYQH
VLOH�LQ�YLÊDQMHP�PH]G��NL�MH�ELOR�SRWUHEQR�]D�SULWHJQLWHY
GQLQDUMHY�QD� WHULWRULM�� =DUDGL� WHJD� LQ� VSORÊQH� UDVWL� VWURÊ�
NRY� VR�PQRJL�SXÊáDOL� VYRMD�SRVHVWYD�QHREGHODQD� �.DOF�
�����������

7UÌDÊNL�WHULWRULM�MH�WRUHM�WXGL�]�YLGLND�VHOLWYHQLK�JLEDQM
GRÌLYOMDO� Y� ���� VWROHWMX� YLGQH� SUHPLNH�� NL� VR� ELOL� QHSR�
VUHGQD� SRVOHGLFD� XYHOMDYOMDQMD� HPSRULDOQHJD� 7UVWD� LQ
SUHXVWURMD� QMHJRYH� JRVSRGDUVNH� VWUXNWXUH�� =� PDUJLQDOL�
]DFLMR�DJUDUQHJD�JRVSRGDUVWYD�Y�HNRQRPLML�PHVWD�LQ�SH�
ÊDQMHP� WUDGLFLRQDOQHJD�PHVWQHJD� SRVHVWQHJD� JRVSRGDU�
MHQMD� VH� MH� ]ODVWL� REPRáMH� VRVHVN� RGSUOR� SR� HQL� VWUDQL
]HPOMLÊNLP�LQYHVWLFLMDP�QRYLK�PHVWQLK�JRVSRGDUVNLK�HOLW�
SR� GUXJL� JRVWHMÊL� NRORQL]DFLML� GRPDáHJD� LQ� SULVHOMHQ�
VNHJD�NPHáNHJD�SUHELYDOVWYD��7HPX�VR�VH�SRQXMDOL�VWURÊ�
NRYQR� LQ� SURGXNWLYQR� UD]PHURPD� XJRGQD� ]HPOMD�� GR�
Y]HWHQ� WUJ�NPHWLMVNLK�SURL]YRGRY� LQ�SULORÌQRVWL�QHDJUDU�
QHJD�SULGRELWQHJD�XGHMVWYRYDQMD��NL�VR�SRVSHÊHYDOL�SUR�
FHVH� NPHáNHJD� ODVWQLQMHQMD� LQ� UHSURGXFLUDQMH� NPHáNLK
GUXÌLQVNLK�MHGHU��.OMXE�SRPDQMNOMLYL�SRYHGQRVWL�GDMH�SR�
SLVQL� YLU�� RE� SRGSRUL� SRURáQLK�PDWULN�� YHQGDUOH� GRYROM
MDVQR�VOXWLWL�WLSRORJLMH�SULVHOMHQVNHJD�SRMDYD��0HG�WHPL�MH
ELO�� NRW� YVH� NDÌH�� SUHYODGXMRá� Y]RUHF� LQGLYLGXDOQHJD
GRVHOMHYDQMD�PODGLK��VDPVNLK�RVHE�REHK�VSRORY�Y�SRYH�
]DYL�]�ÌLYOMHQMVNLP�REGREMHP�VOXÌHQMD��NL�PX�MH�Y�PQR�
JLK�SULPHULK� VOHGLOD� XVWDOMHQRVW� SUHN�]DNRQVNH� ]YH]H� LQ
GRVWRSD� GR� ]HPOMH�� 0RGHO� LQGLYLGXDOQHJD� GRWRND� MH� Y
LVWHP�áDVX�SUHYODGRYDO�WXGL�Y�PHVWX��GHOQR�Y�REOLNL�VOXÌ�
QRVWQLK� GHMDYQRVWL� �SUL� ÌHQVNDK� SRVHEHM�� GHOQR� SD� GUX�
JDáQLK� SRNOLFQLK� R]LURPD� JRVSRGDUVNLK� WHPHOMLK�� LQ
GRELO� L]UD]� Y� YVH� EROM� SRXGDUMHQL� HNVRJDPLML� PHG� UD]�
QLPL�SULVHOMHQVNLPL�WHU�GRPDáLPL�NRPSRQHQWDPL��WHULWR�
ULM� MH� ELO� QD� WHM� UDYQL� QHGYRPQR� EROM� WUDGLFLRQDOQR
XVPHUMHQ� LQ� SR� VLOL� UD]PHU� WHU� Y� VNODGX� ]� JRVSRGDUVNR
VWUXNWXUR� MH� WX� RVWDMDOD� WUGQR� ]DVLGUDQD� VRFLDOQD� HQGR�
JDPLMD� �%UHVFKL�� .DOF�� 1DYDUUD�� ������ ���������� -DVQR
SD�MH��GD�MH�WD�]JRGRYLQVNL�SUHKRG�]DUDGL�SULVHOMHQVNHJD
GRJDMDQMD�LQ�GUXJLK�VSUHPHPE�VSUHPOMDOR�WXGL�GRORáHQR
RGSLUDQMH� SRURáQHJD� WUJD�� NL� EL� JD� ELOR� SULPHUQR� SR�
GUREQHMH�SURXáLWL�LQ�SULPHUMDWL�V�SRURáQLP�REQDÊDQMHP�Y
VRVHGQMLK�SRGHÌHOVNLK�REPRáMLK��3RURND�MH�ELOD�YVHNDNRU
SRGREQR� NRW� Y�PHVWX� VWDELOL]DFLMVNL� HOHPHQW� Y� SURFHVX
GRVHOMHYDQMD�� NDU� SD� QH� SRPHQL� YVHOHM� WUDMQH� DOL� FHOR

GHILQLWLYQH�XVWDOMHQRVWL��'RNXPHQWL�EHOHÌLMR�QDPUHá�WXGL
SULPHUH�NPHáNLK�GUXÌLQ��NL�VR�]DSXÊáDOH�WUÌDÊNR��GRPR�
YLQR��LQ�VH�VHOLOH�GUXJDP��2�WHP�SRMDYX��NDWHUHJD�REVHJ
]DJRWRYR�QL�ELO� L]UD]LW�� SRURáDMR�Y� UD]GREMX�PHG�SRSL�
VRPD� OHWD� ����� LQ� ����������� SRYH]DQ� SD� MH� ELO� ]
XYHGER� VSORÊQH�YRMDÊNH�REYH]QRVWL��=GL� VH�� GD� WLVWL� áDV
SRORÌDM� SUHELYDOVWYD� WHULWRULMD� JOHGH� YRMDÊNH� �QH�REYH]�
QRVWL� QL� ELO� SRYVHP� MDVHQ�� ]DWR� VR� VH� GUXJRURMHQFL� DOL
PODMÊL� SRWRPFL� Y� PQRJLK� SULPHULK� SRURáLOL� LQ� XVWYDULOL
ORáHQR�GUXÌLQVNR� MHGUR��GD�VR� L]VWRSLOL� L]�NDWHJRULMH� �]D
GUXJH� GUÌDYQH� SRWUHEH� XSRUDEQLK��� WR� MH� SULSUDYQLK� ]D
UHNUXWDFLMR� �.DOF�� ������ ����� 1HNDWHUL� SD� VR� VH� WDNR
�]DYDURYDQL�� RGVHOLOL� WXGL� L]YHQ� YRMDÊNR� SULYLOHJLUDQHJD
REPRáMD� WUÌDÊNH� REáLQH� �$67�� ���� 2� GUXÌLQVNL� REOLNL
GRVHOMHYDQMD� EL� VH� ODKNR� WHKWQHMH� L]UHNOL� OH� V� SRPRáMR
GRGDWQLK� YLURY�� D� VH� YVHNDNRU� ]GL� PDQM� SRXGDUMHQD�
9DQMR�MH�VSDGDO�WXGL�GHO�SULVHOMHQFHY��NL�VR�VH�XNYDUMDOL�]
QHDJUDUQLPL� GHMDYQRVWPL�� ,QGLYLGXDOQD� SULVRWQRVW� SRUR�
áHQLK� SULVHOMHQFHY� MH� VSRUDGLáQD� LQ� YH]DQD� QD� L]EUDQH
YORJH� �SULPHU� YUWQDUMD��� QDMEUÌ� SD� MH� ELOD� ÊWHYLOáQHMÊD
PHG� VH]RQVNLPL� DJUDUQLPL� GHODYFL�� NRW� MH� WR� VSORÊQR
YHOMDOR�]D�NURÌQH�PLJUDFLMH�� .RW� SRVHEQR�� D� VWDOQR� SUL�
VRWQR�PLJUDFLMVNR�NDWHJRULMR�QH�JUH�SR]DELWL� QLWL� QD�EH�
UDáH� LQ� YVH� WLVWH�� NL� VR� ÌLYHOL�� L]� REMHNWLYQLK� DOL� VXE�
MHNWLYQLK� UD]ORJRY�� NROHEDMRá� PHG� GHORP� LQ� QHGHORP�
PHG�REáDVQR�JRVSRGDUVNR�DNWLYQRVWMR� LQ�SURVMDáHQMHP�
7RYUVWQL� PLJUDQWL�� SRJRVWRNUDW� ÌH� RVWDUHOL� OMXGMH� LQ
QHPDORNUDW�PDWHUH�V�SR�YHá�RWURNL��VR�SULWLVNDOL�]ODVWL�QD
PHVWR��NL�MH�NOMXE�SRRVWUHQHPX�SROLFLMVNHPX�QDG]RUX�LQ
YVH� VWURÌMLP� QRUPDP� ]RSHU� EUH]GHOMH�� SURVMDáHQMH� LQ
SRWHSXÊWYR� QXGLOR� XJRGQH�SULORÌQRVWL� ]D� WDNR�NRQMXQN�
WXUQR�VWUDWHJLMR�� ,]�SROLFLMVNLK�YLURY�SD�VH�NDÌH��NDNR�VR
VH�XVWDYOMDOL�WXGL�QD�WUÌDÊNHP�SRGHÌHOMX��NMHU�VR�SRJRVWR�
NUDW� V� SRWXKR� SUHELYDOVWYD� QHNDM� VNURPQHJD� SULVOXÌLOL� ]
REáDVQLP� GHORP� LQ� VH� QD� WD� QDáLQ� L]RJLEDOL� SUHJRQX
�$*&7�����.DOF�������������

*OHGH� L]VHOMHYDQMD� L]� WHULWRULMD� SD� MH� SRYHGDQHPX
PRJRáH� GRGDWL� ÊH� VOHGHáH� SRGDWNH� LQ� XJRWRYLWYH�� 3UH�
KDMDQMH�Y�PHVWR�MH�ELOR�SULVRWQR��QL�SD�ÊOR�]D�SRMDY��NL�EL
JD� ODKNR� ÊWHOL� PHG� VSORÊQH� WHÌQMH� SUHELYDOVWYD�� 3RSLV
EHOHÌL����SULPHURY��RG�WHJD�MH�ELOD�WUHWMLQD�VOXÌNLQM��PHG
GUXJLPL�SD�WULMH�QRVDáL��HQ�KODSHF��HQ�REUWQLÊNL�YDMHQHF�
GYD�SLVDUMD� LQ�GYD� ÊWXGHQWD��HGHQ� L]�SULVHOMHQH�GUXÌLQH�
HGHQ� SD� GRPDáHJD�� NPHáNHJD� URGX�� 2E� SRSLVX�PHVWD
OHWD������VR�XJRWRYLOL����RVHE��NL�VR�L]YLUDOH�L]�WUÌDÊNHJD
WHULWRULMD�����PRÊNLK�LQ����ÌHQVN��0HG�VOHGQMLPL� MH�ELOR
���VOXÌNLQM��NL�VR�VWDQRYDOH�SUL�PHVWQLK�GUXÌLQDK��GUXJL
SD�VR�ELOL�]D�RVHEH�UD]QLK�JRVSRGDUVNLK�SURILORY��L]VHOMH�
QH�Y�PHVWR�Y�WHNX�SUHMÊQMLK����OHW��NL�VR�VL�WDP�XVWYDULOH
GUXÌLQH��=DQLPLYR�MH��GD�VR�YVL� WL�SULVHOMHQFL�SULKDMDOL� L]
YDVL��SUHGYVHP�3URVHND��.ULÌD�LQ�.RQWRYHOD��NL�VR�LPHOH
]DUDGL�JHRJUDIVNH� ORNDFLMH� LQ�GHMDYQRVWL� WHVQHMÊH� VWLNH� ]
PHVWRP�� KNUDWL� SD� VR� ELOH� WXGL� QDMEROM� REOMXGHQH�� NDU
GDMH� PLVOLWL� R� PRUHELWQHP� REáDVQR� REáXWOMLYHMÊHP� GH�
PRJUDIVNHP� SULWLVNX�� 0HG� RGVRWQLPL� SUHELYDOFL� MLK� MH
ELOR� QDGDOMH� ��� Y� GUXJLK� DYVWULMVNLK� GHÌHODK�� .RW� ]DQL�
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PLYRVW� VR� RPHPEH� YUHGQL� GXKRYQLN� ,YDQ� %RJDWHF� L]
.ULÌD�� NL� MH� NDSODQRYDO� QD� 5D]GUWHP�� LQ� ÊWXGHQWL� -HUQHM
WHU�0DWLMD�'ROHQF�V�3URVHND�LQ�*HRUJ�3HUÊLá�L]�%D]RYLFH�
NL�VR�VH�ÊRODOL� �SUYD�GYD��Y�%HOMDNX��WUHWML�SD�QD�'XQDMX�
*UH��VNXSDM�]�0LKDHORP�0RÌLQR�V�ÉNRUNOMH��]D�HGLQH�ÊWLUL
GRPDáH� IDQWH�� NL� VR� MLK� VWDUÊL� WLVWL� áDV� GDOL� Y� ÊROH�� 3HW
RGVRWQLK� GRPDáLQRY�� RG� WHJD� GYD� YRMDND�� SD� VH� MH� QD�
KDMDOR�QH]QDQR�NMH�Y�WXMLQL��7XGL�WL��VLFHU�VNRSL�SRGDWNL�R
L]VHOMHYDQMX�� VH� VNODGDMR� V� WH]R� R� WHULWRULMX� NRW� UD]�
PHURPD� UHFHSWLYQHP� REPRáMX�� NL� MH� NOMXE� RPHMHQL
DJUDUQL�SRWHQFLDOQRVWL�YHQGDUOH�SRQXMDO�NPHáNHPX�JRV�
SRGDUVWYX� GRORáHQH� PRÌQRVWL� UD]YRMD�� SUHN� SUHXVWURMD

]HPOMLÊNH� SRVHVWL� LQ� QMHQHJD� SRVWRSQHJD�� YVH� YHáMHJD
SUHKDMDQMD� Y� URNH� NPHáNLK� GUXÌLQ� LQ� Y� LQWHJUDFLML� ]
PHVWQLP� ÌLYLOVNLP� WUJRP�� WUJRP� GHORYQH� VLOH� LQ� JRVSR�
GDUVNLK�GHMDYQRVWL�QDVSORK��=�YHáDQMHP�PHVWD�VH�MH�NUH�
SLOD� WXGL� GHPRJUDIVND� QRVLOQRVW� WHULWRULMD� LQ� Y� REUDYQD�
YDQHP� áDVX� RáLWQR� WXGL� VSRVREQRVW� XWHPHOMHYDQMD� QD
NPHáNLK� JRVSRGDUVNLK� RVQRYDK�� NL� VR� VH� ]� GHVHWOHWML
]DáHOD� SULODJDMDWL� PHVWQLP� SRWUHEDP�� SUHGYVHP� ]� UD]�
YRMHP� JRYHGRUHMH� LQ� POHNDUVWYD�� +NUDWL� VR� VH� NUHSLOD
SUL]DGHYDQMD�WUÌDÊNHJD�RNROLÊNHJD�SUHELYDOVWYD�]D�EROMÊH
L]NRULÊáDQMH� WHULWRULMD� Y� ODVWQHP� LQWHUHVX� LQ� ]D� SR�
PHPEQHMÊR�YORJR�SUL�QMHJRYHP�XSUDYOMDQMX�

7+(�75,(67(�7(55,725<�,1�/,*+7�2)�7+(�����������&216&5,37,21��),567�5(68/76

$OHNVHM�.$/&
6ORYHQH�1DWLRQDO�/LEUDU\�RI�WKH�6WXGLHV���+LVWRU\�VHFWLRQ��,7�������7ULHVWH��YLD�3HWURQLR��

8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��,QVWLWXWH�IRU�+LVWRULFDO�6WXGLHV��6,������.RSHU��*DULEDOGLMHYD��
H�PDLO��DOHNVHM�NDOF#]UV�XSU�VL��DOHNVHM�NDOF#QVNRGVHN�����LW

6800$5<

7KH�DLP�RI�WKLV�DUWLFOH�LV�WR�SURYLGH�DQ�LQVLJKW�LQWR�WKH�VRFLR�GHPRJUDSKLF�VWUXFWXUH�RI�WKH�7ULHVWH�7HUULWRU\��L�H��WKH
UXUDO� SDUW� RI� WKH� 7ULHVWH�PXQLFLSDO� DUHD�� DW� WKH� HQG� RI� WKH� ����V�� ZKHQ� WKLV� DUHD�ZDV� DIIHFWHG� E\�PDMRU� FKDQJHV
EURXJKW�DERXW�E\�WKH�UDSLG�GHYHORSPHQW�RI�WKH�7ULHVWH�PDULWLPH�HPSRULXP��7KH�SUHVHQWDWLRQ�LV�EDVHG�RQ�D�VWDWLVWLFDO
DQDO\VLV�RI�SRSXODWLRQ�UHJLVWHUV�IRUPHG�GXULQJ�PLOLWDU\�FRQVFULSWLRQ�DW�WKH�HQG�RI������DQG�DW�WKH�EHJLQQLQJ�RI������
7KH�7HUULWRU\�FRQVLVWHG�RI�WZR�SDUWV��WKH�DUHD�RI�UHVLGHQWLDO�QHLJKERXUKRRGV�H[WHQGLQJ�DFURVV�IO\VFK�DQG�DOOXYLDO�VRLO
DURXQG�WKH�FLW\�EHWZHHQ�WKH�VHD�DQG�WKH�.DUVW�(GJH��DQG� WKH�DUHD�RI�YLOODJHV�RFFXS\LQJ�PRVWO\�NDUVWLF� WHUUDLQ��7KH
YLOODJHV�ZHUH�FRQFHQWUDWHG� UXUDO� VHWWOHPHQWV�ZLWK� DOORFDWHG� ODQG�PDQDJHG�E\� ODQGRZQHUV��ZKHUHDV� WKH� VHWWOHPHQW
WLVVXH�LQ�WKH�QHLJKERXUKRRGV�ZDV�FRPSULVHG�RI�JURXSV�RI�KRXVHV�DQG�VFDWWHUHG�IDUPV�RZQHG�PRVWO\�E\�FLW\�GZHOOHUV
�WKH�ROG�SDWULFLDWH�DQG�QHZ�HFRQRP\�XSVWDUWV��ZLWK� ODQG�RZQHUVKLS� LQFUHDVLQJO\� WUDQVIHUUHG�DOVR� WR� WHQDQW�IDUPHUV�
$OWKRXJK�WKH�ODQG�EHORZ�WKH�.DUVW�(GJH�ZDV�IHUWLOH��GXH�WR�LWV�VWHHSQHVV�IDUPLQJ�ZDV�GLIILFXOW�DQG�H[SHQVLYH��ZKLFK�LV
ZK\�WKH�PDLQ�SURGXFW���ZLQH���ZDV�SURWHFWHG�DJDLQVW�IRUHLJQ�FRPSHWLWLRQ��,Q�JHQHUDO��WKH�NDUVWLF�VRLO�ZDV�SRRU�DQG
ZLWK�WKH�H[FHSWLRQ�RI�PRGHVW�DUDEOH�FURSV�XVHG�PDLQO\�IRU�VWRFNEUHHGLQJ�

,Q�WKH�FRQVFULSWLRQ�FHQVXV��WKH�SRSXODWLRQ�RI�WKH�7HUULWRU\�ZDV�������DQG�LW�ZDV�FRQGHQVHG�LQ�WKH�QRUWK�HDVWHUQ
SDUW��ZKHUH�WKH�ODUJHVW�RI�WKH����YLOODJHV�ZHUH�ORFDWHG�DQG�LQ�VRPH�RI�WKH����QHLJKERXUKRRGV��ZKHUH��GXH�WR�EHWWHU
IDUPLQJ�FRQGLWLRQV�DQG�DYDLODEOH�ODQG��FRORQL]DWLRQ�ZDV�VSUHDGLQJ��)ROORZLQJ�WKH�WUHQG�RI�WKH�WLPH��WKH�DJH�S\UDPLG
RI�WKH�PHQ�GRPLQDWHG�SRSXODWLRQ�ZDV�EURDG�EDVHG��IXHOOHG�E\�KLJK�QDWDOLW\�UDWHV��,Q�WLPH��WKH�S\UDPLG�ZDV�UDSLGO\
QDUURZHG�GXH� WR�D�KLJK�PRUWDOLW\� UDWH�DPRQJ�FKLOGUHQ��7KH�UHODWLYHO\�\RXQJ�DJH�RI�QHZO\ZHGV�DFFRPSDQLHG�E\�D
IDYRXUDEOH�DWWLWXGH�WRZDUGV�PDUULDJH�FRQWULEXWHG�WR�KLJK�QDWDOLW\�UDWHV��WKH�SHUFHQWDJH�RI�FHOLEDF\�ZDV�PLQLPDO��7KLV
ZDV�FRQQHFWHG�ZLWK�IDYRXUDEOH�RSSRUWXQLWLHV�RI�ODQG�DFFHVV�DQG�DYDLODELOLW\�RI�QRQ�DJUDULDQ�HFRQRPLF�VRXUFHV�LQ�WKH
FLW\�RU�LQ�FRQQHFWLRQ�ZLWK�WKH�FLW\�HFRQRP\�

7KH�VRFLDO�VWUXFWXUH�RI� WKH�SHDVDQW�SRSXODWLRQ�DQG� WKH� VSDWLDO�GLVWULEXWLRQ�RI� UXUDO� VRFLDO� VXEFDWHJRULHV�ZHUH� LQ
FORVH�FRQQHFWLRQ�ZLWK�WKH�FRORQL]DWLRQ�KLVWRU\�DQG�RZQHUVKLS�VWUXFWXUH�RI�WKH�7HUULWRU\��0RVW�IDUPHUV���������ZHUH
ODQGRZQHUV��HQMR\LQJ�SHUPDQHQW�DQG�KHUHGLWDU\�ODQGRZQHUVKLS��2YHU�RQH�ILIWK���������ZHUH�WHQDQW�IDUPHUV�KDYLQJ
WKH�RZQHUV
� �FLW\�GZHOOHUV�� ODQGV�DW� WKHLU�GLVSRVDO� IRU� LQGHILQLWH� WLPH�DJDLQVW�SD\PHQW�RI�DQQXDO� UHQW�� LQFOXGLQJ� WKH
ULJKW�RI�KHLUVKLS�DV�ZHOO�DV� WKH�ULJKW� WR�VHOO� WKH�HQMR\PHQW�RI�SURSHUW\�RU�EX\� WKH� ODQG��������RI� WKH� IDUPHUV�ZHUH
VKDUHFURSSHUV�� L�H�� FRORQLVWV� ZKR� VKDUHG� WKH� SURGXFWLRQ� H[SHQVHV� DQG� FURSV� ZLWK� WKH� RZQHU�� DQG� WKH� UHVW� ZHUH
SHDVDQWV� OLYLQJ� RQ� WKH� IDUP�DQG� FXOWLYDWLQJ� LW� DV� VHUYDQWV� XQGHU� WKH� RZQHU
V�PDQDJHPHQW�� /DQGRZQHUV�ZHUH� FRQ�
FHQWUDWHG� LQ� YLOODJHV�� ZKLOH� IDUPHU�WHQDQWV�� FRORQLVWV� DQG� LQGHSHQGHQWO\� UHVLGLQJ� VHUYDQWV� OLYHG� LQ� WKH� QHLJK�
ERXUKRRGV��7KH�QXPEHUV�RI�WHQDQWV�ZDV�LQFUHDVLQJ�DQG�LQ�WKH�IROORZLQJ�GHFDGHV�WKH\�ZRXOG�JDLQ�RZQHUVKLS�RI�WKH
ODQG� WKH\� KDG� EHHQ� FXOWLYDWLQJ�� 0DOH� DQG� IHPDOH� IDUP� VHUYDQWV� �LQFOXGLQJ� WKH� LQGHSHQGHQWO\� UHVLGLQJ� RQHV�
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DFFRXQWHG� IRU� ����� RI� WKH� SRSXODWLRQ�� 7KH� VHUIV� DQG� PDLGV� OLYLQJ� XQGHU� WKH� VDPH� URRI� ZLWK� WKH� IDUPHUV� ZHUH
XELTXLWRXV��EXW�SUHVHQW�SUHGRPLQDQWO\�LQ�WKH�QHLJKERXUKRRGV�ZKHUH�LW�RIWHQ�KDSSHQHG�WKDW�WKH�OHDVH�KROGLQJ�IDPLOLHV
GLG�QRW�KDYH�HQRXJK�QDWLYH�ERUQ�ODERXU�IRUFH�WR�FXOWLYDWH�WKH�IDUP�ODQG��0RVW�RI�WKH�VHUYDQWV�ZHUH�LPPLJUDQWV�DQG
VHUYLQJ�ZDV�JHQHUDOO\�D�SKDVH�RI�WKH�OLIH�F\FOH��IROORZHG�E\�PDUULDJH�DQG�HFRQRPLF�LQGHSHQGHQFH�

&HQVXV� GDWD� VKRZ� RQO\� IHZ� QRQ�DJUDULDQ� RFFXSDWLRQV� LQ� WKH� 7HUULWRU\� ������ RI� WKH� SRSXODWLRQ��� 7KHVH� ZHUH
FOHUJ\�� LQQNHHSHUV�� JXDUGV�� WDLORUV� DQG� EODFNVPLWKV� DQG� D� IHZ� RWKHU� RFFXSDWLRQDO� SURILOHV�� 7KLV� VLWXDWLRQ� IDLOHG� WR
UHIOHFW� WKH�DFWXDO�QRQ�DJUDULDQ�HFRQRPLF�DFWLYLW\� LQ� WKH�7HUULWRU\� LWVHOI�RU� LQ� WKH�QHDUE\�FLW\��2Q� WKH�EDVLV�RI�RWKHU
GRFXPHQWV�LW� LV�HYLGHQW�WKDW�PDQ\�PHQ�ZHUH�DOVR�HQJDJHG�LQ�PDVRQU\�� WUDQVSRUWDWLRQ�DQG�RFFDVLRQDO�KDUG�PDQXDO
ODERXU�RQ�SXEOLF�EXLOGLQJ�VLWHV��$QRWKHU�ZLGHVSUHDG�DFWLYLW\� LQ� WKH�FRDVWDO� WRZQV�ZDV� ILVKLQJ�DQG� LQ� WKH� IROORZLQJ
FHQWXU\�LW�ZRXOG�EHFRPH�WKH�PDLQ�HFRQRPLF�UHVRXUFH�IRU�PDQ\�IDPLOLHV��,Q�WKH�YLOODJH�ÇNHGHQM��ZKLFK�ZDV�FORVHVW�WR
WKH� FLW\�� EDNLQJ� DQG� VHOOLQJ� EUHDG� H[SDQGHG� DV� D� W\SLFDOO\� IHPDOH� FUDIW�� WKHUH�ZHUH�PDQ\� FDVHV� RI� LQGLYLGXDOV� RU
JURXSV�RI� IDUPHUV� HQWUHSUHQHXULDOO\�HQJDJHG� LQ�ZRUNV� VXFK�DV� VWUHHW�FOHDQLQJ�DQG� UXEELVK� UHPRYDO�RU�PDLQWDLQLQJ
URDGV�DQG�SXEOLF� LQIUDVWUXFWXUH�� ,Q� WLPH� WKHVH�DFWLYLWLHV�� WRJHWKHU�ZLWK� WKH�SRVVLELOLWLHV�RI� VHOOLQJ�FURSV��ZRXOG�DOVR
FRQWULEXWH�WR�LPSURYLQJ�WKH�OLYLQJ�VWUXFWXUH�LQ�WKH�7HUULWRU\��ZKHUH�DSDUW�IURP�EHWWHU�IDUP�KRXVHV�DOVR�DQ�LQFUHDVLQJ
QXPEHU�RI�FLW\�PDJQDWHV�EHJDQ�HPHUJLQJ�

7KH�PRGHUDWH� LPPLJUDWLRQ� VWHPPHG�PRVWO\� IURP� WKH� LPPHGLDWH� QHLJKERXUKRRG� VXUURXQGLQJ� WKH� 7ULHVWH�PXQL�
FLSDO�WHUULWRU\��DOWKRXJK�WKHUH�ZHUH�DOVR�PDQ\�LPPLJUDQWV�IURP�UHPRWHU�SODFHV��,Q�DGGLWLRQ�WR�JXDUGV��SUHGRPLQDQWO\
IRUHLJQHUV��DQG�D�IHZ�FUDIWVPHQ��LPPLJUDQWV�ZHUH�PRVWO\�VHUYDQWV�RI�ERWK�JHQGHUV��7KH�SKHQRPHQRQ�RI�LPPLJUDWLRQ
ZDV�WKHUHIRUH�RI�SUHGRPLQDQWO\�LQGLYLGXDO�FKDUDFWHU�DQG�ZRXOG�LQ�PRVW�FDVHV�SURJUHVV�LQWR�SHUPDQHQW�VHWWOHPHQW�RI
QHZFRPHUV�WKURXJK�PDUULDJH�DQG�IRUPDWLRQ�RI�QHZ�IDPLO\�KRXVHKROGV��7KLV�ZDV�HQDEOHG�E\�WKH�DYDLODELOLW\�RI�IDUP
ODQG�DQG�D�JURZLQJ� LQFOLQDWLRQ�RI� WKH�FLW\�GZHOOLQJ�RZQHUV� WRZDUGV� OHDVLQJ� WKHLU� ODQG��'XH� WR�ZRUNIRUFH�VKRUWDJH�
GXULQJ�VXPPHU�IDUP�ZRUN�VHDVRQV�PDQ\�VHDVRQDO�ZRUNHUV�IURP�WKH�QHDUE\�NDUVW�DUHDV�ZRXOG�FRPH�WR�WKH�7HUULWRU\�
(PLJUDWLRQ� IURP� WKH� 7HUULWRU\� LQWR� WKH� FLW\� ZDV� PRGHVW� VLQFH� WKH� LQKDELWDQWV� RI� WKH� 7HUULWRU\� ZHUH� DEOH� WR� WDNH
DGYDQWDJH�RI�WKH�HFRQRPLF�SRVVLELOLWLHV�RI�WKH�FLW\�ZLWKRXW�KDYLQJ�WR�OHDYH�WKHLU�KRPHV�

.H\�ZRUGV��7ULHVWH��UXUDO�SRSXODWLRQ����WK�FHQWXU\��VRFLDO�VWUXFWXUHV��PLOLWDU\�GUDIW

9,5,�,1�/,7(5$785$

$UFKLYLR�'LSORPDWLFR����������� �� 6SLVHN� SRLPHQVNLK
UHJLVWURY� �SRSXODFLMVNLK�NQMLJ��NRQVNULSFLMH� WUÌDÊNHJD� WH�
ULWRULMD� ����������� NL� MLK� KUDQL� GLSORPDWVNL� DUKLY� �$U�
FKLYLR� 'LSORPDWLFR�� 0HVWQH� NQMLÌQLFH� Y� 7UVWX�� 6RVHVNH
�&RQWUDGH��� %DUNRYOMH� �%DUFROD�� ��� &� ��� .MDGLQ� �&KLD�
GLQR�����&����6SRGQMD�àDUEROD��&KLDUEROD�,QIHULRUH�����&
���� =JRUQMD� àDUEROD� �&KLDUEROD� 6XSHULRUH�� ��� &� ���
.RORQMD��&RORJQD�����&����*UHWD��*UHWWD�����&����9UGHOD
�*XDUGLHOOD�� ��� &� ���� 5RMDQ� �5RLDQR�� ��� $� ���� 5RFRO
�5R]]RO�� ��� &� ��� =JRUQMD� 6Y�� 0�� 0DJGDOHQD� �6�� 0DG�
GDOHQD�6XSXSHULRUH�����&����ÉNRUNOMD��6FRUFROD�����&���
9DVL��9LOOH���%DQL��%DQQH�����$�����%D]RYLFD��%DVRYL]]D�
��� $� ���� .RQWRYHO� �&RQWRYHOOR�� ��� $� ���� *URSDGD
�*URSDGD�� ��� $� ���� /LSLFD� �/LSL]D�� ��� $� ���� /RQMHU
�/RQJKHUD�����$�����2SáLQH��2SLFLQD�����$�����3DGULáH
�3DGULFLDQR�����$�����3URVHN��3URVHFFR�����$�����.ULÌ��6�
&URFH�� ��� $� ���� ÉNHGHQM� �6HUYROD�� ��� &� ���� 7UHEáH
�7UHELFLDQR�����$����
$67������$UFKLYLR�GL�6WDWR�GL�7ULHVWH��$67���&HVDUHR�5H�
JLR� *RYHUQR� GHO� /LWRUDOH� LQ� 7ULHVWH� ���������� �&5*��
EXVWD��E���FDUWD��F���������������������

$67������$67��&HVDUHD�5HJLD�6XSUHPD�,QWHQGHQ]D�&RP�
PHUFLDOH� SHU� LO� /LWRUDOH� ���������� �&56,&��� E�� ����� F�
������������
$67������$67��&56,&��E�������F��������������������1RWWD
VSHFLILFD�'HOOL�&DSL�GL�&DVD�GH�6XGGLWL��*UDQL��$QLPDOL
%RYLQL�� $QLPDOL� PLQXWL�� $QLPDOL� VXLQL�� HG� YLQR� FKH� DW�
WXDOPWH� VL� WURYDQR� DYHUH� QHOOH� 9LOOH� GHO� 7HUULWRULR� GL
4XHVWD�&LWWj�GL�7ULHVWH�
$67������$67��&5*��E��������������������
$67������$67��&5*��E������������������
$67������$67��&5*��E�����������������
$67������$67��&5*��E��������������������������������
$67������$67��&5*��E�������������������
$*&7�� �� �� $UFKLYLR� JHQHUDOH� GHO� &RPXQH� GL� 7ULHVWH
�$*&7��� &DSLWDQDWR� FLUFRODUH� �&&��� )� �� �,QTXLVL]LRQL
VRPPDULH�������������E��&����������������
$*&7������$*&7��&&��)����,QTXLVL]LRQL�VRPPDULH������
�������E��&���������������
%&7�� �� �� %LEOLRWHFD� &LYLFD� GL� 7ULHVWH� �%&7��� $UFKLYLR
'LSORPDWLFR� �$'��� &RVFUL]LRQH� *HQHUDOH� 'HOOD� &LWWj� H
3RUWR�)UDQFR�GL�7ULHVWH�IDWWD�QHOO¤DQQR������GD�PH�*��$�
7RJQDQD�GH�7RQQHIHOG�
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%&7������%&7��$'��$WWL�GL�3ROL]LD������������������������
����������������
%&7������%&7��$'��&RVFUL]LRQH�GHOOD�3RSROD]LRQH��(PL�
JUD]LRQH��6XGGLWDQ]D��&LWWDGLQDQ]D�HWF�������������
%&7������%&7��$'��$QDJUDIH������

%DEXGLHUL��)����������/¤HPSRULR�PDULWWLPR�GL�7ULHVWH�H�OD
VXD� HYROX]LRQH�� $UFKHRJUDIR� 7ULHVWLQR�� ���� 7ULHVWH�� ���
���
%HUODP��$�������������/¤HTXLOH�GL�/LSL]]D�SUHVVR�7ULHVWH�
$UFKHRJUDIR�7ULHVWLQR�������7ULHVWH����������
%OD]QLN�� 3��� *UDIHQDXHU�� %��� 9LOIDQ�� 6�� �HGV��� �������
*RVSRGDUVND�LQ�GUXÌEHQD�]JRGRYLQD�6ORYHQFHY��=JRGR�
YLQD�DJUDUQLK�SDQRJ�����/MXEOMDQD��'UÌDYQD�]DORÌED�6OR�
YHQLMH�
%UHVFKL��0���.DOF��$���1DYDUUD��(�� �������� /D�QDVFLWD�GL
XQD� FLWWj�� 6WRULD� PLQLPD� GHOOD� SRSROD]LRQH� GL� 7ULHVWH�
VHFF�� ;9,,,�;,;�� 9�� )LQ]L�� 5��� 3DQMHN�� *�� �HGV���� 6WRULD
HFRQRPLFD�H�VRFLDOH�GL�7ULHVWH��9RO��,��/D�FLWWj�GHL�JUXSSL
�����������7ULHVWH��/,17���������
%UHVFKL�� 0��� .DOF�� $��� 1DYDUUD�� (�� �������� ,� IULXODQL� D
7ULHVWH��VHF��;9,,,���9��%UHVFKL��0���HG����9LYHUH�LQ�)ULXOL�
6DJJL�GL�GHPRJUDILD�VWRULFD��VHFF��;9,�;,;���6WRULD��HFR�
QRPLD�H�VRFLHWj�LQ�)ULXOL�����8GLQH��)RUXP��������
%XIRQ��0���.DOF��$���HGV�����������.UDMHYQL�OHNVLNRQ�6OR�
YHQFHY� Y� ,WDOLML� ,�� 7UÌDÊND� SRNUDMLQD�� 7UVW�� =DORÌQLÊWYR
WUÌDÊNHJD�WLVND�
&RUVLQL��&��$����������/D�PRELOLWj�GHOOD�SRSROD]LRQH�QHO
6HWWHFHQWR��IRQWL��PHWRGL�H�SUREOHPL��9��/D�SRSROD]LRQH
LWDOLDQD�QHO�6HWWHFHQWR��%RORJQD��&/8(%����������
&XVLQ�� )�� �������� /H� FRQGL]LRQL� JLXULGLFR�HFRQRPLFKH
GHOO¤DJUR�WULHVWLQR�QHO�VHFROR�;9,,,��/D�3RUWD�2ULHQWDOH����
����������7ULHVWH�������
'RUVL�� 3�� �������� /D� SULPD� IDVH� GL� IXQ]LRQDPHQWR� GHO
VLVWHPD� WDYRODUH� D� 7ULHVWH�� LO� OHQWR� FDPPLQR� G¤XQD� UL�
IRUPD��5LYLVWD�GL�GLULWWR�WDYRODUH��������������7ULHVWH�����
���
'RUVL�� 3�� �������� �/LEHUWj�� H� �/HJLVOD]LRQH��� ,O� UDSSRUWR
GHO�EDURQH�3LWWRQL�VXOOR�VWDWR�GHOOD�FLWWj�GL�7ULHVWH�H�GHO
VXR� 7HUULWRULR� �������� $UFKHRJUDIR� 7ULHVWLQR�� ���� �����
���7ULHVWH����������
-DNRPLQ��'�� �������� ÉNHGHQMVND�NUXÊDULFD��� 6HUYROD��/D
SRUWDWULFH�GL�SDQH��7UVW��'RP�-DNRED�8NPDUMD�
.DOF�� $�� �������� 7UÌDÊNR� SRGHÌHOMH� LQ� SROLFLMVNL� UHG� L]
OHWD�������.UDWHN� VSUHKRG�PHG�áUNR� LQ�VWYDUQRVWMR��$Q�
QDOHV�� 6HULHV� KLVWRULD� HW� VRFLRORJLD�� ��� ������ ��� .RSHU�
��������
.DOF��$�� ��������ËHQVNR�SUHELYDOVWYR�Y�7UVWX� OHWD������
QHNDM�VRFLDOQR�GHPRJUDIVNLK�LQ�JRVSRGDUVNLK�YLGLNRY�WHU
PHWRGRORÊNLK� YSUDÊDQM�� =JRGRYLQVNL� áDVRSLV�� ���� �����
�����/MXEOMDQD����������
.DOF��$�� ��������9LQRJUDGQLÊWYR� LQ� WUJRYLQD�]�YLQRP�QD
7UÌDÊNHP�Y� ���� VWROHWMX� NRW� SRGURáMH� VSRUD�PHG� �WUDGL�
FLRQDOQLP�� LQ� �LQRYDWLYQLP��� $QQDOHV�� 6HULHV� KLVWRULD� HW
VRFLRORJLD���������������.RSHU����������

.DOF��$�� ��������3ROLWLND�SULVHOMHYDQMD�Y�7UVWX�Y����� VWR�
OHWMX��$QQDOHV��6HULHV�KLVWRULD�HW�VRFLRORJLD��������������
.RSHU���������
.DOF�� $�� �������� .RQVNULSFLMD� WUÌDÊNHJD� WHULWRULMD� L]� OHW
���������=JRGRYLQVNL�áDVRSLV�����������������/MXEOMDQD�
������
.DQGOHU�� 3�� ��������'HO� 7HUULWRULR� GL� 7ULHVWH�� /¤,VWULD�� ��
�������������7ULHVWH����������
.DQGOHU�� 3�� �������� 5DFFROWD� GHOOH� OHJJL�� RUGLQDQ]H� H
UHJRODPHQWL�VSHFLDOL�SHU�7ULHVWH��7ULHVWH��/OR\G�
.RYDÞLÞ�� .�� �HG��� �������� 2QGLOH� áH]� 6WDUL� YUK�� %DQL�
]JRGRYLQD�NUDÊNHJD�QDVHOMD�VNR]L�VWDUH�NDWDVWUVNH�PDSH�
OLVWLQH�LQ�SULáHYDQMD��%DQL��6.'�*UDG�
1DYDUUD��(����������)DPLJOLH�H�WHUUH�D�%DUFROD�IUD�
����H

�����5RPD��6WXGLR����
3DKRU��0���HG�����������/
XRPR�H�OD�YLWH���àORYHN�LQ�WUWD�
7UVW���7ULHVWH��1DURGQD�LQ�ÊWXGLMVND�NQMLÌQLFD�7UVW�
3DKRU�� 6�� �������� 8SUDYQR�SROLWLáQH� UD]GHOLWYH� REáLQH
7UVW��-DGUDQVNL�NROHGDU�������7UVW��=DORÌQLÊWYR�WUÌDÊNHJD
WLVND��������
3DKRU��6�������D���3UYLá�VH�.ULÌ�RPHQMD�Y�����VWROHWMX�NRW
YDV�� NL� VSDGD� Y�PHVWQR� REáLQR�� 3ULPRUVNL� GQHYQLN�� ���
����������7UVW�������
3DKRU�� 6�� �����E��� =D� SURVHÊNR� ]HPOMR� VWD� VH� SUHSLUDOL
WUÌDÊND�REáLQD�LQ�GHYLQVND�JRVSRGD��3ULPRUVNL�GQHYQLN�
��������������7UVW����
3DKRU�� 6�� �������� 9UGHOD�� 9�� .UDYRV�� %�� �HG���� 1DURGQL
GRP�SUL�6Y��,YDQX��7UVW��6.'�6ODYNR�ÉNDPSHUOH��������
3DQDULWL��/�� �������� ,O� �GDQQDWR�FRPPHUFLR��� 7ULHVWH�QHO
;9,,,�VHFROR��0HWRGL�H�ULFHUFKH���������8GLQH����������
3DQMHN��$����������àORYHN��]HPOMD��NDPHQ�LQ�EXUMD��]JR�
GRYLQD�NXOWXUQH�NUDMLQH�.UDVD��RULV�RG�����GR�����VWROHW�
MD���.QMLÌQLFD�$QQDOHV�0DMRUD��.RSHU��=DORÌED�$QQDOHV�
3DYDQHOOR��5����������,O�FDSLWDQDWR�GHO�&LUFROR�GL�7ULHVWH
WUD� XQLIRUPLWj� DPPLQLVWUDWLYD� H� SDUWLFRODULVPR� LVWLWX]LR�
QDOH��4XDGHUQL�*LXOLDQL�GL�6WRULD������7ULHVWH��������
6FXVVD�� 9�� �������� 6WRULD� FURQRJUDILFD� GL� 7ULHVWH� GDOOD
VXD�RULJLQH�VLQR�DOO
DQQR������FRJOL�DQQDOL�GDO������DO
����� GHO� SURFXUDWRUH� FLYLFR� FDY�� 3LHWUR� GRWW�� .DQGOHU�
7HVWL�PDQRVFULWWL�FKH�VL�FRQVHUYDQR�QHOO
$UFKLYLR�'LSOR�
PDWLFR� GL� 7ULHVWH� RUD� SXEEOLFDWL� SHU� JUD]LRVD� FRQFHV�
VLRQH� GHO� PDJQLILFR� 3RGHVWj� 6WHIDQR� QRE�� GH� &RQWL�
3ULPD�HGL]LRQH�FXUDWD�GD�)��&DPHURQL��7ULHVWH��&��&RHQ
HGLWRUH�
7DPDUR��$�������������)LQH�GHO�6HWWHFHQWR�D�7ULHVWH��/HW�
WHUH�GHO�EDURQH� 3��$�� 3LWWRQL� �������������$UFKHRJUDIR
7ULHVWLQR���������7ULHVWH��������
7UDPSXV��$����������$SSXQWL�SHU�XQD�VWRULD�GL�2SLFLQD�
$UFKHRJUDIR�7ULHVWLQR������7ULHVWH���������
7XFFL��8����������8QD�GHVFUL]LRQH�GL�7ULHVWH�D�PHWj�GHO
6HWWHFHQWR��4XDGHUQL�JLXOLDQL�GL�VWRULD��������������7UVW�
�������
8EDOGLQL��7���������� ,O� �7HUULWRULXP�7HUJHVWLQXP�� LQ�FLQ�
TXH� FDUWH� WRSRJUDILFKH� GHO� ;9,� H� ;9,,� VHFROR�� $UFKHR�
JUDIR�WULHVWLQR������7ULHVWH�������
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9DOHQÞLÞ�� 9�� �������� ÉWHWMH� SUHELYDOVWYD� OHWD� ����� Y
SUHGMRÌHILQVNL� OMXEOMDQVNL� ÊNRILML� LQ� QMHJRYL� UH]XOWDWL�
=JRGRYLQVNL�áDVRSLV���������������/MXEOMDQD��������
9DOHQÞLÞ�� 9�� �������� 6WDURVWQD� LQ� GUXÌEHQD� VWUXNWXUD
SUHELYDOVWYD�Y�SUHGMRÌHILQVNL� OMXEOMDQVNL� ÊNRILML�SR� ÊWHWMX
OHWD�������=JRGRYLQVNL�áDVRSLV���������������/MXEOMDQD�
��������
9DOHQÞLÞ�� 9�� �������� 3UHELYDOVWYR� SR� ÌXSQLMDK� QD
.UDQMVNHP�Y�OHWLK������LQ�RNURJ�������=JRGRYLQVNL�áD�
VRSLV���������������/MXEOMDQD��������

9HUJLQHOOD��0�� ��������'UXÌLQD�Y�'ROLQL�SUL�7UVWX�Y����
VWROHWMX�� /MXEOMDQD�� =YH]D� ]JRGRYLQVNLK� GUXÊWHY� 6ORYH�
QLMH�
9HUJLQHOOD��0�� �������� /D� FDPSDJQD� WULHVWLQD�� 9�� )LQ]L�
5��� 3DQDULWL�� /��� 3DQMHN�� *�� �HGV���� 6WRULD� HFRQRPLFD� H
VRFLDOH� GL� 7ULHVWH�� ,,�� /D� FLWWj� GHL� WUDIILFL�� ����������
7ULHVWH����������
9ROSL� /LVMDN�� %�� �������� 6ORYHQVNR� SRPRUVNR� ULELÊWYR
VNR]L�VWROHWMD�RG�7UVWD�GR�7LPDYH��7UVW��0ODGLND�


