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ÞODQHN�RVYHWOMXMH�QHNDWHUH�RGPHYQHMÈH�WHRUHWVNH�VSRUH�LQ�SURWLVORYMD��NL�VR�]D]QDPRYDOL�]JRGRYLQR�WHRULM�MDYQHJD
PQHQMD� SR� WHP�� NR� VWD� %HQWKDP� LQ� .DQW� NRGLILFLUDOD� QDßHOR� MDYQRVWL�� 9� RVSUHGMX� VR� YSUDÈDQMD� VXEMHNWD� MDYQHJD
PQHQMD�WHU�RGQRVD�MDYQHJD�PQHQMD�GR�GHPRNUDFLMH�LQ�QDG]RURYDQMD��'YHVWROHWQD�WUDGLFLMD�MDYQRPQHQMVNLK�WHRULM�QL
XVSHOD� GRNRQßQR� UD]UHÈLWL� QREHQHJD� WHPHOMQHJD� SURWLVORYMD�� ßHSUDY� VH� ]GL�� GD� MH� XYHOMDYLWHY� MDYQRPQHQMVNLK
SRL]YHGE�SULQHVOD�NRQVHQ]�R�GHILQLFLML� MDYQHJD�PQHQMD��'HMDQVNR�SD�REVWDMD�SUHSDG�PHG�QRUPDWLYQR�NULWLßQLPL� LQ
HPSLULßQLPL�SRMPRYDQML� MDYQHJD�PQHQMD�NRW�SRVOHGLFD�QHSUHVHÊHQLK�UD]OLN�Y�SRMPRYDQMLK�RGQRVD� MDYQHJD�PQHQMD
GR�GHPRNUDFLMH�LQ�QDG]RURYDQMD�WHU�GRORßDQMX�QMHJRYHJD�QRVLOFD�

.OMXÞQH�EHVHGH��MDYQR�PQHQMH��MDYQRVW��SXEOLFLWHWD��GHPRNUDFLMD��QDG]RURYDQMH��PQHQMVNH�SRL]YHGEH
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/¢DUWLFROR� SUHVHQWD� DOFXQH� GHOOH� SL|� VLJQLILFDWLYH� GLVSXWH� WHRULFKH� H� OH� FRQVHJXHQWL� FRQWUDGGL]LRQL� FKH� KDQQR
FDUDWWHUL]]DWR�OD�VWRULD�GHOOH�WHRULH�GHOO¢RSLQLRQH�SXEEOLFD�GRSR�OD�FRGLILFD]LRQH�GHO�SULQFLSLR�GL�SXEEOLFR�GD�SDUWH�GL
%HQWKDP� H� .DQW�� ,Q� SULPR� SLDQR� VL� SRQJRQR� OH� TXHVWLRQL� GHO� VRJJHWWR� GHOO¢RSLQLRQH� SXEEOLFD� H� GHL� UDSSRUWL� GL
TXHVW¢XOWLPD� QHL� FRQIURQWL� GHOOD� GHPRFUD]LD� H� GHO� FRQWUROOR�� /D� WUDGL]LRQH� ELFHQWHQDULD� GHOOH� WHRULH� VXOO¢RSLQLRQH
SXEEOLFD� QRQ� o� VWDWD� FDSDFH� GL� ULVROYHUH� GHILQLWLYDPHQWH� DOFXQD� FRQWUDGGL]LRQH� GL� EDVH�� QRQRVWDQWH� WXWWR� IDFFLD
FUHGHUH�FKH�O¢DIIHUPD]LRQH�GHL�VRQGDJJL�DEELD�SRUWDWR�XQ�FRQVHQVR�VXOOD�GHILQL]LRQH�GHOO¢RSLQLRQH�SXEEOLFD��,Q�YHULWi
HVLVWH� XQ� DELVVR� IUD� O¢LQWHUSUHWD]LRQH� QRUPDWLYR�FULWLFD� H� O¢LQWHUSUHWD]LRQH� HPSLULFD� GHOO¢RSLQLRQH� SXEEOLFD� TXDOH
FRQVHJXHQ]D� GHOOH� GLIIHUHQ]H� PDL� DSSLDQDWH� QHOOD� FRQFH]LRQH� GHO� UDSSRUWR� GHOO¢RSLQLRQH� SXEEOLFD� FRQ� OD
GHPRFUD]LD�H�LO�FRQWUROOR�H�FRQ�OD�GHILQL]LRQH�GHO�VXR�SRUWDWRUH�

3DUROH�FKLDYH��RSLQLRQH�SXEEOLFD��SXEEOLFR��SXEEOLFLWj��GHPRFUD]LD��FRQWUROOR��VRQGDJJL
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àHSUDY� ]D� SUYH� WHRUHWVNH� REUDYQDYH� PQHQMVNH� SUR�
EOHPDWLNH�Y�]DKRGQL�FLYLOL]DFLML�ODKNR�ÊWHMHPR�ÌH�WLVWH��NL
MLK� Y� DQWLáQL� *UáLML� QDMGHPR� SUL� 3ODWRQX� LQ� $ULVWRWHOX�
WHRUHWL]DFLMH� MDYQHJD� PQHQMD� Y� VWURÌMHP� SRPHQX� QLVR
VWDUHMÊH�RG�GREULK�GYHK�VWROHWLM��QMLKRYL�]DáHWNL�VHJDMR�Y
REGREMH� SR]QHJD� UD]VYHWOMHQVWYD� Y� )UDQFLML�� %ULWDQLML� LQ
1HPáLML��5HODWLYQR�NUDWNR�REGREMH�UD]YRMD� MDYQRPQHQM�
VNLK� WHRULM� SD�]D]QDPXMH� YUVWD� VSRURY� LQ� SUHREUDWRY�� NL
SR� HQL� VWUDQL� L]YLUDMR� L]� UD]OLáQLK� WHRUHWVNLK� L]KRGLÊá
REUDYQDY�� SR� GUXJL� VWUDQL� SD� VR� QDVWDMDOL� NRW� SRVOHGLFD
HPSLULáQLK�� ]JRGRYLQVNLK� VSUHPHPE� SURXáHYDQHJD� SR�
MDYD�� SUL� áHPHU� VR� ELOH� ]ODVWL� SRPHPEQH� QRYH� REOLNH
LQVWLWXFLRQDOL]DFLMH� MDYQHJD� PQHQMD�� NRW� VR� HOHNWURQVNL
PHGLML�LQ�MDYQRPQHQMVNH�SRL]YHGEH�

0QRJL� ILOR]RIL� VR� WXGL� ÌH� SUHM� UD]SUDYOMDOL� R� QDUDYL
áORYHÊNLK� PQHQM�� YHQGDU� YVH� WMD� GR� NRQFD� ���� VWROHWMD
SRMHP��MDYQR�PQHQMH��QL�ELO�Y�UDEL���QH�JOHGH�QD�WR��GD
VR�SURFHVL� LQ�SRMDYL�� NL� VR�YVDM� VRURGQL� WLVWLP�Y� MDYQHP
PQHQMX�� VRGHá� SR� ]JRGRYLQVNLK� ]DSLVLK� QHGYRPQR
REVWDMDOL�� GDQHV�EL� MLK�QDMEUÌ� REUDYQDYDOL� Y� SRJODYMLK� R
SVLKRORJLML� PQRÌLF�� NL� VH� MH� XYHOMDYLOD� RE� NRQFX� ���
VWROHWMD��6HP�GHQLPR�VRGLMR�SULSRYHGL�R�YODGDUMLK��NL�VR
VH�ÌH�GDYQR�SUHG�QDÊLP�ÊWHWMHP�SUHREOHáHQL�Y�QDYDGQH
OMXGL� SRPHÊDOL� PHG� PQRÌLFR�� GD� EL� VOLÊDOL�� NDM� OMXGMH
PHQLMR�R�REODVWL�

3ROHJ��PQHQMD��VR�ELOL�Y�áDVX�UD]VYHWOMHQVWYD�Y�UDEL�ÊH
SRMPL� �]DNRQ� PQHQMD��� �]DNRQ� PQHQMD� LQ� VORYHVD�� LQ
�]DNRQ�QDYDGH� LQ� ]DVHEQH� FHQ]XUH�� �/RFNH�� ������ �� NL
VR� SR� HQL� VWUDQL� SRPHQLOL� GUXÌEHQL� QDG]RU�� SR� GUXJL
VWUDQL� SD� WXGL� ÌH� L]JXEOMDOL� SRPHQ� SRYVHP� QH]DQHV�
OMLYHJD�PQHQMD� �� WHU� QDWR� WDNR� Y� DQJOHÊáLQL� NRW� Y� IUDQ�
FRÊáLQL��MDYQL�GXK���SXEOLF�VSLULW��O
HVSULW�SXEOLF���NL�MH�ELO
SR�L]QDMGEL�SRMPD��MDYQR�PQHQMH��QHNDM�áDVD�ÊH�QMHJRY
VLQRQLP�� SRWHP� SD� MH� RGPUO� �+DEHUPDV�� ����������
���������2]RXI�� ������ ������1H� VLFHU� GRNRQáQR�� NDMWL
SR� SROGUXJHP� VWROHWMX� JD� MH� �REXGLO�� *DEULHO� 7DUGH� Y
NQMLJL� 0QHQMH� LQ� PQRÊLFD� �������� 0HGWHP� NR� MH� ELO
�MDYQL�GXK��Y�����VWROHWMX�VDPR�SUHGVWRSQMD�NDVQHMÊHPX
VXYHUHQHPX��MDYQHPX�PQHQMX��� MH�SUL�7DUGX�NRW� O
HVSULW
SXEOLF� �MDYQL� GXK��� O
HVSULW� FROOHFWLI� �NROHNWLYQL� GXK��
O
HVSULW�VRFLDO��GUXÌEHQL�GXK��DOL�WXGL�FRQVFLHQFH�VRFLDOH
�GUXÌEHQD�]DYHVW��URGRYQL�SRMHP�DOL� VNXSQL� LPHQRYDOHF
]D� VYRMH� WUL� NRQVWLWXWLYQH� GHOH� R]�� �IUDNFLMH�� �� PQHQMH
�O
RSLQLRQ���UD]XP��UDLVRQ��LQ�WUDGLFLMR��WUDGLWLRQ�����KNUDWL
SD� NRW� O
HVSULW� LQGLYLGXHO�� WRUHM� LQGLYLGXDOQL� GXK�
R]QDáXMH�SRVDPH]QLNRYR�GXÊHYQRVW��7DNR�MH��MDYQL�GXK�
SR�HQL�VWUDQL�VHVWDYOMHQ�L]�WUHK�VRFLDOQLK�SODVWL��SR�GUXJL
VWUDQL�SD� MH� UH]XOWDW� LQGLYLGXDOQLK� GXÊHYQRVWL�� VDM� 7DUGH
SRXGDUMD�� GD� �MDYQL� GXK�� QH�PRUH� ELWL� QLá� GUXJHJD� NRW
UH]XOWDQWD�LQGLYLGXDOQLK�GXÊHYQRVWL��.DU�MH�GXÊD�]D�WHOR�
MH�Y�WHP�SRMPRYQHP�VLVWHPX�PQHQMH�]D�MDYQRVW��NRW�SR�
GREQR�NDVQHMH�SUL�7{QQLHVX��7DUGH������������

2GORáLOQR�VSUHPHPER�Y�UD]YRMX��NL� MH�SULQHVHO�SUYH
NRQFHSWXDOL]DFLMH� MDYQHJD� PQHQMD�� GRORáD� SRMHP� �MDY�
QR�VW���ERGLVL�GD�MH�MDYQR�PQHQMH�UD]XPOMHQR�NRW�PQHQMH
GRORáHQH� NROHNWLYLWHWH� DOL� VRFLDOQHJD� DJUHJDWD� �MDYQRVWL�

ERGLVL�GD�LPD�PQHQMH�GRORáHQR�RGOLNR��MH�MDYQR�DOL�MDY�
QR� L]UDÌHQR���2G�YVHJD�]DáHWND� MH� �MDYQRVW�� R]�� �SXEOL�
FLWHWD��LPHOD�]HOR�UD]OLáQH�SRPHQH��SRMHP�MH�YNOMXáHYDO
]HOR� UD]OLáQH� LQ� SRJRVWR� SURWLVORYQH� WHÌQMH� LQ� SUL]DGH�
YDQMD� Y� SROLWLáQLK�� NXOWXUQLK� LQ� HNRQRPVNLK� SURFHVLK�
.DNR�NRáOMLY�MH�SRMHP�MDYQRVWL��VH�MH�SRND]DOR�WDNRM��NR
MH� SRVWDO� GHO� GUXÌEHQR�WHRUHWVNHJD� EHVHGQMDND�� 9� áDVX
UHYROXFLRQDUQHJD� UHÌLPD� Y� )UDQFLML� MH� OHWD� ����� QHNL
GHSDUWPDMVNL�NRPLVDU�Y�RGJRYRUX�QD�PLQLVWURYR�]DKWHYR�
GD� PRUDMR� RSD]RYDWL� MDYQHJD� GXKD� Y� VYRMLK� RNURÌMLK�
VSRURáLO� WDNROH�� �àH�PLQLVWHU� ]� 
MDYQLP�GXKRP
� UD]XPH
]JROM� SRGYUÌHQRVW� ]DNRQRP�� WHGDM� ODKNR� VSRURáL�� GD� Y
QMHJRYHP� RNURÌMX� REVWDMD� 
MDYQL� GXK
�� àH� SD� PLQLVWHU
EHVHGL� SULSLVXMH� ÊLUÊL� SRPHQ�� NL� ]DMHPD� 
VSORÊQL� HODQ
�
GRORáHQR� 
OMXEH]HQ� GR� GRPRYLQH
�� WHGDM� PRUD� SDá
VSRURáLWL��GD�QLPD�áHVD�RSD]RYDWL���2]RXI�������������

-HGUR� YVHK� LGHM� R� MDYQHP�PQHQMX� MH� SXEOLFLWHWD� NRW
QMHJRYR� GHILQLUDMRáH� QDáHOR�� NL� VWD� JD� L]� UD]OLáQLK
WHRUHWVNLK� L]KRGLÊá� NRQHF� ���� VWROHWMD� SUYD� RSUHGHOLOD
,PPDQXHO�.DQW� ������������ LQ� -HUHP\�%HQWKDP� ������
������� 1MXQD� SUL]DGHYDQMD� ]D� SRVWDYLWHY� XQLYHU]DOQH
GHILQLFLMH� QDáHOD� MDYQRVWL� VR� WHPHOMLOD� QD� SRYVHP� UD]�
OLáQLK� XWHPHOMLWYDK�� SUL� %HQWKDPX� QD� NRULVWQRVWL� QDáHOD
MDYQRVWL�]D�PDNVLPLUDQMH� áORYHNRYH� LQGLYLGXDOQH� VUHáH�
SUL� .DQWX� SD� QD� SRVDPH]QLNRYL� SRWUHEL� LQ� SUDYLFL�� GD
VYRERGQR� XSRUDEOMD� VYRM� UD]XP� Y� MDYQRVWL�� 5D]YRM� VR�
GREQLK�PQRÌLáQLK�PHGLMHY� MH� Y� YHOLNL�PHUL� UD]ÊLULO� LP�
SOLFLUDQH� SUDNWLáQH� SRVOHGLFH� WHJD� QDáHOD�� WDNR� ]D�PH�
GLMH� LQ� GUÌDYOMDQH� NRW� ]D� FHORWQR� GUXÌER�� 3ROHJ� QRYLK
SULORÌQRVWL�XVWYDUMDMR�VSUHPHPEH�Y�SROLWLáQLK��JRVSRGDU�
VNLK� LQ�GUXÌEHQLK�RNROMLK� WHU� WHKQRORÊNH�SULGRELWYH� WXGL
QRYH�QHYDUQRVWL��QH�OH�WHÌDYH��SUL�DSOLNDFLML�QDáHOD�SXEOL�
FLWHWH�� QDMSRPHPEQHMÊH� VH� Y� VRGREQRVWL� QDQDÊDMR� QD
RGQRV�PHG�SUDYLFR�GR�ODVWQLQH�LQ�RVHEQRVWQR�SUDYLFR�GR
NRPXQLFLUDQMD��QDWDQáQHMH�QD�SRGUHMHQRVW�GUXJH�SUYL�

9�WHP�SULVSHYNX�ERPR�RVYHWOLOL�QHNDWHUH��PRUGD�QDM�
EROM�RGPHYQH�WHRUHWVNH�VSRUH�LQ�SURWLVORYMD��NL�VR�]D]QD�
PRYDOL� ]JRGRYLQR� WHRULM� MDYQHJD�PQHQMD�� SRWHP� NR� VWD
%HQWKDP�LQ�.DQW�NRGLILFLUDOD�QDáHOR�MDYQRVWL��9�RVSUHGMX
ERGR� YSUDÊDQMD� VXEMHNWD� MDYQHJD� PQHQMD� WHU� RGQRVD
MDYQHJD�PQHQMD�GR�GHPRNUDFLMH�LQ�QDG]RURYDQMD�

-$912�01(1-(�,1�'(02.5$&,-$

2G�UD]VYHWOMHQVNLK�]DáHWNRY�QDSUHM� MH�]D�UD]SUDYH�R
MDYQHP�PQHQMX�VUHGLÊáQHJD�SRPHQD�RGQRV�PHG�MDYQLP
PQHQMHP�LQ�GHPRNUDFLMR��NL�SD�MH�ELO�SRWLVQMHQ�Y�R]DGMH
SR�Y]SRQX�MDYQRPQHQMVNLK�SRL]YHGE��6SRUL�JOHGH� IXQN�
FLM� MDYQHJD�PQHQMD�]D�GHPRNUDWLáQL�SROLWLáQL�SURFHV� VR
VWDUL� QLá�PDQM� NRW� VDPD� LGHMD� MDYQHJD�PQHQMD�� /DWLQVNL
UHN� �YR[�SRSXOL�� YR[�GHL�� SUDYL�� GD� MH� OMXGVNL�JODV�ERÌML
JODV��7RGD�KNUDWL� MH� MDYQR�PQHQMH�SRJRVWR� �ELOR��REUDY�
QDYDQR�NRW� QHYHGQHÌ�� NL� VH� YWLND� Y� YVDNRJDU� LQ� QDMUDMH
JRYRUL�R�YVHP��NDU�QDMPDQM�UD]XPH��NRW�MH�+HJHO�QDYDMDO
SRPLVOHNH� LWDOLMDQVNHJD� UHQHVDQáQHJD�SHVQLND�/XGRYLFD
$ULRVWD��7XGL�QD�]DáHWNX�WUHWMHJD�WLVRáOHWMD�MH��Y]DMHPQR
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GHORYDQMH�REOLNRYDOFHY�DOL�YRGLWHOMHY�MDYQHJD�PQHQMD��ÊH
YHGQR� �QDMEROM� ]DQLPLY� GHO�� SURFHVRY� REOLNRYDQMD� LQ
L]UDÌDQMD�MDYQHJD�PQHQMD��NRW�MH�SUHG�YHá�NRW�VWROHWMHP
SLVDO�-DPHV�%U\FH��������������2G�NRQFD�����SD�GR�VUH�
GLQH�����VWROHWMD�VR�VH�UD]SUDYH�R�QDUDYL�LQ�IXQNFLMDK�MDY�
QHJD� PQHQMD� LVNULOH� RE� SUREOHPLK� WLUDQLMH� YHáLQH�� SR�
PDQMNDQMD� GUÌDYOMDQVNH� NRPSHWHQFH�� SDUODPHQWDUQHJD
SUHGVWDYQLÊWYD�� GRPLQDFLMH� HOLW�� L]NOMXáHYDQMD� QLÌMLK
GUXÌEHQLK� VORMHY��HWQLáQH� LQ� VSROQH� GLVNULPLQDFLMH��PD�
QLSXODFLMH�PQRÌLF� V� SUHSULáHYDOQLP� NRPXQLFLUDQMHP� LQ
SURSDJDQGR� WHU� PQRJLK� GUXJLK�� 1DMQRYHMÊD� ]JRGRYLQD
�WHRULM�� MDYQHJD� PQHQMD� MH� N� WHP� UD]SUDYDP� SULVSHYDOD
SUHGYVHP� DQDOL]R� YORJH� PQRÌLáQLK� PHGLMHY� LQ� MDYQR�
PQHQMVNLK�SRL]YHGE���RERML�VR�VH� L]MHPQR�UD]YLOL�SUHG�
YVHP�SR�GUXJL� VYHWRYQL�YRMQL��6HYHGD�VR� WH� VSUHPHPEH
SRYH]DQH� V� ÊLUÊLPL� GUXÌEHQLPL�� SROLWLáQLPL� LQ� HNRQRP�
VNLPL� VSUHPHPEDPL�� NL� MLK� SRJRVWR� SUHSURVWR� R]QDáX�
MHPR�]D� �SRVWPRGHUQR��� WD�SRJRMQR�YNOMXáXMH� WXGL�VLFHU
VSRUQH�LGHMH�R�QDVWDQNX��LQIRUPDFLMVNH�GUXÌEH��NRW�]JR�
GRYLQVNL�QHJDFLML� LQGXVWULMVNHJD�NDSLWDOL]PD�DOL�FHOR�NRW
�NRQFX� ]JRGRYLQH�� LQ� V� WHP� SRYH]DQR� SRVWVWUXNWXUD�
OLVWLáQR�NULWLNR�GHGLÊáLQH�UD]VYHWOMHQVWYD�

3RMPRYDQMH� MDYQHJD�PQHQMD� MH� ELOR� GR� VUHGLQH� ���
VWROHWMD� YHGQR� REUDYQDYDQR� Y� SRYH]DYL� ]� GHPRNUDFLMR�
áHSUDY� MH� ELOD� QDUDYD� QMXQHJD� PHGVHERMQHJD� RGQRVD
UD]OLáQR�UD]XPOMHQD��9�]ERURYDQMLK�GUÌDYOMDQRY�Y�PHVW�
QLK� GUÌDYDK� VWDUH� *UáLMH� QHNDWHUL� YLGLMR� HGLQR� SROQR
L]UDÌHQR� MDYQR� PQHQMH�� 7RGD� Y� áDVX� SUYLK� UD]SUDY� R
MDYQHP�PQHQMX� Y� QDFLRQDOQL� GUÌDYL� NRQHF� ���� VWROHWMD
LGHMD�QHSRVUHGQH�GHPRNUDFLMH� QL� ELOD� YHá� SUDNWLáQR� L]�
YHGOMLYD��]DWR�MH�ELOD�YHáMH�SR]RUQRVWL�GHOHÌQD��QH�SRYH�
]DQRVW� MDYQHJD�PQHQMD� V� SUHGVWDYQLÊNR� GHPRNUDFLMR�� Y
NDWHUL� MH� SUHN� VSORÊQLK� YROLWHY� OHJLWLPQRVW� RGORáDQMD
SUHQHVHQD�QD�SUHGVWDYQLÊNR�]DNRQRGDMQR�WHOR��2G�YVHJD
]DáHWND� SUHGVWDYQLÊND� GHPRNUDFLMD� QL� SRPHQLOD� QHSR�
VUHGQH� UHSURGXNFLMH� YHáLQVNLK� PQHQM� Y� GUXÌEL�� 3UHM� MH
SUHSUHáHYDOD�� GD� EL� YODGDQMH� WHPHOMLOR� SUHSURVWR� QD
YHáLQL��NRW�MH�QD�SULPHU�SRXGDUMDO�(GPXQG�%XUNH��PRUD
ELWL�SRVODQHF�RGJRYRUHQ�VYRML�YHVWL��QH�SD��ORMDOHQ��VYR�
MHPX�YROLOQHPX�WHOHVX�

9VH�RG�UD]VYHWOMHQVWYD�QDSUHM�MH�MDYQR�PQHQMH�SRGH�
OMHYDOR� DYUR� OHJLWLPQRVWL� ]DNRQRP�� SROLWLNDP�� RGORáLW�
YDP��REVRGEDP�LQ�FHOR�YRMQDP��áHSUDY�SRJRVWR�]D�PD�
QLSXODWLYQH�QDPHQH��'HORYDQMD� LQ�SUHSULáDQMD� VR�YLGHWL
SRYVHP� XSUDYLáHQD�� áH� VR� VNODGQD� ]� MDYQLP�PQHQMHP�
=D�OHJLWLPQRVW�REODVWL�MH�QHREKRGQR��GD�VH�VNOLFXMHMR�QD
VRJODVMH�YODGDQLK��7DN� OHJLWLPDFLMVNL�SULWLVN� ODKNR�GHOQR
SRMDVQMXMH��]DNDM�VWD��ELOD��MDYQRVW�LQ�MDYQR�PQHQMH�WDNR
UD]OLáQR�LQ�FHOR�SURWLVORYQR�LQWHUSUHWLUDQD�LQ�GHILQLUDQD�Y
UD]OLáQLK�REGREMLK�LQ�RNROMLK��]DNDM�VH�MH�Y�SUHWHNORVWL�LQ
VH�ÊH�YHGQR�QD�MDYQR�PQHQMH�WDNR�SRJRVWR�VNOLFXMH�LQ�VH
JD�KNUDWL�SUH]LUD�

1H�JOHGH�QD�WR��DOL� MH�VRGREQD� WHKQRORÊNR�SRJRMHQD
QDNORQMHQRVW� SDUWLFLSDWLYQL� LQ� GHOLEHUDWLYQL� GHPRNUDFLML
XWRSLáQD�DOL�]JROM�SUHYHá�RSWLPLVWLáQD�]D�GDQH�UD]PHUH�
SD� VHGDQMH� SUDNWLáQH� VSUHPHPEH� QD� SRGURáMX� NRPXQL�

FLUDQMD�YQRYLá�VSRGEXMDMR�UD]PLÊOMDQMD�R�WHPHOMLK�MDYQR�
PQHQMVNLK�SURFHVRY��*UH�]D�WDNR�UHNRá�YHáQD�YSUDÊDQMD
SROLWLáQHJD�SUHGVWDYQLÊWYD��SDUWLFLSDFLMH�LQ�MDYQHJD�PQH�
QMD��NL�REOLNXMHMR�QDÊH� UD]XPHYDQMH�SROLWLáQH�GHPRNUD�
FLMH� GDQHV� LQ� VR� JD� REOLNRYDOH� Y� SUHWHNORVWL�� àH� VRJOD�
ÊDPR��GD�MDYQR�PQHQMH�MH�DOL�EL�PRUDOR�ELWL�ELVWYHQR�]D
YVDN� GHPRNUDWLáQL� GUXÌEHQL� VLVWHP�� SRWHP� MH� NDMSDN
WUHED�QDMSUHM� MDVQR�UD]áOHQLWL� VLQWDJPR�MDYQR�PQHQMH� LQ
QMHQL� SURWLVORYQL� VHVWDYLQL�� �MDYQR�� LQ� �PQHQMH��� 3UL� WHP
MH�ELVWYHQR�WXGL�YSUDÊDQMH��DOL�MH�SROLWLáQD��GHPRNUDWLáQD�
UD]VHÌQRVW� MDYQHJD�PQHQMD�NRQVWLWXWLYQD�SUYLQD� MDYQHJD
PQHQMD�DOL�SD�MH�PRJRáH��WUHED"��MDYQR�PQHQMH�UD]XPHWL
Y� PQRJR� ÊLUÊHP�� DQWURSRORÊNHP� SRPHQX�� NL� SUDNWLáQR
YNOMXáXMH�YVH�SURFHVH�PHQMHQMD�Y�GUXÌEL�

9�UD]YRMX�QRUPDWLYQR�SROLWLáQLK� WHRULM� MDYQHJD�PQH�
QMD� VWD� VH� L]NULVWDOL]LUDOL�GYH�RVQRYQL�XVPHULWYL��Y�HQL� MH
MDYQR� PQHQMH� UD]XPOMHQR� NRW� WHPHOM� GHPRNUDFLMH� LQ
KNUDWL� GHPRNUDFLMD� NRW� SRJRM� ]D� WR�� GD� MDYQR� PQHQMH
ODKNR�VSORK�REVWDMD��Y�GUXJL�SD� MH� MDYQR�PQHQMH�REUDY�
QDYDQR�NRW�QHNRULVWHQ� LQ�QHIXQNFLRQDOHQ� SULYHVHN� SROL�
WLáQHJD� VLVWHPD��3UL�%HQWKDPX� MH�ELOD�NRQFHSWXDOL]DFLMD
SXEOLFLWHWH� LQ� WULEXQDOD� MDYQHJD� PQHQMD� GHO� QMHJRYHJD
]DJRYRUD�SUHGVWDYQLÊNH�GHPRNUDFLMH�NRW�HGLQHJD�PRGHOD
YODGDYLQH�� NL� EL� VOXÌLOD� MDYQHPX� LQWHUHVX� LQ� QH� EL� ]OR�
UDEOMDOD�PRáL��=D�%HQWKDPD�MH�ELOD�WR�QHYDUQRVW��NL�VH�ML
QL� QLNROL� PRJRáH� L]RJQLWL� ]DWR�� NHU� VH� YRGLWHOML� QH
XNYDUMDMR� V� VYRMLPL� ]DGHYDPL�� DPSDN� ]� ]DGHYDPL� GUX�
JLK�� LQ�NHU� VR�QMLKRYL� ODVWQL� LQWHUHVL� ODKNR�Y�QDVSURWMX� ]
LQWHUHVL��NL�VR�MLP�]DXSDQL�Y�XSUDYOMDQMH��7HPHOMQD�QDOR�
JD� UD]VYHWOMHQHJD� MDYQHJD�PQHQMD� MH��GD�]DJRWDYOMD� RG�
JRYRUQRVW�REODVWL�V�WHP��GD�MR�QDG]RUXMH�

9�QDVSURWMX�]�%HQWKDPRP��NL�VH�MH�REÊLUQR�XNYDUMDO�V
�WULEXQDORP� MDYQHJD� PQHQMD�� NRW� REOLNR� LQVWLWXFLRQDOL�
]DFLMH� MDYQHJD�PHQMHQMD�� MH� ]D� REGREMH� RG� VUHGLQH� ���
VWROHWMD�QDSUHM�]QDáLOQR�SUHGYVHP�UD]RáDUDQMH�QDG�L]JX�
ER�áORYHNRYH�LQGLYLGXDOQRVWL�Y�PQRÌLFL�HQDN�RSUDYQ�LK�
NL� MR� MH� SULQHVOD�PHÊáDQVND� UHYROXFLMD�� 3URWL� NRQFX� ���
VWROHWMD� VR� SRVWDMDOH� NULWLNH� QHOHJLWLPQRVWL� LQ� QHUDFLR�
QDOQRVWL�MDYQHJD�PQHQMD�YHGQR�EROM�SRJRVWH��0HGWHP�NR
MH� ELOD� ]JRGQMD� OLEHUDOQR�GHPRNUDWLáQD� NRQFHSFLMD� MDY�
QHJD�PQHQMD�NULWLáQR�XVPHUMHQD�SURWL�DEVROXWLVWLáQL�RE�
ODVWL��MH�]�XWUGLWYLMR�SUDYQH�GUÌDYH�UHYLGLUDQD�WHRULMD�MDY�
QHJD�PQHQMD� SRVNXÊDOD� OHJLWLPLUDWL� LQ� NRQ]HUYLUDWL� HNR�
QRPVNR�LQ�SROLWLáQR�PRá�PHÊáDQVNHJD�UD]UHGD�QDVSURWL
�PQRÌLFL��� 9� REGREMX� SR� PHÊáDQVNLK� UHYROXFLMDK� MH
RPHMHYDQMH�MDYQRVWL�QD�EXUÌXD]LMR�WXGL�GHMDQVNR�SRPH�
QLOR�]RÌHYDQMH�VRFLDOQH�NDWHJRULMH� MDYQRVWL� LQ�QMHQR�]D�
SLUDQMH� SUHG� QDVWDMDMRáLP� GHODYVNLP� UD]UHGRP�� LQ� 7RF�
TXHYLOORYL�� 0LOORYL� LQ� %U\FHRYL� WHRUHWVNL� DUJXPHQWL� VR
WáNR� ]RÌHYDQMH� OH� OHJLWLPLUDOL�� 0HGWHP� NR� MH� %HQWKDP
WHRUHWVNR� XWHPHOMHYDO� QXMQRVW� QDG]RURYDQMD� REODVWL�� MH
$OH[LV�GH�7RFTXHYLOOH� ������������ ]DJRYDUMDO�RPHMHYD�
QMH�YSOLYD� MDYQHJD�PQHQMD� LQ�GRND]RYDO�SRJXEQRVW� VLV�
WHPD��Y�NDWHUHP�VH�R�SROLWLáQLK� LQ�YVHK�GUXJLK�]DGHYDK
RGORáD� V� SRVUHGQLP� DOL� QHSRVUHGQLP� VNOLFHYDQMHP� QD
PQHQMH�DOL�YROMR�QHL]REUDÌHQH�PQRÌLFH��YHáLQH���QDPH�
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VWR� GD� EL� VH� RGORáLWYH� VSUHMHPDOH� ]� XVWUH]QLP� SUHPLV�
OHNRP�VRUD]PHUQR�PDMKQHJD�ÊWHYLOD�OMXGL��NL�VR�]D�GDQD
YSUDÊDQMD� SULPHUQR� L]REUDÌHQL�� 1DVSURWMH� PHG� GYHPD
WUDGLFLMDPD� UD]XPHYDQMD� MDYQHJD� PQHQMD� �� JOHGH� QD
QMXQ� ]JRGRYLQVNL� L]YRU� MX� ODKNR� SRLPHQXMHPR� ]D� SOD�
WRQVNR�LQ�DULVWRWHOVNR��� MH�]QDáLOQR�]DVLGUDQR�Y� WHRULMDK
MDYQHJD� PQHQMD� GR� 'HZH\MD� LQ� /LSSPDQQD� R]�� GR
QDVWDQND�MDYQRPQHQMVNLK�SRL]YHGE�Y�WULGHVHWLK�OHWLK����
VWROHWMD�� NL� UDGLNDOQR� VSUHPHQLMR� WXGL� WHRUHWVNH� SRJOHGH
QD� MDYQR�PQHQMH� LQ�SRVWDYLMR�Y�RVSUHGMH�QDVSURWMH�PHG
]DJRYRUQLNL�LQ�NULWLNL�MDYQRPQHQMVNLK�SRL]YHGE�

1DVSURWMD�PHG�/LSSPDQQRP�LQ�'HZH\MHP�]DGHYDMR
NOMXáQH�SUREOHPH�WHRULMH�GHPRNUDFLMH�QDVSORK�LQ�]D]QD�
PXMHMR�UD]SUDYH�R� MDYQHP�PQHQMX�RG�REGREMD� UD]VYHW�
OMHQVWYD�QDSUHM��/LSSPDQQ�LQ�'HZH\�VWD�]DJRYDUMDOD�SR�
YVHP� QDVSURWQH� UHÊLWYH�� NR� VWD� Y� RSUHGHOMHYDQMX� GHPR�
NUDFLMH� LQ� MDYQHJD�PQHQMD� L]ELUDOD�PHG�� ����PQRÌLáQLP
UD]ÊLUMDQMHP�LQIRUPDFLM��/LSSPDQQ��LQ�PHGRVHEQLP�GLD�
ORJRP��'HZH\��� ����VDPRGLVFLSOLQR� LQ�FHOR�ÌUWYRYDQMHP
GUÌDYOMDQRY� �/LSSPDQQ�� WHU� RVHEQR� VDPRL]SROQLWYLMR� LQ
]DGRYROMVWYRP��'HZH\��� ����áLVWR�UDFLRQDOQRVWMR�SROLWLNH
�/LSSPDQQ�� LQ� QMHQR� SRYH]DQRVWMR� V� áORYHÊNR� RVHEQR
SUL]DGHWRVWMR� �'HZH\��� ���� VWURJLP� ]QDQVWYHQLP� UHDOL]�
PRP�Y�GHPRNUDWLáQL�UD]SUDYL��/LSSPDQQ��LQ�YNOMXáLWYLMR
XPHWQRVWQLK�LQ�NXOWXUQLK�REOLN�GHORYDQMD��'HZH\��WHU����
PHG� L]JLQRWMHP� UHDOQH� RVQRYH� SDUWLFLSDWLYQH� GHPRNUD�
FLMH��/LSSPDQQ��LQ�SRVNXVRP�UHNRQVWUXNFLMH�QMHQLK�SUDN�
WLáQLK�WHPHOMHY��'HZH\��

01(1-(�-$91267,�$/,�-$912�,=5$È(12�01(1-("

=JRGQMH�QRUPDWLYQH� WHRULMH� MDYQHJD�PQHQMD��Y� NDWH�
ULK�SRMHP�PQHQMD�QDVWRSD�NRW�NRUHODW�MDYQRVWL��ODKNR�SR�
LPHQXMHPR��VXEVWDQWLYQH����Y�QDVSURWMX�]��DGMHNWLYQLPL��
NRW�SRLPHQXMH�)UDQFLV�*��:LOVRQ�SRMPRYDQMD��Y�NDWHULK
SULGHYQLÊNR�XSRUDEOMHQ�L]UD]��MDYQR�VW��R]QDáXMH�VSHFLIL�
NR��YUVWR�DOL�NDNRYRVW�PQHQMD��:DOWHU�/LSSPDQQ� LQ�$E�
ERWW� /RZHOO� VWD� Y� ]JRGQMHP� REGREMX� QDMYLGQHMÊD� SUHG�
VWDYQLND�DGMHNWLYQH�WHRULMH��NL�SRMHP�MDYQRVWL�ÊWHMH�]D�NR�
UHODW� DOL� PRÌQR� ]QDáLOQRVW� PQHQMD�� /LSSPDQQ� ������
����������� MH�RSUHGHOMHYDO� MDYQR�PQHQMH�NRW� �PRUDOL]L�
UDQR� LQ� NRGLILFLUDQR� YHU]LMR� GHMVWHY��� NL� MLK� YLGLMR
SRVDPH]QLNL�� NDNÊQR� YUVWR� GHMVWHY� LQ� Y� NDNÊQL� OXáL� MLK
YLGLMR�� MH�Y�YHOLNL�PHUL�RGYLVQR�RG�QMLKRYLK� VWHUHRWLSRY�
/LSSPDQQRYL� VRGREQLNL� *DEULHO� 7DUGH�� -RKQ� 'HZH\� LQ
)HUGLQDQG� 7öQQLHV� VR� ELOL� QDMRGORáQHMÊL� ]DJRYRUQLNL
VXEVWDQWLYQH� WHRULMH� MDYQHJD� PQHQMD�� NL� SRMHP� MDYQRVW
L]SHOMXMH�L]�YVDM�LGHDOQH��]DPLÊOMHQH���LQWHOHNWXDOQH�SRYH�
]DQRVWL� PHG� SRVDPH]QLNL� LQ� VNXSLQDPL� WHU� LQWHUDNFLM�
VNHJD� RPUHÌMD� PHG� VNXSLQDPL�� NL� JD� REOLNXMHMR� SUHG�
YVHP�PHGLML��WLVN���'HZH\������������������MDYQR�PQH�
QMH�GHILQLUD�NRW��VRGER��NL�MR�REOLNXMHMR�LQ�LPDMR�WLVWL��NL
VHVWDYOMDMR� MDYQRVW�� LQ� MH� R� MDYQLK� ]DGHYDK��� 7XGL� SR�
PHPEHQ�GHO�7öQQLHVRYH� WHRULMH� LQ�NULWLNH� MDYQHJD�PQH�
QMD�������������MH�QDPHQMHQ�REUDYQDYL� UD]OLN�PHG� MDY�
QLP� PQHQMHP� �öIIHQWOLFKH� 0HLQXQJ�� LQ� PQHQMHP� MDY�

QRVWL� �GLH�ÖIIHQWOLFKH�0HLQXQJ��� -DYQR�PQHQMH�NRW� �QRU�
PDOHQ� SRMHP��� NDU� SRPHQL� áLVWR� WHRUHWVNL� SRMHP�� MH� ]D
7öQQLHVD�ODKNR�OH�PQHQMH�MDYQRVWL�R]��SXEOLNH�

6XEVWDQWLYQH�WHRULMH�WRUHM�SRXGDUMDMR�VWURJR��DYWRULWD�
WLYQR� VLQJXODUQRVW�� MDYQRVW� VL� SUL]DGHYD� SRVWDWL� XQLYHU�
]DOQL� NROHNWLYQL� VXEMHNW� NRW� QRVLOHF� MDYQHJD� PQHQMD�
$GMHNWLYQH� WHRULMH� QDVSURWQR� SRXGDUMDMR�� GD� LPDMR� DWUL�
EXW� MDYQHJD�PQRJH�LQ�]HOR�UD]OLáQH�HQWLWHWH��NDU�VHYHGD
YHOMD� WXGL� ]D� PQHQMD�� 0HGWHP� NR� MDYQR�� NL� JD� ]D� L]�
KRGLÊáH�MDYQHJD�PQHQMD�SRVWDYOMDMR�VXEVWDQWLYQH�WHRULMH�
SUHWHQGLUD� QD� XQLYHU]DOQR�� REMHNWLYQR� LQ� UDFLRQDOQR�� MH
PQHQMH�� NL� JD�Y� RVSUHGMH� SRVWDYOMDMR� DGMHNWLYQH� WHRULMH�
SUHWHÌQR�]D]QDPRYDQR�V�VXEMHNWLYQLP��VSUHPHQOMLYLP�LQ
UD]QRYUVWQLP��5DFLRQDOL]HP�����VWROHWMD� MH� L]UDÌDO� WUGQR
]DXSDQMH�Y�PRÌQRVW�UD]VYHWOMHQHJD�PQHQMD�MDYQRVWL��SUH�
PLN� RG� VXEVWDQWLYQLK� N� DGMHNWLYQLP� WHRULMDP� Y� ���� VWR�
OHWMX�SD�NDÌH�L]JXER�]DXSDQMD�Y�UDFLRQDOQR�NULWLáQR�QD�
UDYR� MDYQHJD� PQHQMD�� 1DPHVWR� WHJD� VH� Y� WHRULMDK� MDY�
QHJD� PQHQMD� NRW� NOMXáQL� YSUDÊDQML� SRMDYLWD� YSUDÊDQML
GUXÌEHQHJD�QDG]RURYDQMD�LQ�UHSUH]HQWLUDQMD�

7{QQLHV� LQ� 7DUGH� VWD� UD]XPHOD� MDYQRVW� NRW� �áLVWR
SVLKLáQR�NROHNWLYLWHWR��NRW�UD]SUÊHQH�SRVDPH]QLNH��NL�VR
IL]LáQR� ORáHQL� LQ� NDWHULK� NRKH]LMD� MH� SRYVHP� GXKRYQD�
�7DUGH��������������QDVWDQHN� WH� MDYQRVWL� SD� VWD� RPRJR�
áLOD�L]XP�WLVND�WHU�UD]YRM�WUDQVSRUWQLK�LQ�NRPXQLNDFLMVNLK
VUHGVWHY� �V�� ������ LQ� VH� UD]OLNXMH� RG� PQRÌLFH�� NL� MH� OH
�]ELUND� SVLKLáQLK� SRYH]DY�� NL� VR� Y� ELVWYX� UH]XOWDW� IL]Lá�
QHJD� VWLND��� 7DUGH� MH� SRGREQR� NRW� 7{QQLHV� YLGHO� Y� MDY�
QRVWL� �GUXÌEHQR� VNXSLQR� SULKRGQRVWL�� ���� 1H� PRUHP� VH
WRUHM� VWULQMDWL� V� SURGRUQLP� SLVFHP� GU�� /H� %RQRP�� GD� MH
QDÊD�GRED�
GRED�PQRÌLF
��-H�GRED�MDYQRVWL�����

7DUGRYH� LQ�7{QQLHVRYH� LGHMH�R� MDYQRVWL� NRW�RKODSQR
GRORáHQL� NROHNWLYLWHWL� DOL� VNXSLQL�� NL� VH� UD]OLNXMH� RG
�SULVRWQH��PQRÌLFH�]ODVWL�SR�WHP��GD�QDVWDMD�Y�UDFLRQDOQL
UD]SUDYL��VR�SDGOH�QD�SORGQD�WOD�áLNDÊNH�VRFLRORÊNH�ÊROH
Y�]DáHWNX�����VWROHWMD��7RGD�WR�VSORÊQR�LGHMR�MDYQRVWL�NRW
VSHFLILáQH� VNXSLQH� MH�� NRW� VH� MH� L]ND]DOR�� VNRUDM� QHPR�
JRáH�QDWDQáQR�RSHUDFLRQDOL]LUDWL�LQ�LGHQWLILFLUDWL��V�áLPHU
MH� LPHO�YHOLNH� WHÌDYH�ÌH�7DUGH��.ODVLáQR�DOL� UD]VYHWOMHQ�
VNR� UD]XPHYDQMH� MDYQRVWL� NRW� VSHFLILáQHJD� GUXÌEHQHJD
DNWHUMD� MH� WHPHOMLOR� QD� QMHQHP� RPHMHYDQMX� QD� L]REUD�
ÌHQR�HOLWR����SXEOLNR��QDVORYQLNRY��NRQVXPHQWRY�LQ�NUL�
WLNRY�XPHWQRVWL��NL� MH�QDVWDMDOD�Y�PHVWLK�]� UD]YRMHP�ND�
SLWDOL]PD� LQ� PHÊáDQVNHJD� UD]UHGD� ��� QH� GD� EL� V� WHP
SRXGDUMDOR� WXGL� QMHQ� HNVNOX]LYHQ� ]QDáDM�� .RW� XJRWDYOMD
+DEHUPDV� �����������������PHVWD�QLVR�SRVWDOD� VUHGLÊáH
PHÊáDQVNH�GUXÌEH�OH�Y�HNRQRPVNHP�VPLVOX��DPSDN�WXGL
Y� NXOWXUQRSROLWLáQHP� ]� XGHMDQMHP� �OLWHUDUQH�� MDYQRVWL� Y
DQJOHÊNLK�NDYDUQDK��IUDQFRVNLK�VDORQLK��QHPÊNLK��LQ�NDV�
QHMH�WXGL�VORYHQVNLK��RPL]MLK��9�WHK�HOLWQLK�GUXÌEDK�MH�Y
UD]SUDYDK� R� OLWHUDWXUL� LQ� XPHWQRVWL� LQ� NDVQHMH�� NR� VH� MH
EOLÌDO�áDV�UHYROXFLM��WXGL��DOL�SUHGYVHP��R�SROLWLNL�DYWRUL�
WHWD�DUJXPHQWRY�]DPHQMDOD�DUJXPHQW�DYWRULWHWH��=�RPH�
MHYDQMHP� LQ�NRQáQR�]�RGSUDYR�FHQ]XUH� VR� Y� QMLK� LPHOL
YVH�YHáML�SRPHQ�áDVRSLVL��NL�VR�VH�XNYDUMDOL�]�XPHWQLÊNR�
NXOWXUQR� LQ� SROLWLáQR� NULWLNR� LQ� VR� SRVWDOL� VHVWDYQL� GHO
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UD]SUDY��QH� OH�SUHGPHW�DOL�SRY]HPDOHF� UD]SUDY�SURVWRU�
VNR� UD]SUÊHQLK� LQ� QHSRYH]DQLK� SXEOLN�� 5D]SUDYH� Y� MDY�
QRVWL�� NL� QDM� EL� WHPHOMLOH� QD� UD]XPX� LQ� HQDNRSUDYQRVWL
UD]SUDYOMDYFHY��VR�ELOH�MDYQH�YVDM�Y�GYHK�SRPHQLK������Y
SRPHQX�SUL]DGHYDQMD�]D�REOLNRYDQMH�VNXSQH�YROMH�LQ�DOL
VNXSQHJD� GREUHJD� �LQ� WRUHM� QH� OH� VSRSDGDQMD� LQGLYL�
GXDOQLK�LQWHUHVRY��WHU�����Y�SRPHQX�RGSUWRVWL�R]��GRVWRS�
QRVWL� UD]SUDYH� �VRGHORYDQMH� Y� UD]SUDYL� QL� RPHMHQR� V
VRFLDOQLP�DOL�HNRQRPVNLP�VWDWXVRP��áHSUDY�DNWLYQR�VR�
GHORYDQMH���]DUDGL�NULWHULMD�UDFLRQDOQRVWL�UD]SUDYOMDQMD��
GHMDQVNR� QL� RPRJRáHQR� ÌHQVNDP� LQ� GUXJLP� GHSULYLOH�
JLUDQLP� GUXÌEHQLP� VNXSLQDP� ]DUDGL� QHXJRGQLK� NXOWXU�
QLK�LQ�SROLWLáQLK�RNROLÊáLQ��ÊHOH�]�XYHOMDYLWYLMR�WHPHOMQLK
áORYHNRYLK� SROLWLáQLK�� HNRQRPVNLK� LQ� VRFLDOQLK� SUDYLF
WHU� ]� QDVWDQNRP� GUÌDYH� EODJLQMH� MH� WD� RPHMLWHY� SRVWDOD
PDQM�SRPHPEQD��D�VR�VH�SRMDYLOH�QRYH��

7DUGRYR�LQ�7{QQLHVRYR�UD]XPHYDQMH�MDYQHJD�PQHQMD
NRW� PQHQMD� MDYQRVWL� VR� XYHOMDYOMDOL� WXGL� QHNDWHUL� SUHG�
VWDYQLNL�áLNDÊNH�VRFLRORÊNH�ÊROH�R]��DPHULÊNHJD�SUDJPD�
WL]PD�� ]ODVWL� 5REHUW� (�� 3DUN�� -RKQ�'HZH\�� +HUEHUW� %OX�
PHU�LQ�&��:ULJKW�0LOOV��'HZH\�MH�DYWRU�QDMVSORÊQHMÊH�GH�
ILQLFLMH�MDYQRVWL���RSUHGHOMHQH�NRW�VSHFLILáQH�VNXSLQH��NL
VH� UD]OLNXMH� RG� GUXJLK� REOLN� VNXSQRVWQHJD� ÌLYOMHQMD�
VHVWDYOMDMR�SD�MR��WLVWL��NL�VR�SRVUHGQR�LQ�SRPHPEQR�SUL�
]DGHWL�Y�GREUHP�DOL� VODEHP�� V�SRVOHGLFDPL� WUDQVDNFLM��Y
NDWHULK�QH�VRGHOXMHMR��LQ�VLFHU�GR�WDNH�PHUH��GD�SRVWDQH
SRWUHEQR� WH� SRVOHGLFH� VLVWHPDWLáQR� UHJXOLUDWL� �'HZH\�
����������� ���� ����� �1DMEROM� XSRUDEQR� GHILQLFLMR� MDY�
QRVWL���NRW�MH�PHQLO�+DEHUPDV��SD�MH�SULVSHYDO�0LOOV��áH�
SUDY�MH�ELO�GR�NRQFHSFLMH�MDYQRVWL��NL�WHPHOML�QD�NODVLáQL
GHPRNUDFLML��VNHSWLáHQ�LQ�MR�MH�SULPHUMDO�V��SRGREDPL�L]
EDMNH��� �9� MDYQRVWL�� NRW� UD]XPHPR� WD� L]UD]�� ��� Y� ELVWYX
WROLNR� OMXGL� L]UDÌD� PQHQMD�� NRW� MLK� VSUHMHPD�� ��� -DYQH
NRPXQLNDFLMH� VR�RUJDQL]LUDQH� WDNR��GD� MH�PRJRáH� WDNRM
LQ� XáLQNRYLWR� RGJRYRULWL� QD� YVDNR� PQHQMH�� L]UDÌHQR� Y
MDYQRVWL�� 0QHQMH�� REOLNRYDQR� V� WDNR� GLVNXVLMR�� ��� VH
]ODKND� VSUHPHQL� Y�XáLQNRYLWR�DNFLMR�� FHOR�SURWL��� áH� MH
SRWUHEQR���YODGDMRáHPX�VLVWHPX�REODVWL��,Q����LQVWLWXFLMH
REODVWL� QH� SURGLUDMR� Y� MDYQRVW�� NL� MH� WRUHM� EROM� DOL�PDQM
DYWRQRPQD�Y�VYRMHP�GHORYDQMX���0LOOV�������������

1H�VDPR�QD�WHRUHWVNL��DPSDN�WXGL�QD�SUDNWLáQL�UDYQL
WDNR� VXEVWDQWLYQD� NRW� DGMHNWLYQD� NRQFHSWXDOL]DFLMD
MDYQHJD�PQHQMD�SXÊáDWD�QHUD]UHÊHQD�PQRJD�SURWLVORYMD�
NL� RWHÌXMHMR� RSHUDFLRQDOL]DFLMR�� .OMXáQL� VWD� YSUDÊDQML�
NGR�VSORK�WYRUL�MDYQRVW��SUL�VXEVWDQWLYQLK�WHRULMDK��LQ�NDM
MH� ELVWYR�PQHQMD� �SUL� DGMHNWLYQLK� WHRULMDK��� 9� QDMÊLUÊHP
SRPHQX�MDYQR�PQHQMH�NRW�GRORáHQR�PQHQMH�MDYQRVWL�DOL
SRUD]GHOLWHY�PQHQM�PHG� áODQL� MDYQRVWL� R]QDáXMH� �PQR�
ÌLáQR�MDYQRVW���WM��YVH�GUÌDYOMDQH�]�YROLOQR�SUDYLFR��7DNR
UD]XPHYDQMH�MH�SRVHEHM�]QDáLOQR�]D�]DJRYRUQLNH�MDYQR�
PQHQMVNLK� SRL]YHGE�� 7RGD� WDNR� UD]XPHYDQMH� VSUHJOH�
GXMH�NRPXQLNDWLYQR�QDUDYR�MDYQHJD�PQHQMD��QL�QH�LQWHU�
DNFLMH�QH�NRRULHQWDFLMH�PHG�SRVDPH]QLNL� LQ� VNXSLQDPL�
NL�EL�XVWYDULOL� MDYQR�PQHQMH�� LQ� MDYQR�PQHQMH�QH�YNOMX�
áXMH� QLNDNUÊQHJD� GHORYDQMD�� WXGL� NRPXQLNDWLYQHJD� QH�
3RL]YHGEH�VR�XVWUH]QD�RSHUDFLRQDOL]DFLMD� MDYQHJD�PQH�

QMD�VDPR��áH�VSUHMPHPR�.H\MHYR�GHILQLFLMR��GD�SRPHQL
MDYQR�PQHQMH��SUHSURVWR�WLVWD�PQHQMD�]DVHEQLK�RVHE��]D
NDWHUH� YODGD� VRGL�� GD� MLP� MH� SDPHWQR� VOHGLWL�� �.H\�
����������������5D]XPHYDQMH�MDYQRPQHQMVNLK�SRL]YHGE
NRW� REOLNH� DOL� FHOR� HGLQH� REOLNH� MDYQHJD�PQHQMD� RVYR�
EDMD�SRMHP��MDYQR�PQHQMH��YVDNUÊQLK�GHPRNUDWLáQLK�QD�
áHO�LQ�QH�L]NOMXáXMH�QLWL�QMHJRYHJD�SRYH]RYDQMD�]�PDQL�
SXODFLMR�LQ�SULWLVNL��Y�ELVWYX�UHGXFLUD�.DQWRYR�]DKWHYR�SR
MDYQL�UDEL�UD]XPD�QD�UHSUH]HQWDWLYQR�SXEOLFLWHWR��NRW� MR
MH�RSUHGHOLO�+DEHUPDV�

$GMHNWLYQH�WHRULMH�REUDYQDYDMR�MDYQD�PQHQMD�NRW�SR�
VHEQR�YUVWR�PQHQM��NL� VR�QD� WDN�DOL�GUXJDáHQ�QDáLQ�GR�
VWRSQD�PQRJLP��9VH�RG�3ODWRQD� MH� �PQHQMH��SRPHQVNR
EOLÌH�SUHSULáDQMX��NL�QH�WHPHOML�QD�ULJRUR]QLK�SRVWRSNLK
VSR]QDYDQMD��NRW�SD�YpGHQMX�R]��SROQHPX�UD]XPHYDQMX�
NL� MH� YHGQR�GRVWRSQR� VDPR�PDQMÊLQL� �QSU�� ILOR]RIRP� LQ
]QDQVWYHQLNRP��� .RW� MH� GHMDO� .DQW�� VR� PQHQMD� �� QDV�
SURWQR�NRW�YpGHQMH�LQ�YHURYDQMH���VXEMHNWLYQR�LQ�REMHN�
WLYQR�QH]DGRVWQD�REOLND��LPHWMD�]D�UHVQLáQR���.DVQHMH�MH
7{QQLHV� PQHQMH� QD� OHVWYLFL� ]DQHVOMLYRVWL� VLFHU� SULEOLÌDO
YpGHQMX� LQ�JD�GYLJQLO�QDG�YHURYDQMH�� LQ� V�+DEHUPDVRP
MH�SRVWDOR�MDYQR�PQHQMH�UH]XOWDW�UDFLRQDOQHJD��NULWLáQHJD
GLVNXU]D�� 7RGD� WH� VSUHPHPEH� VR� VH� GRJDMDOH� SUHGYVHP
QD� UDYQL� QRUPDWLYQH� WHRULMH�� 9� SUDNVL� MH� ]� QDVWDQNRP
PQRÌLáQLK�PHGLMHY��ÊH�]ODVWL�WHOHYL]LMH��YVH�EROM�SULKDMDOR
GR� WUDQVIRUPDFLMH�Y�VPHUL��NL� MR� MH�QHNDNR�QDSRYHGRYDO
ÌH�/LSSPDQQ�V�VYRMR�SULVSRGRER�MDYQRVWL�NRW�GUHPDYHJD
JOHGDOFD�QD�JOHGDOLÊNHP�EDONRQX��NL�NRPDM�YLGL� LQ� VOLÊL�
NDM� VH� GRJDMD� QD� RGUX�� 1D� OHVWYLFL� ]DQHVOMLYRVWL� VH� MH
PHQMHQMH�Y�SUDNVL�VSXÊáDOR�QDY]GRO���QDM�RPHQLPR�VD�
PR�WDEORLGL]DFLMR�PHGLMHY���LQ�VH�SULEOLÌHYDOR�$ULRVWRYL
SULVSRGREL�]�QHYHGQHÌHP��NL�QDMUDMH�LQ�QDMYHá�JRYRUL�R
WLVWHP��NDU�QDMPDQM� UD]XPH��7D� UD]YRM� JRWRYR�RSR]DUMD
QD� UHOHYDQWQRVW� SRXGDUND� VXEVWDQWLYQLK� WHRULM� QD� QDUDYL
MDYQRVWL� NRW� VRFLDOQH� NDWHJRULMH�� QLVR�YVD�PQHQMD�� NL� VR
WDNR� DOL� GUXJDáH� GRVWRSQD� GUXJLP�� GHO� PQHQMVNLK� SUR�
FHVRY�Y�MDYQRVWL��9�WHP�VPLVOX�MH�QD�SULPHU�7{QQLHV�UD]�
OLNRYDO�PHG�REMDYOMHQLPL�PQHQML��NL�VR�QDPHQMHQD�YQD�
SUHM�GRORáHQHPX�NURJX�OMXGL��PQHQML��NL�VR�QDáHOQR�GR�
VWRSQD�YVDNRPXU�� MDYQHPX�PQHQMX��NR�Y�ELVWYHQLK�HOH�
PHQWLK� REMDYOMHQR�PQHQMH� SRVWDQH�PQHQMH�PQRJLK�� LQ
PQHQMHP� MDYQRVWL� NRW� HGLQLP� áLVWLP� QRUPDWLYQLP� SRM�
PRP� LQ�HQR�RG�REOLN� UHIOHNVLYQH� �LQ�QH�RUJDQVNH�� VRFL�
DOQH�YROMH��NRW��VNXSHQ�QDáLQ�PLÊOMHQMD��NRUSRUDWLYQL�GXK
NDWHUHNROL�VNXSLQH�DOL�]GUXÌHQMD��NROLNRU�PHQMHQMH�WHPH�
OML�QD�PLÊOMHQMX�LQ�YéGHQMX��QH�SD�QD�QHSUHYHUMHQLK�SUHG�
VWDYDK��YHURYDQMX�LQ�DYWRULWHWL���7öQQLHV�����������������

(PSLULáQR�XVPHUMHQD�VRFLDOQRSVLKRORÊND�WUDGLFLMD��NL
VH�MH�]DáHOD�XYHOMDYOMDWL�Y�WHRUHWVNL�SUD]QLQL��NL�MH�QDVWDOD
SR�7DUGX��7{QQLHVX� LQ�DPHULÊNLK�SUDJPDWLVWLK�� MH�]DYUD�
áDOD� NROHNWLYQR� QDUDYR�� UDFLRQDOQRVW� LQ� PRUDOQRVW� NRW
NRQVWLWXWLYQH�]QDáLOQRVWL� MDYQHJD�PQHQMD�� -DYQHJD�PQH�
QMD�QL�YHá�SRYH]RYDOD�V�VSHFLILáQR�GUXÌEHQR�VNXSLQR��
MDYQRVWMR��Y�NDWHUL�QDM�EL�VH� MDYQR�PQHQMH�REOLNRYDOR� LQ
NL�QDM�EL�JD�WD�L]UDÌDOD��5DFLRQDOQRVW�MH�MDYQHPX�PQHQMX
SRYVHP�RGUHNHO� ÌH�/LSSPDQQ�� NR� MH� MDYQR�PQHQMH��NRW
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JD� MH�REUDYQDYDOD�NODVLáQD� WUDGLFLMD�� UD]JODVLO�]D� �SULND�
]HQ��� 1H� VDPR� VRFLDOQRSVLKRORÊNL� SULVWRSL�� DPSDN� WXGL
HPSLULáQR� XVPHUMHQD� VRFLRORÊND� WUDGLFLMD� �YNOMXáQR� ]
%OXPHUMHP� LQ� 0LOOVRP�� MH� ]DYUDáDOD� LGHMR�� GD� MDYQR
PQHQMH� YNOMXáXMH�PRUDOQR� UD]VHÌQRVW�� QD� NDWHUL� QDM� EL
WHPHOMLOD� QMHJRYD� GUXÌEHQD� YHOMDYQRVW� LQ� YSOLY�� 3RMPR�
YDQMH� YSOLYD� MDYQHJD� PQHQMD� MH� YVH� EROM� SRYH]DQR� ]
REUDYQDYR�SRVOHGLF�SVLKRORÊNLK�PHKDQL]PRY�SULWLVND�QD
SRVDPH]QLNRYD�VWDOLÊáD�Y�PHGRVHEQL� LQ� VNXSLQVNL� LQWHU�
DNFLML�� NDNUÊQH� MH� QD� SULPHU� UD]NULYDO� 6RORPRQ� $VFK
�������LQ�MLK�MH�1RHOOH���1HXPDQQ�SRVSORÊLOD�QD�FHORWQR
GUXÌER� WHU� MLK� SRVNXÊDOD� SRMDVQMHYDWL� V� VWUDKRP� SUHG
GUXÌEHQR� L]RODFLMR�Y�VYRML� WHRULML� �VSLUDOH�PROND�� ������
������

0HGWHP� NR� VR� ]JRGQHMÊH� VRFLRORÊNH� WHRUL]DFLMH� ÊH
SRXGDUMDOH� L]UD]LWR� SROLWLáQR�QDUDYR� MDYQHJD�PQHQMD�� D
KNUDWL� SRY]HPDOH� XJRWRYLWYH� VRFLDOQRSVLKRORÊNLK� UD]LV�
NDY�� NL� VR� MLK� SR� QMLKRYHP� SRPHQX� ]D� WHRULMR� MDYQHJD
PQHQMD� ÊWHOL� ]D� HQDNRYUHGQH� QRUPDWLYQLP� SROLWLáQLP
WHRULMDP� ���� LQ� ���� VWROHWMD�� MH� QRYD� XVPHULWHY� MDYQR
PQHQMH� YVH� EROM� GHSROLWL]LUDOD� R]�� XQLYHU]DOL]LUDOD� NRW
SURFHV��NL�SRWHND�Y�YVHK�VIHUDK�GUXÌEH��+HUEHUW�%OXPHU�
NL�]DNOMXáXMH�NODVLáQR��áLNDÊNR��REGREMH��SR�NDWHUHP�VR
WHRUHWVNH� REUDYQDYH� MDYQHJD� PQHQMD� ]DVHQáLOH� MDYQR�
PQHQMVNH�SRL]YHGEH��MH�SRXGDUMDO�NROHNWLYQR��LQWHUDNWLY�
QR� LQ� UDFLRQDOQR�GLVNXU]LYQR� �YHQGDU� WXGL�PDQLSXODELO�
QR��QDUDYR� MDYQHJD�PQHQMD� WHU� WHNPRYDOQRVW� VNXSLQ�� NL
VHVWDYOMDMR� MDYQRVW�NRW� �HOHPHQWDUQR� LQ� VSRQWDQR�NROHN�
WLYLWHWR�� LQ� VL� SUL]DGHYDMR� REOLNRYDWL� PQHQMD� UHODWLYQR
QH]DLQWHUHVLUDQLK� SRVDPH]QLNRY�� -DYQRVW� QLPD� YHá� QLWL
VWURJR� SROLWLáQH� QLWL� UDFLRQDOQH� QDUDYH�� =DGHYH�� NL� MLK
MDYQRVW� REUDYQDYD�� QH� QDVWDMDMR� QXMQR� VDPR� Y� SROLWLá�
QHP�SURFHVX��DPSDN�]�YVDNR�UD]GHOLWYLMR�OMXGL�JOHGH�QD
�QMLKRYH�LGHMH��NDNR�VH�]DGHYH�ORWLWL���IRUPLUDQMH�MDYQRVWL
SUHGSRVWDYOMD� OH� �REVWRM� VLWXDFLMH�� NL� MH� QL� PRJRáH� UD]�
UHÊLWL� QD� WHPHOMX�NXOWXUQR�GRORáHQHJD� SUDYLOD�� SDá� SD� V
NROHNWLYQR� RGORáLWYLMR�� GR� NDWHUH� VH� SULGH� ]� UD]SUDYR�
�%OXPHU��������������������

7HÌNR� MH� ]� JRWRYRVWMR� UHáL�� NROLNR� MH� VDPD� L]QDMGED
MDYQRPQHQMVNLK�SRL]YHGE��SXEOLF�RSLQLRQ�SROOV��YSOLYDOD
QD�UD]YRM�WHRULM� MDYQHJD�PQHQMD�Y�����VWROHWMX��YVHNDNRU
SD�MH�RáLWQR��GD�VR�VRGREQH��]ODVWL�SRSXODUQH�SUHGVWDYH
R� MDYQHP�PQHQMX� WHVQR�SRYH]DQH�SUDY� ]� QMLPL�� 9� UD]�
SUDYL�R�QDUDYL� MDYQHJD�PQHQMD�Y�GUXJL�NQMLJL�7KH�$PH�
ULFDQ�&RPPRQZHDOWK� ����������������� MH� -DPHV�%U\FH
UD]OLNRYDO� WUL�VWRSQMH�Y�HYROXFLML� MDYQHJD�PQHQMD��L]�QH�
]DYHGQHJD�LQ�SDVLYQHJD�VWDQMD�Y�]DYHGQR�LQ�DNWLYQR�VWD�
QMH��� *OHGH� QD� QMHJRYR� VKHPR� QDM� EL� Y� �GRWOHM�� QDM�
UD]YLWHMÊL� ID]L� VXYHUHQD� YHáLQD� L]UDÌDOD� VYRMR� YROMR� Y
HQDNLK� áDVRYQLK� SUHVOHGNLK� �� QD� YROLWYDK��1DáHOQR� QDM
EL�ELOD�PRJRáD�WXGL�YLÊMD�UD]YRMQD�ID]D���áH�EL�ELOR�PR�
JRáH�NRQWLQXLUDQR�XJRWDYOMDWL�YROMR�GUÌDYOMDQRY��QH�GD�EL
ELOR�SRWUHEQR�QMHQR�VSUHMHPDQMH�Y�UHSUH]HQWDWLYQHP�WH�
OHVX� LQ� PRUGD� FHOR� EUH]� SRWUHEH� SR� YROLOQL� PDÊLQHULML
VSORK��� 7RGD� %U\FX� VH� MH� ]GHOD� áHWUWD� UD]YRMQD� VWRSQMD
SRYVHP� XWRSLáQD� SUHGYVHP� ]DUDGL� �PHKDQLáQLK� WHÌDY��

NDMWL� �PDÊLQHULMD� ]D� RFHQMHYDQMH� DOL� PHUMHQMH� OMXGVNH
YROMH� L]� WHGQD� Y� WHGHQ� DOL� L]� PHVHFD� Y� PHVHF� QL� ELOD
L]XPOMHQD�LQ�QL�YHUMHWQR��GD�EL�MR�L]XPLOL��

1MHJRYD� SULáDNRYDQMD� VR� ELOD� RáLWQR� QDSDáQD� �
�PDÊLQHULMD��MH�ELOD�L]XPOMHQD�OH�QHNDM�GHVHWOHWLM�NDVQHMH
Y� SRGREL� MDYQRPQHQMVNLK� SRL]YHGE� Y� VNRUDM� SUDY� WDNL
REOLNL��NRW�MR�MH�QHNDM�OHW�SUHM��QDSRYHGRYDO��&DUO�6FKPLWW
������������������NL�MH�FLQLáQR�LQ�]�DOX]LMR�QD�DPHULÊNH
JODVRYDOQH�QDSUDYH�SUHGYLGHYDO��GD�EL�QHNHJD�GQH��YVDN
áORYHN�ODKNR�QHSUHVWDQR�L]UDÌDO�VYRMD�PQHQMD�R�SROLWLá�
QLK� YSUDÊDQMLK� VNR]L� DSDUDW�� Y� FHQWUDOL� SD� EL� VH� YVD� WD
PQHQMD� DYWRPDWLáQR� UHJLVWULUDOD��� .DU� MH� ELOR� ]D� ]DJR�
YRUQLND� MDYQHJD�PQHQMD� Y� SRGREL� DNODPDFLMH� QD�PQR�
ÌLáQLK� PLWLQJLK�� NRW� VL� MH� MDYQR� PQHQMH� SUHGVWDYOMDO
6FKPLWW��YLGHWL� SRSROQ�QHVPLVHO�� VH� MH�XGHMDQMLOR� NRPDM
GHVHWOHWMH�NDVQHMH�Y�MDYQRPQHQMVNLK�SRL]YHGEDK�

6� SRXGDUMDQMHP�HPSLULáQH� SUHYHUOMLYRVWL� LQ� ]DQHVOML�
YRVWL�UD]LVNRYDQMD�MH�ELOD�QRYD�HPSLULáQD�XVPHULWHY�SRG
PRáQLP� YSOLYRP� QRYLK�PHWRGRORÊNLK� SRVWRSNRY� �Y]RU�
áHQMD��OHVWYLáHQMD��PHUMHQMD�VWDOLÊá��LQ�MH�Y�WULGHVHWLK�OHWLK
���� VWROHWMD� GRVHJOD� SRORÌDM� GRPLQDQWQH� SDUDGLJPH� LQ
WDNR�SRWLVQLOD�Y�R]DGMH�WUDGLFLRQDOQH�QRUPDWLYQR�WHRUHW�
VNH� NRQFHSWXDOL]DFLMH� MDYQHJD� PQHQMD�� �3ULKRG� WDNR
LPHQRYDQLK� 
]QDQVWYHQLK� SRL]YHGE
� Y� WULGHVHWLK� OHWLK� MH
QDUHGLO�YHOLN�NRUDN�QDSUHM�Y�UHÊHYDQMX�SUREOHPD�KLWUHJD�
HNRQRPLáQHJD�LQ�QDWDQáQHJD�XJRWDYOMDQMD�VWDQM� LQ� WUHQ�
GRY�MDYQHJD�PQHQMD��� MH�SLVDO�&KLOGV� ������������ -DYQR�
PQHQMVNH� SRL]YHGEH� VR� ]DJRWDYOMDOH� LQIRUPDFLMH� LQ� QD�
SRYHGL� R�PQHQMLK� GUÌDYOMDQRY� LQ� R� QMLKRYHP� YROLOQHP
YHGHQMX��]D�NDU� MH�ELOD�]DLQWHUHVLUDQD�SROLWLND�� WHU� LQIRU�
PDFLMH�R�QDNXSRYDOQHP�YHGHQMX�SRWURÊQLNRY�LQ�R�SRYH�
]DQRVWL� QDNXSRYDOQLK� RGORáLWHY� ]� UHNODPDPL�� NDU� MH
SRVWDOR� NOMXáQR� SRGURáMH� WUÌQHJD� UD]LVNRYDQMD�� -DYQRVW
NRW�VXEMHNW��NRW�%HQWKDPRY��WULEXQDO��MDYQHJD�PQHQMD��NL
JD� VHVWDYOMDMR� SROLWLáQR� UH]RQLUDMRáL� ]DVHEQLNL�� MH� Y� QR�
YHP�UD]XPHYDQMX�MDYQHJD�PQHQMD�QDGRPHVWLOD�GLVSHU]�
QD�PQRÌLFD� DOL� FHOR� NDU� YVDND� VNXSLQD�� NL� MH� WHPHOM� LQ
RNYLU� NRPXQLFLUDQMD� PHG� YVDM� GYHPD� SRVDPH]QLNRPD�
�7HRUHWLáQR�MH�ÊWHYLOR�PRÌQLK�MDYQRVWL�HQDNR�ÊWHYLOX�VNX�
SLQ� ]� GYHPD� DOL� YHá� SRVDPH]QLNL�� NL� MLK� MH�PRJRáH� L]�
EUDWL�� %HVHGD� 
MDYQRVW
� LQ� EHVHGD� 
VNXSLQD
� VWD� ]D� YVH
SUDNWLáQH�QDPHQH�]DPHQOMLYL�� �&KLOGV������������� -DYQR
PQHQMH� WDNR� NRQHF� NRQFHY� QL� QLá� GUXJHJD� NRW� �]ELUND
LQGLYLGXDOQLK�PQHQM���1RYR��YVH�EROM�SUHYODGXMRáH�UD]X�
PHYDQMH�MDYQRVWL� LQ�MDYQHJD�PQHQMD� MH�ELOR�RVYRERMHQR
YVDNH� ]JRGRYLQVNH� GRORáHQRVWL� LQ� QRUPDWLYQH� SUHGSR�
VWDYNH�

=�UHGXNFLMR�MDYQHJD�PQHQMD�QD�LQGLYLGXDOQD�PQHQMD
LQ� SRVOHGLáQR� ]� ORáLWYLMR� RG� GUXÌEHQHJD� NRQWHNVWD�� Y
NDWHUHP� VR�SRVDPH]QLNL� LQ� VNXSLQH� Y� LQWHUDNFLML�� MH� ND�
NUÊQD�NROL�ÌH�UD]OLND��NL�MH�DOL�QDM�EL�REVWDMDOD�PHG�PQR�
ÌLFR� LQ� MDYQRVWMR�� L]JXELOD� YVDN� SRPHQ��=� QDMYHáMR� NUL�
WLáQR� RVWULQR� MH� ]RSHU� QRYR� HPSLULVWLáQR� XVPHULWHY� QD�
VWRSLO�+HUEHUW� %OXPHU�� NL� MH� SRJODYLWQL� SUREOHP� YLGHO� Y
WHP��GD� MH�SUL�QMHM�GRORáLWHY�JHQHULáQHJD�SUHGPHWD�UD]�
LVNRYDQMD��FLOM�LQ�QH�]DáHWQR�L]KRGLÊáH���LQ�]DWR�VHGDQMD
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QHVSRVREQRVW� LGHQWLILFLUDWL� MDYQR� PQHQMH� NRW� JHQHULáQL
SUHGPHW� QLPD� ÊNRGH� ]D� MDYQRPQHQMVNH� SRL]YHGEH�� ���
3UHVHQHáD�SD�PH�RáLWQD�RGVRWQRVW�SUL]DGHYDQMD�DOL�LVNUH�
QHJD�LQWHUHVD�L]YDMDOFHY�MDYQRPQHQMVNLK�SRL]YHGE��GD�EL
VH�SUHPDNQLOL�Y�VPHUL� LGHQWLILFLUDQMD�SUHGPHWD��NL�QDM�EL
JD�KRWHOL�SURXáHYDWL��EHOHÌLWL� LQ�PHULWL�� ����1MLKRYR�GHOR
MH�SUHWHÌQR�JROD�XSRUDED�WHKQLNH���%OXPHU�������������

=ODVWL� ]� %RXUGLHXMHYLP� ������������ GRND]RYDQMHP�
GD� MDYQR� PQHQMH�� NRW� JD� SUHGVWDYOMDMR� MDYQRPQHQMVNH
SRL]YHGEH�� VSORK� QH� REVWDMD�� VH� MH� YSUDÊDQMH� LGHRORÊNH
QDUDYH� HPSLULáQHJD�PQHQMVNHJD� UD]LVNRYDQMD� ]DRVWULOR�
NDU� MH� SXÊáDOR�PDOR�PRÌQRVWL� ]D� REXMDQMH� LGHM� R� ]EOL�
ÌHYDQMX�UD]OLáQLK�SULVWRSRY�LQ�UD]XPHYDQM�MDYQHJD�PQH�
QMD�

0QHQMVNH� SRL]YHGEH� VR� SRPDJDOH� SUHREOLNRYDWL� DY�
WRQRPQR� MDYQR� PQHQMH� Y� PQRJR� EROM� REYODGOMLYD� LQ
XSUDYOMLYD�PQRÌLáQD�PQHQMD��NL�MLK�MH�PRJRáH�XVWYDUMDWL
LQ� REOLNRYDWL� Y� SULG� GRORáHQLP� LQWHUHVRP�� 9� GRORáHQL
PHUL� EL� ODKNR� LQVWUXPHQWDOL]DFLMD� MDYQHJD�PQHQMD� SUHN
SREODJRYOMHQMD�LQ�SROLWLáQH�LQVWLWXFLRQDOL]DFLMH�]PDQMÊD�
OD� ]QDQVWYHQR� UHOHYDQWQRVW� �MDYQHJD� PQHQMD�� Y� QMHJR�
YHP� VWURJHP� SRPHQX�� 7RGD� NHU� VR� ]ODVWL� YROLOQH� SRL]�
YHGEH�KLWUR�GRELOH� L]UD]LW� SROLWLáQL�SRPHQ�� MH�PRUGD� WR
QD�QHNL�QDáLQ�FHOR�SULVSHYDOR�N�]QDQVWYHQL�UHOHYDQWQRVWL
�MDYQHJD� PQHQMD��� áHSUDY� VHYHGD� Y� PRáQR� VSUHPHQMH�
QHP� WHRUHWVNHP�RNYLUX��0QHQMVNH� LQ� YROLOQH� SRL]YHGEH
RG�YVHJD�]DáHWND�VSUHPOMDMR�VSRUL�R�QMLKRYL�YUHGQRVWL�LQ
IXQNFLMDK�]D�GHPRNUDWLáQL�SROLWLáQL�SURFHV��Y�QMLK�SD�VH
L]UDÌDMR� WXGL� PQRJR� VWDUHMÊL� WHRUHWVNL� VSRUL� R� QDUDYL
MDYQHJD� PQHQMD� LQ� QMHJRYHP� RGQRVX� GR� GHPRNUDFLMH�
3UYD� ]QDPHQLWD� SUHGVWDYQLND� UDGLNDOQHJD� UD]KDMDQMD� Y
UD]XPHYDQMX� SROLWLáQH� IXQNFLMH� MDYQRPQHQMVNLK� SRL]�
YHGE�VWD�ELOD�Y�ÊWLULGHVHWLK�OHWLK�����VWROHWMD�*HRUJH�*DO�
OXS� �*DOOXS�� 5DH�� ������ LQ� /LQGVD\� 5RJHUV� �������� 9
VSRUX� PHG� QMLPD� EUH]� WHÌDY� QDMGHPR� LGHMH�� NL� VWD� MLK
]DVWRSDOD�ÌH�'HZH\�LQ�/LSSPDQQ�Y�GYDMVHWLK�OHWLK�

*DOOXS� MH� WUGLO�� GD� MH� UH]XOWDWH� SRL]YHGE� WUHED� UD]X�
PHWL�NRW��PDQGDW��NL�VR�JD�GDOL�OMXGMH�YODGL���Y�GUXÌEL��Y
NDWHUL� QL� PRJRáD� QHSRVUHGQD� GHPRNUDFLMD�� QDM� EL� ELOH
PQHQMVNH�LQ�YROLOQH�SRL]YHGEH�QDGRPHVWLOR�]D�RPHMLWYH
Y�YROLWYDK�SROLWLáQLK�SUHGVWDYQLNRY��-DYQR�PQHQMH��NL�JD
UD]NULYDMR�SRL]YHGEH��QDM�EL�ELOD�QHNDNÊQD�GHPRNUDWLáQD
SURWLXWHÌ�YVH�YHáML�QHRGYLVQRVWL�SROLWLáQLK�SUHGVWDYQLNRY
LQ�V�WHP�ORáHYDQMX�SUHGVWDYQLÊWYD�RG�YODGDYLQH�OMXGVWYD�
.RW� MH� SRXGDUMDO� $OELJ� ������� ������ MH� Y� WHM� SHUVSHNWLYL
PRJRáH�REUDYQDYDWL�MDYQRPQHQMVNH�SRL]YHGEH�NRW�]QDN
GHPRNUDWLáQHJD� UD]YRMD� GUXÌEH�� 9� PQRJR� NRPSOHNV�
QHMÊLK�LQ�EROM�VSUHPHQOMLYLK�GHPRNUDWLáQLK�GUXÌEDK��NRW
VR� ELOH� SRSUHM�� VR� SRVWDOH� PQHQMVNH� SRL]YHGEH� HNVL�
VWHQáQR� SRPHPEQH� ]D� REODVWL�� 3RGREQR� MH� 9�� 2�� .H\
SRYH]RYDO� YODGQL� LQWHUHV� ]D� MDYQR�PQHQMH� R]�� L]VOHGNH
SRL]YHGE�]��HWLáQLP�LPSHUDWLYRP��GD�PRUDMR�YODGH�XSR�
ÊWHYDWL� PQHQMH� MDYQRVWL�� [NDU]� LPD� VYRM� L]YRU� Y� GHPR�
NUDWLáQL� LGHRORJLML� WHU� Y�SUDNWLáQL�QXMQRVWL�� GD�YODGH� GR�
ELMR� SRGSRUR� PHG� YSOLYQLPL� HOHPHQWL� Y� GUXÌEL�� �.H\�
��������������

1DVSURWQR� SD� MH� 5RJHUV� ������� XWHPHOMHYDO� VYRMR
NULWLNR�MDYQRPQHQMVNLK�SRL]YHGE�QD�NULWLNL�WLUDQLMH�MDYQH�
JD�R]��YHáLQVNHJD�PQHQMD��NL�VR�MR�REOLNRYDOL�QDMSUHM�(G�
PXQG� %XUNH� LQ� SUDY]DSUDY� WXGL� -HDQ�-DFTXHV� 5RXVVHDX
�]� UD]OLNRYDQMHP� PHG� �REáR� YROMR�� LQ� �YROMR� YVHK���
SUHGYVHP�SD�NDVQHMH�7RFTXHYLOOH��%U\FH�LQ�/LSSPDQQ��NL
VR�SRXGDUMDOL��GD�YROMHQL�SUHGVWDYQLNL�QH�VPHMR�SRGOHJDWL
GLNWDWX�MDYQRVWL��NHU�PRUDMR�ELWL�RGJRYRUQL��SUDYHPX��LQ
VSORÊQHPX� MDYQHPX� LQWHUHVX�� QH� SD� NDWHULP� NROL� SDUWL�
NXODUQLP�LQWHUHVRP��5RJHUV�MH�LPHO�]D�SRYVHP�]JUHÊHQH
*DOOXSRYH� LGHMH�� GD� QDM� EL� Y� GUXÌEDK� V� SUHGVWDYQLÊNLP
SROLWLáQLP�VLVWHPRP�PQHQMVNH�SRL]YHGEH�SRQRYQR�LQ�QD
QDFLRQDOQL� UDYQL� SRPDJDOH� Y]SRVWDYLWL� LQVWLWXFLMR� QHSR�
VUHGQLK�UD]SUDY�GUÌDYOMDQRY��NRW�VR�MR�SR]QDOL�Y�DQWLáQLK
PHVWQLK�GUÌDYDK��1DVSURWQR�MH�5RJHUV�SRXGDUMDO��GD�SR�
L]YHGEH� RQHPRJRßDMR� �� QH� SD� RPRJRáDMR� �� UD]SUDY�
OMDQMH�LQ�GRVHJDQMH�NRQVHQ]D��NL�VWD�ELVWYHQHJD�SRPHQD
]D� GHPRNUDWLáQR� YODGDQMH�� LQ� MX� FHOR� KRáHMR� QDGRPH�
VWLWL�� SUHGYVHP� SD� YODGDP� QH� PRUHMR� SRPDJDWL� SUL
RGORáDQMX�� 1DMYHá�� NDU� ODKNR� SULVSHYDMR� SRL]YHGEH�� MH
�UD]NULYDQMH� ]DKWHY� VNXSLQ� SULWLVND�� LQ� ORNDOQR� SUHLVNR�
YDQMH�SRWUHE�LQ�SUHIHUHQFH�VNXSQRVWL�

9� NULWLNDK� LQVWLWXFLRQDOL]DFLMH� MDYQHJD� PQHQMD� Y
REOLNL� PQHQMVNLK� SRL]YHGE� ODKNR� QDMGHPR� WUL� RVQRYQH
VPHUL�DUJXPHQWDFLMH�R]��SUREOHPDWL]DFLMH�QMLKRYLK�SURWL�
VORYQLK� SRVOHGLF�� =JRGQMH� NULWLNH� MDYQRPQHQMVNLK� SRL]�
YHGE�VR�ELOH�RVUHGRWRáHQH�QD�SUREOHPH�YHOMDYQRVWL�]EL�
UDQMD�SRGDWNRY�Y�REOLNL�RGJRYRURY�QD�YSUDÊDQMD�NRW�PH�
WRGH�UD]LVNRYDQMD�MDYQHJD�PQHQMD� WHU�XSRUDEH�NYDQWLWD�
WLYQLK�PHWRG�]D�DQDOL]R�SRGDWNRY�]�YLGLND�UD]OLN�Y�PHWR�
GDK� LQ�DOL� Y� UD]LVNRYDOQLK� LGHRORJLMDK� PHG� DGPLQLVWUD�
WLYQLP� LQ� NULWLáQLP� UD]LVNRYDQMHP�� .DVQHMÊH� NULWLNH� VR
ELOH� XVPHUMHQH� QD� GUXÌEHQH� LQ� SUHGYVHP� SROLWLáQH� SR�
VOHGLFH� SRL]YHGE�� SRXGDUMDOH� VR� QHYHOMDYQRVW� LQ� QHSUL�
PHUQRVW�SRL]YHGE�NRW�PHWRGH�R]��QDáLQD� L]UDÌDQMD� MDY�
QHJD�PQHQMD�� 7UHWML� YDO� NULWLN� MH� SRVWDYOMDO� SRG� YSUDÊDM
SROLWLáQL� VWDWXV� SRL]YHGE� NRW� GHPRNUDWLáQH� PHWRGH� DOL
SRVWRSND�QH�JOHGH�QD� WR��DOL�QDM�EL�PHULO� MDYQR�PQHQMH
DOL� ]DVHEQD�PQHQMD��� WRUHM� QMHJRYR� QRUPDWLYQR� YHOMDY�
QRVW�� =� YHáMLP� UD]PDKRP� MDYQRPQHQMVNLK� SRL]YHGE� VH
MH� WRUHM�NULWLáQL�SRXGDUHN�SUHPDNQLO�RG�YSUDÊDQM�YHOMDY�
QRVWL� UD]LVNRYDQMD� N� YSUDÊDQMHP� QMLKRYLK� SRVOHGLF� ]D
GHPRNUDWLáQL�SROLWLáQL�SURFHV�

.OMXE� NULWLNDP� SRL]YHGE� MH� WUHED� XJRWRYLWL�� GD� MH
PHWRGRORÊNL� UD]YRM� Y�SUYL�SRORYLFL����� VWROHWMD�� NL� VH� MH
RGUD]LO�]ODVWL�Y�VRFLDOQRSVLKRORÊNHP�UD]XPHYDQMX�MDYQH�
JD�PQHQMD��SRPDJDO�UD]EOLQLWL�QHNDM�QRUPDWLYQLK�LOX]LM�R
MDYQHP�PQHQMX��1RUPDWLYQR�SROLWLáQH�WHRULMH�LQ�]JRGQMH
VRFLDOQRSVLKRORÊNH�WHRULMH�MDYQHJD�PQHQMD�VR�QD�SULPHU
]DQHPDUMDOH�UD]OLNR�PHG�PQHQMVNLPL�LQ�YHGHQMVNLPL�VWD�
OLÊáL��NL�MH�NDVQHMH�SRVWDOD�WHPHOM�)LVKEHLQRYH�LQ�$M]QRYH
WHRULMH�SUHPLÊOMHQHJD�GHORYDQMD� ������� WHU�$M]QRYH� WHR�
ULMH�QDáUWRYDQHJD�YHGHQMD���������7H�UD]LVNDYH�VR�GRND�
]DOH��GD�PHG�VWDOLÊáL� LQ�YHGHQMHP�QL� ]HOR�YLVRNH� VNODG�
QRVWL��PHGWHP�NR�MH�SUHM�SUHYODGRYDOR�SUHSULáDQMH��GD�VR
VWDOLÊáD�RGORáLOQD�SUHGLVSR]LFLMD�YHGHQMD�
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2G�QDM]JRGQHMÊLK�]DáHWNRY�MH�WHRULMH�MDYQHJD�PQHQMD
]D]QDPRYDO�RGQRV�GR�QDG]RURYDQMD��9HQGDU�SD�VH�MH�Y
REGREMX�RG�%HQWKDPD�GR�1RHOOH���1HXPDQQRYH�SUHYOD�
GXMRáL� SRJOHG� QD� QDUDYR� QDG]RURYDQMD� ELVWYHQR� VSUH�
PHQLO��=� UD]YRMHP�PQRÌLáQH�GUXÌEH� LQ�PQRÌLáQLK�PH�
GLMHY� VH� WXGL� WHRUHWVND� SR]RUQRVW� SUHPHÊáD� ]� RGQRVD
PHG� MDYQLP� PQHQMHP� LQ� QMHQLP� QDMSRPHPEQHMÊLP
RUJDQRP��áDVRSLVRP��WHU�REODVWMR�QD�RGQRV�PHG�MDYQLP
PQHQMHP� LQ� WLVNRP� WHU� SRVDPH]QLNRP� Y� PQRÌLáQL
GUXÌEL�� 9� ]JRGQMHP� REGREMX� MH� ELOR� MDYQR�PQHQMH� UD�
]XPOMHQR�NRW�SROLQVWLWXFLRQDOQD� REOLND� QDG]RUD� REODVWL�
VODEL� GYH� VWROHWML� NDVQHMH� SD� SUHGYVHP� NRW� SDQRSWLáQR
QDG]RURYDQMH�YVHK�LQ�YVDNRJDU�

%HQWKDP�MH�Y�5D]SUDYL�R�SROLWLßQL� WDNWLNL��Y�NDWHUL� MH
REUDYQDYDO��GLVFLSOLQR�LQ�XVWUH]QH�SRVWRSNH�Y�SROLWLáQLK
VNXSÊáLQDK��� SUYL� VLVWHPDWLáQR� SURXáHYDO� SXEOLFLWHWR� LQ
MDYQR� PQHQMH�� %HQWKDP� MH� ]DVQRYDO� WHRULMR� YODGDYLQH
SXEOLFLWHWH�NRW�ELVWYD��VLVWHPD�QH]DXSDQMD�� LQ�KNUDWL�NRW
WHPHOM�GRNWULQH� OMXGVNH� VXYHUHQRVWL�� UHSUH]HQWDWLYQH�GH�
PRNUDFLMH� LQ� MDYQHJD�PQHQMD��.HU� MH�YVDNR�� WXGL�GHPR�
NUDWLáQR� REODVW� PRJRáH� ]ORUDELWL� Y� SULG� SDUWLNXODUQLK
LQWHUHVRY�� MR� MH� WUHED� QHSUHVWDQR� QDG]RURYDWL�� WR� SD
RPRJRáD�SXEOLFLWHWD��3XEOLFLWHWR�MH�RSUHGHOLO�NRW��QDMSUL�
PHUQHMÊL� ]DNRQ� ]D� ]DJRWDYOMDQMH� MDYQHJD� ]DXSDQMD�� LQ
QXMQL� SRJRM� ]D� WR�� GD� �VRGLÊáH� MDYQHJD� PQHQMD�� ODKNR
UDFLRQDOQR� UD]VRMD� ������������ ������ 9� QDG]RUVWYHQL
IXQNFLML� MDYQHJD� PQHQMD� MH� YLGHO� XGHMDQMHQMH� XWLOLWDUL�
VWLáQHJD�QDáHOD�PDNVLPLUDQMD�VUHáH�]D�áLP�YHáMH�ÊWHYLOR
OMXGL�� 7DNR� UD]XPHYDQMH� YORJH� MDYQHJD� PQHQMD� MH� RG
SRVDPH]QLND� SULáDNRYDOR� DYWRQRPLMR�� NRPSHWHQWQRVW�
PRUDOQRVW�LQ�RGJRYRUQRVW�]D�VNXSQR�GREUR��%HQWKDPRYH
LGHMH�SRPHQLMR�WXGL�QDMSRPHPEQHMÊR�WHRUHWVNR�XWHPHOML�
WHY�SRMPRYDQMD�WLVND�NRW��áHWUWHJD�VWDQX��DOL��áHWUWH�YHMH
REODVWL��

9�QDVSURWMX�V�SR]QHMÊLPL�NULWLNL� �WLUDQLMH�YHáLQH���NRW
VR� ELOL� 7RFTXHYLOOH�� -�� 6��0LOO� LQ� %U\FH�� MH� ELO� %HQWKDP
SUHSULáDQ�� GD� ER� PDNVLPLUDQMH� MDYQHJD� QH]DXSDQMD� Y
]DNRQRGDMQR� LQ� L]YUÊLOQR� REODVW� ]DJRWRYR� SUHSUHáLOR
]ORUDER� REODVWL�� 9� GHOX� &RQVWLWXWLRQDO� &RGH� MH� MDYQR
PQHQMH�RSUHGHOMHYDO��NRW�SUDYQL�VLVWHP��NL�L]YLUD�L]�OMXG�
VWYD��� NDWHUHJD� �]DSRYHGL� VR� YHáLQRPD� VNODGQH� ]� QDáH�
ORP�QDMYHáMH�VUHáH���Y�QHNDWHULK�SULPHULK�RG�QMHJD�VLFHU
ÊH� RGVWRSDMR�� �WRGD� NHU� VR� WD� RGVWRSDQMD� YVH�PDQM� ÊWH�
YLOQD� LQ�PDQM� UD]ÊLUMHQD��ERGR�SUHM� DOL� SR]QHMH�SRYVHP
QHRSD]QD�� RGVWRSDQMH� ER� L]JLQLOR� LQ� VNODGQRVW� ER� SR�
SROQD���%HQWKDP������������������%HQWKDPRYR��VRGLÊáH
MDYQHJD�PQHQMD�� VR� VHVWDYOMDOL�YVL� XGHOHÌHQFL� VHVWDQNRY
LQ� VNXSÊáLQ�� NL� VR� REUDYQDYDOH� SROLWLáQD� YSUDÊDQMD�� WHU
YVL� SRVDPH]QLNL�� NL� Y� VYRMLK� �JRYRULK�� SLVDQMLK� DOL� UD]�
PLÊOMDQMLK�REUDYQDYDMR�NDWHURNROL�GHMDQMH�DOL�UD]SUDYOMD�
QMH� NDWHUHJDNROL� MDYQHJD� SUHGVWDYQLND� DOL� SUHGVWDYQLÊ�
NHJD� WHOHVD�� �V�� �����9HQGDU� V� WHP�QL� LPHO� Y�PLVOLK�SUH�
SURVWHJD� QDG]RUD� YHáLQH� QDG�PDQMÊLQR�� NL� YODGD�� 1DG�
]RURYDQMH�MH�UD]XPHO�NRW�LQWHUDNWLYQL�SURFHV��RGYLVHQ�RG

YROMH�WLVWLK��NL�YODGDMR���6SRVREQL�YRGLWHOML�YRGLMR�>MDYQR
PQHQMH@�� SDPHWQL� YRGLWHOML� JD� YRGLMR� DOL� PX� VOHGLMR�
QHVSDPHWQL�YRGLWHOML�JD�RPDORYDÌXMHMR���V������

9� JHQHUDFLML� SR� %HQWKDPX� VR� ]DáHOD� SUHYODGRYDWL
PDQM� RSWLPLVWLáQD� LQ� EROM� NULWLáQD� VWDOLÊáD� GR� MDYQHJD
PQHQMD�� 7RFTXHYLOOH� ������������ MH� ELO� UD]RáDUDQ� QDG
L]JXER� YVDNUÊQH� áORYHNRYH� LQGLYLGXDOQRVWL� Y� PQRÌLFL
HQDNLK��NL�QDM�EL� MR�]DNULYLOD�DPHULÊND�UHYROXFLMD��=DJR�
YDUMDO� MH�RPHMHYDQMH�YSOLYD� MDYQHJD�PQHQMD� LQ� MH�GRND�
]RYDO� SRJXEQRVW� VLVWHPD�� Y� NDWHUHP� VH� R� SROLWLáQLK� LQ
YVHK� GUXJLK� ]DGHYDK� RGORáD� V� SRVUHGQLP� DOL� QHSR�
VUHGQLP�VNOLFHYDQMHP�QD�PQHQMH�DOL�YROMR�QHL]REUDÌHQH
PQRÌLFH��YHáLQH���QDPHVWR�GD�EL�VH�RGORáLWYH�VSUHMHPDOH
]� XVWUH]QLP� SUHPLVOHNRP� VRUD]PHUQR�PDMKQHJD� ÊWHYLOD
OMXGL�� NL� VR� ]D� GDQD� YSUDÊDQMD� SULPHUQR� L]REUDÌHQL�� 9
GHPRNUDFLML� MH� 7RFTXHYLOOH� YLGHO� SUHGYVHP� �WLUDQLMR� YH�
áLQH���NL�SRVDPH]QLNX�MHPOMH�LQGLYLGXDOQRVW�LQ�VYRERGR�
7RFTXHYLOOH� MH�SUYL� UD]NULO��GD� MDYQR�PQHQMH�QL� OH�XáLQ�
NRYLWR�RURÌMH� SURWL� ]ORUDEL� REODVWL�� DPSDN� WXGL� VUHGVWYR
WUDMQHJD� QDVLOMD� Y� URNDK� YHáLQH�� NL� JD� MH�PRJRáH� XáLQ�
NRYLWR� XSRUDEOMDWL� ]RSHU� PDQMÊLQR� LQ� YVH� WLVWH�� NL� QH
PLVOLMR� HQDNR� NRW� YHáLQD�� /H� QHNDM� OHW� SR� %HQWKDPRYL
VPUWL� MH� 7RFTXHYLOOH� RSR]DUMDO�� GD� QDG]RUVWYHQD� PRá
MDYQHJD� PQHQMD� ODKNR� ELVWYHQR� SUHVHJD� PRá� SUDYQLK
]DNRQRY��� VHYHGD�QH� V�SULVLOMHYDQMHP�YROMHQLK� IXQNFLR�
QDUMHY�� GD� EL� PDNVLPLUDOL� VUHáR� OMXGL�� DPSDN� V� SRWLV�
NDQMHP� Y� REXS� YVHK� WLVWLK�� NL� EL� EUH]XVSHÊQR� KRWHOL
QDVSURWRYDWL�YHáLQL��LQ�V�SULVLOMHYDQMHP�K�NRQIRUPQRVWL�

6PHU�� NL� MR� MH� V� VYRMLPL� UD]SUDYDPL�R�GHPRNUDFLML� Y
$PHULNL� ]DáUWDO� 7RFTXHYLOOH�� MH� QDGDOMHYDO� GHO� áLNDÊNH
VRFLRORÊNH�ÊROH��SUHGYVHP�(GZDUG�$��5RVV��5RVV�MH�]QD�
áLOHQ� SUHGVWDYQLN� QDVWDMDMRáH� VRFLDOQRSVLKRORÊNH� WHRULMH
MDYQHJD�PQHQMD�� NL� QDáHOR� MDYQRVWL� RG� MDYQH� UDEH� XPD
LQ�DOL�QDG]RURYDQMD�REODVWL�SUHXVPHUMD�QD� LVNDQMH�]DNR�
QLWRVWL���NDNR�MDYQR�PQHQMH�YSOLYD�QD�áORYHND�NRW�áODQD
GUXÌEH��QH�SD�QMHQHJD�SUHGVWDYQLND�DOL�JRYRUQLND���5RVV�
�������������RS���2EUDW��NL�VH�]DáHQMD�V�7RFTXHYLOORP�
MH� WDNR� OHJLWLPLUDQ� WXGL� NRW� UD]LVNRYDOQD� XVPHULWHY�� NL
L]UD]LWR�SUHYODGXMH�Y�YVHP�GYDMVHWHP�VWROHWMX�LQ�SRYVHP
L]JXEL�QHJDWLYQR�NRQRWDFLMR��WLUDQLMH�YHáLQH��

5RVV� MH�ELO� SUHSULáDQ�� GD� MH� V� VYRMR� SUHGYVHP�N� SR�
VDPH]QLNX�XVPHUMHQR� WHRULMR�GUXÊEHQHJD�QDG]RURYDQMD
RGNULO�NOMXá�]D� UD]XPHYDQMH�GLQDPLNH�GUXÌEHQLK�RGQR�
VRY�� 1DSUHGHN� áORYHÊWYD� MH� SRYH]RYDO� V� WUDQVIRUPDFLMR
UHSUHVLYQLK� QDáLQRY� QDG]RURYDQMD� YHGHQMD� SRVDPH]QL�
NRY� Y� QRWUDQMR� GLVFLSOLQR� DOL� GLVFLSOLQLUDQRVW�� NL� MR� SR�
VDPH]QLNL� SRQRWUDQMLMR� Y� NRPXQLNDFLMVNLK� SURFHVLK�
3RXGDUMDO�MH�LQWHUQDOL]LUDQRVW�GUXÌEHQHJD�QDG]RURYDQMD�
NDU� MH� SRJRVWHMH� XáLQNRYLWHMÊL� PHKDQL]HP� RG� ]XQDQMH
SULVLOH�� ]DWR� ]DNRQVND� UHJXODFLMD� QL� QLWL� HGLQD� QLWL� QDM�
XáLQNRYLWHMÊD�REOLND�QDG]RURYDQMD�áORYHNRYHJD�YHGHQMD�
1D�VH]QDPX�QDáLQRY�GUXÌEHQHJD�YSOLYDQMD�MH�LPHO�5RVV
VSUYD�NDU� ÊWLULLQWULGHVHW�YUVW�YSOLYRY��Y�6RFLDO�&RQWURO� VH
MH�VH]QDP�VNUDMÊDO�]D�SRORYLFR�LQ�]DMHPD�MDYQR�PQHQMH�
]DNRQ�� GUXÌEHQR� VXJHVWLMR� �L]REUDÌHYDQMH�� RELáDML��
GUXÌEHQR� UHOLJLMR�� RVHEQH� LGHDOH�� FHUHPRQLDOH�� XPHW�
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QRVW��VLPSDWLMR�LQ�VSRÊWRYDQMH��UD]VYHWOMHYDQMH��LOX]LMR�LQ
GUXÌEHQR�RFHQMHYDQMH�

1RYD� XVPHULWHY� SRXGDUMD� SUHGYVHP� PRá� MDYQHJD
PQHQMD�� GD� GLVFLSOLQLUD� VDPR� VHEH� R]�� PQRÌLFR�� VDM
�MDYQRVW��Y�VWURJHP�SRPHQX�QH�REVWDMD�YHá���3ULÊOL�VPR�Y
áDV�� NR� VH�SRYSUHáQL� OMXGMH� NRPDM� ]DYHGDMR� QDVLOMD� MDY�
QHJD�PQHQMD�� WDNR� QDYDMHQL� VR�PX� VOHGLWL��1Lá� GUXJHJD
MLP� QH� SUHRVWDQH�� NRW� GD� VH� VSULMD]QLMR� ]� QH]PRWOMLYLP
XND]RP� PQRÌLFH�� �5RVV�� ����������� ������ 9HQGDU� MH
5RVV�Y�QDVSURWMX�V�7RFTXHYLOORP�YLGHO�SRJODYLWQR�QHYDU�
QRVW�Y�GRPLQDFLML�PDQMÈLQH�QDG�YHßLQR��NL�QXMQR�YRGL�Y
QDVLOQR��DYWRULWDUQR�QDG]RURYDQMH��9�5RVVRYLK�GHOLK� LPD
LGHMD� áORYHNRYH� HQDNRSUDYQH� YNOMXáHQRVWL� Y� GUXÌEHQH
LQWHUDNFLMH�Y�GHPRNUDWLáQL�VNXSQRVWL�VUHGLÊáQR�PHVWR�SUL
REUDPEL�VNXSQH�EODJLQMH�SUHG�UD]GLUDOQRVWMR�HJRL]PD��NL
VH�L]UDÌD�WXGL�Y�YHOLNLK�UD]OLNDK�PHG�GUXÌEHQLPL�UD]UHGL�

/LEHUDOQD� WUDGLFLMD� MDYQRPQHQMVNLK� WHRULM� MH� RSR]DU�
MDOD� QD� QHYDUQRVW� QDVLOMD� YHáLQH� LQ� NROHNWLYQH� SRYSUHá�
QRVWL� QDG� VLFHU� LQWHOHNWXDOQR� PRáQHMÊR� PDQMÊLQR� �7RF�
TXHYLOOH�� 0LOO�� %U\FH��� 9� QDMUDGLNDOQHMÊL� �YHQGDU� WXGL
SULVWUDQVNL�� VRFLDOQRSVLKRORÊNL� YHU]LML� WH� SDUDGLJPH� MH
7RP�+DUULVVRQ�IRUPXOLUDO�ÌHOH]QL�]DNRQ�MDYQHJD�NRQVHQ�
]D��NL�JD� MH� NDVQHMH�1RHOOH� ��1HXPDQQRYD� ������� ��QH
GD� EL� YVDM� RPHQLOD� +DUULVVRQD� �� SRLPHQRYDOD� �VSLUDOD
PROND��� �9HGQR� LQ� SRYVRG� SUL� YHáLQL� QDYDGQLK� OMXGL
RELáDMQR� REVWDMD� WHÌQMD� VOHGLWL� YHáLQL� LQ� MDYQR� L]UDÌDWL
SUHGYVHP� WLVWD� PQHQMD�� NL� VR� VSORÊQR� VSUHMHPOMLYD� LQ
VSRÊWRYDQD���+DUULVRQ��������������+DUULVVRQ�RSUHGHOMX�
MH�MDYQR�PQHQMH�Y�RNYLUX�VSORÊQHMÊH�LGHMH�PRáL�SUHGYLG�
OMLYLK� UHDNFLM�� NR� SRVDPH]QLNL� DOL� VNXSLQH� DQWLFLSLUDMR
QDPHQH�QHNHJD�DNWHUMD�R]��YHáLQH�LQ�VH�YHGHMR�VNODGQR�V
WHP��GD�EL�VH�WDNR�L]RJQLOL�QHJDWLYQLP�VDQNFLMDP�� -DYQR
PQHQMH� WDNR�QL�QLá�GUXJHJD�NRW� WLVWR��NDU�VL�YVDNGR�XSD
YVDNRPXU�SRYHGDWL�QD�JODV�������������R]���QDWDQáQR�UH�
áHQR�� MDYQR� PQHQMH� Y� GHPRNUDWLáQHP� VPLVOX� SRPHQL
NRPSOHNV� UD]OLáQLK� SRJOHGRY�� NL� MLK� ÊWLULGHVHW�PLOLMRQRY
GUÌDYOMDQRY�QDYHGH�WXMFHP��������������

(OLVDEHWK� 1RHOOH� �� 1HXPDQQ� Y� VYRML� �WHRULML� VSLUDOH
PROND��NRW�HGLQL�Y]URN�]D� WDNR� UDYQDQMH�SRVDPH]QLNRY
L]GYDMD� �VWUDK� SUHG� L]RODFLMR��� -DYQR�PQHQMH� REUDYQDYD
NRW� UH]XOWDW� LQWHUDNFLMH� PHG� SRVDPH]QLNL� LQ� QMLKRYLP
RNROMHP� �SUL� áHPHU� MH� VOHGQMH� RPHMHQR� QD� SUHSULáDQMH
SRVDPH]QLNRY��GD�VH�GUXJL�RG]LYDMR�QD�SRGREHQ�QDáLQ��
7HPHOMQL�NDPQL�VSLUDOH�PROND�VR�SRVDPH]QLNRYD�WHÌQMD�
GD�]PDQMÊD�NRJQLWLYQR�GLVRQDQFR��]DJRWDYOMDQMH�NRQVHQ�
]D�Y�GUXÌEL��PQRÌLáQL�PHGLML�Y�YORJL�NRKHUHQWQHJD��MDY�
QHJD� RáHVD�� LQ� YLUD� LQIRUPDFLM� R� SUHYODGXMRáLK� GUXÌEH�
QLK� QRUPDK� WHU� KNUDWQL� QDG]RU� MDYQHJD� PQHQMD� QDG
GUÌDYOMDQL�LQ�QDG�REODVWPL��1RHOOH���1HXPDQQRYD�SRMHP
MDYQR�PQHQMH� SRYH]XMH� V� VDQNFLMDPL� WHU� V� ND]QLMR�� SR�
VDPH]QLNRYD� LQWHUDNFLMD� ]� RNROMHP� MH� GRORáHQD� ]� QMH�
JRYLP� VWUDKRP� SUHG� L]RODFLMR�� NL� JD� XJRWDYOMDMR� UD]�
LVNDYH� PDMKQLK� VNXSLQ�� NDU� QDM� EL� ELO� WXGL� ELVWYHQL
HOHPHQW� YVHK� MDYQRPQHQMVNLK� SURFHVRY�� 0RGHO� WHPHOML
QD� VOHGHáLK� SUHGSRVWDYNDK�� ���� 'UXÌED� SUHWL� RGVWRSD�
MRáLP�SRVDPH]QLNRP�]� L]RODFLMR�� ���� 3RVDPH]QLNL� NRQ�

WLQXLUDQR�L]NXÊDMR�VWUDK�SUHG�L]RODFLMR��]DUDGL�áHVDU�VR�VH
YHáLQRPD� SULSUDYOMHQL� SRGUHGLWL� PQHQMHP� GUXJLK� LQ
]DWUHWL�L]UDÌDQMH�ODVWQLK�PQHQM��GD�EL�VH�L]RJQLOL�L]RODFLML�
���� =DUDGL� VWUDKX� SUHG� L]RODFLMR� SRVDPH]QLNL� VWDOQR
SRVNXÊDMR� RFHQMHYDWL�PQHQMVNR� R]UDáMH�� .DWHUR�PQHQMH
]DJRYDUMDMR� GUXJL� LQ� NGDM� MDYQD�PQHQMD� VODELMR� DOL� SUL�
GRELYDMR� PRá�� VR� VSRVREQL� RFHQLWL� ]� QHNH� YUVWH� �NYD�
]LVWDWLVWLáQLP� RUJDQRP��� ���� 5H]XOWDWL� WDNÊQHJD� RFHQMH�
YDQMD�XáLQNXMHMR�QD�YHGHQMH�OMXGL�Y�MDYQRVWL��WDNR�GD�MLK
YRGLMR� Y� RGORáQHMÊH� L]UDÌDQMH�PQHQM� DOL� Y�PRON�� -DYQR
PQHQMH� MH� SRPHPEHQ� YLU� SRVDPH]QLNRYH� GUXÌEHQH
XVPHULWYH�� ���� 0QRÌLáQL� PHGLML� VR� NRQVRQDQWQD� VOLND
WUHQGRY� Y� PQHQMVNHP� R]UDáMX�� NHU� YVL� QRYLQDUML� GHOLMR
LVWD� SUHSULáDQMD�� NDU� RPHMXMH� PRÌQRVW� VHOHNWLYQHJD� ]D�
]QDYDQMD� PHGLMVNLK� YVHELQ� LQ� SRVOHGLáQR� RPHMXMH� WXGL
DYWRQRPQR�REOLNRYDQMH�PQHQM��NDU�PRáQR�XáLQNXMH�QD
REOLNRYDQMH� PQHQMD�� 7HRUHWVND� NULWLND� PRGHOD� SRVHEHM
SUREOHPDWL]LUD� GLKRWRPL]DFLMR� MDYQHJD� PQHQMD� QD� �UD�
FLRQDOHQ�SURFHV��LQ��GUXÌEHQL�QDG]RU���NL�VH�GHMDQVNR�QH
L]NOMXáXMHWD��3RGUREQHMH�VR�REUDYQDYDQL�� ���� L]YRU�PRáL
MDYQHJD�PQHQMD�� ����QDUDYD� LQ�SRPHQ�GUXÌEHQHJD�NRQ�
VHQ]D�� ���� SRPHQ� SRMPD� PQHQMH�� ���� SRPHQ� SRMPD
MDYQR�� (PSLULáQD� NULWLND� VSLUDOH�PROND� SD� MH� XVPHUMHQD
QD� ���� VWUDK� SUHG� L]RODFLMR� NRW� WHPHOM� SULWLVND� K� NRQ�
IRUPQRVWL������PRÌQRVW�]D]QDYDQMD�MDYQRPQHQMVNLK�WUHQ�
GRY�� ����SUHGVWDYOMDQMH� MDYQHJD�PQHQMD�Y�PHGLMLK� LQ� ���
PHWRGH�]D�UD]LVNRYDQMH�VSLUDOH�PROND�

,GHMD�L]HQDáHYDQMD�MDYQHJD�PQHQMD�]�QDG]RUVWYHQLP
�MDYQLP�RáHVRP��LQ�RSUHGHOLWHY�VWUDKX�SUHG�L]RODFLMR�NRW
RVQRYQHJD� PRWLYD� YHáLQH� áODQRY� VNXSQRVWL� Y� SURFHVX
REOLNRYDQMD� LQ� L]UDÌDQMD� PQHQMD� VSRPLQMD� QD� %HQWKD�
PRYR� �LQ�SR�QMHP�QD�)RXFDXOWRYR�� LGHMR�SDQRSWLNXPD�
L]SRVWDYLWL� UHODWLYQR� YHOLNR� ÊWHYLOR� OMXGL� VWDOQHPX� QDG�
]RUX�R]��MLK�SUDY]DSUDY�SUHSULáDWL��GD�VH�YLGL�LQ�YH�áLVWR
YVH��NDU�NROL�QDSUDYLMR��áHSUDY�PRUGD�WR�VSORK�QL�UHV��3R
YHá� GHVHWOHWQL� XVPHULWYL� UD]SUDY� R� MDYQHP� PQHQMX� QD
YSUDÊDQMD��QH�YHOMDYQRVWL�LQ��QH�GHPRNUDWLáQRVWL�PQHQMV�
NLK� SRL]YHGE� MH� VSLUDOD� PROND� SRQRYQR�� D� QHNULWLáQR
SRVWDYLOD� Y� RVSUHGMH� YSUDÊDQMH� QDG]RURYDOQH� IXQNFLMH
MDYQHJD� PQHQMD�� NL� ML� MH� %HQWKDP� GDO� L]UD]LWR� GHPR�
NUDWLáQL� SRPHQ� �QDG]RURYDQMH� REODVWL��� NULWLNL� �WLUDQLMH
YHáLQH�� VR� MR� REUDYQDYDOL� NRW� QDVLOMH� YHáLQH� QDG�PDQM�
ÊLQR�� áLNDÊND� VRFLRORÊND� ÊROD� SD� MR� MH� �SUHXVPHULOD�� Y
QDG]RURYDQMH�YHGHQMD�OMXGL�QDVSORK��*RWRYR�MH�SDUDGRN�
VDOQR�� GD� MH� %HQWKDPRY� SDQRSWLáQL� PRGHO� ]DSRUD� LQ
]DSRUX� SRGREQLK� LQVWLWXFLM� SR� GYHK� VWROHWMLK� NRW�PRGHO
MDYQHJD� PQHQMD� Y� �VSLUDOL� PROND�� QDGRPHVWLO� QMHJRY
L]YLUQL�PRGHO�NULWLáQH�SXEOLFLWHWH�� NL� ]DJRWDYOMD� MDYQRVWL
NULWLáQR� UD]SUDYOMDQMH� R� VNXSQLK� ]DGHYDK� LQ� �� VNXSDM� ]
QMHQLP�SRJODYLWQLP��RURGMHP���PHGLML���XáLQNRYLWR�QDG�
]LUDQMH�REODVWL�


�
�


'YHVWROHWQD�WUDGLFLMD�MDYQRPQHQMVNLK�WHRULM�QL�XVSHOD
GRNRQáQR� UD]UHÊLWL� QREHQHJD� WHPHOMQHJD� SURWLVORYMD� �
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PHG�SRVDPLáQLP��PQHQMH��LQ�NROHNWLYQLP��MDYQRVW���PHG
VLQJXODUQLP��MDYQRVW��LQ�SOXUDOQLP��PQHQMD���PHG�VXEMHN�
WLYQLP� LQ�DIHNWLYQLP� �PQHQMH�� WHU� UDFLRQDOQLP� LQ�REMHN�
WLYQLP� �MDYQRVW��� PHG� NRPXQLNDWLYQLP� �PHQMHQMH�� LQ
LQVWUXPHQWDOQLP� GHORYDQMHP� �QDG]RURYDQMH�� RGORáDQMH�
��� NL� VR� SRMPRYDQMHP� MDYQHJD� PQHQMD� NRW� SROLWLáQHJD
IHQRPHQD�LPDQHQWQD��=�HPSLULáQLP�UHGXNFLRQL]PRP�MH
QD� SUYL� SRJOHG� YLGHWL�� GD� MH� WUGQD� XYHOMDYLWHY� MDYQR�
PQHQMVNH�SRL]YHGRYDOQH�LQGXVWULMH�SULQHVOD�WXGL�NRQVHQ]
R� GHILQLFLML� MDYQHJD� PQHQMD� LQ� MR� �VWDELOL]LUDOD� ]D
GRJOHGQR�SULKRGQRVW���NRW�PHQL�3KLOLS�&RQYHUVH� ������
6����

7RGD�EOLÌH�UHVQLFL�ER�VNHSWLáQR�:LOVRQRYR�GRJQDQMH�
GD� REVWDMD� QHSUHPRVWOMLY� SUHSDG� �PHG� WLVWLPL�� NL� ]JROM
REUDYQDYDMR� SURFHV� LQ� YHUMDPHMR� Y� ]QDQVWYHQR� SUR�
XáHYDQMH�� WHU� RQLPL�� NL� EL� Y� PQHQMVNHP� SURFHVX� YLGHOL
QDSUHGRYDQMH�Y�VPHUL�GRVHJDQMD�KXPDQLK�LQ�UDFLRQDOQLK

FLOMHY�� �:LOVRQ��������������(PSLULáQL�SULVWRSL� VH� ÌHOLMR
RGUHáL� YVDNUÊQLK� QRUPDWLYQLK� YLGLNRY�� NDU� MH� PRJRáH
GRVHáL� OH�QD�áLVWR�PHWRGRORÊNL� UDYQL� UD]LVNRYDQMD�Y�RÌ�
MHP� SRPHQX� �L]GHODYD� DQNHWQLK� YSUDÊDQM�� ]ELUDQMH� LQ�
IRUPDFLM��DQDOL]LUDQMH�SRGDWNRY���1L�SD�YHá�PRJRáH�]D�
QHPDULWL� QRUPDWLYQLK� �DOL� NULWLáQR�WHRUHWLáQLK�� YLGLNRY
SURXáHYDQMD�MDYQHJD�PQHQMD��NR�VH�ORWHYDPR�GRORáDQMD
LQ�]DJRWDYOMDQMD�YHOMDYQRVWL� �Y�RGQRVX�GR� WHRULMH�� LQ� UH�
OHYDQWQRVWL� �]D�GUXÌEHQR�SUDNVR�� UD]LVNRYDOQLK�YSUDÊDQM
�YNOMXáQR�]�DQNHWQLPL�YSUDÊDQML��WHU�PRÌQRVWL�]D��QDSUH�
GRYDQMH� Y� VPHUL� GRVHJDQMD� KXPDQLK� LQ� UDFLRQDOQLK
FLOMHY���NRW� MH�]DSLVDO�:LOVRQ��1L�YLGHWL��GD�EL� WD�SUHSDG
PHG� QRUPDWLYQR�NULWLáQR� LQ� HPSLULáQR�SR]LWLYLVWLáQR
XVPHULWYLMR� ODKNR� SUHPRVWLOL�� Y� GRORáHQL� PHUL� SD� MH� WR
QDVSURWMH� ODKNR� WXGL�SURGXNWLYQR�� VDM� LQRYDFLMH� L]KDMDMR
ODKNR� VDPR� L]� RSR]LFLMH�� NRW� QDV� MH� SUHG� VWROHWMHP
RSR]DUMDO�ÌH�*DEULHO�7DUGH�

6O�����6WHQàDV�����VWROHWMD��+DYDQD��MDQXDU�������IRWR��6��6SOLFKDO��
)LJ�����:DOO�QHZVSDSHU�LQ�WKH���VW�FHQWXU\��+DYDQD��-DQXDU\�������SKRWR��6��6SOLFKDO��
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6ODYNR�63/,&+$/
2JERANOEPU�KB�)FQ>HF=J=
�#=?QHPU�KB�0K?E=H�0?EAJ?AO
�0&������)FQ>HF=J=
�(=N@AHFAR=�LHK
Ü=@��

A�I=EH!�OH=RGK�OLHE?D=H$B@R�QJE�HF�OE

6800$5<

7KLV� SDSHU� GLVFXVVHV� WKH� FRQFHSWXDO� KHWHURJHQHLW\� LQ� WKH� ILHOG� RI� ¡SXEOLF� RSLQLRQ¢� LQ� WKH� OLJKW� RI� D� GLVWLQFWLRQ
EHWZHHQ� SRVLWLRQV� WKDW� UHIOHFW� SXEOLF� RSLQLRQ� DV� D� GHPRFUDWLF�HPDQFLSDWRU\� FDWHJRU\� DQG� SRVLWLRQV� WKDW� FRQVLGHU
SXEOLF�RSLQLRQ�IURP�DQ��DQWKURSRORJLFDO��SHUVSHFWLYH���DV�DQ�VHPL�LQVWLWXWLRQDO�UHVRXUFH�RI�VRFLDO�FRQWURO��7KH�SDSHU
GLVFXVVHV� WKH�PDLQ� FKDUDFWHULVWLFV� DQG� LPSOLFDWLRQV� RI� WKHVH� WZR� GLIIHUHQW� SHUVSHFWLYHV� LQ� FRQFHSWXDOL]LQJ� SXEOLF
RSLQLRQ�� SULPDULO\� WKH� TXHVWLRQV� RI� WKH� GLIIHUHQFHV� EHWZHHQ� SXEOLFO\� H[SUHVVHG� RSLQLRQV� DQG� SXEOLF� RSLQLRQ�
VXEMHFW�LYLW\�RI�SXEOLF�RSLQLRQ� �SXEOLF�RSLQLRQV�YV��RSLQLRQ�RI� WKH�SXEOLF��� DQG� WKH�FRQWURYHUVLDO� UHODWLRQ�RI�SXEOLF
RSLQLRQ� WR�GHPRFUDF\�DQG�VXUYHLOODQFH��7KH�DUJXPHQW� LV�PDGH� WKDW� LQ� WKH� WZR�FHQWXULHV� IROORZLQJ�%HQWKDP¢V�DQG
.DQW¢V�FRGLILFDWLRQ�RI�WKH�SULQFLSOH�RI�SXEOLFLW\��QRQH�RI�WKH�IXQGDPHQWDO�FRQWURYHUVLHV�KDV�EHHQ�UHVROYHG��$OWKRXJK
WKH�EHOLHI� WKDW� WKH�HVWDEOLVKPHQW�RI�D�SXEOLF�RSLQLRQ�SROOLQJ� LQGXVWU\�KRPRJHQL]HG�DQG� VWDEOL]HG� WKH�GHILQLWLRQ�RI
SXEOLF�RSLQLRQ�LV�ZLGHO\�DFFHSWHG�E\�SROOVWHUV��WKH�IDFWV�UDWKHU�SURYH�WKH�FRQWUDU\��GHVSLWH�WKH�HQRUPRXV�TXDQWLWLHV�RI
PRQH\�DQG�DWWHQWLRQ�GHYRWHG�WR�SXEOLF�RSLQLRQ�SROOLQJ��WKHUH�DUH�IHZ�WKHRUHWLFDO�SHUVSHFWLYHV�WR�JXLGH�UHVHDUFK�RQ
WKH�UROH�RI�SXEOLF�RSLQLRQ�LQ�WKH�SROLWLFDO�SURFHVV��ZKLFK�LV�SULPDULO\�D�FRQVHTXHQFH�RI�WKH�IDFW� WKDW�FRQVLVWHQW�DQG
RSHUDWLRQDOO\�YDOLG�GHILQLWLRQV�RI�WKH�FRQFHSW��SXEOLF�RSLQLRQ��DUH�VWLOO�PLVVLQJ��7KHUH�DUH�QR�VLJQV�RI��UHFRQFLOLDWLRQ�
EHWZHHQ� QRUPDWLYH�WKHRUHWLFDO� DQG� HPSLULFDO�VWDWLVWLFDO� SHUVSHFWLYHV�� RQ� WKH� FRQWUDU\�� LW� VHHPV� WKDW�:LOVRQ� ZDV� ULJKW
ZKHQ����\HDUV�DJR�KH�VWDWHG�WKDW�WKH�GLIIHUHQFHV�EHWZHHQ�WKRVH�ZKR��EHOLHYH�LQ�VFLHQWLILF�VWXG\�DORQH��DQG�WKRVH�ZKR�VHH
LQ�WKH�VWXG\�RI�SXEOLF�RSLQLRQ�D�SRVVLELOLW\�RI�DGYDQFHPHQW�RI�UDWLRQDO�DQG�KXPDQH�JRDOV�FDQ�KDUGO\�GLVDSSHDU�

.H\�ZRUGV��SXEOLF�RSLQLRQ��WKH�SXEOLF��SXEOLFLW\��GHPRFUDF\��VXUYHLOODQFH��RSLQLRQ�SROOV

/,7(5$785$

$M]HQ�� ,�� �������� 7KH� 7KHRU\� RI� 3ODQQHG� %HKDYLRU�
2UJDQL]DWLRQDO�%HKDYLRU�DQG�+XPDQ�'HFLVLRQ�3URFHVVHV
����$PVWHUGDP����������
$OELJ��:�� ��������0RGHUQ� 3XEOLF� 2SLQLRQ�� 1HZ� <RUN�
0F*UDZ�+LOO�
$VFK�� 6�� (�� �������� 2SLQLRQV� DQG� 6RFLDO� 3UHVVXUH�
6FLHQWLILF�$PHULFDQ���������1HZ�<RUN��������
%HQWKDP��-���������������2I�3XEOLFLW\��3XEOLF�&XOWXUH���
���'XUKDP����������
%HQWKDP�� -�� ������������� &RQVWLWXWLRQDO� &RGH�� 9RO�� ��
�5RVHQ��)���%XUQV��-��+���HGV�����2[IRUG��&ODUHQGRQ�3UHVV�
%OXPHU�� +�� ������������� 7KH� 0DVV�� 7KH� 3XEOLF�� DQG
3XEOLF� 2SLQLRQ�� 9�� %HUHOVRQ�� %��� -DQRZLW]�� 0�� �HGV���
5HDGHU� LQ� 3XEOLF� 2SLQLRQ� DQG� 0DVV� &RPPXQLFDWLRQ�
1HZ�<RUN��7KH�)UHH�3UHVV��������
%OXPHU��+����������3XEOLF�2SLQLRQ�DQG�3XEOLF�2SLQLRQ
3ROOLQJ�� $PHULFDQ� 6RFLRORJLFDO� 5HYLHZ� ���� 1HZ� <RUN�
��������

%RXUGLHX�� 3�� ������������� 3XEOLF� 2SLQLRQ� 'RHV� 1RW
([LVW�� 9�� 0DWWHODUW�� $��� 6LHJHODXE�� 6�� �HGV���� &RPPX�
QLFDWLRQ� DQG� &ODVV� 6WUXJJOH�� 9RO�� ��� 1HZ� <RUN�� ,QWHU�
QDWLRQDO�*HQHUDO����������
%U\FH��-���������������7KH�1DWXUH�RI�3XEOLF�2SLQLRQ��9�
7KH� $PHULFDQ� &RPPRQZHDOWK�� ,QGLDQDSROLV�� /LEHUW\
)XQG�
&KLOGV��+��/����������3XEOLF�2SLQLRQ��1DWXUH��)RUPDWLRQ�
DQG�5ROH��3ULQFHWRQ��1��-����'��YDQ�1RVWUDQG�
&RQYHUVH�� 3�� (�� �������� ,QIRUPDWLRQ� )ORZ� DQG� WKH
6WDELOLW\�RI�3DUWLVDQ�$WWLWXGHV��3XEOLF�2SLQLRQ�4XDUWHUO\�
����2[IRUG��86$�����������
'HZH\��-���������������-DYQRVW�LQ�QMHQL�SUREOHPL��/MXE�
OMDQD��)DNXOWHWD�]D�GUXÌEHQH�YHGH�
*DOOXS��*��+���6DXO��)��5�� ��������7KH�3XOVH�RG�'HPR�
FUDF\��1HZ�<RUN��6LPRQ�DQG�6FKXVWHU�
+DEHUPDV�� -�� ������������� 6WUXNWXUQH� VSUHPHPEH� MDY�
QRVWL� �6WUXNWXUZDQGHO� GHU� ÖIIHQWOLFKNHLW��� /MXEOMDQD�
É.8&�
+DUULVVRQ�� 7�� �������� :KDW� ,V� 3XEOLF� 2SLQLRQ"� 7KH
3ROLWLFDO�4XDUWHUO\������/RQGRQ����������
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.DQW��,���������������.�YHáQHPX�PLUX��9��'YH�UD]SUDYL�
/MXEOMDQD��6ORYHQVND�PDWLFD�
.H\��9��2��� -U�� �������������3XEOLF�2SLQLRQ�DQG�$PH�
ULFDQ�'HPRFUDF\��1HZ�<RUN��$OIUHG�$��.QRSI�
/LSSPDQQ�� :�� ������������� -DYQR� PQHQMH�� /MXEOMDQD�
)DNXOWHWD�]D�GUXÌEHQH�YHGH�
/RFNH�� -�� �������� $Q� (VVD\� &RQFHUQLQJ�+XPDQ�8QGHU�
VWDQGLQJ�� +WWS���VRFVHUY��PFPDVWHU�FD�aHFRQ�XJFP��OO��
ORFNH�(VVD\�KWP�
0LOOV�� &�� :�� �������� 7KH� 3RZHU� (OLWH�� 2[IRUG�� 2[IRUG
8QLYHUVLW\�3UHVV�
1RHOOH� ��1HXPDQQ�� (�� �������� 7KH� 6SLUDO� RI� 6LOHQFH�� $
7KHRU\� RI� 3XEOLF� 2SLQLRQ�� -RXUQDO� RI� &RPPXQLFDWLRQ�
�������2[IRUG��������
1RHOOH���1HXPDQQ��(���������������7KH�6SLUDO�RI�6LOHQ�
FH�� 3XEOLF� 2SLQLRQ� �� 2XU� 6RFLDO� 6NLQ�� &KLFDJR�� 8QL�
YHUVLW\�RI�&KLFDJR�3UHVV�
2]RXI�� 0�� �������� -DYQL� GXK� YRGL� OMXGVWYR�� 7HRULMD� LQ
SUDNVD��������/MXEOMDQD����������

5RJHUV�� /�� �������� 7KH� 3ROOVWHUV�� 3XEOLF� 2SLQLRQ�� 3ROL�
WLFV��DQG�'HPRFUDWLF�/HDGHUVKLS��1HZ�<RUN��.QRSI�
5RVV��(��$���������������6RFLDO�&RQWURO��$�6XUYH\�RI�WKH
)RXQGDWLRQV� RI� 2UGHU�� &OHYHODQG�� 7KH� 3UHVV� RI� &DVH
:HVWHUQ�5HVHUYH�8QLYHUVLW\�
6FKPLWW�� &�� ������������� 9HUIDVVXQJVOHKUH�� %HUOLQ�
'XQFNHU�	�+XPEORW�
7DUGH�� *�� �������� /¤RSLQLRQ� HW� OD� IRXOH�� 3DULV�� )HOL[
$OFDQ��+WWS���SDJHV�LQILQLW�QHW�VRFLRMPW�
7DUGH��*����������2Q�&RPPXQLFDWLRQ�DQG�6RFLDO� ,QIOX�
HQFH��&ODUN��7��1���HG�����&KLFDJR��8QLYHUVLW\�RI�&KLFDJR
3UHVV�
7öQQLHV�� )�� �������������.ULWLND� MDYQHJD�PQHQMD�� /MXE�
OMDQD��)DNXOWHWD�]D�GUXÌEHQH�YHGH�
7RFTXHYLOOH�� $�� GH� ������������� 'HPRFUDF\� LQ� $PH�
ULFD��9RO����+WWS���ZZZ�WRFTXHYLOOH�RUJ��FKDS��KWP�
:LOVRQ�� )�� *�� �������� $� 7KHRU\� RI� 3XEOLF� 2SLQLRQ�
&KLFDJR��+HQU\�5HJQHU\�


