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9�UD]SUDYL�VH�DYWRU�XNYDUMD�]�DQDOL]R�QDVWRSD�NDWROLÈNHJD�LGHRORJD�$QWRQD�0DKQLßD��NL�V� VYRMR�XYHOMDYLWYLMR�QD
6ORYHQVNHP�RE�NRQFX�����VWROHWMD�SUHGVWDYOMD�WXGL� LGHMQR�SRGODJR�R]LURPD�]DßHWHN�SOXUDOQHJD�SROLWLßQHJD�ÊLYOMHQMD
QD�6ORYHQVNHP��5HßL�MH�PRJRßH��GD�VH�SROLWLßQD�SOXUDOL]DFLMD�QD�6ORYHQVNHP�]DßHQMD�SUDY]DSUDY�ÈHOH�]�LGHRORÈNLP
RG]LYRP� SROLWLßQHJD� NDWROLFL]PD� QD� YSUDÈDQMH� PRGHUQL]DFLMH� VORYHQVNH� LQ� ÈLUÈH� DYVWUR�RJUVNH� R]LURPD� HYURSVNH
GUXÊEH�

$YWRU�SULND]XMH�0DKQLßHYR�LGHRORÈNR�VWUDWHJLMR�QD�SULPHUX�QMHJRYH�NULWLNH�VRGREQLK�HYURSVNLK�OLWHUDUQLK�WRNRY�LQ
QMLKRYLK�YSOLYRY�Y�6ORYHQLML�

.OMXÞQH�EHVHGH��SROLWLáQL�NDWROLFL]HP��PRGHUQL]DFLMD��LGHRORJLMD��OLWHUDWXUD
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1HO� VXR� DUWLFROR� O
DXWRUH� DQDOL]]D� JOL� LQWHUYHQWL� GHOO
LGHRORJR� FDWWROLFR�$QWRQ�0DKQLß�� DIIHUPDWRVL� VXO� WHUULWRULR
VORYHQR� DOOD� ILQH� GHO� ���� VHFROR�� FKH� UDSSUHVHQWD� OD� EDVH� LGHRORJLFD� RYYHUR� O
LQL]LR� GHOOD� YLWD� SROLWLFD� SOXUDOLVWLFD
GHJOL�VORYHQL��6L�SXw�DIIHUPDUH�FKH�OD�SOXUDOL]]D]LRQH�SROLWLFD�VXO�WHUULWRULR�VORYHQR�HEEH�HIIHWWLYDPHQWH�LQL]LR�DSSHQD
FRQ�OD�ULVSRVWD�LGHRORJLFD�GHO�FDWWROLFHVLPR�SROLWLFR�DOOD�TXHVWLRQH�GHOOD�PRGHUQL]]D]LRQH�GHOOD�VRFLHWi�VORYHQD��GL
TXHOOD�DXVWUR�XQJDULFD�H�LQILQH�GL�WXWWD�OD�VRFLHWi�HXURSHD�

/
DXWRUH�SUHVHQWD�OD�VWUDWHJLD�LGHRORJLFD�GL�0DKQLß�DWWUDYHUVR�JOL�HVHPSL�GHOOD�VXD�FULWLFD�ULYROWD�YHUVR�PRYLPHQWL
OHWWHUDUL�HXURSHL�PRGHUQL�H�GHOOD�ORUR�LQIOXHQ]D�LQ�WHUUD�VORYHQD�

3DUROH�FKLDYH��FDWWROLFHVLPR�SROLWLFR��PRGHUQL]]D]LRQH���LGHRORJLD��OHWWHUDWXUD
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9� UD]SUDYL� MH� SUHGVWDYOMHQ� QDVWRS� NDWROLÊNHJD� LGHR�
ORJD� $QWRQD� 0DKQLáD�� NL� V� VYRMR� XYHOMDYLWYLMR� QD� 6OR�
YHQVNHP� RE� NRQFX� ���� VWROHWMD� SUHGVWDYOMD� WXGL� LGHMQR
�LGHRORÊNR�� SRGODJR� R]LURPD� ]DáHWHN� SOXUDOQHJD� SROL�
WLáQHJD�ÌLYOMHQMD�QD�6ORYHQVNHP��5HáL� MH�PRJRáH��GD�VH
MH� SROLWLáQD� SOXUDOL]DFLMD� QD� 6ORYHQVNHP� ]DáHOD� SUDY�
]DSUDY� ÊHOH� ]� LGHRORÊNLP� RG]LYRP� SROLWLáQHJD� NDWROL�
FL]PD� QD� YSUDÊDQMH� PRGHUQL]DFLMH� VORYHQVNH� LQ� ÊLUÊH
DYVWUR�RJUVNH�R]LURPD�HYURSVNH�GUXÌEH�

.RW� MH� R� WHP� ]DSLVDO� QHPÊNL� ]JRGRYLQDU� 7KRPDV
0H\HU�� MH� IXQGDPHQWDOL]HP� GUXÌEHQL� SRMDY�� NL� MH� Y
]DGQMLK�GYHVWR�OHWLK�GRELO�XQLYHU]DOQH�DOL�FHOR�JOREDOQR�
XQLYHU]DOQH� GHILQLFLMH� �0H\HU�� ������ ����� )XQGDPHQ�
WDOL]HP� VH� REUDYQDYD� NRW� VYHWRYQL� SRMDY�� NL� VH� MH� Y� UD�
]OLáQLK�GUXÌEHQLK�RNROMLK� UD]OLáQR� �LQNXOWXULUDO��� YHQGDU
SD� NRW� VYRMR� NRQVWDQWR� RKUDQLO� SRGREQH� VWUDWHJLMH� VR�
RáDQMD� ]� PRGHUQL]DFLMR� QH� JOHGH� QD� áDV� LQ� SURVWRU�� 9
WHP�VPLVOX�GHILQLFLMD� UHOLJLR]QHJD� IXQGDPHQWDOL]PD�GH�
OXMH�EUH]�áDVRYQHJD�RNYLUD��2E�WHP�MH�QMHJRYD�ELVWYHQD
]QDáLOQRVW�WXGL�WD��GD�VH�SR�]DáHWQHP�REGREMX�LGHRORÊNH
WRJRVWL�� Y� NDWHUL� ]DYUDáD� PRGHUQL]DFLMR� NRW� FHORWR�� ]D
GRVHJDQMH�DQWLPRGHUQL]DFLMVNLK�FLOMHY�Y�]DNOMXáQHP�RE�
GREMX� WHJD�SURFHVD�QDSRVOHG� VDP�SRVWDYL� Y� YORJR�XSR�
UDEQLND� R]LURPD� ]DJRYRUQLND� SUHMÊQMLK� �PRGHUQL]DFLM�
VNLK�]PRW����áH�PX�WR�NRULVWL�

1D� ]DáHWNX� VORYHQVNHJD� SOXUDOQHJD� SROLWLáQHJD� ÌLY�
OMHQMD�� QD� ]DáHWNX� VORYHQVNH� �ORáLWYH� GXKRY��� NL� MH
SUHGSRVWDYOMDOD�LQLFLDFLMR�Y�UD]YRM�VORYHQVNHJD�VWUDQNDU�
VNHJD�LQ�SROLWLáQHJD�ÌLYOMHQMD��VWRML�LGHRORÊNR�UD]ORáHYD�
QMH�� NL� JD� ELVWYHQR� RSUHGHOMXMH� LQ� GRORáD� SUHSR]QDYQD
UHWRULND�� 5HWRULND� YRGLOQHJD� VORYHQVNHJD� NDWROLÊNHJD
LGHRORJD� $QWRQD� 0DKQLáD� MH� JRYRULFD�� NL� YVHEXMH� YVH
HOHPHQWH� LGHRORÊNHJD� HNVNOX]LYL]PD�� ]QDáLOQHJD� VLFHU
]D�YVH�SR]QHMÊH��DYWRULWDUQH�LQ�WRWDOLWDUQH�LGHRORJLMH�W��L�
�NUDWNHJD��GYDMVHWHJD�VWROHWMD��9�0DKQLáHYHP�SROLWLáQHP
QDVWRSX�MH�PRJRáH�SUHSR]QDWL�VSRU��NL�SR�VYRMHP�ELVWYX
LQ� L]YRUX� QL� VORYHQVNL�� WHPYHá� MH� VSRU�� NL� MH� Y� WHGDQML
(YURSL�SRWHNDO�PHG�NDWROLFL]PRP� LQ�VRGREQLP�VYHWRP�
9�(YURSL� MH�ELO� WD� NRQIOLNW�QD�]DáHWNX�RVWUHMÊL� �QSU��.XO�
WXUNDPSI�Y�1HPáLML���DPSDN� WXGL�NUDMÊL���PRGHUQL]DFLMD
MH� SR� (YURSL� QDPUHá� SRWHNDOD� SUHFHM� KLWUHMH�� WDNR� GD� Y
]DKRGQL� (YURSL� ]DUDGL� SRPDQMNDQMD� áDVD� SUL� REYODGR�
YDQMX� VRGREQLK� GUXÌEHQLK� WRNRY�� ]� LGHMQLP� DU]HQDORP
L]� REGRELM� SUHG� IUDQFRVNR� UHYROXFLMR� SUHSURVWR� QL� ELOR
PRJRáH� QDVWRSDWL��1D� 6ORYHQVNHP� SD� RVWDMDMR� WD� YSUD�
ÊDQMD��SRYH]DQD�V�6\OODEXVRP�SDSHÌD�3LMD�,;���Y� UHVQLFL
DNWXDOQD�YVH�GR�VUHGLQH�����VWROHWMD��NR�HQR��DYWRULWDUQR
LGHRORÊNR� VWUXNWXUR� ]DPHQMD� GUXJD�� WRWDOLWDUQD�� NDU� MH
ELOR�SRVOHGLFD�GUXJH�VYHWRYQH�YRMQH�LQ�UHYROXFLMH�

$QWRQ�0DKQLá� MH�ELO� L]UD]LW� LGHRORJ�� ]� ]HOR� UD]YLWLP
REáXWNRP� ]D� LGHRORÊNH� LQWHUSUHWDFLMH� QD� UHODFLMDK�PHG
SUHWHNORVWMR��VHGDQMRVWMR�LQ�SULKRGQRVWMR��9�REPRáMX�WHK
UD]PHULM� MH� QMHJRYD� UHWRULND� ODKNR� XVWYDULOD� PRáDQ
XáLQHN� VWUDKX�SUHG�PRGHUQL]DFLMR� WDNR�SUL�SRYSUHáQHP
VORYHQVNHP�NPHWX�NDNRU�QSU��SUL�NRQVHUYDWLYQHP�L]REUD�

ÌHQFX�� 0DKQLáHYD� VSRVREQRVW� ]D� XVPHUMDQMH� XáLQNRY
SURSDJDQGH� QD� YHá� UD]OLáQLK� VRFLDOQLK� VORMHY� KNUDWL� MH
QHGYRPQR� WXGL� HQD� L]PHG� QMHJRYLK� SRPHPEQLK� LQ
JRWRYR�WXGL�QHVSRUQLK�GHPDJRÊNLK�RGOLN�

7UDJLNRPLáQRVW� RSLVDQH� GHMDYQRVWL� MH� Y� WHP�� GD� MH
0DKQLáHY� LGHRORÊNR�GHPDJRÊNL�UHWRULáQL� DU]HQDO� QDVWR�
SDO�SRG�JHVORP� �YHá� OXáL��� WDNR�GD� MH� ]JRGRYLQVNR� VUH�
áDQMH�6ORYHQFHY�]�QMLKRYR�SUYR�NODVLáQR�PRGHUQR�LGHR�
ORJLMR�MH�Y�WHP�VPLVOX�RULJLQDOQR��5D]OLND�PHG�JOHGDQLP
LQ�YLGHQLP��QSU��SR�/DFDQX��MH�SRQXMHQD�SRG�JHVORP��NL
GHMDQVNR� SUHGVWDYOMD� QMHQR� QDVSURWMH�� V� áLPHU� VH� QDP
$QWRQ�0DKQLá�ÊH�GRGDWQR�UD]NULYD�NRW�JHQLDOHQ�LGHRORJ
GHPDJRJ�� VSRVREHQ� QDMUD]OLáQHMÊLK� PLVHOQLK� LQ� LGHMQLK
REUDWRY�� KXPRUMD�� FLQL]PD�� VDUND]PD� ���� 2E� EUDQMX
$QWRQD�0DKQLáD�VH�]DJRWRYR�QL�PRJRáH�GROJRáDVLWL�

0DKQLáHYH� LGHRORÊNH� VWUDWHJLMH� SULND]XMHP� QD� SUL�
PHUX�QMHJRYH�NULWLNH�VRGREQLK�HYURSVNLK�OLWHUDUQLK�WRNRY
LQ�QMLKRYLK�YSOLYRY�Y�6ORYHQLML�

)81'$0(17$/,=(0

0DKQLáHYD� VWDOLÊáD� VR� ELOD� SRJRMHQD� V� VSORÊQLPL
VWDOLÊáL� &HUNYH� LQ� SROLWLáQHJD� NDWROLFL]PD� Y� (YURSL� GR
VSUHPHQMHQLK� GUXÌEHQLK� UD]PHU�� NR� MH� &HUNHY� ]DUDGL
YHGQR� YHáMH� L]ULQMHQRVWL� ]� YVHK� SROM� LGHMQHJD� XYHOMDY�
OMDQMD� LQ� GUXÌEHQHJD� ÌLYOMHQMD� SRVNXÊDOD� ]DYDURYDWL
VYRMH�GUXÌEHQH�LQWHUHVH�LQ�WXGL�SULYLOHJLMH��-XKDQW�������
����� 3UL� WHP� MH� ÊOR� QSU�� ]D� YSUDÊDQMH� XYHOMDYOMDQMD� SDU�
ODPHQWDUQH� GHPRNUDFLMH�� QDáHOD� R� VXYHUHQRVWL� OMXGVWYD�
QDFLRQDOQR�YSUDÊDQMH�LQ�YUVWR�GUXJLK�DNWXDOQLK�YSUDÊDQM
�� VNUDWND� ]D� W�� L�� LGHMQH� SRVWXODWH� OLEHUDOL]PD� �-DQRVL�
��������������]D�SURGLUDQMH�PRGHUQLVWLáQLK�LGHM�]QRWUDM
NDWROLFL]PD� �%HQ]�����������������NDU� YVH� MH� SDSHÌ�3LM
,;�� REVRGLO� Y� 6\OODEXVX� ÌH� OHWD� ������ 0DKQLá� MH� ELO
L]UD]LW� SUHGVWDYQLN� LQWHJUDOQH�� GR� SRSROQRVWL� LGHRORÊNR
GRJUDMHQH�NDWROLÊNH�LGHRORJLMH�

�6\OODEXV� MH� JRWRYR� QDM]QDPHQLWLÈL� YLÈHSDVWLUVNL� DNW
VY��6WROLFH�Y�����YHNX�� MH�PHQLO�áHWUW�VWROHWMD�SR�QMHJRYL
REMDYL� �0DKQLá�� ������ ����� ,Q� RE� WHP� QL� VNULYDO� SUH�
SULáDQMD�� GD� MH� VWDUL� VYHW� PRJRáH� REUDQLWL� WDNR� Y� RE�
VWRMHáHP� RGQRVX� GR� GUXÌEH�� NDNRU� GR� UD]OLáQLK� QRYLK
LGHMQLK�JLEDQM�]QRWUDM�&HUNYH�VDPH�

ËH� SUL� 6\OODEXVX� SUHVHQHáD� QHVLVWHPDWLáQD� REVRGED
YVHK�PRJRáLK�VLO��NL�QDM�EL�RJURÌDOH�PRá�LQ�SRORÌDM�&HUN�
YH�� SDQWHL]PD�� QDWXUDOL]PD�� UDFLRQDOL]PD�� VRFLDOL]PD�
NRPXQL]PD�� WDMQLK� GUXÊWHY�� NXOWXUQH� LQ� ÊROVNH� DYWRQR�
PLMH��YORJH�GUÌDYH��SURWHVWDQWL]PD�LWG��6\OODEXV�MH�XVWYDU�
MDO�SRVHEQR�YUVWR�SVLKR]H�RJURÌHQRVWL�RG�YVHK�PRJRáLK
PUDáQLK��WXMLK�VRYUDÌQLK�VLO��NL�QDM�EL�VH�ELOH�]DURWLOH�SURWL
NDWROLÊNL� &HUNYL� �%HQ]�� ������ ���������

�
0DKQLá� MH

GHORYDO� Y� VHQFL� WH�SVLKR]H�� áHSUDY� YHá� NRW� áHWUW� VWROHWMD
SR]QHMH��1H�QD]DGQMH�VWD�XUEDQL]DFLMD� LQ�PRGHUQL]DFLMD
Y� KDEVEXUÊNL� PRQDUKLML� ]DRVWDMDOD� �Y� SULPHUMDYL� QSU�� ]
1HPáLMR� DOL� V� )UDQFLMR��SULEOLÌQR� WROLNR�� QD� 6ORYHQVNHP
SD�VHYHGD�ÊH�QDMPDQM�GRGDWQHJD�áHWUW�VWROHWMD�YHá�
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6O������)LJ�����$QWRQ�0DKQLà�������������

9� SUYHP� REGREMX� W�� L�� �ORáLWYH� GXKRY�� 0DKQLá� QD�
VWRSD� RGNORQLOQR� GR� YVHK� QDMSRPHPEQHMÊLK� YSUDÊDQM
PRGHUQL]DFLMH� HYURSVNH� GUXÌEH�� .R� VH� QMHJRYD� YHUWL�
NDOQD� LQ� Y� ELVWYX� SODWRQLVWLáQD� VWUXNWXUD� VSXVWL� Y� SUH�
VRMDQMH� XPHWQRVWL�� SD� WXGL� ]D� DYWRQRPLMR� QD� WHP� SRG�
URáMX� QL� YHá� SURVWRUD�� .RW� MH� R� WHP� ]DSLVDO� GU�� -DQH]
-XKDQW�� MH� �0DKQLß� QDSUDYLO� QHORßOMLYR� ]YH]R� PHG
NUÈßDQVWYRP� NRW� YHUR� LQ� QMHQR� LGHMQR�� SROLWLßQR�� XPHW�
QLÈNR�� QDURGQRVWQR� �LWG��� GRORßHQR�� NDWROLÈNR� IRUPR�
�-XKDQW������������

0DKQLá�MH�HVWHWVNH�QD]RUH�LQ�WXGL�UHWRULNR�VYRMH�OLWH�
UDUQH�NULWLNH�UD]XPHO�NRW�SDWHUQDOLVWLáQR�]DÊáLWR� VORYHQ�
VNHJD�OMXGVWYD�SUHG�QRYRGREQLPL�GUXÌEHQLPL�GHYLDFLMD�
PL��SUHG���NRW�SUDYL���6ORYHQFHP�WXMLP�GXKRP��

7HJD�QDM�EL�L]�VORYHQVNHJD�ÌLYOMHQMD�L]ORáLOL�

7(25(7,Ý12�,=+2',ÆÝ(��/(32��'2%52
,1�5(61,Ý12�

3UL�0DKQLáX�JUH�]D� W�� L��NUÊáDQVNL� LGHDOL]HP�� WM�� L]UD]�
NL� JD� 0DKQLá� VDP� XSRUDEOMD� LQ� ]� QMLP� R]QDáXMH� VYRM
LGHRORÊNL� R]LURPD� ILOR]RIVNL� QD]RU� �%UDWXÌ�� ������ ����
0DKQLáHYD�HVWHWLND�VH�REOLNXMH�]QRWUDM�ILOR]RIVNHJD�VLVWH�
PD��NL�3ODWRQRYR� LGHMR� �OHSHJD���NL�QDM�EL�ELOR�SRVQHWHN
QDUDYH�� XSRUDEOMD� NRW� SUHPLVR�� QDG� NDWHUR� SRVWDYL
VWYDUQLND��NL�QDM�EL�OHSRWR�QDUDYH�XVWYDULO�SR�VYRML�SRGREL
�0DKQLá���������������� /HSRWR� ]D]QDPR� V� áXWRP� �RáH�
VRP���MR�GRMDPHPR�]�UD]XPRP�LQ�VSUHMPHPR�]�GXÊR��áH
MH�SULEOLÌHN�ERÌMHPX���áH�MH��OHSD�����SUDYL�0DKQLá��'XÊD
SUHSR]QDYD� �OHSR�� GREUR� LQ� UHVQLáQR�� �� DOL� YVDNR� SRVD�
PLáQR��.RW� MH�GXÊD�SUL�3ODWRQX�SULEOLÌHN�R]LURPD�SRVQH�
WHN�LGHMH�OHSHJD��MH�SUL�0DKQLáX�GXÊD�SULEOLÌHN�%RÌMHPX�
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1DG�3ODWRQRYR� �LGHMR� OHSHJD�� MH�0DKQLá� WDNR� �GRGDO�� ÊH
%RJD��NL�GD�SUHGVWDYOMD�QMHQR�QDMYLÊMH�ELVWYR�VDPR�

�3ODWRQ� ]DKWHYD�� GD� QDM� XPHWQLN� SRSUDYOMD� QDUDYR�
������ 8PHWQRVW� LPD� QDORJR� GXÈR� Y]JRMLWL� WHU� OHSHPX� LQ
VNODGQHPX� SULYDGLWL�� GD� VH� YVSRVREL� GRMHWL� ELVWYHQR
OHSRWR�� WD� MH� SR� 3ODWRQX� LGHMD� OHSHJD�� PL� SD� UHFLPR
%RJD���0DKQLá�������������

*UH� ]D� WDNR� LPHQRYDQL� NDWROLÊNL� SODWRQL]HP�� NRW� JD
MH� GHILQLUDO� QSU�� QHPÊNL� ]JRGRYLQDU� (UQVW� +RIIPDQQ
�%UDWXÌ������������

5HODFLMD� PHG� REOLNR�� YVHELQR� LQ� LGHMR� QL� PRJRáD
EUH]� ]DGQMH� ���� 2EOLND� DOL� YVHELQD� QH� ]DGRÊáDWD�� SRG�

6O�����1DVORYQLFD�5LPVNHJD�NDWROLND�
)LJ�� ��� 7KH� FRYHU� RI� WKH� 5LPVNL� NDWROLN� �7KH� 5RPDQ
&DWKROLF��

UHGLWL� VH�PRUDWD� LGHML� �� LGHMR� SD� SUHGSLÊH� LGHRORJ�� 3UYL
GYH�NDWHJRULML�Y]DPH�XPHWQLN�L]�QDUDYH��WUHWMD�LGHMD�SD�MH
L]� YLÊMHJD� VYHWD� �0DKQLá�� ������ ������ 6DPL� áXWL� ]D
SUHSR]QDYDQMH�OHSHJD�QH�]DGRÊáDMR��SD�WXGL�VDP�UD]XP
QH��VDM�JD�ODKNR�YRGL�OH�LGHMD���LGHMD�OHSHJD��GREUHJD�LQ
UHVQLáQHJD��,Q�0DKQLáHY�GRND]�

�ÞXWL�VDPL�SR�VHEL�OHSRWH�GRMHWL�QH�PRUHMR�� ������3HOML
RYFR�Y��VWDQ]H��5DIDHORYH�DOL�Y� �3LQDFRWHFR��YDWLNDQVNR
LQ� YLGHO� ERÈ�� DOL� MR� ER�PLNDOD� NDWHUD� RG� RQLK� QHEHÈNLK
VOLN��������=DVWRQM�ERÈ�ßDNDO��$OL���SRWURVL�ML�VROL�LQ�RWURERY
LQ� YLGHO� ERÈ�� NDNR� ER� KLWUR� ]DYRKDOD� LQ� ]DßHOD� OL]DWL�
=DNDM�WR��RQR�SD�QH"���0DKQLá������������

6RGED� R� DNWXDOQLK� OLWHUDUQLK� XVPHULWYDK� QD� 6ORYHQ�
VNHP��NRW�VWD�ELOD�QSU��QDWXUDOL]HP�DOL�UHDOL]HP��MH�ELOD�Y
WHP�VPLVOX�QD�GODQL�

�/HSRVORYQL� UHDOLVWL� SD� UHVQLßQR�QH�QDMGHMR� QD� VYHWX
QLWL� HQHJD� SRÈWHQMDND�� QLWL� HQH� VUDPHÊOMLYH� GHYLFH�� QLWL
HQH�]YHVWH�]DNRQVNH�ÊHQH��������9VH�VODER��VPUDG�L]�YVHK
NRWRY� VNXSDM� SRPHWDMR� LQ� NRQFHQWUXMHMR� ]� UDILQLUDQR
GRPLÈOMLMR�WHU�]DSLÈHMR�QD�ßHOR��JOHMWH�� WR� MH�ÊLYOMHQMH�� -H
NMH� UHDOLVW� YLGHO� SLMDQHJD� NPHWD� YDOMDWL� VH� SR� FHVWL�� JD
KLWUR� Y]GLJQH�� JD� ÈH� EROM� RPDÊH�� SRWHP� SD� UD]VWDYL
PLPRJUHGRßLP�NOLßRß��*OHMWH� ÊLYOMHQMH��*OHMWH� UHDOQRVW�
������.DNR�PRUD�WDND�XPHWQRVW�YSOLYDWL�QD�GXKD��MH�MDVQR�
�0DKQLá�������������

1(0Æ.,�$9725-,�,1�1(0Æ.$�/,7(5$785$

3R�QHNDNÊQL� YDML�� NL� MR� MH� SUHGVWDYOMDOD� L]GDMD� �'YD�
QDMVW�DSRVWRORY��Y�6ORYHQFX�OHWD�������MH�0DKQLá�QDEUDO
GRYROM� PDWHULDOD� ]D� ]HOR� ÊLURNR� ]DVWDYOMHQR� GUXÌEHQR
NULWLNR��9�XYRGQLNX�SUYH�ÊWHYLONH�5LPVNHJD�NDWROLND�WDNR
ODKNR�SUHEHUHPR�

�.DWROLNL� VPR� 6ORYHQFL�� 9ÊH� SUHG� WLVRß� OHWL� QDP� MH
YVÈOR�VROQFH�NUÈßDQVWYD��3UDGHGMH�QDÈL�VR�]�YHUQLP�VUFHP
YVSUHMHOL� QMHJRYR� RÊLYOMDMRßH� ÊDUNH�� 2G� WHGDM� MH� 6OR�
YHQHF�WUGHQ�NDNHU�VNDOD�YVWUDMDO�Y�]YHVWREL�GR�VY��FHUNYH�
9HOLNR�ÊUWHY�JD� MH� VWDOD� WD�]YHVWRED��3ULKUXO� MH� YLKDU� RG
Y]KRGD� �� VLOQD� WXUÈND� PRß�� 'YHVWR� OHW� MH� 6ORYHQHF
SUHOLYDO�NUL�]D�VY��YHUR��]D�NUÈßDQVNR�RPLNR��1Lß�PDQMÈH
QHYDUQRVWL�VR�PX�SUHWLOH�Y�YHNX�YHOLNH�UHIRUPDFLMH��NL�MH
ÊXJDOD�VH�VODGNR��VOHSLOQR�EHVHGR�6ORYHQFX�RPDMDWL�VWDUR
]YHVWRER�� 3UHELO� MH� WXGL� WH�� ������ 1RYH� QHYDUQRVWL� QDP
SUHWH��NULYL�QDXNL��NL�QLVR�Y]UDVOL�QD�QMLYL�NDWROLÈNL��QDXNL�
QH�OH�QHNUÈßDQVNL��DPSDN�WXGL�QHQDUDYQL��QDXNL�WXML��NL�VH
QH� YMHPDMR� QLWL� VH� ]QDßDMHP� QLWL� VH� ]JRGRYLQR� QDURGD
VORYHQVNHJD��7L�QDXNL� SULYHGR�N� RGSDGX�RG� NUÈßDQVWYD�
NL� EL� ELO� SRJXEQHÈL� NDNHU� SRYUDW� N� VWDUHPX� SRJDQVWYX�
7RGD�PL�KRßHPR�RVWDWL�NDWROLNL� WXGL�Y�SULKRGQMH�� �0DK�
QLá�����������

5D]OLND� MH� ELOD� Y� WHP�� GD� 6ORYHQFH� ]GDM� QL� YHá
RJURÌDOD� �QHYDUQRVW� ]�9]KRGD���1HYDUQRVW� MH� VHGDM� SUL�
KDMDOD�SUDY� L]� WLVWH�(YURSH�� L]�NDWHUH� VR�6ORYHQFL�SUHMHOL
NUÊáDQVWYR�� 1DÊL� VHYHUQL� VRVHGMH� 1HPFL� VR� UHVQLáQR
XVWYDUMDOQL� LQ� SRVQHPDQMD� YUHGQL� VDPR� GR� WUHQXWND�� NR
SULáQR���SR�0DKQLáHYHP�PQHQMX����RGSDGDWL�RG�%RJD��
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7R�MH�RYLQHN��V�NDWHULP�MH�ELOR�PRJRáH�SUHGSRVWDYLWL��GD
HYURSVNLK�� SRVHEQR� QHPÊNLK� ]JOHGRY�� QH� JUH� YHá
SRVQHPDWL��9� L]KRGLÊáX�0DKQLá�SUHGSRVWDYOMD��GD� MH�]D
GUXÌEHQR�SULKRGQRVW�RGORáLOQD�RSUHGHOLWHY�PODGLQH�

�.GRU� LPD� Y� REODVWL� Y]JRMR�PODGLQH�� JRVSRGXMH� SUL�
KRGQMLP� ßDVRP� LQ� ßORYHÈWYX�� 1L� 7L� WUHED� WHJD� L]� ]JR�
GRYLQH� SRWUMHYDWL�� GRYROM� VL� Y� QMHM� ]YHGHQ�� ������ 'D�� ]D
PODGLQR�SXOL� VH�GDQHV� FHOL� VYHW�� ßLJDYD� ER�� NGR� MR� LPD
Y]JRMHYDWL��/MXWD�ERUED�VH�MH�YQHOD�R�WHM�QDMYDÊQLÈL�WRßNL
Y� VRFLMDOQHP� LQ� QDSUHGRYDOQHP� UD]YRML� ßORYHÈWYD�� %R�
UHßLK�YRMVND�SD�VH�ORßXMH�QD�GYH�QDßHOQR�QDVSURWXMRßL�VL
VWUDQL�� QDWXUDOL]HP� RG� HQH�� RG� GUXJH� FHUNHY� NDWROLÈND�
�0DKQLá������������

9SOLY� QD� VORYHQVNR�PODGLQR� SD� QDM� EL� SRWHNDO� SUHN
YUVWH� VORYHQVNHPX� QDURGX� �WXMLK� LGHM��� NL� VR� YGLUDOD� L]
(YURSH� LQ� MLK� 0DKQLá� R]QDáXMH� V� SULGHYNRP� �WXML��� 9
EHVHGLOLK� YHGQR� ]QRYD� QDOHWLPR� QD� VLQWDJPH�� NRW� VR
QSU���WXMD�XáHQRVW��WXMH�XQLYHU]H��WXML�XáLWHOML��WXML�OLWHUDWL�
WXML� YSOLYL� Y� VORYHQVNL� NQMLÌHYQRVWL�� WXMD� XPHWQRVW� QD
6ORYHQVNHP��WXML�GXK�LWQ�

.HU�VR�VORYHQVNL�ÊWXGHQWMH�QDMSRJRVWHMH�ÊWXGLUDOL�SUDY
QD� QHPÊNLK� XQLYHU]DK� LQ� RG� WDP� SULQDÊDOL� �QRYRVWL�� Y
VORYHQVNL� SURVWRU�� VR� ELOL� QDMEROM� QD� XGDUX� SUDY� QHPÊNL
DYWRUML�LQ�QMLKRYL�VORYHQVNL��SRVQHPRYDOFL��

�2� QHVUHßQD� VHYHUQD� VDSD�� GD� ÊXJDÈ� ÊH� Y� SUYHP
FYHWX�]DPRULWL� ]GUDYL� ßXW�PDMKQHJD�� D� ßLOHJD�� QDGHSRO�
QHJD�QDURGD�VORYHQVNHJD��1HVUHßQL�EODÊLWHOML�PODGLQH��NL
VWH� VH� QDSLOL� QHPÈNHJD� VWUXSD�� GD� RWURYLWH� NDU� MH� ÈH
]GUDYHJD�PHG�QDPL�������0DKQLá�������������

3UL� WHP�0DKQLáX� QH�PDQMND� RGORáQRVWL� LQ� SRJXPD�
VDM� EUH]� SRPLVOHNRY� QDSDGH� QHPÊNH� NODVLNH�� NL� VR
XVWYDUMDOL�ÌH�SUHG�VWR�OHWL��9QHPD��V�NDWHUR�EL�UDG��RáLVWLO�
HYURSVNR�OLWHUDWXUR�DOL�YVDM�SUHG�QMR�REYDURYDO�VORYHQVNR
GUXÌER��MH�SUHVHQHWOMLYD���2EVRGEH��SD�VR�QDYDGQR�XWH�
PHOMHQH�QD�QDMUD]OLáQHMÊLK�UDYQHK���RG��QDSDáQH��YHUVNH
RSUHGHOLWYH� SRVDPH]QLND�� QMHJRYH� ]JUHÊHQH� ILOR]RIVNH
XVPHULWYH��SULSDGQRVWL�QDSDáQL�OLWHUDUQL�]YUVWL�LWQ���YVH�GR
�LQ�]HOR�SRJRVWR��GRPQHYQH�PRUDOQH�VSRUQRVWL�DYWRUMD�

�7XGL�QDÈD�PODGLQD�ßLWD��YHOLNR�ßLWD��NDNHU�Y�ÈROL��WDNR
GRPD�� ,Q� NHU� LPDPR� ÈROH� QHPÈNH�� EHUR� VH� SUHG� YVHP
WXGL�QHPÈNL�NODVLNL��NL�SRWHPWDNHP�QHL]UHßHQR�JORERNR
VHJDMR� Y� Y]JRMR� QDÈH� PODGLQH�� ������ .DNRYL� VR� QHPÈNL
NODVLßQL�SLVDWHOML��V�NDWHULPL�VH�Y�SUYL�YUVWL�EDYL�SR�QDÈLK
ÈRODK� PODGLQD"� 0HM� GUXJLPL� LPHQXMHMR� VH�� 6FKLOOHU�
*RHWKH��/HVVLQJ��:LHODQG�LWG��7R�VR�LPHQD�SURWHVWDQWRY�
PRUHMR� SD� SURWHVWDQWMH� ELWL� ]DQHVOMLYL� XßLWHOML� NDWROLÈNH
PODGLQH"������ 9HUH� QH� LÈßL� Y� QMLK� PDOR� DOL� QLß�� 9HUVNR
SR]LWLYQRVW� MH� L]SRGJORGDO� GYRP�� =� LQGLIHUHQWL]PRP� LQ
QDWXUDOL]PRP�VH�PHQMXMH�GHL]HP��SDQWHL]HP��VSORK�QD�
KDMDÈ� WX� ßXGQR� ]PHV� YVDNWHULK� ]PRW�� 6FKLOOHUMD� QD�
YGXKXMH� .DQW�� QMHJRYR� YHUVWYR� MH� ]DQLNDQMH� YVDNHJD
YHUVWYD�� WDNR�PDOR� MH�Y�6FKLOOHUML�NULVWMDQVNHJD�GXKD��GD
ÊDOXMH� SR� VWDULK� ERÊDQVWYLK�� *RHWKH� MH� JRO� QDWXUDOLVW�
NULVWMDQVNLK� QDßHO� QDMKXML� QDVSURWQLN��PRÊ� EUH]� YHUH� LQ
VWUDKX�%RÊMHJD��.GRU�KRßH�/HVVLQJD�VSR]QDWL��EHUL�NDM�MH
SLVDO�R�.ULVWXVRYL�YHUL��R�Y]JRML�YHUVWYD��SUHßLWDM�1DWDQD

QMHJRYHJD��NL�VH�V�SUDYLFR�LPHQXMH�HYDQJHOLM�OLEHUDOL]PD
LQ� LQGHIHUHQWL]PD�� ������ 7XGL� :LHODQG� VRYUDÊL� YHUR�
NUHSRVW�]DVPHKXMH��D�PLßQR�RSLVXMH�SROWHQRVW��.DM�EL�SD
ÈH� OH� UHNHO� R� +HLQH�ML�� NDWHUHJD� VNHSWLFL]HP�� NDNHU� VH
GREUR� ÈH� VSRPLQDP�� VH� QDP� MH� Y� ÈROL� V� SRVHEQLP� SR�
QRVRP� SRYGDUMD�� +HLQH� SUDYLP�� NDWHUHJD� QDMEUH]ERÊ�
QLÈH�� QDMRVWXGQLÈH� VSLVH� VHP� ÊH� QDÈHO� Y� URNDK� SHWR�
ÈROFHY��NL�VR�MLK�GRELOL�RG�ODVWQLK�SURIHVRUMHY��7L�LQ�GUXJL
WDNL�SLVDWHOML��]DVPHKRYDYFL�YVDNH�YHUH��SRVHEQR�SD�QDÈH
QDGQDUDYQH�� OMXGMH� QHUHGNR�QUDYVWYHQR� SURSDGOL�� SRGOL�
WDNL�PRÊMH�VH�NDWROLÈNL�PODGLQL�SRYHOLßXMHMR��SULSRURßDMR
NRW� SOHPHQLWL� ]QDßDML�� R]QDQMHYDYFL� UHVQLFH�� XßLWHOML
ÊLYOMHQMD����0DKQLá�������������

0DKQLá� MH� RE� WHP� WXGL� SUDYL� PRMVWHU� NUDWNLK� DOHJR�
ULáQLK�]JRGELF��Y�NDWHULK�SRJRVWR�SRGDMD�VYRMH�VRGEH�LQ
REVRGEH��9�QMLK�QDMGHPR�SUDYR�]ELUNR�YHUVNHJD�HNVNOX�
]LYL]PD�LQ�QHVWUSQRVWL�

�ÞHWUWR� LQ� ]DGQMR�XUR� LPDPR�QHPÈßLQR��9VWRSL� SUR�
IHVRU��NDNHU�QHNDN��WXUQDU��Y�ORYVNL�RSUDYL��QD�NOREXNX�]
PDMKQLPL� RNUDMFL� �� NL� VWRMH� NDNHU� WRULOFH� QD� JODYL�� VWD

6O�����1DVORYQLFD�'YDQDMVWLK�YHàHURY�
)LJ�� ��� 7KH� FRYHU� RI�'YDQDMVW� YHÞHURY� �7ZHOYH� (YHQ�
LQJV��
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SULSHWD�GYD�ÊHORGD���1DGDOMXMPR�EUDQMH���9VWDQH�GLMDN�Y
SUHG]DGQML� NORSL�� %HUH� L]� /HVVLQJRYHJD� �1DWKDQ� GHU
:HLVH��� ������ 7XNDM� MH� MHGUR� YVH� GUDPH�� D� Y� WHK� EHVHGDK
L]UDÊD�QDMYHßML�NULWLßQL�YHOHXP�� V�NDNHUÈQLP�VH�PRUHPR
SRQDÈDWL� OH� PL� 1HPFL�� QDÈ� QHGRVHJOMLYL� /HVVLQJ�� VYRMH
VWDOLÈßH��9VDN�WUGL��NDU�KRßH��GD�MH�OH�QMHJRYD�YHUD�HGLQR
SUDYD�� ]YHOLßDYQD�� ÉLG� QLß� PDQM� NDNHU� 0XKDPHGDQHF�
NDNHU� NULVWMDQ�� .RPX� ERPR� YHUMHOL"� ������ ,VWR� Y]YLÈHQR
VWDOLÈßH� MH� ELOR� WXGL� QDÈHJD� 6FKLOOHU�MD�� NL� SHYD�� GD� QH
L]SRYHGD�QREHQH� L]PHG�REVWRMHßLK�YHU�� WR�SD� L]� YHUH� �
DXV� 5HOLJLRQ�� 7R� MH� WLVWL� ßLVWL� GHL]HP�� ODVWHQ� 9ROWDLUH�X�
5RXVVHDX�X� LQ� GUXJLP�QDMEODÊMLP�GXKRYRP�� 7R� MH� YHUD
SULKRGQRVWL����0DKQLá������������

3UHG�QMHJRYR��RE�VRGER�WDNR�QL�YDUQD�QREHQD�XPHW�
QLQD� LQ�QMHJRYD�NULWLND� MH� L]� WDNR�Y]SRVWDYOMHQHJD�YUHG�
QRVWQHJD�JOHGLÊáD�XVPHUMHQD�Y�SUHWHNORVW��Y�VRGREQRVW�LQ
Y�SULKRGQRVW��9�WHP�VPLVOX�MH�XQLYHU]DOQD�LQ�EUH]áDVQD�
��*RHWKHMHYD�� RS�� (�� 3��� 7UDJHGLMD� �)DXVW�� MH� YVHNDNRU
]QDPHQLWR� GHOR� YÊH� UDGL� WHJD�� NHU� MH� YHUHQ� VSRPHQLN
PRGHUQHJD� PLÈOMHQMD� LQ� SHVQLÈWYD� WHU� QMXQLK� ÊDORVWQLK
]PRW�������0DKQLá������������

2�PRGHUQLK�WXMLK�DYWRUMLK�WRUHM�VSORK�QH�NDÌH�SUHYHá
L]JXEOMDWL� EHVHG�� 9HOLNR� QDWDQáQHMÊL� SD� MH� 0DKQLá� SUL
VORYHQVNLK�DYWRUMLK��� WL� LPDMR�ÌH�]DUDGL� MH]LND� ODÌML� GR�
VWRS�GR�VORYHQVNHJD�OMXGVWYD�LQ�ÊH�SRVHEQR���PODGLQH�

6/29(16.,�$9725-,

3R�Y]SRVWDYLWYL�NRQFHSWD�LQ�SR�DQDOL]L� W�� L���QHPÊNLK
UD]PHU��VR�SULÊOL�QD�YUVWR�W��L���VORYHQVNL�SODJLDWRUML��QHP�
ÊNLK�Y]RUFHY��=�0DKQLáHYLPL�EHVHGDPL�

�1DÈ� QDURG� MH� VNR]� LQ� VNR]� NDWROLÈNL�� LQ� OH� WLVWR� UD�
]XPQLÈWYR� PX� VOXÊL�� NL� MH� NDWROLÈNR�� /LEHUDOL]HP� Y
NDWROLÈNHP�QDURGX�QLPD�SUDYLFH�GR�REVWRMD�������YVH��NL�VH
XSLUDMR�NDWROLÈNLP�QDßHORP�]DYUDßDPR��MLK�SRQLÊDPR�LQ
NDU�PRJRßH� YQLßLPR� ����� ������ ,Q��'HQLPR� ������� GD� EL� UHV
SULÈOR� GR� RVRGHSROQH� DOWHUQDWLYH�� 6ORYHQFL�� DOL� RGUHFLWH
VH�QDURGQRVWL�DOL�YHUL��DXW���DXW���YHQGHU�PHQLP��GD�EL
YVDN�VORYHQVNL�URGROMXE��DNR�PX�MH�VSORK�YHUD�LQ�YHßQRVW
ÈH�NDM��UDMH�RVWDO�NDWROLßDQ��QHJR�6ORYHQHF���OXWHUDQ��.HU
NDM� EL� SRPDJDOR�� NR� EL� QDP� OXWHUDQVWYR� UHÈLOR� MH]LN�� D
L]JXELOR� QHEHVD�� MH� YHQGHU� EROMÈH� Y� QHEHVLK� JRYRULWL
NLWDMVNR��QHJR�Y�SHNOX�VORYHQVNR����0DKQLá�������������

7DNR� MH�0DKQLá�KLWUR� Y�SROHPLNL� V�6WULWDUMHP�� V� 3UH�
ÈHUQRP�� FHOR� ]� GXKRYQLNRP� *UHJRUßLßHP�� 2� 3UHÊHUQX
R]LURPD� R� XáLQNLK� SUHELUDQMD� QMHJRYH� SRH]LMH�� ]DSLÊH
QSU��� �6RGED� QL� WHÊND�� ������ 3UHÈLUHQ� QDP� Y� ]ODWL�� XPH�
WHOMQR� L]GHODQL�SRVRGL�SRGDMD� VWUXS�SUHJUHÈQH� VWUDVWL� ����
�0DKQLá�������������

6LVWHPDWLáQR�QDSDGD� VORYHQVNH� DYWRUMH�� QSU�� $QWRQD
$ÊNHUFD��-RVLSD�6WULWDUMD��3UHÊHUQD��*UHJRUáLáD��7UGLQR�WHU
QHXWUXGQR�LQ�EUH]�SUHGDKD�WXGL�QMLKRYD�SRVDPH]QD�GHOD
���]D�QD]DM��LQ�VSURWL��NDNRU�VR�L]KDMDOD�

�6SORK�VR�7UGLQRYH�EDMNH�LQ�SRYHVWL�SUDYD�NORDND��NL
VH� YLMH� VNR]L� OHWQLNH� �/MXEOMDQVNHJD� ]YRQD��� NORDND�� Y
NDWHUR�VH�]OLYD�YVH��NDU�VH�GD�PLVOLWL�QDMEROM�RVWXGQHJD�LQ

NRVPDWHJD���SUDYD��NYLQWHVHQFD��PODGRVORYHQVNHJD�OLEH�
UDOVWYD���0DKQLá�������������

0DKQLá� ]D]QDYD� RPHQMHQH� DYWRUMH� NRW� SULPHUH� GH�
YLDFLM��SUHG�NDWHULPL�MH�WUHED�VORYHQVNR�OMXGVWYR�]DÊáLWLWL�
�.DNHU� VPR�GRWOHM�RFHQLOL�*UHJRUßLßD��NDNHU� VPR�Y� OXßL
UHVQLFH�RVYHWOLOL�OLFH�6WULWDUMX��NDNHU�VPR�UD]RGHOL�SLÈNDYL
UHDOL]HP� $QWRQD� $ÈNHUFD�� LQ� SRND]DOL�� NGR� MH� GU�� ,YDQ
7DYßDU�� WDNR� SULGHMR� QD� YUVWR� GUXJL� SLVDWHOML� LQ� SHVQLNL�
NDNRU� VH�QDP�ERGR� URGLOL��9�NUDWNHP�SULQHVHPR�RFHQR
-XUßLßHYLK� GHO�� ������ .R� QH� ERPR� YHß� YLGHOL� QD� ERMLÈßX
QDVSURWQLNRY�� VH� WXGL� ERMHYDOL� QH� ERPR�� LQ� NR� EL� SULÈHO
NGDM� WDN� ßDV� ]D� 6ORYHQFH�� ßDV� SUDYLJD�� QH� SLÈNDYHJD
PLUX�� WHGDM�ERPR�GRVHJOL��NDU�VPR�QDPHUMDOL�RG�SUYHJD
SRßHWND��ßLVWR�RKUDQLWL�6ORYHQFHP�NDWROLÈNR�YHUR�� �0DK�
QLá�����������

6HYHGD�SULGH�GR�0DKQLáHYHJD�QDVWRSD��Y�SULPHUMDYL
]� UD]YRMHP� Y� 6UHGQML� (YURSL�� NRW� ÌH� UHáHQR�� ]� QH�
NDMGHVHWOHWQR� ]DPXGR�� NDU� SD� QLNDNRU� QL� YSOLYDOR� QD
QMHJRYR�UDGLNDOQRVW��VDM�VR�VH�0DKQLáX�FHOR�QSU��VWDOLÊáD
ILOR]RID� LQ� WHRORJD� )UDQáLÊND� /DPSHWD� ]GHOD� SUHPDOR
MDVQD�LQ�SUHPDOR�UDGLNDOQD��8SUDYLáHQR�VR�WHGDM�Y�SROH�
PLNL�]�QMLP��YHVQDÊL��]DSLVDOL��GD�SULáDNXMHMR�Y�5LPVNHP
.DWROLNX� �RE� NUDWNHP� UD]SUDYR�� *QMLO� UHDOL]HP� LQ
QHVUDPHQ�QDWXUDOL]HP�Y�ELEOLML���3ULMDWHOM�������������

6./(3

9� 0DKQLáHYLK� UD]SUDYOMDQMLK� QDMGHPR� VLFHU� YHáLQR
LGHRORÊNLK� VWUDWHJLM�� NL� VR� SR]QHMH� ]QDáLOQH� ]D� YHOLNH
LGHRORJLMH�GYDMVHWHJD�VWROHWMD���EHJ�QDSUHM��QRWUDQMHJD�LQ
]XQDQMHJD� VRYUDÌQLND�� SUHY]HPDQMH� QDVSURWQLK� SR]LFLM�
VRFLRORÊNR� IXQNFLMR� �JUHÊQHJD� NR]OD��� WHRULMH� R� ]DURWDK�
DQWLVHPLWL]HP�� YHUVNL� LQ� QDFLRQDOQL� HNVNOX]LYL]HP�� W�� L�
�ZLU� 'LVNXU]��� DQWLIHPLQL]HP�� DQWLGHPRNUDWL]HP�� DQWL�
OLEHUDOL]HP��� VNUDWND� áLVWR� YVH� HOHPHQWH�� NL� VR� ]QDáLOQL
]D� NRQVWUXNFLMR� IXQGDPHQWDOLVWLáQH� LGHRORJLMH�� 1D� 6OR�
YHQVNHP�MH�SRVWDOR�VSRUQR�NPDOX�YVH���RG�GHPRNUDFLMH
R]LURPD� SDUODPHQWDUL]PD�� QDFLRQDOQH� LGHMH�� GR� QSU�
ÊROVNLK� XáEHQLNRY� LQ� ÊROVNHJD� VLVWHPD� NRW� FHORWH�� JOH�
GDOLÊáD��SRH]LMH�LQ�VSORK�YVH�OLWHUDWXUH�

9�OLWHUDUQL�NULWLNL�SD�VH�0DKQLá�]QDMGH�QHNMH�VNXSDM�]
OLNRP� -RUJHMD�� áXYDUMD� NQMLÌQLFH� ODELULQWD� Y� (FRYHP� UR�
PDQX�,PH�URÌH�

)LOR]RIVND� NRQVWUXNFLMD�� NL� MH� 0DKQLáX� VOXÌLOD� ]D
RSHUDFLRQDOL]DFLMR� IXQGDPHQWDOLVWLáQH� LGHRORJLMH�� MH�SR�
]QHMH�SUHGVWDYOMDOD�WXGL�LGHMQR�LGHRORÊNR�SRGODJR�]D�SR�
OLWLáQR� DSOLNDFLMR� QD� ]DRVWDOH� GUXÌEHQH� LQ� NXOWXUQH� UD�
]PHUH�QD�6ORYHQVNHP�

.PDOX� SR� YROLOQHP�SRUD]X� QD� .UDQMVNHP� OHWD� ����
MH� QDPUHá� SRVWDOR�PDUVLNRPX� MDVQR�� NDM� SRPHQL� ]QDQL
UHN��GD�MH�HQR�NOHULNDOHF�Y�RSR]LFLML��YVH�NDM�GUXJHJD�SD
NOHULNDOHF�QD�REODVWL��9�UHVQLFL�VH�ODKNR�YSUDÊDPR��NDM�EL
RVWDOR� RG� VORYHQVNH� OLWHUDWXUH�� JOHGDOLÊáD� LQ� VORYHQVNH
NXOWXUH�VSORK��áH�WHGDQML�VORYHQVNL�OLEHUDOQL�SROLWLNL�QH�EL
XVSHOR� RKUDQLWL� YVDM� QHNDWHULK� GUXÌEHQLK� SR]LFLM�� PHG
WHPL� QSU�� REODVW� Y�PHVWX� /MXEOMDQD�� 6HYHGD� MH� SROLWLáQL
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NDWROLFL]HP�ELO�YQDSUHM�L]JXEOMHQL�ERM�]�HYURSVNR�NXOWXUR
LQ�FLYLOL]DFLMR���]�QDSUHGNRP�]QDQRVWL�LQ�GUXÌEH�VSORK��
NRW�MH�WR�SUHFL]QR�IRUPXOLUDO�0DKQLá�VDP�

�6SORK� EL� &HUNYL� VYHWRYDOL�� GD� VH� VSULMD]QL� ]� PR�
GHUQLP� QDSUHGNRP� LQ� QMHJRYLPL� LGHMDPL�� ������ 'D� EL� VL
YHQGHU� OLEHUDOQL�NDWROLNL�HQNUDW�]D�YVHOHM�]DSRPQLOL��NDU
MLP� MH�3LM� ,;�� ]DVROLO� V� WHP��GD� MH� ]DYUJHO�QDXN� WLVWLK��NL
PHQLMR��GD� VH� ULPVNL�SDSHÊ�PRUH� LQ�PRUD� VSULMD]QLWL� LQ
SRJRGLWL� ]� QDSUHGNRP�� ]� OLEHUDOL]PRP� LQ� PRGHUQR
FLYLOL]DFLMR���0DKQLá�����������������

0DKQLáHYD� VWDOLÊáD�� UD]XPOMHQD� Y� ÊLUÊHP� NRQWHNVWX
VYRMHJD�SRMDYOMDQMD��SD�QLVR�ELOD�VSHFLILáQL�SURGXNW�WH�DOL
RQH�WHRORJLMH��ILOR]RILMH��NDM�ÊHOH�OLWHUDUQH�NULWLNH��0DKQL�
áHYD�VWDOLÊáD�VR�SURGXNW�YHUVNHJD�IXQGDPHQWDOL]PD��NL�Y
WRWDOQHP� LQ� HVKDWRORÊOHP� WULXPIDOL]PX� ]DKWHYD� YVR
GUXÌER� ]DVH� WHU� QHJLUD� YVDNR� DYWRQRPLMR� LQ� YVDN� SOX�
UDOL]HP�� 9� WHP� VPLVOX� MH� QMHJRY� QDVWRS� VRFLRORÊNR�
VWUXNWXUQR�RSD]RYDQ����IXQGDPHQWDOLVWLáHQ��Y�NODVLáQHP
SRPHQX�EHVHGH��NRW� MR� UD]XPHPR�WXGL�GDQHV�� LQ�Y� WHP
VPLVOX�MH�WXGL�EUH]áDVHQ�

$1721�0$+1,à���)81'$0(17$/,60�$1'�$872120<

(JRQ�3(/,.$1
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��,QVWLWXWH�IRU�+LVWRULFDO�6WXGLHV��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��HJRQ�SHOLNDQ#]UV�NS�VL

6800$5<

7KH� DXWKRU� GHPRQVWUDWHV� WKH�&DWKROLF� LGHRORJLVW�$QWRQ�0DKQLß¢V� LGHRORJLFDO� VWUDWHJLHV� WKURXJK�KLV� FULWLFLVP� RI
FRQWHPSRUDU\�(XURSHDQ�OLWHUDU\�FXUUHQWV�DQG�WKHLU�LQIOXHQFHV�LQ�6ORYHQLD��SURYLGLQJ�DQ�DQDO\VLV�RI�WKH�LPSRUWDQFH�RI
0DKQLß��ZKRVH�VWDWXUH�WRZDUGV�WKH�HQG�RI�WKH���WK�FHQWXU\�UHSUHVHQWV�WKH�FRQFHSWXDO��LGHRORJLFDO��IRXQGDWLRQ�RU�WKH
RULJLQ� RI� SOXUDO� SROLWLFDO� OLIH� LQ� 6ORYHQLD�� 7KH� SROLWLFDO� SOXUDOL]DWLRQ� LQ� 6ORYHQLD� RQO\� EHJDQ� ZLWK� WKH� LGHRORJLFDO
UHDFWLRQ� RI� SROLWLFDO� &DWKROLFLVP� WR� WKH� TXHVWLRQ� RI�PRGHUQLVDWLRQ� RI� 6ORYHQH� DQG� $XVWUR�+XQJDULDQ� RU� (XURSHDQ
VRFLHW\�

$W� WKH�RULJLQ�RI� WKH�6ORYHQH�SOXUDO�SROLWLFDO� OLIH�� DW� WKH�EHJLQQLQJ�RI� WKH� ULIW� EHWZHHQ� WKH�6ORYHQH�&DWKROLF�DQG
OLEHUDO�SROLWLFDO�IRUFHV��ZKLFK�SUHVXSSRVHG�DQ�LQLWLDWLRQ�LQWR�WKH�GHYHORSPHQW�RI�WKH�6ORYHQH�SDUW\�DQG�SROLWLFDO�OLYHV�
WKHUH�LV� LGHRORJLFDO�GLIIHUHQWLDWLRQ�� IXQGDPHQWDOO\�GHILQHG�DQG�GHWHUPLQHG�E\�UHFRJQLVDEOH�UKHWRULF��7KH�UKHWRULF�RI
WKH� OHDGLQJ�6ORYHQH�&DWKROLF� LGHRORJLVW��$QWRQ�0DKQLß��ZDV�D�SDUODQFH�FRQWDLQLQJ�DOO� WKH�HOHPHQWV�RI� LGHRORJLFDO
H[FOXVLYLW\��ZKLFK�ZDV�FKDUDFWHULVWLF�RI�DOO�ODWHU�LGHRORJLHV�RI�WKH�VR�FDOOHG��VKRUW����WK�FHQWXU\��,Q�0DKQLß¢V�SROLWLFDO
DSSHDUDQFH� LW� LV�SRVVLEOH� WR� UHFRJQLVH�D�GLVVHQW� WKDW�ZDV� LQ� LWV�HVVHQFH�DQG�RULJLQ�KDUGO\�6ORYHQH��5DWKHU�� LW�ZDV�D
GLVVHQW�WKDW�ZDV�LQ�WKH�(XURSH�RI�WKDW�SHULRG�JHQHUDOO\�SUHVHQW�LQ�WKH�GLVSXWH�EHWZHHQ�&DWKROLFLVP�DQG�WKH�PRGHUQ
ZRUOG��(OVHZKHUH�LQ�(XURSH��WKLV�FRQIOLFW�ZDV�PRUH�VHYHUH�DW�WKH�EHJLQQLQJ��H�J���.XOWXUNDPSI�LQ�*HUPDQ\���EXW�DOVR
VKRUWHU�WKDQ�WKDW�LQ�6ORYHQLD��DV�PRGHUQLVDWLRQ�LQ�RWKHU�SDUWV�RI�(XURSH�RFFXUUHG�PXFK�IDVWHU��,Q�IDFW��GXH�WR�WKH�ODFN
RI�WLPH��H[HUFLVLQJ�FRPPDQG�RYHU�VRFLHW\�E\�HPSOR\LQJ�D�FRQFHSWXDO�DUVHQDO�GDWLQJ�IURP�WKH�SHULRGV�SUHFHGLQJ�WKH
)UHQFK�UHYROXWLRQ��WKDW�LV��IURP�WKH���WK�FHQWXU\��VLPSO\�ZDV�QRW�SRVVLEOH��,Q�6ORYHQLD��RQ�WKH�RWKHU�KDQG��WKH�LVVXHV
UHODWHG� WR� WKH�6\OODEXV�RI�3RSH�3LXV� ,;� UHPDLQHG� WRSLFDO� WLOO� WKH�PLGGOH�RI� WKH���WK� FHQWXU\��ZKHQ�RQH� LGHRORJLFDO
VWUXFWXUH���DXWKRULWDWLYH���ZDV�UHSODFHG�E\�DQRWKHU���WRWDOLWDULDQ��7KLV�FKDQJH�FDPH�DV�D�FRQVHTXHQFH�RI�WKH�6HFRQG
:RUOG�:DU�DQG�UHYROXWLRQ�

$QWRQ�0DKQLß�ZDV�DQ�DYRZHG�LGHRORJLVW�ZLWK�D�JUHDW�VHQVH�RI�LGHRORJLFDO�LQWHUSUHWDWLRQ�RI�WKH�UHODWLRQV�EHWZHHQ
WKH�SDVW��SUHVHQW�DQG�IXWXUH��:LWKLQ�WKHVH�UHODWLRQV�KLV�UKHWRULF�ZDV�DEOH�WR�FUHDWH�D�VWURQJ�IHDU�RI�PRGHUQLVDWLRQ�QRW
RQO\�LQ�WKH�DYHUDJH�6ORYHQH�IDUPHU�EXW�DOVR�LQ�WKH�FRQVHUYDWLYH�LQWHOOHFWXDO��0DKQLß¢V�DELOLW\�WR�GLUHFW�WKH�HIIHFWV�RI
WKH�SURSDJDQGD� WR�VHYHUDO�VRFLDO�VWUDWD�DW� WKH�VDPH�WLPH� LV�RQH�RI�KLV�PDMRU�DQG�XQGLVSXWHGO\� VXSHULRU�GHPDJRJLF
IHDWXUHV�

.H\�ZRUGV��SROLWLFDO�&DWKROLFLVP��PRGHUQLVDWLRQ��LGHRORJ\��OLWHUDWXUH



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

(JRQ�3(/,.$1��$1721�0$+1,à���)81'$0(17$/,=(0�,1�$972120,-$������

��

9,5,�,1�/,7(5$785$

%UDWXÉ��$�� �������� $QWRQ�0DKQLá� �� ILOR]RI� NUÊáDQVNHJD
SODWRQL]PD�� 0DKQLáHY� VLPSR]LM� Y� 5LPX�� &HOMH�� 6OR�
YHQVND�WHRORÊND�DNDGHPLMD�Y�5LPX��������
%HQ]�� (�� �������� 'LH� 6WHOOXQJ� GHV� 0RGHUQLVPXV� ]XU
SlSVWOLFKHQ� $XWRULWlW�� 9��:HLQ]LHUO�� (�� �HG���� 'LH� 3lSV�
WOLFKH� $XWRULWlW� LP� NDWKROLVFKHQ� 6HOEVWYHUVWlQGQLV� GHV
���� XQG� ���� -DKUKXQGHUWV�� 6DO]EXUJ� �� 0�QFKHQ�
=$/2Ë%$���������
-XKDQW��-����������)LOR]RIVNH�RVQRYH�0DKQLáHYHJD�GHOR�
YDQMD��0DKQLáHY�VLPSR]LM�Y�5LPX��&HOMH��6ORYHQVND�WHR�
ORÊND�DNDGHPLMD�Y�5LPX��������
-DQRVL�� )�� (�� �������� /LEHUDOHU� .DWKROL]LVPXV� XQG
SlSVWOLFKH� $XWRULWlW� ELV� ]XP� 6\OODEXV�� 9��:HLQ]LHUO�� (�
�HG���� 'LH� SlSVWOLFKH� $XWRULWlW� LP� NDWKROLVFKHQ� 6HOEVW�
YHUVWlQGQLV� GHV� ���� XQG� ���� -DKUKXQGHUWV�� 6DO]EXUJ� �
0�QFKHQ��8QLYHUVLWlWVYHUODJ�$QWRQ�3XVWHW��������
0DKQLÞ��$�� ��������'YDQDMVW� YHáHURY� �SRQDWLV� RULJLQDOD
L]�OHWD��������1RYD�*RULFD��=DORÌED�%UDQNR�

0DKQLÞ�� $�� �������� 5LPVNL� .DWROLN�� *RULFD�� +LODULMVND
WLVNDUQD�Y�*RULFL�
0DKQLÞ�� $�� �������� 5LPVNL� .DWROLN�� *RULFD�� +LODULMVND
WLVNDUQD�Y�*RULFL�
0DKQLÞ�� $�� �������� 5LPVNL� .DWROLN�� *RULFD�� +LODULMVND
WLVNDUQD�Y�*RULFL�
0DKQLÞ�� $�� �������� 5LPVNL� .DWROLN�� *RULFD�� +LODULMVND
WLVNDUQD�Y�*RULFL�
0H\HU��7����������'LH�3ROLWLVLHUXQJ�NXOWXUHOOHU�'LIIHUHQ]
�� )XQGDPHQWDOLVPXV�� .XOWXU� XQG� 3ROLWLN�� 9�� %LHOHIHOGW�
+��� +HLWPH\HU��:��� 3ROLWLVLHUWH� 5HOLJLRQ� �8UVDFKHQ� XQG
(UVFKHLQXQJVIRUPHQ� GHV�PRGHUQHQ� )XQGDPHQWDOLVPXV��
)UDQNIXUW�D��0���6XKUNDPS�
3LUF��-����������8WRSLMD�QRYH�NUÊáDQVNH�GUXÌEH��&HUNHY�
NXOWXUD�LQ�SROLWLND������������/MXEOMDQD��6ORYHQVND�PD�
WLFD�
3ULMDWHOM��,����������6ORYHQVND�NXOWXUQRSROLWLáQD�LQ�VORYVW�
YHQD�]JRGRYLQD��SRQDWLV�RULJLQDOD�L]�OHWD��������NQM��9,�
/MXEOMDQD��'=6�


