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PRGHUQLVWD�
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.RW�HQR�JODYQLK�YVHELQ�SUHREOLNRYDQMD�VYHWRYQH�SROL�
WLNH� LQ� QHQDYDGQR� SRYHáDQMH� YLGQRVWL� NXOWXUQH� GLPHQ�
]LMH� JOREDOL]DFLMH�� NL� MR� MH� SRY]URáLOR� OHJLWLPL]LUDQMH
�YRMQH� SURWL� WHURUL]PX�� SR� ���� VHSWHPEUX� �� WDNR� YHU�
EDOQH�NRW� IL]LáQH����SULQDÊD�SRYHáHYDQMH�SRPHQD�YSUD�
ÊDQM�� NL� ]DGHYDMR� ERGLVL� VDPRLGHQWLWHWR� ERGLVL� LGHQWL�
ILNDFLMR� OMXGL�� SUHGYVHP� �D� QH� VDPR�� PXVOLPDQRY� Y
(YURSL�LQ�$PHULNL�

6HVWDYQL� GHO� WHJD� MH� SUHSOHWHQRVW� SURWLPXVOLPDQVNLK
LQ�SURWLLVODPVNLK�REáXWNRY�9HOLN�GHO�VRGREQHJD�VYHWD�VH
VRRáD�V�SRYUDWNRP�QHJDWLYQLK�UDVQLK��HWQLáQLK��NXOWXUQLK
LQ�UHOLJLR]QLK�VWHUHRWLSRY��7XGL�6ORYHQLMD�Y�WHP�SRJOHGX
QH� ]DRVWDMD�� 3RPDQMNDQMH� ÊWXGLM� LQ� VWURNRYQMDNRY�� NL� EL
VH�VSRSULMHOL�]�LVODPRP�LQ�Y]SRVWDYLOL�GLDORJ�]��GUXJLP��Y
VORYHQVNL� GUXÌEL�� Y� WHP� SULPHUX� ]� PXVOLPDQL�� ERWUXMH
GHMVWYX��GD�WL�ÌH�RG�OHWD������áDNDMR�QD�SULPHUHQ�YHUVNL
REMHNW�� 6HYHGD� ODKNR� WDNRM� SRVWDYLPR�QDVOHGQML� YSUDÊD�
QML�

.ROLNR� VORYHQVNL� SURVWRU� GHMDQVNR� SR]QD� LVODP�� GD
ODKNR�VRGL�LQ�REOLNXMH�VWDOLÊáD��NL�SRVOHGLáQR�YSOLYDMR�QD
PHGVHERMQH�RGQRVH�PHG�PXVOLPDQVNLP�LQ�QHPXVOLPDQ�
VNLP�SUHELYDOVWYRP"

.DM�ODKNR�QDUHGLMR�LQ�ÌHOLMR�QDUHGLWL�SULSDGQLNL�,VODP�
VNH�YHUVNH�VNXSQRVWL�Y�6ORYHQLML�]D�Y]SRVWDYLWHY�EROMÊHJD
GLDORJD�V�ÊLUÊR�MDYQRVWMR"

2GJRYRUH� QD� ]DVWDYOMHQL� YSUDÊDQML� VHP� SRVNXVLOD
SRLVNDWL�Y�VYRMHP�SULVSHYNX�0XVOLPV�LQ�6ORYHQLD� �=DOWD�
�������7UHED�MH�VSRPQLWL��GD�VORYHQVNL�PXVOLPDQL�WYRULMR
����� VORYHQVNHJD� SUHELYDOVWYD��� ,VODPVND� YHUVND� VNXS�
QRVW� SD� MH� GUXJD� QDMYHáMD� YHUVND� VNXSQRVW� Y� 6ORYHQLML�
=DUDGL� WHJD� SR]QDYDQMH� LVODPVNH� NXOWXUH�� WUDGLFLMH� LQ
VHYHGD� LGHQWLWHWH� QL� OH� ]DÌHOHQR�� WHPYHá� QXMQR�� 9� QD�
GDOMHYDQMX� SULVSHYND� ERPR� L]SRVWDYLOL� WUL� YHáMH� GHMDY�
QLNH��NL�VR�QDMEROM�]D]QDPRYDOL��HYURSVNR��PXVOLPDQVNR
LGHQWLWHWR��7R�VR��ORNDOQL��]JRGRYLQVNL�LQ�Y�]DGQMHP�áDVX
SUHGYVHP�JOREDOQL�GHMDYQLNL�

(QD� RG� SRVOHGLF� JOREDOL]DFLMH� MH� PHG� GUXJLP� WXGL
JOREDOQR� SUHVHOMHYDQMH� OMXGL�� 0LJUDFLMH� QD� VSORÊQR
SRY]URáLMR� VSUHPHPER� NRQFHSWD� �áDVD�� LQ� �SURVWRUD��
SRPHQ� EHVHG� �WXM�� LQ� �URMDN��� �GUÌDYOMDQVWYR�� LQ� �GLDV�
SRUD�� WHU� NRQáQR� NRQFHSW� �GUXÌEH�� LQ� �VNXSQRVWL��� NDU
SULVSHYD�N�VSUHPHPEL�UD]XPHYDQMD�REáXWND�SULSDGQRVWL
LQ�]DWR�WXGL�LGHQWLWHWH�

=DUDGL�WHJD�VH�MH�NRQFHSW�WDNR�LPHQRYDQH��GLDVSRUH��
NL� L]YLUD� L]� MXGRYVNH� UD]VHOLWYH�� GDQHV� UD]ÊLULO� QD
YVDNRYUVWHQ�WLS�EUH]GRPVWYD��GRPD���.RQFHSW�QRVWDOJLMH
�GRPD��RGVHYD�LVWL�SRPHQ�

3RMDY�QRVWDOJLMH�LQ�VDPRRGWXMLWYH�MH�SRPHPEHQ�YLGLN
PRGHUQL]DFLMH� NDNRU� WXGL� JOREDOL]DFLMH�� =D� 5REHUWVRQD
������� VWD� QRVWDOJLMD� LQ� RGWXMHQRVW� JODYQD� SUREOHPD�� V
NDWHULPD�VH�GDQHV�VRRáD�UHOLJLMD��3RMDYD�VH�VSUHYUÌHWD�Y

QHNH� YUVWH� VODERVW�� NL� SULSHOMH� GR� ]ORPD� LQ� UD]SDGD
UHOLJLR]QH� LGHQWLWHWH�� 1D� VSORÊQR� LPDMR� PLJUDQWL� YHOLNH
WHÌDYH�SUL�SULODJDMDQMX�QD� QRYL� GRP�� SUHGYVHP��áH� SUL�
KDMDMR� L]� GUXJDáQH� NXOWXUH� LQ� áH� VR� GUXJDáQHJD� HWQLá�
QHJD�L]YRUD��3RáXWLMR�VH�NRW�WXMFL�LQ�VH�WHÌNR�SULODJDMDMR
QRYLP� VRFLDOQLP� LQ� NXOWXUQLP� SRJRMHP�� =� QRYLP� RNR�
OMHP� VH� VRRáDMR� QD� UD]OLáQH� QDáLQH�� QHNDWHUL� VSUHMPHMR
QRYH� NXOWXUQH� QRUPH� JRVWLWHOMVNH� GUXÌEH� LQ� FHOR� ]DYU�
QHMR�VYRMR�SULURMHQR�NXOWXUR��'UXJL�VSHW�]DYUQHMR�GRPL�
QDQWQR� NXOWXUR� JRVWLWHOMVNH� GUXÌEH� LQ� Y]WUDMDMR� SUL� VYRML
ODVWQL�NXOWXUL�

'DQHV� VR� UD]OLáQH� VXENXOWXUH� LQ� LGHRORJLMH� UD]GHOLOH
PXVOLPDQH�QD�UD]OLáQH�REOLNH�LGHQWLWHW��VHNXODUQH��QDFLR�
QDOLVWLáQH��VRFLDOLVWLáQH��PRGHUQLVWLáQH�LWG�

'D� EL� UD]XPHOL� PRGHUQL]DFLMR�JOREDOL]DFLMR� LQ� QMHQ
YSOLY�QD�PXVOLPDQVNR� LGHQWLWHWR��PRUDPR�QDMSUHM� UD]X�
PHWL�NRQFHSW� �LGHQWLWHWH��� �UHOLJLR]QH� LGHQWLWHWH�� LQ� �PX�
VOLPDQVNH�LGHQWLWHWH��

'2-(0$1-(�32-0$�,'(17,7(7$

,GHQWLWHWD

9SUDÊDQMH� LGHQWLWHWH� MH� SUYD� UD]YLOD� SVLKRORJLMD�� SVL�
KRORÊNR�LGHQWLWHWD�SUHGVWDYOMD�REáXWMH�VHEH��NL�JD�UD]YLMH
RWURN�� NR� VH� ORáL� RG� VWDUÊHY� LQ� GUXÌLQH� WHU� QDMGH� VYRMH
PHVWR� Y� GUXÌEL�� ,]UDÌHQ� MH� WRUHM� REáXWHN� RVHEQH� FHOR�
YLWRVWL�LQ�RVHEQH�DYWRQRPLMH��%HUJHU�LQ�/XFNPDQQ�������
����� VWD� LGHQWLWHWR� GHILQLUDOD� NRW� SRMDY�� NL� VH� SRMDYL� L]
GLDOHNWLNH� PHG� SRVDPH]QLNRP� LQ� GUXÌER�� &DVWHOOV
������� UD]XPH� LGHQWLWHWH� NRW� QL]� HOHPHQWRY�� NL� VR� VH
REOLNRYDOL� QD� SRGODJL� ]JRGRYLQVNLK�PDWHULDORY�� L]� JHR�
JUDILMH�� ELRORJLMH�� SURGXNWLYQLK� LQ� UHSURGXNWLYQLK� LQVWL�
WXFLM�� L]�NROHNWLYQHJD� VSRPLQD� LQ� L]�RVHEQLK� IDQWD]LM�� L]
DSDUDWRY�PRáL� LQ� UHOLJLR]QLK� UD]RGHWLM�� ,GHQWLWHWR�PRUD�
PR�UD]XPHWL�NRW�NRPELQDFLMR�SRVDPH]QLNRYH�L]NXÊQMH�Y
QDYH]DYL�]�PQRJLPL�GHMDYQLNL���RG�]JRGRYLQVNLK�YLURY�
JHRJUDIVNHJD�RNROMD�� L]REUDÌHYDOQHJD� LQ�SROLWLáQHJD�VLV�
WHPD�� HNRQRPVNH� SRWURÊQMH�� YHUVNHJD� UD]XPHYDQMD�
SUDNV�LQ�SUHGVWDY�

5HOLJLR]QD�LGHQWLWHWD

5HOLJLR]QD�LGHQWLWHWD�MH�UH]XOWDW�UHOLJLR]QH�RVHEQRVWL�
SUL� NDWHUL� VH� UHOLJLR]QH� ]QDáLOQRVWL�� LGHMH� LQ� SULQFLSL� L]�
UDÌDMR�Y�SRVDPH]QLNRYLK�PLVOLK��REQDÊDQMX��EHVHGDK� LQ
GHMDQMLK��*ORERNR�]DNRUHQLQMHQD�]JRGRYLQD��PLWL��OHJHQ�
GH��Y]RUQLNL��RELáDML� LQ�SUDYLOD� VR� WUDGLFLRQDOQL�SRGSRU�
QLNL� WH� LGHQWLWHWH��5HOLJLR]QD� LGHQWLWHWD� MH�GHO� UHOLJLMH��NL
RVWDMD� SR� YHá� JHQHUDFLM� WUGQR� YVLGUDQD� Y� OMXGHK� LQ� Y
UHOLJLR]QLK�GUXÌEDK��.RW�VRFLDOQL�SRMDY�MH�UHODWLYHQ�NRQ�
FHSW�� NL� JD� QL� PRJRáH� GRVHáL� QD� RVQRYL� UHOLJLR]QHJD
]DNRQD��WHPYHá�VH�VSUHPLQMD�Y�áDVX�LQ�SURVWRUX��7LáH�VH

� -K�LK@=PGED�LKLEO=�LNA>ER=HOPR=�EV�HAP=������FA�>EHK�R�0HKRAJEFE��������LNEL=@JEGKR�&OH=IOGA�RANOGA�OGQLJKOPE� 02/0
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]DYHGDQMD� LQ� VDPRGRMHPDQMD�� 1SU�� ]D� SRVDPH]QLND� Y
WUDGLFLRQDOQL�GUXÌEL�YHOMD��GD� MH� UHOLJLR]HQ��áH�VSUHMHPD
LQ�L]YDMD�YVH�GROÌQRVWL��NL�MLK�SUHGSLVXMH�UHOLJLMD��9HQGDU
SD�VH�RG�REGREMD�PRGHUQL]DFLMH�QDSUHM�SDUDPHWUL��NL�GH�
ILQLUDMR� SRVDPH]QLNRYR� UHOLJLR]QR� LGHQWLWHWR�� ÊLULMR� GR
WDNÊQH�PHUH��GD�]D�SRVDPH]QLND�YHOMD��GD� MH� UHOLJLR]HQ
ÌH�QD�SRGODJL�VDPRGHILQLFLMH��SRVDPH]QLNRYH�YHUH�Y�ER�
JD��RELVND�QSU��FHUNYH�DOL�PRÊHMH�DOL� REáDVQH�XGHOHÌEH
SUL�YHUVNLK�REUHGLK��áHSUDY�SRVDPH]QLN�QH�L]YDMD�YHáLQH
RVQRYQLK�QDáHO�UHOLJLMH�LQ�VH�DNWLYQR�XGHOHÌXMH�VWYDUL��NL
MLK�UHOLJLMD�SUHSRYHGXMH�

0XVOLPDQVND�LGHQWLWHWD

5D]OLND�PHG� �PXVOLPDQVNR�� LQ� �LVODPVNR�� LGHQWLWHWR
MH� SR� $PHOLMX� ]HOR� SRPHPEQD� �$PHOL�� ������ ����
5D]SUDYD� R� LVODPVNL� LGHQWLWHWL� VH� RVUHGRWRáD� QD� RVQRYH
LVODPD��V�SRXGDUNRP�QD�SULPDUQLK�YLULK�UHOLJLMH��NRW�QSU�
LVODPVNR�SUDYR�� WHRORJLMD�� ILOR]RILMD�� LVODPVND� L]REUD]ED
DOL� LQWHUSUHWDFLMD� .RUDQD�� 3RGURáMH� �LVODPVNH� LGHQWLWHWH�
MH� WRUHM� SRGURáMH� WHRORJLMH�� PHGWHP� NR� VR� VSHFLILáQH
REOLNH� LQ� L]UD]L�PXVOLPDQVNH� LGHQWLWHWH�RSD]QH�QD�SRG�
ODJL� ÊWXGLMD� VRFLRORJLMH�� SVLKRORJLMH�� ]JRGRYLQH� LQ� SROL�
WLáQLK�YHG�

3UL]DGHYDQMD�SR�UD]NULWMX��LVODPVNH�LGHQWLWHWH��Y�JODY�
QHP� YVHEXMHMR� DQDOL]R�� NL� WHPHOML� QD� SULPDUQLK� EHVH�
GLOQLK� YLULK� LVODPVNH� YHUH� LQ� LQWHUSUHWDFLML� UHOLJLR]QLK
NRQFHSWRY�� GRNOHU� WL� YSOLYDMR� QD�PXVOLPDQVNR� VDPRGR�
MHPDQMH�� *ODYQD� YVHELQD� UD]SUDYH� QD� SRGURáMX� �PXVOL�
PDQVNH� LGHQWLWHWH�� MH� NXOWXUQR�� VRFLDOQR� LQ� SROLWLáQR
R]DGMH�PXVOLPDQRY�WHU�SUHREOLNRYDQMH�UHOLJLR]QH�PLVOL�Y
UD]OLáQLK�REGREMLK�]JRGRYLQH�� �0XVOLPDQVNR� LGHQWLWHWR�
SRWHPWDNHP�GHILQLUDMR�VSHFLILáQH�]QDáLOQRVWL�PXVOLPDQ�
VNLK�GUXÌE��SR�NDWHULK�VH�WH�GUXÌEH�UD]OLNXMHMR�RG�RVWDOLK
QDURGRY�� UD]XPHYDQMH�� NL� JD� LPDMR� PXVOLPDQL� R� VYRML
UHOLJLML��PRWLYL� GHORYDQMD� LQ� REQDÊDQMD�� QDáLQ� XGHOHÌEH
QD�UD]OLáQLK�MDYQLK�SRGURáMLK�LWG�

.$.2�5$=80(7,�*/2%$/,=$&,-2�,1�1-(1�93/,9
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0QRJR� VRFLRORJRY� UD]XPH� JOREDOL]DFLMR� SUHSURVWR
NRW� JOREDOQR� UD]SUÊHQRVW� ]DKRGQMDÊNH� PRGHUQRVWL�� WM�
YHVWHUQL]DFLMR��7HRULMD�VYHWRYQHJD�VLVWHPD�MH�QSU��JORED�
OL]DFLMR� L]HQDáLOD�]� UD]PDKRP�]DKRGQMDÊNHJD�NDSLWDOL]�
PD� LQ� ]DKRGQMDÊNLK� LQVWLWXFLM�� 'UXJL� SD�� NRW� QD� SULPHU
*LGGHQV�� VR� SRWHJQLOL� ORáQLFR� PHG� YHVWHUQL]DFLMR� LQ
JOREDOL]DFLMR� WHU�]DYUQLOL� LGHMR��GD� MH�JOREDOL]DFLMD� VLQR�
QLP�]D�YHVWHUQL]DFLMR��*LGGHQV���������VDM� MH�GDQHV�HQD
L]PHG� SRVOHGLF� JOREDOL]DFLMH� WD�� GD� MH� YHGQR� YHá� OMXGL
YSOHWHQLK� Y� YHá� NRW� HQR� NXOWXUR�� SUHG� áDVRP� VR� ELOH
GUXÌEH� EROM� ORNDOQH�� GDQHV� SD� SRVWDMDMR� YVH� EROM� JOR�
EDOQH�� SRVDPH]QLNL� LQ� VNXSQRVWL� LPDMR� YHá� GRVWRSD� GR
GUXJLK�NXOWXU��YUHGQRW��XPHWQRVWL� ����7R�SRY]URáD�YHOLNR
NXOWXUQR� UD]QROLNRVW� LQ� RVQXMH� QHNH� YUVWH�PXOWLNXOWXUQR
GUXÌER��àHSUDY� VR� VH�áORYHÊNH�GUXÌEH�YHGQR� VRRáDOH� V

SUREOHPL� WXMLK� NXOWXU� LQ� WXMHJD� SRVUHGRYDQMD�� MH� JORED�
OL]DFLMD� SRY]URáLOD� SRSROQRPD� QRYR� VWRSQMR� PXOWLNXO�
WXUDOL]PD� LQ� NXOWXUQH� UD]QROLNRVWL�� .XOWXUQD� UD]QROLNRVW
SRQXMD� L]ELUR� QDYDG�REQDÊDQMD� QD� YVHK� SRGURáMLK�� 6R�
FLDOQH� YUHGQRWH�� UHOLJLR]QH� ]YH]H�� UHOLJLR]QH� SUHGVWDYH
LQ� SUDNVH� VHYHGD� QLVR� L]Y]HWH�� =DUDGL� WHJD� SRVWDQH
L]UHGQR� WHÌNR� RKUDQLWL� UHOLJLR]QR� WUDGLFLMR� NRW� YLU
QHVSUHPLQMDMRáH� VH� UHVQLFH�� 5HOLJLMD� VDPD� SRVWDQH� GR
QHNH�PHUH�SOXUDOLVWLáQD�LQ�NRW�WDND�WXGL�SUHGPHW��L]ELUH��

7XUQHU� ������� MH�]DVWDYLO�YSUDÊDQMH��.DM� MH�JODYQL� UD�
]ORJ�]D�UHOLJLR]QR�VSUHPHPER�NRW�SRVOHGLFR�YSOLYD�JOR�
EDOL]DFLMH"� $OL� VR� VSUHPHPEH� NRJQLWLYQH� LQ�DOL� LGHR�
ORÊNH"�*ODYQD�QHYDUQRVW� UHOLJLR]QL�YHUL� MH�SR�QMHJRYHP
XGREQRVW�YVDNGDQMHJD�ÌLYOMHQMD��/MXGMH�QH�VSUHMPHMR�DOL
]DYUÌHMR� UHOLJLR]QHJD� VLVWHPD� OH� QD� UDFLRQDOLVWLáQL
SRGODJL��3UHGVWDYH�VL�SULVYRMLMR�DOL�]DYUÌHMR�]DWR��NHU� VR
SULPHUQH� DOL� QHSULPHUQH� ]D� YVDNRGQHYQR� ÌLYOMHQMH�� =D
7XUQHUMD� MH�GHMVWYR��NL�QDUHGL� UHOLJLR]QR�YHUR�DOL� YHUVNR
SUHGDQRVW�Y�JOREDOL]LUDQL�SRVWPRGHUQL�GUXÌEL�SUREOHPD�
WLáQR�� WR�� GD� MH� YVDNGDQMH� ÌLYOMHQMH� SRVWDOR� GHO� JOREDO�
QHJD�VLVWHPD�L]PHQMDYH�SURL]YRGRY��QD�NDWHUH�SROLWLáQL�
LQWHOHNWXDOQL�LQ�YHUVNL�YRGLWHOML�OH�WHÌNR�YSOLYDMR��7XUQHU�
������ ������� 9� WDNÊQLK� UD]PHUDK� ERGR� SR� QMHJRYHP
PQHQMX�SUYLQVNR�YHUR�L]SULGLOL�GLUHNWRU�&11�D�LQ�GUXÌED
&RFD�&ROD�� QH� SD� UDFLRQDOQL� DUJXPHQWL�� NL� VR� RVQRYD
]DKRGQMDÊNHJD� VHNXODUL]PD� �7XUQHU�� ������ ���� =DWR� SR
QMHJRYHP�PQHQMX� �YRGLOQLPD�� ÊWXGLMDPD�SRVWPRGHUQL]�
PD�LQ�UHOLJLMH�LVODPD���*HOOQHUMHYL�NQMLJL�3RVWPRGHUQLVP�
5HDVRQ� DQG� 5HOLJLRQ� ������� LQ� NQMLJL� $NEDUMD� $KPHGD
3RVWPRGHUQLW\� DQG� ,VODP� ������� �� SULPDQMNXMH� GHMVWYR�
GD� REH� JRYRULWD� R� LQWHOHNWXDOQLK� NRJQLWLYQLK� SUREOHPLK
YHUVNLK�YRGLWHOMHY� LQ� LQWHOHNWXDOFHY�� QH� SD� R� SUREOHPLK
YVDNRGQHYQHJD�ÌLYOMHQMD��/MXGMH�QH�SUHQHKDMR�YHURYDWL�Y
ERJD�SUHSURVWR� ]DWR�� NHU� VR� UDFLRQDOQR� NULWLáQL�� WHPYHá
SUHQHKDMR� YHURYDWL�� NR� YHUVNR� SUHGVWDYR� VSRGNRSOMHMR
VSUHPHPEH�YVDNGDQMHJD�QDáLQD�ÌLYOMHQMD��NL�SRY]URáLMR
YHUVNH�SUHGVWDYH��ERGLVL�QHSRPHPEQH�ERGLVL�QHPRJRáH�
3R� 7XUQHUMX� MH� JOREDOL]DFLMD� UHOLJLMR� L]� VRFLDOQH� VIHUH
L]JQDOD� Y� ]DVHEQR� VIHUR� LQ� SRVOHGLáQR� WXGL� VSUHPHQLOD
QDáLQ�UD]PLÊOMDQMD�áORYHÊNLK�GUXÌE�

7UGLPR� ODKNR�� GD� VR� Y� GREL� JOREDOL]DFLMH� HWLáQH� LQ
UHOLJLR]QH� YUHGQRWH� L]JXELOH� VYRMR� DEVROXWQRVW� LQ� VH
VSUHPHQLOH� Y� UHODWLYQH� NRQFHSWH�� 7R� MH� SULSHOMDOR� GR
VSUHMHWMD�SOXUDOLVWLáQHJD�RGQRVD�GR�UHOLJLMH��NDNRU�WXGL�GR
SRMDYD� HNVWUHPQLK� NRQIOLNWRY� PHG� UHOLJLMR� LQ� GUXJLPL
VWUDQVNLPL�SURGXNWL�JOREDOL]DFLMH�

,GHQWLWHWD�XSRUD�LQ�REUQMHQD�JOREDOL]DFLMD

9�QDGDOMHYDQMX�SULVSHYND�QDV�ER�]DQLPDOR��NDNR�SUH�
SR]QDWL� LQ� GHILQLUDWL� HNVWUHPQH� NRQIOLNWH�� =DQLPDOR� QDV
ER� SUHGYVHP�� NDNR� UD]ORÌLWL� SRMDY� LVODPL]PD� LQ� LVODP�
VNHJD��IXQGDPHQWDOL]PD��Y�RGQRVX�GR�JOREDOL]DFLMH��3UL
VYRMHP�LVNDQMX�VH�ERPR�RSLUDOL�QD��QDM]QDPHQLWHMÊH��UD�
]ODJDOFH�RGQRVD�PHG�LVODPRP�LQ�=DKRGRP��RG�6D\\LGD
GR�+XQWLQJWRQD��3UHVHN�QMLKRYLK�PQHQM�MH�QDVOHGQML�
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6D\\LG� PHQL�� GD� SRMDY� LVODPL]PD� WHPHOML� QD� UD]�
SDGDQMX�HYURFHQWUL]PD��6D\\LG��������������9HUMDPH��GD
SR�GYHK� VYHWRYQLK� YRMQDK� LQ� SURFHVX� GHNRORQLDOL]DFLMH
SUHGVWDYD�R�]DKRGQMDÊNL�VXSHULRUQRVWL�QL�YHá�WDNR�RáLWQD�
UDYQRWHÌMH� PHG� VXSHULRUQRVWMR� =DKRGD� LQ� PDQMYUHG�
QRVWMR�LVODPD�QL�YHá�PHULOR�]D�YUHGQRWHQMH�LVODPD���HQD
L]PHG� SRVOHGLF� WHJD� JOREDOQHJD� SURFHVD� SURYLQFLDOL�
]DFLMH�(YURSH�MH�WD��GD�L]ELUD�PHG�LVODPRP�LQ�=DKRGRP
QL� QLá� YHá� L]ELUD� PHG� VUHGLÊáHP� LQ� SHULIHULMR�� �6D\\LG�
������ ������+DOOLGD\� ������� ��������� VH� VWULQMD� V� 6D\�
\LGRP� LQ� PHQL�� GD� �VSRSDG� SURWL� IXQGDPHQWDOL]PX� QH
SRWHND�PHG�=DKRGRP�LQ�PXVOLPDQVNLP�VYHWRP��DPSDN
]QRWUDM� PXVOLPDQVNHJD� VYHWD� VDPHJD�� WR� SRWUMXMH� VR�
GREQD� ]JRGRYLQD� ,UDQD�� $IJDQLVWDQD�� 3DNLVWDQD�� (JLSWD
DOL�$OÌLULMH��

6DPXHO�+XQWLQJWRQ� �������Y�NRQWHNVWX�VYRMH�PRáQR
UD]SUHGHQH� LQ� NULWL]LUDQH� WHRULMH� R� �VSRSDGX� FLYLOL]DFLM�
WUGL�� GD� ER� JODYQD� RV� PHGQDURGQHJD� NRQIOLNWD� QD� VYH�
WRYQL�OHVWYLFL�UD]OLND�PHG�NXOWXUDPL�LQ�QH�PHG�QDURGL�DOL
FHOR� SROLWLáQLPL� LQ� HNRQRPVNLPL� VLVWHPL� DOL� UD]YRMQLPL
VWDQGDUGL�� 0HQL�� GD� Y� �SULKRGQRVWL� QH� ER� XQLYHU]DOQH
FLYLOL]DFLMH�� WHPYHá� VYHW� UD]OLáQLK� FLYLOL]DFLM� LQ� YVDND
L]PHG� QMLK� VH� ER�PRUDOD� QDXáLWL� VRREVWRMD� ]� GUXJLPL��
�+XQWLQJWRQ������������

3R�7XUQHUMX������������VH�Y�VRGREQL� LVODPVNL�NXOWXUL
RGYLMDWD�GYD�ORáHQD��D�KNUDWL�SRYH]DQD�SURFHVD���SUYL�MH
SRMDY� JOREDOQHJD� LVODPVNHJD� SROLWLáQHJD� VLVWHPD�� GUXJL
SD� MH� NXOWXUQD� UHDNFLMD� LVODPVNHJD� IXQGDPHQWDOL]PD
SURWL�YHVWHUQL]DFLML�LQ�SRWURÊQLÊWYX��0HQL��GD�PDQMÊLQVNH
VNXSLQH�� NL� VR� L]ROLUDQH�� SRJRVWR� RVWDQHMR� XMHWH� Y� WUD�
GLFLRQDOQLK� Y]RUFLK�� SUHGVWDYDK� LQ� ULWXDOLK� WHU� VH� L]�
RJLEDMR� VHNXODUL]DFLML� LQ�PRGHUQL]DFLML�� NL� MR� L]NXÊDMR� V
VWUDQL� JRVWLWHOMVNH� GUXÌEH�� 9� WHP� RNYLUX� VH� LVODPVNL
IXQGDPHQWDOL]HP� UD]XPH� NRW� UHDNFLMD� SURWL� NXOWXUQL� LQ
VRFLDOQL� GLIHUHQFLDFLML� WHU� UD]GURELWYL�� IXQGDPHQWDOL]HP
MH� WRUHM� SRVNXV� GHGLIHUHQFLDFLMH�QHUD]ORáHYDQMD�� �3DUD�
GRNV� VRGREQLK� VLVWHPRY� NRPXQLNDFLM� MH�� GD� LVODP� LVWR�
áDVQR� L]SRVWDYL� ]DKRGQMDÊNHPX� SRWURÊQLÊWYX� LQ� KNUDWL
SULVNUEL� PHKDQL]PH� ]D� GLVWULEXFLMR� JOREDOQHJD� LVODP�
VNHJD�VSRURáLOD���7XUQHU������������

=D� &DVWHOOVD� ������� ���� VR� YHUVNL� IXQGDPHQWDOL]HP�
NXOWXUQL�QDFLRQDOL]HP��WHULWRULDOQH�VNXSQRVWL��NL�VR�YLGLNL
LGHQWLWHWH� RGSRUD�� REUDPEQH� UHDNFLMH�� 3R� QMHJRYHP� Y
YVHK�GUXÌEDK�SUHÌLMR�WUL�IXQGDPHQWDOQH�QHYDUQRVWL��3UYD
MH�JOREDOL]DFLMD��NL� UD]GLUD�DYWRQRPLMR� LQVWLWXFLM��RUJDQL�
]DFLM� LQ� NRPXQLNDFLMVNLK� VLVWHPRY�� 'UXJD� UHDNFLMD� MH
SURWL�RPUHÌMHP�LQ�IOHNVLELOQRVWL��NL�EULÊH�PHMH�áODQVWYD�LQ
YSOHWHQRVWL�� LQGLYLGXDOL]LUD� VRFLDOQH� RGQRVH� SURGXNFLMH
LQ� SRY]URáD� VWUXNWXUDOQR� QHVWDELOQRVW� GHOD�� áDVD� LQ
SURVWRUD�� 7UHWMD� UHDNFLMD� MH� SURWL� NUL]L� SDWULDUKDOQH� GUX�
ÌLQH��SURWL� SUHREOLNRYDQMX�PHKDQL]PRY�YDUQRVWL�� VRFLD�
OL]DFLMH�� VSROQRVWL� LQ� V� WHP� RVHEQRVWQLK� VLVWHPRY��0HQL
WXGL�� GD� REUDPEQH� UHDNFLMH� R]�� LGHQWLWHWH� �XSRUD�� SR�
VWDQHMR� YLU� LGHQWLWHWH� V� WHP�� NR� L]� ]JRGRYLQVNHJD�PDWH�
ULDOD� REOLNXMHMR� QRYD�NXOWXUQD� SUDYLOD�� �%RJ�� GUXÌLQD� LQ
VNXSQRVW�SULVNUELMR�YHáQD��QH]ORPOMLYD�SUDYLOD��RNROL�ND�

WHULK�VH�REOLNXMH�SURWLRIHQ]LYD�QDG�NXOWXUR�UHDOQLK�PRÌ�
QRVWL���&DVWHOOV������������

1D� WHP� PHVWX� MH� SUDY�� GD� VH� VRRáLPR� WXGL� V� NRQ�
FHSWRP� W�� L�� �REUQMHQH�JOREDOL]DFLMH���NL�SUHGVWDYOMD� JOR�
EDOQR� JLEDQMH� QH]DKRGQMDÊNH� LQ� GR� QHNH� PHUH� FHOR
]DKRGQMDÊNH� NXOWXUH�� 3RWHND� Y� QDVSURWQL� VPHUL� NRW
DPHULNDQL]DFLMD�VYHWD�

*LGGHQV��������MH�HGHQ�SUYLK��NL�MH�SRGYRPLO�Y�LGHMR�
GD� MH� JOREDOL]DFLMD� REOLNRYDOD� PRQROLWQL� WRN� NXOWXUQLK
LGHDORY�=DKRGD�� LQ�SUHGVWDYLO� LGHMR�R� �REUQMHQL� JOREDOL�
]DFLML���R��QDVSURWQHP�WRNX���WM��R�YSOLYX�QH]DKRGQMDÊNLK
LGHM� LQ� SUDNV� QD� =DKRG�� .RW� SRVOHGLFD� WHK� REáXWNRY� VH
REOLNXMH�W��L��XSRUQLÊND�LGHQWLWHWD��NL�L]KDMD�L]�QHJRWRYRVWL
LQ�QHYDUQRVWL��NL�MR�REáXWLMR�Y�QDÊHP�SULPHUX�PXVOLPDQL�
NR� VH� VRRáDMR� V� WXMR� NXOWXUR� �� ]DKRGQMDÊNR� NXOWXUR�
8SRUQLÊND�LVODPLVWLáQD�JLEDQMD�R]LURPD��GÌLKDGLVWL��YVH�
JD� VYHWD� VSDGDMR� Y� NDWHJRULMR� VNXSLQ�� NL� VH� QDJLEDMR� N
�QDVSURWQL�� JOREDOL]DFLML�� YHQGDU� WR� SRáQHMR� QD� �JORED�
OL]LUDQ��QDáLQ�

2EOLNRYDQMH�PXVOLPDQVNH�LGHQWLWHWH

,VODP�LQ�PXVOLPDQVNR�LGHQWLWHWR�ODKNR��NRW�VPR�UHNOL�
UD]XPHPR�NRW�HQR�L]PHG�JOREDOQLK�VLO�

3UHG� SRMDYRP� VRGREQHJD� NRPXQLNDFLMVNHJD� VLVWHPD
VR� VYHWRYQH� UHOLJLMH� YHáLQRPD� GHORYDOH� QD� ORNDOQLK� RV�
QRYDK�� V� ÊLENLPL� SRYH]DYDPL� V� VYRMLPL� NXOWXUQLPL� VUH�
GLÊáL�� 9� VRGREQHP� áDVX� SD� VR� VRGREQH� REOLNH� WUDQV�
SRUWD�� NRPXQLNDFLMH� LQ� LQWHJUDFLMH� SULSRPRJOH� WXGL� K
JOREDOL]DFLML� LVODPD� �LQ� GUXJLK� UHOLJLM���0HGWHP� NR� VL� MH
LVODP� YHGQR� ODVWLO� XQLYHU]DOLVWLáHQ� VWDWXV�� SD�� NRW� SUDYL
$PHOL�� SUHG� SRMDYRP� VRGREQLK� JOREDOQLK� NRPXQLND�
FLMVNLK� VLVWHPRY� QL� ELO� VSRVREHQ� YVLOLWL� WRYUVWQH� XQL�
IRUPLUDQRVWL�LQ�XQLYHU]DOL]PD��$PHOL������������

2G� VDPLK� ]DáHWNRY� LVODPD� MH� ELOR� HQR� L]PHG� QDM�
SRPHPEQHMÊLK� SRVODQVWHY� SUHURND� 0RKDPHGD� XQLYHU�
]DOL]DFLMD� LVODPD�� .OLF� N� LVODPX� ��'D
ZDK� �� VH� MH� SRM�
PRYDO�NRW�RVUHGQML�GHO�RGJRYRUQRVWL�YVDNHJD�PXVOLPDQD�
LQ�SRPHQ��NL�VR�JD� WHM� LGHML�SULSLVRYDOL�PXVOLPDQL� VNR]L
YVR� VYRMR� ]JRGRYLQR�� VH� L]UDÌD� Y� UD]ÊLULWYL� LVODPD� SR
YVHP�VYHWX��9�GREUHP�VWROHWMX� ���������Q��ÊW��� MH� LVODP
SRVWDO�GRPLQDQWQD�UHOLJLMD�FHORWQHJD�DUDEVNHJD� VUHGQMH�
JD�Y]KRGD��YVH�GR�REUHÌLM�VHYHUQH�$IULNH��áH]�6DKDUR�GR
VHYHUQH� ]DKRGQH�$IULNH�� QD� Y]KRGQHP�GHOX� GR� .HQLMH�
VNR]L� ,UDQ�� $IJDQLVWDQ� GR� FHQWUDOQH� $]LMH�� VHYHUQH� LQ
VHYHURY]KRGQH� ,QGLMH�� 0DOH]LMH�� ,QGRQH]LMH�� 7XUáLMH� LQ
GHOD�%DONDQD��3URGUO�MH�Y�(YURSR�LQ�VH�XWUGLO�Y�ÉSDQLML�LQ
QD�3RUWXJDOVNHP��6PDUW��������

9� GHVHWOHWMLK� VR� VH� YVH� NXOWXUH�� NL� VR� SULÊOH� Y� VWLN� ]
LVODPRP��SRPHPEQR�SUHREOLNRYDOH��9VDND�RG�WHK�GUXÌE
MH� LPHOD� VYRMH�]QDáLOQH�SUHGVWDYH��NXOWXUR� LQ�QDáLQ�ÌLY�
OMHQMD��NL�VH�MH�]GUXÌLOD�V�NRUDQVNR� L]REUD]ER� LQ�SRVWDOD
JODYQL�YLU�REOLNRYDQMD�PXVOLPDQVNH�LGHQWLWHWH�

=JRGRYLQD� �� LQ� V� WHP� WXGL� VRGREQH� LQWHUSUHWDFLMH
]JRGRYLQH� �� RGORáLOQR� ]D]QDPXMHMR� DQDOL]R� VRGREQH
PXVOLPDQVNH� LGHQWLWHWH�� 3UL� VRFLRORÊNL� GLPHQ]LML� LGHQ�
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WLWHWH�PRUDPR� QDMSUHM� SUHGSRVWDYLWL� GYD� YHáMD� REUDWD� Y
áORYHÊNL� GUXÌEL�� SUHKRG� RG� WUDGLFLRQDOQH� GUXÌEH� N
PRGHUQL� WHU� SUHKRG� RG�PRGHUQH� N� SRVWPRGHUQL� �� JOR�
EDOL]DFLMVNL� GREL�� 9HáML� GHMDYQLNL�� NL� VR� VSURÌLOL� SUHPLN
RG� HQH� GREH� N� GUXJL�� VR� ELOL� Y� JODYQHP� SRYH]DQL� V
VSUHPHPEDPL�Y�UD]XPHYDQMX�UHOLJLMH��HNRQRPVNLK�VWUXN�
WXU�WHU�SROLWLáQLK�LQ�VRFLRORÊNLK�IDNWRUMHY�

,VODP�VH�MH��NRW�VPR�UHNOL��UD]YLMDO�Y�PQRJLK�SURVWRULK
LQ� ]DUDGL� WHJD� MH� YSOHWHQD� FHOD� YUVWD� GHMDYQLNRY� �� RG
NXOWXUQLK��SROLWLáQLK��HNRQRPVNLK��JHRJUDIVNLK��UDVQLK���
NL�VR�SULSRPRJOL�N�REOLNRYDQMX�VRFLDOQH� LQ� LQGLYLGXDOQH
LGHQWLWHWH�PHG�PXVOLPDQL�� =DUDGL� WHJD� QH�PRUHPR� JR�
YRULWL� R� PRQROLWQL� PXVOLPDQVNL� LGHQWLWHWL�� ,Q� GUXJLá�
PXVOLPDQL� VR� ELOL� VNRUDM� YHGQR� UD]GHOMHQL� QD� PQRJR
VHNW��NL�VR�WHPHOMLOH�QD�UD]OLáQLK�SHUVSHNWLYDK�R�LVODPVNLK
GRNWULQDK� LQ�SUDNVDK��1D� WHP�PHVWX�EL�ELOR�SUHREÊLUQR�
áH�EL�VH�ORWLOL�FHORWQHJD�]JRGRYLQVNHJD�SUHJOHGD�LVODPD�Y
]JRGRYLQL��]�YVHPL�GHMDYQLNL��NL�VR�RGORáLOQR�YSOLYDOL�QD
REOLNRYDQMH�PXVOLPDQVNH�LGHQWLWHWH���RG�áDVD�XPDMDGVNH
YODGDYLQH� ��������� Q�� ÊW���� DEDVLGVNHJD� NDOLIDWD� �����
�����Q��ÊW���WHU�PRQJROVNHJD��RWRPDQVNHJD��VDIDYLGVNHJD
LQ�PRJXOVNHJD� FHVDUVWYD�� =D� QDÊ� SULVSHYHN� QDV� ]DQLPD
SUHGYVHP�SUHPLN�RG� WUDGLFLRQDOQH�GUXÌEH�N� VRGREQL� LQ
SRVOHGLFH��NL�MLK�MH�WD�SUHPLN�SRY]URáLO�

3UHPLN�RG�WUDGLFLRQDOQH�N�VRGREQL�GUXÉEL

3R�&DQWZHOOX� 6PLWKX� ����������� MH� WHPHOMQD� VODERVW
VRGREQHJD� LVODPD�REáXWHN��GD� MH� QHNDM� Y� LVODPVNL� ]JR�
GRYLQL� �ÊOR� QDUREH���2VQRYQL� SUREOHP� VRGREQLK�PXVOL�
PDQRY� MH��NDNR� UHKDELOLWLUDWL� WR� ]JRGRYLQR�� MR� SRQRYQR
�SRJQDWL��� GD� ER� ODKNR� LVODPVND� GUXÌED� SRQRYQR
]DFYHWHOD�� 9ÊWULF� PRGHUQL]DFLML� QD� =DKRGX� MH� QDPUHá
PXVOLPDQVND�FLYLOL]DFLMD�QD�YUKXQFX�VYRMLK�PRáL�SULáHOD
XVLKDWL�� =QDQVWYHQD� LQ� WHKQRORÊND� SUHPRá� MH� (YURSL
RPRJRáLOD�RVQRYDQMH�VYRMH�SUHYODGH�Y�VRGREQHP�VYHWX�
PXVOLPDQVNL� VYHW� QL� ELO� SUHPDJDQ� OH� YRMDÊNR�� SROLWLáQR
LQ� WHULWRULDOQR�� WHPYHá� WXGL� PRUDOQR�� =D� UD]OLNR� RG
PRQJROVNH�GHVWUXNFLMH��NL�MH�ELOD�UHODWLYQR�NUDWNRWUDMQD�LQ
ML� QL� XVSHOR� RGVWUDQLWL� RVQRYQLK� LVODPVNLK� NXOWXUQLK� LQ
UHOLJLR]QLK�QRUP��]PDJD�=DKRGD� WUDMD� ÌH� YHá� JHQHUDFLM
LQ�SRPHQL� ÊRN��NL�GHIRUPLUD�PXVOLPDQVNR�VDPRSRGRER
QD� PQRJR� QDáLQRY�� ,GHRORÊNH� SRVOHGLFH� L]UD]LWHJD
SRUD]D�PXVOLPDQRY�ODKNR�SRY]DPHPR�NRW�QDVOHGQMH�

DSRORJHWVNL�PRGHUQL]HP�SRPHQL��GD� MH�]D�SRQRYQR
RÌLYLWHY� LVODPD� SRWUHEQD� SRSROQD� DVLPLODFLMD� VRGREQLK
QRUP��NL�Y�REUDWQL�VPHWL�SRPHQL�YHVWHUQL]DFLMR��LQ

LVODPVNH�UHIRUPH��VDODIL]HP���NL�]DJRYDUMD�SRYUDWHN�N
�SUYRELWQHPX��LVODPX��WM��LVODPX�SUYLK�JHQHUDFLM��7HP�LQ
SRGREQLP� LGHRORÊNLP� RULHQWDFLMDP�PXVOLPDQRY� VH� ER�
PR�SRVYHWLOL�Y�QDGDOMHYDQMX�

ÆHVW�VPHUQLF�LVODPD

7DULT�5DPDGDQ������������SUHGVWDYL�ÊHVW�YHáMLK�VPHU�
QLF�� NL� VH� QDQDÊDMR� QD� UD]OLáQH� WHÌQMH� PHG� WLVWLPL�� ]D

NDWHUH�MH�LVODP�UHIHUHQáQD�WRáND�QMLKRYHJD�UD]PLÊOMDQMD�
GLVNXU]D� LQ� XGHMVWYRYDQMD�� 7DNR� LPHQRYDQL� VRFLRORÊNL
R]LURPD� NXOWXUQL� PXVOLPDQL� SD�� áHSUDY� MLK� ]DNRQVNR
SRMPXMHPR�NRW�PXVOLPDQH��SR�5DPDGDQX�QH�VSDGDMR�Y
WRYUVWQR� WLSRORJLMR�� VDM� QMLKRY� RGQRV� GR� LVODPD�� SR� QML�
KRYLK�ODVWQLK�RFHQDK�QH�LJUD�GRORáHQH�YORJH�Y�QMLKRYLK
UHIOHNVLMDK�LQ�GHORYDQMX�

6KRODVWLßQL� WUDGLFLRQDOL]HP� MH� PRJRáH� QDMWL� QD
UD]OLáQLK� REPRáMLK� PXVOLPDQVNHJD� VYHWD�� 3ULYUÌHQFL� WH
VPHUL� LPDMR�SRVHEHQ�QDáLQ� VNOLFHYDQMD�QD� ELEOLMVND� EH�
VHGLOD��.RUDQ�LQ�6XQR��NL�JD�]D]QDPXMH�VWURJD�LQ�YáDVLK
WXGL� L]NOMXáQD� UHIHUHQFD� QD� HQR� DOL� GUXJR� SUDYQR� ÊROR
�KDQDIL��PDOLNL�� ÊDILL�� KDQEDOL�� ]DMGL�� MDIDUL� ������ 6� WHP�QH
GRYROLMR�NULWLáQRVWL�GR�OHJDOQLK�VRGE��NL�MLK�MH�REOLNRYDOD
GRORáHQD� ÊROD�� 2EVHJ� LQWHUSUHWDFLMH� EHVHGLO� MH� ]HOR
RPHMHQ� LQ�QH�GRYROMXMH� UD]YRMD��SRQRYQR�EUDQMH� VH� UD�
]XPH�NRW�QHVSUHMHPOMLYD�VYRERÊáLQD�LQ�PRGHUQL]DFLMD�

*LEDQMD�VKRODVWLáQHJD�WUDGLFLRQDOL]PD�VR�SULVRWQD�QD
=DKRGX��SUHGYVHP�Y�='$�� Y�9HOLNL� %ULWDQLML�PHG� LQGR�
SDNLVWDQVNLPL�VNXSLQDPL�LQ�Y�1HPáLML�PHG�7XUNL��9�JODY�
QHP�VH�XNYDUMDMR�]�UHOLJLR]QLPL�SUDNVDPL��QD�=DKRGX�VH
VRFLDOQR�� FLYLOQR� LQ� SROLWLáQR� QH� XGHMVWYXMHMR�� =DUDGL
VYRMHJD� EUDQMD� EHVHGLO� LQ� SUYHQVWYD�� NL� JD� QDPHQMDMR
]DÊáLWL� WUDGLFLRQDOQLK� SUDNV�� VH� QH� ]DQLPDMR� LQ� FHOR
]DYUDáDMR� YVDNR� SRYH]DYR� ]� ]DKRGQLP� VRFLDOQLP� RNR�
OMHP��'LVNXU]��NL�JD�VSURÌDMR��LQ�L]REUD]ER��NL�MR�QXGLMR�
WHPHOMLWD� QD� YHUVNL� RVQRYL� LQ� VWD� JOHGDQD� VNR]L� SUL]PR
QMLKRYLK�WUDGLFLRQDOQLK�EUDQM�SUDYQLK�SULQFLSRY�

6DODILMVNL�OLWHUDOL]HP�IRUPDOL]HP�VH�SRJRVWR�]DPHQMX�
MH� V� WUDGLFLRQDOL]PRP��NL� VPR�JD�SUDYNDU�RSLVDOL�� .OMXE
WHPX� VWD� UD]OLNL� PHG� QMLPD� RJURPQL�� =D� UD]OLNR� RG
VKRODVWLáQHJD� WUDGLFLRQDOL]PD�VDODILMVNL� IRUPDOLVWL� ]DYUD�
áDMR�PHGLDFLMR�SUDYQLK�ÊRO�SUL�EUDQMX�EHVHGLO��,PHQXMHMR
VH� VDODIL� ]DWR�� NHU� VOHGLMR� VDODI�� NL� MH� LPH� ]D� 3UHURNRYH
WRYDULÊH� LQ� SRERÌQH� PXVOLPDQH� SUYLK� WUHK� JHQHUDFLM
LVODPD��.RUDQ�LQ�6XQR�VH�]DWR�LQWHUSUHWLUD�QD�QHSRVUHGHQ
QDáLQ��EUH]� VKRODVWLáQLK� NRQNODY��'REHVHGQRVW� SULVWRSD
VH� HQDáL� V� WUDGLFLRQDOLVWLáQLP� ]QDáDMHP�� NL� Y]WUDMD� SUL
UHIHQFL� N� EHVHGLOX�� D� SUHSRYHGXMH� YVDNR� LQWHUSUHWDWLYQR
EUDQMH��6DODILML�Y]WUDMDMR�SUL�DYWHQWLáQRVWL�EHVHGLOD��ERGLVL
NR� WR� QDYDMD� SUDYLOD� REODáHQMD�� YHUVNH� SUDNVH� DOL� VRFL�
DOQR� REQDÊDQMH�� 'RNWULQDOQD� SR]LFLMD� VDODILMVNLK� IRUPD�
OLVWRY� LQ�QMLKRYLK� VNXSLQ�QD�=DKRGX��NL�VR�Y�QHQHKQHP
VWLNX�]�XáLWHOML��YHáLQRPD� L]� 6DYGVNH�$UDELMH�� -RUGDQLMH�
(JLSWD� DOL� 6LULMH� �YHáLQRPD� V� SRPRáMR� QHNGDQMLK� ÊWX�
GHQWRY�QMLKRYLK�L]REUDÌHYDOQLK�LQÊWLWXFLM���]DYUDáDMR�ND�
NUÊQRNROL�YNOMXáHQRVW�Y�SURVWRU��NL�QL�LVODPVNL�

6DODILMVNL� UHIRUPLVWL� VL� V� VDODILMVNLPL� IRUPDOLVWL� GHOLMR
VNUE�� GD� VH� L]RJQHMR�PHMDP�� NL� VR� MLK� SRVWDYLOH� SUDYQH
ÊROH��LQ�V�WHP�RGNULMHMR�SUDYR�YUHGQRVW�EUDQMD�.RUDQD�LQ
6XQH�EUH]�SRVUHGQLNRY��=DUDGL� WHJD�VH�]�ÌHOMR��GD�EL�VH
L]RJQLOL�NRPHQWDUMHP�VKRODVWRY� L]����� LQ����� VWROHWMD��NL
VR� UD]JODVLOL� SRSROQR�DYWRULWHWR� UD]ODJDQMD� EHVHGLO�� VNOL�
FXMHMR� QD� VDODILMH�� PXVOLPDQH� SUYH� JHQHUDFLMH�9HáLQD
VNXSLQ�VDODILMVNLK�UHIRUPLVWRY��NL�REVWDMDMR�QD�=DKRGX��MH
QDVWDOR�QD�SRGODJL�YSOLYD�UHIRUPLVWLáQLK�PLVOHFHY�����LQ
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]JRGQMHJD�����VWROHWMD��NL�VR�Y�PXVOLPDQVNHP�VYHWX�QDÊOL
ÊLURNR�REáLQVWYR� �]QDQD� LPHQD� UHIRUPLVWLáQLK�PLVOHFHY�
NRW� VR� DO�$IJDQL�� 5LGD�� DO�1XUVL�� ,TEDO�� ,EQ� %DGLV�� DO�
%DQQD�� DO�)DVL�� %HQQDEL�� 0DZGXGL�� 4XWE� LQ� 6KDULDWL��
àHSUDY� VR� YVL� WL� PLVOHFL� ]DJRYDUMDOL� UD]OLáQH� LGHMH�� MLK
SRYH]XMH� GLQDPLáQL� RGQRV� GR� EHVHGLOQLK� YLURY� LQ
QHQHKQD�ÌHOMD��GD�EL�XSRUDEOMDOL�UD]XP�SUL�REUDYQDYDQMX
EHVHGLO��GD�EL�ELOL� NRV�QRYLP� L]]LYRP�áDVD� WHU� VRFLDOQL�
HNRQRPVNL� LQ�SROLWLáQL� HYROXFLML� GUXÌEH��&LOM� MH� ]DÊáLWLWL
PXVOLPDQVNR�LGHQWLWHWR�LQ�YHUVNR�SUDNVR��VSUHMHWL�]DKRG�
QR� XVWDYQR� VWUXNWXUR�� VH� NRW� GUÌDYOMDQ� VRFLDOL]LUDWL� LQ
ÌLYHWL�]YHVWR�Y�GUÌDYL��NL�ML�SRVDPH]QLN�SULSDGD�

3ROLWLßQL�IRUPDOLVWLßQL�VDODIL]HP�MH�QDVWDO�L]�]DWLUDQMD�
NL�MH�UD]GHMDO�PXVOLPDQVNL�VYHW��8áHQMDNL�LQ�LQWHOHNWXDOFL
VR� RG� L]YRUQR� OHJDOLVWLáQR� UHIRUPLVWLáQH� ÊROH� SUHÊOL� GR
VWURJR� SROLWLáQHJD� DNWLYL]PD�� 2G� UHIRUPL]PD� VR� VL
VSRVRGLOL�LGHMR�VRFLDOQH�LQ�SROLWLáQH�DNFLMH�LQ�MR�]GUXÌLOL
]�GREHVHGQLP�EUDQMHP�WHNVWRY��NL�VH�XNYDUMDMR�]�XSUDY�
OMDQMHP�PRáL��NDOLIDWD��DYWRULWHWH��]DNRQD�LQ�WDNR�QDSUHM�

'XVNXU]�MH�RVWHU��SROLWL]LUDQ�� UDGLNDOHQ� LQ�QDVSURWXMH
YVDNUÊQL� LGHML� YNOMXáHYDQMD� DOL� VRGHORYDQMD� ]� ]DKRGQR
GUXÌER��1DMEROM�]QDQL�WRYUVWQL�JLEDQML�Y�(YURSL�VWD�

+L]E�DO�7DKULU�LQ�$O�0XKDMLUXQ�WHU�NOLáHWD�N�MLKDGX�LQ
QDVSURWRYDQMX�=DKRGX��NL�MH�YHGQR�SRMPRYDQ�NRW�GDU�DO�
KDUE��REPRáMH�YRMQH��]�YVHPL�VUHGVWYL�

�/LEHUDOQL�� DOL� �5DFLRQDOLVWLßQL�� UHIRUPL]HP� VH� MH� Y
RVQRYL�URGLO�L]�YSOLYD�]DKRGQH�PLVOL�Y�áDVX�NRORQLDOQHJD
REGREMD�� 9HOMD� ]D� VRFLDOQL� LQ� SROLWLáQL� VLVWHP�� NL� MH
UH]XOWDW�SURFHVD�VHNXODUL]DFLMH�Y�(YURSL��/LEHUDOFL�VR�ELOL
QDSULPHU� ]DJRYRUQLNL� 0XVWDID� .HPDOD� $WDWXUND� LQ� QMH�
JRYHJD� VHNXODUL]DFLMVNHJD� SURMHNWD� Y� 7XUáLML� WHU� ]DJR�
YRUQLNL� SRSROQH� ORáLWYH� UHOLJLR]QH� VIHUH� RG� MDYQHJD� LQ
SROLWLáQHJD�ÌLYOMHQMD��1D�=DKRGX�SRGSRUQLNL�OLEHUDOQHJD
UHIRUPL]PD�SULGLJDMR�LQWHJUDFLMR�PXVOLPDQRY��RG�NDWHULK
SULáDNXMHMR� SRSROQR� VSUHMHWMH� ]DKRGQMDÊNHJD� QDáLQD
ÌLYOMHQMD��1H�Y]WUDMDMR�SUL�GQHYQHP�SUDNWLFLUDQMX�YHUVNLK
RELáDMHY��WHPYHá�]DJRYDUMDMR�QMHQR�GXKRYQR�GLPHQ]LMR�
5HOLJLMR�SRVWDYOMDMR�Y�]DVHEQR�VIHUR�

9HáLQD� OLEHUDOFHY� MH� SURWL� UD]NULYDQMX� NDNUÊQLK� NROL
UD]ORáHYDOQLK� REODáLO�� NL� EL� ODKNR� ELOD� VLQRQLP� ]D
L]ROLUDQRVW�DOL�FHOR�]D�IXQGDPHQWDOL]HP�

9�PLVOLK�QD� VRFLDOQR�HYROXFLMR�YHUMDPHMR�� GD�.RUDQ
LQ� 6XQD� QH� PRUHWD� ELWL� WRáNL� UHIHQFH�� NR� SULGHPR� GR
QRUP� UDYQDQMD�� LQ� GD� MH� UD]XP� WLVWL�� NL� PRUD� SRVWDYLWL
NULWHULMH�]D�VRFLDOQR�UDYQDQMH�

6XIL]HP

%LEOLMVND�EHVHGLOD��.RUDQ��6XQD�LWG�� LPDMR�JOREMH�SR�
PHQH�� NL� SR� VXILMVNHP� SUHSULáDQMX�� ]DKWHYDMR� áDV� ]D
PHGLWDFLMR� LQ� UD]XPHYDQMH�� %HVHGLOR� MH� GRNRQáQD� UHIH�
UHQáQD�WRáND��NHU�MH�QDáLQ�VSRPLQMDQMD��GKLNU��LQ�EOLÌLQH
�WDTDUXE���MH�HGLQL�QDáLQ�L]NXÊDQMD�ERÌMH�EOLÌLQH��6XILMVNL
NURJL� �WXUXT�� VR� QHNH� YUVWH� NURJL� LQLFLDFLMH�� RUJDQL]LUDQL
QDY]QRWHU��]�GRORáHQR�KLHUDUKLMR�RG�XáHQFHY�GR�XáLWHOMD
�VKD\NK��� 9VDN� VXILMVNL� UHG� LPD� VHEL� ODVWQR� GHORYDQMH�

6XILMVNH�EUDWRYÊáLQH�QD�=DKRGX�VR�QHSRVUHGQR�SRYH]DQH
]�PUHÌDPL�UHGRY�Y�$]LML�WHU�Y�6HYHUQL�LQ�=DKRGQL�$IULNL�

1D� SRGODJL� UD]LVNDY�� NL� MLK� MH� RSUDYLO� 6DLHG� 5H]D
$PHOL��������PHG�PXVOLPDQL�Y�9HOLNL�%ULWDQLML��REVWDMDMR
WULMH� UD]OLáQL� SRJOHGL� QD� GHILQLFLMR� �PXVOLPDQVWYD��
1HNDWHUL�YHUMDPHMR��GD�MH�]D� WR��GD�VL�PXVOLPDQ��GRYROM
L]SULáDWL� REVWRM� ERJD� LQ�0RKDPHGRYR� SUHURÊWYR�� NDU� MH
SR�ÊDULML�IRUPDOQD�]DKWHYD�]D�WR��GD�MH�áORYHN�PXVOLPDQ�
=DKWHYQHMÊD� GHILQLFLMD� ]DJRYDUMD� LVODP� NRW� QDáLQ� ÌLY�
OMHQMD�� LVODP� QDM� ]D]QDPXMH� PXVOLPDQD� Y� YVHK� ÌLY�
OMHQMVNLK�YLGLNLK��7UHWML�SRJOHG�YLGL�LVODP�NRW�RSUDYOMDQMH
L]NOMXáQR�ULWXDOQLK�GROÌQRVWL��PROLWYH��SRVWD��URPDQMD�LQ
SODáHYDQMD�YHUVNLK�GDYNRY��7D�SHUVSHNWLYD�PLQLPDOL]LUD
LGHRORÊNH�LQ�SROLWLáQH�GLPHQ]LMH� UHOLJLMH��9�JUREHP�ODK�
NR� UHáHPR�� GD� MH� SUYD� VNXSLQD� VHNXODUQHMH� XVPHUMHQD�
VDM� SRVNXÊD� RPHMLWL� YORJR� UHOLJLMH� QD� SRVDPH]QLNRYH
RVHEQH� SUHGVWDYH� R� ERJX�� EUH]� SRVOXKD� ]D� VRFLDOQH� LQ
SROLWLáQH�LPSOLNDFLMH�UHOLJLMH��'UXJD�VNXSLQD�VR�LVODPLVWL
LQ� LGHQWLWHWD� WUHWMH� VNXSLQH� MH� EOLÌMD� WUDGLFLRQDOLVWLáQL
PHQWDOLWHWL�

1D� WHP�PHVWX�EL�ELOR�SUDY��GD�]DNOMXáLPR�V� NUDMÊLP
SUHJOHGRP� UD]QROLNRVWL� LQ� UD]GUREOMHQRVWL� PXVOLPDQVNH
LGHQWLWHWH� Y� GDQDÊQMHP�áDVX��1D� WDN� QDáLQ� VH� ERPR� ÊH
HQNUDW� SUHSULáDOL�� GD� PXVOLPDQVND� LGHQWLWHWD� QL� QHNDM
PRQROLWQHJD�LQ�VWDOQHJD�

7UDGLFLRQDOLVWLÞQD�LGHQWLWHWD

6SR]QDOL� VPR� ÌH�� GD� VR� WUDGLFLRQDOLVWL� WLVWL�� NL� SRX�
GDUMDMR� QXMQRVW� QHSUHWUJDQRVWL� YHUVNHJD� YLGLND� LVODPVNH
WUDGLFLMH� LQ� QLPDMR� PRáQHJD� QDJQMHQMD� SR� LVODPD� NRW
SROLWLáQH� LGHRORJLMH�� .DWHJRULMD� �WUDGLFLRQDOLVW�� MH� VSORÊ�
QD��VDM�YVHEXMH�UD]OLáQH�SRJOHGH� WLVWLK��NL�YHUMDPHMR��GD
VH�LVODP�QH�EL�VPHO�VSUHPHQLWL��2EVWDMDMR�WXGL�WDNÊQL��NL
YHUMDPHMR�Y� QHSUHWUJDQR� YHOMDYR� WUDGLFLRQDOQH� LVODPVNH
GRNWULQH� VNXSDM� V� SUHGVWDYR� R� QXMQRVWL� PLOLWDQWQHJD
VRFLDOQHJD� DNWLYL]PD�� 7HK� QH� PRUHPR� SRMPRYDWL� ]D
�WUDGLFLRQDOQLVWH��� WHPYHá� SUHM� ]D� �LVODPLVWH��� 2EVWDMDMR
WXGL� WLVWL�� NL� QDVSURWXMHMR� WDNÊQHPX� DNWLYL]PX�� D� SRG�
SLUDMR� QDFLRQDOLVWLáQR� GUÌR� LQ� VR� ]DWR� EOLÌMH� QDFLR�
QDOLVWRP�� 2GORáLOHQ� GHMDYQLN� QL� WRUHM� WROLNR� WUDGLFLR�
QDOQD�GRNWULQD�NRW�WDND��WHPYHá�QDáLQ��SR�NDWHUHP�VH�WD
GRNWULQD� SUHYHGH� Y� SUDNVR� �� ERGLVL� ]� L]UD]L� NRQYHQ�
FLRQDOQHJD� ULWXDOL]PD�� ]� L]UD]L� SDWULRWL]PD� ERGLVL� ]
L]UD]L�SROLWLáQH�PLOLWDQWQRVWL�

,VODPLVWLÞQD�LGHQWLWHWD

5DGLNDOQL� LVODP� DOL� WR�� NDU� LPHQXMH� 7XUQHU� �IXQGD�
PHQWDOL]HP��� PRUDPR� UD]XPHWL� NRW� YHUVNL� RGJRYRU� QD
JOREDOL]DFLMR�� PXOWLNXOWXUDOL]HP� LQ� SRVWPRGHUQL� SOXUD�
OL]HP� �7XUQHU�� ������ ������ 'RMHPDQMH� LVODPD� NRW� SROL�
WLáQH� LGHRORJLMH� MH� GHMDYQLN�� YSOHWHQ� Y� REOLNRYDQMH� LV�
ODPVNLK� JLEDQM�� SUHGYVHP� PHG� PODGLPL� PXVOLPDQL� SR
YVHP�VYHWX�
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0RGHUQLVWLÞQD�LGHQWLWHWD

9�QDVSURWMX�V�VHNXODULVWL�PRGHUQLVWL�PHQLMR��GD�LVODP
QXGL� SULPHUQR� LGHRORÊNR� RVQRYR� ]D� ÌLYOMHQMH�� 0RGHU�
QLVWLáQL� SULVWRS� ODKNR� SRMPXMHPR� NRW� NRPELQDFLMR�PR�
GHUQL]DFLMH�LQ�LVODPVNH�LGHRORJLMH��0RGHUQL]DFLMD�MH�SRY�
]URáLOD� SRJOREOMHQ� SUHJOHG� HOHPHQWRY�� NL� MLK� YVHEXMHMR
WUDGLFLRQDOQH� LVODPVNH� QRUPH�� 0XVOLPDQVNL� PRGHUQLVWL
VH�ÌHOLMR�QD�QRY�QDáLQ�QDYH]DWL�QD�WUDGLFLRQDOQH�QRUPH�
GRSROQLWL�PXVOLPDQVNL�HWRV�LQ�JD�NRW�RGJRYRU�QD�SRWUHEH
VRGREQHJD�VYHWD�EROMH�YNOMXáLOL�Y�VRGREQR�GUXÌER��'YH
RVQRYQL� VHVWDYLQL� PRGHUQLVWLáQH� LGHQWLWHWH� VWD� SRWHP�
WDNHP� ÌHOMD� SR� UHIRUPLUDQMX� GUXÌEH� V� SRPRáMR� PR�
GHUQL]DFLMH� LQ� UHIRUPLUDQMH� YHUVNHJD� UD]PLÊOMDQMD� Y� QD�
YH]DYL�V�VRGREQLPL�REOLNDPL�PLÊOMHQMD�

àHSUDY�LVODPLVWL�XSRUDEOMDMR�LVODP�NRW�LGHRORJLMR�LQ�V
WHP�GHOXMHMR�LQ�UD]PLÊOMDMR�Y��PRGHUQLVWLáQLK��RNYLULK��VH
PRUDPR� ]DYHGDWL� VH� PRUDPR�� GD� QL� YVDN� �PRGHUQLVW�
KNUDWL�WXGL��LVODPLVW���PQRJR�PRGHUQLVWRY�QDPUHá�YLGL�Y
LGHRORJL]DFLML� LVODPD� IDQDWLáQRVW�� ]DRVWDORVW� LQ� L]UD]LWR
SURWLPRGHUQRVW�

0RGHUQLVWL� LQ� LVODPLVWL� VL� GHOLMR� SRGREHQ� SRJOHG� QD
SROLWL]DFLMR� LVODPD��YHQGDU�SD� VH� LGHDOL�REHK�VNXSLQ� UD�
]OLNXMHMR� JOHGH� QD� YORJR� LVODPVNLK� JLEDQM� LQ� QHSUH�
WUJDQRVW� WUDGLFLRQDOQHJD� LVODPD��0HGWHP� NR�PRGHUQLVWL
YHUMDPHMR�� GD� VH� PRUD� �LVODPL]DFLMD�� GUXÌEH� RGYLMDWL
VNR]L� SRVWRSQH� VRFLDOQH� UHIRUPH�� LVODPLVWL� ]DJRYDUMDMR
KLWUHMÊR�WUDQ]LFLMR�Y�VRFLDOQH�VSUHPHPEH��NL�MLK�MH��áH�MH
WUHED��PRJRáH�GRVHáL�V�SRPRáMR�MLKDGD�

1HGRORÞHQD�LGHQWLWHWD

1HGRORáHQR� LGHQWLWHWR� ODKNR� SRMPXMHPR� NRW� HGHQ
L]PHG� YLGLNRY�KLEULGQH� LGHQWLWHWH��0HGWHP�NR� KLEULGQD
LGHQWLWHWD�SUHGVWDYOMD� WLVWR� VNXSLQR� OMXGL�� NL�QDMEROM� VLP�
SDWL]LUDMR�]� UD]QROLNLPL� NXOWXUQLPL� YUHGQRWDPL�� QHGROR�
áHQD� LGHQWLWHWD� SUHGVWDYOMD� SUHGYVHP� ]DYUDáDQMH� UD]QR�
OLNLK�NXOWXU��V�NDWHULPL�VH�VUHáXMH�SRVDPH]QLN�

=$./-8Ý(.

=DUDGL� ]JRVWLWYH� VYHWD� QD� WDNR� PDMKHQ� SURVWRU� VR
PQRJH� VNXSLQH� LQ� SRVDPH]QLNL� SULVLOMHQL� QD� QRYR
UHIRUPXOLUDOL� VYRMR� LGHQWLWHWR�� 7DN� SURFHV� YVHEXMH� SUH�
GHODYH��RPHMHYDQMH�DOL�L]QDMGER�QRYLK�VRFLDOQLK�LGHQWLWHW
LQ� SUHREOLNRYDQMH� VLPEROLáQLK�PHMD�� *RYRULPR� R� QHNH
YUVWH�IUDJPHQWDFLML�LGHQWLWHWH�QD�UD]OLáQH�WLSH�LGHQWLWHW��NL
MH� SRVOHGLFD� SURFHVD� JOREDOQH� NXOWXUQH� UD]QROLNRVWL� WHU
SURFHVRY� VRFLDOQH� LQ�NXOWXUQH�GLIHUHQFLDFLMH��5HOLJLR]QH
LGHQWLWHWH�VR� VH�REOLNRYDOH� L]� UD]OLáQLK�HOHPHQWRY� LQ�QH
OH�GLVNXU]LYQLK� LGHM��9� WHP�VPLVOX� WDNÊQH� LGHQWLWHWH�QLVR
VDPR�SRVOHGLFH�YHUVNHJD�LGHDOL]PD��WHPYHá�VR�VRFLDOQL�
SROLWLáQL�� HNRQRPVNL� LQ� NXOWXUQL� NRQVWUXNWL�� =DUDGL� WHJD
PXVOLPDQVND� LGHQWLWHWD� QL� QHNDM� QHVSUHPHQOMLYHJD�� QL
SUHGREVWRMHáD�� �ILNVQD�� LGHQWLWHWD�� SRVHGRYDQMH� DEVR�
OXWQH�LQ�HNVNOX]LYQH�REOLNH�NROHNWLYQH�VDPRLGHQWLILNDFLMH
NRW�PXVOLPDQD�LQ�QLáHVDU�GUXJHJD��WHPYHá�SUHKDMD�VNR]L
QHQHKQH� LQ� QHQDSRYHGOMLYH� VSUHPHPEH� JOHGH� QD
VSUHPLQMDMRáH�VH�SRJRMH�Y�áDVX�LQ�SURVWRUX��Y�RGQRVX�]
GLQDPLNR�SRVDPH]QLNRYHJD�LQ�NROHNWLYQHJD�ÌLYOMHQMD�WHU
Y� HYROYLUDQMX� VRFLDOQLK� LQ� NXOWXUQLK� NRQWHNVWRY�� 0XVOL�
PDQVNL� RGJRYRUL� QD� SULWLVNH�� NL� MLK� MH� XVWYDULOD� JOREDOL�
]DFLMD� NXOWXUH�� VH�� NRW� VPR� YLGHOL�� PHG� SRVDPH]QLPL
GUXÌEDPL� UD]OLNXMHMR�� 2EVWDMD� VWUXNWXUQD� UD]OLND� PHG
RGJRYRURP� VWDUH� JHQHUDFLMH� LQ� WLVWLP�� NL� JD� SRQXMD
PODGD�JHQHUDFLMD��YVL�HOHPHQWL�LGHQWLWHWH�SD�SRVWDQHMR�Y
QRYHP�RNROMX�GR�QHNH�PHUH�UDGLNDOQL��àHSUDY�MH�WR�EROM
MDVQR�Y�SULPHUX�PLOLWDQWQH�UHDNFLMH�PXVOLPDQRY�QD�YSOLY
WXMH� NXOWXUH�� QL� SR� QXMQRVWL� PDQM� UHVQLáQR� Y� SULPHUX
VHNXODUQLK�� QDFLRQDOLVWLáQLK�� QHGRORáHQLK� LQ� KLEULGQLK
LGHQWLWHW��1D�SRGODJL�UD]LVNRYDQM�]JRGRYLQVNH�GLPHQ]LMH
PXVOLPDQVNH�LGHQWLWHWH�VPR�ÌH�RPHQLOL��GD�VH�MH�LVODPVNL
HOHPHQW� YHGQR� VSRMLO� ]� ORNDOQR� NXOWXUR�� 'DQDÊQML� JOR�
EDOL]LUDQL�VYHW�Y�RVQRYL�QH�VSUHPLQMD� WHJD�GLDOHNWLáQHJD
Y]RUFD�� YHQGDU� SD� WHPHOMLWR� VSUHPLQMD� SDUDPHWUH� WHJD�
NDM�MH��ORNDOQD��NXOWXUD��7UGLPR�ODKNR��GD�MH�FHORWHQ�VYHW
SRVWDO� ORNDOL]LUDQ� LQ� ]DWR� VH� PRUDMR� IRUPDOQL� LVODPVNL
HOHPHQWL�]QRWUDM�PXVOLPDQVNH�LGHQWLWHWH�SULODJRGLWL�PQR�
JR�ÊLUÊHPX�RNYLUX�NRW�NGDMNROL�GRVOHM�

086/,0�,'(17,7<�,1�7,0(6�2)�*/2%$/,6$7,21

$QMD�=$/7$
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�UHVHDUFK�FHQWUH�RI�.RSHU��,QVWLWXWH�IRU�0HGLWHUUDQHDQ�+XPDQLWLHV�DQG�6RFLDO�6WXGLHV�

6,������.RSHU��*DULEDOGLMHYD��
H�PDLO��DQMD�]DOWD#]UV�NS�VL

6800$5<

7KH�DUWLFOH�GHDOV�ZLWK�0XVOLP� LGHQWLW\� LQ� WLPHV�RI�JOREDOLVDWLRQ�DQG� WULHV� WR� DQVZHU� WKH� IROORZLQJ�TXHVWLRQV�� LQ
ZKLFK�ZD\�GRHV� JOREDOLVDWLRQ�DIIHFW� WKH� UHVKDSLQJ� RI� UHOLJLRXV� LGHQWLW\� �0XVOLP� LGHQWLW\�� LQ� RXU� FDVH���ZKDW� LV� WKH
PHDQLQJ� RI� LGHQWLW\� RI� UHVLVWDQFH� �WKDW� ZKLFK� UHOLJLRXV� IXQGDPHQWDOLVP�� FXOWXUDO� QDWLRQDOLVP� DQG� RWKHU� GHIHQFH
UHDFWLRQV�VWHP�IURP���ZKDW�DUH�WKH�FRQVHTXHQFHV�RI�WKH�VKLIW�IURP�WKH�WUDGLWLRQDO�WR�D�PRGHUQ�VRFLHW\�DQG�LQ�ZKLFK



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

$QMD�=$/7$��086/,0$16.$�,'(17,7(7$�9�à$68�*/2%$/,=$&,-(�������

��

ZD\�GR�WKHVH�FRQVHTXHQFHV�VKDSH�WKH�YDULHG�0XVOLP�LGHQWLWLHV��7KH�LGHRORJLFDO�FRQVHTXHQFHV�RI�WKLV�VKLIW��IURP�WKH
WUDGLWLRQDO�WR�WKH�PRGHUQ��DQG�WKH�FRQIURQWDWLRQ�ZLWK�WKH�:HVW�FDQ�EH�VXPPDULVHG�DV��DSRORJHWLF�PRGHUQLVP��ZKLFK
FODLPV� WKDW�D� UHYLYDO�RI� ,VODP�LV�RQO\�SRVVLEOH� WKURXJK�D�FRPSOHWH�DVVLPLODWLRQ�RI�PRGHUQ�QRUPV��ZKLFK� LQ� UHYHUVH
HTXDOV�ZHVWHUQLVDWLRQ��DQG�,VODPLF�UHIRUPV��6DODILVP���ZKLFK�DGYRFDWHV�WKH�UHWXUQ�WR�WKH��RULJLQDO��,VODP��L�H��WKH�,VODP
RI�WKH�HDUO\�JHQHUDWLRQV��7KH�DUWLFOH�SUHVHQWV�LQ�GHWDLO�WKH�LGHRORJLFDO�RULHQWDWLRQV�RI�WKH�0XVOLPV�

.H\�ZRUGV��0XVOLPV��0XVOLP�LGHQWLW\��UHOLJLRXV�LGHQWLW\��JOREDOLVDWLRQ��PRGHUQLVP��6DODILVP��WUDGLWLRQDOLVP

/,7(5$785$

$PHOL��6��5����������*OREDOL]DWLRQ��$PHULFDQL]DWLRQ�DQG
%ULWLVK�0XVOLP�,GHQWLW\��/RQGRQ��,&$6�3UHVV�
&DVWHOOV�� 0�� �������� 7KH� ,QIRUPDWLRQ� $JH�� (FRQRP\�
6RFLHW\� DQG� &XOWXUH�� 9ROXPH� ,,�� 3RZHU� RI� ,GHQWLW\�
2[IRUG��%ODFNZHOO�3XEOLVKHUV�
&ROH�� -�� 5�� ,�� �������� &RPSDULQJ� 0XVOLP� 6RFLHWLHV� �
.QRZOHGJH� DQG� WKH� 6WDWH� LQ� D�:RUOG� &LYLOL]DWLRQ�� $QQ
$UERU��7KH�8QLYHUVLW\�RI�0LFKLQJDQ�3UHVV�
'RQRKXH��-��-���(VSRVLWR�-��/����������,VODP�LQ�7UDQVLWLRQ
��0XVOLP�3HUVSHFWLYH��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�
*LGGHQV�� $�� �������� 7KH� &RQVHTXHQFHV� RI� 0RGHUQLW\�
6WDQIRUG��6WDQIRUG�8QLYHUVLW\�3UHVV�
*LGGHQV�� $�� �������� 5XQDZD\�:RUOG�� +RZ� *OREDOL]D�
WLRQ�LV�5HVKDSLQJ�RXU�/LYHV��/RQGRQ��3URILOH�%RRNV�
+DOOLGD\�� )�� �������� ,VODPRSKRELD�� (WKQLF� DQG� 5DFLDO
6WXGLHV���������/RQGRQ����������
+XQWLQJWRQ��6��3����������7KH�&ODVK�RI�&LYLOL]DWLRQV�DQG
WKH� 5HPDNLQJ� RI� :RUOG� 2UGHU�� 1HZ� <RUN�� 6LPRQ� 	
6FKXVWHU�
.HSHO�� *�� �������� 7KH�:DU� IRU� 0XVOLP� 0LQGV� �� ,VODP
DQG� WKH�:HVW��&DPEULGJH��0DVVDFKXVHWWV�� 7KH� %HONQDS
3UHVV�RI�+DUYDUG�8QLYHUVLW\�3UHVV�
/HZLV��%�� �������� ,VODP� LQ�+LVWRU\� �� ,GHDV��3HRSOH�� DQG
(YHQWV� LQ� WKH� 0LGGOH� (DVW�� &KLFDJR�� 2SHQ� &RXUW
3XEOLVKLQJ�

1DVU�� 6�� +�� �������� ,VODP� �� 5HOLJLRQ�� +LVWRU\�� DQG
&LYLOL]DWLRQ��6DQ�)UDQFLVFR��+DUSHU�6DQ�)UDQFLVFR�
1DVU�� 6�� +�� �������� 7UDGLWLRQDO� ,VODP� LQ� WKH� 0RGHUQ
:RUOG��/RQGRQ��.HJDQ�3DXO�,QWHUQDWLRQDO�
5DPDGDQ��7����������:HVWHUQ�0XVOLPV�DQG�WKH�)XWXUH�RI
,VODP��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�
5REHUWVRQ��5�� ��������*OREDOL]DWLRQ��6RFLDO�7KHRU\�DQG
*OREDO�&XOWXUH��/RQGRQ��6DJH�
6D\\LG��%�� 6�� ��������$�)XQGDPHQWDO� )HDU�� (XURFHQWLVP
DQG� WKH� (PHUJHQFH� RI� ,VODPLVWV�� /RQGRQ� 	� 1HZ� <RUN�
=HG�%RRNV�/WG�
6PDUW�� 1�� �������� 7KH� :RUOG
V� 5HOLJLRQ�� &DPEULGJH�
&DPEULGJH�8QLYHUVLW\�3UHVV�
6PLWK��&�� �������� ,VODP� LQ�0RGHUQ�+LVWRU\��1HZ�<RUN�
1HZ�$PHULFDQ�/LEUDU\��0HQWRU�
6SHQFHU�� 5�� �������� 7KH� 0\WKH� RI� ,VODPLF� 7ROHUDQFH�
1HZ�<RUN��3URPHWKHXV�%RRNV�
6856� �������� 3RSLV� SUHELYDOVWYD�� JRVSRGLQMVWHY� LQ� VWD�
QRYDQM��6WDWLVWLáQL�XUDG�5HSXEOLNH�6ORYHQLMH�
7XUQHU�� %�� 6�� ��������2ULHQWDOLVP�� 3RVWPRGHUQLVP� DQG
*OREDOLVP��/RQGRQ���1HZ�<RUN��5RXWOHGJH�
=DOWD�� $�� ��������0XVOLPV� LQ� 6ORYHQLD�� ,VODPLF� 6WXGLHV�
�������,VODPDEDG���������


