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6� SULßXMRßLP� WHNVWRP�� NL� MH� QDVWDO� QD� RVQRYL� DQDOL]H� WULGHVHWLK� L]ßUSQLK� LQWHUYMXMHY� V� VORYHQVNLPL� WUÊDÈNLPL
NXOWXUQLNL��L]YHGHQLPL�Y�RNYLUX�SURMHNWD�=QDQVWYHQR�UD]LVNRYDOQHJD�VUHGLÈßD�.RSHU�]�QDVORYRP���1DURGQD�LQ�NXOWXUQD
LGHQWLWHWD�QD�REPRßMX�VORYHQVNR�LWDOLMDQVNHJD�NXOWXUQHJD�VWLND�Y�SURFHVLK�HYURSVNH�LQWHJUDFLMH���VPR�ÊHOHOL�XJRWRYLWL�
NDNÈQD�MH�YLWDOQRVW�QDURGQH�LGHQWLWHWH�VORYHQVNLK�7UÊDßDQRY��8JRWRYLOL�VPR��GD�MH�]DUDGL�]JRGRYLQVNLK�GHMVWHY��NL�VR
LPHOD� QHJDWLYQH� SRVOHGLFH� QD� PDQMÈLQVNR� JRVSRGDUVWYR�� V� WHP� SD� QD� GHPRJUDIVNR� VWDQMH� LQ� QD� REßXWNH� HWQLßQH
SULSDGQRVWL�� WHU� ]DUDGL� HQDßHQMD� SROLWLßQHJD� SURVWRUD� V� NXOWXUQLP� SURVWRURP� V� VWUDQL� VORYHQVNH� GUÊDYH� RKUDQMDQMH
HWLßQH�LGHQWLWHWH�PHG�6ORYHQFL�Y�7UVWX�SRG�YHOLNLP�SULWLVNRP��'R�EROMÈLK�ÊLYOMHQMVNLK�SRJRMHY�]D�VORYHQVNR�PDQMÈLQR
Y�,WDOLML�V�VWDOLÈßD�RKUDQMDQMD�QMLKRYH�HWQLßQH�LGHQWLWHWH�ODKNR�SRWHQFLDOQR�SULSHOMHWD�QD�HQL�VWUDQL�NXOWXUQD�UD]YHMDQRVW�
NL�VORQL�QD�PRßL�VORYHQVNLK�GUXÈWHY�LQ�XVWDQRY�QD�7UÊDÈNHP��QD�GUXJL�SD�XVWDQRYLWHY�XQLYHU]H�QD�3ULPRUVNHP�

.OMXÞQH�EHVHGH��PDQMÊLQD��LGHQWLWHWD��NXOWXUD��HWQLáQRVW��6ORYHQFL��7UVW
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,O� SUHVHQWH� DUWLFROR� VL� o� VYLOXSSDWR� GDOO
DQDOLVL� GL� WUHQWD� LQWHUYLVWH� GHWWDJOLDWH� FRQ� SHUVRQDOLWi� FXOWXUDOL� WULHVWLQH�
HVSHUWH�QHO�SURJHWWR�GHO�&HQWUR�6FLHQWLILFR�H�GL�5LFHUFD�GL�&DSRGLVWULD��LQWLWRODWR���,GHQWLWi�HWQLFD�H�FXOWXUDOH�GHOO¢DUHD
FXOWXUDOH� VORYHQR�LWDOLDQD� QHL� SURFHVVL� GHOO¢LQWHJUD]LRQH� HXURSHD��� /R� VFRSR� GHOOR� VWXGLR� HUD� VFRSULUH� TXDOH� VLD� OD
YLWDOLWi�GHOO¢LGHQWLWi�QD]LRQDOH�GHJOL�VORYHQL�GL�7ULHVWH��6LDPR�JLXQWL�DOOD�FRQFOXVLRQH�FKH�D�FDXVD�GL� IDWWL�VWRULFL�FKH
KDQQR�LQIOXLWR�QHJDWLYDPHQWH�VXOO
HFRQRPLD�GHOOD�PLQRUDQ]D��H�GL�FRQVHTXHQ]D�VXOOD�VLWXD]LRQH�GHPRJUDILFD�H�VXL
VHQWLPHQWL�GL�DSSDUWHQHQ]D�HWQLFD��H�D�FDXVD�GL�XQD�YLVLRQH�XQLFD�GHOOR�VSD]LR�SROLWLFR�H�GL�TXHOOR�FXOWXUDOH�GD�SDUWH
GHOOR�6WDWR�VORYHQR��JOL�VORYHQL�GL�7ULHVWH�VL� VRQR� WURYDWL�D�GRYHU�VRSSRUWDUH�JUDQGL�SUHVVLRQL�SHU�TXDQWR�ULJXDUGD� LO
PDQWHQLPHQWR�GHOO
LGHQWLWi�HWQLFD��/
DWWLYLWD�FXOWXUDOH�UDPLILFDWD��EDVDWD�VXOOH�VROLGH�DVVRFLD]LRQL�H�VXJOL�HQWL�VORYHQL�D
7ULHVWH�� H� OD� IRQGD]LRQH�GHOO
8QLYHUVLWi�GHO� /LWRUDOH�SRVVRQR�DSULUH�XQ�YDUFR�SHU�FRQGL]LRQL� GL� YLWD�PLJOLRUL� SHU� OD
PLQRUDQ]D�VORYHQD�LQ�,WDOLD��FKH�VDUi�FRVs�DJHYRODWD�QHO�PDQWHQLPHQWR�GHOO
LGHQWLWi�HWQLFD�

3DUROH�FKLDYH��PLQRUDQ]D��LGHQWLWj��FXOWXUD��DSSDUWHQHQ]D�HWQLFD��VORYHQL��7ULHVWH
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�3RPLVOL�� VORYHQVND�XßLWHOMLFD�� WX�QD�SHULIHULML��NMHU� MH
QDMPDQMÈL� ßORYHN� GUDJRFHQ�� NMHU� VH� 6ORYHQFL� ÈH� ERULPR
]D�VYRMR�QDMSUHSURVWHMÈR�ELW���]� ,WDOLMDQRP��7R� MH�RGWRN
NUYL�RG�QDURGQHJD�WHOHVD��NR�MH�WR�WHOR�ÈH�YVH�RÈLEHOR�RG
PUWYLOD���� 7R� MH� ]DPH� RGSDGQLÈWYR� �������1DURGQD� ]DYHVW
WXNDM� �Y� ]DPHMVWYX�� RS�� -�� .��� QL� DNDGHPVND�� LQWHOHN�
WXDOQD�� QH�� DPSDN� YVDNGDQMD� LQ� LQWLPQD�� ]DJUL]HQD� MH
QHNMH� QD� GQX�� SUL� VDPL� NRUHQLNL� OMXEH]QL�� =YHVWRED� QD�
URGX� VHJD� WMD� GR� QDÈHJD� ßORYHÈNHJD� VXEVWUDWD�� WMD� GR
HURVD��5HNHO�ERP�GUXJDßH��]DPH�QH�PRUH�ELWL�PRßQHJD�
ßORYHÈNR�QHRNUQMHQHJD�OLND�QDÈHJD�PODGHJD�ßORYHND��ßH
WHÊQMD�SR� L]SRSROQLWYL� Y�GUXJHP� VSROX� QH�YVHEXMH� LVWR�
ßDVQR�]DYHVWQHJD�SULODVWND���QDPUHß��GD� MH� WD� VSRO� VOR�
YHQVNL�� 1H� JUH� WRUHM� WROLNR� ]D� ]YHVWRER�� NL� MH� Y� ELVWYX
GUXJRYUVWQD�� GRJRYRUMHQD� NUHSRVW�� NROLNRU� ]D� REVHJ
RVHEQRVWL�� NL� ML� MH� QDURGQRVW� QXMQD� VHVWDYQD� SUYLQD��
�5HEXOD�����������

7(25(7,Ý1$�,=+2',ÆÝ$

9HOLNR� SRPHPEQLK� LPHQ� VYHWRYQHJD� VORYHVD�� SUDY
JRWRYR�SD�WXGL�PQRJL�PDQM�]QDQL�SRVDPH]QLNL�VPR�VL�ÌH
NGDM�]DVWDYLOL�YSUDÊDQMH��DOL�MH�QDURG�UHV�QHREKRGQR�SR�
WUHEQD�UD]YRMQD�VWRSQMD�Y�HYROXFLML�áORYHNRYH�GUXÌEHQR�
NXOWXUQH�RUJDQL]LUDQRVWL��1D�SUYL�SRJOHG�VH�ÌH�]GL� WDNR�
VDM� MH� Y� (YURSL�� ]LEHONL� QDFLRQDOL]PD�� NDU� QHNDM� SULPH�
URY�� NR� SRMHP� QDFLMD� VRYSDGD� V� SRMPRP� QDURGD�� 1D�
FLRQDOL]HP�� NDNUÊQHJD� SR]QDPR�PL�� MH� XVPHUMHQ� N� RE�
OLNRYDQMX� QDURGX�XVWUH]QHJD� GUXÌEHQHJD� LQ� SROLWLáQHJD
RNROMD��NDU�VH�L]UDÌD�Y�HQRMH]LáQL�QDFLRQDOQL�GUÌDYL��QD�
FLML��� 3RYH]DQRVW�PHG�QDURGRP�NRW� NXOWXUQR� HQWLWHWR� LQ
GUÌDYR�NRW�SROLWLáQR�HQWLWHWR�MH�]DWR�Y�(YURSL�WDNR�WHVQD�
GD�VH�Y�PQRJLK�MH]LNLK�]D�RED�XSRUDEOMD�NDU�LVWL�WHUPLQ�
1H�SUHVHQHáD�]DWR�QHPDMKQR�ÊWHYLOR�GHILQLFLM��PHG�NDWH�
ULPL� MH� PRJRáH� RSD]LWL� SUHFHM� UD]KDMDMRáH� VH� PHWRGR�
ORÊNH�SULVWRSH��PLÊOMHQMD�LQ�XJRWRYLWYH�

1DURG� MH�� áLVWR� Y�QDVSURWMX� V�SRPHQRP� ODWLQVNH� EH�
VHGH�� ]� QDUDYR� LQ� UDVWMR� SRYH]DQ� OH� SRVUHGQR�� 5RYDQ
SUDYL��GD�MH�Y�YVHK�SULPHULK�UD]QRYUVWQD�]PHV�QDUDYH�LQ
YROMH��QHNR�QDUDYL�YVLOMHQR�VWDQMH��NL� L]YLUD� L]�áXVWYHQLK
GRÌLYOMDQM� QHNHJD� ODVWQHJD� �PL��� Y� QDVSURWMX� ]� GUXJDá�
QRVWMR� GUXJLK�� LQ� NL� JD� L]REOLNXMH� SROLWLáQD� YROMD� YOD�
GDUMHY��NL�MLP�JUHGR�QD�URNR�PLVOHFL� LQ�SLVFL�� WRUHM� LGHR�
ORJL�� NDWHULK� PLVOL� LQ� VSLVH� QDWR� ÊLULMR� ÊROH� LQ� XQLYHU]H
�5RYDQ�� ������ ���������� .� PRGHUQL� QDFLRQDOQL� GUÌDYL
VSDGD� ÊLUMHQMH� ÊROVNH� L]REUD]EH� SUDY� GR� VSORÊQH� ÊROVNH
REYH]QRVWL� LQ�SUDY� WDNR� WXGL�PHGLML��3R� ÊROL� LQ� áDVQLNX�
QDGDOMXMH� 5RYDQ�� SRVWDQHWD� GUÌDYD� LQ� QDFLRQDOQD� LGHR�
ORJLMD� REYH]QL� VNXSQL� GREULQL�PQRÌLF� LQ� WH� WDNR� SRVWD�
QHMR�GRPROMXEQH��SRVWDQHMR�]D�YRGVWYR�REYODGOMLYH�QD�
FLRQDOQH� GUÌDYH�� 0RGHUQH� HYURSVNH� GUÌDYH� VR� PRJOH
QDVWDWL�LQ�REVWDWL�VDPR�]DWR��NHU�MH�WHKQLáQL�UD]YRM�ÌH�RG
VUHGQMHJD�YHND�QDSUHM�GDMDO�QD�YROMR�]D�WR�SRWUHEQH�SUL�
SRPRáNH��7DNR�LPDPR�WHVQR�SRYH]DYR�PHG�UD]YRMHP�Y
JRVSRGDUVWYX�� XSUDYL� LQ� YRMVNL� LQ� UD]YRMHP� PRGHUQH
HYURSVNH�QDFLRQDOQH�GUÌDYH��'UÌDYD�MH�SRVSHÊHYDOD�WDNH

WHKQLNH�� EUH]� WHK� MH� ELOD� QHSUHGVWDYOMLYD� LQ� QHXUHV�
QLáOMLYD�� 1DM� JUH� ]D� VWUHOQR� RURÌMH� DOL� NDPHUDOLVWLNR� DOL
WLVNDUVNR�XPHWQRVW��YVL�WULMH�HOHPHQWL�VSDGDMR�N�WHPHOMHP
QDFLRQDOQLK� GUÌDY�� PRGHUQLK� GRPRYLQ�� 7DNR� MH� QDVWDO
WHVHQ��QHORáOMLY�SUHSOHW� LGHRORJLMH�� WHKQRORJLMH� LQ�GUÌDY�
QH�REODVWL��5RYDQ�����������������

=GL� VH�� GD� SRW� RG� HWQLMH� N� QDURGX� YRGL� VNR]L� YVWRS
SROLWLáQHJD� Y� ÌLYOMHQMH� HWQLMH�� 5L]PDQ� SRXGDUMD� LGHR�
ORÊNR�LQ�SROLWLáQR�GLPHQ]LMR�Y�IRUPLUDQMX�QDURGRY���1D�
URG� �QDFLMD�� MH�SROLWLáQR�R]DYHÊáHQD�HWQLMD�R]��HWQLMD��NL
VL�QD� WHM�SRGODJL� ODVWL�SUDYLFR�GR�GUÌDYQRVWL�� ,GHRORJLMR�
NL� SRVWDYOMD� WD� ]DKWHYHN�� PRUDPR� R]QDáLWL� ]� QDFLRQD�
OL]PRP��� �5L]PDQ�� ������ �����1DURG� VH� WRUHM� UD]OLNXMH
RG� HWQLMH� SUHGYVHP� SR� MDVQR� SURILOLUDQL� SROLWLáQL� LQ
LGHRORÊNL�GLPHQ]LML��PHGWHP�NR�HWQLMD�WHPHOML�SUHGYVHP
QD� NXOWXUQLK� REHOHÌMLK�� 7DNR� LPHQRYDQD� QDFLRQDOQD
LGHMD� GDMH� RGORáLOHQ� SHáDW� GUXÌEHQHPX�GRJDMDQMX� ]DG�
QMLK� GYHK� VWROHWLM�� 5L]PDQ� QDGDOMXMH�� GD� �Y� GUXÌEHQL
]QDQRVWL�QL�NRQVHQ]D�R�GHILQLFLML�QDURGD��áH�SD�WD�ÌH�RE�
VWDMD��SRWHP�VH�QH�PRUH�L]RJQLWL�QHYDUQRVWL��GD�VH�ML�ND�
WHUL� QH� EL� L]PDNQLO� DOL� SD� EL� JD� SURJODVLOD� ]D� QHRE�
VWRMHáHJD����5L]PDQ��������������3RMPD�QDURG�LQ�GUÌDYD
VWD� WRUHM� QHORáOMLYR� SRYH]DQD� V� SRMPRP� QDURGQH� LQ
GUÌDYQH�LGHQWLWHWH��.RW�SUDYL� -XÌQLá��NRQVWUXNFLMD�LGHQWL�
WHWH�YHGQR�WHPHOML�QD�L]NOMXáHYDQMX�QHáHVD�LQ�Y]SRVWDY�
OMDQMX�QDVLOQH�KLHUDUKLMH�PHG�GYHPD�L]�WHJD�L]KDMDMRáLPD
SRORPD��-XÌQLá���������������6DPD�RSR]LFLMD�LVWR�GUXJR�
]QDáLOQD�]D�GRÌLYOMDQMH� LGHQWLWHWH��QLNDNRU�QH�]DGRVWXMH
]D� Y]SRVWDYLWHY� WH�� 9� YVDNL� GUXÌEL� EL� ELOR� SRWHPWDNHP
QXMQR��GD� VH�QHNL�RGVWRWHN�SRVDPH]QLNRY�]QDMGH�]XQDM
VLVWHPD�LQ�MH�SULND]DQ�NRW��GUXJL��QDVSURWL��QDP���2EVWD�
MDPR� WRUHM� �PL��� NL� VPR� �QMLP� GUXJL��� 7R� MH� HQD� RG� RV�
QRYQLK� SDUDGLJHP� SURGXNFLMH� LGHQWLWHW� �LQ� RÌMH� QDFLR�
QDOQH�LGHQWLWHWH���7DNR�VH��QD�SULPHU��QDURG�R]LURPD�QD�
FLMD�YHGQR�RSUHGHOMXMH�NRW�RPHMHQD�LGHQWLWHWD��VDM�LPDMR
WXGL�QDMYHáML�QDURGL�GRORáHQH�LQ�RSUHGHOMHQH��SD�áHSUDY
UD]WHJOMLYH� PHMH�� $QGHUVRQ� SRXGDUMD�� GD� WXGL� QDMYHáML
SULYUÌHQFL�LGHMH�QDURGD�QH�VDQMDMR�R�GQHYX��NR�ERGR�YVL
SULSDGQLNL�áORYHÊNH� UDVH�SULVWRSLOL� N�QMLKRYHPX�QDURGX�
VDM� SRWHP� WR� QH� EL� ELO� YHá� QDURG�� NRW� JD� SUHGVWDYOMDMR
QMHJRYL�SURWDJRQLVWL��$QGHUVRQ���������9�WHP�SULPHUX�EL
UD]SDGOD�VDPD�PLVWLáQD��YVHELQD��SRVDPH]QHJD�QDURGD�
NL�SD� MH��áHSUDY� LOX]RUQD��JODYQL�NRQVWLWXHQW�QDFLRQDOQH
LGHQWLWHWH�� ,GHRORÊNL� PHKDQL]HP� QDFLRQDOQH� LGHQWLWHWH
SRWHPWDNHP� QDPHUQR� Y]SRVWDYOMD� LQ� UHSURGXFLUD�PHMR�
VDM� ]�QMR�SURGXFLUD�YLGH]�QDURGD�NRW�QDUDYQHJD�SRMDYD
�3UDSURWQLN�� ������ ����� 5HSURGXNFLMD� PHMH� PHG� �QDPL�
LQ� QMLPL�� QDPUHá� Y]SRVWDYOMD� NRQFHSFLMR� PLVWLáQH� YH]L
PHG�OMXGPL�LQ�VDPLP�WHULWRULMHP�

1D� WHM� WRáNL� MH� WUHED� Y� UD]SUDYR� XYHVWL� SRMHP� HWLá�
QRVWL�� 9� ODLáQHP� LQ� DNDGHPVNHP� GLVNXU]X� MH� SRMHP
HWQLáQRVWL� ]DY]HO� ]HOR� UD]QROLNH� LQWHUSUHWDFLMVNH� REOLNH�
HWQLáQD� VNXSQRVW� NRW� VLQRQLP� ]D� SOHPHQVNR� VNXSQRVW�
QDURG�DOL�PDQMÊLQVNH�VNXSLQH��9�YVDNGDQMHP�EHVHGQMDNX
SD� VH� HWQLáQRVW� SRJRVWR� QDQDÊD� QD� DVSHNW� UHODFLM� PHG
WLVWLPL� VNXSLQDPL�� NL� VH�PHGVHERMQR� GRMHPDMR� NRW� NXO�
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WXUQR�GLVWLQNWLYQH��$PHULÊNL�GUXÌERVORYQL�UD]LVNRYDOFL�VR
SRMHP� HWQLáQRVWL� SRJRVWR� HNVNOX]LYQR� XSRUDEOMDOL� SUL
RSUHGHOMHYDQMX� LQ� GHILQLUDQMX�PDQMÊLQVNLK� LQ� SULVHOMHQL�
ÊNLK�VNXSLQ��SR�GUXJL�VWUDQL�SD�MH�SUHYODGDOR�YLGHQMH�HW�
QLMH� R]�� HWQLáQH� VNXSQRVWL� NRW� QDGSRPHQNH�� NL� RSUHGH�
OMXMH�UD]OLáQH�REOLNH�áORYHÊNHJD�RUJDQL]LUDQMD�QD�RVQRYL
VNXSQHJD�MH]LND��NXOWXUH��WHULWRULMD�LSG��6HGPDN��������

3RVNXVL�GHILQLUDQMD�WHK�SRMDYRY�VR�PQRJRWHUL�LQ�KNUD�
WL�]HOR�UD]OLáQL��WR�SD�QDND]XMH�L]UHGQR�NRPSOHNVQRVW�VD�
PHJD� SRMDYD� HWQLáQHJD�� -XÌQLá� XJRWDYOMD�� GD� NOMXE� UD]�
QROLNLP� LQ� SDUFLDOQLP� RSUHGHOLWYDP� YHáLQD� WHRUHWLáQLK
SULVWRSRY�VRJODÊD��GD�VWD�WDNR�HWQLáQRVW�NRW�HWQLáQD�LGHQ�
WLWHWD� WHVQR� SRYH]DQL� ]� UD]YUÊáDQMHP� OMXGL� LQ� PHGVNX�
SLQVNLPL� RGQRVL�� 3RMHP� HWQLMH� R]LURPD� HWQLáQRVWL� VH
NOMXE� UD]QROLNLP� RUJDQL]DFLMVNLP� REOLNDP� LQ� UD]OLáQLP
SRXGDUNRP� QD� SRVDPLáQLK� NXOWXUQLK� NRPSRQHQWDK� Y
VSORÊQHP� QDYH]XMH� QD� �� NRQWLQXLWHWH�� ELYDOQR�WHUL�
WRULDOQR��ELRORÊNR�JHQHWLáQR��MH]LNRYQR�LQ�SROLWLáQR��-XÌ�
QLá�����������������

.RW� SLÊH� 6�� =DYUDWQLN� =LPLF� VWD� Y� RGQRVX� GR� HWQLá�
QRVWL� Y� VSORÊQHP� SUHYODGDOL� GYH� SHUVSHNWLYL�� LQ� VLFHU
SULPRUGLDOLVWLáQL�LQ�LQVWUXPHQWDOLVWLáQL�YLGLN��=DJRYRUQLNL
SULPRUGLDOLVWLáQH�VWUXMH��:HEHU��*HHUW]��6KLOV��GHILQLUDMR
HWQLáQRVW� NRW� SULURMHQR� GDQRVW�� NRW� YH]� NUYL�� NRW� QHNDM
QDUDYQHJD� LQ� REYH]XMRáHJD�� .ULWLND� WHJD� SULVWRSD� MH
XVPHUMHQD� SUHGYVHP� QD� WR�� GD� JUH� ]D� VWDWLáHQ� LQ� QD�
WXUDOLVWLáHQ�SULVWRS�N�DQDOL]L�HWQLáQRVWL�LQ�]DWR�QH�XVWUH]D
NRQFHSWX� VRGREQH�GUXÌEH�� Y� NDWHUHP� MH�]QDáLOHQ� GUXÌ�
EHQL�NRQWDNW�LQ�QH�L]RODFLMD��=DYUDWQLN�=LPLF������������
9� QDVSURWMX� V� WHP� SRMPRYDQMHP� VH� MH� SRMDYLOR� LQVWUX�
PHQWDOLVWLáQR� SRMPRYDQMH� DOL� RG� RNROLÊáLQ� RGYLVQR� VWD�
OLÊáH��NL�JD�QD�SULPHU�]DJRYDUMDMR�%DUWK��&RKHQ��-HQNLQV��
NL� MH� LPHOR�HWQLáQRVW�]D�QHNDM�� �V�áLPHU� MH�PRJRáH�PD�
QLSXOLUDWL��NDU� MH�VSUHPHQOMLYR��NHU� VH� L]UDÌD� VLWXDFLMVNR�
NHU�VH�GHILQLUD�VXEMHNWLYQR�LQ�NDU�MH�VDPR�HQD�RG�PRÌQLK
REOLN�SRYH]DQRVWL���9DQ�'HU�%HUJKH������������

3RPXGLPR� VH� ÊH� SUL� HWQLáQLK� PDQMÊLQDK�� 1DURGQH
PDQMÊLQH��NRW�MLK�SR]QDPR�GDQHV��VR�SRVOHGLFD�QDVWDQND
LQ�REVWRMD�QDFLRQDOQLK�GUÌDY�Y�VYHWX�WHU�PHMD�PHG�QMLPL�
VDM� MH�ELOD�Y�YHáLQL�SULPHURY�SRSROQRPD�QHPRJRáD�GR�
ORáLWHY�DGPLQLVWUDWLYQLK�PHMD��NL�EL�ELOH�HWQLáQR�SRYVHP
XWHPHOMHQH� LQ� QHVSRUQH�� =DWR� SUDYLORPD� YVDND� PHMD
SRY]URáL� R]LURPD� RKUDQL� YVDM� GRORáHQR� PHUR� HWQLáQH
SOXUDOQRVWL�SUHELYDOVWYD��7R�MH�SRJRMHQR�]�GHMVWYRP��GD�Y
YHáLQL� REPHMQLK� REPRáLM� ÌLYLWD� VNXSDM�� GUXJD� RE� GUXJL
DOL�GUXJD�]�GUXJR��SRJRVWR�SD�QD�ÌDORVW�GUXJD�SURWL�GUX�
JL���YVDM�GYH�HWQLáQL� VNXSQRVWL�� SRJRVWR�FHOR�YHá� UD]OLá�
QLK� HWQLáQLK� VNXSQRVWL�� (WQLáQD� VWUXNWXUD� SUHELYDOVWYD
SRVDPH]QLK�GUÌDY�VH�VWDOQR�VSUHPLQMD��WXGL�SRWHP�NR�VR
GUÌDYQH�PHMH�ÌH�GRORáHQH��QD�NDU�YSOLYDMR�SURFHVL�PR�
GHUQL]DFLMH�� QRWUDQMH� PLJUDFLMH�� UD]OLáQH� UDYQL� UD]YRMD
SRVDPH]QLK� HWQLáQLK� VNXSQRVWL� �ÉWUXNHOM�� ������ ����� 3R
WUGLWYDK� QHNDWHULK� DYWRUMHY� QDM� EL� ELOH� PDQMÊLQH� QHNDM�
NDU�MH�Y�VSOHWX�]JRGRYLQVNLK�RNROLÊáLQ��RGSDGOR��RG�QD�
URGQHJD�WHOHVD��.RPDF�������������1HNDM��NDU�QDM�EL�ELOR
Y� MH]LNRYQHP� LQ� NXOWXUQHP� SRPHQX� YVDM� VRURGQR

WLVWHPX�� NDU� MH� RVWDOR� ]QRWUDM� PHMD� PDWLáQH� GRPRYLQH�
WRUHM�PDWLáQHPX�QDURGX��NLQ�QDWLRQ��

7DNR�PDQMÊLQH�NRW�HWQLáQH�LGHQWLWHWH�Y�WHP�GHOX�(YUR�
SH�SD�VR�Y�]DGQMHP�GHVHWOHWMX�SRGYUÌHQH�VSUHPHPEDP�
7R� MH� GHOQR� SRVOHGLFD� UD]YRMD� LQIRUPDFLMVNH�� NRPXQL�
NDFLMVNH� LQ� SURPHWQH� WHKQRORJLMH�� GHOQR� GHPRQRSR�
OL]DFLMH�LQ�GHUHJXODFLMH�QHNDWHULK�SROLWLN�WDNR�9]KRGD�NRW
=DKRGD�� NDU� MH�QDWR� VSRGEXGLOR� NUHDWLYQHMÊD� SRYH]RYD�
QMD�QD�SRGURáMX� LGHQWLWHW�� RPRJRáLOR� YSRJOHG�Y� �WXMRVW�
LQ� WXGL� GRWRN� UD]OLáQLK� YSOLYRY�� NL� VR� SRVDPH]QLNRP
QXGLOL� ÊLURNR� SDOHWR� LGHQWLILNDFLMVNLK� PRÌQRVWL� �ËDJDU�
������ ������ 2NROLÊáLQH�� NL� GRORáDMR� SRVDPH]QLNRYR
LGHQWLWHWR� �� NRW� VRFLDOQR� XVRGR� ��� QLVR� YHá� WUDGLFLMD�
REMHNWLYQD� GDQRVW�� GDQRVW� QHSRVUHGQH� RNROLFH� DOL� VRFL�
DOQL� L]YRU� SRVDPH]QLND�� 1MHJRYD� �VRFLDOQD� SULKRGQRVW�
MH� Y� YHOLNL�PHUL� SRVOHGLFD�]DYHVWQH� L]ELUH� R]LURPD�SUR�
FHVD�UDFLRQDOQH�VHOHNFLMH��3RVDPH]QLN�QL�YHá�WRJR�YH]DQ
QD� DSULRUQH� VRFLDOQH� RNROLÊáLQH�� QD� VYRMH� QHSRVUHGQH
GHMDQVNRVWL�� PDUYHá� Y� VNODGX� V� VYRMLPL� SUHGVWDYDPL�
ÌHOMDPL� LQ�SRWUHEDPL�GRORáD� VYRMR�SHUVSHNWLYR� LQ�QD� WD
QDáLQ� DNWLYQR�� V� SUHIHUHQáQLPL� NULWHULML�� XVWYDUMD� VYRMR
ODVWQR�PUHÌR� LQ� GRORáD� VYRMH� NRPXQLNDFLMVNR� RNROMH� �
UHGHILULQD� VYRMR� ODVWQR� LGHQWLWHWR� �.XUGLMD�� ������ �����
0DQMÊLQVNH�LGHQWLWHWH�WDNR�GRELYDMR�QRYH�]QDáLOQRVWL�

9� áODQNX� QDV� ERVWD� ]DQLPDOL� DQDOL]L� VWDQMD� LQ� YLWDO�
QRVWL� HWQLáQH� LGHQWLWHWH� VORYHQVNH�PDQMÊLQH� Y� ,WDOLML� R]L�
URPD� QD� 7UÌDÊNHP��1DÊD� RVUHGQMD� WH]D� MH�� GD� HQDáHQMH
NXOWXUQHJD�LQ�SROLWLáQHJD�SURVWRUD�V�VWUDQL�PDWLáQH�GUÌDYH
QHJDWLYQR�YSOLYD�QD�JRVSRGDUVNR�� NXOWXUQR� LQ� LGHRORÊNR
VWDQMH� HWQLáQH�PDQMÊLQH�� 3R� QDÊHP�PQHQMX� NUL]D� Y� WHK
SDQRJDK�SHOMH�Y�GHPRJUDIVNR�DVLPLODFLMR� LQ�Y�]�QMR�SR�
YH]DQ�GHPRJUDIVNL�XSDG��áHPXU�SD� VH� ODKNR� NROLNRU� WR�
OLNR� XVSHÊQR� L]RJQH� V� NXOWXUQLPL� LQ� ]� L]REUDÌHYDOQLPL
LQVWLWXFLMDPL��9LVRND�QDURGQD� ]DYHVW�PDQMÊLQH�� NL� MH�QH�
ORáOMLYR�SRYH]DQD� ]� MH]LNRP�� MH� HQD� RG� QMHQLK� NOMXáQLK
]QDáLORVWL��VDM�EL�VH�EUH]�QMH�VáDVRPD�PDQMÊLQD�QHL]RJLE�
QR� DVLPLOLUDOD� ]� YHáLQVNR� NXOWXUR�� 6� WHP� QDPHQRP� VH
ERPR� XNYDUMDOL� V� SRPHQRP�� NL� MLK� LPDMR� ]D� VORYHQVNH
7UÌDáDQH� VORYHQVNH� NXOWXUQH� XVWDQRYH� QD� 7UÌDÊNHP� LQ
XQLYHU]D�QD�3ULPRUVNHP�� VDM�SR�QDÊHP�PQHQMX�SRSUDY�
OMDMR� QHJDWLYQH� SRVOHGLFH�� NL� MLK� MH� SRYURáLOD� SROLWLáQD
PHMD�

9� EHVHGLOX� ERPR� WRUHM� DQDOL]LUDOL� PQHQMD�� NL� VR� MLK
LPHOL�LQIRUPDQWL�R�WHP��NGDM�VH�MH�VWDQMH�VORYHQVNH�PDQM�
ÊLQH� ]DáHOR� VODEÊDWL�� R� RGQRVLK� PHG� QMLPL� LQ� PDWLáQR
GUÌDYR�� R� UD]SUWLMDK� ]QRWUDM� PDQMÊLQH�� R� NXOWXUQLK� GH�
MDYQRVWLK��R�YSOLYLK�QD�RKUDQMDQMH�HWQLáQH�PDQMÊLQH�WHU�R
QRYHP� XQLYHU]LWHWQHP� FHQWUX� LQ� QMHJRYHP� SRPHQX�
=DQLPDOL� QDV� ERVWD� YSUDÊDQML�� DOL� ERGR� VORYHQVNL� 7UÌD�
áDQL�SUHÌLYHOL�NOMXE�SULWLVNX�YHáLQH� LQ�QH]DQLPDQMX�PD�
WLáQH� GUÌDYH� LQ� DOL� ERGR� NRV� ÌLYOMHQMX� Y� PHVWX�� NL� MH
GDQHV�OH�ÊH�VHQFD�VYRMH�ERJDWH�SUHWHNORVWL�

/HWD� ������ NR� VR� Y� $YVWUR�2JUVNL� SRSLVDOL� SUHELYDO�
VWYR��VR�Y�WUÌDÊNL�REáLQL�QDÊWHOL���������SUHELYDOFHY��RG
WHJD��������6ORYHQFHY��3R�GUXJL�VYHWRYQL�YRMQL�MH�ELOD�Y
VORYHQVNLK� RVQRYQLK� ÊRODK� QD� 7UÌDÊNHP� GREUD� áHWUWLQD
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YVHK�RWURN��'DQHV�ML�MH�OH�ÊH�QHNDM�RGVWRWNRY��=D�GDQDÊQML
áDV� QL� SRGDWNRY� R� ÊWHYLOX� 6ORYHQFHY� QD� 7UÌDÊNHP�� LQ�
IRUPDQWL�SD�RFHQMXMHMR��QDM�EL� MLK� ODKNR�ELOR�PHG�����
LQ������

7UVW�� QHNRá� ERJDWR� DYVWUR�RJUVNR� SULVWDQLÊNR� PHVWR�
MH�ELO�V�SULNOMXáLWYLMR�,WDOLML�RGUH]DQ�RG�VYRMHJD�QDUDYQHJD
]DOHGMD� LQ� MH�]DWR�]DáHO� L]JXEOMDWL� VYRMR�JRVSRGDUVNR� LQ
SROLWLáQR�PRá��0HVWR� MH� ]UDVOR� NRW� SULVWDQLÊáH�Y]KRGQH
(YURSH��V�SULNOMXáLWYLMR�,WDOLML�SD�MH�WR�YORJR�L]JXELOR�LQ�V
WHP�RVWDOR�WXGL�EUH]�VYRMH�HNRQRPVNH�RVQRYH��'HORYQD
VLOD�]DSXÊáD�PHVWR��VWDURVWQD�VWUXNWXUD�VH�VODEÊD��NUL]D�QD
JRVSRGDUVNHP� SRGURáMX� SD� MH� ]D� VDER� SRWHJQLOD� WXGL
NUL]R� QD� NXOWXUQHP� SRGURáMX�� 2EáXWL� VH� XáLQNH� JORED�
OL]DFLMH� LQ� DPHULNDQL]DFLMH�� NL� VH� NDÌH� Y� ÊWHYLOQLK� WXMLK
QDSLVLK��JODVEL��ILOPLK��KUDQL��PRGL��EHVHGDK�LWG��9�PHVWR
SULKDMDMR� QRYL� SUHELYDOFL�� $]LMFL� LQ� $IULáDQL�� NL� V� VHERM
SULQDÊDMR�WXGL�VYRMR�NXOWXUR�

*RVSRGDUVND�NUL]D�MH�SUL]DGHOD�WXGL�VORYHQVNR�PDQM�
ÊLQR�� NL� SD� VH� PRUD� ERULWL� ÊH� ]� GUXJLPL�� PHG� VHERM
SUHSOHWHQL�WHÌDYDPL��V�NUÊHQMHP�PDQMÊLQVNHJD�]DÊáLWQHJD
]DNRQD�� VYRMLPL� JRVSRGDUVNLPL� LQ� ILQDQáQLPL� WHÌDYDPL�
SROLWLáQR� UD]GUREOMHQRVWMR�� SUREOHPRP� QL]NH� QDWDOLWHWH
LQ�DVLPLODFLMR��3R�PQHQMX� LQWHUYMXYDQLK� VORYHQVNLK�NXO�
WXUQLNRY�PDQMÊLQL�QLVWD�QDNORQMHQL�QH�VORYHQVND�GUÌDYD�
NL�VH�GR�QMLK�REQDÊD�]HOR�PDáHKRYVNR��QH�LWDOLMDQVND��VDM
MH�PDQMÊLQD�]DQMR�OH��PRWHáL��HOHPHQW��7UÌDÊNRVORYHQVNL
SVLKRDQDOLWLN�3DYHO�)RQGD�MH�UD]PHUH�QD�7UÌDÊNHP�RSLVDO
WDNROH���9�QDÊLK�NUDMLK�ÌLYLWD�GYD�QDURGD��NL�VH�RED�áXWLWD
SRYVHP�GREUD�LQ�QHQHYDUQD��D�LVWRáDVQR�RED�ÌH�YHá�NRW
VWROHWMH�áXWLWD�GUXJ�GUXJHJD�NRW�L]UHGQR�QHYDUQHJD���)RQ�
GD������������

0(72'2/2Æ.,�35,6723

%HVHGLOR� MH� QDVWDOR� QD� RVQRYL� WULGHVHWLK� L]áUSQLK
LQWHUYMXMHY�V�VORYHQVNLPL�WUÌDÊNLPL�NXOWXUQLNL���]D�NDWHUH
VPR� SUHGYLGHYDOL�� GD� LPDMR� L]REOLNRYDQD� VWDOLÊáD� R
QDURGQL�LQ�NXOWXUQL�LGHQWLWHWL�VORYHQVNLK�7UÌDáDQRY�WHU�VH
V� WR� WHPDWLNR� QD� UD]OLáQH� QDáLQH� WXGL� SURIHVLRQDOQR
XNYDUMDMR�� 0HG� QMLPL� VR� ELOL� WDNR� SHGDJRÊNL� GHODYFL�
SUHGVWDYQLNL� NXOWXUQLK� GUXÊWHY� LQ� XVWDQRY�� XPHWQLNL�� SL�
VDWHOML�� SROLWLNL�� QRYLQDUML� LQ� GUXJL�� YHáLQRPD� QD� 7UÌDÊ�
NHP�ÌLYHáL�6ORYHQFL��]� L]MHPR�QHNDWHULK�SRPHPEQHMÊLK
SRVDPH]QLNRY� L]� 6ORYHQLMH�� NL� SRVHGXMHMR� ]QDQMD� R
VORYHQVNL�PDQMÊLQVNL� SUREOHPDWLNL� �QSU�� VORYHQVND� YHOH�
SRVODQLFD�Y�,WDOLML�-DGUDQND�ÉWXUP��

9SUDÊDQMD��NL�VPR�MLK�SRVWDYOMDOL��VPR�UD]GHOLOL�Y�GYD
GHOD�� Y� SUYHP� QDV� MH� ]DQLPDOR� QMLKRYR� PQHQMH� R� NXO�
WXUQHP�� SROLWLáQHP�� LGHRORÊNHP� LQ� HNRQRPVNHP� VWDQMX
VORYHQVNLK� 7UÌDáDQRY��=DQLPDOL� VR� QDV� ]D]QDYDQMH� VOR�
YHQVNHJD� NXOWXUQHJD� SURVWRUD�� VWDOLÊáD� R� SUREOHPLK� VOR�
YHQVNH�PDQMÊLQH�Y�,WDOLML��NXOWXUQR�ÌLYOMHQMH�6ORYHQFHY�Y

]DPHMVWYX��RGQRV�GR�PDWLáQH�GRPRYLQH��DVLPLODFLMD��QD�
URGQD�]DYHVW��9�GUXJHP�GHOX� VR�QDV� ]DQLPDOH�SHUVSHN�
WLYH��SRVWDYOMDOL� VPR�MLP�YSUDÊDQMD�R�SULáDNRYDQLK� VSUH�
PHPEDK�JOHGH�YVWRSD�6ORYHQLMH�Y�(8�LQ�R�L]EROMÊDYDK��NL
QDM�EL�MLK�WD�YVWRS�SULQHVHO�QD�SRGURáMX�]DÊáLWH�VORYHQVNH
PDQMÊLQH� Y� ,WDOLML�� R� SRPHQX� UD]YRMD� WUHWMH� VORYHQVNH
8QLYHU]H��R�PRUHELWQLK�SUHGORJLK�]D�Y]SRVWDYLWHY�HQRW�
QHJD� VORYHQVNHJD� NXOWXUQHJD� SURVWRUD�� R�PRÌQRVWLK� VR�
GHORYDQMD�QD�UD]OLáQLK�SRGURáMLK�GUXÌEHQHJD�ÌLYOMHQMD�LQ
R�.RSUX�NRW�PRUHELWQHP�QRYHP�ÌDULÊáX�NXOWXUQHJD�GH�
ORYDQMD�]D�6ORYHQFH�]�REHK�VWUDQL�PHMH�

9� SULáXMRáHP� áODQNX� VH� ERPR� RVUHGRWRáLOL� QD
QMLKRYH� RGJRYRUH� R� HNRQRPVNR�SROLWLáQHP�LGHRORÊNHP
SRORÌDMX� VORYHQVNLK� 7UÌDáDQRY� LQ� R� WHP�� NGDM� VH� MH� SR
QMLKRYHP� PQHQMX� VWDQMH� ]DáHOR� VODEÊDWL�� R� RGQRVX� GR
PDWLáQH� GUÌDYH�� R� UD]SUWLMDK� ]QRWUDM� PDQMÊLQH�� R� NXO�
WXUQLK� GHMDYQRVWLK�� R� YSOLYLK� QD� RKUDQMDQMH� HWQLáQH
PDQMÊLQH� LQ� R� XVWDQRYLWYL� WUHWMH� VORYHQVNH� XQLYHU]H� QD
3ULPRUVNHP�LQ�QMHQHP�SRPHQX�

$1$/,=$�2'*292529�,175(9-89$1&(9

3UREOHPL�� V� NDWHULPL� VH� GDQHV� VSRSDGD� VORYHQVND
PDQMÊLQD� Y� ,WDOLML�� VR� UD]QROLNL�� YHQGDU� PHG� VHERM� SUH�
SOHWHQL�� 1DMSRJRVWHMH� L]SRVWDYOMHQL� VR�� L]YDMDQMH� PDQM�
ÊLQVNHJD�]DÊáLWQHJD�]DNRQD��JRVSRGDUVNH�WHÌDYH��SROLWLá�
QD�UD]GUREOMHQRVW��DVLPLODFLMD�LQ�GHPRJUDIVNR�XSDGDQMH�

0DQMÊLQVNL�]DÊáLWQL�]DNRQ��NL�MH�ELO�VSUHMHW������������
LQ�QD�SRGODJL�NDWHUHJD�EL�PRUDOD�PDQMÊLQD�SULGRELWL�QRYL
VWDWXV�� VH� SUHGYVHP� L]� SROLWLáQLK� Y]URNRY� ÊH� YHGQR� QH
XUHVQLáXMH�� 'R� ]DYLUDQMD� XGHMDQMDQMD� ]DNRQD� SULKDMD
SUHGYVHP�QD� ORNDOQL� UDYQL�� QD� NDWHUR� VR� ELOH� SUHQHVHQH
QHNDWHUH� RGORáLWYH�� PHG� QMLPL� GRORáLWHY� R]HPOMD�� QD
NDWHUHP�ÌLYLMR�6ORYHQFL�LQ�QD�NDWHUHP�QDM�EL�]DNRQ�YHOMDO�
7HÌDYQR� MH� WXGL�XGHMDQMDQMH�GYRMH]LáQRVWL��]ODVWL�XUDGQD
UDED� MH]LND�� 6ORYHQVND� PDQMÊLQD� VH� WRUHM� VSRSDGD� ]
YSUDÊDQMHP�HQDNRSUDYQRVWL�LQ�XUHVQLáHYDQMHP�WH�

3ROHJ� SUDYQLK� WHÌDY� SHVWLMR� PDQMÊLQR� WXGL� JRVSR�
GDUVNH� WHÌDYH��NL� VR�QDVWDOH�RE� UD]SDGX� -XJRVODYLMH�� VDM
MH� V� SURSDGRP� JRVSRGDUVNLK� XVWDQRY� LQ� ]ODVWL� EDQNH
L]JXELOD� SRPHPEQR� JRVSRGDUVNR� ]DOHGMH��*RVSRGDUVND
VWUXNWXUD� MH�ELOD�SRPHPEQD��NHU� VR� VH� ]�QMR�REOLNRYDOD
VORYHQVND� GHORYQD� PHVWD� LQ� VORYHQVNR� GHORYQR� RNROMH�
6HGDM� MH� PDQMÊLQD� RGYLVQD� SUHGYVHP� RG� ILQDQáQH� SR�
PRáL�6ORYHQLMH� LQ� ,WDOLMH��)LQDQáQH� WHÌDYH��V�NDWHULPL� VH
VRRáD�� YSOLYDMR� WXGL� QD� GHORYDQMH� UD]OLáQLK� NXOWXUQLK
XVWDQRY�� NL� QXGLMR� SULORÌQRVW� LQ� SURVWRU� ]D� VUHáHYDQMH
PHG� VORYHQVNLPL� 7UÌDáDQL� WHU� VR� NRW� WDNH� ]HOR� SR�
PHPEQH�]D�RKUDQMDQMH�PDQMÊLQH�

2JURÌDMR�SD� MR� WXGL�QRWUDQMD�QHVRJODVMD�� 6NR]L� ]JR�
GRYLQR� MH� ELOD� PDQMÊLQD� Y� VYRMHP� GHORYDQMX� YVHVNR]L
QHHQRWQD��3UREOHP�SROLWLáQH�R]LURPD�VWUDQNDUVNH�UD]GH�

� &JPANRFQFE�OK�>EHE�EVRA@AJE�IA@�BA>NQ=NFAI�EJ�=LNEHKI������R�KGRENQ�LNKFAGP=�7J=JOPRAJK�N=VEOGKR=HJAC=�ONA@E
Ü=�(KLAN�V�J=OHKRKI!
�+=NK@J=�EJ�GQHPQNJ=�E@AJPEPAP=�J=�K>IKÜFQ�OHKRAJOGK�EP=HEF=JOGAC=�GQHPQNJAC=�OPEG=�R�LNK?AOED�ARNKLOGA�EJPACN=?EFA�
�GE�FA�LKPAG=H�IA@
�������������EJ�������������
�JFACKR=�JKOEHG=�L=�FA�>EH=�@N��*=PAF=�0A@I=G�
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OMHQRVWL�MH�WXGL�SUREOHP�XYHOMDYOMDQMD�SUDYLF�PDQMÊLQH�LQ
]DVWRSDQMD� QMHQLK� LQWHUHVRY� WDNR� QD� LWDOLMDQVNL� NRW� QD
VORYHQVNL� VWUDQL�� 9� YVDNGDQMHP� ÌLYOMHQMX� MH� VORYHQVND
PDQMÊLQD� JOHGH� QD� YHáLQVNR� NXOWXUR� Y� SRGUHMHQHP� SR�
ORÌDMX�� NDU� SD� ODKNR� YRGL� Y� SURFHV� DVLPLODFLMH� LQ� SR�
VOHGLáQR� Y� GHPRJUDIVNL� SUREOHP�� =� XSDGRP� ÊWHYLOD
URMVWHY�MH�WXGL�PDQM�YSLVDQLK�Y�VORYHQVNH�ÊROH��Y�ÊROVNHP
LQ� NXOWXUQHP� GHORYDQMX� MH� YVH� PDQM� ]DSRVOHQLK�� 6YRMH
SULVSHYD� WXGL� JOREDOL]DFLMD�� NL� SULQDÊD� QRYH� L]]LYH� ]D
DVLPLODFLMR��2EáXWNX� RJURÌHQRVWL� V� VWUDQL� YHáLQVNH� NXO�
WXUH� SD� RE� ERNX� VWRML� ÊH� REáXWHN� ]DQHPDUMDQMD� LQ
RGVRWQRVWL�VWLNRY�V�6ORYHQFL�L]�PDWLáQH�GRPRYLQH��NDU�VH
NDÌH� WXGL� Y� VODEÊDOQHP� SRLPHQRYDQMX� VORYHQVNLK� 7UÌD�
áDQRY�NRW�PDQMÊLQH��LPHQX��NL�JD�VDPL�]DYUDáDMR�

326/(',&(�5$=3$'$�6)5�-8*26/$9,-(

3RORÌDM�VORYHQVNH�PDQMÊLQH�Y�,WDOLML�VH�MH�]DáHO�NRUH�
QLWR�VODEÊDWL�RE�UD]SDGX�QHNGDQMH� -XJRVODYLMH� LQ�RE�SR�
VOHGLáQL� RVODELWYL�PDQMÊLQVNHJD� JRVSRGDUVWYD�� NL� MH� ELOR
QHNRá�PDQMÊLQL�Y�YHOLNR�RSRUR��9HOLN�GHO�PDQMÊLQH��NL�MH
ELO� JRVSRGDUVNR� LQ� LGHRORÊNR� YH]DQ�QD� -XJRVODYLMR� LQ� Y
NDWHUHP� MH�ELO�]HOR�SULVRWHQ� MXJRVORYDQVNL�PLW�R� VRÌLWMX
QDURGRY��HQDNRSUDYQRVWL�LQ�HQRWQRVWL��MH�UD]SDG�-XJRVOD�
YLMH� VSUHMHO� ]� YHOLNLP� UD]RáDUDQMHP�� ÉH� SRVHEHM� VR� WD
SURFHV� GRÌLYOMDOL� EROHáH� WLVWL� SULSDGQLNL�PDQMÊLQH�� NL� VR
L]NXVLOL� IDÊL]HP� LQ� VR� ELOL� VDPL� XGHOHÌHQL� Y� QDURGQR�
RVYRERGLOQL�YRMQL�� -XJRVODYLMD� MH�ELOD�Y�SULPHUMDYL�V�6OR�
YHQLMR�YHáMD��Y�VYHWX�EROM�]QDQD� LQ�XYHOMDYOMHQD�GUÌDYD�
NRW�WDND�SD�MH�ODKNR�PDQMÊLQL�QXGLOD�PRáQHMÊR�RSRUR�LQ
MH�ELOD�YHáMD�SURWLXWHÌ�LWDOLMDQVNLP�WHÌQMDP��0DQMÊLQR�MH
SRGSLUDOD�QD�YVHK�SRGURáMLK���JRVSRGDUVNHP��ILQDQáQHP
LQ� NXOWXUQHP��1MHQ� UD]SDG� MH� LPHO� QHJDWLYQH� SRVOHGLFH
WDNR�QD�PDQMÊLQR�NRW�FHORWR�NDNRU�QD�SRVDPH]QLNH��'D
MH� -XJRVODYLMD� Y� SULPHUMDYL� V� 6ORYHQLMR� EROMH� VNUEHOD� ]D
PDQMÊLQR��MH�SUHSULáD�YHáLQD�LQIRUPDQWRY�

0L��NL�VPR�ÊLYHOL�ÊLYOMHQMH�PDQMÈLQFHY�LQ�VPR�PRUDOL
]PHUDM� SURVMDßLWL� GUÊDYR�� QDM� XSRÈWHYD� QDÈR� VWYDUQRVW�
QDP� ]� ]DNRQRP� ]DJRWRYL� SUHÊLYHWMH� LQ� GRVWRMQR
ÊLYOMHQMH�� VPR�Y� -XJRVODYLML�YVH� WR� YLGHOL� ÊH� XUHVQLßHQR�
.R� MH�SULßHOD�SRNDWL�SR�ÈLYLK�� VPR� WR�GRÊLYOMDOL� WXGL�PL�
�3DQJHUF�������

9�QDÈLK�ÊHOMDK�MH��GD�EL�VORYHQVND�GUÊDYD�L]UDÊDOD�ÈH
YHßMR� REßXWOMLYRVW� ]D� REVWRM� WH� VNXSQRVWL�� NL� ÊLYL� Y
LWDOLMDQVNHP�NRQWHNVWX��5HßL�MH�WUHED��GD�QL�ELOR�YVHVNR]L
WDNR�� RGNDU� LPDPR� RVDPRVYRMHQR� GUÊDYR�� 9� PDUVLND�
WHUHP� WUHQXWNX� VPR� ßXWLOL� QHNR� DSDWLMR�� RGGDOMHQRVW�
�3DOáLá�������

,QIRUPDQWL� ]UHMR� Y� SUHWHNORVW� ]�PHODQKROLMR�� 6RFLDOL�
VWLáQL� -XJRVODYLML� SULSLVXMHMR� ]DVOXJH� ]D� XVWDQRYLWHY
UD]QLK�]DPHMVNLK�XVWDQRY��,QIRUPDWRU�SUDYL��GD

MH�ELOD�GREUD�VWUDQ� WHJD��WLWRYVNHJD��JRVSRGDUVWYD� WD�
GD�MH�XVWYDULOD�LQVWLWXFLMH��-H�QDUHGLOD�JOHGDOLÈßH��ÈWXGLMVNR
NQMLÊQLFR�� JODVEHQR�PDWLFR�� ßDVRSLV� ���� 3RVWDYLOD� MH� ÈWH�
YLOQD�GUXÈWYD��NXOWXUQH�GRPRYH�LQ�XVWYDULOD�QHNR�JRVSR�
GDUVNR� VWUXNWXUR�� PUHÊR� UD]OLßQLK� SRGMHWLM� �� NRPHU�

FLDOQLK�� SULGRELWQLÈNLK�� WRYDUQLÈNLK� �� LQGXVWULMVNLK�� NL� VR
]DGUÊDOD�6ORYHQFH�QD�WHP�NRVX�]HPOMH���3DKRU�������

9�áDVX�-XJRVODYLMH�VR�ELOD�PRáQD�XYR]QD�LQ�L]YR]QD
SRGMHWMD��NL�VR�PDQMÊLQL�QXGLOD�HNRQRPVNR�VWDELOQRVW� LQ
VDPRVWRMQRVW��ÉLENR�JRVSRGDUVWYR� SRPHQL� L]JXER�GROR�
áHQH� VDPRVWRMQRVWL�� V� WHP� SD� ÊLENR� VNXSQRVW�� 1DMPRá�
QHMH�VH�WR�NDÌH�SUL�SRPDQMNDQMX�VSRQ]RUVNLK�VUHGVWHY�]D
NXOWXUQD�LQ�ÊSRUWQD�GUXÊWYD�WHU�SUL�L]JXEL�GHORYQLK�PHVW�Y
VORYHQVNHP�RNROMX�LQ�QXMQRVWL�]DSRVOLWYH�Y�LWDOLMDQVNHP�
2VODELWHY� JRVSRGDUVWYD� MH� YSOLYDOD� WXGL� QD� QLÌML� YSLV
RWURN� QD� WUJRYVNR� DNDGHPLMR�� NL� MH� XVWYDUMDOD� NDGUH� ]D
WUJRYVND� SRGMHWMD�� NL� MLK� GDQHV� QL� YHá��2VODELWHY�PDQM�
ÊLQVNHJD�JRVSRGDUVWYD� VWD�QDVOHGQMD� LQIRUPDQWD�NRPHQ�
WLUDOD�WDNR�

=HOR�QHJDWLYQR��6ORYHQFL�VPR�ELOL�HNRQRPVNR�GREUR
SRVWDYOMHQL��SRWHP�SD�VPR� WR�YHOLNR�SULORÊQRVW� L]JXELOL�
(NRQRPLMD� MH� YVHVWUDQVNR� RSDÊHQD�� NHU� UD]SRODJDÈ� V
VYRMLP� GHQDUMHP� LQ� Y]GUÊXMHÈ� VYRMR� NXOWXUR�� KNUDWL� SD
LPDÈ� VYRMH� EDQNH� LQ� SRGMHWMD�� WRUHM� GHORYQD� PHVWD� Y
VYRMHP�RNROMX��ÞH�VL�SULVLOMHQ��WDNR�NRW�WXGL� MD]��GHODWL�Y
LWDOLMDQVNLK� SRGMHWMLK�� NMHU� VR� RGJRYRUQL� LQ� VRGHODYFL
QHVWUSQL� GR� 6ORYHQFHY�� LPD� WR� ]HOR� QHJDWLYHQ� YSOLY� LQ
SULSRPRUH� N� UD]QDURGRYDQMX�� 9HGQR� VH� MH� ÈXÈOMDOR�
ÞH
ERÈ�6ORYHQHF��QH�ERÈ�GRELO�VOXÊEH��QH�ERÈ�QDSUHGRYDO�

(NRQRPLMD�LPD�WRUHM�SRPHPEQR�YORJR�LQ�PL�VPR�SUL�WHP
YHOLNR�L]JXELOL���ÉYDUD�������

2VODELWHY�PDQMÈLQVNHJD�JRVSRGDUVWYD�]HOR�VODER�YSOL�
YD�QD�YLWDOQRVW�VORYHQVNH�PDQMÈLQH��ÞH�LPDÈ�NDM��VL�YHOL�
NR�YHß�YUHGHQ��ÞH�VL� UHYHÊ�� VL�SDß� UHYHÊ��*RVSRGDUVWYR
MH� ELOR� YHOLND� RSRUD�N�PRßL� VDPH�PDQMÈLQH�� 7DP� VR� VH
REOLNRYDOD� VORYHQVND� GHORYQD� PHVWD�� ELOL� VPR� EROM
VDPRVWRMQL�� XVWDQRYH� LQ� GHORYDQMH�PDQMÈLQH� MH� FYHWHOR�
PHGWHP�NR�VHGDM�YVH�XSDGD���7DYáDU�������

6ORYHQVNH� 7UÌDáDQH� MH�PRáQR� SUL]DGHO� WXGL� SURSDG
7UÌDÊNH�NUHGLWQH�EDQNH�

3RORP� EDQNH� MH� ELO� EROM� NDNRU� ILQDQßQL�� SVLKRORÈNL
SUHWUHV��NL�EL�VL�JD�6ORYHQLMD�ODKNR�SULKUDQLOD��7DNR�GD�MH
WR�SUREOHP��NL� MH�SXVWLO�JORERNH�SRVOHGLFH��NL� MLK�QH�ER
PRß� KLWUR� UHÈLWL�� ������ 'D� MH� ELOD� L]JXEOMHQD� UHIHUHQßQD
WRßND��NL�MH�ELOD�VORYHQVND�EDQND�Y�7UVWX��MH�YHOLN�PLQXV�
3RPHPEQD� MH� L]JXED�GHORYQLK�PHVW�� VDPR]DYHVWL�� NL� MH
UDVOD� L]� WHJD�� GD� VPR� LPHOL�PRßDQ� ILQDQßQL� LQÈWLWXW�� QD
NDWHUHJD� VPR� VH� ODKNR� ]PHUDM� REUQLOL� LQ� QDÈOL� DOL� SD
PLVOLOL�� GD� ODKNR� QDMGHPR� QHNR� GRORßHQR� SRGSRUR�� �-�
3LUMHYHF�������

9SOLYD� NDWDVWURIDOQR�� ,]JXED� EDQN� MH� ELOD� HQD� QDM�
KXMÈLK� UHßL�� NL� VH� MH� ]JRGLOD� PDQMÈLQL� Y� ]DGQMLK� GHVHW�
OHWMLK�� ,]JXED� EDQNH� SRPHQL� L]JXER� GHORYQLK�PHVW�� L]�
JXER�VORYHQVNLK�SRGMHWLM��NL�VR�GHORYDOD�LQ�ELOD�SRYH]DQD
]�EDQNR��0DQMÈL�LQWHUHV�]D�VORYHQVNL�NDGHU�LQ�SRVOHGLßQR
]D� YSLV� Y� VORYHQVNH� ÈROH�� 7RUHM� MH� LPHOD� L]UHGQR� QHJD�
WLYHQ�YSOLY��9LWDOQRVW� VORYHQVNH�PDQMÈLQH� MH�QD� WHM� WRßNL
RJURÊHQD���ÉWXUP�������

3URSDG�EDQNH�MH�QHJDWLYQR�YSOLYDO�WXGL�QD�VORYHQVNR
]DYHVW��7LVWL��NL�VR�L]JXELOL�YORÌHQD�VUHGVWYD��VR�ELOL�MH]QL
QD�6ORYHQLMR��NHU�QDM�EL�MLK�SXVWLOD�QD�FHGLOX�
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6ODER�� ]HOR� QHJDWLYQR� MH� YSOLYDOD� WD� JRVSRGDUVND
NUL]D�QD����� WXGL�QD� LGHQWLWHWR��1HNDWHUL� VR� L]JXELOL� VUHG�
VWYD��GHQDU��NL�VR�JD�LPHOL�YORÊHQHJD�Y�EDQNL��7LVWL��NL�VR
LPHOL�VUHGVWYD��VR�ELOL�EHVQL�QD�6ORYHQLMR��1D�6ORYHQLMR�LQ
VORYHQVNR� RNROMH� QD� VSORÈQR�� 7RUHM� QLVR� GROÊLOL� OH� VR�
FLDOL]PD�DOL�NRPXQL]PD�� WHPYHß�6ORYHQLMR�NRW� WDNR��7R
MH� YSOLYDOR� ]HOR� QHSULMHWQR�� WXGL� QD� XJOHG� 6ORYHQFHY�
�3DKRU�������

1HNDWHUL�VH�ERMLMR��GD�ER�HNRQRPVND�PRá�6ORYHQFHY
ÊH� QDSUHM� SDGDOD�� %UH]� SRGSRUH� MH� PDQMÊLQVNL� JRVSR�
GDUVNL�UD]YRM�YSUDÊOMLY�

'DQHV� WHULWRULMD� QH� SUHY]DPHÈ� YHß� YRMDÈNR�� DPSDN
JRVSRGDUVNR�� ,Q� NR� LPDÈ� Y� URNDK� HNRQRPLMR�� LPDÈ� WXGL
OMXGL�� ÇLENHMÈL� NRW� VL� HNRQRPVNR�� ÈLENHMÈL� VL� Y� VYRMLK
LGHDOLK�LQ�LGHQWLWHWL��7HÊMH�VH�ERULÈ���7RVFDQR�������

àH�VH�YUQHPR�N�RVDPRVYRMLWYL�6ORYHQLMH��ODKNR�JOHGH
QD� ]DSLVDQH� RGJRYRUH� VNOHSDPR�� GD� UD]SDG� -XJRVODYLMH
QL�ELO�QHJDWLYHQ�]D�YVH��'HO�PDQMÊLQH��NL�VH�Y�LGHRORÊNHP
SRJOHGX� EROM� YHÌH� QD� NUÊáDQVWYR�� MH� UD]SDG� -XJRVODYLMH
GRÌLYOMDO� NRW� �RVYRERGLWHY���2VDPRVYRMLWHY� 6ORYHQLMH� MH
ELOD� VSUHMHWD� NRW� QHNDM� QHL]RJLEQHJD� LQ� SR]LWLYQHJD�
6ORYHQLMD� NRW� VWUDQNDUVNR� SOXUDOQD� GUÌDYD� EROM� SUL]QDYD
REVWRM� NDWROLÊNH� NXOWXUH� Y� ]DPHMVWYX� NDNRU� -XJRVODYLMD�
'R�EROMÊHJD�VRGHORYDQMD�Y�SRRVDPRVYRMLWYHQHP�REGRE�
MX� SULKDMD� WXGL�PHG� GYHPD� LGHRORÊNLPD� VWUXMDPD� Y� ]D�
PHMVWYX� �� ODLáQR� LQ� NUÊáDQVNR�� NL� Y� ]DGQMLK� OHWLK� SORG�
QHMH� VRGHOXMHWD� LQ� YHáNUDW� VNXSQR� QDVWRSDWD�� ]ODVWL� SUL
XYHOMDYOMDQMX�LQWHUHVRY�PDQMÊLQH�

*OHGH� SULKRGQRVWL� VR� LQIRUPDQWL� YHáLQRPD� RSWLPL�
VWLáQL�� 'DQHV� LPDMR� OH� UHGNL� ]DPHMFL� VORYHQVNR� GUÌDY�
OMDQVWYR��]DWR�VR�PRÌQRVWL�QMLKRYH�]DSRVOLWYH�Y�6ORYHQLML
VODEH��8SDMR�SD��GD�VH�ER�]�YVWRSRP�6ORYHQLMH�Y�(8�]D
]DPHMFH� RGSUOD� PRÌQRVW� ]DSRVOLWYH� Y� VORYHQVNLK� SRG�
MHWMLK�

329(=$1267�6/29(1,-(�6�692-2�0$1-Æ,12

9HáLQD� LQIRUPDQWRY� VH� SRáXWL� ]DSRVWDYOMHQH� ]ODVWL� V
VWUDQL� RVUHGQMH� 6ORYHQLMH�� 3R� QMLKRYHP�PQHQMX� MH� SUH�
PDOR� SR]QDYDQMD� LQ� XSRÊWHYDQMD� QMLKRYHJD� GHORYDQMD�
QMLKRYH� PRÌQRVWL� QLVR� HQDNH� PRÌQRVWLP�� NL� MLK� LPDMR
6ORYHQFL�Y�6ORYHQLML��,QIRUPDQW�VH�MH�L]UD]LO�WDNROH�

0LVOLP�� GD� QH�� �QLVPR� HQDNRSUDYQL�� RS�� -�� .���� VDM
ßXWLPR�QDÈR�]DPHMVNRVW� LQ�/MXEOMDQßDQ�ßXWL� VYRMR� 
QDG�
VORYHQVNRVW
��7XNDM� VPR�]HOR�RGGDOMHQL�� VDM� MH� MDVQR��GD
SURIHVLRQDOQR� DOL� JOHGH� QD� NYDOLWHWR� QH� PRUHPR� ELWL
HQDNRYUHGQL� RVUHGQML� 6ORYHQLML�� 1LPDPR� LVWLK� L]KRGLÈß
DOL�PRÊQRVWL� UD]YRMD�� NRW� MLK� LPD�QHND�GUÊDYD�� =DPHMFL
LQ� PDQMÈLQFL� VPR� WRUHM� Y� YVHK� SRJOHGLK�� WXGL� V� NYD�
OLWDWLYQHJD�YLGLND���3DYÊLá�������

9ORJD� 6ORYHQLMH� MH� RPHMHQD� OH� QD� HNRQRPVNR� SODW�
]DPHMFL�SRJUHÊDMR�PRUDOQR�RSRUR��0QHQMD�R�WHP��NDWHUD
SRGURáMD� EL� 6ORYHQLMD� PRUDOD� QDMSUHM� SRGSUHWL�� VR� ]HOR
UD]QROLND��D�QDMYHá�MLK�PHQL��GD�MH�UDYQR�PHGLMVND�LQIRU�
PLUDQRVW� 6ORYHQLMH� LQ� 6ORYHQFHY� R� SRORÌDMX� PDQMÊLQH
QDMVODEÊD��6ORYHQVNL�PHGLML� QDPUHá�SRSROQRPD�RELGHMR

]DPHMVNR�NXOWXUR��9VL� LQIRUPDQWL�VR� L]SRVWDYLOL�REáXWHN�
GD� MH� SUHPDOR� SRYH]RYDQMD�� SRJUHÊDMR� SUHGYVHP� ]DQL�
PDQMH� SRYSUHáQLK� GUÌDYOMDQRY� 6ORYHQLMH� ]D� QMLKRYR
VWYDUQRVW�� VDM� áXWLMR�� GD� 6ORYHQFL� QD� VSORÊQR� SUHPDOR
SR]QDMR�QMLKRYH�UD]PHUH�LQ�PQRJL�NRPDM�YHGR�]D�REVWRM
]DPHMVNH�6ORYHQLMH��1HNDWHUL� VR� FHOR�PHQMD�� GD� GUÌDYD
6ORYHQLMD� PDQMÊLQR� SRJRVWR� VPDWUD� ]D� RYLUR� LQ� GD� VH
SUHPDOR�]DY]HPD�]D�XYHOMDYOMDQMH�LQWHUHVRY�VYRMH�PDQM�
ÊLQH��]ODVWL�Y�RNYLUX�GRJDMDQM��NL� VH�QDQDÊDMR�QD�XUHVQL�
áHYDQMH�]DÊáLWQHJD�]DNRQD�

%ROM� NDNRU� VUHGVWHY� VPR� V� VWUDQL� VORYHQVNH� GUÊDYH
SRWUHEQL� SR]RUQRVWL�� NL� MH� QHPDWHULDOQD� VWYDU�� QH� JUH� ]D
VUHGVWYD�� ]D� GHQDU�� 9Hß� SR]RUQRVWL� V� VWUDQL� VORYHQVNLK
PHGLMHY���VORYHQVNH�WHOHYL]LMH��VORYHQVNHJD�UDGLD��VORYHQ�
VNLK�ßDVRSLVRY��NL�R�QDV�]HOR�PDOR�SLÈHMR�����VPR�SRWUHEQL
LQ�QDYVH]DGQMH�WXGL�YUHGQL�SR]RUQRVWL���3DKRU�������

9�WHP�NRQWHNVWX�MH�YORJD�6ORYHQLMH�JRWRYR�SRPHPE�
QD��NHU�VH�EUH]�QHNH�SRPRßL�V�VWUDQL�6ORYHQLMH��LQ�SUL�WHP
QH�ÊHOLP�SRXGDUMDWL�OH�ILQDQßQH�SRPRßL��ÊHOLP�JRYRULWL�R
LQWHUHVX�� ]DYHVWL�� ]DQLPDQMX�� SRJRMHYDQMX� VWLNRY�� NL� VR
SRWUHEQL� ]D� UD]YLMDQMH� NXOWXUQHJD� ÊLYOMHQMD�� NXOWXUQR
ÊLYOMHQMH� QH� PRUH� GRYROM� GREUR� UD]YLMDWL�� ÞH� SD� YVHJD
WHJD�QL��ßH�QL�LQWHUHVD��ßH�RVUHGQMD�6ORYHQLMD�LJQRULUD��WR�
NDU� VH� GRJDMD� SUHG� QMHQLPL� YUDWL�� ßH� ßDVRSLVL� QH� SRUR�
ßDMR��ßH�QL�YLWDOQLK�YVDNRGQHYQLK�]YH]��SRWHP�MH� MDVQR�
GD�JUH�YVDND�VWYDUQRVW�VYRMR�SRW��QH�GD�EL�VH�PHGVHERMQR
RSODMDOD���-��3LUMHYHF�������

3R�PQHQMX�YHáLQH�LQWHUYMXYDQFHY�EL�VORYHQVND�GUÌD�
YD� ODKNR� SULSRPRJOD� N� L]EROMÊDQMX� ÌLYOMHQVNLK� UD]PHU
VORYHQVNLK� 7UÌDáDQRY��0DQMÊLQD� VL�PRáQR� ÌHOL� VWLNRY� ]
PDWLáQR�GUÌDYR� LQ� QMHQLPL� GUÌDYOMDQL� WHU� WH� YH]L� SRWUH�
EXMH��VDM�VH��SR�EHVHGDK�LQIRUPDQWRY��ERML��GD�VH�ER�WXGL
]DUDGL�EUH]EULÌQRVWL�6ORYHQLMH�DVLPLOLUDOD�Y�YHáLQVNR�NXO�
WXUR�� .� WHPX� SRVWRSRPD� SULSRPRUH� WXGL� SUHPDMKQD
ILQDQáQD�SRPRá�� NL� MH� NULYD� ]D� IRONORUL]DFLMR� NXOWXUH� LQ
PRáQR� XSDGDQMH� QMHQH� NDNRYRVWL�� =� YHáMR� PRUDOQR� LQ
ILQDQáQR� SRPRáMR�� EROMÊLP� VRGHORYDQMHP�� YHáMLP� �SUL�
]QDYDQMHP�� PDQMÊLQH�� YODJDQMHP� Y� L]REUDÌHYDQMH�� JR�
VWRYDQMD�LQ�L]PHQMDYH��LQIRUPLUDQMHP��YHáMR�SR]RUQRVWMR
GR�PDQMÊLQVNH�NXOWXUH�LQ�QMHQLK�NXOWXUQLNRY��YHáMLP�SR�
WHJRYDQMHP�]D� VYRMR�PDQMÊLQR�Y�PHGGUÌDYQLK� VWLNLK� EL
6ORYHQLMD�QDUHGLOD�RJURPQR�]D�GYLJ�NXOWXUQH�UDYQL��1D�WD
QDáLQ�EL�KNUDWL�RERJDWLOD�WXGL�VHEH�

0RUDOD�EL�UD]YLWL�QHNR�NRKHUHQWQR�SROLWLNR� LQ�]DYHVW
GR� WH�SUREOHPDWLNH� LQ�SRVSHÈHYDWL� VWLNH��QDPHVWR�GD� MLK
]DQHPDUMD��6ORYHQVNL�ßDVRSLVL��PHGLML��EL�PRUDOL�ELWL�EROM
SR]RUQL� QD� WR�� NDU� VH� GRJDMD� Y� ]DPHMVWYX�� 6ORYHQVNH
NXOWXUQH� LQVWLWXFLMH� EL� PRUDOH� SRVWDYLWL� GRORßHQR� GHOR�
YDQMH��NL�EL�MHPDOH�Y�SRÈWHY�WXGL�GRJDMDQMD�Y�]DPHMVWYX�
GD� EL� QDÈD� HWQLßQD� VNXSQRVW� ODKNR� UDVOD� KRPRJHQR�
ßHVDU�VHGDM�QL���-��3LUMHYHF�������

0LVOLP�� GD� EL� 6ORYHQLMD� PRUDOD� Y]SRVWDYLWL� WHVQHMÈH
VWLNH� LQ� ELWL� EROM� SR]RUQD� QD� WR�� NDM� VH� GRJDMD� QD
7UÊDÈNHP��6HGDM�MH�DEVROXWQR�EUH]EULÊQD���ÉYDUD�������

0DQMÊL� GHO� YSUDÊDQLK� SD� MH� PQHQMD�� GD� 6ORYHQLMD
GREUR� VRGHOXMH� ]� ]DPHMVWYRP� LQ� VH� WUXGL� WHU� ]DY]HPD
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]DQMH��VSUHPOMD�QMLKRY�SRORÌDM�LQ�SULVSHYD�SUHFHM�ILQDQá�
QLK�VUHGVWHY��7XGL�SROLWLáQR� LQ�GLSORPDWVNR�VRGHORYDQMH
MH� SR� QMLKRYHP� PQHQMX� GREUR� �� RGJRYRUQL� SROLWLNL� VR
VH]QDQMHQL�V�SRORÌDMHP�6ORYHQFHY�Y�,WDOLML��3R�QMLKRYHP
PQHQMX� EL� SUHYHOLNR� YPHÊDYDQMH� 6ORYHQLMH� Y� NXOWXUQR
ÌLYOMHQMH� VORYHQVNLK�7UÌDáDQRY�QDPUHá� ODKNR�SRPHQLOR
L]JXER�GRORáHQH�VYRERGH��=D�GYLJ�NXOWXUQH� UDYQL�Y�]D�
PHMVNHP�SURVWRUX�EL�]DWR�GRYROM�GREUR� ODKNR�SRVNUEHOL
ÌH�SULPHUQR�RUJDQL]LUDQL�SRVDPH]QLNL�LQ�VNXSLQH�

=2È(1�6/29(16.,�.8/7851,�3526725

6ORYHQVNL�7UÌDáDQL�6ORYHQLML�RáLWDMR��GD� VH� VORYHQVNL
NXOWXUQL� SURVWRU� SUHSRJRVWR� HQDáL� V� SURVWRURP�� NL� JD
]DPHMXMHMR�GUÌDYQH�PHMH�LQ�QH�]DREMDPH�6ORYHQFHY��NL
ÌLYLMR� ]XQDM�PHMD�6ORYHQLMH��=D�QMLKRY� VODE�SRORÌDM�QDM
EL� ELOD� NULYD� WXGL� QHVNODGQRVW� PHG� ]DPLÊOMHQLP� NRQ�
FHSWRP� LQ� GHMDQVNLP� VWDQMHP�� 'HO� ]DPLÊOMHQHJD� NRQ�
FHSWD�MH�LGHMD�R�HQRWQHP�VORYHQVNHP�SURVWRUX��NL�REVHJD
R]HPOMH��SRVHOMHQR�V�6ORYHQFL��WRUHM�WXGL�VORYHQVNH�7UÌD�
áDQH�� 8UHVQLáXMH� SD� VH� HQRWQRVW�� ]DPHMHQD� V� SROLWLáQR
PHMR��7R�SRPHQL��GD�VPR�SULáD�WUDQVIHUMX�SROLWLáQH�UD]�
PHMLWYH�QD�NXOWXUQR��]QDQVWYHQR�LQ�JRVSRGDUVNR�SRGURá�
MH��'UÌDYQD�PHMD�LQ�SD�SUHJUDGH�Y�JODYDK�OMXGL�ÊH�]PHUDM
LJUDMR� SRPHPEQR� YORJR� SUL� GHOLWYL� REHK� VWYDUQRVWL�� 9
WHP�RNYLUX�QHNDWHUL� L]SRVWDYLMR�VORYHQVNL�FHQWUDOL]HP�LQ
]DSRVWDYOMHQRVW�]DPHMVWYD� V� VWUDQL�RVUHGQMH�6ORYHQLMH� LQ
]ODVWL��/MXEOMDQH���.DNRU�VH�MH�L]UD]LOD�LQIRUPDQWND�

7XGL� VDPD� SUDYLP�� GD� L]� /MXEOMDQH� YLGLMR� PRUGD� ÈH
GR�6HÊDQH��GR�7UVWD�SD�ÊH�QH�YHß���7DYáDU�������

.OMXE�ÌHOML�SR�YHáML�SULSDGQRVWL� LQ�SRYH]DQRVWL�V�VOR�
YHQVNR� GUÌDYR� VH� LQIRUPDQWL� ]DYHGDMR�� GD� VR� ]JRGR�
YLQVNH�RNROLÊáLQH��Y�NDWHULK�VR�]DPHMFL�ÌLYHOL��]D]QDPR�
YDOH� QMLKRYR�GHORYDQMH� LQ� YSOLYDOH� QD� VHGDQMR� NXOWXUQR
GUXJDáQRVW��=GL�VH��GD�MH�SRO�VWROHWMD�ÌLYOMHQMD�Y�UD]OLáQLK
SROLWLáQLK�VLVWHPLK�YWLVQLOR�SHáDW�WDNR�Y�PLVHOQRVWL�NDNRU
Y�ÌLYOMHQMX�OMXGL��3ROLWLáQD�PHMD�PHG�6ORYHQLMR� LQ� ,WDOLMR
SUHGVWDYOMD�PHMR�PHG�PODGR� VORYHQVNR� GHPRNUDFLMR� LQ
GUÌDYR�]�GDOMÊR�GHPRNUDWLáQR�WUDGLFLMR��6ORYHQVND�PDQM�
ÊLQD�ÌLYL�Y� WHVQHP�VWLNX�]� LWDOLMDQVNR�NXOWXUR��NDU�YSOLYD
QD�YHGHQMVNH�Y]RUFH� LQ� NXOWXUR�� 5D]OLáQRVW� LQ� GHOMHQRVW
VWD� RSD]QL� WXGL� QD� JRVSRGDUVNHP� LQ� ]QDQVWYHQHP� SRG�
URáMX��$�NOMXE�]DYHGDQMX��GD�MH�6ORYHQFH�ORáLOD�GUXJDáQD
]JRGRYLQVND� L]NXÊQMD�� VL� ]DPHMFL� ÌHOLMR� SULSDGQRVWL� N
VNXSQHPX� NXOWXUQHPX� LQ� JRVSRGDUVNHPX� SURVWRUX��'HO
LQIRUPDQWRY� SRVWDYL� XUHVQLáLWHY� HQRWQHJD� VORYHQVNHJD
NXOWXUQHJD�SURVWRUD�Y�SULKRGQRVW�� Y� áDV�� NR� ERGR� L]EUL�
VDQH�SROLWLáQH�PHMH�� YHOLNR� MLK�SRXGDUL�SRPHQ� YNOMXáH�
YDQMD�6ORYHQLMH�Y�(8�

6WDQMH� JOHGH� HQRWQRVWL� VORYHQVNHJD� NXOWXUQHJD� SUR�
VWRUD�MH�Y�RáHK�LQIRUPDQWD�VOHGHáH�

ÉHOMD�MH��GD�EL�VH�Y]SRVWDYLO�HQRWHQ�VORYHQVNL�NXOWXUQL
LQ�YVDNUÈHQ�GUXJL�SURVWRU��9HQGDU�QDP�GHMVWYD�NDÊHMR��GD
WD�SURVWRU�QL� UHDOL]LUDQ��ÊH�]DUDGL�PHMH��NL� MH�ELOD�ÊH�RG
QHNGDM� QDMEROM� RGSUWD�� YHQGDU� MH� YVHHQR� SUHGVWDYOMDOD
QHNR� SUHSUHNR�� RPHMLWHY� ]D� UHDOL]DFLMR�� =D� XVWYDUMDQMH

WHJD�SURVWRUD�SRWUHEXMHPR� WXGL�YROMR� LQ�SURJUDP��GD� VH
WR�XUHVQLßXMH��'D�VH�NRPELQLUDMR�LQWHUHVL��NL�ÊLYLMR�Y�WHP
SURVWRUX�� 9� SULKRGQRVWL� QH� ER� PHMD� LQ� QHNH� RPHMLWYH
ERGR� SDGOH� ÊH� V� WHP�� YHQGDU� ]DHQNUDW� ]D]QDYDP� WD
SURVWRU�NRW�UD]GHOMHQ���3DOáLá�������

.XOWXUQR� SD� VH� PL� ]GL�� GD� LPDMR� OMXGMH� FHOR� HQ
YHßYUHGQRVWQL� NRPSOHNV�� 3R� HQL� VWUDQL� EL� VL� ]HOR� ÊHOHOL
ELWL�HQDNRSUDYQL��SR�GUXJL�SD�VR�]DGRYROMQL�V�WHP��GD�VR
QHNDM� SRVHEQHJD�� JOHGH� QD� WR�� GD� QD� =DKRGX� ÊLYLMR� ÊH
SHWGHVHW�OHW���'ROKDU�������

,QIRUPDQWL� PHQLMR�� GD� EL� HQRWQRVW� VORYHQVNHJD� NXO�
WXUQHJD� SURVWRUD� XJRGQR� YSOLYDOD� QD� UD]YRM� VORYHQVNH
NXOWXUH�� 3UHGQRVWL� YLGLMR� WDNR� ]D� ]DPHMVWYR� NDNRU� ]D
6ORYHQLMR� �� SUHGYVHP� Y� Y]DMHPQHP�ERJDWHQMX� QD� YVHK
SRGURáMLK�� =� HQRWQRVWMR� EL� SULÊOR� GR� YHáMHJD� SRYH�
]RYDQMD�LQ�LQWHUDNFLMH��GR�SUHWRND�PDWHULDOQLK�LQ�NXOWXU�
QLK� GREULQ� LQ� V� WHP� RNUHSLWYH� QDURGQH� LGHQWLWHWH�� 1D�
VOHGQMD� LQIRUPDQWND� VH� MH� JOHGH� HQRWQRVWL� VORYHQVNHJD
NXOWXUQHJD�SURVWRUD�L]UD]LOD�WDNROH�

0HQLP��GD�MH�WR�ODKNR�QHNDM�QDMEROM�SR]LWLYQHJD��NDU
EL� RNUHSLOR� VORYHQVNR� NXOWXUR� Y� QDMÈLUÈHP� SRPHQX� EH�
VHGH��3UHGYVHP�]DWR��NHU�EL�VH�QD�WD�QDßLQ�SRYH]DO�WD�GHO
VORYHQVNHJD� QDURGD�� NL� ÊLYL� Y� PDWLßQL� GRPRYLQL�� V
VORYHQVNLPL� PDQMÈLQDPL�� NL� ÊLYLMR� ]D� PHMR�� LQ� EL� VH� WD
LQWHUDNFLMD��PHGVHERMQD�SRYH]DQRVW��ßH�EL�RGSDGOH�SVL�
KRORÈNH�PHMH��]DJRWRYR�RNUHSLOD���ÉWXUP�������

3UREOHP�XSDGDQMD�QDURGQH�]DYHVWL�LQ�ÊLENHJD�QDURG�
QRVWQHJD� RVYHÊáDQMD� MH� ]D� REVWRM� PDQMÊLQH� QDGYVH� SR�
PHPEHQ��,QIRUPDQW�VH�MH�R�WHP�L]UD]LO�WDNROH�

0DQMÈLQD� VWRML� LQ� SDGH� QD� WHP�� NROLNR� VH� 6ORYHQHF
ßXWL�6ORYHQFD���5HEXOD�������

329(=$1267�0$1-Æ,1(�6�6/29(1,-2

3RYRMQD� ORáLWHY� PDQMÊLQH� RG� PDWLáQH� GRPRYLQH� MH
]DGRVWHQ�UD]ORJ��GD�VH�PDQMÊLQD�áXWL�NXOWXUQR�GUXJDáQD�
6ORYHQFL� Y� ,WDOLML� VR� UHODWLYQR� ]DSUW� NURJ�� ]DWR� VR� VRGH�
ORYDQMD�V�6ORYHQLMR�UHGND�R]LURPD�RPHMHQD�QD�RÌML�NURJ
OMXGL�

5D]HQ� UHGNLK� SRVDPH]QLNRY�� PHG� NDWHUH� VSDGDP
WXGL�VDP��EL�UHNHO��GD�MH�YNOMXßHYDQMH�Y�VORYHQVNR�VWYDU�
QRVW�]HOR�VNURPQR��1D�YLVRNLK�UDYQHK�SULKDMD�GR�SRYH�
]RYDQMD��%ROM�NR�VH�VSXÈßDÈ��PDQM� MH� WHJD�SRYH]RYDQMD�
�-��3LUMHYHF�������

2EVWDMD�ÈH�]PHUDM� WD�SUHJUDGD��R�NDWHUL� VHP�JRYRULO�
1HN� UD]UHG� ÈWXGLUDMRßLK� OMXGL� REVWDMD�� NL� LPD� VWLNH� QD
YLVRNL� UDYQL�� NL� VH� YNOMXßXMHMR� Y� RVUHGQMH� VORYHQVNH� LQ�
VWLWXFLMH���]QDQVWYHQH��ÈWXGLMVNH��SHGDJRÈNH��2E�PHML� MH
SUHPDOR�VRGHORYDQMD��3UHPDOR�VRGHORYDQMD�PHG�GUXÈWYL�
=DPH�QL�GRYROM��GD�VH�QHN�ORYHF�YNOMXßL�Y�ORYVNR�GUXÊLQR
Y�.RPHQ�DOL�6HQRÊHßH��.XOWXUQL�VWLNL��RELVNL�SUHNR�PHMH�
GD�EL�KRGLOL�QD�UD]QH�YHßHUH��SULUHGLWYH��QH�OH�QD�RVPLFH�
QH�OH�Y�WUJRYLQR���3DKRU�������

9� WD� RÌML� NURJ� OMXGL� VSDGDMR� WXGL� PODGL�� NL� UDGL� RE�
LVNXMHMR� SUHGYVHP� /MXEOMDQR�� &HVWQD� SRYH]DYD� MH� YVH
EROMÊD��ÊWXGLM�QD�OMXEOMDQVNL�XQLYHU]L�]DQLPLY��]DWR�PODGL
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YVH� SRJRVWHMH� RELVNXMHMR� SUHVWROQLFR�� NL� MH� ]DQMH� SUL�
YODáQD�

/MXEOMDQD�SD��RSDÊDP��GRELYD�SUHGYVHP�Y�7UVWX�QHNR
SUHFHM� SULYODßQR� SRGRER�� 3UHGYVHP� PODGL� VH� RGORßDMR
]D�SRJRVWH�RELVNH�/MXEOMDQH��]ODVWL�Y�SROHWQHP�ßDVX��NR
MH� ]HOR� ÊLYDKQD�� 6HGDM� MH� WXGL� V� FHVWQLPL� SRYH]DYDPL
GRVWRS�HQRVWDYHQ���ÉWXUP�������

7R�GHMVWYR� VSURÌD�PHÊDQH� REáXWNH�� 3R� HQL� VWUDQL� MH
RSD]QR�]DGRYROMVWYR�]DUDGL� ÊLUMHQMD� LQ� QDYH]RYDQMD� VWL�
NRY� áH]� PHMR�� SR� GUXJL� VWUDQL� SD� ]DVNUEOMHQRVW� JOHGH
EHJD� PRÌJDQRY�� 1RYLP� GLSORPDQWRP� QXGL� PHVWR� 7UVW
VNURPQH�PRÌQRVWL� ]DSRVOLWYH�� ]DWR� VH� GRORáHQR� ÊWHYLOR
OMXGL�� NL� VR� ÊWXGLUDOL� QD� XQLYHU]L� Y� /MXEOMDQL�� RGORáL� SR�
LVNDWL�VOXÌER�WDP�

7XNDM� QLPDPR� YHß� PRÊQRVWL� QXGLWL� SULORÊQRVWL� QD
GHORYQHP�LQ�]DSRVOLWYHQHP�SRGURßMX�NRW�QHNRß�LQ�OMXGMH
LÈßHMR� PRÊQRVWL� WXGL� Y� 6ORYHQLML�� ,PDPR� NDU� QHNDM� SR�
PHPEQLK�L]REUDÊHQFHY��NL�VR�RVWDOL�Y�/MXEOMDQL��=DWR� MH
SRPHPEQR� ]DGHYH� XUHGLWL� LQ� SUL� WHP� ER� RGLJUDOD� SR�
PHPEQR�YORJR�SULPRUVND�XQLYHU]D��NHU�PRUDPR�VNR]QMR
XVWYDULWL� WXGL� ]DPHMVNH� NDGUH�� 9VH� MH� VWYDU� QDßUWRYDQMD�
0RUDPR�XVWYDULWL�SRJRMH��GD�ODKNR�PODGL�NDGUL�RVWDQHMR
SUL� QDV��0DUVLNGR�� NL� QLPD� SR� NRQßDQHP� ÈWXGLMX� PRÊ�
QRVWL� ]DSRVOLWYH�� VH� PRUD� SUHPDNQLWL� GUXJDP�� ßH� ÊHOL
GHODWL�QD�VYRMHP�SRGURßMX���3DYÊLá�������

9HáLQD� LQIRUPDQWRY� PHQL�� GD� VH� PDQMÊLQD� YVDM
GHORPD�áXWL�SRYH]DQD�V�6ORYHQFL�Y�6ORYHQLML��YHQGDU�SUL
WHP�REVWDMDMR�QHNDWHUH�UD]OLNH�LQ�RGWHQNL�Y�GRÌLYOMDQMX�WH
SRYH]DYH�� 1HNDWHUL� PHQLMR�� GD� QSU�� PODGL� ]D]QDYDMR
SUHFHMÊQMH� UD]OLNH� Y� GRÌLYOMDQMX� VHEH� Y� SULPHUMDYL� V
VRYUVWQLNL� L]�6ORYHQLMH��GUXJL�SD��GD� UDYQR�PODGL� OMXGMH�
ÊWXGHQWMH�� NL� VR� ÊWXGLUDOL� Y� 6ORYHQLML�� DOL� WLVWL�� NL� VR� VYRM
ÊWXGLM� ÌH�]DNOMXáLOL�� áXWLMR� YLVRNR� VWRSQMR� SRYH]DQRVWL� V
6ORYHQFL��/DKNR�EL�WRUHM�UHNOL��GD�LQWHOHNWXDOQR�GHORYDQMH
YHáD� VWRSQMR� QDYH]DQRVWL� ]� PDWLáQR� GUÌDYR�� 0HG
LQIRUPDQWL� VPR� QDPUHá� SRJRVWR� ]DVOHGLOL� PQHQMH�� GD
LQWHOHNWXDOQR�GHORYDQMH�PDQMÊD� RYLUH�� NL� MLK� SUHGVWDYOMD
PHMD��QD� WD�QDáLQ�SD�VH�SRYHáXMH�L]PHQMDYD� LQ� LQWHJUD�
FLMD��3RJRVWR�VPR�]DVOHGLOL�PQHQMH��GD�VH�PDQMÊLQD�EROM
áXWL�SRYH]DQD�V�6ORYHQLMR�NDNRU�6ORYHQLMD�]�PDQMÊLQR�

*OHGH� REáXWNRY� �QH�HQDNRSUDYQRVWL� Y� SULPUDMDYL� V
6ORYHQFL�Y�6ORYHQLML�SD�VL�VORYHQVNL�7UÌDáDQL�QLVR�HQRWQL�
'HO�LQIRUPDQWRY�VH�áXWL�Y�YVHK�SRJOHGLK�HQDNRSUDYQH�LQ
HQDNRYUHGQH�6ORYHQFHP�Y�6ORYHQLML�� Y� QHNDWHULK� SRJOH�
GLK�FHOR�QDSUHGQHMÊH�

7XNDM� VPR� ELOL� ]PHUDM� QD� SUHSLKX� LQ� SRG� QHNLPL
SULWLVNL��]DWR�VPR�VH�ELOL�SULVLOMHQL�REUDßDWL�N�GUXJLP�NXO�
WXUDP� �� N� QHPÈNL�� LWDOLMDQVNL�� GD� VPR� SRGSLUDOL� ODVWQR
LGHQWLWHWR�� =PHUDM� VPR� QDVWRSDOL� HQDNRYUHGQR�� ]� UDPR
RE� UDPL� ]� RVUHGQMR� 6ORYHQLMR�� ]� RVUHGQMR� VORYHQVNR� OL�
WHUDWXUR� LQ� QLVPR� LPHOL� QREHQLK� NRPSOHNVRY�� �3DQJHUF�
�����

9VL� LQIRUPDQWL� SD� VR� L]SRVWDYLOL� UD]OLáQRVW�� NL� MH� SR�
JRMHQD�]� ÌLYOMHQMHP�Y� UD]OLáQLK� SROLWLáQLK� VLVWHPLK� LQ� Y
UD]OLáQHP� NXOWXUQHP� RNROMX�� =DPHMFL� VH� ]DYHGDMR� SR�
PHQD� NXOWXUQLK� RUJDQL]DFLM� LQ� WUDGLFLMH�� =DUDGL� VYRMH

GYRNXOWXUQRVWL� LQ�Y]WUDMQRVWL��NL� MLP� MH�NOMXE�QDVSURWQLP
WRNRYRP�YHáLQVNH�GUXÌEH�SRPDJDOD�SUL�RKUDQLWYL� ODVWQH
LGHQWLWHWH��VH�áXWLMR�ERJDWHMÊH�

5HNHO� EL�� GD� MH� ]DPHMVWYR� PQRJR� EROM� NXOWXUQR� LQ�
VWLWXFLRQDOL]LUDQR� NDNRU� 6ORYHQLMD�� 9� VPLVOX�� GD� VH
PQRJR�YHß�OMXGL�XGHOHÊXMH�SULUHGLWHY��ßHSUDY�WR�SRJRVWR
SRßQR� L]� ßXWD� GROÊQRVWL�� 7XGL� WR� MH� SULVRWQR�� ßXW� SUL�
SDGQRVWL��REßXWHN��GD�MH�SRWUHEQR�GUÊDWL�VNXSDM��5H]XOWDW
WHJD� MH� WXGL� QDGSRYSUHßQD� NXOWXUQD� LQVWLWXFLRQDOL]DFLMD
�����.DOF�������

3R� PRMHP� QH� JUH� L]HQDßHYDWL�� NHU� MH� WXNDM� VLVWHP
GUXJDßHQ��LQ�VPR�PL������GUXJDßH�JOHGDPR�WXGL�QD�VWYDUL�
L]�HQRVWDYQHJD�UD]ORJD��NHU�VPR�ÊH�RG�PDOHJD�Y�VWLNX�]
GYHPD�NXOWXUDPD�LQ�PLVOLP��GD�QH�PRUHPR�L]HQDßHYDWL
QDÈHJD� VWDQMD� V� WLVWLP� L]�� ���� UHFLPR� FHQWUD� 6ORYHQLMH�� LQ
PLVOLP��GD�WR�WXGL�QL�WHÊQMD�R]LURPD�ÊHOMD��3Dß��VWDQMH��Y
NDWHUHP� ÊLYLPR�� ÊLYLPR� LQ� GRÊLYOMDPR� GUXJDßH�� VDPR
PLVOLP�� GD� QLPDPR� QH� YHP� NDNÈQH� ÊHOMH�� GD� EL� ÊLYHOL
WDNR�� NRW� UHFLPR� GRMHPDMR� NXOWXUR� LQ� MR� ÊLYLMR� Y� /MXE�
OMDQL�� NHU� SDß� YVDN� RG� QDV�PLVOL� LQ� VH� UD]YLMD� SR� VYRMH�
�5HSLQF�������

1275$1-,�.21)/,.7,�0$1-Æ,1(

3ROHJ� WHÌDY�� NL� MLK� ]D� 6ORYHQFH� Y� ,WDOLML� JOHGH� VR�
GHORYDQMD�]�PDWLáQR�GRPRYLQR�SRY]URáD�SROLWLáQD�PHMD�
MH� WHÌDYH�PRJRáH� ]D]QDWL� WXGL� Y�PDQMÊLQL� VDPL��9VL� LQ�
WHUYMXYDQFL� ]D]QDYDMR� NXOWXUQR� LQ� SROLWLáQR� GHORYDQMH
VORYHQVNH� PDQMÊLQH� NRW� GHOMHQR�� 0DQMÊLQD� VH� QDPUHá
LGHRORÊNR�GHOL� QD�GYD�SROD��QD�GYH�NURYQL�RUJDQL]DFLML�
NL� VH� VYHWRYQRQD]RUVNR� UD]OLNXMHWD� LQ� Y� VHEL� ]GUXÌXMHWD
UD]OLáQD� NXOWXUQD�� ÊSRUWQD�� JRVSRGDUVND� GUXÊWYD�� 7R� VWD
ODLáQD� 6ORYHQVND� NXOWXUQR�JRVSRGDUVND� ]YH]D� LQ� NDWR�
OLÊNR�XVPHUMHQL�6YHW�VORYHQVNLK�RUJDQL]DFLM��9�SUHWHNORVWL
MH� ELOR� QMXQR� GHORYDQMH� L]UD]LWR� ORáHQR�� Y� GDQDÊQMHP
áDVX�SD�SULKDMD�GR�PHGVHERMQHJD�GLDORJD��LQWHJUDFLMH�LQ
VNXSQHJD�QDVWRSDQMD�Y�]D�PDQMÊLQR�SRPHPEQLK�VWYDUHK�
0DQMÊL�GHO� LQIRUPDQWRY�SD�MH�L]UD]LOR�PQHQMH��GD�SRYH�
]RYDQMD� ÊH� ]PHUDM� QL� GRYROM�� ]ODVWL� Y� SROLWLáQHP�� VWUDQ�
NDUVNHP�GHORYDQMX�� ,QIRUPDQWND� VWDQMH�QD�SRGURáMX�GH�
ORYDQMD�VORYHQVNH�PDQMÊLQH�YLGL�WDNR�

1L� HQRWQR�� *UH� ]D� YHß� VWUXM�� ÇH� ]PHUDM� MH� SULVRWQD
LGHRORÈND� LQ�SROLWLßQD�GHOLWHY���QD�HQL� VWUDQL�NDWROLßDQL�
QD�GUXJL� OHYLFD��2SD]LWL�SD�MH�QHNR�]EOLÊHYDQMH��3ULKDMD
GR� ]EOLÊHYDQMD�� NDU� VH� PL� ]GL� ]HOR� SR]LWLYQR� LQ� ]HOR
SRPHPEQR� ]D� QDFLMR�� 2EH� NURYQL� RUJDQL]DFLML� YHßNUDW
QDVWRSDWD�VNXSQR��7R�RSDÊDPR�Y�]DGQMLK� OHWLK� LQ�VH�PL
]GL�]HOR�SR]LWLYQR��ÇH�]PHUDM�SD�REVWDMD�GHOMHQRVW��NL�MH
QH� ER� PRJRßH� WDNR� ODKNR� SUHPRVWLWL�� VDM� WR� REVWDMD� Y
JODYDK� OMXGL� LQ� VH�YOHßH�RG� OHWD������QDSUHM� WHU� MH�]HOR
PRßQR� ]DNRUHQLQMHQR��9� ]DGQMHP�ßDVX� SD� VH� QD� VUHßR
RSDÊDMR�QHNL�SUHPLNL���0��3LUMHYHF�������

.OMXE�RSD]QLP�SUHPLNRP�QD�EROMH�SD�YHOLND�YHáLQD
L]SUDÊDQLK�RFHQMXMH��GD�QHHQRWQRVW�ÊH�YHGQR�]HOR�VODER
YSOLYD�QD�RKUDQLWHY�PDQMÊLQH��=ODVWL�SROLWLáQD�QHHQRWQRVW
QDM� EL� VODER� YSOLYDOD� QDQMR�� 3UL� WHP� VWD� NRW� VODELOQL
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R]QDáHQL�]ODVWL�VWUDQNDUVND�GHOLWHY� LQ�QHHQRWQRVW�QD�YR�
OLWYDK�� NL� RWHÌXMHWD� XYHOMDYOMDQMH� PDQMÊLQVNLK� LQWHUHVRY�
6ORYHQVNR�YROLOQR�WHOR�VH�QDPUHá�GHOL�PHG�UD]QH�VWUDQNH
LQ� SRJRVWR� VH� LQWHUHVH� VWUDQN� SRVWDYOMD� SUHG� LQWHUHVH
PDQMÊLQH�� 9HáMD� HQRWQRVW�� ]ODVWL� Y� GRORáHQLK� SROLWLáQLK
SRJOHGLK�� EL� SRPHQLOD� YHáMR� PRá� LQ� EROMÊH� SRJDMDOVNR
L]KRGLÊáH�SUL�XUHVQLáHYDQMX�]DKWHY�PDQMÊLQH�

6HP� PQHQMD�� GD� YVDND� QHHQRWQRVW� PDQMÈLQL� ÈNRGL�
ÇNRGL�ÊH�QHNHPX�QDURGX��PDQMÈLQL�SD�ÈH�WROLNR�EROM��NHU
SRWUHEXMH�VNXSQR�UD]PLÈOMDQMH��ÉDO�PL�MH��GD�QH�PRUHPR
QD� VWUDQNDUVNHP� QLYRMX� QDMWL� SRGREQHJD� QDßLQD� ]D
VRGHORYDQMH��NDNRU�VPR�JD�QDÈOL�QD�QLYRMX�FLYLOQH�GUXÊ�
EH��7H�HQRWQRVWL�QD�SROLWLßQHP�QLYRMX�QL��]DWR�SODßXMHPR
GDYNH� QD� YROLOQLK� SUHL]NXÈQMDK�� NR� QDÈR� YROLOQR� PRß
UD]GHOLPR�LQ�QLVPR�XßLQNRYLWL��7R�JRWRYR�QL�GREUR��3OX�
UDOQRVW� MH� UHVGD� SR]LWLYQD�� YHQGDU� VH� PRUDPR� ]GUXÊLWL�
QH�JOHGH�QD� UD]OLNH��3RWUHEHQ�EL�ELO�ELSRODUHQ�SULVWRS�N
]DGHYDP���3DYÊLá�������

3R� PQHQMX� LQIRUPDQWD� MH� QHHQRWQRVW� VNUDMQR� QHJD�
WLYQR�YSOLYDOD�WXGL�QD�DVLPLODFLMR�

6HYHGD�� 9� SRYRMQLK� OHWLK� MH� ELOR� Y� 7UVWX� ����� 6OR�
YHQFHY��VHGDM� MLK�MH�OH�������SRPHQL��GD�VH� MLK� MH�����
DVLPLOLUDOR��=DUDGL�QDÈH�QHHQRWQRVWL���7RVFDQR�������
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*OHGH�NXOWXUQHJD�ÌLYOMHQMD�6ORYHQFHY�Y�]DPHMVWYX�VR
VL� LQIRUPDQWL�HQRWQL��GD�MH�GRYROM� UD]YLWR��7DNR�Y�PHVWX
NRW� QD� SRGHÌHOMX� MH� YHOLNR� SULUHGLWHY�� 5D]QH� NXOWXUQH
XVWDQRYH� LQ�GUXÊWYD� LPDMR�SUL�RKUDQMDQMX� VORYHQVNH� QD�
FLRQDOQH� LGHQWLWHWH� Y� ]DPHMVWYX� ]HOR� PRáQR� YORJR�
8SDPR�VL�WUGLWL��GD�QDURGQR�]DYHGQL�SULSDGQLNL�PDQMÊLQH
GRÌLYOMDMR� VYRMH� VRGHORYDQMH� Y� UD]QLK� XVWDQRYDK� LQ
GUXÊWYLK�VNRUDM�NRW�GROÌQRVW�

0HQLP��GD� VPR� YßDVLK� ÈH� SUHYHß� RUJDQL]LUDQL�� VDM� V
WHP�RKUDQMDPR� WXGL� QDÈR� LGHQWLWHWR�� %LWL� ßODQ� SHYVNHJD
]ERUD�SRPHQL� ÊHOHWL� RKUDQLWL� VORYHQVNR� LGHQWLWHWR� LQ� QH
OH�QDYGXÈHQMH�QDG�SHWMHP���3DYÊLá�������

9�JUREHP�VH�NXOWXUQR�GHORYDQMH�Y�]DPHMVWYX�GHOL�QD
SURIHVLRQDOQR�LQVWLWXFLRQDOL]LUDQR�GHORYDQMH�LQ�QD�PUHÌR
OMXELWHOMVNLK�GUXÊWHY��9HáLQD�GUXÊWHY�VH�VSRSDGD�V�WHÌDYD�
PL��NL�VR�SRYH]DQH�V�ILQDQFLUDQMHP�

7R� VR� UD]QH� NXOWXUQH� ]YH]H�� GUXÈWYD�� NPHßND� ]YH]D
LGU������YHOLNR�MLK�MH��VORYHQVNR�WNLYR�MH�ßLVWR�SUHSUHGHQR�]
XVWDQRYDPL�� 7H� VR� YVH� PDQMÈH�� DPSDN� SULSRPRUHMR� N
QDÈHPX�RKUDQMDQMX���0DYHU�������

2VUHGQMH�XVWDQRYH��NL� VR� SRPHPEQL� XVWYDUMDOFL� NXO�
WXUQHJD�ÌLYOMHQMD�Y�]DPHMVWYX��VR��6ORYHQVNR�VWDOQR�JOH�
GDOLÊáH��*ODVEHQD�PDWLFD��1DURGQD� LQ� ÊWXGLMVND�NQMLÌQL�
FD�� 6ORYHQVNL� UD]LVNRYDOQL� LQÊWLWXW�� 'HÌHOQL� ]DYRG� ]D
SRNOLFQR�L]REUDÌHYDQMH��JODVEHQH�ÊROH��SHYVNL�]ERUL� LGU�
9HOLN� SRPHQ� SUL� REOLNRYDQMX� LQ� RKUDQMDQMX� NXOWXUQHJD
ÌLYOMHQMD� LPDMR� WXGL� PHGLML�� UDGLR� 7UVW� $�� áDVRSLV� 3UL�
PRUVNL�GQHYQLN��NDWROLÊNL�áDVRSLV�1RYL�JODV� LWG��.�RKUD�
QMDQMX� VORYHQVNH� NXOWXUH� SUDY� WDNR� SULSRPRUHMR� WXGL

UD]QD� ÊSRUWQD� GUXÊWYD�� NL� GHOXMHMR� SRG� RNULOMHP� =YH]H
ÊSRUWQLK� GUXÊWHY�� 0UHÌD� OMXELWHOMVNLK� GUXÊWHY�� SHYVNLK�
JOHGDOLÊNLK�� GUDPVNLK� VNXSLQ� ]D� RGUDVOH� LQ� RWURNH� �� MH
PRáQD� SUHGYVHP� QD� YDVHK�� .HU� SD� VORQL� QD� RUJDQL]D�
FLMVNLK� VSRVREQRVWLK� GRORáHQLK� OMXGL� LQ� VNXSLQ�� MH� ]HOR
QHHQDNRPHUQR�SRUD]GHOMHQD��1D�VSORÊQR�EL� ODKNR�UHNOL�
GD� QD� REUREMX� PHVWD� SUHYODGXMHMR� GUXÊWYD�� Y� 7UVWX� SD
UD]QH�VWURNRYQH�NXOWXUQH�XVWDQRYH�LQ�]YH]H�

.XOWXUQR�ÊLYOMHQMH�6ORYHQFHY�Y�]DPHMVWYX� MH� UD]YLWR�
NXOWXUQD� UD]YHMDQRVW� MH� YHOLND�� OMXGVND� NXOWXUD� MH� ]HOR
UD]ÈLUMHQD��EROM�NRW�SR�6ORYHQLML�� 7XNDM� LPDPR�SR�YVDNL
YDVL� HQR� DOL� GYH� GUXÈWYL� ���� 9ßDVLK� VH� YSUDÈDP�� NDNR� MH
PRÊQR� WROLNÈQR� ÈWHYLOR� SULUHGLWHY� LQ� NGR� MLK� RUJDQL]LUD�
�0DYHU�������

.OMXE� ]DGRYROMVWYX� ]� GDQDÊQMR� NXOWXUQR� RUJDQL]LUD�
QRVWMR�MH�GDQHV�PDQM�GUXÊWHY�LQ�PDQM�áODQRY�NRW�QHNGDM�
=DUDGL� GHPRJUDIVNHJD� XSDGD� LQ� VNURPQHMÊLK� ILQDQáQLK
VUHGVWHY� VR� SULUHGLWYH� Y� YDVHK� EROM� OMXELWHOMVNH�� QMLKRYD
RUJDQL]DFLMD� MH� SUHSXÊáHQD� SURVWRYROMFHP�� 9HOLND� RYLUD
SUL� UD]YLMDQMX� NYDOLWHWQHJD� ÌLYOMHQMD� LQ� NXOWXUQH� UDVWL� MH
WRUHM� SRPDQMNDQMH� VUHGVWHY�� NDU� MH� NULYR� WXGL� ]D� SUR�
VWRUVNH�VWLVNH�

.DU� MD]� YHP�� LPD� NQMLÊQLFD� SURVWRUVNR� VWLVNR�� NDU
VLOQR�RPHMXMH�XßLQNRYLWR�GHMDYQRVW���3DKRU�������

-D]� VHP�Y� QDÈHP�GUXÈWYX� RG� ���� OHWD� LQ� YHGQR� VHP
GHODOD�SURVWRYROMQR�� ,Q� ÈH�GDMDOD� L]� VYRMHJD� ÊHSD�� GD� MH
ÈOD�VWYDU�ODKNR�QDSUHM���3LFLJD�������

0HG� SRPHPEQHMÊLPL� DNWHUML� NXOWXUQHJD� ÌLYOMHQMD
RPHQLPR� ÊH� ÊROR�� NL� LPD� SRPHPEQR� YORJR� SUL� Y]JRML
SULSDGQLNRY� VORYHQVNH�PDQMÊLQH� LQ� WRUHM� ERGRáLK� QRVLO�
FHY� VORYHQVNH� NXOWXUH�� 7LVWL� SULSDGQLNL� PDQMÊLQH�� NL� VR
KRGLOL� Y� VORYHQVNH� ÊROH� LQ� NL� LPDMR� QDURGQR� ]DYHGQH
VWDUÊH�� ERGR� QDMYHUMHWQHMH� ]DYHGQHMÊL� RG� WLVWLK�� NL� VR
KRGLOL� Y� LWDOLMDQVNH� ÊROH� LQ� NDWHULK� VWDUÊL� QLVR�Y]WUDMDOL� ]
RKUDQMDQMHP�VORYHQVNLK�NRUHQLQ�

*RYRULWL�R�]DYHVWL� MH�]HOR� WHÊNR��VDM� MH� WR�QHNDM�]HOR
LQGLYLGXDOQHJD��9�NDNÈQHJD�]DYHGQHJD�6ORYHQFD�]UDVWHÈ�
MH� RGYLVQR� RG� GUXÊLQH�� ÇROD� QDM� EL� LPHOD� SUL� WHP� GR�
SROQLOQR�YORJR���7RVFDQR�������

3UL�REOLNRYDQMX�QDURGQH�]DYHVWL�LPD�]D�GHO�PDQMÊLQH
SRPHPEQR�Y]JRMQR�LQ�L]REUDÌHYDOQR�YORJR�WXGL�FHUNHY�
3RPHPEHQ�GHOHÌ�SULVSHYDMR�ÊH�ÊWHYLOQL�SRVDPH]QLNL��NL�V
VYRMLP�]QDQVWYHQLP�GHORP�SULVSHYDMR�N�RKUDQMDQMX�NXO�
WXUQH�LGHQWLWHWH�

,QVWLWXFLMH�VR�YDUQH��NHU�GDMHMR�VWUHKR��GDMHMR�PRÊQRVW
XYHOMDYOMDQMD�NXOWXUQLNRP��YHQGDU�VR�NXOWXUQLNL�R]��]QDQ�
VWYHQLNL� WLVWL�� NL� VR� SRPHPEQL� �� YVL�� NL� VH� XNYDUMDMR� ]
]QDQMHP�� NXOWXUR� Y� ÈLUÈHP� SRPHQX� EHVHGH�� 9� NDNÈQL
REOLNL�SD�VH�WR�RGYLMD��QL�QD�SUYHP�PHVWX���.DOF�������

.RW� VPR� ÌH� RPHQLOL�� MH� NXOWXUQR� ÌLYOMHQMH� Y� PHVWX
GUXJDáQR�RG�SRGHÌHOVNHJD��VDM�JUH�]D� UD]OLNR�PHG�SUR�
IHVLRQDOQR� LQ� OMXELWHOMVNR� NXOWXUR�� 9� 7UVWX� VR� 6ORYHQFL
PDQMÊLQD��PHGWHP��NR�VR�QD�SRGHÌHOMX�SRJRVWR�YHáLQD�
'HMDYQRVWL��NL�SRWHNDMR�Y�REáLQDK�'ROLQD�DOL�=JRQLN��VR
QDPHQMHQH� YHáLQL�� WRUHM� 6ORYHQFHP�� 9� PHVWX� QDJRYDU�
MDMR� WXGL� LWDOLMDQVNR� JRYRUHáR� YHáLQR�� 1D� SRGHÌHOMX� VR
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OMXGMH� EROM� SRYH]DQL�� SRPHQ� VNXSQRVWL� LQ� RELáDMHY� MH
EROM�SRXGDUMHQ��SULUHGLWYH�VR�EROMH�RELVNDQH��=�YSHWRVWMR
Y� PHVWQL� QDáLQ� ÌLYOMHQMD� MH� JOREDOL]DFLMD� LQ� ]� QMR� SR�
YH]DQD�SRWURÊQLÊND�SRQXGED�ÊLUÊD��NRW�SLÊH�7UVWHQMDN���9
WDNLK�VNORSLK�PHGQDURGQLK�VLOQLF�LQ�QMHJRYLK�WUHQGRY�VH
QDP� L]NDÌH� SUREOHP� DVLPLODFLMH� PDQMÊLQH� LQ� QMHQHJD
UD]QDURGRYDQMD�� NR� Y� OMXGHK� ]PDQMNXMH� QDURGQH� VDPR�
]DYHVWL�� VDPR� NRW� HGHQ� RG� SRMDYRY� VRGREQH� VSORÊQH
NUL]H� LGHQWLWHWH��� �6XVLá�� 6HGPDN�� ������ ���� 7D� VSROÊQD
NUL]D� LGHQLWHWH� LQ� VWDOHQ� VWLN� ]� GRPLQDQWQR� NXOWXUR� SR�
YHáXMHWD�PRÌQRVW�]D�VLPLODFLMR�

9�QDVSURVWMX� ]�PHVWRP� MH� QD� SRGHÌHOMX� VORYHQÊáLQD
ODKNR�YVDNGDQML�SRJRYRUQL�MH]LN��3ULSDGQRVW�PDQMÊLQL�SD
MH� QDMEROM� YLGQD� Y� XSRUDEL� MH]LND�� .RW� QDGDOMXMH� 7UVWH�
QMDN�� �.GRU�JRYRUL� MH]LN�PDQMÊLQH�� VH� V� WHP�QHKRWH� UD]�
JODÊD�]D�QMHQHJD�SULSDGQLND����6XVLá��6HGPDN�����������

=GL� VH� PL�� GD� MH� SRGHÊHOMH� ÈH� EROM� ÊLYDKQR� NDNRU
VDPR�PHVWR��VDM�VR�NXOWXUQD�GUXÈWYD�WDP�GRNDM�ÊLYDKQD�
PHGWHP� NR� MLK� Y� PHVWX� VLFHU� LPDPR� �� QSU�� .OXE� VOR�
YHQVNLK� L]REUDÊHQFHY�� DPSDN� YDQM� ]DKDMDMR� ]PHUDM� LVWL
OMXGMH� LQ� WH�YHßHUH�RELVNXMH�PDOR� OMXGL��7DNR�VH�PL�]GL�
GD� MH� SRGHÊHOMH� EROM� ÊLYDKQR�� WXGL� ]DWR�� NHU� MH� NRP�
SDNWQR�QDVHOMHQR�V�6ORYHQFL��9�PHVWX�MH�GUXJDßH��REVWDMD
YHßMD� UD]SUÈHQRVW� LQ� 6ORYHQFL� Y� PHVWX� QLVPR� WDNR� SR�
YH]DQL�� NRW� VR� QD� SRGHÊHOMX� QD� NXOWXUQHP� SRGURßMX�
1LYR� NXOWXUQLK� SULUHGLWHY� MH� GUXJDßHQ��1D� SRGHÊHOMX� MH
YVH� EROM� HQRVWDYQR�� .OMXE� WHPX� MH� SRPHPEQR� WR�� GD
OMXGMH�ÊLYLMR�VNXSDM�LQ�VH�ßXWLMR�NRW�VNXSQRVW��7R�RKUDQMD
]DYHVW�� 9� PHVWX� MH� ELOR� SRYH]RYDQMH� ]PHUDM� EROM� SUR�
EOHPDWLßQR��Y�]DGQMHP�ßDVX�SD�VH�PL�]GL�ÈH�YHOLNR�EROM�
�3LUMHYHF�������

3R�PQHQMX� VORYHQVNLK� WUÌDÊNLK�NXOWXUQLNRY� MH�YLVRND
QDURGQD� ]DYHVW� PDQMÊLQH� HQD� RG� QMHQLK� NOMXáQLK� YUOLQ�
VDM� EL� VH� EUH]� YLVRNH� ]DYHVWL� VáDVRPD� PDQMÊLQD� QHL]�
RJLEQR� VWRSLOD� ]� YHáLQVNR� NXOWXUR�� 2EáXWHN� HWQLáQH
RJURÌHQRVWL�ODKNR�ÊH�SRVHEQR�SR]LWLYQR�YSOLYD�QD�YLVRNR
HWQLáQR�]DYHVW�

.GRU� MH� RVWDO� ]DYHGHQ� LQ� VYRMH� VORYHQVWYR� QHJXMH�
LPD� PRßQR� ]DYHVW�� 0RßQR�� NHU� YH�� GD� VH� PRUD� ]HOR
WUXGLWL�]D�RKUDQLWHY��7D�WUXG�MH�QHNDM��NDU�JD�REYH]XMH�LQ
REOLNXMH�QMHJRYR�ÊLYOMHQMH�Y�GREUHP�LQ�VODEHP��.HU�MH�WR
WXGL�REVHGHQRVW��MH�QHNDNÈQD�EROH]HQ���3DOáLá�������

5HNHO� EL�� GD� MH� ]DYHVW� YLVRND� ]DWR�� NHU� WR� VSDGD� Y
GLQDPLNR�PDQMÈLQH��1H�SUHGVWDYOMDP� VL�PDQMÈLQH��NL�QH
EL�LPHOD�YLVRNH�QDURGQH�]DYHVWL��%L�MH�QH�ELOR�YHß��ELOD�EL
DVLPLOLUDQD���3DYÊLá�������

.OMXE� ]DYHGDQMX�� GD� RKUDQLWHY� PDQMÊLQH� NDÌH� QD
GRORáHQR�VWRSQMR�QDURGQH�]DYHVWL�� VSORÊQR�VWDQMH�]EXMD
VNUE�� ,WDOLMDQVND� NXOWXUD� MH� YSOLYQD�� SRVNXVL� GHMDYQHJD
RKUDQMDQMD�VORYHQVNH�]DYHVWL�SD�VH�SRJRVWRNUDW� L]NDÌHMR
]D�QDSRUQR�SODYDQMH�SURWL�WRNX�

3UHG�OHWL�MH�ELOD�]DYHGQRVW�YHßMD��GDQHV�MH�PDQMÈD��-D]
VHP�Y�ÇNHGQMX���� OHW� LQ� YHP�� NDM� MH� WR� DVLPLODFLMD�� SD�
GDQM���Y�ÈROL��Y�QDÈLK�]DYHVWLK��NUßHQMH�ÈWHYLOD�OMXGL�Y�QDÈL
FHUNYL�� %RGRßQRVW� MH� RGYLVQD� RG� YVDNHJD� SRVDPH]QLND
LQ�RG�WLVWHJD��NDU�PL�GDMHPR�ßORYHNX��QDM�ER�WR�QDÈ�WLVN�

ÈROD�� GUXÈWYD� ���� 9HGQR� XSDPR��PRUDPR� JUDGLWL� ]D� ER�
GRßQRVW�� RGYLVQR� SD� MH� RG� WHJD�� NROLNR� VH� YVDN� ßORYHN
VDP�RG]LYD��0RUGD�ERPR�PRUDOL�SDVWL�GR�QDMQLÊMH�UDYQL�
SRWHP�ERPR�VSHW�YVWDOL���-DNRPLQ�������

0HG� LQIRUPDQWL� MH� PRJRáH� ]DVOHGLWL� QHJDWLYQR� QD�
VWURMHQRVW� GR� 6ORYHQFHY�� NL� VR� VH� VYRMHPX� VORYHQVWYX
RGSRYHGDOL�� =D�]DPHMFH�� NL� VR� L]JXELOL� VYRMR� ]DYHVW�� MH
]QDáLOQD� PHQMDYD� SRJRYRUQHJD� MH]LND�� SRLWDOMDQáLWHY
SULLPND�� YSLVRYDQMH� RWURN� Y� LWDOLMDQVNR� ÊROR� LQ� ]DPRO�
áDQMH�ODVWQH�HWQLáQRVWL�

3UHG� OHWL� VR� VH� QHNDWHUL��PHG� GUXJLP� LPDP� WXGL� MD]
WDNH� VRURGQLNH�� VUDPRYDOL� VYRMHJD� VORYHQVNHJD� SULLPND�
7XGL� ]DUDGL� SROLWLNH�� ÞH� VL� YßDVLK� Y� 7UVWX� JRYRULO� VOR�
YHQVNR�� WL� MH�NGR� ODKNR� UHNHO� �ÈßDYR��� ]GDM� WHJD� QL� YHß�
-D]�Y�VOXÊEL�]�,WDOLMDQL�JRYRULP�VORYHQVNR�LQ�VH�VPHMHPR�
,PDP�SD�VRURGQLNH��NL�ÈH�YHGQR�QH�JRYRULMR�VORYHQVNR�
�9RGRSLYHF�������

3R�PQHQMX� LQIRUPDQWRY��VR�PHG�PODGLPL�DVLPLODFLML
SRGYUÌHQL� SUHGYVHP� WLVWL�� NL� VYRMH� ÊWXGLMVNH� SRWL� QLVR
QDGDOMHYDOL�Y� 6ORYHQLML��=DUDGL� SRSODYH� SRWURÊQLÊNH�NXO�
WXUH��YVLOMLYRVWL�PHGLMHY� LQ�JOREDOL]DFLMH� WHU�PHÊDQLK�]D�
NRQRY� VH� MH� PODMÊD� ]DPHMVND� JHQHUDFLMD� SULEOLÌDOD� LWD�
OLMDQVNL�R]��NRW�VH� MH� L]UD]LOD�HQD�RG� LQIRUPDQWN�� �0ODGL
VR� EROM� PHGQDURGQL��� 2SD]QD� MH� UD]GYRMHQRVW�� QD� HQL
VWUDQL� ERMD]HQ�� GD� QMLKRYD� ]DYHVW� VWUPR� SDGD� LQ� GD� VH
VWDSOMDMR�]�LWDOLMDQVNR�NXOWXUR��QD�GUXJL�VWUDQL�PQHQMD��GD
MH� ]DPHMVND� PODGLQD� ]DYHGQD�� $OL� NRW� MH� UD]YLGQR� L]
QDVOHGQMLK�SULáHYDQM�

0ODGL� SR]DELMR� QD� VYRM� MH]LN� LQ� QDMUDMH� JRYRULMR� Y
LWDOLMDQVNHP�WUÊDÈNHP�QDUHßMX��=D�ERGRßQRVW�QLVHP�SUDY
RSWLPLVWLßQD� LQ� PHQLP�� GD� VH� ER� WD� SURFHV� XSDGDQMD
QDGDOMHYDO���0��3LUMHYHF�������

=GL� VH�PL��GD� VH� MH�GDQHV�]DYHVW�SRYHßDOD� WXGL�PHG
PODGLQR�� 3UHG� OHWL� VR� ELOD� REGREMD�� NL� EL� MLK� ODKNR
R]QDßLOD� ]D� KODGQD�� SRVHEHM� PHG� PODGLPL�� VHGDM� SD
ßXWLP�� GD� VH� QDP� SULEOLÊXMHMR�� GD� VH� YNOMXßXMHMR� Y
GUXÈWYD��Y�UD]QH�PDQLIHVWDFLMH��0LVOLP��GD�VH�WD�]DYHVW��NL
MH�ELOD�GROJR�SRWLVQMHQD�QD]DM��VSHW�]EXMD���3LFLJD�������

867$129,7(9�75(7-(�6/29(16.(�81,9(5=(�1$
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,QIRUPDQWL�VR�HQRJODVQL��GD� MH�ELOD�XVWDQRYLWHY� WUHWMH
VORYHQVNH�XQLYHU]H�QD�3ULPRUVNHP�QXMQD�LQ�GD�SUHGVWDY�
OMD�YHOLNR�SULGRELWHY�WDNR�]D�3ULPRUVNR�NRW�]D�]DPHMVWYR�
6SUHMHPDMR� MR� ]� QDYGXÊHQMHP�� VDM� VL� REHWDMR� RNUHSLWHY
QDFLRQDOQH�LQ�NXOWXUQH�]DYHVWL�WHU�YHáMR�PRÌQRVW�LQWHOHN�
WXDOQHJD�UD]YRMD��VRGHORYDQMD�LQ�]DSRVOLWYH��1HQD]DGQMH
JUH�]D�QDáLQ�REOLNRYDQMD�PRáQHJD�NXOWXUQHJD�FHQWUD��NL
ER�SULYDELO�6ORYHQFH�]�REHK�VWUDQL�PHMD��2EHQHP�ER�WD
XQLYHU]D� RGSUOD� ÊWXGLMVNH� SURJUDPH�� NL� MLK� Y� PDQMÊLQ�
VNHP�SURVWRUX�QL��UHFLPR�SURJUDP�VORYHQLVWLNH��1HNDWHUL
LQIRUPDQWL� VR� GDOL� ]DQLPLYH� QDSRWNH� ]D� GHORYDQMH� XQL�
YHU]H��QDMSRPHPEQHMÊL�LQ�QDMSRJRVWHMH�L]UDÌHQ�SD�MH�WD�
GD�ER�QMHQ�XVSHK�RGYLVHQ�SUHGYVHP�RG�QMHQH�NYDOLWHWH�
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7UHWMD�XQLYHU]D� MH� VWUDWHÈNHJD�SRPHQD�]D� WD�SURVWRU�
QH�EL�UHNHO��GD�VDPR�]D�VORYHQVNL��5HNHO�EL��GD�]D�SURVWRU
Y� FHORWL�� ,WDOLMDQVNL� LQ�KUYDÈNL��.HU� MH�SRVWDYOMHQD�Y�SUR�
VWRU�� NL� LPD� QHNH� SRVHEQRVWL�� NL� VH� UD]OLNXMH� RG� �NUDQM�
VNHJD���RVUHGQMHJD�VORYHQVNHJD�SURVWRUD��RG�LWDOLMDQVNHJD
SURVWRUD�� =DWR� MH� WXNDM� QHNR� REPRßMH�� NMHU� MH� ELOR� WR
QXMQR�QDUHGLWL���.DOF�������

7UÊDÈNL�6ORYHQFL�ERPR�GRELOL�FHQWHU��NL�QDV�ER�EROMH�
WHVQHMH� LQ� SUHGYVHP� ßXVWYHQR� SRYH]DO� ]� PDWLßQR� GR�
PRYLQR���ÉYDUD�������

3UDY�WDNR�YVL�LQIRUPDQWL�VRJODÊDMR��GD�ER�SULYODáQD�]D
SULSDGQLNH� PDQMÊLQH�� ÊH� SRVHEQR�� NR� ER� 6ORYHQLMD� SR�
VWDOD� áODQLFD� (8� LQ� QH� ER� YHá� ELURNUDWVNLK� WHÌDY�� 3R�
VHEQR� ]DQLPLYD� ER� ]D� SULSDGQLNH� VORYHQVNH� PDQMÊLQH�
VDM� ERGR� ÊWXGHQWL� YHV� áDV� Y� VWLNX� V� SRSROQRPD� VORYHQ�
VNLP�RNROMHP�

=D� QDÈH� ÈWXGHQWH� ER� ]HOR� NRULVWQD�� .YDOLWHWD� QDÈHJD
MH]LND� MH� YHGQR� VODEÈD�� 1H� ]DWR�� NHU� QH� EL� VNUEHOL� ]D
MH]LN�� WHPYHß� ]DWR�� NHU� MH� SUL� QDÈLK� PODGLK� YHOLNR
YSOLYRY�� YHOLNR� GYRMH]LßQRVWL�� YHOLNR�PHÈDQLK� GUXÊLQ� LQ
MH� VWLN� V� ßLVWR� VORYHQVNLP� ÈWXGLMVNLP� DPELHQWRP�]D� QDV
L]UHGQR�NRULVWHQ���3DGRYDQ�������

3R� PQHQMX� LQIRUPDQWRY� LPD� .RSHU� NRW� QRYR� XQL�
YHU]LWHWQR� PHVWR� PRÌQRVWL�� GD� SRVWDQH� QRYR� ÌDULÊáH
NXOWXUQHJD� GHORYDQMD� ]D� 6ORYHQFH� ]� REHK� GUÌDY��0HG�
WHP� NR� MH� Y� ]DGQMLK� OHWLK� 7UVW� Y� ID]L� JRVSRGDUVNHJD� LQ
GHPRJUDIVNHJD� XSDGDQMD�� SD� MH� .RSHU� Y� ID]L� PRáQHJD
UD]YRMD� QD� YVHK� SRGURáMLK�� WDNR� JRVSRGDUVNHP� NRW
NXOWXUQHP�� 6� VNXSQLPL� PRáPL� WHU� RE� RERMHVWUDQVNHP
VSRÊWRYDQMX� LQ� SUL]QDYDQMX� EL� PHVWRPD� ODKNR� XVSHOR
XVWYDULWL�PRáQR�NXOWXUQR�JRVSRGDUVNR�VUHGLÊáH�

0HG� .RSURP� LQ� 7UVWRP� ER� ]DJRWRYR� SULÈOR� GR� UL�
YDOVWYD��VHGDM�NR�QH�ER�YHß�PHMH��.GR�ER�]QDO�XORYLWL�ßDV
LQ� GHWHUPLQLUDWL� WD� SURVWRU"� 2VHEQR� SD� PLVOLP�� GD� LPD
.RSHU� ]HOR� YHOLNR� PRÊQRVWL�� GD� SRVWDQH� WDNR� VUHGLÈßH�
�ÉWXUP�������

ÞHSUDY� ÊLYLPR� Y� 7UVWX�� NL� MH� OHSR� PHVWR�� MH� SD� ÊDO
SRG� ,WDOLMR� VDPR� L]JXEOMDO��ÞH� MH�ELO�.RSHU�SUHM� OH�NR]ML
RWRN��7UVW�SD�YHOLN�HPSRULM�� VH�PL�]GL��GD�VH�]DGQMLK���
OHW�VWDQMH�REUDßD��.RSHU�MH�SRVWDOR�PHVWR��RNQR�Y�VYHW�]D
VYRMH�]DOHGMH��7UVW�SD�MH�SRVWDO�NR]ML�RWRN��7R�VR�GHMVWYD�
LQ�ßH�EL�6ORYHQLMD�QH�ÈOD�QDSUHM�Y�(YURSR��EL�7UVW�YHUMHWQR
QDGDOMHYDO�SR�WHM�SRWL�KLUDQMD���0DYHU�������

1HNDM�LQIRUPDQWRY�MH�JOHGH�YORJH��NL�QDM�EL� MR� LPHOD
XQLYHU]D��VNHSWLáQLK��VDM�VH�MLP�]GL�WR�SUHYHOLN�]DORJDM�]D
WDNR� PDMKQR� PHVWR�� NRW� MH� .RSHU�� .XOWXUQL� FHQWHU� SR�
WUHEXMH�YHOLNR�GHMDYQRVWL��NL�MLK�Y�.RSUX�QL�PRJRáH�QDMWL
�� .RSHU� LPD� OH� HQR� YHáMR� NQMLÌQLFR�� HQR� JOHGDOLÊáH� Y
QDVWDMDQMX��HQ�PX]HM� LQ�QHNDM�JDOHULM��NDU� MH�YHOLNR�SUH�
PDMKQD�SRQXGED�]D�ERGRáH�VUHGLÊáH�VORYHQVNH�NXOWXUH�
7UÌDÊNL� 6ORYHQFL� VR� QD� 7UVW� LQ� QMHJRYR� �VORYHQVNR�� NXO�
WXUQR�GHMDYQRVW�]HOR�SRQRVQL�LQ�EL�VH�WHÌNR�VSULMD]QLOL�]
QRYLP�NXOWXUQLP�VUHGLÊáHP�NMHUNROL�GUXJMH��.RSHU�EL�ELO�
EROM� NRW� VUHGLÊáH� VDPR� VORYHQVNH� NXOWXUH�� SULPHUHQ� ]D
VWLáLÊáH� YHá� NXOWXU�� VORYHQVNH�� LWDOLMDQVNH� LQ� KUYDÊNH�� V
áLPHU� VH� MH� PHVWR� SRQDÊDOR� ÌH� Y� SUHWHNORVWL�� 5DYQR� WD

YHáNXOWXUQRVW�EL�ODKNR�SRVWDOD�UD]SR]QDYQL�]QDN�.RSUD�
.RSHU"�1H�� MD]��QH�YHP�� MD]�PLVOLP�� GD� QH��0LVOLP�

GD� QH�� ]DWR� NHU� MH� .RSHU� SUHPDMKQR� PHVWR�� PLVOLP� GD
WXGL� L]� ]JRGRYLQVNLK� UD]ORJRY�� 1D� ]DßHWNX� GYDMVHWHJD
VWROHWMD�MH�ELO�7UVW�QDMYHßMH�VORYHQVNR�PHVWR��.DU�SRPHQL�
GD� MH� LPHOR� YHß� 6ORYHQFHY� PHVWR� 7UVW� NRW� VDPD� /MXE�
OMDQD��7R�SRPHQL��GD�NXOWXUQL�FHQWHU��]JRGRYLQVNL�FHQWHU
MH�]D�6ORYHQFH�7UVW��,Q�GYRPLP��GD�VH�ER�WR�ODKNR�VSUH�
PHQLOR���.UDOM�������

1H�YHP��JOHGH�QD� WR�GYRMQR�YORJR��NL� MR� LPD�.RSHU
WDNR�]D�6ORYHQFH�NRW�]D�,WDOLMDQH��EL�MD]�WHÊNR�YLGHOD�.R�
SHU�NRW�VUHGLÈßH�VDPR�VORYHQVNH�NXOWXUH��NHU�Y�.RSUX�SDß
QH�PRUHÈ�PLPR�LWDOLMDQVNH�NXOWXUH�LQ�KUYDÈNH��.DU�VH�WLßH
VORYHQVNH�NXOWXUH�� MH�SR�PRMHP�HQD�SUHVWROQLFD� LQ� WR� MH
/MXEOMDQD�� .RSHU� EL� VL� SR� PRMHP�PRUDO� QDGHWL� YHßNXO�
WXUQR�REOHNR�LQ�QH�VWDYLWL�VDPR�QD�VORYHQVWYR��SRJORELWL
EL�PRUDO� YVH� WLVWR�� NDU� MH� ELO� .RSHU� Y� SUHWHNORVWL�� LQ� QH
VDPR�PHVWR�� WXGL�RNROLFD�� VH�SUDYL�QHNR� VWLßLÈßH� UD]OLß�
QLK� NXOWXU�� LWDOLMDQVNH�� VORYHQVNH�� KUYDÈNH�� NHU� MH� WR� Y
ELVWYX�WXGL�SR�PRMHP�]DKWHYD�WHULWRULMD��3R�PRMHP�PRUD
.RSHU�RVWDWL�WR��NDU�MH��VWLßLÈßH�YHß�NXOWXU��]�RNQRP�WXGL
QD�0HGLWHUDQ��VH�SUDYL�ÈLUÈH�RGSUWR��1H�EL�MD]�RPHMHYDOD
.RSUD�VDPR�QD�HQR�NXOWXUR���5HSLQF�������

6./(31$�5$=0,Æ/-$1-$

9�áDVX�QHNGDQMH� -XJRVODYLMH� MH�ELOD� VORYHQVND�PDQM�
ÊLQD� Y� ,WDOLML� HQD� RG� SRJDMDOVNLK� WRáN�PHG� GYHPD� YHOL�
NLPD� GUÌDYDPD�� -XJRVODYLMR� LQ� ,WDOLMR�� 3URWLXWHÌ� MH� ELOD
LWDOLMDQVND�PDQMÊLQD� QD� MXJRVORYDQVNLK� WOHK�� Y� VHQFL� SD
YHV�áDV�QRVWDOJLMD�SR�,VWUL��'DOPDFLML� LQ�.YDUQHUMX��NL� MLK
MH� GRELOD� ,WDOLMD� SR� SUYL� VYHWRYQL� YRMQL�� 1RYD� GUÌDYD
6ORYHQLMD�MH�SRJDMDOVNR�ÊLENHMÊD�LQ�WR�VH�NDÌH�WXGL�Y�QMHQL
RSRUL�PDQMÊLQL��,JQRULUDQMH�PDQMÊLQH�V�VWUDQL�SROLWLNRY�SD
MH� ]D� VHERM�SRWHJQLOR� LJQRULUDQMH� V� VWUDQL�NXOWXUQLNRY� LQ
JRVSRGDUVWYHQLNRY�� NDU� SRPHQL�� GD� VH� MH� SRPHQ� SROL�
WLáQH�PHMH� UD]ÊLULOL� ]�PDWHULDOQH� QD� GXKRYQR� VIHUR�� 3R�
OLWLáQD�PHMD��NL� MH�R]HPHOMVND� UHDOQRVW��]GUXÌXMH� OMXGL�Y
VNXSQRVW� QD� PDWHULDOQL� UDYQL�� 1DURGQD� PHMD�� NL� MH� OH
VLPEROQD��]GUXÌXMH�OMXGL�Y�VNXSQRVW�QD�GXKRYQL�UDYQL��$
6ORYHQLMD� NRW� SROLWLáQR� R]HPOMH� EULÊH� 6ORYHQLMR� NRW� QD�
FLRQDOQR� R]HPOMH�� 6ORYHQHF� L]� GUÌDYH� 6ORYHQLMH� ]DWDML
6ORYHQFH��NL�ÌLYLMR�GUXJMH��SD�áHSUDY�MH�WD�GUXJMH�HQDNR
GROJR�SRVHOMHQ�V�6ORYHQFL�NRW�GUÌDYD�6ORYHQLMD��6ORYHQ�
VNR�QHVSUHMHPDQMH� OMXGL�RQVWUDQ�GUÌDYQH�PHMH�EL� ODKNR
R]QDáLOL� NRW� QHNH� YUVWH� NVHQRIRELMR�� NL� SD� MH� Y� QDÊHP
SULPHUX� QHNDM� áLVWR� SRVHEQHJD�� VDM� MH� XVPHUMHQD� SURWL
ODVWQLP�OMXGHP��NL�SD�LPDMR�WR��VPROR���GD�ÌLYLMR�RQVWUDQ
GUÌDYQH�PHMH��9� ÊWHYLOQLK� VORYHQVNLK� ]DNRQLK�� NL� ]DGH�
YDMR� NXOWXUR�� VORYHQVNH� NXOWXUQH� XVWDQRYH� Y� ]DPHMVWYX
VSORK� QLVR� RPHQMHQH�� 1D� WD� QDáLQ� GUÌDYQD� REODVW� RÌL
VORYHQVNL�NXOWXUQL�SURVWRU�QD�R]HPOMH�VHGDQMH�6ORYHQLMH�
%RMDQ� %UH]LJDU�� JODYQL� XUHGQLN� VORYHQVNHJD� WUÌDÊNHJD
GQHYQLND� SLÊH�� �0HGWHP� NR� MH� 6ORYHQLMD� Y� ]DGQMLK� GH�
VHWLK� OHWLK�YHQGDUOH�]�YUVWR�]DNRQRY�SRVHJOD�QD� WR�SRG�
URáMH��MH�VORYHQVNR�PDQMÊLQR�GHORÌLUDOD�QD�]XQDQMH�PLQL�
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VWUVWYR�� SDUODPHQW� SD� ML� MH� QDPHQLO� ]JROM� UHVROXFLMR�
3RVOHGLFD� WHJD� MH� VLURPDÊHQMH� NXOWXUH� Y� ]DPHMVWYX�� QMH�
QLK�GHMDYQRVWL�LQ�QMHQLK�XVWDQRY��,Q�SUDY�QLá�QL�YLGHWL��GD
EL� VH� ]� EOLÌDQMHP� ÊLULWYH� (YURSVNH� XQLMH� WD� WUHQG� VSUH�
PLQMDO�� QDVSURWQR�� áORYHN� LPD� SRJRVWR� YWLV�� GD� VH� NXO�
WXUQD�6ORYHQLMD�]DSLUD�VDPD�YDVH��GHNODUDWLYQR�Y�]DÊáLWR
QHNDNÊQH� QH� GRYROM� MDVQR� GHILQLUDQH� VORYHQVNH� LGHQWL�
WHWH�� GHMDQVNR� SD� Y� SUHNULYDQMH� QDURGD� ]� GUÌDYR� LQ� Y
VSUHPLQMDQMH� QDURGQH� DOL� EROMH� QDURGRYH� NXOWXUH� Y� GU�
ÌDYQR� NXOWXUR� �%UH]LJDU�� ������� 7R� SD� MH� SR� QMHJRYHP
PQHQMX�SUDY�QDVSURWQR�RG� WUHQGD��NL�JD�]DKWHYD�HYURS�
VNL� LQWHJUDFLMVNL�SURFHV��HYURSVNR� LGHQWLWHWR��NL�QDM�EL� MR
VHVWDYOMDOH� GHMDQVNH� LQ� QH� ILNWLYQH� NXOWXUQH� LGHQWLWHWH�
1DGDOMXMH���6SUHPLQMDWL�VORYHQVNR�NXOWXUR�Y�NXOWXUR�6OR�
YHQLMH� SRPHQL� XVWYDUMDWL� ILNWLYQR�NXOWXUQR� LGHQWLWHWR�� ]D
QDPHáHN�SD�ÊH�L]ORáDWL�WLVWH�GHOH�LGHQWLWHWH��NL�VR�]DUDGL
QHXJRGQLK�]JRGRYLQVNLK�RNROLÊáLQ�RVWDOL�PDUJLQDOQL��

6SUDÊXMHP� VH�� DOL� MH� Y� áDVX� ]GUXÌHYDQMD� HYURSVNLK
GUÌDY� WDNR� UDYQDQMH� VPLVHOQR�� 0HG� WUHPL� VORYHQVNLPL
VUHGLÊáL�0DULERURP�� /MXEOMDQR� LQ� 7UVWRP� MH� 7UVW� QDMVWD�
UHMÊL��6ORYHQLMD�SD�VH�PX�NOMXE�WHPX�RGSRYHGXMH�

0RUGD� MH� UDYQR� ]DWR� ]D� WUÌDÊNH� 6ORYHQFH� Y]SRQ
.RSUD� QD� SRGURáMX� JRVSRGDUVWYD�� ÊROVWYD� LQ� ]QDQRVWL
]HOR�SRPHPEHQ��.RSUVNL�=56�LQ�SULPRUVND�XQLYHU]D�VWD
SULYDELOD�ÊWHYLOQH�VORYHQVNH�]QDQVWYHQLNH�L]�]DPHMVWYD�LQ
SRVWDMDWD�UHVQLáQL�VHGHÌ�6ORYHQFHY�]�REHK�VWUDQL�PHMH��=
=56�MHP�VH�SULPRUVNR�SRGHÌHOMH��SR�3LUMHYáHYR��LQWHOHN�
WXDOQD�SXÊáDYD���UD]YLMD�Y�VUHGLÊáH�GHOD�6ORYHQLMH��NL�VH�]
RGPLUDQMHP� PHMH� PHG� 6ORYHQLMR� LQ� ,WDOLMR� ÊLUL� WHU
]GUXÌXMH�6ORYHQFH�Y�VUHGR]HPVNR�6ORYHQLMR�NRW�DQWLSRG
FHOLQVNL� 6ORYHQLML� ]� /MXEOMDQR� Y� VUHGLÊáX�� 7DNR� MH� VSHW
MDVQHMÊD�UD]OLND��NL�L]KDMD�L]�QDUDYQLK�SRJRMHY��PRUMH��LQ
]JRGRYLQVNLK� RNROLÊáLQ� �EHQHÊND� UHSXEOLND�� URPDQVNL
YSOLYL� LQ� DYVWULMVNR� FHVDUVWYR�� JHUPDQVNL� YSOLYL��� %OLÌLQD
GYHK� WDNR� UD]OLáQLK� VYHWRY� MH� L]REOLNRYDOD� GYH� UD]OLáQL
VORYHQVNL�LGHQWLWHWL��NL�MX�GUXÌL�HQR��D�NOMXáQR���MH]LN��7D
UD]FHSOMHQRVW� QD� GYD� VYHWRYD�� VUHGR]HPVNHJD� LQ� FHOLQ�
VNHJD��QL�SRJXEQD��ODKNR�SD�QDV�RERJDWL�

3D�YHQGDU�QH�PRUHPR�PLPR�GHMVWYD��GD�Y]SRQ�.RSUD
QD� UDáXQ� 7UVWD� SRPHQL� RÌHQMH� 6ORYHQLMH�� 7UVW� MH� ,YDQ
&DQNDU� LPHQRYDO� SOMXáD� 6ORYHQLMH� LQ� MH� ELO� ÊH� SUHG� VWR
OHWL� QDMYHáMH� VORYHQVNR�PHVWR�� 9� 7UVWX� MH� ÊH� GDQHV� YHá
VORYHQVNLK� L]REUDÌHQFHY� NRW� Y� .RSUX�� VDM� MH� LPHO� 7UVW
VNR]L� ]JRGRYLQR�PRáDQ� VORYHQVNL�SHáDW��PHGWHP�NR� MH
.RSHU� SRVWDO� VORYHQVNR� PHVWR� ÊHOH� OHWD� ������ .RSUVNR
L]REUDÌHQVWYR� QL� SULPRUVNR�� SULVHOMHQR� MH� L]� FHOLQVNHJD
GHOD� 6ORYHQLMH� LQ� RG� GUXJRG�� QMLKRYD� NXOWXUD� QLPD� NR�
UHQLQ�Y�WHK�NUDMLK��0HGWHP�NR�MH�WUÌDÊNR�L]REUDÌHQVWYR�Y
7UVWX�PHGLWHUDQVNR�LQ�JORERNR�]DNRUHQLQMHQR�Y�WHK�WOHK�

$� WUÌDÊNL� 6ORYHQFL� VR�]D�6ORYHQLMR� ]DQLPLYL� L]NOMXáQR� V
IRONRUQHJD� ]RUQJD� NRWD�� NDU� RGUDÌD� WXGL� SRUD]� QD� JRV�
SRGDUVNHP�SRGURáMX��6ORYHQVNLK�SRGMHWQLNRY�Y�PHVWQHP
VUHGLÊáX� MH� YVH�PDQM�� 7UGQR� SD� VWRMLMR� NPHWMH� QD� WUÌDÊ�
NHP� SRGHÌHOMX�� NL� VH� QDMEROM� WUPDVWR� ERULMR� SURWL� DVL�
PLODFLML�� 7DNR� MH� 6ORYHQLMD� XVPHULOD� VYRMR� SR]RUQRVW� Y
VORYHQVNH�YDVL�QD�7UÌDÊNHP��]DQLPD�MR�NPHáND�IRONORUD�
]DQHPDUMD�SD�PHVWQR�WUÌDÊNR�6ORYHQLMR��.DU�QH�SRPHQL�
GD� VH�ER�QMLKRYD�NXOWXUD� L]EULVDOD�� VDM� VH�ÌH� VWROHWMD� UH�
ODWLYQR� XVSHÊQR� ERULMR� SURWL� QDMUD]OLáQHMÊLP� DVLPLOD�
FLMVNLP�LQ�]DWLUDOQLP�SURFHVRP��SDá�SD�MLK�ER�SULSHOMDOR
GR� WHJD�� GD� ERGR� REVWDMDOL� L]NOMXáQR� OH� ÊH� NRW� IRONORUD
�SRVWDOL� ERGR� QHNDNÊQL� QDÊL� ,QGLMDQFL� �� RVWDOL� ERGR
QMLKRYL�NUDÊND��RKFHW���RVPLFH��ÊWUXNOML�LQ�GUXJL�RELáDML��

=�YHGQR�YHáMLP�PHGGUÌDYQLP�LQ�PHGUHJLRQDOQLP�VR�
GHORYDQMHP�� ]� ]GUXÌHYDQMHP� GUÌDY� Y� QDGQDFLRQDOQH
LQWHJUDFLMH��WRUHM�QHQD]DGQMH�WXGL�]�YVWRSRP�6ORYHQLMH�Y
(8�� EL� ODKNR� UHNOL�� GD� VH� SRPHQ� QDFLRQDOQH� GUÌDYH� SR
HQL�VWUDQL�]PDQMÊXMH��/MXGMH�VH�YHGQR�EROM�LGHQWLILFLUDMR�V
WUDQVQDFLRQDOQLPL�YUHGQRWDPL��*OREDOL]DFLMD��HNRQRPVNL
WRNRYL�� NUL]D� LQ� HNRORÊNL� SUREOHPL� VR� ÌH� ]GDYQDM� SUH�
VNRáLOL�PHMH�QDFLRQDOQH�GUÌDYH� �5L]PDQ������������� 3R
GUXJL�VWUDQL�SD�QDFLRQDOQD�GUÌDYD�RVWDMD�SRPHPEQD��SR�
VDPH]QLNX�SUHGVWDYOMD� UHIHUHQáQR� WRáNR�� ]DJRWDYOMD�PX
PLU��QXGL�PX�WRUHM�SVLKRORÊNR�LQ�VRFLDOQR�YDUQRVW��1DG�
QDFLRQDOQD� SROLWLáQD� XUHGLWHY� WRUHM� QH� PRUH� áLVWR� ]D�
PHQMDWL�DOL�FHOR�XNLQLWL�GUÌDYH��REH�VNXSDM�SD�EL�PRUDOL
ELWL�QDNORQMHQL�VRÌLWMX�LQ�PHGVHERMQHPX�ERJDWHQMX�QDUR�
GRY�LQ�QDFLRQDOQLK�PDQMÊLQ�

*OHGH�QD�SRJRYRUH�V�WUÌDÊNLPL�VORYHQVNLPL�NXOWXUQLNL
ODKNR� UHáHPR�� GD� VH� ]DQLPDQMH� VORYHQVNH� GUÌDYH� LQ
QMHQLK�GUÌDYOMDQRY�]D�6ORYHQFH�XVWDYL�QD�SROLWLáQL�PHML�
.MH�VH�ER�]DQLPDQMH�XVWDYLOR��NR�PHMH�QH�ER�YHá"�6H�ER
WRUHM� 6ORYHQLMD� SR� YVWRSX� Y� VNXSQL� HYURSVNL� GRP� NOMXE
WHPX� ]QDOD� EROMH� SRYH]DWL� V� WLVWLPL�� NL� GDQHV� ÌLYLMR� ]D
PHMR�LQ�NL� MLK� MH�]JRGRYLQD�SRVWDYLOD�Y�HQNUDWQR�VWDQMH�
GD� REYODGDMR� GYD� MH]LND�� SR]QDMR� GYH� NXOWXUL� LQ� ODKNR
ÌLYLMR�Y�GYHK�GUXÌEHQR�JRVSRGDUVNLK�VLVWHPLK��7L� OMXGMH
VR� ERJDVWYR�� NL� EL� JD�PRUDOL� SUHSR]QDWL�� LQ� SURVWRU�� QD
NDWHUHP�ÌLYLMR��EL�ELO�YUHGHQ�L]UHGQH�SR]RUQRVWL�

8SDMPR��GD�ERPR�]�YNOMXáLWYLMR�6ORYHQLMH�Y�(8�SUL�
áDNDOL�SR]LWLYQH�XáLQNH�QD�SRORÌDM� VORYHQVNH�PDQMÊLQH�
0LVOLPR� QD� ODÌMH� NXOWXUQR�� L]REUDÌHYDOQR�� ]QDQVWYHQR�
SROLWLáQR� LQ� LQIUDVWUXNWXUQR� VRGHORYDQMH� V� 6ORYHQLMR�
8VWDQRYLWHY� SULPRUVNH� XQLYHU]H� MH� ÌH� GREHU� NRUDN�� ]D
NDWHUHJD�XSDPR��GD�ER�UHVQLáQR� L]SROQLO�ÌHOMH�SR�RNUH�
SLWYL� QDFLRQDOQH� LQ� NXOWXUQH� ]DYHVWL� WHU� YHáMR� PRÌQRVW
LQWHOHNWXDOQHJD� UD]YRMD�� VRGHORYDQMD� LQ� ]DSRVOLWYH� ]D
6ORYHQFH�]�REHK�VWUDQL�GUÌDYQH�PHMH�
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-DVPLQD�.2=,1$
0&������)FQ>HF=J=
�2HE?=�P=H?AR��

A�I=EH!�F=OIEJ=$=NDAI�OE

6800$5<

:LWK� WKH� SUHVHQW� WH[W��ZKLFK� LV� D� UHVXOW� RI� DQ� DQDO\VLV� RI� WKLUW\� H[KDXVWLYH� LQWHUYLHZV�ZLWK� 6ORYHQH� DUWLVWV� DQG
FXOWXUDO�ZRUNHUV�RI�7ULHVWH��FDUULHG�RXW�ZLWKLQ�WKH�IUDPHZRUN�RI�WKH�SURMHFW��1DWLRQDO�DQG�&XOWXUDO�,GHQWLW\�LQ�WKH�$UHD
RI� 6ORYHQH�,WDOLDQ� &XOWXUDO� &RQWDFW� LQ� (XURSHDQ� ,QWHJUDWLRQ� 3URFHVVHV � FRQGXFWHG� E\� WKH� 6FLHQFH� DQG� 5HVHDUFK
&HQWUH�RI�.RSHU��ZH�ZLVKHG�WR�FKHFN�WKH�YLWDOLW\�RI�WKH�QDWLRQDO�LGHQWLW\�RI�6ORYHQH�LQKDELWDQWV�RI�7ULHVWH��:H�IRXQG
RXW� WKDW� GXH� WR� KLVWRULFDO� IDFWV� WKDW� KDG� QHJDWLYH� FRQVHTXHQFHV� RQ� WKH� PLQRULW\� HFRQRP\� DQG� WKHUHE\� RQ� WKH
GHPRJUDSKLF�VWDWXV�DQG�WKH�IHHOLQJV�RI�HWKQLF�DIILOLDWLRQ��DQG�GXH�WR�WKH�6ORYHQH�VWDWH¢V�HTXDWLQJ�WKH�SROLWLFDO�VSDFH
ZLWK� WKH� FXOWXUDO� RQH�� WKH� VLWXDWLRQ� DPRQJ� WKH� 6ORYHQHV� LQ� 7ULHVWH�� DV� IDU� DV� SUHVHUYDWLRQ� RI� HWKQLF� LGHQWLW\� LV
FRQFHUQHG�� LV�XQGHU�KXJH�SUHVVXUH��7KHUH�DUH� WZR�ZD\V� WKDW�FRXOG�SRVVLEO\� OHDG� WR�EHWWHU� OLYLQJ�FRQGLWLRQV� IRU� WKH
6ORYHQH�PLQRULW\� LQ� ,WDO\� IURP� WKH�YLHZSRLQW�RI� WKH�SUHVHUYDWLRQ�RI� LWV�HWKQLF� LGHQWLW\��RQ� WKH�RQH�KDQG�� D�FXOWXUDO
EUDQFKLQJ� RXW�� SURPRWHG�E\� WKH� SRZHU� RI� 6ORYHQH� VRFLHWLHV� DQG� LQVWLWXWLRQV� LQ� 7ULHVWH�� DQG� WKH� IRXQGDWLRQ� RI� WKH
8QLYHUVLW\�RI�3ULPRUVND�

2Q� WKH�EDVLV�RI� WKH� LQWHUYLHZV�PDGH�ZH�KDYH� FRQFOXGHG� WKDW� WKH� VLWXDWLRQ� RI� WKH� 6ORYHQHV� LQ� WKH� 7ULHVWH� DUHD
EHJDQ�UDSLGO\�GHWHULRUDWLQJ�XSRQ�WKH�GLVLQWHJUDWLRQ�RI�<XJRVODYLD��ZKLFK�ZDV��FRPSDUHG�WR�6ORYHQLD��D�VWURQJHU�VWDWH
DQG�ZDV�DOVR�EHWWHU�FRQQHFWHG�ZLWK�LWV�PLQRULW\��$V�D�FRQVHTXHQFH��WKLV�OHG�WR�D�ZHDNHQLQJ�RI�WKH�PLQRULW\�HFRQRP\
DQG� WKHUHE\� RI� WKH� 6ORYHQH�QDWLRQDO� LGHQWLW\� DV�ZHOO�� 7KH� SUHVHQW� XQIDYRXUDEOH� VLWXDWLRQ� RI� WKH�PLQRULW\� LV� DOVR� D
UHVXOW�RI�WKH�DOLHQDWLRQ�IURP�WKH�FRXQWU\�RI�RULJLQ��ERWK�LQ�WKH�FXOWXUDO�DV�ZHOO�DV�LQ�WKH�VFLHQWLILF�DQG�HFRQRPLF�DUHDV�
7KH�6ORYHQH�FXOWXUDO�DUHD�LV�EHLQJ�ZURQJO\�HTXDWHG�ZLWK�WKH�6ORYHQH�VWDWH�DUHD�DQG�GRHV�QRW�LQFOXGH�WKH�6ORYHQHV
OLYLQJ� LQ� ERUGHU� DUHDV� RXWVLGH� WKH� 6ORYHQLDQ� VWDWH�� 7KH� PHPEHUV� RI� WKH� 6ORYHQH� PLQRULW\� LQ� ,WDO\� ZLVK� WR� EH
DFNQRZOHGJHG� E\� WKHLU� KRPH� FRXQWU\� 6ORYHQLD�� WKH\�ZLVK� WR� EH� QRWLFHG� DQG� LQYLWHG� WR� SDUWLFLSDWH�� 7KH�0LQRULW\
3URWHFWLRQ�$FW�LV�QRW�EHLQJ�HQIRUFHG�LQ�,WDO\��HTXDOLW\�RI�ULJKWV�GRHV�QRW�H[LVW��,Q�HYHU\GD\�OLIH��WKH�6ORYHQH�PLQRULW\
ILQGV� LWVHOI� LQ� FRQVWDQW� FRQIOLFW� ZLWK� WKH� PDMRULW\� FXOWXUH� DQG� LQ� D� FRQWLQXRXV� EDWWOH� WR� DVVHUW� LWV� RZQ� ULJKWV� DQG
LQWHUHVWV�� 7KLV� LQHYLWDEO\� OHDGV� WR� D� SURFHVV� RI� DVVLPLODWLRQ� DQG� FRQVHTXHQWO\� LQWR� D� GHPRJUDSKLF� GHFOLQH�
)XUWKHUPRUH�� WKH�PLQRULW\� LV� EHLQJ�ZHDNHQHG� E\� LWV� LQWHUQDO� GLVFRUGV� DQG� SROLWLFDO� IUDJPHQWDWLRQ��ZKLFK�PDNHV� LW
XQDEOH�WR�VXFFHHG�LQ�DVVHUWLQJ�ULJKWV�HLWKHU�RQ�WKH�,WDOLDQ�RU�RQ�WKH�6ORYHQH�VLGHV��7KH�PLQRULW\�IHHOV� WKUHDWHQHG�E\
WKH� PDMRULW\� FXOWXUH� DQG� QHJOHFWHG� E\� LWV� KRPH� FRXQWU\�� WRZDUGV� ZKLFK� LWV� PHPEHUV� IHHO� D� FHUWDLQ� VXSHULRULW\�
VWHPPLQJ� IURP� OLIH� LQ� GLIIHUHQW� SROLWLFDO� DQG� FXOWXUDO� V\VWHPV�� $V� IDU� DV� FXOWXUDO� OLIH� RI� WKH� 6ORYHQHV� DEURDG� LV
FRQFHUQHG��DOO� WKH� LQIRUPDQWV�FRQFXU� WKDW� LQ�FRPSDULVRQ�ZLWK� WKH�SDVW� WKHUH�DUH� IHZHU�HYHQWV�ERWK� LQ� WKH�FLWLHV�DV
ZHOO�DV�LQ�WKH�FRXQWU\��EXW�VWLOO�HQRXJK�DQG�SUREDEO\�PRUH�WKDQ�LQ�6ORYHQLD�� WKRXJK� WKH\�DUH�FRQFHUQHG�DERXW� WKH
GHFUHDVH�LQ�TXDOLW\�DV�D�FRQVHTXHQFH�RI�VWUDLWHQHG�FLUFXPVWDQFHV��,W�LV�WKHLU�RSLQLRQ�WKDW�WKH�OHYHO�RI�FXOWXUH�ZRXOG
ULVH�ZLWK�VXEVLGLHV�IURP�WKH�6ORYHQH�VWDWH�� ,Q�IDFW��PRVW�RI� WKH�LQIRUPDQWV� UHFRJQLVHG�DV�RQH�RI� WKH�PRUH� LPSRUWDQW
IDFWRUV�LQ�SUHVHUYLQJ�6ORYHQH�QDWLRQDO�LGHQWLW\�YDULRXV�SURIHVVLRQDO�DQG�DPDWHXU�FXOWXUDO�LQVWLWXWLRQV��ZKRVH�RSHUDWLRQ
LV�VXEMHFW�WR�ILQDQFLDO�SRVVLELOLWLHV��6LQFH�WKH\�SURYLGH�RSSRUWXQLWLHV�DQG�VSDFH�IRU�WKH�PHHWLQJ�RI�6ORYHQH�LQKDELWDQWV
RI�7ULHVWH� WKH\�DUH�YHU\� LPSRUWDQW� IRU� WKH�SUHVHUYDWLRQ�RI� WKH�PLQRULW\��$QRWKHU�ERRVW� IRU� WKH�QDWLRQDO�DQG�FXOWXUDO
DZDUHQHVV� DV� ZHOO� DV� D� JUHDWHU� SRVVLELOLW\� IRU� LQWHOOHFWXDO� GHYHORSPHQW�� FRRSHUDWLRQ� DQG� HPSOR\PHQW� LV�� LQ� WKH
RSLQLRQ�RI�WKH�PHPEHUV�RI�WKH�PLQRULW\��WKH�QHZO\�IRXQGHG�8QLYHUVLW\�RI�3ULPRUVND�

.H\�ZRUGV��PLQRULW\��LGHQWLW\��FXOWXUH��HWKQLFLW\��WKH�6ORYHQHV��7ULHVWH

/,7(5$785$

$QGHUVRQ��%����������=DPLÊOMHQH�VNXSQRVWL��2�L]YRUX�LQ
ÊLUMHQMX�QDFLRQDOL]PD��/MXEOMDQD��6WXGLD�KXPDQLWDWLV�
%UH]LJDU��%����������3ULVSHYHN�N�UD]SUDYL�R�WHPL��(YURS�
VND��QDFLRQDOQD�LQ�UHJLRQDOQD�LGHQWLWHWD�Y�(YURSVNL�XQLML�

)RUXP� R� SULKRGQRVWL� (YURSH�� +WWS���HYURSD�JRY�VL�
DNWXDOQR�WHPH������������JRYRUL�FODQNL�JRYRU�EUH]LJDU�
�������������
)RQGD��3�� �������� 6ORYHQVND�QHYDUQRVW��SULYLG�DOL� UHQLá�
QRVW"��3UHWRNL�����*RULFD�����
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-XÉQLÞ�� 6�� �������� ,GHRORJLMD� UD]YRMD�� 7HRULMD� LQ� SUDNVD�
�����������/MXEOMDQD�������
.RPDF��0����������9DUVWYR�QDURGQLK�VNXSQRVWL�Y�5HSXE�
OLNL� 6ORYHQLML�� /MXEOMDQD�� ,QÊWLWXW� ]D� QDURGQRVWQD� YSUD�
ÊDQMD�
.XUGLMD�� 6�� �������� 6RFLDOQD� SRVWPRGHUQL]DFLMD�� SRJRML
REOLNRYDQMD�QRYLK�GUXÌEHQLK�LGHQWLWHW��7HRULMD�LQ�SUDNVD�
�������/MXEOMDQD������
3UDSURWQLN�� 7�� �������� ,GHRORÊNL�PHKDQL]PL� SURGXNFLMH
LGHQWLWHW�� RG� LGHQWLWHWH� N� LGHQWLILNDFLML�� 'RFXPHQWD�
/MXEOMDQD�
5L]PDQ��5�� �������� ,]]LYL�RGSUWH�GUXÌEH�� VRFLRORÊNL� NR�
PHQWDUML��������������/MXEOMDQD��/LEHUDOQD�DNDGHPLMD�
5HEXOD�� $ORM]� �������� 9LQRJUDG� ULPVNH� FHVDULFH�� 0DUL�
ERU��2E]RUMD�
5L]PDQ�� 5�� �������� 1DFLRQDOQD� GUÌDYD� NRW� VRFLRORÊNL
SUREOHP��'UXÌEHQH�UD]SUDYH��������/MXEOMDQD��������
5RYDQ�� -�� �������� (YURSD� GRPRYLQ� DOL� HYURSVNL� QDURG"�
1RYD�UHYLMD�����������/MXEOMDQD����������
6HGPDN��0�� ��������.UL� LQ� NXOWXUD�� (WQLáQR�PHÊDQH�]D�
NRQVNH�]YH]H�Y�VORYHQVNL� ,VWUL��.QMLÌQLFD�$QQDOHV�PDMR�
UD�� .RSHU�� =JRGRYLQVNR� GUXÊWYR� ]D� MXÌQR� 3ULPRUVNR�
=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH�5HSXEOLNH�6ORYHQLMH�
6XVLÞ�� (��� 6HGPDN�� '�� �������� 7LKD� DVLPLODFLMD�� 3VLKR�
ORÊNL� YLGLNL� QDFLRQDOQHJD� RGWXMHYDQMD�� 7UVW�� =DORÌQLÊWYR
7UÌDÊNHJD�WLVND�
ÆWUXNHOM�� ,�� �HG��� �������� .XOWXUD�� LGHQWLWHWD� LQ� MH]LN� Y
SURFHVLK� HYURSVNH� LQWHJUDFLMH�� /MXEOMDQD�� 'UXÊWYR� ]D
XSRUDEQR�MH]LNRVORYMH�
9DQ� 'HU� %HUJKH�� 3�� �������� %LRORJLMD� QHSRWL]PD�� 9�
5L]PDQ��5���HG����ÉWXGLMH�R�HWQRQDFLRQDOL]PX��/MXEOMDQD�
.QMLÌQLFD�UHYROXFLRQDUQH�WHRULMH���������
=DYUDWQLN� =LPLF�� 6�� �������� 3RJRYRUL� V� NRURÊNLPL� 6OR�
YHQFL��R�HWQLáQL�LGHQWLWHWL��VORYHQÊáLQL��GYRMH]LáQL�Y]JRML
LQ� VDPRSRGREL�� &HORYHF� �� /MXEOMDQD� �� 'XQDM�� 0RKRU�
MHYD�GUXÌED�
=DYUDWQLN� =LPLF�� 6�� �������� 6ORYHQVNR�KUYDÊNL� REPHMQL
SURVWRU�� VRFLRORÊNL� YLGLNL� LQVWLWXFLRQDOL]DFLMH� GUÌDYQH
PHMH��'RNWRUVND�GLVHUWDFLMD��/MXEOMDQD�������
ÈDJDU��0�� �������� 6WUDWHJLMD� LQ� WDNWLND� ]XQDQMH� SROLWLNH
�QRYLK���QRYRQDVWDOLK��GUÌDY��9��)LQN�+DIQHU��'���6WUPá�
QLN��%���1DVWDMDQMH�VORYHQVNH�GUÌDYQRVWL��]ERUQLN�UHIHUD�
WRY��/MXEOMDQD��6ORYHQVNR�SROLWRORÊNR�GUXÊWYR������

,1)250$17,

'ROKDU�� 7�� �������� 7DWMDQD� 'ROKDU�� U�� ������ ÊWXGHQWND
PHGLFLQH�� 8VWQR� L]SRURáLOR�� 0DJQHWRIRQVNL� ]DSLV� QD
=QDQVWYHQR�UD]LVNRYDOQHP�VUHGLÊáX�.RSHU�
-DNRPLQ��'����������'XÊDQ�-DNRPLQ��U��������GXKRYQLN�
8VWQR� L]SRURáLOR��0DJQHWRIRQVNL� ]DSLV� QD� =QDQVWYHQR�
UD]LVNRYDOQHP�VUHGLÊáX�.RSHU�

.DOF�� $�� �������� $OHNVHM� .DOF�� U�� ������ ]JRGRYLQDU�
8VWQR� L]SRURáLOR��0DJQHWRIRQVNL� ]DSLV� QD� =QDQVWYHQR�
UD]LVNRYDOQHP�VUHGLÊáX�.RSHU�
0DYHU��0����������0DULM�0DYHU�� U��������XUHGQLN�UHYLMH
0ODGLND�� 8VWQR� L]SRURáLOR�� 0DJQHWRIRQVNL� ]DSLV� QD
=QDQVWYHQR�UD]LVNRYDOQHP�VUHGLÊáX�.RSHU�
3DGRYDQ�� 0�� �������� 0LOHQD� 3DGRYDQ�� U�� ������ SURIH�
VRULFD��8VWQR�L]SRURáLOR��0DJQHWRIRQVNL�]DSLV�QD�=QDQ�
VWYHQR�UD]LVNRYDOQHP�VUHGLÊáX�.RSHU�
3DKRU�� 6�� �������� 6HUJLM� 3DKRU�� U�� ������ QRYLQDU�� SUHG�
VHGQLN� 6YHWD� VORYHQVNLK� RUJDQL]DFLM�� 8VWQR� L]SRURáLOR�
0DJQHWRIRQVNL� ]DSLV� QD� =QDQVWYHQR�UD]LVNRYDOQHP� VUH�
GLÊáX�.RSHU�
3DQJHUF��%�� ��������%RULV�3DQJHUF�� U�� ������ ÌXSDQ�2E�
áLQH�'ROLQD��8VWQR� L]SRURáLOR��0DJQHWRIRQVNL� ]DSLV� QD
=QDQVWYHQR�UD]LVNRYDOQHP�VUHGLÊáX�.RSHU�
3DOÞLÞ��.�� ��������.ODYGLM� 3DOáLá�� U�� ������ VOLNDU��8VWQR
L]SRURáLOR��0DJQHWRIRQVNL�]DSLV�QD�=QDQVWYHQR�UD]LVNR�
YDOQHP�VUHGLÊáX�.RSHU�
3DYÇLÞ��5����������5XGL�3DYÊLá��U��������SUHGVHGQLN�6OR�
YHQVNH� NXOWXUQR� JRVSRGDUVNH� ]YH]H�� 8VWQR� L]SRURáLOR�
0DJQHWRIRQVNL� ]DSLV� QD� =QDQVWYHQR�UD]LVNRYDOQHP� VUH�
GLÊáX�.RSHU�
3LFLJD�� '�� �������� 'HYDQD� 3LFLJD�� U�� ������ XáLWHOMLFD�
8VWQR� L]SRURáLOR��0DJQHWRIRQVNL� ]DSLV� QD� =QDQVWYHQR�
UD]LVNRYDOQHP�VUHGLÊáX�.RSHU�
3LUMHYHF�� -�� �������� -RÌH� 3LUMHYHF�� U�� ������ ]JRGRYLQDU�
8VWQR� L]SRURáLOR��0DJQHWRIRQVNL� ]DSLV� QD� =QDQVWYHQR�
UD]LVNRYDOQHP�VUHGLÊáX�.RSHU�
3LUMHYHF��0�� ��������0DULMD� 3LUMHYHF�� U�� ������ XQLYHU]L�
WHWQD� GRFHQWND�� 8VWQR� L]SRURáLOR�� 0DJQHWRIRQVNL� ]DSLV
QD�=QDQVWYHQR�UD]LVNRYDOQHP�VUHGLÊáX�.RSHU�
5HEXOD��$����������$ORM]�5HEXOD��U��������SLVDWHOM��8VWQR
L]SRURáLOR��0DJQHWRIRQVNL�]DSLV�QD�=QDQVWYHQR�UD]LVNR�
YDOQHP�VUHGLÊáX�.RSHU�
5HSLQF�� 0�� �������� 0DUWLQD� 5HSLQF�� U�� ������ UD]LVNR�
YDOND��8VWQR� L]SRURáLOR��0DJQHWRIRQVNL� ]DSLV� QD� =QDQ�
VWYHQR�UD]LVNRYDOQHP�VUHGLÊáX�.RSHU�
ÆWXUP�� -�� �������� -DGUDQND� ÉWXUP�� U�� ������ NRQ]XOND
5HSXEOLNH� 6ORYHQLMH� Y� 7UVWX�� 8VWQR� L]SRURáLOR�� 0DJQH�
WRIRQVNL� ]DSLV� QD� =QDQVWYHQR�UD]LVNRYDOQHP� VUHGLÊáX
.RSHU�
ÆYDUD��'����������'H]LGHULM�ÉYDUD��U��������VOLNDU��8VWQR
L]SRURáLOR��0DJQHWRIRQVNL�]DSLV�QD�=QDQVWYHQR�UD]LVNR�
YDOQHP�VUHGLÊáX�.RSHU�
7DYÞDU�� =�� �������� =RUD� 7DYáDU�� U�� ������ SLVDWHOMLFD�
8VWQR� L]SRURáLOR��0DJQHWRIRQVNL� ]DSLV� QD� =QDQVWYHQR�
UD]LVNRYDOQHP�VUHGLÊáX�.RSHU�
7RVFDQR��'�� ��������'DQLHOH�7RVFDQR�� U�� ������ ÊWXGHQW
DUKLWHNWXUH�� 8VWQR� L]SRURáLOR�� 0DJQHWRIRQVNL� ]DSLV� QD
=QDQVWYHQR�UD]LVNRYDOQHP�VUHGLÊáX�.RSHU�
9RGRSLYHF��0�� ��������0DUNR�9RGRSLYHF�� U�� ������ ÌH�
OH]DU�� 8VWQR� L]SRURáLOR��0DJQHWRIRQVNL� ]DSLV� QD� =QDQ�
VWYHQR�UD]LVNRYDOQHP�VUHGLÊáX�.RSHU�


