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3ULVSHYHN� REUDYQDYD� UD]YRM� LQ� ]QDßLOQRVWL� VORYHQVNR�KUYDÈNLK� SROLWLßQLK� RGQRVRY� Y� ,VWUL�� NL� MH� V� IHEUXDUVNLP
SDWHQWRP������SRVWDOD� DYWRQRPQD�SRNUDMLQD� V�SRVHEQLP�GHÊHOQLP�]ERURP�Y�3RUHßX��PHGWHP�NR� MH� Y� XSUDYQHP
SRJOHGX� RVWDOD� SRGUHMHQD� F�N�� QDPHVWQLÈWYX� Y� 7UVWX�� 9� SURFHVX� REOLNRYDQMD� QDFLRQDOQH� ]DYHVWL�� LGHM� LQ� SROLWLßQLK
SURJUDPRY�Y�GUXJL�SRORYLFL�����VWROHWMD��NR�VH�MH�XVWDOLOD�VORYHQVNR�KUYDÈND�HWQLßQD�PHMD�Y� ,VWUL�� VOHGLPR�UD]OLßQLP
ID]DP� LQ�REOLNDP�SROLWLßQHJD� VRGHORYDQMD�PHG� LVWUVNLPL� 6ORYHQFL� LQ�+UYDWL�� NL� MH� WHPHOMLOR�SUHGYVHP�QD� VNXSQHP
SRUHNOX�� PHGVHERMQL� JRVSRGDUVNL� LQ� QDFLRQDOQL� SRYH]DQRVWL� WHU� RJRURÊHQRVWL� RG� LWDOLMDQVNHJD� QDFLRQDOL]PD� LQ
LUHGHQWL]PD�� ,PHOL� VR� VNXSQR� SROLWLßQR� RUJDQL]DFLMR� GUXÈWYR� (GLQRVW�� Y� LVWUVNHP� GHÊHOQHP� ]ERUX� VR� VRGHORYDOL� Y
�+UYDÈNR�VORYHQVNHP� NOXEX��� Y� GUÊDYQHP� ]ERUX� QD� 'XQDMX� Y� �.OXEX� QHRGYLVQLK� KUYDÈNLK� LQ� VORYHQVNLK
]DVWRSQLNRY���QD�GHÊHOQLK�LQ�GUÊDYQR]ERUVNLK�YROLWYDK�SD�VR�QDVWRSDOL�]GUXÊHQL�Y�+UYDÈNR�VORYHQVNL�QDURGQL�VWUDQNL�
9�QDFLRQDOQR�SROLWLßQHP�SRJOHGX� MH� WR� VRGHORYDQMH� RVWDOR� QHSUHNLQMHQR�� ßHSUDY� VH� MH� Y� YHOLNL�PHUL� QDVODQMDOR� QD
QDFLRQDOQD� LQ�SROLWLßQD�JLEDQMD�SUL�PDWLßQLK�QDURGLK��7XGL� Y�REGREMX�� NR� VR� VH�SRMDYLOH�QRYH� VWUXMH� Y� SROLWLßQHP
ÊLYOMHQMX� ,VWUH� QD� RVQRYL� OLEHUDOL]PD�� NOHULNDOL]PD� LQ� VRFLDOL]PD� LQ� VR� VL� LVWUVNL� +UYDWMH� RVQRYDOL� ODVWQR� �3ROLWLßQR
GUXÈWYR�]D�+UYDWH� LQ�6ORYHQFH�Y� ,VWUL��� VRGHORYDQMH�PHG�+UYDWL� LQ�6ORYHQFL�NOMXE�SROLWLßQLP�DQWDJRQL]PRP�QL�ELOR
SUHNLQMHQR��VDM�VR�VH�RSUHGHOMHYDOL�QH�OH�SR�QDFLRQDOQRVWL��WHPYHß�SR�YHUVNLK�LQ�GUXJLK�REßH�GUXÊEHQLK�YSUDÈDQMLK�

.OMXÞQH�EHVHGH��SROLWLáQL�RGQRVL��QDFLRQDOQD�]DYHVW��SROLWLáQR�GUXÊWYR�(GLQRVW��3ROLWLáQR�GUXÊWYR�]D�+UYDWH�LQ
6ORYHQFH�Y�,VWUL��SUDYDÊWYR��GUÌDYQL�]ERU
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,O� FRQWULEXWR� LOOXVWUD� O
HYROX]LRQH� H� OH� FDUDWWHULVWLFKH� GHL� UDSSRUWL� SROLWLFL� VORYHQR� �� FURDWL� LQ� ,VWULD�� GLYHQWDWD
SURYLQFLD�DXWRQRPD�FRQ�OD�SDWHQWH�LPSHULDOH�GHO�IHEEUDLR�������/D�SHQLVROD�RWWHQHYD�XQD�SURSULD�'LHWD��FRQ�VHGH�D
3DUHQ]R�� PD� GDO� SXQWR� GL� YLVWD� DPPLQLVWUDWLYR� FRQWLQXDYD� D� GLSHQGHUH� GDOOD� L�U�� /XRJRWHQHQ]D� GL� 7ULHVWH�� 1HOOD
VHFRQGD�PHWi�GHOO
2WWRFHQWR�� SHULRGR� LQ� FXL� VL� UHJLVWUD� XQD� SUHVD� GL� FRVFLHQ]D� QD]LRQDOH�� QDVFRQR�QXRYH� LGHH� H
SURJUDPPL� SROLWLFL�� H� VL� VWDELOL]]D� LO� FRQILQH� HWQLFR� VORYHQR�FURDWR� LQ� ,VWULD�� DVVLVWLDPR� D� GLYHUVH� IDVL� H� IRUPH� GL
FROODERUD]LRQH� SROLWLFD� WUD� JOL� LVWULDQL� VORYHQL� H� FURDWL�� 6RQR� UDSSRUWL� GRYXWL� LQ� SULPR� OXRJR� DOOD� FRPXQH� RULJLQH
VODYD��DL�UHFLSURFL�OHJDPL�HFRQRPLFL�H�QD]LRQDOL�H�DOOD�PLQDFFLD�GHO�QD]LRQDOLVPR�H�LUUHGHQWLVPR�LWDOLDQL��6ORYHQL�H
FURDWL�DYHYDQR�XQ
RUJDQL]]D]LRQH�SROLWLFD�FRPXQH���O
DVVRFLD]LRQH�(GLQRVW��QHOOD�'LHWD�,VWULDQD�DYHYDQR�IRUPDWR�LO
�&OXE�FURDWR�VORYHQR���QHOOD�&DPHUD�GHL�GHSXWDWL�D�9LHQQD�FROODERUDYDQR�QHO��&OXE�GHL�GHSXWDWL�LQGLSHQGHQWL�FURDWL
H�VORYHQL���DOOH�HOH]LRQL�SURYLQFLDOL�H�SDUODPHQWDUL�VL�SUHVHQWDYDQR�XQLWL�QHO�3DUWLWR�1D]LRQDOH�&URDWR���6ORYHQR��8QD
FROODERUD]LRQH�FKH�GDO�SXQWR�GL�YLVWD�QD]LRQDOH�H�SROLWLFR�QRQ�VXEs�PDL�DOFXQD� LQWHUUX]LRQH��EHQFKn�SRJJLDVVH� LQ
JUDQ�SDUWH�VXL�PRYLPHQWL�QD]LRQDOL�H�SROLWLFL�GHL�ULVSHWWLYL�SRSROL��$QFKH�TXDQGR�VXOOD�VFHQD�SROLWLFD�LVWULDQD�IHFHUR
OD�ORUR�FRPSDUVD�QXRYL�LQGLUL]]L�SROLWLFL�GL�FDUDWWHUH�OLEHUDOH��FOHULFDOH�H�VRFLDOLVWD��H�JOL�LVWULDQL�FURDWL�IRUPDURQR�XQD
SURSULD� �$VVRFLD]LRQH�SROLWLFD�GHJOL� LVWULDQL�FURDWL�H� VORYHQL���QRQRVWDQWH� O
DQWDJRQLVPR�SROLWLFR�� OD� FROODERUD]LRQH
FURDWR���VORYHQD�SURVHJXs��/H�ORUR�SUHVH�GL�SRVL]LRQH��LQIDWWL��QRQ�GLSHQGHYDQR�HVFOXVLYDPHQWH�GDOOD�QD]LRQDOLWi��PD
DQFKH�GDOOD�IHGH�UHOLJLRVD�H�GD�TXHVWLRQL�VRFLDOL�GL�FDUDWWHUH�JHQHUDOH�

3DUROH�FKLDYH��UDSSRUWL�SROLWLFL��FRVFLHQ]D�QD]LRQDOH��DVVRFLD]LRQH�SROLWLFD�(GLQRVW��$VVRFLD]LRQH�SROLWLFD�GHJOL
LVWULDQL�FURDWL�H�VORYHQL��SDUWLWL�FURDWL�GHO�'LULWWR��&DPHUD�GHL�GHSXWDWL
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=DSOHWHQD� NRORQL]DFLMVND� ]JRGRYLQD� ,VWUH� MH� REOLNR�
YDOD� UD]QRYUVWQRVW� NXOWXUQLK� YSOLYRY� LQ� HWQLáQLK� VSUH�
PHPE��NL� VR� YSOLYDOH� QD� MH]LNRYQR� LQ� QDURGQRVWQR�SR�
GRER�WHU�]DYHVW�LVWUVNHJD�SUHELYDOVWYD�

1DVWDQHN� GYHK� XSUDYQR�SROLWLáQLK� WYRUE� �%HQHÊNH
,VWUH�LQ�3D]LQVNH�JURILMH��QD�HQL�LQ�HWQLáQD�VWUXNWXULUDQRVW
QD� GUXJL� VWUDQL� VWD� Y� ,VWUL� ÌH� PHG� ���� LQ� ���� VWROHWMHP
REOLNRYDOD� QDMSUHM� QDYSLáQR�� WUDGLFLRQDOQR�SROLWLáQR� RV
LVWUVNHJD� �NULÌD��� SRWHP�SD� ÊH� YRGRUDYQR� RV�� LQ� VLFHU� ]
HWQLáQR� PHMR� PHG� VORYHQVNLP� LQ� KUYDÊNLP� SUHELYDO�
VWYRP��1DVHOLWHY� VORYHQVNHJD�SUHELYDOVWYD� VH� MH�QHNDNR
XVWDYLOD� RE� 'UDJRQLML� WHU� QD� áUWL� VHYHUQR� RG� %X]HWD� LQ
5XSH�WHU�VH�Y�ELVWYX�NDVQHMH�QL�YHá�]QDWQHMH�VSUHPLQMDOD�
NDU� MH� SUHFHM� QHQDYDGQR�� VDM� WH� HWQLáQH� PHMH� Y� WHP
SUHGHOX�,VWUH�QL�QLNROL�SRGSUOD�XVWUH]QD�SROLWLáQD�GHOLWHY
�%XIRQ�������������

6ORYHQFL� LQ�+UYDWL� VR� VWRSLOL� Y� ]JRGRYLQR� ,VWUH� ÌH� Y
SUYLK� VWROHWMLK�QDVHOMHYDQMD� MXÌQLK�6ORYDQRY�QD�%DONDQ�
VNL� SRORWRN�� 7HULWRULDOQD� NRQWLQXLWHWD� QDVHOLWYH� +UYDWRY
LQ� 6ORYHQFHY� RG� ]DKRGQH� REDOH� ,VWUVNHJD� SRORWRND� SD
YVH�GR�VHYHUQLK�LQ�Y]KRGQLK�PHMD�6ORYHQLMH� LQ�+UYDÊNH
QL� ELOD� Y� ]JRGRYLQL� QLNROL� SUHNLQMHQD�� 2EVWDMDOH� VR� OH
]JRGRYLQVNH� GUÌDYQH� PHMH�� NL� VR� MLK� SRVWDYOMDOL� WXML
YODGDUML�� YHQGDU� VWD� VH� WXGL� Y� WDNÊLK� UD]PHUDK� RGYLMDOD
ÌLYDKHQ�SURPHW� LQ� VRGHORYDQMH� LVWUVNLK�+UYDWRY� LQ� 6OR�
YHQFHY� ]� QMLKRYLP� PDWLáQLP� ]DOHGMHP�� 7D� VWLN� MH� SR�
VHEHM�RÌLYHO�QD�SUHKRGX� L]�VUHGQMHJD�Y�QRYL�YHN��NR�VR
VH� VORYHQVNLP� LQ� KUYDÊNLP� VWDURVHOFHP� SULGUXÌLOH� QRYH
YHOLNH� VNXSLQH� QDVHOMHQFHY� ]� %DONDQVNHJD� SRORWRND�� NL
VR� VH� XPLNDOH� SUHG� WXUÊNLPL� QDSDGL�� 5DYQR� WL� QRYL� GR�
VHOMHQFL�VR�YHOLNR�SULVSHYDOL�N�WHPX��GD�VH�MH�SUL�LVWUVNLK
+UYDWLK� LQ� 6ORYHQFLK� ]DáHOD� KLWUHMH� UD]YLMDWL� ]DYHVW� R
VRURGQRVWL� QDURGQRVWQLK� VNXSLQ� QD� FHORWQHP� REPRáMX�
NL� MH�ELOR�QDVHOMHQR� V� 6ORYHQFL��+UYDWL� LQ� 6UEL� �%UDWXOLß�
�����������

0RáQR� MH� RED� QDURGD� Y� ,VWUL� SRYH]DOD� UHIRUPDFLMD
R]LURPD� SURWHVWDQWVNR� JLEDQMH�� VDM� SURWHVWDQWVNL� SLVFL� Y
VYRMLK�GHOLK�GRND]XMHMR�VRURGQRVW�YVHK�MXÌQRVORYDQVNLK
QDURGRY� LQ� QMLKRYR� PHGVHERMQR� SRYH]DQRVW� �5XSHO�
�����������

3DWULDUKDOQR�� NPHáNR� REPRáMH�� NL� PX� MH� YHáLQRPD
SULSDGDOR� VORYHQVNR� LQ� KUYDÊNR� SUHELYDOVWYR� ,VWUVNHJD
SRORWRND�WHU�MH�ELOR�Y�WHP�REGREMX�EROM�DOL�PDQM�YH]DQR
QD� VYRMD� QDUHáMD�� RELáDMH� LQ� WUDGLFLMR�� MH� VYRM� QDMYLÊML
NXOWXUQL�GRPHW�GRVHJOR�Y�JODJROLFL�� -H]LN�JODJROVNLK�QD�
SLVRY� LQ� NQMLJ� VLFHU� QL� ELO� VORYHQVNL� �SUHWHÌQR� MH� ELO
KUYDÊNL� áDNDYVNL��� YHQGDU� WR� QH� SRPHQL�� GD� MH� ELOD
JODJROLFD�WXMD�NXOWXUD��NL�MH�VDPR�ÌLYHOD�PHG�6ORYHQFL�LQ
QL�Y�QLáHPHU�NUHSLOD�LQ�L]REOLNRYDOD�VORYHQVNH�QDFLRQDO�
QH�LGHQWLWHWH�WHJD�SURVWRUD��1DVSURWQR��JODJROVND�NXOWXUD
MH� ]DUDGL� VYRMH� VORYDQVNRVWL� RKUDQMDOD� VORYHQVNL� HWQLáQL
SURVWRU� LQ� JD� WXGL� UD]YLMDOD��*ODJROLFD� VHYHGD�QL�PRJOD
SRVWDWL� RVQRYD� ]D� UD]YRM� KUYDÊNH� LQ� VORYHQVNH� PHVWQH
NXOWXUH�� WHPYHá� MH� SUHGYVHP� NUHSLOD� WUDGLFLRQDOQR� RG�

SRUQRVW� LQ� KNUDWL� NRQVHUYDWL]HP� NPHáNHJD� ÌLYOMD�� NL� MH
RVWDMDO�HGLQL�QRVLOHF�HWQLáQH�WUDGLFLMH�LQ�QDURGQRVWL��=RU�
�����������

2GORáLOQL�VWUXNWXUQL�HWQLáQL�]JRGRYLQVNL�UH]XOWDWL�PR�
GHUQHJD�áDVD�VR�VH�Y� ,VWUL�XVWDOLOL� ÊHOH�QHNDNR�RG�NRQFD
���� VWROHWMD� GDOMH� WHU� VH� Y� ���� VWROHWMX�� Y� REGREMX� NRQ�
VROLGDFLMH�UD]PHU�Y�GHÌHOL��REOLNRYDOL�Y�WUL�SRJODYLWQH�MH�
]LNRYQH�VNXSQRVWL��VUERKUYDÊNR��LWDOLMDQVNR�LQ�VORYHQVNR�
-H]LNRYQD� SULSDGQRVW� WHGDM� ÊH� QL� SRPHQLOD� QDURGQH
]DYHVWL��WHPYHá�SUHM�VRFLDOQL�VWDWXV��'DURYHF������������

1D� SUHKRGX� L]� ���� Y� ���� VWROHWMH� VR� VH� PHMH�� R]H�
PHOMVND� SULSDGQRVW�� V� WHP� SD� WXGL� XSUDYQD� LQ� SROLWLáQD
XUHMHQRVW�,VWUVNHJD�SRORWRND�SRJRVWR�PHQMDYDOL��8NLQLWHY
%HQHÊNH� UHSXEOLNH� OHWD� ����� MH� Y� ,VWUR� SULQHVOD� VSUH�
PHPER��NL�MR�WD�GHÌHOD�QL�GRÌLYHOD�VNRUDM�SRO�WLVRáOHWMD�
6� SULNOMXáLWYLMR� ]DKRGQH� SRORYLFH� ,VWUVNHJD� SRORWRND
$YVWULML� MH�ELOD�SUHVHÌHQD� UD]FHSOMHQRVW�� NL� MH� VNR]L� VWR�
OHWMD� ]D]QDPRYDOD� QMHQR� SROLWLáQR� ]JRGRYLQR�� ,]� WHJD
YLGLND�WRUHM�ODKNR�RG�NRQFD�����VWROHWMD�R]LURPD�]DáHWND
���� VWROHWMD� JRYRULPR� R� ELSRODUQRVWL� LVWUVNH� ]JRGRYLQH
R]LURPD�QHNDNÊQHP��LVWUVNHP�UHJLRQDOQHP�GXDOL]PX��]
YVHPL� SRVOHGLFDPL�� NL� VR� VH�PDQLIHVWLUDOH� ÊH� JORERNR� Y
����VWROHWMH�

3RVWRSQR�VH�MH�UD]OLND�PHG�MH]LNRYQR�LQ�QDURGQRVWQR
]DYHVWMR� SUHELYDOVWYD� PDQMÊDOD� SUHGYVHP� ]� XYHOMDYOMD�
QMHP�LQ�NUHSLWYLMR�PRGHUQH�QDFLRQDOQH�]DYHVWL�RG�NRQFD
���� VWROHWMD�GDOMH�� WRGD�QD� ,VWUVNHP�SRORWRNX�ÊHOH�GUXJD
SRORYLFD�����VWROHWMD�SRPHQL�áDV�XVWDOLWYH�HWQLáQH�PHMH�
RSUWH�QD�QDURGQR�]DYHVW�� ,]UD]�HWQLáQH� WURHGLQRVWL� VH� MH
XYHOMDYLO� Y� REOLNRYDQMX� HWQLáQLK� PHMD� ]ODVWL� PHG� 6OR�
YHQFL�LQ�+UYDWL�WHU�PDQM�PHG�LWDOLMDQVNLP�SUHELYDOVWYRP�
NL�MH�ELOR�EROM�NRPSDNWQR�QDVHOMHQR�OH�Y�YHáMLK�PHVWLK�V
WUDGLFLRQDOQLP�URPDQVNLP�]QDáDMHP��UHGNHMH�SD�Y�QHND�
WHULK� GHOLK� LVWUVNHJD� SRGHÌHOMD� ]� YHáMLP� GHOHÌHP� LWD�
OLMDQVNHJD�SUHELYDOVWYD��'DURYHF������������

àHSUDY� VWD� VH� Y� DYVWULMVNHP� REGREMX� VORYHQVNR� LQ
KUYDÊNR�QDFLRQDOQR�JLEDQMH�Y�,VWUL�SRYH]RYDOD�LQ�VNXSQR
QDVWRSDOD�� SD� MH� YVDN� QDURG� YHQGDUOH� REOLNRYDO� VYRMR
QDFLRQDOQR� ]DYHVW�� SUHGYVHP� NRW� SRVOHGLFR� ]JRGRYLQ�
VNHJD�UD]YRMD�LQ�MH]LNRYQH�SULSDGQRVWL��3R�HQL�VWUDQL�MH�N
WHPX�SUHFHM�SULSRPRJOD�ÌH�EHQHÊND�QDVHOLWYHQD�SROLWLND�
SR� GUXJL� VWUDQL� SD� VR� Y� FHORWQHP� SURFHVX� REOLNRYDQMD
QDFLRQDOQH�]DYHVWL��LGHM�LQ�SROLWLáQLK�SURJUDPRY�����VWR�
OHWMD� Y� HWQLáQR� PHÊDQHP� RNROMX� ,VWUH� QD� WD� JLEDQMD� Y
YHOLNL� PHUL� YSOLYDOL� WXGL� ]XQDQML� IDNWRUML�� ]ODVWL� 7UVW� NRW
XSUDYQR��JRVSRGDUVNR� LQ�SROLWLáQR�VUHGLÊáH�$YVWULMVNHJD
SULPRUMD��WHU�QDFLRQDOQR���SROLWLáQD�JLEDQMD�SUL�PDWLáQLK
QDURGLK��6ORYHQVNR�QDFLRQDOQR�JLEDQMH�SUHG�OHWRP�����
Y� ,VWUL� ÊH� QL� LPHOR� XJRGQLK� UD]PHU� ]D� ÊLUMHQMH�� 9SOLYQD
VIHUD� %OHLZHLVRYLK� �1RYLF�� MH� ELOD� Y� ,VWUL� RPHMHQD� QD
R]HN� NURJ� EUDOFHY� LQ� QDURáQLNRY�� VDM� MH� �1RYLFH�� EUDOD
EROM� DOL� PDQM� OH� GXKRYÊáLQD�� SD� NDNÊHQ� XáLWHOM� LQ� SR�
VHVWQLN��%HXF������������9HáML�YSOLY�NRW�%OHLZHLVRYR�QD�
FLRQDOQR� JLEDQMH� MH� LPHO� QD� QRWUDQMR� ,VWUR� LOLUL]HP�
SUHGYVHP�Y�QMHQHP�Y]KRGQHP�GHOX��áHSUDY�LOLUVNR�JLED�
QMH�SUHG�OHWRP������ÊH�QL�REOLNRYDOR�MDVQHJD�SURJUDPD
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R� ]HGLQMHQMX� ,VWUH� V� +UYDÊNR�� .OMXE� WHPX� MH� LOLUL]HP� Y
VUHGQML� LQ� Y]KRGQL� ,VWUL� ÌH� ]HOR� ]JRGDM� QDÊHO� QHNDM� VR�
PLÊOMHQLNRY��Y�VYRMH�QDáUWH�SD�MR�MH�YNOMXáLO�WXGL�/MXGHYLW
*DM�� NHU� MH� ELO� SUHSULáDQ�� GD� VH� PRUDMR� ]D� XUHVQLáLWHY
QMHJRYLK� FLOMHY� YNOMXáLWL� WXGL� LVWUVNL� +UYDWMH� LQ� 6ORYHQFL
�%HXF�����������6WUáLß�����������������

'R� ERUEH� LQ� SUHSLURY� ÊLUÊLK� UD]VHÌQRVWL� R� GUÌDYQR�
SUDYQL� SULSDGQRVWL� ,VWUH� WHU� R� QMHQHP� HWQLáQHP� LQ� MH]L�
NRYQHP�]QDáDMX� MH�SUYLá�SULÊOR�Y� UHYROXFLRQDUQHP� OHWX
��������� 0DMDUMHY� VORYHQVNL� QDURGQL� SURJUDP� Y� ÊHVWLK
WRáNDK� MH� ÊH� SRVHEHM� ]DKWHYDO�� GD� EL� VH� YVL� 6ORYHQFL
]HGLQLOL�Y�HQ�QDURG�]�HQLP�GHÌHOQLP�]ERURP��SUL�áHPHU
QDM� EL� 6ORYHQLMD� REVHJDOD� WXGL� 7UVW�� ,VWUR�� EHQHÊNH� 6OR�
YHQFH�LQ�3UHNPXUFH��=ZLWWHU��������������3RPHQOMLYR�MH�
GD� VR� VH�+UYDWMH� OHWD� ����� JOHGH� ,VWUH� RPHMLOL� Y� VYRMLK
R]HPHOMVNLK� DVSLUDFLMDK� OH� GR� 8áNH�� +UYDÊNL� VDERU� MH
VLFHU�Y�]DáHWNX�MXQLMD������]DKWHYDO�RG�FHVDUMD��GD�VH�RE
RVWDOLK� VORYDQVNLK� SRNUDMLQDK� WXGL� ,VWUD� LQ� *RULÊND
�SRVWDYLWD� Y� ]YH]R�� V� NUDOMHYLQR� +UYDÊNR�� 6ODYRQLMR� LQ
'DOPDFLMR�WHU�VH�ML�SULNOMXáLMR�WXGL�.YDUQHUVNL�RWRNL��NL�VR
SUHM�SULSDGDOL�'DOPDFLML��9�WLVWHP�áDVX�MH�VDERU�Y�VYRMHP
SURJODVX�QDURGX�UD]JODVLO���GD�MH�QDSRáLO�áDV�]D�QDURGH�
GD� VH� RSUHGHOLMR� SR� MH]LNX��� WHU� SULáDNRYDO� �SULGUXÌLWHY
ÊH� RVWDOLK� MXÌQRVORYDQVNLK� DYVWULMVNLK� SRNUDMLQ�� �5RMQLß�
�����������

6ORYHQFL� LQ� +UYDWL� Y� ,VWUL� VR� Y� WHM� SUYL� ID]L�� Y� áDVX
UHYROXFLMH� ��������� Y]SRVWDYLOL� SUYH� WHVQHMÊH� VWLNH� V
KUYDÊNLP� QDURGQLP� LOLUVNLP� JLEDQMHP� Y� =DJUHEX� LQ
JLEDQMHP� ]D� =HGLQMHQR� 6ORYHQLMR�� 7UVW� MH� WDNUDW� SRVWDO
QHNH�YUVWH�NXOWXUQR�LQ�SROLWLáQR�VUHGLÊáH�]D�6ORYHQFH�LQ
+UYDWH� V� SRGURáMD� $YVWULMVNHJD� SULPRUMD�� 9� 7UVWX� VH� MH
RVQRYDOR� �6ODYMDQVNR�GUXÊWYR�� �����RNWREUD� ������� SUYR
GUXÊWYR� V� SROLWLáQLPL� WHPHOML�� Y� NDWHUHP� VR� VRGHORYDOL
6ORYHQFL�LQ�+UYDWMH��ËH�SUYR�GUXÊWYHQR�JODVLOR� �6ODYMDQ�
VNL� URGROMXE�� MH� LPHOR� VORYHQVNR�KUYDÊNL� ]QDáDM�� Y� ÊH
YHáML� PHUL� SD� JODVLOR� �-DGUDQVNL� 6ODYMDQ��� NL� MH� ]DáHOR
L]KDMDWL� PDUFD� ������ /LVW� MH� SULQDÊDO� VORYHQVNH� LQ
KUYDÊNH� SULVSHYNH� EUH]� SUHYRGRY�� REUDYQDYDO� SD� MH
SROLWLáQD��ÊROVND��GRPR]QDQVND��PHGLFLQVND�LQ�OHSRVORY�
QD� YSUDÊDQMD�� YáDVLK� SD� MH� SULREáLO� WXGL� NDNÊQR� SHVHP
�3ULMDWHOM�� ������ ������2E� REHK� OLVWLK� VR� ]DáHOL� L]GDMDWL
WXGL�UD]OLáQH�SXEOLNDFLMH�LQ�NQMLÌQD�GHOD�Y�VORYHQVNHP�LQ
KUYDÊNHP�MH]LNX�

=� UHYROXFLMR� �������� MH� PHG� 6ORYHQFL� LQ� +UYDWL
QDVWDOR� QDFLRQDOQR� YUHQMH�� Y� NDWHUHP� VH� MH� QDFLRQDOQD
]DYHVW� ]DáHOD� KLWUHMH� UD]YLMDWL�� 1DFLRQDOQL� DQWDJRQL]PL
PHG� +UYDWL� LQ� 0DGÌDUL�� 6ORYHQFL� LQ� 1HPFL�� Y� ,VWUL� SD
PHG�+UYDWL� LQ�6ORYHQFL�]�HQH� LQ� ,WDOLMDQL�]�GUXJH� VWUDQL
VR�Y� WHP�REGREMX�GRELYDOL� QRYH� UD]VHÌQRVWL� LQ� UDGLNDO�
QHMÊH� REOLNH�� &HORWQD� ERUED� LQ� SUHSLU� R� GUÌDYQRSUDYQL
SULSDGQRVWL� ,VWUH� WHU� R� QMHQHP� HWQLáQHP� LQ� MH]LNRYQHP
]QDáDMX�VWD�SRND]DOD��GD�MH�ÌH�Y�OHWLK���������WX�SULÊOR
GR� RVWUH� QDFLRQDOQH� NRQIURQWDFLMH� LQ� QDURGQH� ERUEH�� Y
NDWHUL�ÌH�RSDÌDPR�SURWRWLSH�NDVQHMÊLK�SROLWLáQLK�JUXSD�
FLM�LQ�VWUDQN�R]LURPD�SROLWLáQLK�SURJUDPRY��NL�VR�Y�GUXJL
SRORYLFL� ���� VWROHWMD� SULYHGOL� GR� ÊLUÊLK� QDFLRQDOQLK� LQ

SROLWLáQLK�DQWDJRQL]PRY��2EHQHP�MH�YSUDÊDQMH�RGQRVRY
V�6ORYHQFL�RG�KUYDÊNHJD�QDFLRQDOQHJD�SUHSRURGD��]ODVWL
SD� RG� OHWD� ����� GDOMH� SRVWDMDOR� Y� KUYDÊNL� SROLWLNL� ]HOR
DNWXDOQR�

6ORYHQVNR� ]JRGRYLQRSLVMH� VH� GRVOHM�� UD]HQ� UHGNLK
L]MHP��V�VORYHQVNR�KUYDÊNLPL�SROLWLáQLPL�RGQRVL�Y�,VWUL�QL
VLVWHPDWLáQR� XNYDUMDOR�� ,]� UD]XPOMLYLK� UD]ORJRY� MH� Y
QMHP�� WDNR�QD� QDFLRQDOQHP� NDNRU� QD� ORNDOQHP� QLYRMX�
EROM� SULVRWQD� LQ� REGHODQD� SUREOHPDWLND� VORYHQVNR�LWD�
OLMDQVNLK�RGQRVRY�

9LUL�]D�ÊWXGLM�LQ�SRGUREQHMÊH�RSUHGHOMHYDQMH�YVHELQH
SROLWLáQLK� SURJUDPRY� LVWUVNLK� 6ORYHQFHY� LQ� +UYDWRY� VR
UD]QRYUVWQL��PHG�DUKLYVNLPL�VR�]ODVWL� IRQGL�F�N��QDPHVW�
QLÊWYD� Y� 7UVWX� �SUHGVHGQLÊNL� DNWL� ���������� LQ� �����
����� WHU� VSORÊQL� DNWL� ���������� LQ� ����������� Y� 'U�
ÌDYQHP�DUKLYX�Y�7UVWX��3ROHJ�WHJD�KUDQL�YHOLNR�JUDGLYD�R
WHP� REGREMX� =JRGRYLQVNL� DUKLY� QD� 5HNL� LQ� GHORPD
3RNUDMLQVNL� DUKLY� Y� .RSUX� �2NURÌQR� JODYDUVWYR� .RSHU
���������� LQ� 2NURÌQR� JODYDUVWYR� 9RORVNR��� 'UDJRFHQ
MH� WXGL� IRQG� L]� ]DSXÊáLQH�9�� 6SLQáLßD� Y� =JRGRYLQVNHP
DUKLYX� Y� =DJUHEX�� NL� YVHEXMH� ]DSLVQLNH� VHVWDQNRY
�+UYDÊNR�VORYHQVNHJD� NOXED��� 2EMDYOMHQL� VR� Y� GHOX� 9�
%UDWXOLßD�]�QDVORYRP��=DSLVQLFL� VMHGQLFD� �+UYDWVNR�VOR�
YHQVNRJ� NOXED�� ]DVWXSQLND� X� ,VWDUVNRP� VDERUX� ������
�������9MHVQLN�+LVWRULMVNRJ�DUKLYD�X�5LMHFL� L�3D]LQX��]Y�
;,�;,,�� 5LMHND� ��������� ��������� 6HP� VSDGDMR� WXGL� JR�
YRUL� LQ� SUHGORJL� SRVODQFHY� Y� LVWUVNHP� GHÌHOQHP� ]ERUX�
REMDYOMHQL� Y� �$WWL� GHOOD� 'LHWD� SURYLQFLDOH� GHOñ� ,VWULD��
JRYRUL� LQ� SUHGORJL� ]DVWRSQLNRY� Y� GXQDMVNHP� GUÌDYQHP
]ERUX� WHU� VNOHSL� LQ� ]DNOMXáNL� LVWUVNLK� WDERURY�� 9VH� WR
JUDGLYR�MH�Y�YHOLNL�PHUL�REMDYOMHQR�Y�WHGDQML�VORYHQVNL�LQ
KUYDÊNL� SHULRGLNL�� ]ODVWL� Y� OLVWLK� (GLQRVW�� 1DÊD� VORJD�
6ORYHQVNL�1DURG�LQ�6ORYHQHF�

0HG� VSORÊQHMÊLPL�GHOL�� NL� REUDYQDYDMR� QDURGQRVWQH�
JRVSRGDUVNH�� SROLWLáQH�� HWQLáQH� LQ� NXOWXUQH� UD]PHUH� Y
,VWUL��VR�5XWDU���������]ERUQLN�6ORYHQVNR�3ULPRUMH�LQ�,VWUD
��������1RYDN�=ZLWWHU���������.UDPDU��������LQ�'DURYHF
�������� 3RVHEHM� R� HWQLáQL�� MH]LNRYQL� LQ� PHMQL� SUREOH�
PDWLNL�,VWUH�*UDIHQDXHU���������2VWDQHN��������LQ�%XIRQ
��������2�PHGQDFLRQDOQLK�RGQRVLK�6ORYHQFHY� LQ�+UYD�
WRY� WHU� GUXJLK� MXÌQRVORYDQVNLK� QDURGRY� =ZLWWHU� �������
.HUPDYQHU� �������� 3OHWHUVNL� ������� ������� *UDQGD
��������R�YROLOQHP�VLVWHPX�LQ�GHORYDQMX�LVWUVNHJD�GHÌHO�
QHJD�]ERUD�SD�0HOLN��������������LQ�ËLWNR��������

,]áUSQHMH�VH�MH�V�SROLWLáQLPL��JRVSRGDUVNLPL�LQ�QDFLR�
QDOQLPL� SUREOHPL� ,VWUVNHJD� SRORWRND� Y� ���� VWROHWMX� XN�
YDUMDOR� KUYDÊNR� ]JRGRYLQRSLVMH�� 0HG� VSORÊQHMÊLPL� GHOL
VR�� 0LODQRYLß� ������� ������� .LUDF� �������� %DUEDOLß
�������� %HXF� �������� 5RMQLß� �������� 6WXOOL� ������� LQ
6WUáLß� ������� ������ ������� 3RVHEHM� VR� QDVWDQHN�� UD]YRM
LQ� ]QDáLOQRVWL� SUDYDÊWYD� Y� RGQRVX� GR� VORYHQVNLK� GHÌHO
REUDYQDYDOL�.XQWLß���������6WUáLß��������������LQ�*URVV
�������� 6� SUREOHPDWLNR� SROLWLáQLK� VWUDQN� Y� ,VWUL� Y� áDVX
QDURGQH�SUHEXMH�VH� MH�SRVHEHM�XNYDUMDO�%UDWXOLß� �������
NL� MH� WXGL� SRGUREQHMH� REGHORYDO� GHORYDQMH� KUYDÊNLK
]DVWRSQLNRY� Y� LVWUVNHP� GHÌHOQHP� ]ERUX� LQ� GUÌDYQHP
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]ERUX�QD�'XQDMX� ������� WHU�QDFLRQDOQR�SUREOHPDWLNR�Y
$YVWULML� �������� 2� KUYDÊNR�VORYHQVNLK� RGQRVLK� WXGL� .R�
UXQLß� �������� R� ]DáHWNLK� RUJDQL]LUDQHJD� SROLWLáQHJD
JLEDQMD� LVWUVNLK�+UYDWRY�Y����� VWROHWMX� SD� 6WUáLß� �������
,VWL� DYWRU� MH�SRVHEHM�REGHORYDO� WXGL� SROLWLáQR�GHORYDQMH
QDMYLGQHMÊLK� SUHGVWDYQLNRY� LVWUVNHJD� SUHSRURGQHJD
JLEDQMD�� WDNR�ÊNRID� -��'REULOH� �������NRW� WURMLFH�SUDYDÊ�
NLK�SROLWLNRY�/DJLQMH��0DQGLßD�LQ�6SLQáLßD��������

,WDOLMDQVNR� ]JRGRYLQRSLVMH� MH� QHJLUDOR� REVWRM� QDFLR�
QDOQH�]DYHVWL�SUL�+UYDWLK�LQ�6ORYHQFLK�SUHG�GUXJR�SROR�
YLFR�����VWROHWMD��REHQHP�SD�]DWUMHYDOR��GD�VR�+UYDWL� LQ
6ORYHQFL� GR� QDURGQRSUHSRURGQHJD� JLEDQMD� VSUHMHPDOL
LWDOLMDQVNR�DVLPLODFLMR�Y�ODVWQHP�LQWHUHVX��NHU�VR�VH�V�WHP
YNOMXáHYDOL� Y� UD]YLWHMÊR� FLYLOL]DFLMR� LQ� MH� ELO� WR� HGLQL
QDáLQ�]D�QMLKRY�KLWUHMÊL�HNRQRPVNL�UD]YRM��1D�IRUPLUDQMH
QDFLRQDOQH�]DYHVWL�+UYDWRY� LQ�6ORYHQFHY�VR�SR�PQHQMX
LWDOLMDQVNHJD�]JRGRYLQRSLVMD�YSOLYDOH�SUHGYVHP�]XQDQMH
SREXGH�� VDM� MH�ELOR�$YVWULML� Y� LQWHUHVX��GD�NUHSL�SRORÌDM
6ORYHQFHY� LQ� +UYDWRY� WHU� V� WHP� ]DYLUD� UD]YRM� LWDOLMDQ�
VNHJD� QDFLRQDOQHJD� JLEDQMD�� 7DNÊQD� VWDOLÊáD� LWDOLMDQ�
VNHJD� ]JRGRYLQRSLVMD� VR� PRáQR� YSOLYDOD� QD� SUDNVR� LQ
VWDOLÊáD� SROLWLáQLK� VWUDQN� Y� ,VWUL� SD� WXGL� QD� IRUPLUDQMH
LWDOLMDQVNHJD� MDYQHJD� PQHQMD� Y� QRYHMÊHP� REGREMX�
9LGQHMÊL�RGPLN�RG� WDNLK�VWDOLÊá�]D]QDYDPR�OH�SUL�QHND�
WHULK�]JRGRYLQDUMLK� VWDUHMÊH�JHQHUDFLMH��]ODVWL�SUL�9LYDQ�
WHMX���������%ROM�DOL�PDQM�VNXSQD�]QDáLOQRVW�LWDOLMDQVNHJD
]JRGRYLQRSLVMD��NL�VH�SRVYHáD�SUREOHPDWLNL�����VWROHWMD�
MH� WXGL� WD��GD�6ORYHQFH� LQ�+UYDWH�REUDYQDYD�NRW�HQRWHQ
VORYDQVNL� ÌLYHOM� �6ODYL��� N� áHPXU� MH� Y� YHOLNL� PHUL� SUL�
SRPRJOR� GHMVWYR�� GD� VR� VL� LVWUVNL� 6ORYHQFL� LQ� +UYDWMH
SRVWDYOMDOL� ]HOR� SRGREQH� DOL� SD� GRFHOD� HQDNH� SROLWLáQH
LQ� QDFLRQDOQH� FLOMH� WHU� WXGL� VNXSQR� QDVWRSDOL� Y� SROLWLá�
QHP�ERMX�SURWL� LWDOLMDQVNHPX�QDFLRQDOQR��� OLEHUDOQHPX
WDERUX�� 0HG� VSORÊQHMÊLPL�� SUHJOHGQHMÊLPL� GHOL�� NL� RE�
UDYQDYDMR�SROLWLáQL� LQ�GUXÌEHQRHNRQRPVNL�SRORÌDM� ,VWUH
VNR]L� VWROHWMD�� VR��%HQXVVL� ������� �������'H� )UDQFHVFKL
�������� 4XDUDQWRWWL� �������� 3RVHEHM� VR� VH� ]� YSUDÊDQML
HWQLM� LQ� QDFLRQDOQRVWL� R]LURPD� ÊWHWLM� SUHELYDOVWYD
XNYDUMDOL�%HQXVVL� ��������6FKLIIUHU� ��������6HVWDQ� ������
LQ�3HUVHOOL���������]�GHODYVNLP�JLEDQMHP�LQ�VWUDQNDUVNLPL
ERML�SD�3LHPRQWHVH��������LQ�$SLK��������

1RYHMÊH� LWDOLMDQVNR�]JRGRYLQRSLVMH�YHQGDUOH�GRVOHG�
QMH� XSRÊWHYD� MH]LNRYQH�� HWQLáQH�� NXOWXUQH� LQ� GUXÌEHQH
UD]OLNH�PHG�VORYHQVNLP�SUHELYDOVWYRP�LQ�HWQLáQR�PQRJR
EROM� KHWHURJHQLP� SUHELYDOVWYRP� VUHGQMHJD� LQ� MXÌQHJD
GHOD� ,VWUVNHJD� SRORWRND�� 9� WHP� RNYLUX� JUH� ]ODVWL� ]D� QH�

NDWHUH�QRYH�SRJOHGH�QD�LUHGHQWL]HP��0DVHUDWL��������LQ
YROLOQL� VLVWHP� WHU� SROLWLáQR� ]DVWRSVWYR� Y� ,VWUL� Y� XVWDYQL
GREL��=LOOHU���������NDNRU�WXGL�]D�RSUHGHOMHYDQMH�FHUNYH
]QRWUDM�QDFLRQDOQLK�NRQIOLNWRY��9DOGHYLW��������

=1$Ý,/1267,�,1�2%/,.(�32/,7,Ý1(*$�È,9/-(1-$
,6756.,+�6/29(1&(9�,1�+59$729�2'�89('%(

867$91(*$�È,9/-(1-$��������'2�.21&$
26(0'(6(7,+�/(7�����672/(7-$

6� IHEUXDUVNLP� SDWHQWRP� OHWD� ����� MH� ,VWUD� V� .YDU�
QHUVNLPL� RWRNL� SRVWDOD� DYWRQRPQD� GHÌHOD�� LPHQRYDQD
PHMQD� JURILMD� ,VWUD� �0DUJUDYLDWR� G
,VWULD�� V� SRVHEQLP
GHÌHOQLP�]ERURP�Y�3RUHáX��PHGWHP�NR� MH�Y�XSUDYQHP
SRJOHGX� �NRW� GHO� $YVWULMVNHJD� SULPRUMD�� NL� VWD� PX� SUL�
SDGDOD� WXGL� 7UVW� LQ� *RULÊND�� RVWDOD� SRGUHMHQD� F�N�� QD�
PHVWQLÊWYX� Y� 7UVWX�� =� GHÌHOQR]ERUVNLP� YROLOQLP� UHGRP
�5HJRODPHQWR� HOHWWRUDOH� SHU� OD� 'LHWD� SURYLQFLDOH� SHU� LO
/LWRUDOH�� LQ� GHÌHOQLP� UHGRP� �5HJRODPHQWR� SURYLQFLDOH�
MH� ELOR� GRORáHQR�� GD� LVWUVNL� GHÌHOQL� ]ERU� VHVWDYOMD� ��
SRVODQFHY�� NDU� MH� ELOR� JOHGH� QD� ÊWHYLOR� SUHELYDOVWYD
YHOLNR��� 2G� WHK� MH� ELOR� ��� SRVODQFHY� YROMHQLK�� SR
IXQNFLML� SD� VR� ELOL� Y� GHÌHOQHP� ]ERUX� WXGL� �� YLULOLVWL�� LQ
VLFHU�� WUÌDÊNR�NRSUVNL�� SRUHÊNR�SXOMVNL� LQ� NUÊNL� ÊNRI��2E
WROLNÊQHP� ÊWHYLOX� YLULOLVWRY� ������ SD� MH� LPHOD� ,VWUD�PHG
YVHPL� GHÌHODPL� PRQDUKLMH� QDMQLÌML� GHOHÌ� YHOHSRVHVW�
QLÊNLK�SRVODQFHY����DOL���������]DVWRSQLNRY�PHVW�MH�ELOR
��� WUJRYVNR�REUWQH� ]ERUQLFH� �� LQ� ]DVWRSQLNRY� NPHáNLK
R]LURPD� ]XQDQMLK� REáLQ� ��� DOL� ����� V� VSUHPHPER� GH�
ÌHOQHJD� UHGD������PDMD������� VH� MH� ÊWHYLOR�SRVODQFHY�Y
GHÌHOQHP�]ERUX�GYLJQLOR�QD�����

3ROLWLáQL� VLVWHP� ]DVWRSVWYD� LQWHUHVRY� LQ� UD]UHGRY� MH
SUHGYLGHYDO� GHOLWHY� YROLOQHJD� WHOHVD� Y� ÊWLUL� NXULMH� QD
RVQRYL� FHQ]XVD�� 9� NXULMDK� YHOHSRVHVWL�� WUJRYVNR�REUWQH
]ERUQLFH�LQ�PHVW�VR�ELOH�YROLWYH�QHSRVUHGQH��]D�NPHáNR
NXULMR�SD�VR�ELOH�SUHGYLGHQH�SRVUHGQH��7R�MH�SRPHQLOR�
GD� VR� Y� YROLOQLK� RNUDMLK� QD� YVDNLK� ���� SUHELYDOFHY� L]�
YROLOL� SR�HQHJD�]DXSQLND� �HOHWWRUL� HOHWWL� DOL� ILGXFLDUL��� NL
VR�VH�]EUDOL�QD�VHGHÌLK�YROLOQLK�RNUDMHY�LQ�L]YROLOL�SUHG�
YLGHQR� ÊWHYLOR� SRVODQFHY� �0HOLN�� ������ ����� 9LOKDU�
����������

àHSUDY� VR�6ORYHQFL� LQ�+UYDWL�Y� ,VWUL�QD�RVQRYL� ÊWHWMD
SUHELYDOVWYD� Y� OHWLK� ������ ����� LQ� ����� SUHGVWDYOMDOL
SULEOLÌQR�GYH�WUHWMLQL�FHORWQHJD�SUHELYDOVWYD��VL�QD�RVQRYL
WDNHJD�YROLOQHJD�VLVWHPD�QLVR�PRJOL�]DJRWRYLWL�YHáLQH�Y
GHÌHOQHP�]ERUX��VDM� MH�QDPHVWR�QDFLRQDOQH�SULSDGQRVWL

� 2E�ÊWHWMX�SUHELYDOVWYD�OHWD������VR�Y�,VWUL�QDÊWHOL��������6ORYHQFHY����������+UYDWRY�LQ���������,WDOLMDQRY��YHQGDU�MH�ELOR�WR�ÌH�SUYR
ÊWHWMH�SR��REáHYDOQHP�MH]LNX���$YVWULMD� MH�QDSRYHGDOD�SUYR�PRGHUQR�ÊWHWMH�SUHELYDOVWYD�ÌH�]� L]GDMR�]DNRQD�ÊW�����]�GQH�����PDUFD
����� LQ�JD�QDWR�SRQDYOMDOD�Y�QDVOHGQLMK�GHVHWOHWMLK�� QSU�� ������ ������ ������ ����� LQ� ������ËH� ÊWHWMH� OHWD� ����� MH� SRPHQLOR� VSUH�
PHPER�Y�QDURGQRVWQHP�SRJOHGX��VDM�VH�MH�UD]PHUMH�6ORYHQFHY�LQ�+UYDWRY�Y�,VWUL�]QLÌDOR�RG��������QD��������LQ�UD]PHUMH�,WDOLMDQRY
]YLÊDOR�RG�SUYRWQLK��������QD���������9�ELVWYX� MH� ÊOR� ]D� ]QDWQR� NRUHNWXUR�&]RHUQLJRYHJD� ÊWHWMD� L]� OHWD� ������ NL� MH� QDVWDOD� SRG
SULWLVNRP�LVWUVNLK�,WDOLMDQRY�QD�YODGR��GD�SRQRYQR�SURXáL�QDURGQRVWQH�UD]PHUH�Y�,VWUL�

� 7UL�QRYD�SRVODQVND�PHVWD�VR�ELOD�GRGHOMHQD�PHVWQHPX�YROLOQHPX �UD]UHGX�� IDYRUL]LUDQMH�PHVWQH�NXULMH�SURWL� NPHáNL� MH�ELOD� VSORÊQD
SRWH]D� DYVWULMVNHJD� YROLOQHJD� VLVWHPD�� 3RVHEQRVW� ,VWUH� VH� MH� ND]DOD� Y� WHP�� GD� VR� YROLOL� Y�PHVWQL� NXULML� SUHELYDOFL�PHVWQLK� GDYáQLK
REáLQ�� QH� SD�PHVWQHJD� R]HPOMD� Y� RÌMHP� VPLVOX�� ]DWR� MH� ]DMHPDOD�PHVWQD� NXULMD� ]QDWQR� YHáML� GHOHÌ� SUHELYDOVWYD� NRW� Y� RVUHGQMLK
GHÌHODK��Y�,VWUL�NDU������0HOLN�������������



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

6DOYDWRU�Ë,7.2��6/29(16.2�+59$É.,�32/,7,à1,�2'126,�9�,675,�9�à$68�867$91(�'2%(�����������������

��

RGORáDOD� SROLWLáQD� LQ� HNRQRPVND�PRá� SRVDPH]QLK� YR�
OLOQLK�WHOHV��SRJRMHQD�V�SURJUHVLYQLP�GDYáQLP�VLVWHPRP
�=LOOHU�� ������ ������ .HU� VR� GHÌHOQL� UHGL� SRYVRG� IDYR�
UL]LUDOL� YHOHSRVHVWQLNH� LQ� PHÊáDQVWYR�� NL� MH� ELOR� Y� ,VWUL
VNRUDM� Y� FHORWL� LWDOLMDQVNH� QDURGQRVWL�� VWD� ELOD� VHVWDYD
GHÌHOQHJD� ]ERUD� LQ� QDFLRQDOQD� SULSDGQRVW� Y� KXGHP
QDVSURWMX��2G����YROMHQLK�SRVODQFHY�Y� OHWLK����������
MLK� MH� LPHOD� LWDOLMDQVND� VWUDQ� SR� OHWX� ����� NDU� ���
KUYDÊNR�VORYHQVND�SD�OH����WRUHM�VDPR������Y�GHÌHOQHP
RGERUX� �*LXQWD�SURYLQFLDOH��SD� VDPR�HQHJD�]DVWRSQLND
�0HOLN�������������

.DU� VH� WLáH� UD]SUDYQHJD� MH]LND� Y� LVWUVNHP� GHÌHOQHP
]ERUX� LQ�SRNUDMLQVNL�XSUDYL�� MH�ELOD�HQDNRSUDYQRVW�]� LWD�
OLMDQVNLP�SUDNWLáQR�QHPRJRáD��1DVWRSL�KUYDÊNLK� LQ� VOR�
YDQVNLK�SRVODQFHY�Y� ODVWQHP� MH]LNX�VR�SR� OHWX������SR�
Y]URáDOL�YLKDUQH�SURWHVWH�LQ�JURÌQMH�LWDOLMDQVNH�SRVODQVNH
YHáLQH�� ]DWR� MH� ELOR� UDYQR� YSUDÊDQMH� MH]LND� LQ� LVWUVNH
DYWRQRPQH� XSUDYH� HGHQ� RG� Y]URNRY� SRJRVWLK� NUL]� GH�
ÌHOQHJD� ]ERUD� �=ZLWWHU�� ������ ������ 7DNÊHQ� SRORÌDM� MH
WRUHM�ÌH�QD�]DáHWNX�XVWDYQH�GREH�6ORYHQFH�LQ�+UYDWH�VLOLO
N�SRYH]RYDQMX�LQ�VNXSQHPX�QDVWRSDQMX�Y�SUHGVWDYQLÊNLK
WHOHVLK�SD�WXGL�QD�GUXJLK�SRGURáMLK�MDYQHJD�ÌLYOMHQMD�

=D�UD]OLNR�RG�GHÌHOQHJD�]ERUD��NMHU�VWD�ELOD�UD]YRM�LQ
QDSUHGHN�VORYHQVNH�LQ�KUYDÊNH�SROLWLáQH�PLVOL�YVHOHM�YH�
]DQD�QD�REVWRMHáR�]DNRQRGDMR� WHU�QD�QDURGQRVWQR� UD]�
QROLNRVW� SRVODQFHY�� SD� MH� VORYHQVNR� LQ� KUYDÊNR� áDVR�
SLVMH�� SUHGYVHP� SD� áLWDOQLÊWYR� LQ� WDERUVNR� JLEDQMH� SUL�
QDÊDOR� QDURGQL� SUHEXML� SUYLQH� ODVWQHJD� SROLWLáQHJD� ÌLY�
OMHQMD�

1D� SROLWLáQR� SUL]RULÊáH� VR� Y� SUYHP� REGREMX� XVWDY�
QHJD� ÌLYOMHQMD� VWRSLOL� WUÌDÊNR�NRSUVNL� ÊNRI� -HUQHM� /HJDW�
SRUHÊNR�SXOMVNL� ÊNRI� -XUDM� 'REULOD� LQ� NUÊNL� ÊNRI� ,YDQ
9LWH]Lß�� ]DáHWNL� QDFLRQDOQH� ERUEH� SD� VR� Y� SRVODQVNH
YUVWH�GHÌHOQHJD�]ERUD�SRWLVQLOL� WXGL�YUVWR�GUXJLK�GXKRY�
QLNRY�VORYHQVNHJD�LQ�KUYDÊNHJD�URGX��VDM� MH�GXKRYÊáLQD
Y� ÊHVWGHVHWLK� LQ� VHGHPGHVHWLK� OHWLK� ���� VWROHWMD� HGLQD
SUHGVWDYOMDOD�R]HN�VORM�L]REUDÌHQVWYD��NL�MH�VWRSLO�QD�áHOR
QDURGQHJD�JLEDQMD��

,WDOLMDQVND� SRVODQVND� YHáLQD� MH� ÌH� QD� SUYLK� VHMDK
GHÌHOQHJD� ]ERUD� GDOD� YHGHWL�� GD� JD� LPD� ]D� VYRMH� ]D�
NRQRGDMQR� WHOR� LQ�QH�]D�SUHGVWDYQLÊNR� WHOR�YHáLQH�SUH�
ELYDOVWYD��NL�VR�JD�VHVWDYOMDOL�+UYDWMH�LQ�6ORYHQFL��.R�VWD
WUÌDÊNR�NRSUVNL�ÊNRI�-��/HJDW�LQ�NUÊNL�NDQRQLN�)��)HUHWLß�Y
GHÌHOQHP�]ERUX�SUHGODJDOD��QDM�ERGR�SRNUDMLQVNL�XUDGL
GYRMH]LáQL� LQ�GD�VH�GHÌHOQR]ERUVNH�UD]SUDYH�REMDYOMDMR
Y�REHK�MH]LNLK��GD�EL�PRJOL�+UYDWMH�LQ�6ORYHQFL�NRQWDN�
WLUDWL�]�XUDGL�GHÌHOQHJD�]ERUD�LQ�RGERUD�WHU�GD�EL� ODKNR
UD]XPHOL� UD]SUDYH�PHG� ]DVHGDQML�� MH� SRVODQVND� YHáLQD
YVH�WH�]DKWHYH�]DYUQLOD�LQ�V�ÊWHYLOáQR�SUHPRáMR�L]JODVR�

YDOD�GRORáLOR��GD�PRUD�ELWL�XUDGQL�MH]LN�GHÌHOQHJD�]ERUD
OH�LWDOLMDQVNL��%HXF������������

7XGL� SRUHÊNR�SXOMVNL� ÊNRI� -��'REULOD� MH� SR� SUYLK� ]D�
VHGDQMLK� VSR]QDO�� GD� LVWUVNL� 6ORYHQFL� LQ�+UYDWMH� QLPDMR
NDM� GRVWL� SULáDNRYDWL� RG� GHÌHOQHJD� ]ERUD�� VDM� VR� ELOL
LQWHUHVL� YHOHSRVHVWQLNRY� LQ� WUJRYVNH� EXUÌRD]LMH� SRYVHP
QDVSURWQL� RG� LQWHUHVRY� SRGHÌHOVNHJD� SUHELYDOVWYD�� 3R
QMHJRYHP� QDM� EL� Y� UD]PHUDK� SROLWLáQH� LQ� HNRQRPVNH
KHJHPRQLMH�LWDOLMDQVNH�OLEHUDOQR�QDFLRQDOQH�VWUDQNH�VOR�
YDQVNHPX� WDERUX� SRPDJDO� OH� GUÌDYQL� ]ERU� QD�'XQDMX�
NDPRU� MH� ELO� 'REULOD� ]D� SRVODQFD� L]YROMHQ� QD� ��� VHML
GHÌHOQHJD�]ERUD�����VHSWHPEUD�������0LODQRYLß�������
�����.UDPDU�������������'REULOD�QL�VOHGLO�OLEHUDOQL�OHYLFL
Y� ERUEL� SURWL� YSOLYX� NDWROLÊNH� FHUNYH�� NL� ML� MH� ELO� ]D�
JRWRYOMHQ� V� NRQNRUGDWRP�� WHU� GRND]RYDO�� GD� OH�WD� QL
QLNRPXU�ÊNRGOMLY��LQ�VYRMH�WUGLWYH�SRGNUHSLO�V�SRORÌDMHP
Y�,VWUL��NMHU�VH�MH�Y�WHP�REGREMX�QDJOR�SRYHáHYDOR�ÊWHYLOR
KUYDÊNLK� LQ� VORYHQVNLK� RVQRYQLK� ÊRO�� 3R� QMHJRYHP� MH
ELOR�WR�ÊH�SRVHEHM�SRPHPEQR�SUL�REOLNRYDQMX�KUYDÊNH�LQ
VORYHQVNH�QDURGQH�]DYHVWL��%HXF������������

9LULOLVWL� VR� WXGL� SUL� QDGDOMQMLK� ]DVHGDQMLK� GHÌHOQHJD
]ERUD� QDGDOMHYDOL� ERUER�� GD� VORYHQVNL� LQ� KUYDÊNL� MH]LN
VWRSLWD�Y�ÌLYOMHQMH� WHU�SRVWDQHWD� HQDNRSUDYQD�]� LWDOLMDQ�
VNLP�� 2E� ]DNRQVNHP� QDáUWX� GHÌHOQHJD� RGERUD� JOHGH
XSRUDEH�LWDOLMDQVNHJD�R]LURPD�KUYDÊNHJD�LQ�VORYHQVNHJD
MH]LND�Y�RVQRYQLK�ÊRODK�MH�ÊNRI�'REULOD�RVWUR�SURWHVWLUDO
SURWL� SUHGORJX�� GD� EL� REáLQDP� SUHSXVWLOL� VNUE� ]D� LPH�
QRYDQMH� XáLWHOMHY�� 3R� QMHJRYHP� EL� WR� ]ODVWL� SUL]DGHOR
FHUNHY�� NL� MH� ELOD� PRáQR� DQJDÌLUDQD� SUL� REOLNRYDQMX
QDFLRQDOQH� ]DYHVWL� LVWUVNLK� 6ORYHQFHY� LQ� +UYDWRY�� REH�
QHP� SD� EL� ML� V� WHP� ]DNRQRP� RGWHJQLOL� XáQR�Y]JRMQR
GHOR�Y�RVQRYQLK� ÊRODK�� NL� ML� MH� SULSDGDOR� SR�XYHOMDYLWYL
NRQNRUGDWD� OHWD�������.OMXE�SUL]DGHYDQMHP�ÊNRIX�'RE�
ULOL�QL�XVSHOR�SUHSUHáLWL�VSUHMHWMD�WHJD�]DNRQD��NL�MH�QD�WD
QDáLQ� RVQRYQR� ÊROVWYR� SRVWRSQR� VSUDYOMDO� SRG� QDG]RU
GHÌHOQHJD� ]ERUD� LQ� RGORáLOQR� SULSRPRJHO� N� DVLPLODFLML
VORYDQVNHJD�ÌLYOMD�Y�,VWUL��.UDPDU�������������

=D�QDGDOMQML�UD]YRM�QDFLRQDOQHJD�JLEDQMD�LVWUVNLK�6OR�
YHQFHY� LQ� +UYDWRY� VR� ELOL� ]HOR� SRPHPEQL� GHFHPEUVNL
]DNRQL�L]�OHWD�������àHSUDY�VR�QRYH�]DNRQVNH�RGUHGEH
XYHOMDYLOH� SURJUHVLYQR� ]DNRQRGDMR�� VR� QD�PXOWLHWQLáQLK
REPRáMLK�� NDNUÊQR� MH� ELOD� ,VWUD�� ]DYUOH� QDGDOMQML� UD]YRM
QDFLRQDOQLK� JLEDQM�� VDM� VR� WDNR� VORYHQVNH� NRW� KUYDÊNH
ÊROH�SULÊOH�Y�SRGUHMHQ�SRORÌDM�Y�RGQRVX�GR�QHPÊNLK� LQ
LWDOLMDQVNLK� ÊRO�� NL� VR� ELOH� ÌH� GRVOHM� GUÌDYQH� LQ� VR� WXGL
QDSUHM�RKUDQMDOH�WDNÊHQ�VWDWXV��PHGWHP�NR�VR�VORYHQVNH
LQ� KUYDÊNH�� NL� MLK� MH� YHáLQRPD� XSUDYOMDOD� GXKRYáLQD
EUH]SODáQR��ELOH�VR�SD�WXGL�EUH]�SRWUHEQLK�NYDOLILFLUDQLK
NDGURY� LQ� VUHGVWHY� ]D� SRXN�� SULÊOH� Y� SRORÌDM�� GD� VR� MLK

� ËH�Y�SUYHP�REGREMX�LVWUVNHJD�GHÌHOQHJD�]ERUD�OHWD������MH�ELO�KUYDÊNL�]DVWRSQLN�NUÊNL�NDQRQLN�GU��)UDQMR�)HUHWLß��Y�GUXJHP�REGREMX
����������MH�ELO�Y�GHÌHOQL�]ERU�RE�WUHK�YLULOLVWLK�LQ�)��)HUHWLßX��L]YROMHQ�ÌXSQLN�0��-XULQDF�L]�0RÊáHQLF��Y�WUHWMHP�REGREMX����������
SD�SUL�QDGRPHVWQLK�YROLWYDK�VORYHQVNL�GXKRYQLN�LQ�QDURGQL�EXGLWHOM�)UDQMR�5DYQLN��1MHJRYD�L]YROLWHY�MH�ELOD�RYHURYOMHQD�����RNWREUD
������ L]YROLOH�SD� VR�JD�]XQDQMH�REáLQH�RNUDMD�.RSHU� LQ�3LUDQ��9�áHWUWHP�REGREMX����������� MH�ELO� Y� VRGQLK�RNUDMLK�.RSHU�3LUDQ�
%X]HW�L]YROMHQ�GXKRYQLN�,YDQ�*UXELÊD��ÌXSQLN�Y�6Y��.ULÌX�SUL�1DEUHÌLQL��.UDPDU���������������0LODQRYLß�����������������%DUEDOLß�
�������������
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PRUDOL�XNLQLWL� DOL� SD� VR� VH� VSUHPHQLOH� Y� LWDOLMDQVNH� ÊROH
�%HXF�������������

3RVOHGLFD�REHK�]DNRQRY�VH�MH�Y�,VWUL�NPDOX�SRND]DOD�
VDM� MH� ]DáHOR� ÊWHYLOR� VORYHQVNLK� LQ� KUYDÊNLK� ÊRO� YLGQR
XSDGDWL��'UÌDYQL�ÊROVNL�]DNRQ�L]�OHWD������MH�SROHJ�WHJD
SUHGSLVDO�� GD� R� XáQHP� MH]LNX� RGORáD� GHÌHOQD� ÊROVND
REODVW�� SRWHP� NR� NRQVXOWLUD� WLVWH�� NL� ÊROH� Y]GUÌXMHMR�� 6
WHP�PRáQLP�RURÌMHP�MH�LWDOLMDQVND�OLEHUDOQR�QDFLRQDOQD
VWUDQND� KLWHOD� RGSLUDWL� LWDOLMDQVNH� ÊROH� WXGL� WDP�� NMHU� VR
ÌLYHOL�VDPL�6ORYHQFL�DOL�SD�+UYDWL��9LOKDU������������

3R]LWLYQD�SODW� ÊROVNHJD�]DNRQD� L]� OHWD� ����� MH� YHQ�
GDUOH� ELOD� WD�� GD� MH� SULNOLFDO� N� ÌLYOMHQMX� ��OHWQD� XáLWH�
OMLÊáD�� ËH� OHWD� ����� VR� REODVWL� ]� PLQLVWUVNLP� GHNUHWRP
XVWDQRYLOH� ��OHWQR�XáLWHOMLÊáH� Y�5RYLQMX�� NL� SD� QL� LPHOR
SUDYH�ERGRáQRVWL��]DWR�JD�MH�YODGD�SR�GDOMÊLK�UD]SUDYDK
SUHQHVOD� Y� .RSHU�� /HWD� ����� MH� ELOR� Y� .RSUX� ]� PLQL�
VWUVNLP� RGORNRP� XVWDQRYOMHQR� XáLWHOMLÊáH� V� VORYHQVNLP�
KUYDÊNLP�LQ�LWDOLMDQVNLP�RGGHONRP��NL�MH�WX�GHORYDOR�YVH
GR� OHWD� ����� LQ� NOMXE� L]UHGQR� WHÌNLP� GUXÌEHQLP�
QDURGQRVWQLP�LQ�SROLWLáQLP�RNROLÊáLQDP�L]SROQLOR�VYRMR
QDFLRQDOQR� LQ�NXOWXUQR�SRVYHWQR�SRVODQVWYR��9���� OHWLK
VYRMHJD� GHORYDQMD� MH� GDOR� ���� VORYHQVNLK� LQ� ���
KUYDÊNLK�XáLWHOMHY��NL�VR�SRVWDOL�QD�3ULPRUVNHP�LQ�Y�,VWUL
VWHEUL� QDURGQH� SUHEXMH� LQ� SURVYHWQR�NXOWXUQHJD� GHOD
PHG� GRPDáLP� SUHELYDOVWYRP� �9LOKDU�� ������ ������
-DNRYOMHYLß�����������������

2EGREMH� RG� NRQFD� ÊHVWGHVHWLK� GR� ]DáHWND� VHGHP�
GHVHWLK�OHW�����VWROHWMD�SRPHQL�]D�SUHELYDOVWYR�,VWUH��WDNR
]D� VORYHQVNL� NRW� KUYDÊNL� GHO�� WXGL� YHOLN� SUHORP� Y� GR�
WHGDQMHP� QDFLRQDOQHP� LQ� SROLWLáQHP� ERMX�� 2E� SROL�
WLáQHP� ERMX�� NL� JD� MH� ÊNRI� 'REULOD� YRGLO� Y� GHÌHOQHP
]ERUX�� MH� ELOR� ]HOR� SRPHPEQR� WXGL� QMHJRYR� NQMLÌHYQR
GHOR�� ]ODVWL� GYROHWQR� L]GDMDQMH� SUYH� KUYDÊNH� SHULRGLNH�
NROHGDUMD� �,VWUDQ�� LQ� ]DáHWNL� L]GDMDQMD� SUYHJD� OLVWD� ]D
LVWUVNH� +UYDWH� �1DÊD� VORJD�� RG� OHWD� ����� GDOMH� �6WUáLß�
�����������

,GHMQL� NURJ�� Y� NDWHUHP� MH� QDVWDOD� SUYD� ÊWHYLOND
�,VWUDQD��� VH� MH� SURJODÊDO� ]D� VWURVVPD\HUVNR�MXJRVOR�
YDQVNHJD�� �,VWUDQD�� MH� XUHMDO� VORYHQVNL� QDURGQL� EXGLWHOM�
GXKRYQLN� )UDQMR� 5DYQLN�� NL� MH� YHáLQRPD� VOXÌERYDO� Y
KUYDÊNHP�GHOX�,VWUH��Y�%UWRQLJOL��àUQHP�9UKX� LQ�.DVWYX�
ËH� GUXJR� ÊWHYLONR� VR� Y� VYRMH� URNH� Y� JODYQHP� SUHY]HOL
QHNGDQML� 5DYQLNRYL� XáHQFL� L]� .DVWYD� V� NDWHULPL� MH
Y]GUÌHYDO� VWLNH� LQ� MLK� WXGL� SRYDELO� N� VRGHORYDQMX�
3ULVSHYNH�]D�NROHGDU�VR�SULSUDYLOL��9MHNRVODY�6SLQáLß��NL
MH� ELO� SR� ÊWXGLMX� WHRORJLMH� Y� *RULFL� SRVYHáHQ� ]D� GX�
KRYQLND� �NDVQHMH� SURIHVRU� ]JRGRYLQH� QD� NRSUVNHP� XáL�
WHOMLÊáX� LQ� HGHQ� JODYQLK� QDURGQLK� YRGLWHOMHY� LVWUVNLK
+UYDWRY��� 9LQNR� =DPOLß�� ,YDQ� /XFLß� LQ� 0DWNR� /DJLQMD�
9VL� VR� ELOL� WDNUDW� ÌH� SUDYDÊNR� XVPHUMHQL� JLPQD]LMFL� LQ
ÊWXGHQWMH�� XUHGQLN� SD� MH� ÊH� QDGDOMH� RVWDO� )UDQMR� 5DYQLN
�6WUáLß�����������

1D�'REULORYR�SUHVHQHáHQMH�MH�ELO� WDNR�GUXJL�]YH]HN
�,VWUDQD��LQWRQLUDQ�ÌH�Y�L]UD]LWR�SUDYDÊNHP�GXKX��SRVWDO
MH� ]HOR�ERUEHQ�SD� WXGL�SROQ� RGSUWLK� VSRURáLO� LQ� SUHWHQM
REODVWHP�� ]DWR� PX� MH� 'REULOD� RGWHJQLO� QDGDOMQMR
ILQDQáQR� SRGSRUR�� 6� WHP� MH� REHQHP� NRW� L]UD]LW
VWURVVPD\HUMHYHF� WXGL� RQHPRJRáDO� ÊLUMHQMH� SUDYDÊNLK
LGHM� SUHN� WDNÊQLK� LQ� SRGREQLK� JODVLO�� 2GORáLO� VH� MH� ]D
GRNDM� DPELFLR]HQ� NRUDN�� Y� 7UVWX� MH� RVQRYDO� PQRJR
SRPHPEQHMÊL� OLVW� �1DÊD� VORJD��� NL� MH� SRVWDO� RVUHGQMH
JODVLOR�LVWUVNLK�+UYDWRY�WMD�GR�,��VYHWRYQH�YRMQH��

9� LVWHP� áDVX�� WR� MH� Y� GUXJL� SRORYLFL� OHWD� ������ VR
6ORYHQFL�QD�3ULPRUVNHP�RVWDOL� EUH]� VYRMHJD� OLVWD�� NR� MH
SUHQHKDOD� L]KDMDWL� �-DGUDQVND� ]DUMD��� NL� MH� VOHGLOD
SURJUDPVNL�XVPHULWYL� �6ORYHQVNHJD�QDURGD�� LQ� MH� VOXÌLOD
WXGL� ,VWUDQRP� LQ� *RULáDQRP�� 9HUMHWQR� VR� VH� ÊH� SUHG
QRYLP� OHWRP� ����� *RULáDQL� GRJRYDUMDOL� V� 7UÌDáDQL� ]D
VNXSQR� JODVLOR�� QHXVSHK� SRJDMDQM� SD� SRWUMXMH� SUDY� L]LG
WUÌDÊNHJD�SROLWLáQHJD�LQ�SRXáQHJD�OLVWD��3ULPRUHF���NL�JD
MH�L]GDMDO�LQ�XUHMDO�9HNRVODY�5DLß��OLVW�VH�MH�ÌH�]DY]HPDO
]D�MXJRVORYDQVNL�SURJUDP��0DUXÊLß�������������
/HWD� ����� VH� MH� QD� REPRáMX� $YVWULMVNHJD� SULPRUMD
REQRYLOR�WXGL�WDERUVNR�JLEDQMH�V�WDERURPD�Y�7ROPLQX�LQ
6HÌDQL�� ��� DYJXVWD� SD� MH� VOHGLO� SUYL� LVWUVNL� WDERU� Y
.XEHGX�� 7HPHOMQD�� VWDOQD� WRáND� YVHK� WDERURY� MH� ELOD
]DKWHYD� SR� �=HGLQMHQL� 6ORYHQLML��� 3UHN� WDERURY� VH� MH� WD
LGHMD�UD]ÊLULOD�PHG�NPHáNH�PQRÌLFH�SR�YVHK�VORYHQVNLK
SRNUDMLQDK�� WDERUL� VR� ELOL� QHNH� YUVWH� SOHELVFLW� ]DQMR�
3URJUDP� �=HGLQMHQH� 6ORYHQLMH�� VH� MH� WDNR� NRW� ÌH� OHWD
����� WXGL�VHGDM�SRJRVWR�YH]DO�]�PLVOLMR�QD�SRYH]DYR�]
GUXJLPL�MXJRVORYDQVNLPL�QDURGL�� -XJRVORYDQVNL�NRQFHSWL
VR� VH� GRNDM� UD]ÊLULOL� SR� YRMQL� OHWD� ������ NR� MH� KUYDÊND
�1DURGQR�VDPRVWDOQD� VWUDQND�� Y� QDVSURWMX� ]� ]JRGRYLQ�
VNLP�SUDYRP�]DVWRSDOD��KLVWRULáQL�IHGHUDOL]HP���NRQFHS�
FLMR� R� �QDURGQHP� IHGHUDOL]PX�� LQ� ]DKWHYDOD� GUÌDYQR
]GUXÌLWHY�+UYDÊNH�]�=HGLQMHQR�6ORYHQLMR� LQ�VUEVNR�9RM�
YRGLQR�Y� HQR�RG� HQRW� ]QRWUDM� DYVWULMVNH� IHGHUDFLMH� �.R�
UXQLß��������������3R�HQL�VWUDQL�MH�YHUMHWQR�QD�WR�YSOLYDOR
GHMVWYR�� GD� VH� MH� KUYDÊNL� VDERU� WHGDM� RULHQWLUDO� SURWL
GXDOL]PX�LQ�GD�VR�VH�VORYHQVND�LQ�KUYDÊND�VWDOLÊáD�]EOL�
ÌDOD�WHU� MH�V� WHP�KUYDÊND�SROLWLND�GRELOD�QD�6ORYHQVNHP
YHá� VLPSDWLM�� SR� GUXJL� VWUDQL� SD� MH� RGFHSLWHY� EHQHÊNLK
6ORYHQFHY� ������� LQ� V� WHP� L]ORáLWHY� SUYHJD� GHOD� VOR�
YHQVNHJD� QDFLRQDOQHJD� R]HPOMD� L]� PRQDUKLMH� SUHG�
VWDYOMDOD� KXG� RSRPLQ� ]D� VORYHQVNR� SROLWLáQR� YRGVWYR�
6ORYHQFL� VR� VNXÊDOL� ]� MDYQLPL� L]SRYHGPL� ORMDOQRVWL� GR
$YVWULMH� QDJODÊDWL� VYRMR� YORJR� EUDQLWHOMHY� GUÌDYQLK� LQ�
WHUHVRY�SURWL�,WDOLMDQRP�Y�$YVWULMVNHP�SULPRUMX��5HDNFLMD
,WDOLMDQRY� QD� WDNR� PQRÌLáQR� ]DVQRYDQH� SROLWLáQH� SR�
EXGH� 6ORYHQFHY�� NRW� VR� ELOL� WDERUL�� ]ODVWL� WDERUL� QD
3ULPRUVNHP�� MH� ELOD� ]QDáLOQD� ]D� Y]GXÊMH�� NL� MH� WHGDM
YODGDOR�QD�*RULÊNHP��7UÌDÊNHP�SD�WXGL�Y�,VWUL��0DUXÊLá�
�����������.UDPDU���������������

� �1DÊR�VORJR��R]QDáXMHPR�NRW�RJOHGDOR�QDURGQH�ERUEH�Y�,VWUL��VDM�MH�LPHOD�]HOR�YHOLNR�ÊWHYLOR�QDURáQNRY��3UYLK����OHW��WR�MH�GR�NRQFD
OHWD�������MH�OLVW�L]KDMDO�GYDNUDW�PHVHáQR��NDVQHMH�SD�MH�SRVWDO�WHGQLN��8UHGQLÊWYR��NL�JD�MH�VSUYD�YRGLO�$QWRQ�.DUDEDLá��MH�QDMYHáMR
SR]RUQRVW�SRVYHáDOR�KUYDÊNLP�ÊRODP��REáLQDP�LQ�]DVHGDQMHP�LVWUVNHJD�GHÌHOQHJD�]ERUD��6WUáLß������������%DUEDOLß�����������
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9� WDNHP� R]UDáMX� VH� MH� RGYLMDO� WDERU� Y� .XEHGX�� ]D
NDWHUHJD� VR� VH� RUJDQL]DWRUML� RGORáLOL� ]DWR�� GD� EL� VH� JD
ODKNR� Y� YHáMHP� ÊWHYLOX� XGHOHÌLOL� WXGL� LVWUVNL� +UYDWMH�
7DERUX� MH� SULVRVWYRYDOR� RNROL� ����� OMXGL�� SUHFHM� MLK� MH
SULÊOR�]�REPRáMD�%X]HWD� LQ�GUXJLK�NUDMHY�KUYDÊNH� ,VWUH�
.RW�JRYRUQLNL�VR�QDVWRSLOL�GU��.DUHO�/DYULá��)UDQMR�5DYQLN
�RED� GHÌHOQR]ERUVND� SRVODQFD��� )UDQ� %ODÌLá�� ÌXSQLN� L]
'ROHQMH� YDVL�� -DQH]� &HSDN�� SRVHVWQLN� LQ� VYHWRYDOHF� Y
REáLQL�5RÌDU��LQ�-XULM�-DQ��GHNDQ�L]�'ROLQH�SUL�7UVWX��

/HWR� ����� MH� ELOR� WXGL� VLFHU�� ÊLUÊH� JOHGDQR�� Y� ]QD�
PHQMX� SRJODEOMDQMD� MXJRVORYDQVNH� LGHMH�� SUHGYVHP� RE
IUDQFRVNR�SUXVNL� YRMQL�� 1HPÊNH� ]PDJH� VR� SRGÌLJDOH
YVHQHPÊNR� JLEDQMH� Y� $YVWULML�� SR� GUXJL� VWUDQL� SD� MH� WR
SRVSHÊHYDOR� JLEDQMH� ]D� HQRWQRVW� MXÌQLK� 6ORYDQRY�� 6OR�
YHQFL�VR�JRMLOL�YHOLNR�XSDQMH�Y� MXÌQRVORYDQVNR�GUÌDYQR
VNXSLQR�� ]DWR� VR� VH� QRYHPEUD� ����� QDMSUHM� VHVWDOL
KUYDÊNL� LQ�VORYHQVNL�SROLWLNL�Y�6LVNX��QDWR�SD�RG���GR���
GHFHPEUD�VORYHQVNL��KUYDÊNL� LQ�VUEVNL�SROLWLNL�]�R]HPOMD
PRQDUKLMH� Y� /MXEOMDQL� LQ� VSUHMHOL� SRVHEQR� SURJUDPVNR
�,]MDYR� R� HQRWQRVWL� MXÌQLK� 6ORYDQRY��� .OMXE� WHPX�� GD
OMXEOMDQVNL� NRQJUHV� SR� WUGQRVWL� LQ� WUDMQRVWL� VNOHSRY� QL
LPHO� YHOLNH� YHOMDYH�� MH� Y� ]QDWQL� PHUL� SULVSHYDO� N� PHG�
VHERMQHPX� ]EOLÌDQMX� LQ� VSR]QDYDQMX�� SUHGYVHP� N� VSR�
]QDYDQMX� SRPHPEQRVWL� SRORÌDMD� 6ORYHQFHY� SUL� GUXJLK
MXÌQRVORYDQVNLK�QDURGLK��

=D� SRSXODUL]DFLMR� OMXEOMDQVNHJD� MXJRVORYDQVNHJD
SURJUDPD�MH�ELOR�Y�OHWX������SUHFHM�QDUHMHQHJD��VSUHMHOD
VR� JD� VORYHQVND� SROLWLáQD� GUXÊWYD� SR� SRVDPH]QLK
GHÌHODK�� Y� QMHJRYHP� ]QDPHQMX� MH� ELO� RUJDQL]LUDQ� LQ
L]YHGHQ�WDERU�Y�.DVWYX�Y�,VWUL�����PDMD������V�KUYDÊNR�
VORYHQVNR� XGHOHÌER� LQ� ]QDáDMHP�� .HU� VR� REODVWL� SUH�
SRYHGDOH�� GD� EL� VH� QD� WDERUX� NDNRUNROL� JRYRULOR� R
]HGLQMHQMX� MXÌQLK� 6ORYDQRY�� VR� QD� QMHP� REUDYQDYDOL
GUXJH� WHPH�� NRW� QSU�� XYDMDQMH� KUYDÊNHJD� MH]LND� Y� ÊROH�
UD]YRM�SRPRUVWYD� LWG��*ODYQL�PRWLY� NDVWDYVNHJD� WDERUD�
NL� VH� JD� MH� XGHOHÌLOR� NDNÊQLK� ����� OMXGL�� SD� MH� ELO
SUHGYVHP�SURWHVW�SURWL�]GUXÌLWYL�,VWUH�V�7UVWRP�LQ�*RULÊNR
Y� HQRWQR� SRNUDMLQR�� NHU� EL� ÊWHYLOR� ,WDOLMDQRY� Y� 7UVWX
VSUHPHQLOR� QDFLRQDOQL� VHVWDY� QD� ÊNRGR� 6ORYHQFHY� LQ
+UYDWRY�Y�,VWUL��0LODQRYLß�������������6WUáLß��������

7XGL� WDERU�Y�5HQáDK��QDSRYHGDQ�]D����� MXQLM������
MH�LPHO�QDPHQ�L]UD]LWL�SURWHVW�SURWL�LWDOLMDQVNL�QDPHUL��GD
VH� ,VWUD�� 7UVW� LQ� *RULÊND� ]GUXÌLMR� Y� HQR� XSUDYQR� WHOR�
7DERU��NL�JD�MH�WUÌDÊNL��3ULPRUHF��LPHQRYDO�SUYL�WDERU�]D
-XJRVODYLMR�� MH� REODVW� SUHSRYHGDOD�� SRGREQR� VH� MH
NDVQHMH�SULPHULOR� WDERUX��QDSRYHGDQHPX�]D����RNWREHU
������SUDY�WDNR�Y�5HQáDK��0DUXÊLá�������������

+UYDÊNR�SROLWLáQR�JLEDQMH� MH�ELOR� Y� WHP�REGREMX� ÊH
YHGQR� SRG� PRáQLP� YSOLYRP� PRQVLJQRUMD� 'REULOH� LQ
QDURGQH�VWUDQNH��NDU�VH�MH�GR�OHWD������RGUDÌDOR�WXGL�Y
NRQFHSWX� LQ� XVPHULWYL� �1DÊH� VORJH��� 7RGD� GUÌDYQR�

]ERUVNH� YROLWYH� OHWD� ����� LQ� ÊLURND� NRQIURQWDFLMD� ]
LWDOLMDQVNLP�OLEHUDOQR�QDFLRQDOQLP�WDERURP�VR�SRND]DOH�
GD�RSUH]QR�LQ�QHRGORáQR�WDNWL]LUDQMH�'REULORYHJD�NURJD
QL�YHá�XVWUH]DOR�UD]PHUDP��REHQHP�SD�MH�ELOR�SRWUHEQR
RGORáQR�]DYUQLWL� LWDOLMDQVNH�QDSDGH� LQ�SRGWLNDQMD�� GD� Y
,VWUL� QL�KUYDÊNHJD�QDURGD�QLWL� QMHJRYHJD� MH]LND� LQ� GD� MH
�1DÊD�VORJD��SUDY]DSUDY�SDQVODYLVWLáQR�LQ�SURWLDYVWULMVNR
JODVLOR��9�]DKRGQL� ,VWUL�� WRUHM�QD�R]HPOMX� ODVWQH� ÊNRILMH�
MH�-��'REULOD�SUL�YROLWYDK�GRÌLYHO�SRUD]��VDM�JD�MH�SRUD]LO
LWDOLMDQVNL� NDQGLGDW� *LDQSDROR� 3ROHVLQL�� V� WHP� SD� VH� MH
PRUDO� 'REULOD� XPDNQLWL� V� SROLWLáQHJD� SUL]RULÊáD� �0LOD�
QRYLß����������������%DUEDOLß������������

3R� VPUWL� -�� /HJDWD� MH� ELO� NPDOX� ]DWHP� -�� 'REULOD
LPHQRYDQ�]D�WUÌDÊNR�NRSUVNHJD�ÊNRID��������LQ�RSUDYOMDO
VYRMH� QRYR� SDVWLUVNR� SRVODQVWYR� Y� 7UVWX� GR� VYRMH� VPUWL
OHWD� ����� �0LODQRYLß�� ������ ������ 3ULVRWQRVW� JODYQHJD
DNWHUMD� R]LURPD� SREXGQLND� QDFLRQDOQHJD� JLEDQMD� LVWU�
VNLK�+UYDWRY� -��'REULOH� QD� áHOX� WUÌDÊNR�NRSUVNH� ÊNRILMH
VH� MH� YNOMXáHYDOD� Y� WHGDQMR� SROLWLáQR� QDUDYQDQRVW� DYV�
WULMVNH� YODGH�� NL� MH� Y� FHORWQHP� 7DDIIHMHYHP� REGREMX
������������ XELUDOD� SRW� PDOLK� NRQFHVLM� �QH]JRGRYLQ�
VNLP� QDURGRP�� LQ� SUL� NOHUX� LQ� FHUNYHQLK� XVWDQRYDK
SUHGYLGHYDOD� SRGSRUR� ]D� RKUDQLWHY� LQ� XWUMHYDQMH� VOR�
YHQVNH�LQ�KUYDÊNH�QDFLRQDOQH�]DYHVWL�DOL�SD�YVDM�SDVLYHQ
RGSRU� SURWL� DVLPLODFLMVNL� SROLWLNL� LWDOLMDQVNHJD� QDFLRQDO�
QR�OLEHUDOQHJD�WDERUD��1H�SUHVHQHáD�WRUHM�GHMVWYR��GD�VWD
VH� UDYQR� F�N�� QDPHVWQLN� Y� 7UVWX� 3LQR� )ULHGHQWDO� LQ� PL�
QLVWHU�]D�XN� LQ�ERJRáDVWMH�6WUHPD\U�RJUHYDOD�]D� LPHQR�
YDQMH�PRQVLJQRUMD�'REULOH� ]D� WUÌDÊNR�NRSUVNHJD� ÊNRID�
VDM� EL� QMHJRYD� ERUED� SURWL� LWDOLMDQVNL� QDFLRQDOQL� KHJH�
PRQLML�QDOHWHOD�QD�REPRáMX�ÊNRILMH�QD�XJRGQD�WOD�WDNR�Y
WUÌDÊNHP� ]DOHGMX� NRW� QD� LVWUVNHP� SRGHÌHOMX�� .R� MH� ELO
VHSWHPEUD� ����� LPHQRYDQ� ]D� WUÌDÊNR�NRSUVNHJD� ÊNRID�
MH�'REULOD� GHMDQVNR�XVPHULO� VYRMH� SUYH� NRUDNH� UDYQR� Y
NUHSLWHY�VORYHQVNH�LQ�KUYDÊNH�QDFLRQDOQH�]DYHVWL� LQ�RG�
ORáQHMÊHJD� RGSRUD� SURWL� LWDOLMDQVNLP� DVLPLODFLMVNLP
WHÌQMDP��0LODQRYLß�����������������5XEHWLß�����������
����� 9� WHP� NRQWHNVWX� JUH� UD]XPHWL� WXGL� QMHJRYD� SUL]D�
GHYDQMD�]D�]GUXÌLWHY�LVWUVNHJD�R]HPOMD�SRG�HQRWQR�FHU�
NYHQR�XSUDYR��NDU�EL�QHGYRPQR�]PDQMÊDOR�WXGL�PRá�LQ
YSOLY�7UVWD�NRW�WUJRYVNHJD�LQ�LQGXVWULMVNHJD�VUHGLÊáD�R]L�
URPD� JODYQHJD� RSRULÊáD� LWDOLMDQVNHJD� OLEHUDOQR�QDFLR�
QDOQHJD� WDERUD� LQ� QMHJRYR� RGYLVQRVW� RG� VORYDQVNHJD
]DOHGMD� WHU� QH� QD]DGQMH� SUHPLN� FHORWQHJD� FHUNYHQHJD
RUJDQL]PD� QD� SRGHÌHOMH�� K� NDWHUHPX� JD� MH� SRWLVNDOD
YORJD� FHUNYH� Y� SURFHVX� NUHSLWYH� QDFLRQDOQH� ]DYHVWL
LVWUVNLK�6ORYHQFHY�LQ�+UYDWRY��9DOGHYLW�������������

'R�QRYHJD� L]EUXKD� LUHGHQWLVWLáQLK� WHÌHQM� MH�SULÊOR� Y
OHWLK� ��������� NR� MH� QDVWDOD� RUJDQL]DFLMD� �,WDOLD� LUUH�
GHQWD���NDWHUH�DVSLUDFLMH�VR�ELOH�Y�WHP�áDVX��SD�WXGL�SUHG
%HUOLQVNLP�NRQJUHVRP�LQ�SR�QMHP��Y�JODYQHP�XVPHUMHQH

� 3RURáLOR�R�WDERUX�Y�.XEHGX�VR�SULQHVOH�1RYLFH��������������6ORYHQVNL�1DURG�MH�������������REMDYLO�SRGREQR�SRURáLOR�NRW�1RYLFH�
.UDWNR�YHVW�R� WDERUX� MH�������������SRGDO� WXGL�6ORYDQVNL�JRVSRGDU��SRURáLOR�1DÊH�VORJH�SD�VH�VNRUDM�SRYVHP�XMHPD� V� WHOHJUDPRP
6ORYHQVNHJD�QDURGD�]�GQH�������������WDERU�MH�SRGUREQHMH�REGHODO�.UDPDU�������

� 3RGUREQHMH�R�OMXEOMDQVNHP�NRQJUHVX�0HOLN������������.HUPDYQHU�����������������=ZLWWHU������������ ����
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Y� -XÌQR� 7LUROVNR� LQ� $YVWULMVNR� SULPRUMH�� 3RVHEQR� SR
]DKWHYL�LWDOLMDQVNLK�GLSORPDWRY�QD�EHUOLQVNHP�NRQJUHVX�
GD�VH�PHMH� ,WDOLMH�SRSUDYLMR�Y�QMHQR�NRULVW�SURWL�$YVWUR�
2JUVNL�� Y� VPLVOX� NRPSHQ]DFLMH� WHULWRULDOQLK� RGVWRSDQM
GUXJLP� YHOHVLODP�� VH� MH� Y� ,VWUL�� 7UVWX� LQ� *RULFL� Y� YHOLNL
PHUL� RNUHSLOD� LUHGHQWLVWLáQD� ]DJUHWRVW� LWDOLMDQVNHJD� SUH�
ELYDOVWYD�� NL� VH� MH� PDQLIHVWLUDOD� Y� WLVNDQMX� OHWDNRY�
PDQLIHVWRY��GHPRQVWUDFLMDK� LWG��� ]�RGNULWLPL� ]DKWHYDPL�
GD�VH�XUHVQLáLMR�LWDOLMDQVNH�WHULWRULDOQH�]DKWHYH��/XNRYLß�
�����������9LYDQWH�������������

5HDNFLMH� VORYHQVNH� MDYQRVWL� QD� RNUHSOMHQH� LUHGHQWL�
VWLáQH�WHÌQMH�SR�]DNOMXáNX�EHUOLQVNHJD�NRQJUHVD��NL�MLK�MH
SUHGVWDYLO��6ORYHQVNL�1DURG���GRSLV�L]�7UVWD������DYJXVWD
�����SRG�QDVORYRP��,WDOLMDQL�LQ�PL����NDÌHMR�QD�WR��GD�MH
WUHED�NULYGR�]D� WDNR�VWDQMH�SULSLVDWL� WXGL�VDPLP�SULPRU�
VNLP�6ORYHQFHP��NHU�VR�SRND]DOL��]ODVWL�Y�,VWUL��SROLWLáQR
QHEXGQRVW� LQ� QHDNWLYQRVW� WHU� �YRGVWYR� GHÌHOQLK� VWYDULM
,WDOLMDQRP� SUHSXVWLOL�� �61�� ÊW�� ����� ���� ;,,,�� ������� 'R
RNWREUD� ����� MH� �6ORYHQVNL� 1DURG�� REMDYLO� ÊH� QHNDM
áODQNRY�LVWHJD�GRSLVQLND��L]�NDWHULK�VR�UD]YLGQH�UHDNFLMH
WDNUDWQH� VORYHQVNH� MDYQRVWL� SURWL� LWDOLMDQVNHPX� SRVHJD�
QMX� QD� VORYHQVNR� HWQLáQR� R]HPOMH�� REHQHP� SD� ODKNR
XJRWDYOMDPR�� GD� VH� MH� Y� WHM� SURWLLUHGHQWLVWLáQL� ERUEL� Y
]QDWQL�PHUL�NUHSLOD�LQ�GYLJDOD�WXGL�VORYHQVND�QDFLRQDOQD
]DYHVW�

7RGD�OLEHUDOQD�VWUXMD�VORYHQVNHJD�QDFLRQDOQHJD�JLED�
QMD� QL� ELOD� SRYVHP� ]DGRYROMQD� ]� UH]XOWDWL� ERUEH� SURWL
LUHGHQWL]PX�]�RUJDQL]DFLMR�GHPRQVWUDFLM��WDERURY�LQ�GUX�
JLK�SRGREQLK�PDQLIHVWDFLM��QD�NDWHULK�VH�MH�L]UDÌDO�SUHG�
YVHP� DYVWULMVNL� SDWULRWL]HP�� WHPYHá� MH� KRWHOD� GRVHáL
UDGLNDOL]DFLMR�ERUEH�SULPRUVNLK�6ORYHQFHY�SURWL�LWDOLMDQ�
VNL� LUHGHQWL� QD� WDNÊHQ� QDáLQ�� GD� EL� 6ORYHQFL� SUHQHKDOL
ELWL�OH�RURÌMH�Y�URNDK�GXQDMVNH�YODGH�WHU�]DáHOL�SUHGYVHP
ERUER�]D�ODVWQH�LQWHUHVH��/XNRYLß�������������

9�WDNHP�Y]GXÊMX�MH�����RNWREUD������SRWHNDO�WDERU�Y
'ROLQL� SUL� 7UVWX�� NL� JD� MH� RUJDQL]LUDOR� 3ROLWLáQR� GUXÊWYR
(GLQRVW��'UXÊWYR� MH� ]DáHOR� GHORYDWL� ÌH� Y� GUXJL� SRORYLFL
OHWD�������MDQXDUMD������SD�MH�]DáHOR�L]KDMDWL�WXGL�GUXÊW�
YHQR�JODVLOR��(GLQRVW���VSUYD�NRW�WHGQLN��RG�OHWD������SD
NRW�GQHYQLN��0DUXÊLá�������������

7DERU�MH�Y�RGVRWQRVWL�SUHGVHGQLND�GUXÊWYD�,YDQD�1D�
EHUJRMD� RGSUO� SRGSUHGVHGQN�9LNWRU� 'ROHQF� LQ� QDJODVLO�
GD� LPD� QH� OH� VORYHQVNL�� WHPYHá� WXGL� MXJRVORYDQVNL
]QDáDM�� WHU�REUD]ORÌLO� VYRMR� WUGLWHY�� �1DM� EL� ELO� WD� WDERU
]DáHWHN�QDÊHJD� VSRMHQMD�Y� HQR� VDPR�QDURGQR� WHOR��2Q
MH�SRPHPEHQ�WXGL�]DWR��NHU�SROLWLáQR�GUXÊWYR�(GLQRVW�QD
QMHP� SUD]QXMH� QD� SRVHEQR� VODYHQ� QDáLQ� VYRM� YKRG� Y
,VWUR��Y� WR� WXÌQR�GHÌHOR��NMHU�QDÊL�VORYDQVNL�EUDWMH�Y]GL�
KXMHMR�SRG� MDUPRP� LWDOLMDQVNLK� �EHJRY��� %RJ�GDM�� GD� EL
GUXÊWYR� (GLQRVW� ]EXGLOR� WX� QDÊH� EUDWH� N� SUDYHPX� QD�
URGQHPX� ÌLYOMHQMX�� N� SROLWLáQL� ]DYHVWL� LQ� N� REáHPX
QDSUHGNX���(GLQRVW��ÊW���������;,��������

1D� NRQFX� VYRMHJD� JRYRUD�� NMHU� VH� MH� ]DY]HO� ]D� IH�
GHUDWLYQR� XUHGLWHY� PRQDUKLMH�� MH� 9�� 'ROHQF� SUHGORÌLO
VSUHMHWMH� UHVROXFLMH� ]� QDVOHGQMR� YVHELQR�� �1DÊL� QDURGQL
]DVWRSQLNL�Y�GHÌHOQLK�LQ�GUÌDYQHP�]ERUX�QDM�SR�L]JOHGX

QDURGQLK� SRVODQFHY� NUDQMVNLK� SUL� YVDNL� GDQL� MLP� SULOLNL
RGORáQR� WLUMDMR�]HGLQMHQMH�YVHK�VORYHQVNLK�GHÌHO�]� ,VWUR
YUHG�Y�HQR�VDPR�SROLWLáQR� LQ�DGLPLQLVWUDWLYQR�FHORWR� LQ
QDM�VH�]DVWRSQLNL�GUXJLK�6ORYDQRY�Y�$YVWULML�HGLQR�QD�WR
GHODMR�� GD� VH� $YVWULMD� XÌH� NPDOX� SUHXVWURML� Y� IHGHUD�
OLVWLáQR�GUÌDYR���(GLQRVW��ÊW���������;,��������

9� RNYLUX� ��� WRáNH� SURJUDPD� VWD� JRYRULOD� XJOHGQD
SROLWLND� L]� KUYDÊNH� ,VWUH� 3HWDU� 3HUVLß� LQ� /MXGHYLW� 9XOL�
áHYLß��NL�VWD�VH�]DY]HOD�]D�WHVQHMÊH�SROLWLáQR�VRGHORYDQMH
PHG� +UYDWL� LQ� 6ORYHQFL� Y� ERUEL� SURWL� LUHGHQWLVWLáQLP
RVYDMDOQLP� QDPHQRP�� SRXGDUMDMRá� WXGL� QHREKRGQRVW
MXJRVORYDQVNH�VROLGDUQRVWL�QD�ÊLURNL�RVQRYL�

0HG� ÊWHYLOQLPL� OLVWL� MH� �6ORYHQHF�� RFHQLO� GROLQVNL
WDERU�WDNROH��7DERU�Y�'ROLQL�ER�LPHO�PRUGD�GREURGHMHQ
XáLQHN��GD�VH�ER�QDURGQD�VDPR]DYHVW�Y�,VWUL�]EXGLOD�� LQ
GD� VH� ER� QDURG� WDPNDMÊQML� ]DáHO� SRJDMDWL� ]D� VYRMH
SUDYLFH�� 3ULáDNRYDWL� MH�� GD� ERGR� WXGL� LVWUVNL� 6ORYHQFL
SRVQHPDOL�VYRMH�VORYHQVNH�EUDWH�Y�*RULFL��QD�.UDQMVNHP
LQ�ÉWDMHUVNHP�LQ�GD�ERGR�YVDM�Y�NPHáNLK�REáLQDK�YROLOL�Y
GHÌHOQL� ]ERU� VYRMH� GRPDáH�� VORYHQVNH�� QDURGQH� NDQ�
GLGDWH��àHVWLWDPR� Y� WR� LPH� GUXÊWYX� �(GLQRVW�� Y� 7UVWX� LQ
XSDPR��GD�ER�QD�WHM�SRWL�QDSUHM�NRUDNDOR�LQ�]DSXÊáHQLP
,VWULMDQFHP� SRG� SD]GXKR� VHJOR�� GD� VH� GYLJQHMR� L]� VUD�
PRWQHJD� KODSáHYVNHJD� VWDQMD�� Y� NDWHUHP� VR� GRVOHM
QDVSURWL�/DKRP�ÌLYHOL���6ORYHQHF��ÊW����������;,��������

'ROLQVNHPX� WDERUX� MH� ��� MXQLMD� ����� VOHGLO� WDERU� Y
%UH]RYLFL� SUL�0DWHULML�� GR� ]DGQMHJD� WDERUD� Y� ,VWUL� SD� MH
SULÊOR�����PDMD������Y�/LQGDUX��9VL�WDERUL�VR�QHGYRPQR
Y� YHOLNL� PHUL� SULSRPRJOL� N� GYLJX� QDURGQH� ]DYHVWL� LQ
SULVSHYDOL� N� WHPX�� GD� VH� MH� SROLWLáQL� SRORÌDM� Y� GHÌHOL
SRVWRSQR� L]EROMÊHYDO� WHU� VR� QDVWDMDOL� WHPHOML� ]D� UDGLNDO�
QHMÊR�SROLWLáR�ERUER�Y�RVHPGHVHWLK�LQ�GHYHWGHVHWLK�OHWLK
����VWROHWMD��%DUEDOLß������������0LODQRYLß�������������

352'25�35$9$Æ.2�860(5-(1(�*(1(5$&,-(�1$
,6756.2�32/,7,Ý12�35,=25,ÆÝ(�,1�=$Ý(7.,
25*$1,=,5$1(*$�'(/29$1-$�6/29(16.2�

+59$Æ.(*$�32/,7,Ý1(*$�7$%25$�'2�.21&$
'(9(7'6(7,+�/(7�����672/(7-$

=�OHWRP������VH�MH�Y�SROLWLáQHP�ÌLYOMHQMX�KUYDÊNHJD
GHOD�,VWUH�PDUVLNDM�VSUHPHQLOR��3R�VPUWL�ÊNRID�'REULOH�LQ
XUHGQLND� �1DÊH� VORJH�� 0DWHMD� %DÊWLDQD� MH� QD� SROLWLáQR
SUL]RULÊáH�VWRSLOD�PODMÊD�JHQHUDFLMD�SUDYDÊNR�XVPHUMHQLK
SROLWLNRY��PHG�NDWHULPL�VR�ELOL�Y�RVSUHMX�0DWNR�/DJLQMD�
9MHNRVODY� 6SLQáLß� LQ� 0DWNR� 0DQGLß��� =D� IRUPLUDQMH
QMLKRYH� SROLWLáQH� ]DYHVWL� MH� ELOR� RGORáLOQR� OHWR� �����
QDMSUHM� SURVODYOMDQMH� ����OHWQLFH� ]ULQMVNR�IUDQNRSDQVNH
]DURWH�� Y� ÊH� YHáML�PHUL� SD� .YDWHUQLNRYD� VPUW� SUL� SRQH�
VUHáHQHP�XSRUX�Y�5DNRYLFL��9�]DáHWNX�VHGHPGHVHWLK�OHW
���� VWROHWMD� MH� WDNR� 9�� 6SLQáLß�� WXGL� ]DUDGL� YSOLYD� 0�
/DJLQMH��RSXVWLO�MXÌQRVORYDQVNR�NRQFHSFLMR�KUYDWVWYD�NRW
VYRM� SROLWLáQL� QD]RU�� QL� SD� SUHY]HO� UDGLNDOQHJD� 6WDU�
áHYLßHYHJD�SUDYDÊWYD� �6WUáLß�������� ���������� =ODVWL� QD
6SLQáLßD� VR� GHORYDOL� QHSRVUHGQR� VORYHQVNR� VRVHGVWYR
QMHJRYH�.DVWDYÊáLQH� LQ�YVDNRGQHYQL� VWLNL� V� 6ORYHQFL� WHU
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PHGVHERMQR� VRÌLWMH� ]DUDGL� RJURÌHQRVWL� RG� LWDOLMDQVNHJD
OLEHUDOQR�QDFLRQDOQHJD�WDERUD�

9HOLN�SUHREUDW� VR�SUHGVWDYOMDOL� ÊHOH� UHYL]LMD�KUYDÊNR�
RJUVNH�QDJRGEH�� LPHQRYDQMH� ,��0DÌXUDQLßD� ]D� EDQD� LQ
QHSRVUHGQH�GUÌDYQR]ERUVNH�YROLWYH�OHWD�������NMHU�MH�ELO
]D� SRVODQFD� Y� Y]KRGQL� ,VWUL� L]YROMHQ� GU�� 'LQNR� 9LWH]Lß
�%DUEDOLß�� ������ ����0LODQRYLß�� ������ ��������� 9ROLWYH
VR�ELOH�LVWRáDVQR�HGHQ�RG�NOMXáQLK�HOHPHQWRY�]D�]DáHWHN
RUJDQL]LUDQHJD�QRYHJD�SROLWLáQHJD�NXU]D��PRáDQ�LPSXO]
SUDYDÊNHPX� JLEDQMX� SD� MH� GDO� UDYQR� QDURGQMDN� '�
9LWH]Lß�� NL� MH� ÌH� Y� VYRMHP� QDVWRSQHP� JRYRUX� Y� GXQDM�
VNHP�GUÌDYQHP�]ERUX�]DKWHYDO��GD�VH�SULVHJD�EHUH�WXGL
Y�KUYDÊNHP�MH]LNX��16��ÊW��,9�����������;,������������

7XGL� OLVW� �1DÊD� VORJD�� MH� PRUDO� SRVWRSQR� RGSUHWL
VYRMD� YUDWD� SUDYDÊHP�� RGORáLOQHJD� SRPHQD� SD� MH� ELO
/DJLQMHY�SULKRG�Y�7UVW�Y�]DáHWNX�RVHPGHVHWLK� OHW��NR� MH
VWRSLO� Y� RÌML� NURJ� �1DÊH� VORJH��� REHQHP� SD� SURGUO� Y
RVSUHGMH�KUYDÊNHJD�SROLWLáQHJD�JLEDQMD�Y�,VWUL��/HWD�����
VH� MH� YNOMXáLO� Y� YROLOQR� ERUER� ]D� SRVODQVNR� PHVWR� Y
LVWUVNHP�GHÌHOQHP�]ERUX��YROLOQD�]PDJD�OHWD������SD�MH
SRPHQLOD�YHOLNR�SUHORPQLFR�Y�GRWHGDQML�SUDNVL�KUYDÊNR�
VORYHQVNHJD� SROLWLáQHJD� WDERUD�� ]ODVWL� SR� /DJLQMHYHP
QDVWRSQHP�JRYRUX�Y�GHÌHOQHP�]ERUX�����DYJXVWD�����
Y�KUYDÊNHP�MH]LNX��NDU�MH�L]]YDOR�RVWUR�LQ�EXáQR�UHDNFLMR
LWDOLMDQVNH�SRVODQVNH�YHáLQH��1DÊD�VORJD��ÊW����������9,,,�
������%DUEDOLß������������

'UXJR� SRPHPEQR� VSUHPHPER� MH� SRY]URáLO� SULKRG
0��0DQGLßD�QD�PHVWR�JODYQHJD�XUHGQLND� �1DÊH� VORJH��
NL� MH�YVHELQVNR�NUHQLOD�SR�GUXJDáQL�SRWL��SRVWDOD�MH�EROM
ERUEHQD� LQ� UDGLNDOQD�� VDM� MH�RGSUWR� VSUHJRYRULOD�R�SRG�
UHMHQHP�SRORÌDMX�YHáLQVNHJD�SUHELYDOVWYD�,VWUH�LQ�RVWUHMH
REUDáXQDYDOD�]�LWDOLMDQVNLP�KHJHPRQL]PRP�

6�SURGRURP�PODMÊH�JHQHUDFLMH�VH�MH�Y�,VWUL�SRVWRSQR�V
SROLWLáQHJD�SUL]RULÊáD�GR�NRQFD�VHGHPGHVHWLK�OHW�SULáHOD
XPLNDWL�WXGL�JHQHUDFLMD�VWURVVPD\HUMHYFHY��NL� MH�Y�YHOLNL
PHUL� RSUDYLOD� VYRMH� ]JRGRYLQVNR� SRVODQVWYR�� 6YRMH
PHVWR� MH� SUHSXÊáDOD� SUDYDÊNL� LQWHOLJHQFL�� HGHQ� UHGNLK
QDURGQMDNRY��GU��'LQNR�9LWH]Lß��NL� MH�VLFHU�RVWDO�DNWLYHQ
YVH� GR� NRQFD� ÌLYOMHQMD� �������� SD� MH� EROM� DOL� PDQM� OH
Y]GUÌHYDO� SRWUHEQR� UDYQRWHÌMH� PHG� REHPD� VWUXMDPD�
.RQNUHWQH�SROLWLáQH�UD]PHUH��]ODVWL�XVSHÊQR�VRGHORYDQMH
V�6ORYHQFL��SD�VR�YHQGDUOH�YSOLYDOH�QD�REH�VWUXML��GD�VWD
SULEOLÌHYDOL� VYRMD� VWDOLÊáD� SUHGYVHP� QD� SRGURáMX
QDFLRQDOQLK�RSUHGHOLWHY��6WUáLß�������������

*HQHUDFLMD�LVWUVNLK�KUYDÊNLK�SROLWLNRY��NL� MH�VWRSLOD�Y
RVSUHGMH�Y�RVHPGHVHWLK�SD� WXGL� Y� GHYHWGHVHWLK� OHWLK�� MH
ELOD� WRUHM� Y� JODYQHP� SUDYDÊNR� XVPHUMHQD�� YHQGDU� V
VSHFLILáQLPL� SRWH]DPL�� VRGHORYDOD� MH� V� 6ORYHQFL� Y
LVWUVNHP�GHÌHOQHP�]ERUX��Y�GUÌDYQHP�]ERUX�QD�'XQDMX
SD� WXGL� SUL� SROLWLáQHP� GHOX� Y� 7UVWX� Y� RNYLUX� GUXÊWYD
(GLQRVW�� 9� JODYQHP� WD� JHQHUDFLMD� WXGL� QL� VSUHMHPDOD
HNVNOX]LYQHJD�KUYDÊNHJD� VWDOLÊáD�SUDYDÊHY� L]�EDQRYLQH�

ELOD� MH� ]D� VRGHORYDQMH� YVHK� 6ORYDQRY� KDEVEXUÊNH� PR�
QDUKLMH�� SRVHEQR� ÊH� -XJRVORYDQRY�� SUL]QDYDOD� MH� 6OR�
YHQFH� NRW� QDURG� LQ� MLP� QL� YVLOMHYDOD� �SODQLQVNHJD
KUYDWVWYD��� 'UÌDYQR� SUDYR� MH� GRSROQMHYDOD� ]� QDáHOL
QDURGQHJD� SUDYD� LQ� OMXGVNH� YROMH�� Y� áHPHU� MH� YLGHOD
WHPHOM�]D�]GUXÌLWHY� ,VWUH� LQ�VORYHQVNLK�GHÌHO�V�+UYDÊNR�
3RGREQR� NRW� 6ORYHQFH� MH� WR� KUYDÊNR� LVWUVNR� JHQHUDFLMR
YRGLO� REáXWHN� RJURÌHQRVWL� SUHG� ,WDOLMR� N� WHPX�� GD� MH
FHQLOD� SRPHQ� KDEVEXUÊNHJD� GUÌDYQHJD� RNYLUD� NRW
EUDQLND�KUYDÊNLK�LQ�VORYHQVNLK�GHÌHO�SUHG�LUHGHQWL]PRP
�3OHWHUVNL�������������

6YRMR� SROLWLáQR� GHMDYQRVW� MH� Y� ,VWUR� Y� RVHPGHVHWLK
OHWLK����� VWROHWMD� UD]ÊLULOR� WXGL�3ROLWLáQR�GUXÊWYR� (GLQRVW
L]�7UVWD��7RGD�ÌH�SUHG� WHP� ODKNR�Y�KUYDÊNHP�GHOX� ,VWUH
]D]QDPXMHPR�QHNDNÊQH�VSORÊQH�RNYLUH�SURJUDPD�KUYDÊ�
NHJD� QDFLRQDOQHJD� JLEDQMD�� ]DWR� ]� UD]ÊLULWYLMR� (GLQRVWL
QD� ,VWUVNL� SRORWRN� QL� SULÊOR� Y� WHPHOMQLK� SURJUDPVNLK
WRáNDK� GR� NDNUÊQLKNROL� VSUHPHPE�� VDM� MH� WXGL� SURJUDP
(GLQRVWL� QDVWDO� Y� SRGREQLK� PDWHULDOQLK� LQ� SROLWLáQLK
UD]PHUDK� NRW� SURJUDP� KUYDÊNH� QDURGQH� VWUDQNH� Y� ,VWUL�
=DUDGL�WHJD�MH�ELOD�RGORáLWHY�(GLQRVWL�R�UD]ÊLULWYL�VYRMHJD
GHOD� QD� ,VWUR� VSUHMHWD� ]� QDYGXÊHQMHP�� .R� MH� RGERU
(GLQRVWL�XUHGQLÊWYX��1DÊH�VORJH��MDYLO��GD�MH�UD]ÊLULO�VYRMH
GHORYDQMH� QD� ,VWUR�� MH� OH�WD� ,VWUDQRP� SULSRURáLOD�� QDM
YVWRSLMR� Y� (GLQRVW� LQ� GRGDOD�� GD� MH� RGVOHM� 3ROLWLáQR
GUXÊWYR�(GLQRVW�VORYHQVNR�KUYDÊNR�LQ�QH�VDPR�VORYHQVNR
NRW�GRVOHM��16��ÊW���������9,,,��������

'UXÊWYR� (GLQRVW� MH� Y� WHP� VPLVOX� WXGL� VSUHPHQLOR
VYRMD� GUXÊWYHQD� SUDYLOD�� 9� ���� ÊWHYLONL� MH� �1DÊD� VORJD�
REMDYLOD� XUDGQL� áODQHN� SRG� QDVORYRP� �8� NROR��� Y
NDWHUHP� MH�XUHGQLÊWYR�SRQRYQR�SR]YDOR�YVH� ,VWUDQH��GD
YVWRSLMR� Y� GUXÊWYR� (GLQRVW�� 9� LVWL� ÊWHYLONL� MH� OLVW� WXGL
REMDYLO�QRYD�SUDYLOD�(GLQRVWL��NL�MLK�MH�F�N��QDPHVWQLÊWYR
Y�7UVWX�SRWUGLOR����MXQLMD�������16��ÊW����������9,,,�������
%DUEDOLß������������

2G� WHJD� OHWD� GDOMH� MH� 3ROLWLáQR� GUXÊWYR� (GLQRVW
SRVWDOR�HQRWQD�KUYDÊNR�VORYHQVND�SROLWLáQD�RUJDQL]DFLMD
QH�OH�]D�+UYDWH�LQ�6ORYHQFH�Y�,VWUL�WHPYHá�WXGL�]D�WUÌDÊNH
6ORYHQFH�� 9� SUDNWLáQHP� SROLWLáQHP� GHOX� MH� WR� LPHOR
GDOMQRVHÌQH� SRVOHGLFH�� VDM� VR� RG� WHGDM� GDOMH� +UYDWL� LQ
6ORYHQFL�QDVWRSDOL� WXGL� IRUPDOQR�]GUXÌHQL� Y� HQRWQL�SR�
OLWLáQL� RUJDQL]DFLML� ]� GYHPD� OLVWRPD�� �1DÊR� VORJR�� Y
KUYDÊNHP� LQ� �(GLQRVWMR�� Y� VORYHQVNHP� MH]LNX� �%UDWXOLß�
�����������

.R� MH� (GLQRVW� VYRMH� GHOR� UD]ÊLULOD� QD� ,VWUR�� MH� VHP
ÊLULOD� WXGL� VYRMH� SROLWLáQH� QD]RUH� LQ� LGHRORÊNR� QDUDY�
QDQRVW�� NL� MH� ÊOD� Y� VPHUL� �HGLQRVWL� LQ� VORJH��� SRGREQH
SRJOHGH� SD� MH� QH� JOHGH� QD� SUDYDÊNR� XVPHULWHY� ]D]QDWL
WXGL� SUL� KUYDÊNHP� SROLWLáQHP� YRGVWYX� RNURJ� �1DÊH� VOR�
JH����6ORJDÊWYR��LVWUVNHJD�QDURGQHJD�YRGVWYD�MH�ELOR�WRUHM
Y� WHP� REGREMX� NRQVWDQWD�� NL� VH� QL� VSUHPLQMDOD� YVH� GR
]DáHWND� ���� VWROHWMD�� ELOD� SD� MH� ORJLáQD� SRVOHGLFD� SR�

� 3RGUREQHMH�R�WURMLFL�YRGLOQLK�LVWUVNLK�SROLWLNRY�PODMÊH�JHQHUDFLMH�Y�GHOX�6WUáLß��������6WUáLß�����������������*URVV����������������
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OLWLáQLK�UD]PHU��NL�VR�YODGDOH�Y�,VWUL�Y�GUXJL�SRORYLFL����
VWROHWMD�� ,VWUVNL� 6ORYHQFL� LQ� +UYDWL� VR� ODKNR� Y� QHQHKQL
ERUEL� V� SULYLOHJLUDQR� LWDOLMDQVNR� EXUÌRD]LMR� Y� GHÌHOQHP
]ERUX� LQ� REáLQVNLK� VYHWLK� Y]GUÌDOL� OH� ]� HQRWQRVWMR�� V
NDWHUR� VR� VH� SRVWDYLOL� SR� UREX� LWDOLMDQVNLP� UD]QDUR�
GRYDOQLP�WHQGHQFDP��7D�HQRWQRVW�MH�Y�YHOLNL�PHUL�SULÊOD
GR�L]UD]D�Y�VNXSQHP�GHOX�LVWUVNLK�SRVODQFHY�Y��+UYDÊNR�
VORYHQVNHP� NOXEX��� NL� MH� ELO� OHWD� ����� RVQRYDQ� Y
LVWUVNHP�GHÌHOQHP� ]ERUX��1D� XVWDQRYLWYHQHP� VHVWDQNX
NOXED������ MDQXDUMD������� Y�SULVRWQRVWL� L]YROMHQLK� SUHG�
VWDYQLNRY� VR� VSUHMHOL� VNOHS�� GD� VH� IRUPLUD� �+UYDÊNR�VOR�
YHQVNL�NOXE�GHÌHOQHJD�]ERUD� ,VWUVNHJD���=D�SUHGVHGQLND
MH� ELO� L]YROMHQ� 9LQNR� =DPOLß�� ]D� WDMQLND� SD� VORYHQVNL
SRVODQHF�$YJXVW�-HQNR��/HWD������MH�ELO�]D�SUHGVHGQLND
L]EUDQ�0DWNR�/DJLQMD��]D�WDMQLND�SD�0DWNR�0DQGLß��

=D� VORYHQVNR�KUYDÊNR�SROLWLáQR� VRGHORYDQMH� VWD� ELOD
RGORáLOQD� UDYQR� 0DQGLßHY� SULKRG� Y� 7UVW� LQ� QMHJRYD
DNWLYQD�YNOMXáLWHY�Y�WUÌDÊNR�SROLWLáQR�ÌLYOMHQMH��9RGVWYR
(GLQRVWL�JD�MH�SULWHJQLOR�Y�VYRM�NURJ�ÌH�QD�REáQHP�]ERUX
GUXÊWYD�����GHFHPEUD�������NR�MH�ELO�L]YROMHQ�]D�HQHJD
RG� RGERUQLNRY�� 'UXÊWYR� MH� ]DáHOR� RGORáQHMH� SRPDJDWL
LVWUVNLP� +UYDWRP�� 0DQGLß� SD� MH� SRVWDO� ÌLYD� YH]� PHG
WUÌDÊNLPL�6ORYHQFL� LQ� LVWUVNLPL�+UYDWL� �0LODQRYLß�������
�����3R�SHWLK� OHWLK�GHORYDQMD� MH�ELO�0DQGLß�QD�REáQHP
]ERUX�(GLQRVWL� ����DSULOD������� L]YROMHQ�]D�SUYHJD�SRG�
SUHGVHGQLND�GUXÊWYD��NRQáQR�SD�MH�QMHJRYR�QHXPRUQR�LQ
XáLQNRYLWR�SROLWLáQR�GHOR�OHWD������SULYHGOR�GR�QMHJRYH
L]YROLWYH� ]D� SUHGVHGQLND� GUXÊWYD�� Y� GUXÊWYHQL� RGERU� SD
VR�WHGDM�ÌH�YVWRSLOL�YLGQHMÊL�YRGLWHOML�WUÌDÊNLK�6ORYHQFHY�
,YDQ�*RUMXS��*XVWDY�*UHJRULQ� LQ�0DNVR�&RWLß� �.UDPDU�
�����������0LODQRYLß�������������

9�GHOR�GUXÊWYD� VWD� VH� ÌH� OHWD� ����� YNOMXáLOD� WXGL�9�
6SLQáLß� LQ� 0�� /DJLQMD�� 6NXSDM� ]� 0DQGLßHP� VWD� YHOLNR
SULVSHYDOD�N�QDURGQL�SUHEXML�,VWUDQRY��6SLQáLß�SUHGYVHP
NRW� RUJDQL]DWRU� QD� SRGURáMX� ÊROVWYD�� /DJLQMD� SD� NRW
RUJDQL]DWRU� JRVSRGDUVNLK� ]DGUXJ� LQ� NXOWXUQLK� GUXÊWHY�
2NUHSOMHQR�SROLWLáQR�GHOR�LVWUVNLK�6ORYHQFHY�LQ�+UYDWRY
MH� OHWD� ����� Y]SRGEXGLOR� LWDOLMDQVNL� OLEHUDOQR�QDFLRQD�
OLVWLáQL� WDERU��GD�MH�RVQRYDO� �,WDOLMDQVNR� LVWUVNR�SROLWLáQR
GUXÊWYR�� �6RFLHWj� LWDOLDQD� SROLWLFD� LVWULDQD�� V� VHGHÌHP� Y
3D]LQX�� 1DPHQ� LQ� FLOM� GUXÊWYD� MH� ELO�� GD� UD]YLMD� LQ
SURPRYLUD� LWDOLMDQVNR� QDURGQRVW�� SURVYHWR� LQ� NXOWXUR�
XVWYDUL�MH]�SURWL�VORYDQVWYX�WHU�UD]ÊLUL�VYRM�SROLWLáQL�YSOLY
QD� LVWUVNR� SRGHÌHOMH� �.UDPDU�� ������ ����� 0LODQRYLß�
�����������

9� UD]YRMX� VORYHQVNHJD� SURJUDPD� LQ� ]EOLÌHYDQMD� V
+UYDWL�MH�ELO�Y�WHP�REGREMX�SRPHPEHQ�VKRG�VORYHQVNLK
LQ� LVWUVNLK�KUYDÊNLK� SRVODQFHY� ��� RNWREUD� ����� Y� /MXE�
OMDQL�� 1D� QMHP� VR� VH� VHVWDOL� VDPR� SUHGVWDYQLNL� LVWUVNLK
+UYDWRY� LQ� SUHGVWDYQLNL� .RURÊNH�� ÉWDMHUVNH�� .UDQMVNH�
*RULÊNH� LQ� 7UVWD�� QLVR� SD� VHVWDQNX� SULVRVWYRYDOL� SUHG�
VWDYQLNL�'DOPDFLMH��0HG�GHVHWLPL� LVWUVNLPL� SUHGVWDYQLNL
MH� ELOR� �� SRVODQFHY� LVWUVNHJD� GHÌHOQHJD� ]ERUD� LQ� GU�

'LQNR� 9LWH]Lß�� SRVODQHF� GXQDMVNHJD� GUÌDYQHJD� ]ERUD
�%UDWXOLß����������������

/LVW� �1DÊD� VORJD�� MH� NRQIHUHQFL� SULSLVRYDO� YHOLN� SR�
PHQ���6ORYHQVNL�1DURG��SD�MH�LVWUVNH�]DVWRSQLNH�VSUHMHO�]
EHVHGDPL�� �3URWL� UHVQLáQR� WHURULVWLáQHPX� SULWLVNX� LWD�
OLMDQVNH� VWUDQNH� MH� VORÌQR� QDVWRSDQMH� KUYDÊNLK� LQ� VOR�
YHQVNLK� ]DVWRSQLNRY� Y� LVWUVNHP� GHÌHOQHP� ]ERUX� SUH�
SULáOMLY�]QDN��GD�QDV�YVH�SUHY]HPD�WHÌQMD�]D�HQRWQRVWMR�
àH� WH� HQRWQRVWL� QH�PRUHPR� VHGDM� SRGSLUDWL�� ÌDO� ]DUDGL
GYRMQLK�UD]PHU��NRW�EL�ÌHOHOL��áH�MH�QH�PRUHPR�ÌH�VHGDM
SRVWDYLWL� Y� SURJUDP� QDÊHJD� SROLWLáQHJD� GHORYDQMD� QD
SROMX� SUDNWLáQH� SROLWLNH�� MH� GHMDQVND� UHVQLFD�� �GD� LGHMD
QDÊH�HQRWQRVWL�ÌLYL��GD�QDP�MH�YVHP�JORERNR�YWLVQMHQD�Y
VUFH�� NRW� VH� WR� NDÌH� RE� YVDNL� SULOLNL�� NMHU� MH�PRJRáH� LQ
NMHU�VH�WD�LGHMD�QDJODÊD���%UDWXOLß�������������

1D�NRQIHUHQFL�VR�UD]SUDYOMDOL�R�SROLWLáQLK�UD]PHUDK�Y
PRQDUKLML��]ODVWL�SD�SUL�6ORYHQFLK�LQ�+UYDWLK��R�QMLKRYLK
QHUHÊHQLK� NXOWXUQLK�� JRVSRGDUVNLK� LQ� SROLWLáQLK� YSUD�
ÊDQMLK�� 9� UD]SUDYL� R� VSORÊQHP� SROLWLáQHP� SRORÌDMX� LQ
RGQRVX� GRWHGDQMLK� YODG� GR� 6ORYHQFHY� LQ� +UYDWRY� VR
XGHOHÌHQFL� VKRGD� QDJODVLOL�� GD� QL� ELOR� UHÊHQR� QLWL� HQR
YSUDÊDQMH� ]DNRQLWLK� SUDYLF� +UYDWRY� LQ� 6ORYHQFHY�� YVH
QMLKRYH� ]DKWHYH� V� SROLWLáQHJD�� NXOWXUQHJD� LQ� JRVSRGDU�
VNHJD�SRGURáMD�VR�ELOH�DOL�SRYVHP�RGELWH��DOL�SD�MH�YODGD
GDOD� OH�PHJOHQH�REOMXEH��1D�VKRGX� MH�ELOR�SRVHEHM�RE�
GHODQR� YSUDÊDQMH� SUDYRVRGMD�� ÊROVWYD�� VYRERGH� WLVND� LQ
VORYHQVNHJD� LQ� KUYDÊNHJD� QRYLQDUVWYD� �3OHWHUVNL�� �����
�����

2E� NRQFX� VR� VSUHMHOL� UHVROXFLMR�� NL� MH� ELOD� VSUHMHWD
ÊHOH�SR�SROHPLáQL�GLVNXVLML���6ORYHQVNL� LQ�LVWUVNR�KUYDÊNL
GUÌDYQL� LQ� GHÌHOQL� SRVODQFL�� QHXPDKOMLYR� VWRMHá� QD� WH�
PHOMX�VYRMLK�QDURGQLK�LQ�GUÌDYQLK�SUDYLF�L]MDYOMDPR��GD
ERGR� Y� GUÌDYQHP� LQ� GHÌHOQHP� ]ERUX� VNXSQR� GHORYDOL�
WHU� XSRUDEOMDOL� YVH� VYRMH� PRáL� Y� WR� VYUKR�� GD� VH� RG�
VWUDQLMR� NULYLFH�� NL� VH� JRGH� VORYHQVNHPX� LQ� KUYDÊNHPX
QDURGX���%UDWXOLß�������������

3R� SROHPLáQL� GLVNXVLML� LQ� VSUHMHWL� UHVROXFLML� MH� �6OR�
YHQVNL�1DURG��SULSRURáDO��QDM�EL�SUL�JRYRUMHQMX�R�]GUX�
ÌHYDQMX�V�+UYDWL�SUHYODGRYDOD�WUH]QRVW�LQ�KODGQRNUYQRVW�
VDM� VR� VH� WHK� QDáUWRY� NULWLáQR� GRWDNQLOL� WXGL� QHNDWHUL
VUEVNL� OLVWL�� NL� VR� ]DYUDáDOL� ]GUXÌLWHY� V�+UYDÊNR� �61�� ÊW�
��������;��������

3ROLWLáQR� YRGVWYR� (GLQRVWL� MH� Y� WHP� REGREMX�� ]ODVWL
SUHG� GUÌDYQR]ERUVNLPL� YROLWYDPL� OHWD� ������ SRVYHáDOR
YHOLNR�SR]RUQRVWL� IRUPLUDQMX�VORYHQVNR���KUYDÊNHJD�SR�
VODQVNHJD� NOXED�� NL� QDM� EL� VH� SRYH]DO� V� +RKHZDUWRYLP
DOL�NDWHULP�GUXJLP�NOXERP��NDWHUL�EL�SRGSUO�VORYHQVNH�LQ
KUYDÊNH�SRVODQFH�Y�SUL]DGHYDQMLK�]D�XUHVQLáLWHY�VNOHSRY
OMXEOMDQVNHJD�VKRGD��.UDPDU�������������%UDWXOLß�������
�����

3UYL� VHVWDQHN� MXÌQRVORYDQVNLK�]DVWRSQLNRY�Y�QRYHP
GUÌDYQHP� ]ERUX� QD� 'XQDMX� MH� ELO� ���� DSULOD� �����
YHQGDU�L]�7UVWD�QD�QMHP�QL�ELO�SULVRWHQ�0��/DJLQMD��NHU�MH

� 3RGUREQHMH�R�QDVWDQNX��VHVWDYL�LQ�GHORYDQMX�NOXED�%UDWXOLß�������
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ELO�L]YROMHQ�ÊHOH�SR�SRQRYQLK�YROLWYDK�����RNWREUD������
SRWHP� NR� MH� ELO� UD]YHOMDYOMHQ� PDQGDW� GU�� 7RPPDVD
9HUJRWWLQLMD��� 1D� VHVWDQNX� ���� DSULOD� VR� VH� ÌH� SULáHOD
ND]DWL� QDVSURWMD�PHG� LVWUVNLP� SRVODQFHP�9�� 6SLQáLßHP
LQ�WUÌDÊNLP�SRVODQFHP�,��1DEHUJRMHP��NL�VH�MH�]DY]HPDO
]D� YVWRS� Y� NRQVHUYDWLYQL� +RKHQZDUWRY� NOXE� LQ� MH� SR�
YH]RYDO� YHáLQR� QHPÊNLK� NRQVHUYDWLYQLK� NOHULNDOFHY�
6ORYHQFH��+UYDWH��GHO�EXNRYLQVNLK�5RPXQRY� LQ�NRQVHU�
YDWLYQH�áHÊNH�YHOHSRVHVWQLNH��2G� VORYHQVNLK� SRVODQFHY
MH�SRVWDO�ÉXNOMH�áODQ�YRGVWYD�NOXED��0HOLN�������������9
YVHK� WHK� OHWLK� MH�ELO�1DEHUJRM�� WDNR�NRW�RVWDOL� VORYHQVNL
SRVODQFL�� WXGL�áODQ�SURYODGQHJD�+RKHQZDUWRYHJD�NOXED
LQ�VH�MH�Y�RNYLUX�GDQLK�PRÌQRVWL�ERULO�]�UHVROXFLMDPL�LQ
LQWHUSHODFLMDPL� ]D� SUDYLFH� SULPRUVNLK� 6ORYHQFHY�� 2G
+UYDWRY� YDQM� QL� YVWRSLO� LVWUVNL� SRVODQHF� /DJLQMD�� SRWHP
SD�VR�JD�]DSXVWLOL�WXGL�GUXJL�SUDYDÊL��6SLQáLß��NL�MH�SUHG�
VWDYOMDO� ,VWUR�� WHU�%LDQNLQL��'HSDU� LQ�3HULß� L]�'DOPDFLMH�
6SLQáLß� MH� Y]WUDMDO�SUL� WHP�� GD� �]DVWRSQLNL� KUYDÊNHJD� LQ
VORYHQVNHJD� QDURGD� Y� GUÌDYQHP� ]ERUX� IRUPLUDMR� VYRM
VDPRVWRMQL� NOXE� ]� QDPHQRP�� GD� áLPSUHM� LQ� áLP� ODÌMH
GRVHÌHMR� ]DNRQLWH� SUDYLFH� VYRMHJD� QDURGD�� �%UDWXOLß�
�����������

6SLQáLßHYR�VWDOLÊáH�MH�SUDY]DSUDY�L]KDMDOR�L]�]DNOMXá�
NRY� WDMQHJD� VHVWDQND� LVWUVNLK� QDURGQLK� ]DVWRSQLNRY� Y
+UYDÊNL� áLWDOQLFL� QD� 5HNL� ��� DSULOD� ������ NL� VH� JD� MH
XGHOHÌLO�WXGL�GROJROHWQL�GUÌDYQR]ERUVNL�SRVODQHF�'LQNR
9LWH]Lß�� 1D� SRGODJL� VYRMLK� GROJROHWQLK� L]NXÊHQM� Y� NRQ�
VHUYDWLYQHP� NOXEX� MH� SUHGODJDO�� GD� EL� ELOR� ]D� WDNUDWQH
UD]PHUH� LQ� RGQRVH� Y� SDUODPHQWX� QDMEROMH�� GD� VL� LVWUVNL
]DVWRSQLNL� RVQXMHMR� SRVHEHQ� KUYDÊNR� �� VORYHQVNL� NOXE�
NROLNRU� MLP� WR� QH� EL� XVSHOR�� SD� QDM� VH� SULNOXáLMR� POD�
GRáHKRP��NL�QDM�EL�Y�YVDNHP�SULPHUX�SRGSUOL�VORYHQVNH
LQ� KUYDÊNH� QDURGQRVWQH� WHÌQMH�� 6� WDNÊQLPL� QDSRWNL� MH
6SLQáLß�SULáHO�SRJRYRUH� V� VORYHQVNLPL� LQ�GDOPDWLQVNLPL
]DVWRSQLNL� WHU� R� ]DNOMXáNLK� LQIRUPLUDO� XSUDYQL� RGERU
3ROLWLáQHJD�GUXÊWYD�(GLQRVW�LQ�WLVWH�KUYDÊNH�LQ�VORYHQVNH
]DVWRSQLNH�� ]D� NDWHUH� MH� PHQLO�� GD� VR� QDNORQMHQL� WHM
]DPLVOL�� (GLQRVW� MH� GDOD� LVWUVNLP� ]DVWRSQLNRP� SROQR
SRGSRUR� LQ� SULSRURáLOD�� GD� VH� Y� SDUODPHQWX� RVQXMH
SRVHEHQ�KUYDÊNR�VORYHQVNL�NOXE��NL�QDM�EL�ELO� VSRVREHQ�
GD� Y� VRGHORYDQMX� ]� GUXJLPL� VORYDQVNLPL� ]DVWRSQLNL
�VSURYHGH� QDURGQR� DYWRQRPLMR� LQ� SRSROQR� MH]LNRYQR
HQDNRSUDYQRVW�Y� ÊRODK� LQ�Y�FHORWQHP� MDYQHP�ÌLYOMHQMX�
�16�����,9��������%UDWXOLß�������������

=DSLVQLN�VHVWDQND�]�GQH�����DSULOD������NDÌH��GD�VH
MH� YHáLQD� VORYHQVNLK� ]DVWRSQLNRY� V� ÉXNOMHWRP� QD� áHOX
]DY]HPDOD�]D�YVWRS�Y�PRáDQ�+RKHQZDUWRY�NOXE��áHSUDY
MH�ELOD�]D�]YH]R�V�+UYDWL�R]LURPD�]�MXÌQLPL�6ORYDQL��3R
ÉXNOMHWX� EL� ELOR� GRYROM�� GD� VH� PHG� KUYDÊNLPL� LQ� VOR�
YHQVNLPL� ]DVWRSQLNL� ]QRWUDM� NRQVHUYDWLYQHJD� NOXED
XVWYDUL� RÌMD� SRYH]DYD�� LQ� VLFHU� WDNR�� GD� EL� R� YVHK

YDÌQHMÊLK� YSUDÊDQMLK� UD]SUDYOMDOL� VNXSDM��PHGWHP� NR� EL
GHÌHOQD� YSUDÊDQMD� UHÊHYDOL� QD� ORáHQLK� VHVWDQNLK� GDO�
PDWLQVNL� ]DVWRSQLNL� LQ� SRVHEHM� KUYDÊNL� LQ� VORYHQVNL� ]D�
VWRSQLNL�RVWDOLK�SRNUDMLQ��%UDWXOLß�������������

6SLQáLß�VH�MH�ÊH�QDGDOMH�RGORáQR�ERULO�]D�VDPRVWRMQL
VORYHQVNR�KUYDÊNL� NOXE� LQ� SUL� WHP� QDJODÊDO�� GD� EL� ELOD
GHÌHOQD�DYWRQRPLMD��]DMHWD�Y�SURJUDPX�NRQVHUYDWLYQHJD
NOXED��SRJXEQD�QH�OH�]D�ÉWDMHUVNR�� WHPYHá� WXGL�]D�7UVW�
SRVHEHM�SD�ÊH�]D�,VWUR��3R�QMHJRYHP�WUGQHP�SUHSULáDQMX
QDM� EL� LPHOL� WXGL� 6ORYHQFL� GUÌDYQR� SUDYR�� LQ� VLFHU
KUYDÊNR� GUÌDYQR� SUDYR� �SUDJPDWLáQD� VDQNFLMD� L]� OHWD
������� *OHGH� QD� KUYDÊNR� GUÌDYQR� SUDYR�� NL� MH� ELOR� SR
QMHJRYHP� SUHSULáDQMX� VNXSQR� VORYHQVNHPX� LQ� KUYDÊ�
NHPX� QDURGX�� MH� ÌHOHO�� GD� EL� ELOR� Y� VNXSQL� L]MDYL� WR
SUDYR�SRXGDUMHQR��%UDWXOLß�������������

6SLQáLß� MH� V� VYRMLP� SUHGORJRP� RVWDO� RVDPOMHQ�� ]D�
SXVWLO� JD� MH� WXGL� 1DEHUJRM�� NL� MH� ELO� VLFHU� GROÌDQ� VSR�
ÊWRYDWL� QDYRGLOD� LQ� XVPHULWYH� 3ROLWLáQHJD� GUXÊWYD
(GLQRVW��6SLQáLß�VH�MH�NRQáQR�XNORQLO�LQ�SULVWDO��GD�YVWRSL
Y� NRQVHUYDWLYQL� NOXE�� YHQGDU� V� SRJRMHP�� GD� ER� ODKNR
YVDN�]DVWRSQLN�L]VWRSLO�L]�NOXED��NR�ER�XJRWRYLO��GD�OH�WD
QH� SRGSLUD� KUYDÊNR�VORYHQVNLK� SUHGORJRY�� 2JRUáHQ
]DUDGL� RSRUWXQL]PD� YHáLQH� ]DVWRSQLNRY�� MH� Y]WUDMDO� QD
WHP��GD�VH�Y�MDYQL�L]MDYL�QDJODVL��GD�MH�REVWDMDO�WXGL�GUXJ
SUHGORJ�� NDU� MH� ELOR� WXGL� VSUHMHWR�� -DYQRVWL� VR� VSRURáLOL�
�GD� MH� SUHYODGDOR� PLÊOMHQMH�� GD� EL� Y� VHGDQMLK� RGQRVLK
REOLNRYDQMH� VDPRVWRMQH� KUYDWVNR�VORYHQVNH� VNXSLQH
ODKNR�EROM� ÊNRGLOR�NRW�NRULVWLOR�� LQ�GD�EL�Y� WHP�SULPHUX
QHPÊNL� OHYLáDUML�GRELOL�SUHYODGR�Y�DYVWULMVNHP�GHOX�PR�
QDUKLMH��%UDWXáLß�������������

6SLQáLßHYD� SUHGYLGHYDQMD� JOHGH� +RKHQZDUWRYHJD
NOXED� VR� VH� GRNDM� KLWUR� XUHVQLáLOD�� VDM� MH� NOXE� VNXSDM� V
3ROMDNL�GDMDO�SRGSRUR�7DDIIHMHYL�YODGL��NL� MH�QDGDOMHYDOD
VYRMR�SURWLVORYDQVNR�SROLWLNR��Y�,VWUL�LQ�3ULPRUMX�SD�MH�]D
QDPHáHN� ÊH� QDSUHM� SRGSLUDOD� LWDOLMDQVNR� EXUÌRD]LMR� Y
QMHQLK�DVLPLODFLMVNLK� WHÌQMDK� �0HOLN������������������.
WDNLP�UDGLNDOQLP�VWDOLÊáHP�MH�6SLQáLßD�YHUMHWQR�GRGDWQR
Y]SRGEXGLOD� RGORáED� 3RNUDMLQVNHJD� ÊROVNHJD� VYHWD� Y
*RULFL� ]� GQH� ��� GHFHPEUD� ������ SR� NDWHUL� MH� ELO� RG�
SXÊáHQ� L]� GUÌDYQH� VOXÌEH��9� R]DGMX� WH� RGORáLWYH� VR� VH
áXWLOD� SUL]DGHYDQMD� LWDOLMDQVNH� OLEHUDOQR�QDFLRQDOQH
VWUDQNH�Y�,VWUL��SD�WXGL�VDPH�YODGH��GD�RQHPRJRáL�6SLQ�
áLßHYR� GHORYDQMH� Y� LVWUVNHP� GHÌHOQHP� ]ERUX� LQ� SDUOD�
PHQWX��SD�WXGL�QD�VSORÊQR�Y�MDYQHP�SROLWLáQHP�ÌLYOMHQMX
�%UDWXOLß�������������

=DUDGL�6SLQáLßHYHJD�RGSXVWD�VR�QDMSUHM�QD�YODGR�YOR�
ÌLOL�LQWHUSHODFLMR�]DVWRSQLNL�Y�JRULÊNHP�GHÌHOQHP�]ERUX�
���� DSULOD� ������ Y� GUÌDYQHP�]ERUX� VR� ���� DSULOD� LQWHU�
SHOLUDOL�KUYDÊNL��VORYHQVNL� LQ�áHÊNL�]DVWRSQLNL������DSULOD
SD�ÊH�áODQL�NRQVHUYDWLYQHJD�NOXED��7XGL�GUXÊWYR�(GLQRVW
MH�QD�VHML����PDMD������VRJODVQR�VNOHQLOR��GD��VH� L]UHáH

� ����RNWREUD������VR�ELOH�L]YHGHQH�QDNQDGQH�YROLWYH�Y�GUÌDYQL�]ERU�]D�RNUDMH�]DKRGQH�,VWUH��NMHU�VR�YROLWYH�SRWHNDOH����PDUFD������LQ
MH� V� SUHYDUR� ]PDJDO� LWDOLMDQVNL� NDQGLGDW� GU�� 9HUJRWWLQL�� +UYDÊND� VWUDQND� MH� QD� SRQRYQLK� YROLWYDK� ]QRYD� NDQGLGLUDOD� 0�� /DJLQMR�
LWDOLMDQVND�OLEHUDOQR�QDFLRQDOQD�VWUDQND�SD�PDUNL]D�%HQHGHWWD�3ROHVLQLMD��+UYDÊNL�NDQGLGDW�0��/DJLQMD�MH�]PDJDO�V�����JODYDPL�SURWL
�����NL�MLK�MH�]EUDO�3ROHVLQL��%DUEDOLß������������
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GUÌDYQHPX�LQ�GHÌHOQR]ERUVNHPX�SRVODQFX�SURI��9MHNR�
VODYX�6SLQáLßX�QHRPHMHQR�]DXSDQMH�LQ�QDMLVNUHQHMÊD�]D�
KYDOD�]DUDGL�QMHJRYHJD�QHVHELáQHJD�LQ�QHXPRUQHJD�GH�
ORYDQMD�Y�NRULVW�KUYDÊNR�VORYHQVNHJD�QDURGD��NRQáQR�SD
WXGL�]DUDGL�WHJD��NHU�MH�Y�GUÌDYQHP�]ERUX�UDYQDO�VWURJR
SR�VNOHSLK�]DGQMH�JODYQH�VNXSÊáLQH�SROLWLáQHJD�GUXÊWYD
(GLQRVW��.UDPDU�������������%UDWXOLß�������������

3R�GDOMÊLK� UD]SUDYDK�Y�GUÌDYQHP�]ERUX� MH� ELO� 6SLQ�
áLßHY� SULPHU� QD� áHÊNL� SUHGORJ� SUHGDQ� LPXQLWHWQHPX
RGERUX�Y�QDGDOMQMR�REUDYQDYR�

=DUDGL� YODGQH� SROLWLNH� MH� QDUDÊáDOR� QH]DGRYROMVWYR
PQRJLK� MXÌQRVORYDQVNLK� ]DVWRSQLNRY��PODGRáHKL� SD� VR
]DáHOL�RVWUR�ERUER�Y�SDUODPHQWX�LQ�Y�áHÊNL�MDYQRVWL�SURWL
YODGL��0DMD������VWD�/DJLQMD�LQ�6SLQáLß�SRQRYQR�SULáHOD
UD]JRYRUH� R� IRUPLUDQMX� VDPRVWRMQHJD� KUYDÊNR�VORYHQ�
VNHJD� NOXED�� 1D� VNXSQHP� VHVWDQNX�� NL� JD� MH� /DJLQMD
VNOLFDO����PDMD�������VR�ELOL�VORYHQVNL�]DVWRSQLNL�Y�JODY�
QHP� ÊH� YHGQR� SURWL� SRVHEQHPX� NOXEX� GHORPD� ]DUDGL
RSRUWXQL]PD�GR�YODGH��SUHGYVHP�SD�]DUDGL�QHVWULQMDQMD
V�6SLQáLßHP�LQ�/DJLQMR�R�YSUDÊDQMX�]HGLQMHQMD�6ORYHQLMH
LQ� +UYDÊNH� QD� WHPHOMX� KUYDÊNHJD� GUÌDYQHJD� SUDYD�
*OHGH�WHJD�MH�/DJLQMD�VLFHU�QDJODVLO��GD�UD]OLáQD�PLÊOMHQ�
MD� ]DVWRSQLNRY� JOHGH� KUYDÊNHJD� GUÌDYQHJD� SUDYD� QH� EL
VPHOD� ELWL� SUHSUHND� ]D� VNXSQR� GHORYDQMH� YVHK� ]DVWRS�
QLNRY� Y� SDUODPHQWX�� 1D� VWUDQL� /DJLQMH� LQ� 6SLQáLßD� VWD
ELOD� OH� GDOPDWLQVND� SRVODQFD� %LDQNLQL� LQ� 3HULß� WHU� VOR�
YHQVNL�]DVWRSQLN�GU��*UHJRUHF��YVL�RVWDOL�SD�VR�ELOL�SURWL�
.HU�MLPD�QL�XVSHOR�SULWHJQLWL�YVHK�KUYDÊNLK�LQ�VORYHQVNLK
]DVWRSQLNRY� L]�NRQVHUYDWLYQHJD�NOXED�� VWD� VH� /DJLQMD� LQ
6SLQáLß�RGORáLOD��GD�VSRUD]XPQQR�V�VYRMLPL�VRPLÊOMHQLNL
L]�'DOPDFLMH�RVQXMHMR��.OXE�QHRGYLVQLK�KUYDÊNLK�LQ�VOR�
YHQVNLK�]DVWRSQLNRY���NL�QDM�EL�VL�SUL]DGHYDO��GD�VH�]�]D�
VWRSQLNL� �VRURGQLK� SOHPHQ�� ]GUXÌLMR� Y� �SDUODPHQWDUQR
OLJR� DYVWULMVNLK� 6ORYDQRY��� ,]� WHNVWD� L]MDYH�� Y� NDWHUL� SX�
ÊáDMR� VYRERGQH� URNH� ]DVWRSQLNRP� JOHGH� KUYDÊNHJD� GU�
ÌDYHQJD� SUDYD�� EL� ODKNR� ]DNOMXáLOL�� GD� EL� QDM� L]MDYD
VOXÌLOD� NRW� RVQRYD� ]D� VSRUD]XP� YVHK� VORYHQVNLK� LQ
KUYDÊNLK�]DVWRSQLNRY���

1D� ���� UHGQHP� REáQHP� ]ERUX� (GLQRVWL�� ���� PDMD
������ MH� 6SLQáLß� PHG� GUXJLP� VSUHJRYRULO� WXGL� R� UD]�
PHUDK�Y�GXQDMVNHP�SDUODPHQWX�LQ�SULVRWQH�VH]QDQLO��GD
VR�VH�SRVODQFL��.OXED�QHRGYLVQLK�KUYDÊNLK�LQ�VORYHQVNLK
]DVWRSQLNRY��SRYH]DOL�]�PODGRáHKL��NL�GD�]DKWHYDMR�RG
YODGH� MH]LNRYQR� HQDNRSUDYQRVW� ]D� YVH� QDURGH�� 3R
RPDKRYDQMX� R]LURPD� RGORáLWYL� VORYHQVNHJD� ]DVWRSQLND
GU��*UHJRUFD��GD�RVWDQH�]�RVWDOLPL�6ORYHQFL�Y�NRQVHUYD�
WLYQHP� WDERUX�� VR� VH� KUYDÊNL� ]DVWRSQLNL� QD� MHVHQVNHP
]DVHGDQMX� GUÌDYQHJD� ]ERUD� RGORáLOL�� GD� V� IRUPLUDQMHP
VDPRVWRMQHJD� NOXED� VH]QDQLMR� QMHJRYR� SUHGVHGVWYR� LQ
GUXJH� NOXEH� Y� SDUODPHQWX�� SUL� WHP� SD� VR� UDáXQDOL
SUHGYVHP� QD� VRGHORYDQMH� V� áHÊNLP� NOXERP� �.UDPDU�
�����������%UDWXOLß��������������

9HVW�R�IRUPLUDQMX��.OXED�QHRGYLVQLK�KUYDÊNLK�LQ�VOR�
YHQVNLK�]DVWRSQLNRY��MH�Y]EXGLOD�PHG�MXÌQLPL�6ORYDQL�Y
PRQDUKLML� PQRJR� ]DQLPDQMD� SD� WXGL� UD]OLáQLK� NRPHQ�
WDUMHY�� 7XGL�+RKHQZDUWRY� NOXE� MH� QD� VYRML� VHML� ���� QR�
YHPEUD� ����� UD]SUDYOMDO� R� IRUPLUDQMX� QRYHJD� NOXED� LQ
QD� SRGODJL� PQHQMD� VORYHQVNLK� ]DVWRSQLNRY� VNOHQLO�� GD
QRYRQDVWDOHPX�NOXEX�QH�ER�GRSXVWLO��GD�QRVL�WXGL�QD]LY
�LQ� VORYHQVNLK� ]DVWRSQLNRY��� NHU� VR� YVL� 6ORYHQFL� Y� GU�
ÌDYQHP� ]ERUX� áODQL� NRQVHUYDWLYHQJD� +RKHQZDUWRYHJD
NOXED��.OMXE�WHPX�VR�áODQL�QRYRQDVWDOHJD�NOXED�QD�VYRML
VHML�����QRYHPEUD������VNOHQLOL��GD�ERGR�ÊH�QDSUHM�RE�
GUÌDOL� WDNÊQR� LPH�� NDU� VWD� /DJLQMD� LQ� 6SLQáLß� XWHPH�
OMHYDOD� V� WHP�� GD� ]DVWRSDWD� WXGL� GHO� LVWUVNLK� 6ORYHQFHY�
SD�WXGL�V�WUGLWYLMR��GD�WDNR�NDÌHWD�VYRMR�SULSDGQRVW�]HGL�
QMHQMX�6ORYHQFHY�LQ�+UYDWRY��%UDWXOß����������������

7DNR� VR� LVWUVNL� ]DVWRSQLNL� XWUOL� QRY� NXU]� KUYDÊNR�
VORYHQVNH�SROLWLNH�Y�GXQDMVNHP�SDUODPHQWX�LQ�V�WHP�]D�
GDOL� NRQVHUYDWLYQHPX� NOXEX� KXG� XGDUHF�� 7RGD� RED
KUYDÊND� SRVODQFD� VWD� PRUDOD� NRQáQR� UD]áLVWLWL� VWDQMH� Y
ODVWQHP� RNROMX�� VH� SUDYL� Y� NURJX� 3ROLWLáQHJD� GUXÊWYD
(GLQRVW��NMHU�VH� MH�REOLNRYDOD�RSR]LFLRQDOQD�VNXSLQD��NL
MH� ELOD� SRG� PRáQLP� YSOLYRP� 6SLQáLßD� LQ� /DJLQMH�� 7HM
VNXSLQL� VH� MH� SRVWDYLO� SR� UREX� ,�� 1DEHUJRM� Y� LPHQX
WUDGLFLMH�SROLWLáQHJD�VRGHORYDQMD�V�VORYHQVNLPL�SRVODQFL
Y�+RKHQZDUWRYHP�NOXEX��1D�MDYQLK�]ERURYDQMLK�MH�SUL�
ND]RYDO� SURJUDP� KUYDÊNHJD� NOXED� NRW� ÊNRGOMLY� ]D� 6OR�
YHQFH� LQ� GUXJH� MXJRVORYDQVNH� QDURGH�� 9� QMHP� MH� YLGHO
WHÌQMR� +UYDÊNH�� GD� EL� ]GUXÌLOD� SRG� HQR� XSUDYR� SROHJ
,VWUH�ÊH�7UVW�]�RNROLFR��*RULÊNR�LQ�YVH�REPRáMH�GR�6RáH�
2SR]LFLRQDOQD� VNXSLQD� VORYHQVNLK� QDURGQMDNRY� SD� MH
YLGHOD� Y� RJURÌHQRVWL� 6ORYHQFHY� LQ� +UYDWRY� SRJODYLWHQ
Y]URN�� GD� VH� SRVODQFL� REHK� QDURGQRVWL� ]GUXÌLMR� Y� HQR
SDUODPHQWDUQR�VNXSLQR��NDU�NDÌH�QD�WR��GD�VWD�REVWDMDOL�Y
(GLQRVWL� GYH� IUDNFLML�� NL� SD� VR� MX� SUL� (GLQRVWL� YHGQR
XUDGQR� ]DQLNDOL� Y� LPHQX� VORJDÊWYD� LQ� HQRWQRVWL� �*RP�
EDá������������

6SRU� MH� GRVHJHO� YUKXQHF� QD� OHWQL� VNXSÊáLQL� (GLQRVWL
���� MXQLMD� ������ 6SLQáLß� MH� Y� SRURáLOX� R� VYRMHP� SDUOD�
PHQWDUQHP� GHOX� SUHSULáOMLYR� RYUJHO� 1DEHUJRMHYD� VWD�
OLÊáD�LQ�REWRÌEH��6NXSÊáLQD�MH�QDWR�RGREULOD�LQ�VRJODVQR
SRGSUOD�VWDOLÊáD�LQ�GHORYDQMH�REHK�KUYDÊNLK�]DVWRSQLNRY
WHU� VSUHMHOD� UHVROXFLMR�� NL� MR� MH� SUHGORÌLO� SUHGVHGQLN
GUXÊWYD� 0�� 0DQGLß�� �*ODYQD� VNXSÊáLQD� 3ROLWLáQHJD
GUXÊWYD� (GLQRVW� ]� GQH� ���� MXQLMD� ����� Y� 7UVWX�� RE
]DVOLÊDQMX� QDÊLK� GUÌDYQLK� ]DVWRSQLNRY� SURI�� 9MHNRVODYD
6SLQáLßD� LQ� GU�� 0DWND� /DJLQMH� R� QMXQHP� GHORYDQMX� Y
GUÌDYQHP� ]ERUX� WHU� R� SROLWLáQHP� SRORÌDMX�� SRYVHP
RGREUDYD� QMXQR� SDUODPHQWDUQR� GHORYDQMH� Y� GUÌDYQHP
]ERUX� LQ� Y� GHOHJDFLMDK� NRW� WXGL� GHOR� LQ� UDYQDQMH� YVHK
]DVWRSQLNRY�Y�GHÌHOQHP�]ERUX��RGREUDYD� IRUPLUDQMH� LQ
UDYQDQMH� .OXED� QHRGYLVQLK� KUYDÊNLK� LQ� VORYHQVNLK� ]D�
VWRSQLNRY� Y� GUÌDYQHP� ]ERUX�� MLP� L]UHND� SULVUáQR� ]D

�� 7HNVW�L]MDYH�MH�REMDYLOD��1DÊD�VORJD���Y�QMHM�SD�VR�áODQL�SRMDVQLOL��]DNDM�VR�Y�QD]LY�NOXED�YNOMXáLOL� WXGL�VORYHQVNH�]DVWRSQLNH��NDU� MH
VLFHU�SRY]URáLOR�SRPLVOHNH�LQ�SROHPLNH�PHG�VORYHQVNLPL�]DVWRSQLNL�+RKHQZDUWRYHJD�NOXED��%UDWXOLß�������������
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KYDOR� LQ� QHRPDMQR� ]DXSDQMH� WHU� RG� QMLK� SULáDNXMH�� GD
ERGR� WXGL� Y� ERGRáH� Y]WUDMDOL� Y� SRÌUWYRYDOQHP�GHOX� SUL
REUDPEL� QDÊLK� QDURGQLK� SUDYLF� LQ� QDVWRSDOL� SURWL� YVHP
WLVWLP�� NL� EL� ÌHOHOL�� GD� VH� QDÊ� QDURG� SRWXMáL� WHU� JRVSR�
GDUVNR� ]DVXÌQML�� &HVDUVNR� YODGR� VH� RSR]DUMD� WXGL� QD
JRYRUH� QDÊLK� ]DVWRSQLNRY�� NL� QLNDNRU� QH� SUHWLUDYDMR� LQ
GD�MLK�UHVQHMH�MHPOMH�Y�RE]LU����

3R� YROLWYDK� MH� ELO� NRQVWLWXLUDQ� QRY� RGERU� GUXÊWYD
(GLQRVW� LQ�0��0DQGLß� MH�ELO�SRQRYQR� L]YROMHQ�]D�SUHG�
VHGQLND��YHQGDU�VR�VH�NOMXE�VSUHMHWL�UHVROXFLML�]DáHOL�QDQM
YUVWLWL� QDSDGL��'UXÊWYR� MH� LPHOR� ]DUDGL� WHJD� ÌH� ��� MXOLMD
����� L]UHGQL� REáLQVNL� ]ERU�� VDM� MH� GDO� 0DQGLß� ]DUDGL
QDSDGRY�RVWDYNR�QD�SUHGVHGQLÊNR�PHVWR��YHQGDU�SUHGVH�
GXMRáL�*��*UHJRULQ� QMHJRYH� RVWDYNH� QL� VSUHMHO�� 3ROLWLNR
.OXED� QHRGYLVQLK� KUYDÊNLK� LQ� VORYHQVNLK� SRVODQFHY� MH
SRGSUOD� WXGL� �1DÊD� VORJD��� NL� MH� RGJRYRULOD� 1DEHUJRMX�
GD�EL�6ORYHQLMD�]GUXÌHQD�V�+UYDÊNR�GRVHJOD�DYWRQRPLMR
LQ�GD�VR�VH�PQRJL�6ORYHQFL�L]UHNOL�]D�WDNÊQR�]HGLQMHQMH
�0LODQRYLß������������

+UYDÊNL� LVWUVNL�áDVRSLVL��SUHGYVHP�KUYDÊNRQDURGQL� �,O
GLULWWR�FURDWR���VR�QDSDGOL�1DEHUJRMD� LQ�VYHWRYDOL�VYRMLP
WUÌDÊNLP�VRPLÊOMHQLNRP��GD�JD�RGVWDYLMR��6LFHU�VH� WUÌDÊNL
QDURGQMDNL�WHK�QDVYHWRY�QLVR�GUÌDOL�LQ�VNOHQLOL�NURJ�RNROL
VYRMHJD� SRVODQFD�� YHQGDU� VR�1DEHUJRMD� YVHHQR� SURVLOL�
QDM�QH�SRGSLUD�YHá�GXQDMVNH�YODGH��QDM�L]VWRSL�L]�+RKHQ�
ZDUWRYHJD� NOXED� LQ� QDM� VH� IRUPLUD� -XJRVORYDQVNL� NOXE�
1MHJRYH� SURJUDPVNH� YROLOQH� L]MDYH�� GD� ER� VRGHORYDO� V
VORYHQVNLPL�SRVODQFL�� VR�SDá� VWYDU�SUHWHNORVWL�� VWYDU�SUL�
KRGQRVWL�SD�MH�ÊLUÊD�MXJRVORYDQVND�NRQFHSFLMD��]D�NDWHUR
VH� PRUDMR� WUÌDÊNL� 6ORYHQFL� ÊH� SRVHEHM� ]DY]HPDWL� �(GL�
QRVW�� ÊW��������� ,,,���������3URWLSUDYDÊNL�QDVWRS� ,��1DEHU�
JRMD� Y� ]DáHWNX� OHWD� ����� LQ� RGSRU�� NL� JD� MH� GRÌLYHO� Y
(GLQRVWL��SULáDWD�WDNR�R�VORYHQVNLK�SULGUÌNLK�GR�SUDYDÊWYD
NRW�R�XWUMHYDQMX�]DYHVWL�VORYHQVNR�KUYDÊNH�Y]DMHPQRVWL�

9]DMHPQRVW� LQ� VROLGDUQRVW� V�+UYDWL� MH� WRUHM� WDNUDW� ÊH
SUHYODGDOD�� ]ODVWL� SRWHP�� NR� VR� VH� ]DUDGL� RGORáHQRVWL
6SLQáLßD�� /DJLQMH� LQ� %LDQNLQLMD� Y� GUÌDYQHP� ]ERUX
RGORáLOL�� GD� SRVODQFL� L]VWRSDMR� L]� +RKHQZDUWRYHJD
NOXED������QRYHPEUD������MH�GHMDQVNR�L]VWRSLOR�L]�NOXED
��VORYHQVNLK�SRVODQFHY�LQ�]DGQML�ÊWLUMH�+UYDWL��0HG�VOR�
YHQVNLPL�SRVODQFL�VR�YVL�3ULPRUFL�]DSXVWLOL�+RKHQZDUWRY
NOXE� LQ� NRDOLFLMR�� SUDY� WDNR� NRW� YVL� KUYDÊNL� SRVODQFL� L]
,VWUH�LQ�'DOPDFLMH��0HOLN������������

.RQáQL�]ORP�WHJD�NOXED�MH�VOHGLO�MHVHQL�OHWD�������NR
MH� 7DDIIHMHYD� YODGD� ]DUDGL� QHXVSHKRY� LQ� QDNRSLáHQLK
QDVSURWLM�SDGOD��6OHGLOD�ML�MH�QRYD�YODGD�NQH]D�:LQGLVFK�
JUlW]D�� NL� MH� 6ORYHQFH� LQ� +UYDWH� Y� +RKHQZDUWRYHP
NOXEX� SUHFHM� UD]EXULOD�� ÊH� SRVHEHM� ]DWR�� NHU� VR� MLK� SUL
VHVWDYL�NRDOLFLMH�SRSROQRPD�SUH]UOL��9�VYRMHP�SURJUDPX
MH� SROHJ� WHJD� SRYVHP� SUH]UOD� QDáHOR� HQDNRSUDYQRVWL
QDURGRY� LQ� V� WHP� GRNDM� KLWUR� L]]YDOD� QH]DGRYROMVWYR
MXÌQRVORYDQVNLK�LQ�áHÊNLK�]DVWRSQLNRY�

3RG�YWLVRP�WDNLK�UD]PHU�VR�VH�����QRYHPEUD�SULáHOL
UD]JRYRUL� PHG� KUYDÊNLPL�� VORYHQVNLPL� LQ� áHÊNLPL� ]D�
VWRSQLNL�R� IRUPLUDQMX� VNXSQHJD�SDUODPHQWDUQHJD�NOXED�
3UYL�UH]XOWDW�MH�VLFHU�ELO��GD�MH�QRYD�VNXSLQD�KUYDÊNLK�LQ
VORYHQVNLK�SRVODQFHY�L]VWRSLOD�L]�NRQVHUYDWLYQHJD�NOXED�
YHQGDU�GR�VSRUD]XPD�QL�SULÊOR��NHU� MH�QRYD� VNXSLQD�]D
YVWRS�Y��.OXE�QHRGYLVQLK�KUYDÊNLK�LQ�VORYHQVNLK�]DVWRS�
QLNRY��]DKWHYDOD� L]SROQLWHY�QHNDWHULK�SRJRMHY� �%UDWXOLß�
������ ������ .PDOX� ]DWHP� VH� MH� QRYD� VNXSLQD� RGORáLOD
RVQRYDWL� SRVHEHQ� NOXE� ]� LPHQRP� �.OXE� KUYDÊNLK� LQ
VORYHQVNLK�]DVWRSQLNRY���V�WHP�SD�VR�ELOL�MXÌQRVORYDQVNL
SRVODQFL� Y� GUÌDYQHP� ]ERUX� UD]GHOMHQL� Y� WUL� VDPRVWRMQH
NOXEH��.OMXE�WHPX�MH�WD�GLIHUHQFLDFLMD�OH�LPHOD�SR]LWLYHQ
XáLQHN� LQ� YSOLYDOD� QD� VSR]QDQMD� R� SRWUHEQHP� VRGHOR�
YDQMX�MXÌQRVORYDQVNLK�QDURGRY�R]LURPD�YVHK�VORYDQVNLK
QDURGRY�Y�PRQDUKLML��0HG�áODQL�QRYHJD�NOXED�VWD�ELOD�L]
7UVWD�,��1DEHUJRM��]�*RULÊNHJD�SD�$��&RURQLQL���

�.OXE�KUYDÊNLK� LQ� VORYHQVNLK�]DVWRSQLNRY�� SR� VYRMLK
VWDOLÊáLK� LQ� SURJUDPX� QL� ELO� WDNR� UDGLNDOHQ� NRW� �.OXE
QHRGYLVQLK�KUYDÊNLK�LQ�VORYHQVNLK�]DVWRSQLNRY���6LFHU�MH
ELO� WXGL� QRYL� NOXE� ]D� VNXSQR� GHORYDQMH� KUYDÊNLK� LQ
VORYHQVNLK�]DVWRSQLNRY�QD�SDUODPHQWDUQHP�SRGURáMX�WHU
VH�QL�VWULQMDO�]�GRWHGDQMR�SROLWLNR�YODGH��YHQGDU�QL�ELO�]D
SRSROQR� SUHNLQLWHY� VWLNRY� ]� QMR�� WHPYHá� MH� VWDO� QD� VWD�
OLÊáX�� QDM� EL� SR]RUQR� VOHGLOL� GHORYDQMX� YODGH� LQ� QD� WHM
RVQRYL�WXGL�REOLNRYDOL�VYRM�ERGRáL�RGQRV�GR�QMH��*ODYQD
QDORJD�NOXED�QDM�EL�ELOD��GD��ÊáLWLMR�LQ�EUDQLMR�SUDYLFH�LQ
NRULVWL�KUYDWVNHJD�LQ�VORYHQVNHJD�QDURGD��NL�VH�SUHGYVHP
Y�3ULPRUMX� LGHQWLILFLUDMR�]�GUÌDYQLPL�NRULVWPL���1L�SD� Y
�L]MDYL��QLNMHU�JRYRU�R�]HGLQMHQMX�KUYDÊNLK�LQ�VORYHQVNLK
GHÌHO�� VRGHORYDQMH� MXÌQRVORYDQVNLK� ]DVWRSQLNRY� SD
RPHMXMHMR� OH� QD� SDUODPHQWDUQR� GHOR� �%UDWXOLß�� �����
�����

'R� SUYH� SUDNWLáQH� REOLNH� SROLWLáQH� HQRWQRVWL� PHG
MXÌQLPL� 6ORYDQL�� NRQNUHWQR�PHG� 6ORYHQFL� LQ� +UYDWL�� MH
WRUHM� SULÊOR� EROM� DOL� PDQM� OH� Y� ,VWUL�� 1DEHUJRM� VH� MH� WHM
RULHQWDFLML� WHVQHMÊHJD� VRGHORYDQMD� V� +UYDWL� GRNRQáQR
SULGUXÌLO� LQ� QD� REáQHP� ]ERUX� 3ROLWLáQHJD� GUXÊWYD� (GL�
QRVW�MXQLMD������FHOR�VDP�L]MDYLO��GD�QH�YLGL�ERGRáQRVWL
EUH]� +UYDWRY�� 7R� SD� MH� SRPHQLOR� ]D� QHNDWHUH� WUÌDÊNH
LQWHOHNWXDOFH�� NL� VR� ELOL� EROM� OLEHUDOQR� XVPHUMHQL�
SRSXÊáDQMH�NOHULNDOQL�SROLWLNL�� ]DWR� MLK� QD�;;,�� REáQHP
]ERUX� QL� ELOR� �(GLQRVW�� ÊW�� ���� ���� 9,�� ������ *RPEDá�
������ �����2JODVLOL� VR� VH� Y� (GLQRVWL� ]� L]MDYR�� NL� MH� ]D�
JRYDUMDOD� WHVQHMÊH� VRGHORYDQMH� V� 6ORYHQVNR� OLEHUDOQR
VWUDQNR�� YHQGDU� VH� MH� REáQL� ]ERU� 3ROLWLáQHJD� GUXÊWYD
(GLQRVW�RGORáLO��QDM�VH�SRGSUH�WHVQHMÊH�VRGHORYDQMH�PHG
6ORYHQFL� LQ� +UYDWL�� NL� QDM� VH� ]GUXÌLMR� Y� HQR� VWUDQNR
�(GLQRVW�� ÊW�� ���� ���� 9,�� ������� 3URWLSUDYDÊNL� QDVWRSL� ,�
1DEHUJRMD�Y�OHWX������Y�WUÌDÊNLK�QDURGQMDÊNLK�NURJLK�VR
ELOL� WHGDM� WRUHM� RVDPOMHQL�� VDM� QD� 7UÌDÊNHP� LQ� Y� ,VWUL� QL
ELOR�QREHQHJD�KUYDÊNR�VORYHQVNHJD�DQWDJRQL]PD��MDYQR

�� 5HVROXFLMR�VWD�REMDYLOD��1DÊD�VORJD�����9,,�������LQ�OLVW�(GLQRVW��ÊW����������9,�������
�� �1DÊD�VORJD��]�GQH�����;,�������REMDYOMD��L]MDYR��]�GQH�����QRYHPEUD������LQ�SRGSLVH�áODQRY�NOXED�
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PQHQMH�SD�VH�MH�RGORáQR�QDJLEDOR�Y�SULG�RSR]LFLRQDOQL
SROLWLNL� 9�� 6SLQáLßD� LQ� 0�� /DJLQMH� Y� GXQDMVNHP� GU�
ÌDYQHP�]ERUX��.HUPDYQHU��������������7RGD�NDNRU�VH�MH
YRGVWYR� KUYDÊNR�VORYHQVNH� QDURGQH� VWUDQNH� Y� GHYHWGH�
VHWLK�OHWLK�]DáHOR�RULHQWLUDWL�QD�=DJUHE� LQ�VH�SRYH]RYDWL
]�QMLP�� MH� WXGL� SROLWLáQR�GRJDMDQMH� QD�+UYDÊNHP� LPHOR
YHáML� YSOLY� QD� SROLWLNR� KUYDÊNR�VORYHQVNH� QDURGQH
VWUDQNH� Y� ,VWUL�� NL� MH�PRUDOD� YRGLWL� ERUER� QD� GYH� VWUDQL�
SURWL� LWDOLMDQVNL� OLEHUDOQL� EXUÌRD]LML� LQ� SURWL� JHUPDQL�
]DFLML�� 5D]XPOMLYR� MH�� GD� MH� RE� WDNÊQLK� SROLWLáQLK� RNR�
OLÊáLQDK�6WDUáHYLßHY�UDGLNDOL]HP�Y�RGQRVX�GR�0DGÌDURY
LQ� 1HPFHY� SRVWDO� ]HOR� EOL]HN� LVWUVNHPX� SROLWLáQHPX
YRGVWYX��]DWR�QL�QDNOMXáMH��GD� MH� WD�JHQHUDFLMD�SUHY]HOD
QMHJRY� SURJUDP� LQ� VH� SULNOMXáLOD� QMHJRYL� VWUDQNL�� 7DNR
/DJLQMD��6SLQáLß�NRW�0DQGLß�VR�VSUHMHOL�WHRULMR�KUYDÊNHJD
GUÌDYQHJD�SUDYD��YHQGDU�VR�MR�UD]ÊLULOL�QD�QDUDYQR�SUDYR
LQ�YROMR�QDURGD�]DUDGL�NRQNUHWQLK�RNROLÊáLQ�LQ�RNROMD��Y
NDWHUHP�VR�GHORYDOL��+NUDWL�QLVR�QLNROL�RSXVWLOL�SURJUDPD
]EOLÌHYDQMD� LQ� ]GUXÌLWYH� MXÌQLK� 6ORYDQRY� Y� RNYLUX
$YVWUR�2JDUVNH�� 6WDUáHYLßHY� UDGLNDOL]HP� MH� ]D� QMH
SRPHQLO�YQDÊDQMH�ERUEHQHJD�GXKD�Y�SROLWLáQR�DNWLYQRVW
KUYDÊNR�VORYHQVNH� QDURGQH� VWUDQNH�� Y� NDWHUL� VH� MH� ÊH
QDGDOMH� RKUDQMDOD� HQRWQRVW� YVH� GR� SURGRUD� NOHULNDOQH
VWUXMH�SUHN�*RULFH�LQ�7UVWD�Y�,VWUR�SR�OHWX�������%UDWXOLß�
�����������

129(�6758-(�9�32/,7,Ý1(0�È,9/-(1-8�,675(�,1
6/29(16.2�+59$Æ.,�2'126,�'2�,��69(7291(
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9�RVHPGHVHWLK�OHWLK�����VWROHWMD�MH�SRVWDMDO�NOHULNDOQL
WDERU� Y� $YVWULML� YHGQR� PRáQHMÊL�� WR� SD� MH� Y� QDURGQR�
SROLWLáQHP�JLEDQMX�YRGLOR�Y�YHGQR�KXMÊR�NRQIURQWDFLMR�]
OLEHUDOQLP� WDERURP�� 5DGLNDOQHMÊD� VPHU� NOHULNDOQHJD
JLEDQMD� MH� ELOD� WXGL� VLFHU� Y� ]YH]L� V� VSORÊQLP� UD]YRMHP
NDWROLÊNH�FHUNYH��NL�VH�MH�SR�VPUWL�SDSHÌD�3LMD�,;��������
SRG� /HRQRP� ;,,,�� L]� SUHWHNORVWL� REUQLOD� Y� VHGDQMRVW
R]LURPD� Y� SULKRGQRVW� WHU� VH� V� SRPODMHQR� VLOR� YUJOD� Y
SROLWLáQL�ERM�

5D]UDÊáDQMH� NOHULNDOL]PD� QD� 6ORYHQVNHP� MH� Y� PQR�
JRáHP� SRYH]DQR� ]� LPHQRP� $QWRQD� 0DKQLáD� ������
������� NL� MH� ELO� RG� OHWD� ����� SURIHVRU� ERJRVORYMD� Y
*RULFL� LQ�SRVWDO� OHWD������NUÊNL�ÊNRI��6UHGL�RVHPGHVHWLK
OHW� MH� SRVHJHO� Y� VORYHQVNH� NXOWXUQH� UD]PHUH�� QHNDM� OHW
NDVQHMH�SD�WXGL�Y�SROLWLáQH��/HWD������MH�]DáHO�Y�*RULFL
L]GDMDWL� �5LPVNHJD� NDWROLND��� Y� NDWHUHP� MH� ERMHYLWR� QD�
VWRSLO�SUHGYVHP�SURWL� SURGLUDMX�SURWLNUÊáDQVNHJD� OLEHUD�
OL]PD��SUL� WHP�SD�SULÊHO�Y�QDVSURWMH�]�JRULÊNLPD� OLVWRPD
�3ULPRUHF��LQ��6RáD���NL�MX�MH�XUHMDO�GU��$QWRQ�*UHJRUáLá�
ERJRVORYQL� SURIHVRU� LQ� HGHQ�RG�QDURGQLK� YRGLWHOMHY� QD
*RULÊNHP���

3UREOHP�NDWROLÊNH�SULVRWQRVWL�Y�VDPHP�7UVWX��NL�MH�ELO
SRYH]DQ� ]� RUJDQL]LUDQLP� ODLáQLP� NDWROLÊNLP� JLEDQMHP�

MH� Y� WHP� REGREMX� SRVWRSQR� L]JXEOMDO� QD� SRPHQX�� 7U�
ÌDÊNR�NRSUVNL� ÊNRI� ,�� 1HSRPXN� *ODYLQD�� NL� MH� SR
'REULORYL� VPUWL� OHWD� ����� ]DVHGHO� ÊNRIRYVNL� SUHVWRO�� QL
QDUHGLO� QREHQHJD� NRUDND�� GD� EL� VH� ODLáQL� NDWROLFL]HP
ODKNR� RNUHSLO� LQ� UD]ÊLULO�� 'UXÌEHQD� UHDOQRVW� Y� VDPHP
7UVWX� MH� ELOD� WDNÊQD�� GD� VR� QMHJRYL� XNUHSL� SRY]URáDOL
áHGDOMH� KXMÊH� WHÌDYH� LQ� QDSHWRVWL� ]� PHVWQR� REáLQVNR
XSUDYR�� NL� MH� ELOD� áHGDOMH� EROM� QHVWUSQD� GR� VORYHQVNLK
SULGLJ�Y�VORYHQVNLK�FHUNYDK�

1DFLRQDOQLP� DQWDJRQL]PRP� VR� VH� Y� WHP� áDVX
SULGUXÌLOL�WXGL�VRFLDOQL��.DWROLÊND�GHMDYQRVW�QD�VRFLDOQHP
LQ�SROLWLáQHP�SRGURáMX�]QRWUDM� NDWROLÊNHJD� WDERUD� ÊH�QL
ELOD� VSRVREQD�]DY]HWL� MDVQHJD� VWDOLÊáD�� %ROM� NRW� QD� WHP
SRGURáMX� VH� MH� ND]DOD�RGORáQRVW�QD�SRGURáMX�QDFLRQDO�
QHJD� ERMD�� 6� WHP� NR� MH� FHUNHY� Y]GUÌHYDOD� LQ� XWUMHYDOD
YH]L�� NL� VR� MR� YH]DOH� SUHGYVHP� QD� VORYHQVNL� HWQLáQL
HOHPHQW��NDWHUL� MH�ELO�Y�QHQHKQL�HNVSDQ]LML� WXGL�Y�7UVWX�
MH� FHUNHY� EUDQLOD� LQ� SRWUMHYDOD� WXGL� ODVWQR� IXQNFLMR� LQ
REOLNR� VRFLDOQH� SULVRWQRVWL�� NL� VH� MH� SUHGYVHP� PDQLIH�
VWLUDOD� Y� NUHSLWYL�RGSRUD�SURWL� DVLPLODFLMVNLP�SURFHVRP�
NDWHULP� MH� ELO� L]SRVWDYOMHQ� VORYDQVNL� ÌLYHOM�� 7R� MH� ELOD
IXQNFLMD�� NL� VH� MH� L]UDÌDOD� SUHGYVHP� SUHN� SDVWRUDOQH
SUDNVH�]QRWUDM�FHUYHQLK� VWUXNWXU� LQ�QD� WHPHOMX�NDWHUH� MH
ELOD� SULVRWQD� SRWUHED� SR�XSRUDEL�PDWHULQHJD� MH]LND� NRW
SRGSRUH�SUL�Y]GUÌHYDQMX�QDFLRQDOQH�LGHQWLWHWH��7D�IXQN�
FLMD� VH�QL� L]UDÌDOD� SUHN� REOLN� RUJDQL]LUDQH� SULVRWQRVWL� Y
FLYLOQL� GUXÌEL�� UHV� SD� MH�� GD� MH� YRGVWYR� 3ROLWLáQHJD
GUXÊWYD� (GLQRVW� YRGLOD� L]NOMXáQR� XPHUMHQD� OLEHUDOQD
VWUXMD�� NL� MH� PHG� GUXJLP� ODVWQL� SROLWLNL� GDMDOD� PRáDQ
XQLWDULVWLáQL� SRXGDUHN� �9DOGHYLW�� ������ ������ 6ORYHQVNL
GXKRYQLNL� VR� ELOL� IXQNFLRQDUML� LQ� QDYGXÊHQL� SULYUÌHQFL
(GLQRVWL�� SRPHPEHQ� SD� MH� ELO� WXGL� RGQRV� XáLWHOMVWYR�
GXKRYÊáLQD��]ODVWL�Y�áDVX��NR�MH�]DáHOD�OLEHUDOQD�VWUDQND
QD� 6ORYHQVNHP� QDSDGDWL� VORYHQVNR� LQ� KUYDÊNR� GXKRY�
ÊáLQR�Y�,VWUL�LQ�SR]YDOD�LVWUVNH�XáLWHOMH��QDM�]DKWHYDMR�RG
VYRMLK� YRGLWHOMHY�� GD� SUHWUJDMR� ]YH]H� V� NUDQMVNLPL� NOH�
ULNDOFL��1D�SR]LY�MH��1DÊD�VORJD��RGJRYRULOD��GD�ÌLYLMR�Y
,VWUL�Y�VORJL�� OMXEH]QL�LQ�PLUX�]�HQR�VDPR�ÌHOMR��NDNR�EL
�OMXGVWYR�SUHEXGLOL�L]�PUWYLOD���16��ÊW����������;��������

9� ,VWUL� SUHG�0DKQLáHYLP� QDVWRSRP� NOHULNDOL]HP� NRW
SROLWLáQR�JLEDQMH�QL�REVWDMDO��/H�WX�LQ�WDP�VR�VH�SRMDYOMDOL
QMHJRYL� YSOLYL� SUL� GXKRYÊáLQL� QD� .RSUVNHP� LQ� Y� VUHGQML
,VWUL�� YHQGDU� EUH]� YLGQHMÊLK� SRVOHGLF�� 2� WHP� VR� UD]�
SUDYOMDOL� QD� VHVWDQNX� LVWUVNLK� QDURGQLK� ]DVWRSQLNRY� OHWD
������'U��$QGULMD�6WDQJHU�MH�]DKWHYDO��GD�VH�Y�SD]LQVNHP
RNUDMX� VNOLáH� VHVWDQHN��NHU� VR�]DáHOL�QHNDWHUL�GXKRYQLNL
WHJD� REPRáMD� QDVWRSDOL� SURWL� VWUDQNLQLP� ]DVWRSQLNRP�
0DWNR� 7ULQDMVWLß� MH� QD� LVWHP� VHVWDQNX� QDYHGHO�� GD� VR
QHNDWHUL� GXKRYQLNL� QD� REPRáMX� NRSUVNHJD� RNUDMD� SRG
0DKQLáHYLP�YSOLYRP��]DWR�EL�ELOR�GREUR�WDNÊHQ�VHVWDQHN
RUJDQL]LUDWL�WXGL�Y�WHP�RNUDMX��%UDWXOLß�������������

3UL� WHP� MH� VHYHGD� SRPHPEQR� YSUDÊDQMH�� NDNÊHQ
RGQRV� MH� NOHULNDOQD� VWUDQND� Y� SUYHP� REGREMX� LPHOD� GR

�� 3RGUREQHMH�Y�*DEUÊáHN�������������1DÊD�VORJD������;,,������������,,������������9��������0DUXÊLá����������������



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

6DOYDWRU�Ë,7.2��6/29(16.2�+59$É.,�32/,7,à1,�2'126,�9�,675,�9�à$68�867$91(�'2%(�����������������

��

KUYDÊNHJD�SUDYDÊWYD��3UHGORJ�R�VRGHORYDQMX�V�+UYDWL��NL
MH� R� QMHP� JRYRULO� ,�� VORYHQVNL� NDWROLÊNL� VKRG� NRQHF
DYJXVWD� ������ W�M�� XVWDQRYQL� VKRG� NOHULNDOQH� VWUDQNH�� MH
SURSDGHO�� VDM� MH� YRGMD� NRQVHUYDWLYFHY� .�� .OXQ� QD� WHP
VKRGX� ÊH�QDVWRSDO�SURWL� SUDYDÊHP� WDNR�� GD� MLK� MH� MDYQR
LPHQRYDO� �VWDUáHYLßDQFH���PHGWHP�NR� MH�GHNDQ� LQ� ÌXS�
QLN�L]�2VSD�-RVLS�.RPSDUH�SUHGODJDO��GD�EL�Y�UHVROXFLMR
YQHVOL� VORYHQVNR�KUYDÊNR� Y]DMHPQRVW�� 1MHJRY� SUHGORJ
VWD�SRGSUOD�-DQH]�(��.UHN�LQ�.RPOMDQHF��NL�VWD�VH�ÌH�]HOR
]JRGDM�SULGUXÌLOD�]DJRYRUQLNRP�]YH]H�V�+UYDWL��SUHGOR�
JRP�.RPSDUHWD��.RPOMDQFD�LQ�.UHND�SD�VWD�VH�RGORáQR
XSUOD� $QWRQ�0DKQLá� LQ� ,YDQ� ÉXÊWHUÊLá� �3OHWHUVNL�� �����
�����.HUPDYQHU�������������

3REXGD�]D�]EOLÌHYDQMH� V�+UYDWL� MH� WRUHM� WHGDM� RVWDOD
GRFHOD� Y� URNDK� OLEHUDOFHY�� NL� VR� KRWHOL� WR� RNROLÊáLQR
L]NRULVWLWL�]D�NUHSLWHY�VYRMLK�RJURÌHQLK�SROLWLáQLK�SR]LFLM�
9� RNYLUX� WH� SREXGH� MH� ELOD� NRQHF� OHWD� ����� VNOLFDQD
NRQIHUHQFD� KUYDÊNLK� LQ� VORYHQVNLK� SROLWLNRY�� QD� NDWHUR
VR� KRWHOL� SRYDELWL� WXGL� VORYHQVNH� NRQVHUYDWLYFH�� áHÊ� GD
EL�PRJOR� WR� SULSHMDWL� GR� VORJH� LQ� ]RSHWQHJD� ]HGLQMHQMD
VORYHQVNLK�VWUDQN��3OHWHUVNL�������������

1DEHUJRMHYL� LQ� .OXQRYL� SURWLSUDYDÊNL� L]MDYL�� NL� VWD
VLFHU�SULKDMDOL�L]�UD]OLáQLK�SROLWLáQLK�WDERURY��VH�MH�DSULOD
����� SULGUXÌLOD� ÊH� ÉXNOMHWRYD� Y� GXQDMVNHP� GUÌDYQHP
]ERUX�� 9� QMHM� MH� ÉXNOMH� SUHUDáXQDQR� SRPHÊDO� WDNUDWQR
GHNODUDWLYQR� MXJRVORYDQVWYR�� NDNUÊQR� VR� L]SRYHGRYDOL
/DJLQMD� LQ� 6SLQáLß� Y� ,VWUL� LQ�7UVWX� WHU� VORYHQVNL� OLEHUDOQL
SROLWLNL� V� VYRMLPL� �SODQLQVNRKUYDÊNLPL�� L]MDYDPL� QD� UD]�
QLK� KUYDÊNLK� VODYMLK� �.HUPDYQHU�� ������ ������ 6� VYRMLP
JRYRURP� SD� MH� ÉXNOMH� L]]YDO� SUHFHM� QHJRGRYDQMD� LQ
SROHPLN�Y�WHGDQMHP�VORYHQVNHP�áDVRSLVMX�

7DNÊQR�R]UDáMH�QD�VORYHQVNHP�SROLWLáQHP�SUL]RULÊáX
QL�SR]LWLYQR�YSOLYDOR�QD�GHORYDQMH�GUXÊWYD�(GLQRVW��=D�
YODGDOR�MH�YHOLNR�PUWYLOR�Y�YVHP�MDYQHP�GHORYDQMX�VOR�
YHQVNLK� QDURGQMDNRY�� 9� OHWLK� �������� MH� SUHYODGDOD
KUYDÊND�WH]D�VORYDQVNH�Y]DMHPQRVWL��LQ�V�WDNR�L]GHODQLPL
VWDOLÊáL�VR�VH�WUÌDÊNL�LQ�LVWUVNL�]DVWRSQLNL�QRYHPEUD�����
XGHOHÌLOL� VKRGD� ]DXSQLK� PRÌ� Y� /MXEOMDQL�� *ODYQH
SROLWLáQH�SUHPLVH�� NL� MLK� MH� L]GHODOR� GUXÊWYR� (GLQRVW�� VR
VORQHOH�QD�GYHK�ÌH�NODVLáQLK�SRVWDYNDK�VORYHQVNH�WUÌDÊ�
NH�SROLWLNH��QD� VORJDÊWYX� LQ�Y]DMHPQRVWL� WHU�QD� REVRGEL
NRDOLFLMVNH�YODGH��7RGD�QD� OMXEOMDQVNHP�VKRGX�VR�ELOL� V
VYRMLPL� PDQMÊLQVNLPL� UHVROXFLMDPL� SUHJODVRYDQL� LQ� VR
ELOH� YVH� WUL� WRáNH� QMLKRYHJD� SURJUDPD� RGELWH�� ]DWR� VR
SULPRUVNL� YROLOQL� PRÌH� L]MDYLOL�� GD� VH� ERGR� JODVRYDQMD
Y]GUÌDOL�LQ�GD�MLK�VSUHMHWH�UHVROXFLMH�QH�YHÌHMR��*RPEDá�
�����������3ROLWLáQR�GUXÊWYR�(GLQRVW� MH�RáLWDOR�WDNR�NOH�
ULNDOQLP� NRW� OLEHUDOQLP� YRGLWHOMHP�� GD� VR� QDPHQRPD
SR]DELOL� QD�SURJUDP�=HGLQMHQH� 6ORYHQLMH�� LQ� MLP� VYHWR�
YDOL�� QDM� VH�SRYUQHMR�QD� L]YRUH� VORYHQVNHJD� SUHSRURGD�
NL�VR�MLK�]DYUJOL�Y�LPHQX�GUREWLQLáDUVNH�SROLWLNH��(GLQRVW�
ÊW����������9,��������

=D� VORYHQVNR� SROLWLNR� Y� 7UVWX� MH� SUHGVWDYOMDO� YHOLNR
L]JXER�SRUD]� ,��1DEHUJRMD�QD�GUÌDYQR]ERUVNLK�YROLWYDK
OHWD�������NL� VR�Y� ,VWUL�SUYLNUDW�SRWHNDOH�Y�SHWL� R]LURPD
VSORÊQL�NXULML��)RUPLUDQMH�SHWH�NXULMH�QL�SULQHVOR�XVSHKRY

KUYDÊNR�VORYHQVNHPX�WDERUX��VDM�MH�Y�VSORÊQL�NXULML�VHGDM
YROLOD� FHOD� ,VWUD� ]� PHVWL� YUHG�� NDU� MH� QDJQLOR� WHKWQLFR
PRáQR� QD� LWDOLMDQVNR� VWUDQ� �0HOLN�� ������ ������ /HWD
����� MH� LWDOLMDQVND� OLEHUDOQD� VWUDQND� SUHNOLFDOD� SDUOD�
PHQWDUQR� DEVWLQHQFR� LQ� ]PDJDOD� Y� YVHK� YROLOQLK� UD]UH�
GLK�Y�7UVWX��Y�,VWUL�MH�Y�SHWL�NXULML�]PDJDO�GU��0DWWHR�%DU�
WROL��Y�NXULML�]XQDQMLK�REáLQ�Y�]DKRGQL�,VWUL�0��/DJLQMD��Y
Y]KRGQL�,VWUL�SD�9��6SLQáLß��%DUEDOLß�������������6LFHU�SD
VR�,WDOLMDQL�QD�WHK�SDUODPHQWDUQLK�YROLWYDK�GRELOL�Y�FHORWL
��PDQGDWH�� %DUWROLMD�� 5L]]LMD� LQ�*DPELQLMD�� +UYDWMH� SD
GYD��/DJLQMR�LQ�6SLQáLßD�

$JUHVLYQRVW� LQ� QDSDGDOQRVW� LWDOLMDQVNHJD� QDFLRQDO�
QHJD� EORND� VH� MH� QDGDOMHYDOD� WXGL� Y� RNYLUX� LVWUVNHJD
GHÌHOQHJD� ]ERUD�� 3R� KXGLK� QHPLULK� LQ� QDVLOMX� QDG
VORYHQVNR�KUYDÊNLPL�SRVODQFL�Y�3RUHáX�MDQXDUMD������VR
V�FHVDUVNLP�RGORNRP�]DVHGDQMD�GHÌHOQHJD�]ERUD�SUHPH�
VWLOL� Y� 3XOM�� VDM� YODGD� QL�PRJOD� YHá� GRSXÊáDWL�� GD� LWDOL�
MDQVND�SRVODQVND�YHáLQD�VNXSDM�]�GHÌHOQLP�RGERURP�ÊH
QDSUHM�RQHPRJRáD�GHORYDQMH�SRVODQVNH�PDQMÊLQH��REH�
QHP� SD� MH� YHUMHWQR� Y� 3XOMX� ÌHOHOD� ]EUDWL� áLPYHá� SR�
NUDMLQVNLK�XVWDQRY� �0LODQRYLß��������������7RGD�QHPLUL
LQ�JURÌQMH�VR�VH�RE�YSUDÊDQMX�MH]LNRYQH�HQDNRSUDYQRVWL
QDGDOMHYDOL� WXGL� Y� 3XOMX�� ]DWR� KUYDÊNLK� LQ� VORYHQVNLK
]DVWRSQLNRY�QL�ELOR�Y�GHÌHOQL�]ERU�YVH�GR����� IHEUXDUMD
������NR�MH�QD�����VHML�YODGQL�]DVWRSQLN�SUHEUDO�RGORN��V
NDWHULP� MH� ELO� XNLQMHQ� VNOHS� SRVODQVNH� YHáLQH�� GD� MH
LWDOLMDQVNL�MH]LN�HGLQL�UD]SUDYQL�MH]LN�Y�GHÌHOQHP�]ERUX�
+UYDÊNL� LQ� VORYHQVNL� SRVODQFL� VR� RGVOHM� VRGHORYDOL� QD
VHMDK�]ERUD�GR�QMHJRYH�SUHPHVWLWYH�Y�.RSHU�DSULOD������
7RGD� WXGL� WX� MH� ÌH� QD� SUYLK� ]DVHGDQMLK� RE� QDVWRSLK
VORYHQVNR�KUYDÊNLK�SRVODQFHY�SULÊOR�GR�EXUQLK�UHDNFLM�LQ
QHPLURY��NL�VR�NRQáQR�SULYHGOL�GR�WHJD��GD�MH�SRVODQVND
PDQMÊLQD�SR� VHVWDQNX�Y�7UVWX� L]MDYLOD��GD� VH�QH� ER� YHá
XGHOHÌHYDOD�VHM�GHÌHOQHJD�]ERUD��GRNOHU�ER�VORYHQVNLP
LQ� KUYDÊNLP� SRVODQFHP� SUHWLOD� QHYDUQRVW� LQ� ERGR� L]�
SRVWDYOMHQL�ÌDOMLYNDP�LQ�QDVLOMX��0LODQRYLß�������������

1D� OHWQL� VNXSÊáLQL� 3ROLWLáQHJD� GUXÊWYD� (GLQRVW� VR� ]
YHOLNLP�QDYGXÊHQMHP�RGREULOL�RGKRG�KUYDÊNLK�LQ�VORYHQ�
VNLK� SRVODQFHY� WHU� MLP� VYHWRYDOL�� GD� VH� QH� YUDáDMR� Y
GHÌHOQL�]ERU��GRNOHU�MLP�QH�ER�]DJRWRYOMHQD�SUDYLFD�GR
XSRUDEH� PDWHULQHJD� MH]LND� �.UDPDU�� ������ ������ 2EH�
QHP� MH� (GLQRVW�SRVWRSQR� L]ÊOD� L]�SROLWLáQHJD�PUWYLOD� LQ
NUHQLOD�Y�RGORáQHMÊR�ERUER�]D�JRVSRGDUVNR� LQ�SROLWLáQR
RVDPRVYRMLWHY� 6ORYHQFHY� LQ� +UYDWRY�� ]� XVWDQDYOMDQMHP
VNXSQLK�GHQDUQLK�]DYRGRY��KUDQLOQLF� LQ�SRVRMLOQLF��JRV�
SRGDUVNLK� LQ� ]DGUXÌQLK� RUJDQL]DFLM� VR�PDWHULDOQD� VUHG�
VWYD�YVHEROM�RGORáDOD�SUL�NUHSLWYL�QDURGQH�]DYHVWL�LVWUVNLK
6ORYHQFHY�LQ�+UYDWRY�

'D�EL� ]DMH]LOD�RGHUXÊWYR�� NL� MH� ELOR� EROM� NRW� Y� 7UVWX
SULVRWQR�]ODVWL�Y�,VWUL�LQ�MH�ELOR�SRJODYLWQL�Y]URN�]D�VRFL�
DOQR� EHGR� LQ� SURSDGDQMH� QLÌMLK� VRFLDOQLK� VORMHY�� VH� MH
WXGL�FHUNHY�XVPHULOD�Y�XVWDQDYOMDQMH�NDWROLÊNLK�EDQN�R]L�
URPD� NPHáNLK� KUDQLOQLF� LQ� SRVRMLOQLF�� 7R� MH� ELOR� YH�
OLNHJD�SRPHQD�� VDM� MH�ELO�YHáML�GHO�EDQN� LQ�SRVRMLOQLF�Y
URNDK� OLEHUDOFHY�� NL� VR� XÌLYDOL� SRGSRUR� LQ� ]DÊáLWR� GH�
ÌHOQH�YODGH�Y�3RUHáX��PHGWHP�NR� VR�PRUDOH� UHGNH� ND�



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

6DOYDWRU�Ë,7.2��6/29(16.2�+59$É.,�32/,7,à1,�2'126,�9�,675,�9�à$68�867$91(�'2%(�����������������

��

WROLÊNH�EDQáQH�XVWDQRYH�XVWYDUMDWL� NDSLWDO� ]� ODVWQLP�GH�
ORP� LQ� YORÌNL� VYRMLK� áODQRY�� 7R� MLK� MH� VLOLOR� Y� SRYH�
]RYDQMH� V� VRURGQLPL� NDWROLÊNLPL� SD� WXGL� QHNDWROLÊNLPL
EDQáQLPL� XVWDQRYDPL� QD� ÊLUÊHP� LVWUVNHP� REPRáMX�� SUL
WHP� SD� VR� VH� ]JOHGRYDOH� SR� GHMDYQRVWL� NUÊáDQVNLK� VR�
FLDOLVWRY� 1RWUDQMH� $YVWULMH�� 3R� NRQJUHVX� NUÊáDQVNRVR�
FLDOQH� VWUDQNH� QD� 'XQDMX� VH� MH� QDPUHá� NUÊáDQVNRVR�
FLDOQR� JLEDQMH� Y� OHWLK� �������� ]DáHOR� ÊLULWL� WXGL� QD
7UÌDÊNHP� LQ� Y� ,VWUL�� ËH� ���� PDUFD� ����� MH� SULÊOR� GR
REOLNRYDQMD� .UÊáDQVNRVRFLDOQH� ]YH]H� �/HJD� &ULVWLDQR�
VRFLDOH��V�VHGHÌHP�Y�7UVWX��REPRáMH�QMHQHJD�GHORYDQMD
SD�MH�ELOR�FHORWQR�$YVWULMVNR�SULPRUMH��0RáQR�Y]SRGEX�
GR� ]D� XVWDQDYOMDQMH� NPHWLMVNLK�� ÌLYLQRUHMVNLK� LQ� QDEDY�
QR�SURGDMQLK�]DGUXJ��NDVQHMH�SD�KUDQLOQLF� LQ�SRVRMLOQLF
YUVWH� �5HLIIHLVHQ��� MH� GDO� QDVWRS� -�� (�� .UHND� QD� VHVWDQNX
�.UÊáDQVNRVRFLDOQH�VWUDQNH��Y�5RMDQX�SUL�7UVWX�OHWD�����
�.UDPDU�����������������

1D� VSORÊQR� VR� VH� SR]LFLMH� NOHULNDOFHY� QD� LVWUVNHP
SRGURáMX� PRáQR� RNUHSLOH� ]� XVWROLáHQMHP� $QWRQD� 0D�
KLáD�]D�NUÊNHJD�ÊNRID� OHWD�������]ODVWL�SD�]� L]GDMDQMHP
OLVWD��3XáNL�3ULMDWHOM��OHWD������R]LURPD�UHYLMH��+UYDWVND
VWUDÌD��OHWD�������0LODQRYLß�������������

/HWD� ����� VUHáXMHPR� WXGL� SUHPLNH� VORYHQVNH� NOH�
ULNDOQH� VWUDQNH� Y� VPHUL� GUÌDYQHJD� SURJUDPD� 6WUDQNH
SUDYD�� 3RPHPEQR� MH�� GD� VH� MH� ÌH� QD� ]DáHWQL� VWRSQML
]DJRYRUQLNRP� ]YH]H� V� +UYDWL� SULGUXÌLO� -�� (�� .UHN�� NDMWL
0DKQLá�MH�ELO�PQHQMD��GD�]YH]D�V�+UYDWL�NOHULNDOL]PX�QD
6ORYHQVNHP�QH�PRUH�NDM�SULGD�SRPDJDWL��UDYQR�WDNR�SD
MH� ELO� SUHYLGHQ� ÉXÊWHUÊLá�� LQ� ]DWR� MH� SREXGD� ]D� ]EOL�
ÌHYDQMH�V�+UYDWL�QHNDM�áDVD�ÊH�RVWDOD�Y�URNDK�OLEHUDOFHY
�3OHWHUVNL�� ������ ������ 7HÌDYD� ]D� VORYHQVNR� NOHULNDOQR
VWUDQNR� SUL� XVWYDUMDQMX� SROLWLáQLK� VWLNRY� V� KUYDÊNLPL
GHÌHODPL�MH�ELOD�Y�WHP��GD�Y�EDQVNL�+UYDÊNL�Y�SUYLK�OHWLK
���� VWROHWMD� ÊH� QL� LPHOD� LGHMQR� LQ� RUJDQL]DFLMVNR� SUL�
PHUQHJD�SDUWQHUMD��NHU� WDP�QL�ELOR�PRGHUQH��PQRÌLáQH
NOHULNDOQH� VWUDQNH�� 2PDKRYDOD� MH� PHG� SUDYDÊL�GRPR�
YLQDÊL�� PHG� QRYR� �+UYDWVNR� SXáNR� VHOMDáNR� VWUDQNR�
6WMHSDQD�5DGLßD�LQ�PHG�SRVNXVL�SULSRPRáL�N�XVWDQRYLWYL
KUYDÊNH� NUÊáDQVNRVRFLDOQH� VWUDQNH��2PDKRYDOD� MH� PHG
VSUHMHWMHP�KUYDÊNHJD�]JRGRYLQVNHJD�GUÌDYQHJD�SUDYD��Y
REOLNL� SURJUDPD� L]� OHWD� ������ LQ� SD� PHG� QDURGQLP
QDáHORP� Y� VPLVOX� ]HGLQMHQMD� MXÌQLK� 6ORYDQRY� KDEV�
EXUÊNH�PRQDUKLMH��3OHWHUVNL������������

àHSUDY� MH� Y� MDYQLK� SROLWLáQLK� QDVWRSLK� VWUDQNLQLP
SUYDNRP� ÊH� XVSHOR� REGUÌDWL� HQRWQRVW� Y� KUYDÊNR�VOR�
YHQVNL�QDURGQL�VWUDQNL�SD�WXGL�]QRWUDM�3ROLWLáQHJD�GUXÊW�
YD� (GLQRVW� Y� 7UVWX�� MH� QRWUDQMD� UD]GYRMHQRVW� ÌH� ]DáHOD
VODELWL� QMLKRYH� YUVWH�� 9� SROLWLáQR� LQ� QDFLRQDOQR� KHWHUR�
JHQHP�VHVWDYX�YRGVWYD�(GLQRVWL� MH�Y�áDVX�0DQGLßHYHJD
SUHGVHGRYDQMD� RE� NRQFX� GHYHWGHVHWLK� OHW�� SULÊOR� GR
QDVSURWLM� PHG� NRQVHUYDWLYQLP� NULORP�� NL� JD� MH
SUHGVWDYOMDO� ,�� 1DEHUJRM�� LQ� OLEHUDOQLP� NULORP� ]� *UH�
JRULQRP�� &RWLáHP� LQ� GUXJLPL� WUÌDÊNLPL� SROLWLNL� QDURG�
QHJD� WDERUD�� 1D� UHGQLK� LQ� L]UHGQLK� REáQLK� ]ERULK� MH
YRGVWYX� (GLQRVWL� Y� OHWLK� ���������� NOMXE� QRWUDQMLP
DQWDJRQL]PRP�ÊH�XVSHOR�RKUDQMDWL�HQRWQRVW��VSRUH�SD�MH

SRY]URáDOR� SUHGYVHP� WHÌNR� VWDQMH� Y� ,VWUL�� ]ODVWL� Y� LVWU�
VNHP� GHÌHOQHP� ]ERUX� SD� WXGL� Y� WUÌDÊNHP� PHVWQHP
VYHWX��1D�REáQHP�]ERUX�(GLQRVWL����� MXOLMD������ MH�ELO
SRQRYQR� L]YROMHQ� ]D� SUHGVHGQLND�0��0DQGLß�� ]D� SRG�
SUHGVHGQLND�SD�GU��2WRNDU�5\EDù��NL�MH�ÌH�RGORáQR�YSOL�
YDO�QD�SROLWLNR�(GLQRVWL�LQ�SR]LYDO�6ORYHQFH���QDM�VH�RSUR
QD�ODVWQH�VLOH�LQ�ERGR�HQRWQL���.UDPDU������������7XPD�
��������������

9�KUYDÊNHP�GHOX�,VWUH�MH�ELO�SRORÌDM�ÊH�WHÌML��=�OHWRP
�����VH�MH�Y�Y]KRGQHP�GHOX� ,VWUH�SULáHOR�GHORYDQMH�GU�
,YDQD�.UVWLßD��NL� MH�Y�0DWXOMLK�RNROL�VYRMHJD� OLVWD� �3UDYD
1DÊD� VORJD�� ]ELUDO� VYRMH� SULVWDÊH� LQ� VH� SRYH]DO� ]
LWDOLMDQVNR�OLEHUDOQR�QDFLRQDOQR�VWUDQNR�Y�,VWUL��1DSDGDWL
MH�SULáHO�KUYDÊNH�QDURGQH�YRGLWHOMH��]ODVWL�0��/DJLQMR��WHU
SULGRELYDWL�QD�VYRMR�VWUDQ�QDURGQMDNH�]�REPRáMD�.DVWYD
LQ� 9RORVNHJD�� SRYH]RYDO� SD� VH� MH� WXGL� V� VRFLDOLVWLáQLP
JLEDQMHP�� NL� VH� MH� Y� WHP� REGREMX� L]� 7UVWD� ]DáHOR� SR�
VWRSQR� ÊLULWL� Y� ,VWUR� �0LODQRYLß�� ������ �������� %UDWXOLß�
��������������

'HODYVWYR� VH� MH� QD� 7UÌDÊNHP� LQ� Y� ,VWUL� VSUYD� RUJD�
QL]LUDOR� Y� GHODYVNLK� GUXÊWYLK�� NL� VR� LPHOD� L]UD]LWR� SRG�
SRUQL� ]QDáDM�� SROLWLáQR� SD� VR� VH� QDVODQMDOD� QD� PH�
ÊáDQVNH� VWUDQNH� LQ� ELOD� QMLKRY� LQWHJUDOQL� GHO�� 0HG
QDMYLGQHMÊLPL� MH� ELOR� OHWD� ����� XVWDQRYOMHQR� �'HODYVNR
SRGSRUQR�GUXÊWYR��� NL� JD� MH� YUVWR� OHW� YRGLO�0��0DQGLß�
XUHGQLN� �1DÊH� VORJH��� GHORYDOR� SD� MH� Y� RNYLUX� (GLQRVWL�
YHQGDU�VH�L]REUDÌHQVWYR�]DQM�QL�NDM�GRVWL�]DQLPDOR��0L�
ODQRYLß��������������=D�GUXÊWYD�LQ�]GUXÌHQMD�MH�ELOR�]QD�
áLOQR�� GD� VR� UHÊHYDOD� SUHGYVHP� VRFLDOQR�� QH� SD� QDFLR�
QDOQHJD� YSUDÊDQMD�� ]DWR� VR� ELOL� QDURGQL� VSRUL� LQ� QDFLR�
QDOL]HP� SUL� QMLK� VWDOQR� SULVRWQL�� 9VH� WR� MH� RWHÌNRáDOR
]GUXÌLWHY�GHODYVWYD�SR�QDáHOLK�PHGQDURGQH�SUROHWDUVNH
VROLGDUQRVWL�LQ�YVHVSORÊHQ�UD]YRM�VRFLDOLVWLáQHJD�JLEDQMD�
ÉHOH�RG�OHWD������GDOMH�VR�GHODYVNH�RUJDQL]DFLMH�Y�QDÊLK
GHÌHODK� SRVWDOH� GHO� DYVWULMVNH� VRFLDOQR� GHPRNUDWVNH
VWUDQNH� LQ� ]� QMR� WXGL� GHO� ,,�� LQWHUQDFLRQDOH� �*RPEDá�
����������

.R�MH�(GLQRVW�Y�]DáHWNX�RVHPGHVHWLK� OHW�]DáHOD�ÊLULWL
VYRM�YSOLY� LQ�GHMDYQRVW�Y� ,VWUR�� MH�SROHJ� VORJDÊWYD�JRMLOD
WXGL� JORERN� DQWLVRFLDOL]HP� WHU� QDSDGDOD� VRFLDOGHPR�
NUDWH��]ODVWL� VORYHQVNH��.OMXE� WHPX�SD� MH�QMHQ�RGQRV�GR
WUÌDÊNHJD� GHODYVNHJD� JLEDQMD� VORQHO� QD� VWUSQL� NRHNVL�
VWHQFL��SUHGYVHP�]DWR��NHU�VORYHQVNL�SUROHWDULDW�ÊH�QL�ELO
WDNR� WUGQR� RUJDQL]LUDQ�� GD� EL� RJURÌDO� SR]LFLMH� VORYHQ�
VNHJD�QDURGQMDÊWYD�Y�7UVWX��(GLQRVW�VH� MH� WRUHM�]DYHGDOD
SRPHPEQRVWL�SUROHWDULDWD�LQ�GHODYVNHJD�JLEDQMD��YHQGDU
OH� WROLNR�� NROLNRU� VR� ELOL� WXGL� QDFLRQDOQL� SULQFLSL� SUL
SUROHWDULDWX� UHVQHMH� RJURÌHQL�� =DY]HPDOD� VH� MH� ]D� GH�
ODYVNH�SUDYLFH��YROLOQR�UHIRUPR�LQ�VYRERGR��YHQGDU�SD�MH
SUHSUHáHYDOD�� GD� EL� VH� GHODYVWYR� RUJDQL]LUDOR� Y� ODVWQL
VWUDQNL�� VDM� VH� MH� QMHQ� RGQRV� GR� RUJDQL]LUDQHJD� GHODY�
VNHJD� JLEDQMD� Y� JODYQHP� YUWHO� Y� UHODFLML� SRGUHMHQRVWL
SRGMHWQLNRP� LQ� NRQVWLWXFLRQDOQLP� REODVWHP� �*RPEDá�
����������

9� DYVWULMVNL� VRFLDOGHPRNUDWVNL� VWUDQNL� VR� VH� áHGDOMH
EROM� NUHSLOH� WHÌQMH� SR� IRUPLUDQMX� QDFLRQDOQLK� VRFLDO�



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

6DOYDWRU�Ë,7.2��6/29(16.2�+59$É.,�32/,7,à1,�2'126,�9�,675,�9�à$68�867$91(�'2%(�����������������

��

GHPRNUDWVNLK�VWUDQN��NL�VR�SULÊOH�GR�YHOMDYH�QD�9,��NRQ�
JUHVX�VWUDQNH�QD�'XQDMX�MXQLMD�������NR�VH�MH�REOLNRYDOR
��QDURGQLK� VRFLDOGHPRNUDWVNLK� VNXSLQ��PHG�NDWHULPL� MH
ELOD�Y�/MXEOMDQL����������DYJXVWD�������XVWDQRYOMHQD��-X�
JRVORYDQVND�VRFLDOGHPRNUDWLáQD�VWUDQND���-6'6���àHSUDY
MH� ELOD� SUYRWQD� ]DPLVHO� -6'6� WDNÊQD�� GD� EL� R]HPHOMVNR
]DMHOD� WXGL� +UYDÊNR�� MH� QDWR� RUJDQL]FLMVNR� SROHJ� VOR�
YHQVNLK� GHÌHO� SRYH]DOD� OH� ÊH� ,VWUR� LQ� 'DOPDFLMR�� WR� MH
MXÌQRVORYDQVNH� GHÌHOH� Y� DYVWULMVNHP� GHOX� KDEVEXUÊNH
PRQDUKLMH�� .HU� MH� ELOR� Y� 'DOPDFLML� GHODYVNR� JLEDQMH
GRNDM�ÊLENR��QH�GRVWL�PRáQHMÊH�SD�WXGL�Y�KUYDÊNHP�GHOX
,VWUH�� UD]HQ�Y�3XOMX�� MH�ELOD� -6'6�SR�VYRMHP�áODQVWYX� LQ
YRGVWYX�Y�YHOLNL� YHáLQL� VORYHQVND� �*HVWULQ�0HOLN�� �����
�����

6RFLDOGHPRNUDWL�]�(WELQRP�.ULVWDQRP�QD�áHOX��NL� VH
MH� OHWD� ����� L]� /MXEOMDQH� SUHVHOLO� Y� 7UVW�� VR� QHQHKQR
GHORYDOL�]D�UHÊLWHY�QDFLRQDOQHJD�YSUDÊDQMD�LQ�YLGHOL�QMH�
JRYR� UHÊLWHY� Y� VDPRXSUDYL� QDURGRY�� 3ROLWLáQR� GUXÊWYR
(GLQRVW� VH� MH� V� .ULVWDQRYLPL� WH]DPL� QDFLRQDOQHJD� YSUD�
ÊDQMD�YHáLQRPD�VWULQMDOR��áHSUDY�MH�.ULVWDQ�]D�UD]OLNR�RG
OLEHUDOQHJD� WDERUD� ]DJRYDUMDO� UHYROXFLRQDUQR� LGHMR�� GD
MH� WUHED� $YVWUR�2JUVNR� ]UXÊLWL�� áH� QL� VSRVREQD� UHÊLWL
QDFLRQDOQHJD�YSUDÊDQMD��7RGD�ÌH�QD�VNXSQHP�VKRGX�VR�
FLDOLVWRY� LQ� WUÌDÊNLK� QDURGQMDNRY� Y� 7UVWX� RNWREUD� ����
VR� SULÊOH� GR� L]UD]D� QDáHOQH� UD]OLNH�� .ULVWDQ� MH� Y� LPHQX
VRFLDOQH� GHPRNUDFLMH� ]DJRYDUMDO� NRW� SULPDUQR� VRFLDOQR
LGHMR��2��5\EDù�SD�NRW�SUHGVWDYQLN�PHÊáDQVNHJD� WDERUD
SULPDUQRVW�QDFLRQDOQHJD�ERMD��.OMXE�QHNDWHULP�VNXSQLP
VWDOLÊáHP� LQ� SRJOHGRP� SD� VR� VH� PRÌQRVWL� VRGHORYDQMD
PHG�REHPD�VORYHQVNLPD�VWUDQNDPD�Y�7UVWX�UD]EOLQLOH�RE
WHPHOMQLK� UD]UHGQLK�YSUDÊDQMLK��SUHGYVHP�RE� YSUDÊDQMX
VWDYNH�QD�-XÌQL�ÌHOH]QLFL��V�NDWHUR�VH�YRGVWYR�(GLQRVWL�QL
VWULQMDOR��2G�WHJD�]DSOHWD�GDOMH�QL�ELOR�PHG�REHPD�VOR�
YHQVNLPD� VWUDQNDPD� Y� 7UVWX� YHá� SURVWRUD� ]D� VRGHOR�
YDQMH�� NDU� VH� MH� MDVQR� PDQLIHVWLUDOR� WXGL� RE� SDUODPHQ�
WDUQLK�YROLWYDK�OHWD�������(GLQRVW��ÊW�����������;��������

9� ,VWUL� VR� VH� DQWDJRQL]PL� ]DáHOL� ND]DWL� ÌH� SUHG� YR�
OLWYDPL� OHWD� ������ NMHU� VR� VRFLDOGHPRNUDWL� QDOHWHOL�PHG
YROLOQR�SURSDJDQGR�QD�PRáDQ�RGSRU� LWDOLMDQVNLK�QDFLR�
QDOLVWRY�SR�PHVWLK��Y�QRWUDQMRVWL�SD�QD�RGSRU�VORYHQVNLK
LQ�KUYDÊNLK�QDURGQDMNRY��9ROLOQH�XVSHKH�MH�-6'6�GRVHJOD
SUHGYVHP� Y� QDURGQRVWQR� PHÊDQLK� YROLOQLK� RNUDMLK�� ËH
SUHG� YROLWYDPL� ����� VR�0LOMH� V� VYRMLPL� ODGMHGHOQLFDPL
SRVWDOH�VUHGLÊáH�GHODYVNHJD�JLEDQMD�Y�VHYHUQL�,VWUL��PHG�
WHP� NR� VH� MH� Y� 3XOMX� REOLNRYDOR� VUHGLÊáH� ]D� MXÌQL� GHO
,VWUH��,WDOLMDQVND�VRFLDOGHPRNUDWVND�VWUDQND�SD�MH�RPHMLOD
VYRMH�GHORYDQMH�OH�QD�VDPR�PHVWR��VDM�Y�QRWUDQML� ,VWUL�QL
LPHOD�VYRMLK�SULVWDÊHY��0LODQRYLß����������������

9VD�WD�SROLWLáQD�QDVSURWMD��NL�SD�QLVR�ELOD�VSHFLILáQD
OH� ]D� ,VWUR�� VR� VH� VHYHGD� RGUDÌDOD� Y� QDFLRQDOQL� ERUEL
LVWUVNLK� 6ORYHQFHY� LQ� +UYDWRY�� ,GHRORÊND� UD]KDMDQMD� LQ
UD]UHGQR� UD]VORMHYDQMH�PHG�HQLPL� LQ�GUXJLPL� VR�YHGQR
PRáQHMH� VLOLOD� QD� SRYUÊMH�� Y� YHOLNL�PHUL� SD� VR� YSOLYDOD
WXGL�QD�QHXVSHK�QD�GUÌDYQR]ERUVNLK�YROLWYDK�OHWD������
+UYDÊNR�VORYHQVND� VWUDQND� MH� Y� WDNÊQLK� UD]PHUDK� SUR�
SDGOD� QH� OH� Y� SHWL� NXULML�� NMHU� MH� ELO� L]YROMHQ� LWDOLMDQVNL

NDQGLGDW� GU�� )HOLFH� %HQQDWL�� WHPYHá� WXGL� Y� NXULML� ]X�
QDQMLK�REáLQ�Y�]DKRGQL�,VWUL��2G�KUYDÊNLK�NDQGLGDWRY�MH
Y�Y]KRGQL�LQ�VUHGQML� ,VWUL�]PDJDO�OH�9��6SLQáLß��PHGWHP
NR� VR� ,WDOLMDQL� GRELOL� NDU� �� ]DVWRSQLNH�� 7XGL� Y� 7UVWX� VR
6ORYHQFL�RVWDOL� EUH]� VYRMHJD�]DVWRSQLND�� VDM� MH�QD�RÌMLK
YROLWYDK� LWDOLMDQVNL�NDQGLGDW�+RUWLV�SUHPDJDO�2��5\EDùD
�*RPEDá�� ������ ���� 0LODQRYLß�� ������ �������� 1DSUH�
GRYDOL� VR� OH� VRFLDOLVWL�� NL� VR� SR� YROLWYDK� ����� SRYHáDOL
ÊWHYLOR� VYRMLK� SUHGVWDYQLNRY� ]D� ���� �.UDPDU�� �����
�����

3R� YROLWYDK� VWD� VH� LWDOLMDQVNL� LUHGHQWL]HP� LQ� QDFLR�
QDOL]HP�ÊH�EROM�UD]ERKRWLOD��'UXÊWYR�(GLQRVW�MH�L]KRG�L]
QDVWDOHJD� SRORÌDMD� YLGHOR� SUHGYVHP� Y� =HGLQMHQL� 6OR�
YHQLML������RNWREUD������MH�ELO�RE����OHWQLFL�XVWDQRYLWYH
(GLQRVWL�REáQL�]ERU�GUXÊWYD��NL� MH�SRWHNDO�Y�%DUNRYOMDK�
3ULVRWQL�VR�ELOL�WXGL�YVL�YRGLOQL�KUYDÊNL�SROLWLNL��0��0DQ�
GLß�� 9�� 6SLQáLß� LQ� 0�� 7ULQDMVWLß�� 2� GHOX� GUXÊWYD� MH
VSUHJRYRULO� GU�� )HUGLQDQG�àHUQH�� NL� MH� SUL� WHP� QDSDGHO
DYVWULMVNR�SROLWLNR�]DUDGL�GUÌDYQR]ERUVNLK�YROLWHY�Y�7UVWX
LQ� ,VWUL� LQ� ]DUDGL� QHSUDYLOQRVWL� SUL� OMXGVNHP� ÊWHWMX� OHWD
������ .ULWL]LUDO� MH� VWUDQNDUVNR� GHOLWHY� LQ� UD]SUWLMH� PHG
NOHULNDOFL� LQ� OLEHUDOFL� QD� .UDQMVNHP� LQ�*RULÊNHP�� NL� GD
ÊNRGXMHMR�SRORÌDMX�6ORYHQFHY�LQ�+UYDWRY�Y�7UVWX�LQ�,VWUL
�(GLQRVW�� ÊW��������� ,,�� ����� ���������������OHWQLFD�(GL�
QRVWL��

.RW�QD�SUHMÊQMLK�REáQLK�]ERULK�MH�WXGL�WRNUDW�REÊLUQR
VSUHJRYRULO� 9�� 6SLQáLß�� NL� MH� ELO� ]HOR� NULWLáHQ� GR� DYV�
WULMVNH� SROLWLNH� LQ� SROLWLáQH� XSUDYH� Y� $YVWULMVNHP� SUL�
PRUMX��=� L]MDYR�SURWL�DYVWULMVNL�SROLWLNL�SD� MH�REáQL�]ERU
]DNOMXáLO�SUHGVHGQLN�GUXÊWYD�0��0DQGLß�

'R� VSRPODGL� ����� MH� LPHOD� (GLQRVW� ÊH� QHNDM� ]ER�
URYDQM�� NL� VR� ELOD� SRVYHáHQD� SUHGYVHP� ÊROVNLP� YSUDÊD�
QMHP�����PDMD������SD�MH�ELOR�Y�3D]LQX�ÌH�XVWDQRYOMHQR
�3ROLWLáQR� GUXÊWYR� ]D�+UYDWH� LQ� 6ORYHQFH� Y� ,VWUL��� V� ND�
WHULP� VWD� VH� REPRáMH� LQ� YSOLY� (GLQRVWL� Y� ,VWUL� SUHFHM
]PDQMÊDOD�� )RUPLUDQMH� VDPRVWRMQHJD� KUYDÊNHJD� SROL�
WLáQHJD� GUXÊWYD� MH� ELOR� VHYHGD� OH� SRVOHGLFD� VSRURY
]QRWUDM� (GLQRVWL�� NL� VR� ELOL� SULVRWQL� SUHGYVHP� SR� SDU�
ODPHQWDUQLK�YROLWYDK�OHWD�������YUKXQHF�SD�VR�GRVHJOL�RE
YHOLNHP� SRUD]X� KUYDÊNR�VORYHQVNHJD� WDERUD� OHWD� �����
0LVHO� R� ODVWQHP� SROLWLáQHP� GUXÊWYX� MH� PHG� LVWUVNLPL
+UYDWL�WOHOD�SUDY]DSUDY�ÌH�RG� OHWD�������NR�VH� MH�Y�7UVWX
RVQRYDOR� 3ROLWLáQR� GUXÊWYR� (GLQRVW�� YHQGDU� SR� PQHQMX
QHNDWHULK� SROLWLNRY� LQ� VRGHODYFHY� �1DÊH� VORJH�� ]D� QMH�
JRYR�IRUPLUDQMH�ÊH�QL�QDSRáLO�áDV���VDM�MH�ELOR�SUHGKRGQR
SRWUHEQR�QDQM�SULSUDYLWL� WXGL�QDURG�� �16��ÊW����������9,,,�
������� 5DYQR� Y� áDVX�� NR� MH� RÌLYHOD�PLVHO� R� IRUPLUDQMX
SROLWLáQHJD�GUXÊWYD�]D�+UYDWH�Y�,VWUL��MH�3ROLWLáQR�GUXÊWYR
(GLQRVW�Y�GRJRYRUX�]�LVWUVNLPL�+UYDWL�Y�7UVWX�VNOHQLOR��GD
VYRMR� GUXÊWYHQR� GHMDYQRVW� UD]ÊLUL� QD� FHORWQR� $YVWULMVNR
SULPRUMH� ]� ,VWUR� �%UDWXOLß�� ������ ������ 3R� GHVHWOHWMLK
VNXSQHJD� LQ� Y]DMHPQHJD� GHOD� VR� VH� LVWUVNL� +UYDWMH
NRQáQR�RGORáLOL��GD�VL�RVQXMHMR�ODVWQR�SROLWLáQR�GUXÊWYR�]
XWHPHOMLWYLMR�� GD� (GLQRVW� L]� 7UVWD� QH�PRUH� YHá� XVSHÊQR
YRGLWL� SROLWLáQHJD� GHORYDQMD� Y� ,VWUL�� NMHU� VR� UD]PHUH� LQ
PHQWDOLWHWD�OMXGL�SUHFHM�GUXJDáQH�NRW�QD�7UÌDÊNHP�
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0HG� SRJODYLWQH� Y]URNH� KUYDÊNH� RGFHSLWYH� SD� ODKNR
XYUVWLPR�SUHGYVHP�

�� QHXVSHK� QD� GUÌDYQR]ERUVNLK� YROLWYDK� MDQXDUMD
�����

�� SUHYODGXMRá� YSOLY�� NL� VR� JD� LPHOL� OLEHUDOFL� Y� 7UVWX�
WUÌDÊNL�RNROLFL�LQ�VHYHUQL�,VWUL�

��SUHYHOLNR�]DY]HWRVW�(GLQRVWL�]D�=HGLQMHQR�6ORYHQLMR
�0LODQRYLß�������������.UDPDU�������������

3UYD�OHWD�MH��3ROLWLáQR�GUXÊWYR�]D�+UYDWH�LQ�6ORYHQFH
Y� ,VWUL�� GHORYDOR� SUHGYVHP� QD� SRGURáMX� KUYDÊNH� ,VWUH�
SRVWRSQR� SD� MH� UD]ÊLULOR� VYRMH� REPRáMH� GHORYDQMD� WXGL
QD�VORYHQVNR�,VWUR��0HG�áODQL�QRYRXVWDQRYOMHQHJD�GUXÊW�
YD��NL�JD� MH�GR� OHWD������YRGLO�9��6SLQáLß��QH�QDMGHPR
RGERUQLNRY� L]� VORYHQVNH� ,VWUH�� SD� WXGL� 6ORYHQFHY� QH�
(GLQL� 6ORYHQHF� Y� SUYHP� GUXÊWYHQHP� RGERUX� MH� ELO� RG�
YHWQLN�.RQUDG� -DQHÌLá�]�9RORVNHJD��7XGL� Y� GUXÊWHYHQLK
SUDYLOLK�� L]MHPD� MH� OH� ��� áOHQ�� QLNMHU� QLVR� RPHQMHQL� QH
6ORYHQFL� QH� VORYHQVND� ,VWUD� �.UDPDU�� ������ �����0DUX�
ÊLá������������

'UXÊWYHQR�JODVLOR�MH�SRVWDOD��1DÊD�VORJD���NL�MH�ÌH���
MDQXDUMD� ����� ]DáHOD� L]KDMDWL� Y� 3XOMX�� 1MHQ� JODYQL� VR�
GHODYHF� MH� ÊH�QDSUHM�RVWDO�0��0DQGLß�� NL� MH�SD�REGUÌDO
PHVWR� SUHGVHGQLND� 3ROLWLáQHJD� GUXÊWYD� (GLQRVW� YVH� GR
OHWD� ������ NR� JD� MH� QD� WHP� PHVWX� ]DPHQMDO� QHNGDQML
WUÌDÊNL�REáLQVNL�VYHWQLN�,YDQ�*RUXS��GYH�OHWL�NDVQHMH�SD
MH� SUHGVHGQLÊNR� PHVWR� (GLQRVWL� SUHY]HO� 2�� 5\EDù
�.UDPDU�������������

9� SUYLK� OHWLK� MH� ELOR� GHOR� KUYDÊNHJD� GUXÊWYD� XVPHU�
MHQR�SUHGYVHP�Y�LVWUVNL�GHÌHOQL�]ERU��NMHU�VR�VH�QMHJRYL
áODQL� ERULOL� SURWL� DVLPLODFLMVNLP� WHÌQMDP� �,WDOLMDQVNHJD
LVWUVNHJD�SROLWLáQHJD�GUXÊWYD���SR�YROLOQL�]PDJL�OHWD�����
SD� VR� VH� LVWUVNL� GHÌHOQL� ]DVWRSQLNL� DQJDÌLUDOL� SUHGYVHP
SUL�SULSUDYL�GHÌHOQR]ERUVNH�YROLOQH� UHIRUPH�� GHOLWYL� RE�
áLQ� SR� QDURGQRVWL� LQ� SRVNXVX� VSUDYH� ]� LWDOLMDQVNLP
OLEHUDOQR�QDFLRQDOQLP� WDERURP�� 7RGD� QLWL� DYVWULMVND
YODGD�QLWL�F�N��QDPHVWQLÊWYR�Y�7UVWX��3ROLWLáQHJD�GUXÊWYD
]D�+UYDWH�LQ�6ORYHQFH�Y�,VWUL��QLVWD�SULWHJQLOD�Y�SRJDMDQMD
]� LWDOLMDQVNLP� OLEHUDOQR�QDFLRQDOQLP� WDERURP�� ]DWR� MH
GUXÊWYR�SR� OHWX������RVWDOR� QHNDNR� Y� R]DGMX� LQ� RVDP�
OMHQR��.�WHPX�VR�SULSRPRJOD�WXGL�WUHQMD�]QRWUDM�QMHJD�LQ
WHGDQMH� SROLWLáQH� UD]PHUH� �0LODQRYLß�� ������ ����� 16�
����,,��������XYRGQLN��

àHSUDY�MH�0��0DQGLßX�SR�6SLQáLßHYHP�RGVWRSX�OHWD
�����ÊH�QHNDNR�XVSHYDOR�REGUÌDWL�HQRWQRVW�GUXÊWYD��SD
VR�QRWUDQMD� LQ� ]XQDQMD� WUHQMD�QMHJRYR�GHORYDQMH�YHGQR
EROM�VODELOD��3R�HQL�VWUDQL�GUXÊWYR�QL�XÌLYDOR�SUDYH�SRG�
SRUH� PHG� LVWUVNLPL� 6ORYHQFL�� NDU� VH� MH� SRND]DOR� SUHG�
YVHP�QD�MDYQLK�VKRGLK�Y�áDVX�SUHGYROLOQH�NDPSDQMH�]D
GUÌDYQR]ERUVNH�YROLWYH� OHWD�������SR�GUXJL� VWUDQL�SD� MH
ELOR�áXWLWL�áHGDOMH�KXMÊR�QDSHWRVW�PHG�(GLQRVWMR� LQ� �3R�
OLWLáQLP� GUXÊWYRP� ]D� +UYDWH� LQ� 6ORYHQFH� Y� ,VWUL��� 1D�

VSURWMD�VR�VH�ND]DOD�SUHGYVHP�Y�RNUDMX�3RGJUDG��NL�MH�ELO
SUHWHÌQR� VORYHQVNL�� UDYQR� WX� SD� MH� KUYDÊNR� SROLWLáQR
GUXÊWYR� SULUHMDOR� QDMYHá� VKRGRY�� 1MHJRY� YRGLWHOM� 0�
0DQGLß� MH� Y� MDYQLK� QDVWRSLK� EODWLO� (GLQRVW�� NDWHUD� SD
]DUDGL� ÊNRGOMLYLK� SRVOHGLF�� NL� EL� ODKNR� QDVWDOH� ]D� QD�
URGQR� VORJR�PHG�6ORYHQFL� LQ�+UYDWL�� QL� KRWHOD� ]DRVWUR�
YDWL� QDVSURWLM� �.UDPDU�� ������ ��������0LODQRYLß�� �����
��������

3R�YROLOQL� UHIRUPL�Y� ,VWUL��NL� MH�Y]SRVWDYLOD�QRYR�UD]�
PHUMH� VLO� Y� GHÌHOQHP� ]ERUX��� LQ� GHÌHOQHP� RGERUX�� MH
F�N�� QDPHVWQLÊWYR� QD� WHPHOMX� QRYHJD� ]DNRQD� PHVHFD
PDMD������UD]SLVDOR�QRYH�GHÌHOQR]ERUVNH�YROLWYH��7RGD
ÌH�PHG�SUHGYROLOQR�NDPSDQMR� VR� VH�SRND]DOH� QHNDWHUH
UD]OLNH��]ODVWL�QD�.RSUVNHP��NMHU�VR�6ORYHQFL�NDQGLGLUDOL
GUXJHJD� NDQGLGDWD�� NRW� JD� MH� SUHGORÌLOR� �3ROLWLáQR
GUXÊWYR�]D�+UYDWH� LQ� 6ORYHQFH� Y� ,VWUL��� UD]OLNH� SD� VR� VH
SRJODEOMDOH� WXGL� RE� YSUDÊDQMX� VSRUD]XPD� ]� ,WDOLMDQL�
*ODYQD� QDVSURWQLND� WHJD� VSRUD]XPD�� VNXSDM� ]� �1DÊR
VORJR��� VWD� ELOD� SRVODQFD� 6SLQáLß� LQ� 0DQGLß�� NL� VWD
SRXGDUMDOD��GD�MH�ÊWHYLOR�KUYDÊNR�VORYHQVNLK�SRVODQFHY�Y
GHÌHOQHP� ]ERUX� SUHQL]NR�� GD� QL� MDVQHJD� GRJRYRUD� R
HQDNRSUDYQRVWL� MH]LNRY� LQ� GD� QLPDWD� QDáHOQHJD� ]DXSD�
QMD�Y�LWDOLMDQVNH�SROLWLNH��%UDWXOLß�������������

9� OHWLK� SUHG� ,�� VYHWRYQR� YRMQR� MH� �3ROLWLáQHPX
GUXÊWYX�]D�+UYDWH�LQ�6ORYHQFH�Y�,VWUL���]ODVWL�SR�VNXSQHP
]ERURYDQMX� ]� (GLQRVWMR� MXQLMD� ����� Y� .DÊWHOX�� QHNDNR
XVSHOR� SRUDYQDWL� VSRUH� LQ� SRHQRWLWL� YUVWH� SUHGYVHP� Y
SUHGYROLOQLK� NDPSDQMDK� LQ� Y� VNXSQL� ERUEL� SURWL� LWD�
OLMDQVNHPX� OLEHUDOQR�QDFLRQDOQHPX� WDERUX�� 7D� NOMXE
RKUDQLWYL�NXULDOQHJD�YROLOQHJD�VLVWHPD�QL�PRJHO�ELWL�YHá
SUHSULáDQ� R� VYRML� QHNGDQML� SUHYODGL� Y� SROLWLáQHP� SUR�
VWRUX� ,VWUH��1RYRQDVWDOL� SRORÌDM� MH� WDNR�SULYHGHO�GR�QD�
VSURWLM�]QRWUDM� VDPHJD� OLEHUDOQHJD� WDERUD��GR�NROHEDQMD
QMHJRYLK� VWUXNWXU� Y� áDVX� YVH� KXMÊLK� ]DRVWURYDQM� UD]�
UHGQLK�QDVSURWLM�LQ�]ORPD�OLEHUDOLVWLáQLK�LQ�SR]LWLYLVWLáQLK
WHQGHQF�� QD� NDWHULK� MH� WHPHOMLOD� PHÊáDQVND� UD]UHGQD
LGHRORJLMD��%UDWXOLß�������������

=$./-8Ý(.

3ROLWLáQL� ERM�� NL� MH� Y� OHWLK� SUHG� ,�� VYHWRYQR� YRMQR
SRWHNDO�QD�*RULÊNHP��7UÌDÊNHP�LQ�Y�,VWUL��VH�MH�WRUHM�EROM
NRW� SURWL� PRQDUKLML� RVUHGRWRáDO� QD� QDVSURWMD� PHG
SRVDPH]QLPL� WX� ÌLYHáLPL� QDURGQRVWQLPL� VNXSLQDPL�
3ROLWLáQR� ÌLYOMHQMH� SUHG� UD]SDGRP� $YVWUR�2JUVNH� VH� MH
SRGREQR� NRW� Y� SUHWHÌQHP� GHOX� 6UHGQMH� (YURSH� WXGL� WX
UD]YLMDOR� Y� VPHUL� QDFLRQDOQHJD� LQ� QH� LGHRORÊNHJD� SOX�
UDOL]PD��VDM�VR�VH�NOMXE�LGHRORÊNLP�RVQRYDP�SRVDPH]QH
SROLWLáQH� VLOH� EROM� DOL� PDQM� L]UD]LWR� ORáHYDOH� SR
QDFLRQDOQL�SULSDGQRVWL��$UD�������������

�� 'HÌHOQR]ERUVND� YROLOQD� UHIRUPD� L]� OHWD� ����� MH� YNOMXáHYDOD� GRJRYRU� R� VSUHPHPEL� GHÌHOQHJD� UHGD�� R� QRYHP� GHÌHOQR]ERUVNHP
YROLOQHP�UHGX��VHVWDYL�GHÌHOQHJD�RGERUD�LQ�QDáLQX�JODVRYDQMD��,WDOLMDQVNLP�VWUDQNDP�MH�SULSDGDOR����]DVWRSQLNRY��KUYDÊNR�VORYHQVNL
QDURGQL�VWUDQNL�SD����]DVWRSQLNRY�LQ�JODVRYL�YLULOLVWRY��%DUEDOLß�����������������0HOLN�������������
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5D]NRO� MH� ELO� VLFHU� PRáQHMÊL� PHG� OLEHUDOQRPH�
ÊáDQVNLPL�VWUDQNDPL��D�YHQGDU�VR�VH�ND]DOH� UD]OLNH� WXGL
PHG�NUÊáDQVNRVRFLDOQLPL�VWUXMDPL��NL�VR�GHORYDOH�]ODVWL�Y
,VWUL�LQ�QD�*RULÊNHP��NOMXE�VNXSQL�NDWROLÊNL�RSUHGHOLWYL�LQ
ORMDOQRVWL� GR� GLQDVWLMH��9� SUYHP�SULPHUX� VPR�ELOL� SULáH
RVWULP� LQ� QHSRVUHGQLP� DQWDJRQL]PRP� PHG� VWUDQNDPL
QDVSURWQLK� VL� LGHRORJLM�� Y� GUXJHP�SD� VR� VH� VWUDQNH� UD]�

YLMDOH� Y]SRUHGQR�� WRUHM� ORáHQR�� 1HXVSHKL� QD� GUÌDYQR�
]ERUVNLK� YROLWYDK� OHWD� ����� LQ� �����SD� VR� YQHVOL� NUL]R
WXGL�Y�QDFLRQDOQR�OLEHUDOQL�WDERU�(GLQRVWL�WHU�SULYHGOL�GR
RGFHSLWYH� KUYDÊNHJD� SROLWLáQHJD� YRGVWYD�� 5D]FHSX
VORYHQVNR�KUYDÊNHJD� JLEDQMD� QD� QDFLRQDOQL� UDYQL� MH� V
SRMDYRP� LQ� NUHSLWYLMR� GHODYVNHJD� JLEDQMD� VOHGLO� WXGL
UD]FHS�QD�SROLWLáQR�LGHRORÊNL�UDYQL�

6/29(1(�&52$7,$1�32/,7,&$/�5(/$7,216�,1�,675,$�'85,1*�7+(
&2167,787,21$/�3(5,2'�)520������72�����

6DOYDWRU�É,7.2
5HJLRQDO�0XVHXP�.RSHU��6,������.RSHU��.LGULáHYD���

6800$5<

7KH�6ORYHQHV�DQG�WKH�&URDWV�FDPH�LQWR�WKH�KLVWRU\�RI�,VWULD�DV�HDUO\�DV�LQ�WKH�ILUVW�FHQWXULHV�RI�WKH�6RXWKHUQ�6ODYV

VHWWOLQJ�RI� WKH�%DONDQ�3HQLQVXOD��ZKLOH� WKHLU�PXWXDO�FRQWDFWV�EHFDPH�SDUWLFXODUO\� LQWHQVH�DW� WKH�HQG�RI� WKH�0LGGOH
$JHV�(DUO\�0RGHUQ� $JH�� L�H�� DW� WKH� WLPH� RI� 3URWHVWDQWLVP��:LWK� WKH� DIILUPDWLRQ� DQG� VWUHQJWKHQLQJ� RI� WKH� PRGHUQ
QDWLRQDO�DZDUHQHVV��DQ�HWKQLF�ERXQGDU\�ZDV�HVWDEOLVKHG�LQ�WKH�PLG���WK�FHQWXU\�EHWZHHQ�,VWUDQ�6ORYHQHV�DQG�&URDWV�
ZKLOH�SDUWLFXODUO\� DW� WKH�EHJLQQLQJ�RI� WKH�FRQVWLWXWLRQDO�SHULRG� IROORZLQJ� WKH�\HDU�RI������ WKH�6ORYHQH�DQG�&URDW
QDWLRQDO�PRYHPHQW�LQ�,VWULD�DVVRFLDWHG�D�JUHDW�GHDO��PDNLQJ�MRLQW�DSSHDUDQFHV�DW�WKH�VDPH�WLPH��7KH\�ZHUH�IRUFHG�WR
GR�VR�E\� WKH�H[LVWLQJ�HOHFWRUDO�V\VWHP�� IRU� LQVWHDG�RI�HWKQLF�DIILOLDWLRQ� LW�ZDV� WKH�SROLWLFDO�DQG�HFRQRPLF�SRZHU�RI
VHSDUDWH�HOHFWRUDO�ERGLHV�E\�ZKLFK�WKH�GHFLVLRQV�ZHUH�PDGH��IDYRXULQJ�WKH�,WDOLDQ�ODQGHG�SURSHUW\�DQG�WUDGLQJ�FODVV�
,Q�WKH�QDWLRQDO�DQG�SROLWLFDO�VWUXJJOH�DJDLQVW�WKH�,WDOLDQ�OLEHUDO�QDWLRQDO�IDFWLRQ�WKHUH�SUHYDLOHG��XQWLO� WKH�HQG�RI� WKH
����V�� WKH�6WURVVPD\HU�<XJRVODY�FLUFOH�DURXQG� -XUDM�'REULOD�� WKH�%LVKRS�RI�3XOD� DQG�� ODWHU�RQ��7ULHVWH� DQG�.RSHU�
ZKLOH�LQ�WKH�����V�WKH�\RXQJHU�PHPEHUV�RI�WKH�3DUW\�RI�5LJKWV�OHG�E\�0��/DJLQMD��9��6SLQßLÝ�DQG�0��0DQGLÝ�FDPH
LQWR�WKH�IRUHJURXQG�RI�WKH�SROLWLFDO�VWUXJJOH��VXSSOHPHQWLQJ�WKH�&URDWLDQ�VWDWH�ODZ�ZLWK�WKH�SULQFLSOHV�RI�QDWLRQDO�ODZ
DQG� WKH� SHRSOH
V� ZLOO�� 7KH� SURJUDPPH� RI� WKH� &URDWLDQ� QDWLRQDO� PRYHPHQW� OLQNHG� ZLWK� WKH� 6ORYHQH� SURJUDPPH
ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�SROLWLFDO�FLUFOH��(GLQRVW��LQ�7ULHVWH��E\�ZKLFK�WKH�SROLWLFDO�VWUXJJOH�RI�WKH�6ORYHQHV�DQG
WKH�&URDWV� LQ� ,VWULD�ZDV� OHG� DQG� GLUHFWHG� XQWLO� WKH� HDUO\� ��WK� FHQWXU\��ZKLOH� WKH� LGHRORJLFDO� GLYHUJHQFH� DQG� FODVV
GLVWUDWLILFDWLRQ�EHWZHHQ� WKH� WZR�SHRSOHV� OHG�GXULQJ� WKLV�SHULRG��� DOVR� IRU� WKH� VDNH�RI� IDLOXUHV� DW� WKH�SDUOLDPHQWDU\
HOHFWLRQV� �� WR� WKH� LQGHSHQGHQFH�RI� WKH�&URDWLDQ� QDWLRQDO�PRYHPHQW��ZKLFK� IRUPHG� LWV� RZQ� �3ROLWLFDO� 6RFLHW\� IRU
&URDWV�DQG�6ORYHQHV�LQ�,VWULD���:LWK�WKH�LQFUHDVLQJ�VWUHQJWKHQLQJ�RI�WKH�&KULVWLDQ�VRFLDO�PRYHPHQW�RQ�WKH�RQH�KDQG
DQG� WKH� ZRUNHUV� PRYHPHQW� RQ� WKH� RWKHU�� WKH� VSOLW� RI� WKH� 6ORYHQH�&URDWLDQ� PRYHPHQW� DW� WKH� QDWLRQDO� OHYHO� ZDV
IROORZHG�E\�WKH�VSOLW�DW�WKH�SROLWLFDO�LGHRORJLFDO�OHYHO�LQ�WKH�\HDUV�SULRU�WR�:RUOG�:DU�,�

.H\�ZRUGV��SROLWLFDO�UHODWLRQV��QDWLRQDO�DZDUHQHVV��SROLWLFDO�VRFLHW\��(GLQRVW����3ROLWLFDO�6RFLHW\�IRU�&URDWV�DQG
6ORYHQHV�LQ�,VWULD���3DUW\�RI�5LJKWV��SDUOLDPHQW
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9,5,�,1�/,7(5$785$

$SLK�� (�� �������� 6XL� UDSSRUWL� WUD� VRFLDOLVWL� LWDOLDQL� H
VRFLDOLVWL� VORYHQL� QHOOD� UHJLRQH�*LXOLD�� 9�� 6RFLDOLVWL� VOR�
YHQL�H�LWDOLDQL�QHO�/LWRUDOH��/XELDQD�7ULHVWH�
$UD�� $�� �������� ,WDOLMDQL� LQ� 6ORYHQFL� Y� $YVWULMVNHP� SUL�
PRUMX��������������9��0HOLNRY�]ERUQLN��6ORYHQFL�Y�]JR�
GRYLQL� LQ� QMLKRYL� VUHGQMHHYURSVNL� VRVHGMH��� /MXEOMDQD�
����
%DUEDOLÜ�� )�� ��������1DURGQD�ERUED� X� ,VWUL� RG� ����� GR
�����JRGLQH��=DJUHE�
%HQXVVL��%����������3ROD�QHOOH�VXH�LVWLWX]LRQL�PXQLFLSDOL
GDO������DO�������$06,������3DUHQ]R�
%HQXVVL��%����������ð�,VWULD�QHL�VXRL�GXH�PLOOHQL�GL�VWRULD�
7ULHVWH�
%HQXVVL�� %�� �������� 0DQXDOH� GL� JHRJUDILD� GHOO
,VWULD�
7ULHVWH�
%HXF�� ,�� �������� ,VWDUVNH� VWXGLMH�RVQRYQL� QDFLRQDOQL
SUREOHPL�LVWDUVNLK�+UYDWD�L�6ORYHQDFD�X�GUXJRM�SRORYLQL
;,;�L�SRáHWNRP�;;�VWROMHßD��=DJUHE�
%UDWXOLÜ��9�� ��������+UYDWVNL� ]DVWXSQLFL�X� ,VWDUVNRP� VD�
ERUX�L�&DUHYLQVNRP�YLMHßX�GHYHWGHVHWLK�JRGLQD�;,;��VWR�
OMHßD�L�VXUDGQMD�MXÌQRVORYHQVNLK�QDURGD��-DGUDQVNL�]ERU�
QLN��,,,��5LMHND�3XOD�
%UDWXOLÜ��9�� ��������2� VXUDGQML� MXÌQRVORYDQVNLK�]DVWXS�
QLND�&DUHYLQVNRJ� YLMHßD� ������������ L� R� SUREOHPX� QD�
FLRQDOQRVWL� X�$YVWULML��$QDOL� -DGUDQVNRJ� LQVWLWXWD�� ��� =D�
JUHE�
%UDWXOLÜ��9�� �������� 3ROLWLáQH� VWUDQNH� X� ,VWUL� ]D� YULMHPH
QDURGQRJ� SUHSRURGD�� 9�� +UYDWVNL� QDURGQL� SUHSRURG� X
'DOPDFLML�L�,VWUL��=DJUHE�
%XIRQ��0�� �������� ,VWUD�� QRYL� SUREOHPL� VWDULK� UHJLM�� $Q�
QDOHV��,,,��.RSHU������
'DURYHF��'�� ��������3UHJOHG�]JRGRYLQH� ,VWUH��.QMLÌQLFD
$QQDOHV�� ,�� .RSHU�� =JRGRYLQVNR� GUXÊWYR� ]D� MXÌQR
3ULPRUVNR�LQ�3ULPRUVNH�QRYLFH��������
(GLQRVW� ��(GLQRVW��JODVLOR� VORYHQVNHJD�SROLWLáQHJD�GUXÊW�
YD�WUÌDÊNH�RNROLFH��7UVW��,YDQ�'ROLQDU�
'H� )UDQHVFKL�� &�� �������� 0HPRULH� DXWRELRJUDILFKH�
7ULHVWH�
'H�)UDQHVFKL��&����������/H�QD]LRQDOLWj�LQ�,VWULD��7ULHVWH�
*HVWULQ�� )���0HOLN�� 9�� �������� 6ORYHQVND� ]JRGRYLQD� RG
NRQFD�����VWROHWMD�GR�������/MXEOMDQD�
*UDIHQDXHU��%�� ��������0LWL�Y� �,VWUL�� LQ� UHVQLFD� ,VWUVNHJD
SRORWRND��$FWD�+LVWULDH��,��.RSHU�0LOMH�������
*RPEDÞ��%����������6ORYHQVND�SROLWLND�Y�7UVWX�RE�NRQFX
���� VWROHWMD�� =JRGRYLQVNL� àDVRSLV�� ��� ;;;,,,�� /MXEOMDQD�
������
*RPEDÞ��%�� �������� 6ORYHQVND�SROLWLND�Y�7UVWX�Y�GHVHW�
OHWMLK�SUHG�SUYR�VYHWRYQR�YRMQR��=JRGRYLQVNL�àDVRSLV����
/MXEOMDQD�
*RPEDÞ�� %�� �������� 3ULVSHYNL� N� VSR]QDYDQMX� �'HODY�
VNHJD� OLVWD��� SUYHJD� VRFLDOLVWLáQHJD� JODVLOD� QD� 6ORYHQ�
VNHP��6ORYHQVNR�PRUMH�LQ�]DOHGMH�������.RSHU�����

*UDQGD��6����������3UHSLU�R�QDFLRQDOQL�LQ�GUÌDYQRSUDYQL
SULSDGQRVWL� ,VWUH� Y� UHYROXFLRQDUQHP� OHWX� ��������� 9�
.URQLND� �L]� ]JRGRYLQH� 3ULPRUVNH��� ����� ���� /MXEOMDQD�
������
*UDQGD�� 6�� �������� 1DURGQH� UD]PHUH� Y� Y]KRGQL� ,VWUL� Y
OHWX����������$QQDOHV�����������.RSHU����������
*URVV��0����������3RYLMHVW�SUDYDÊNH�LGHRORJLMH��=DJUHE�
+UÉHQMDN�� -�� �HG��� �������� 6ORYHQVNR� 3ULPRUMH� LQ� ,VWUD�
%HRJUDG�
-DNRYOMHYLÜ��%�� ��������8áLWHOMLÊND� ÊNROD� X�.RSUX� L� ÊNR�
ORYDQMH� KUYDWVNLK� XáLWHOMD�� $QQDOHV�� �� ����� .RSHU�� ����
����
.HUPDYQHU�� '�� �������� =DáHWNL� VORYHQVNH� VRFLDOQH� GH�
PRNUDFLMH�Y�GHVHWOHWMX������������/MXEOMDQD�
.HUPDYQHU��'�� �������� 6ORYHQVND� SROLWLND� Y� OHWLK� ����
GR� ������ 3ROLWLáQR]JRGRYLQVNH� RSRPEH� N� SHWL� NQMLJL
,YDQD� 3ULMDWHOMD� 6ORYHQVNH� NXOWXUQRSROLWLáQH� LQ� VORYVW�
YHQH�]JRGRYLQH������������/MXEOMDQD�
.HUPDYQHU��'����������ÉH�QHNDM�JUDGLYD�Y�/MXEOMDQVNHP
NRQJUHVX� OHWD� ������ =JRGRYLQVNL� àDVRSLV�� ;9,,�� /MXE�
OMDQD����������
.LUDF��/����������&UWLFH�L]�LVWDUVNH�SRYLMHVWL��=DJUHE�
.RUXQLÜ��3����������-XJRVORYHQVND�LGHRORJLMD�X�KUYDWVNRM
L� VORYHQVNRM� QDFLRQDOQRM� SROLWLFL� L� KUYDWVNR� �� VORYHQVNL
RGQRVL� ������������� =JRGRYLQVNL� àDVRSLV�� ��� ���� /MXE�
OMDQD����������
.RVPDÞ��$����������9HUVNR�ÌLYOMHQMH�Y�7UVWX�RG�VUHGH����
VWROHWMD� GR� SUYH� VYHWRYQH� YRMQH�� 9�� 2G� 0DULERUD� GR
7UVWD�������������]ERUQLN�UHIHUDWRY��0DULERU����������
.UDPDU��-����������3UYL�WDERU�Y�,VWUL��.RSHU��������
.UDPDU�� -�� ��������0DUH]LJH� WUGQMDYD� VORYHQVWYD� Y� ,VWUL
�����������.RSHU�
.UDPDU�� -�� ��������1DURGQD�SUHEXMD� LVWUVNLK�6ORYHQFHY�
.RSHU�
.XQWLÜ�� /�� �������� 6ORYHQLMD� X� SROLWLáNRP� SURJUDPX
VWUDQNH� SUDYD� GR� ������ -DGUDQVNL� ]ERUQLN�� ,,,�� 5LMHND� �
3XOD�
/XNLÜ�� %�� �������� 1HND� PLÊOMHQMD� X� WDOLMDQVNRM� JUD�
âDQVNRM�KLVWRULRJUDILML�R�NDUDNWHUX�QDFLRQDOQRJ�SRNUHWD�X
,VWUL��-DGUDQVNL�]ERUQLN��,��5LMHND���3XOD�
/XNRYLÜ��3����������%RUED�6ORYHQDFD�]D�XMHGLQMHQX�6OR�
YHQLMX� QD� L]PLNX� YHOLNH� NUL]H� QD� LVWRNX� RG� PDUWD� GR
QRYHPEUD������L�QMHQ�RGMHN�NRG�VUSVNRJ�QDURGD�X�.QH�
ÌHYLQL�6UELML�L�9RMYRGLQL��=JRGRYLQVNL�àDVRSLV�������/MXE�
OMDQD����������
0DUXÇLÞ��%����������5D]YRM�SROLWLáQHJD�ÌLYOMHQMD�JRULÊNLK
6ORYHQFHY�RG�XYHGEH�XVWDYQHJD�ÌLYOMHQMD�GR�SUYHJD�SR�
OLWLáQHJD�UD]NROD��=JRGRYLQVNL�àDVRSLV��;;,,,�������/MXE�
OMDQD�
0DUXÇLÞ�� %�� �������� 'RQHVNL� N� SROLWLáQL� ]JRGRYLQL� JR�
ULÊNLK� 6ORYHQFHY� Y� UD]GREMX� ����������� =JRGRYLQVNL
àDVRSLV��;;9�������/MXEOMDQD�
0DUXÇLÞ��%����������*RULÊND�VORYHQVND�SROLWLND�PHG� OHWL
�����LQ�������-DGUDQVNL�NROHGDU��7UVW�
0DUXÇLÞ�� %�� �������� $QGUHM� *DEUÊáHN� ������������� 9�
3ULPRUVNL�áDV�SUHWHNOL��.RSHU����������
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0DUXÇLÞ�� %�� �������� 3ROLWLáQR� GUXÊWYR� ]D� +UYDWH� LQ
6ORYHQFH�Y�,VWUL��9��6ORYHQVND�NURQLND�;;��VWROHWMD��/MXE�
OMDQD�����
0DVHUDWL�� (�� �������� 6LPEROLVPR� H� ULWXDOH� QHOñLUUH�
GHQWLVPR�DGULDWLFR��'DO� /LWRUDOH�$XVWULDFR� DOOD�9HQH]LD
*LXOLD��&LYLOWj�GHO�5LVRUJLPHQWR������9HURQD����������
0HOLN�� 9�� �������� 9ROLWYH� QD� 6ORYHQVNHP� ����������
/MXEOMDQD�
0HOLN�� 9�� �������� 6ORYHQVNR� QDURGQR� JLEDQMH� ]D� áDVD
WDERURY��=JRGRYLQVNL�àDVRSLV��;;,,,�������/MXEOMDQD�����
���
0HOLN�� 9�� �������� 6ORYHQFL� Y� GUÌDYQHP� ]ERUX� �����
������ =JRGRYLQVNL� àDVRSLV�� ;;;,,,�� ����� /MXEOMDQD�� ���
���
0HOLN�� 9�� �������� 'HPRNUDWL]DFLMD� YROLOQHJD� VLVWHPD
������� LQ� QMHQL� XáLQNL�� =JRGRYLQVNL� àDVRSLV�� ��� /MXE�
OMDQD������
0HOLN�� 9�� �������� 6ORYHQVND� SROLWLND� Y� 7DDIIHMHYL� GREL�
=JRGRYLQVNL�àDVRSLV��;;,;�������/MXEOMDQD����������
0HOLN��9����������,VWUVNL�GHÌHOQL�]ERU��9��6LVWHPL�REODVWL
LQ� REODVWL� LQVWLWXFLM�� WHRULMD� LQ� SUDNVD� GUÌDY� HYURSVNHJD
6UHGR]HPOMD�Y�QRYHP�YHNX�V�SRVHEQLP�R]LURP�QD� MDG�
UDQVNR�REPRáMH��$FWD�+LVWULDH��9,,��.RSHU��=JRGRYLQVNR
GUXÊWYR�]D�MXÌQR�3ULPRUVNR�.RSHU����������
0LODQRYLÜ��%����������+UYDWVNL�QDURGQL�SUHSRURG�X�,VWUL�,�
�������������3D]LQ�
0LODQRYLÜ��%�� ��������+UYDWVNL�QDURGQL�SUHSRURG�X� ,VWUL
,,���������������3D]LQ�
16���1DÊD�VORJD��3RXáQL��JRVSRGDUVNL�L�SROLWLáNL�OLVW��7UVW�
1RYDN��9���=ZLWWHU��)����������2NR�7UVWD��%HRJUDG������
����
2VWDQHN��)����������6ORYHQVNR���KUYDWVND�MH]LNRYQD�PHMD
Y�,VWUL��$QQDOHV��,��.RSHU����������
3DKRU�� 0�� �������� .RSUVND� QRWD� L]� OHWD� ����� DOL� SUYL
SRVNXV�QDPHUH�LWDOLMDQL]DFLMH�,VWUH��=JRGRYLQVNL�àDVRSLV�
�������=ZLWWHUMHY�]ERUQLN���/MXEOMDQD����������
3HUVHOOL�� *�� �������� ,� &HQVLPHQWL� GHOOD� SRSROD]LRQH
GHOñ,VWULD�� FRQ� )LXPH� H� 7ULHVWH�� H� GL� DOFXQH� FLWWj� GHOOD
'DOPD]LD� WUD� LO� ����� H� LO� ������ $WWL� GHO� &HQWUR� GL
5LFHUFKH�6WRULFKH���5RYLJQR��(WQLD��,9��7UVW���5RYLQM�����
���
3LHPRQWHVH��*���������� ,O�PRYLPHQWR�RSHUDLR�D�7ULHVWH�
GDOOH�RULJLQL�DOñDYYHQWR�GHO�IDVFLVPR��5RPD��������
3OHWHUVNL��-����������-XJRVORYDQVND�PLVHO�SUL�6ORYHQFLK�Y
GREL� 7DDIIHMHYH� YODGH� ������������� =JRGRYLQVNL� àDVR�
SLV�����������/MXEOMDQD������
3OHWHUVNL��-����������=YH]D�9VHVORYHQVNH�OMXGVNH�VWUDQNH
LQ� KUYDWVNH� 6WUDQNH� SUDYD� Y� OHWLK� ����������� =JRGR�
YLQVNL�àDVRSLV������/MXEOMDQD�����
3ULMDWHOM�� ,�� �������� 6ORYHQVND�NXOWXUQRSROLWLáQD� LQ� VORY�
VWYHQD�]JRGRYLQD������������,��/MXEOMDQD������
3ULMRQ� 7UDPSXÉ�� /�� �������� -XJRVORYDQVND� VRFLDOGHPR�
NUDWVND�VWUDQND�Y�,VWUL���XVWDQRYLWHY�LQ�QMHQR�GHORYDQMH�Y
OHWLK� �����������9�� 6ORYHQVNR�PRUMH� LQ� ]DOHGMH�� ,�� .R�
SHU�

5RMQLÜ��0�� ��������1DFLRQDOQR� SLWDQMH� X� ,VWUL� ��������
+LVWRULMVNL�]ERUQLN�������,,��=DJUHE�
5XEHWLÜ�� �������� 9MHNRSLV� 'UD� -XUMD� 'REULOH�� %HRJUDG�
��������
5XSHO��0����������3ULPRÌ�7UXEDU��%HRJUDG������
5XWDU��6����������6DPRVYRMH�PHVWR�7UVW�LQ�PHMQD�JURILMD
,VWUD�,��/MXEOMDQD��������
6FKLIIUHU��&����������/H�RULJLQL�GHOñLUUHGHQWLVPR�7ULHVWLQR
�������������&LYLOWj� GHO� 5LVRUJLPHQWR�� ��� 9HURQD�� ����
����
6FKLIIUHU�� &�� �������� /D� TXHVWLRQH� HWQLFD� DL� FRQILQL
RULHQWDOL�G
,VWULD��7ULHVWH�
6HVWDQ�� (�� �������� 9HQH]LD� *LXOLD�� /LQHDPHQWL� VWRULD
HWQLFD�H�FXOWXUDOH��5RPD������
6WUÞLÜ�� 0��� 6WUÞLÜ�� 3�� �������� +UYDWVNL� LVWDUVNL� 7UROLVW�
/DJLQMD��0DQGLß��6SLQáLß��5LMHND�����
6WUÞLÜ��3����������'LQNR�9LWH]Lß��,VWDUVNL�PR]DLN��,,������
3XOD����������
6WUÞLÜ��3����������)UDQMR�5DYQLN�Y�SULSUDYDK�]D�L]GDMDQMH
WUÌDÊNHJD� áDVRSLVD� �1DÊD� VORJD��� 3ULPRUVNL� GQHYQLN�
;;9,������7UVW����
6WUÞLÜ�� 3�� �������� 3RáHFL� RUJDQL]LUDQRJ� SROLWLáNRJ� SR�
NUHWD�+UYDWD� X� ,VWUL� X� ;,;�� 6WROMHßX�� -XJRVORYDQVNL� LVWR�
ULMVNL�áDVRSLV�����%HRJUDG�
6WUÞLÜ�� 3�� �������� 3UYL� KUYDWVNL� WDERU� X� ,VWUL� QD� .YDU�
QHUVNLP�RWRFLPD��3D]LQVNL�PHPRULMDO�����3D]LQ�
6WUÞLÜ�� 3�� ��������2� SUDYDÊWYX� X� ,VWUL� L� QD� .YDUQHUVNLP
RWRFLPD� NUDMHP� ���LK� L� SRßHWNRP� ���LK� JRGLQD� ���
VWROMHßD��+LVWRULMVNL�]ERUQLN���������=DJUHE����������
6WUÞLÜ�� 3�� �������� 3RáHFL� SUDYDÊWYD� X� ,VWUL� L� QD
.YDUQHUVNLP�RWRFLPD��,VWUD��;9,�������3XOD����������
6WUÞLÜ��0����������8ORJD�-XUMD�'REULOH�X�L]GDYDQMX�SUYLK
KUYDWVNLK� JODVLOD� ,VWUH� L� .YDUQHUVNLK� RWRND�� 9�� ,VWDUVNL
SUHSRURGLWHOM�-��'REULOD������������3D]LQ�
6WUÞLÜ�� 3�� �������� 3ULORJ� QDáUWD� NURQRORÊNRJ� SUHJOHGD
SRYLMHVWL�KUYDWVNH�,VWUH��$QQDOHV��,,,��.RSHU����������
6WUÞLÜ��3����������3ULORJ�SRYLMHVWL���������X�,VWUL��9MHVQLN
LVWDUVNRJ�DUKLYD�������3D]LQ��������
61���6ORYHQVNL�1DURG��/MXEOMDQD��1DURGQD�WLVNDUQD�
6ORYHQHF� �� 6ORYHQHF�� SROLWLáHQ� OLVW� ]D� VORYHQVNL� QDURG�
/MXEOMDQD��/MXGVND�WLVNDUQD�
6WXOOL�� %�� �������� ,VWDUVNR� RNUXÌMH� ����������� 3D]LQ� �
5LMHND�
ÆXÇWDU�� %�� �������� 6ORYHQVNR� XáLWHOMVNR� GUXÊWYR� Y� ,VWUL
SUHG� ,�� VYHWRYQR� YRMQR�� 3ULPRUVND� VUHáDQMD�� ������� .R�
SHU�
7XPD��+�� �������� ,]�PRMHJD� ÌLYOMHQMD� �� VSRPLQL��PLVOL�
L]SRYHGL��/MXEOMDQD�
9DOGHYLW��*����������&KLHVD�H� ORWWH�QD]LRQDOL�� LO�FDVR�GL
7ULHVWH� ������������� 6RFLHWj� �� VWRULD� �� UHOLJLRQH�� ��
8GLQH�
9LOKDU�� 6�� �������� 6ORYHQVNR� XáLWHOMLÊáH� Y� .RSUX� �����
������=DORÌED�/LSD�.RSHU��������
9LOKDU�� 6�� �������� 'UXÌEHQH� NRUHQLQH� LWDOLMDQVNHJD� LUH�
GHQWL]PD� Y� 7UVWX�� ,VWUVNL� ]JRGRYLQVNL� ]ERUQLN�� ,�� .RSHU�
������
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9LYDQWH�� $�� �������� ,UUHGHQWLVPR� DGULDWLFR�� &RQWULEXWR
DOOD� GLVFXVVLRQH� VXL� UDSSRUWL� DXVWURLWDOLDQL�� )LUHQ]H�� ���
���
=LOOHU�� 3�� �������� 6LVWHPD� HOHWWRUDOH� H� UDSSUHVHQWDQ]D
SROLWLFD� LQ� ,VWULD� QHO� SHULRGR� FRVWLWX]LRQDOH� DVEXUJLFR�
$WWL� GHO� &HQWUR� GL� 5LFHUFKH� 6WRULFKH�5RYLJQR�� ���� 7UVW�
5RYLQM����������
=RYDWWR��3�� ��������&DWWROLFL�H� FDWWROLFHVPR� LQ� ,VWULD� WUD

����H�
�����9��,VWULD�UHOLJLRVD��7ULHVWH�������
=ZLWWHU�� )�� �������� 1DFLRQDOQL� SUREOHPL� Y� +DEVEXUÊNL
PRQDUKLML��/MXEOMDQD������

=ZLWWHU�� )�� �������� 1HNDM� SUREOHPRY� RNURJ� MXJRVOR�
YDQVNHJD� NRQJUHVD� Y� /MXEOMDQL� OHWD� ������ =JRGRYLQVNL
àDVRSLV��;9,��/MXEOMDQD����������
=ZLWWHU�� )�� �������� 5D]YRM� SUHELYDOVWYD� LQ� VSUHPHPED
RGQRVD�PHG� SRVDPH]QLPL� QDURGL�� 8SUDYD� LQ� SROLWLáQR
ÌLYOMHQMH��9SUDÊDQMH� MH]LND��9��=DKRGQR� VRVHGVWYR�� 6OR�
YHQVNL� ]JRGRYLQDUML� R� VORYHQVNR�LWDOLMDQVNLK� UD]PHUMLK
GR� NRQFD� SUYH� VYHWRYQH� YRMQH�� =JRGRYLQVNL� LQÊWLWXW
0LOND�.RVD�=56�6$=8��/MXEOMDQD����������
ÈLWNR�� 6�� ��������1DFLRQDOQL� LQ� SROLWLáQL� DQWDJRQL]PL� Y
,VWUL�Y�áDVX�]DVHGDQMD�LVWUVNHJD�GHÌHOQHJD�]ERUD�Y�.RSUX
�������������9��0HOLNRY�]ERUQLN���6ORYHQFL�Y�]JRGRYLQL
LQ�QMLKRYL�VUHGQMH�HYURSVNL�VRVHGMH��/MXEOMDQD����������


