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ÞODQHN� REUDYQDYD� WHPDWLNR� PDQMÈLQVNH� R]LURPD� VNXSLQVNH� HWQLßQH� LGHQWLWHWH�� 3UHGVWDYOMD� SRVNXV� RSUHGHOLWYH
VNXSLQVNH�LGHQWLWHWH�VORYHQVNH�PDQMÈLQH��ÊLYHßH�QD�7UÊDÈNHP��,WDOLMD���LQ�LWDOLMDQVNH�PDQMÈLQH��ÊLYHßH�Y�VORYHQVNL�,VWUL
�6ORYHQLMD���3ULVSHYHN�VNXÈD�RGJRYRULWL�QD�QDVOHGQMD�YSUDÈDQMD��NDNÈQD�MH�VNXSLQVND��HWQLßQD��LGHQWLWHWD�VORYHQVNH�LQ
LWDOLMDQVNH�PDQMÈLQH��NDNÈQH�VR�UD]OLNH�R]LURPD�VRURGQRVWL� VNXSLQVNLK� LGHQWLWHW�RPHQMHQLK�PDQMÈLQVNLK�VNXSQRVWL� LQ
]DNDM�REVWDMDMR�VRURGQRVWL�R]LURPD�SUHGYVHP�UD]OLNH�Y�LGHQWLWHWDK�VORYHQVNH�LQ� LWDOLMDQVNH�PDQMÈLQH�� ,QWHUSUHWDWLYQD
SULPHUMDOQD�DQDOL]D�VORQL�QD�NYDQWLWDWLYQLK� LQ�NYDOLWDWLYQLK�SRGDWNLK��SULGREOMHQLK�PHG� WHUHQVNLP� UD]LVNRYDQMHP�QD
7UÊDÈNHP�LQ�Y�VORYHQVNL�,VWUL�Y�OHWLK�����������

.OMXÞQH�EHVHGH��HWQLMD��PDQMÊLQH��HWQLáQD�LGHQWLWHWD��VORYHQVND�PDQMÊLQD��LWDOLMDQVND�PDQMÊLQD
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DUWLFROR� WUDWWD� OD� WHPDWLFD� GHOO
LGHQWLWi�PLQRULWDULD�� FLRo� GL� XQ� JUXSSR� HWQLFR�� 6L� WHQWD� GL� GHILQLUH� O
LGHQWLWi� GL
JUXSSR�GHOOD�PLQRUDQ]D�FKH�YLYH�QHOOD�SURYLQFLD�GL�7ULHVWH��,WDOLD��H�GL�TXHOOD�SUHVHQWH�QHO�VHWWRUH�VORYHQR�GHOO
,VWULD
�6ORYHQLD��� ,O�FRQWULEXWR�FHUFD�GL�ULVSRQGHUH�DL�VHJXHQWL� LQWHUURJDWLYL��GL�FKH�WLSR�o�O
LGHQWLWi�FROOHWWLYD� �HWQLFD��GHOOH
PLQRUDQ]H� VORYHQD� HG� LWDOLDQD�� TXDOL� VRQR� OH� GLIIHUHQ]H� RYYHUR� OH� DIILQLWi� WUD� OH� LGHQWLWi� FROOHWWLYH� GHOOH� FLWDWH
FRPXQLWi� PLQRULWDULH� H� SHUFKn� HVLVWRQR� VLPLOLWXGLQL�� RYYHUR� SULQFLSDOPHQWH� GLIIHUHQ]H�� WUD� OH� LGHQWLWi� GHOOH� GXH
PLQRUDQ]H� VORYHQD� HG� LWDOLDQD�� /
DQDOLVL� LQWHSUHWDWLYD� GL� WLSR� FRPSDUDWR� VL� EDVD� VX� GDWL� TXDQWLWDWLYL� H� TXDOLWDWLYL
DFTXLVLWL� GXUDQWH� XQD� ULFHUFD� VXO� FDPSR�HIIHWWXDWD� QHOOD� SURYLQFLD� GL� 7ULHVWH� H� QHOO
,VWULD� VORYHQD� QHJOL� DQQL� �����
�����

3DUROH�FKLDYH��HWQLD��PLQRUDQ]H��LGHQWLWj�HWQLFD��PLQRUDQ]D�VORYHQD��PLQRUDQ]D�LWDOLDQD



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

0DWHMD�6('0$.��0$1-É,1(�,1�6.83,16.(��(71,à1(��,'(17,7(7(��35,0(5-$/1$�É78',-$�6/29(16.(�,1�,7$/,-$16.(�0$1-É,1(�

�

892'

�%LWL� SULSDGQLN� PDQMÈLQH� QL� SUHGQRVW�� QL� VODERVW�� MH
SRVHEQRVW�� 6DM� MH� ÊH� WHUPLQ� PDQMÈLQD� VODERVW�� D� QH"
$PSDN� YVHHQR� SD� WL� GD� QHNDM� YHß��2]LURPD� QHNR� GUX�
JDßQR� YVHELQR� Y� SULPHUMDYL� ]� GUXJLPL�� �SULSDGQLFD� LWD�
OLMDQVNH�PDQMÊLQH�����OHW��

àODQHN�VH�VRRáD�V�WHPDWLNR�PDQMÊLQVNH�R]LURPD�VNX�
SLQVNH�HWQLáQH� LGHQWLWHWH�� .RQNUHWQHMH�� RGJRYRULWL� VNXÊD
QD�YSUDÊDQMD������NDNÊQD�MH�VNXSLQVND��HWQLáQD��LGHQWLWHWD
VORYHQVNH�PDQMÊLQH��ÌLYHáH�Y� ,WDOLML�� LQ� LWDOLMDQVNH�PDQM�
ÊLQH�� ÌLYHáH� Y� 6ORYHQLML�� ���� NDNÊQH� VR� UD]OLNH� R]LURPD
VRURGQRVWL� VNXSLQVNLK� LGHQWLWHW� RPHQMHQLK� PDQMÊLQVNLK
VNXSQRVWL�LQ�����]DNDM�REVWDMDMR�VRURGQRVWL�R]LURPD�SUHG�
YVHP�UD]OLNH�Y�LGHQWLWHWDK�VORYHQVNH�LQ�LWDOLMDQVNH�PDQM�
ÊLQH��3RVNXV�RSUHGHOLWYH�PDQMÊLQVNLK�LGHQWLWHW�WHPHOML�QD
DQDOL]L� HPSLULáQLK� SRGDWNRY� NYDQWLWDWLYQH� �DQNHWH�� LQ
NYDOLWDWLYQH��SROVWUXNWXULUDQL�LQWHUYMXML��UD]LVNDYH��L]YHGH�
QLK�Y�OHWLK������������PHG�SULSDGQLNL� LQ�SULSDGQLFDPL
VORYHQVNH�LQ�LWDOLMDQVNH�PDQMÊLQH�QD�REPRáMX�VORYHQVNH
,VWUH��6ORYHQLMD��LQ�QD�7UÌDÊNHP��,WDOLMD��

(71,Ý1(�6.83,1(�,1�(71,Ý1(�,'(17,7(7(

'HILQLUDQMH� HWQLáQH� VNXSLQH� QL� QHSUREOHPDWLáQR� LQ
QH� HQRVWDYQR�� 3UHXáHYDOFL� HWQLáQLK� IHQRPHQRY� VR� Y
]JRGRYLQL� ]QDQVWYHQHJD�SUHXáHYDQMD� HWQLáQRVWL� LQ� REOL�
NRYDQMD�WHU�WUDQVIRUPDFLMH�HWQLáQH�LGHQWLWHWH�L]SRVWDYOMDOL
UD]OLáQH�NDWHJRULMH��VNODGQR�V�NDWHULPL� ODKNR�GHILQLUDPR
HWQLáQR� VNXSLQR�� 9� JUREHP� WDNR� GRPLQLUDWD� GYH� SHU�
VSHNWLYL�Y�RGQRVX�GR�HWQLáQRVWL� LQ�HWQLáQH� LGHQWLWHWH�� LQ
VLFHU�SULPRUGLDOLVWLáHQ�LQ�LQVWUXPHQWDOLVWLáHQ�SULVWRS��=D�
JRYRUQLNL� SUYH� �:HEHU�� ������ *HHUW]�� ������ GHILQLUDMR
HWQLáQRVW� NRW� SULURMHQR� GDQRVW�� NRW� YH]� NUYL�� NRW� QHNDM
QDUDYQHJD� LQ� REYH]XMRáHJD�� (WQLáQRVW� MH� WDNR� WHPHOMQL�
SULPRUGLDOHQ� DOL� SUYLQVNL� YLGLN� áORYHÊNH� HNVLVWHQFH� LQ
VDPR]DYHGDQMD�� -H�GDQ� LQ�QHVSUHPHQOMLY� YLGLN� áORYHÊNH
QDUDYH�� ,QVWUXPHQWDOLVWLáQD� DOL� VLWXDFLMVND� SHUVSHNWLYD
�%DUWK��������(OOHU�LQ�&RXJKODQ��������-HQNLQV��������QD�
VSURWQR�L]SRVWDYL�SODVWLáQR�LQ�VLWXDFLMVNR�QDUDYR�HWQLáQH
LGHQWLILNDFLMH�� (WQLáQRVW� MH� WDNR� VLWXDFLMVND� NRW� PDQLSX�
ODWLYQD��MH�VSRVREQD�VSUHPHPE�QD�LQGLYLGXDOQL�LQ�NROHN�
WLYQL�UDYQL��MH�GUXÌEHQR�VNRQVWUXLUDQD�

9� SRPRá� REUD]ORÌLWYL� UD]OLáQLK� SULVWRSRY� N� GHILQL�
UDQMX� HWQLáQH� VNXSLQH� VH� ERP� VDPD� RSUOD� QD� YLGHQMH
3DXOD�5��%UDVVD���������NL�PHQL��GD�MH�GHILQLUDQMH�HWQLáQH
VNXSLQH� PRÌQR� QD� WUL� QDáLQH�� V� SRPRáMR� REMHNWLYQLK
DWULEXWRY� R]LURPD� ]QDáLOQRVWL� JOHGH� QD� VXEMHNWLYQR� RE�
áXWHQMH� �VDPRGHILQLUDQMH�� LQ� JOHGH� QD� YHGHQMH� �REQD�
ÊDQMH���2EMHNWLYQD�GHILQLFLMD�SUHGYLGHYD��GD�QH�JOHGH�QD
WR��GD�GRORáHQL�NXOWXUQL�DWULEXWL�QLVR�YHGQR�LQ�YVHOHM�SR�
YH]DQL� ]� R]LURPD� ODVWQL� YVHP� HWQLáQLP� NDWHJRULMDP�
YHQGDUOH�REVWDMDMR�GRORáHQH�NXOWXUQH�]QDáLOQRVWL��NL�MDV�
QR�ORáXMHMR��HWQLáQH��VNXSLQH��7H�VR�ODKNR�MH]LN��UHOLJLMD�

SUHKUDQMHYDOQH� QDYDGH�� REOHND�� YUHGQRWH�� WHULWRULM� ELYD�
QMD� LWG�� DOL� ]JROM� QHNDWHUH� RG� QDYHGHQLK�� 3UREOHP� WDNR
UD]XPOMHQHJD� REMHNWLYQHJD� GHILQLUDQMD� MH�� GD� MH� QD� WD
QDáLQ� L]MHPQR� WHÌNR�GRORáLWL�PHMH� HWQLáQLK� VNXSLQ��1D
WR�GHMVWYR�RSR]RUL�%DUWK� ��������SUL� WHP�SD� L]SRVWDYOMD�
GD�áHWXGL� EL� WR� ELOR�PRJRáH�� MH� XSRUDED�NXOWXUQLK� DWUL�
EXWRY�]D�LGHQWLILNDFLMR�LQ�SRVWDYOMDQMH�HWQLáQLK�PHMD�SR�
YUÊQD� LQ� ]DPHQMXMH� IRUPR� ]� YVHELQR� �R� WHP� YHá� Y� QD�
GDOMHYDQMX��� 6XEMHNWLYQD� GHILQLFLMD� SUHGSRVWDYOMD�� GD� VH
OMXGMH�VDPL�RSUHGHOLMR�NRW�SULSDGQLNL�DOL�QHSULSDGQLNL�GR�
ORáHQH�HWQLáQH�VNXSLQH�R]LURPD�VDPL� L]SULáXMHMR� ODVWQR
]DYHGDQMH�LQ�REáXWHQMH�HWQLáQH� LGHQWLWHWH��3UREOHP�R]L�
URPD�SRPDQMNOMLYRVW�VXEMHNWLYQHJD�GHILQLUDQMD� MH��GD�QH
XVSH� RGJRYRULWL� QD� WHPHOMQR� YSUDÊDQMH�� LQ� VLFHU�� NDNR
L]KRGLÊáQD� VNXSLQD� OMXGL� VSORK� SULGH� GR� VXEMHNWLYQHJD
�VNXSLQVNHJD�� VDPR]DYHGDQMD�� 7UHWMD�� YHGHQMVND� REOLND
GHILQLUDQMD�HWQLáQRVWL� MH�SUDY]DSUDY�REOLND�REMHNWLYQHJD
GHILQLUDQMD��VDM�SUHGYLGHYD��GD�REVWDMDMR�GRORáHQL�VSHFL�
ILáQL� QDáLQL� YHGHQMD� SRVDPH]QLK� HWQLM�� NDU� ÊH� SRVHEHM
GUÌL�Y�RGQRVX��LQ�VWLNX��]�GUXJLPL�VNXSLQDPL��9HGHQMVNH
GHILQLFLMH�L]SRVWDYOMDMR��GD�GHMDQVNR�REVWDMDMR�GRORáHQH
NXOWXUQH�UD]OLNH�PHG�HWQLáQLPL�VNXSLQDPL��0HGNXOWXUQD
UD]OLáQRVW�SD�VH�NULWLáQR�UD]JDOL� ÊHOH�Y� LQWHUDNFLML�]�GUX�
JLPL�VNXSLQDPL��$YWRU�SUL�WHP�NULWLáQR�GRGD��GD�MH�REVWRM
HNVSOLFLWQLK�YHGHQMVNLK�NRG�EROM� UD]YLGHQ� Y� HQRVWDYQHM�
ÊLK� ]GUXÌEDK�� SULPHUMDOQR� V� NRPSOHNVQHMÊLPL� �SRVW�PR�
GHUQLPL�GUXÌEHQLPL� IRUPDFLMDPL��Y� NDWHULK� OMXGMH�Y]SR�
VWDYOMDMR�EROM�VSHFLILáQH�NXOWXUQH�DWULEXWH��Y�RNYLUX�NDWH�
ULK� UD]YLMDMR� ODKNR� SRYVHP� LQGLYLGXDOL]LUDQH� YHGHQMVNH
REUD]FH�

6OHGQML�SRPLVOHN�L]SRVWDYL� WXGL�SUREOHP�SRVNXVD�GH�
ILQLUDQMD� �HWQLáQH�� LGHQWLWHWH� QD� �WUDGLFLRQDOHQ�� QDáLQ� �
NRW�QHNDM�UHODWLYQR�VWDOQHJD�LQ�VWDWLáQHJD��6NODGQR�]�UD]�
ODJDPL�VRGREQHMÊLK�DYWRUMHY�R�IOXLGQL��VSUHPHQOMLYL�LGHQ�
WLWHWL�� LGHQWLWHWQLK� L]ELUDK� LQ� LGHQWLWHWL� NRW� UHIOHNVLYQHPX
RVHEQHPX�SURMHNWX�Y� SRVWPRGHUQLK� GUXÌEDK� MH� WXGL� HW�
QLáQRVW�R]LURPD�HWQLáQR�LGHQWLWHWR�PRá�UD]XPHWL�NRW�GHO
VXEMHNWLYQHJD�SURMHNWD�REOLNRYDQMD�VHEVWYD��8OH��������

%UDVV��������VH��áH�ÌHOLPR�VSHFLILFLUDWL��DQDOL]LUDWL� LQ
HYDOYLUDWL�SRJRMH�QDVWDMDQMD��RKUDQMDQMD�LQ�WUDQVIRUPDFLMH
HWQLáQH� LGHQWLWHWH� VNR]L� áDV�� QDJLED�N� XSRUDEL� REMHNWLY�
QLK�NXOWXUQLK�GRORáQLF�R]LURPD�R]QDáHYDOFHY��SUL�áHPHU
SD� �NRW� SRXGDUMD�� MH� SRWUHEQR� XSRÊWHYDWL�� GD� VR� OH�WL
L]SRVWDYOMHQL� VSUHPHPEDP� LQ�YDULDFLMDP��àHWXGL� GHOXMH
QMHJRYD� L]ELUD� QHNROLNR� SUHYHá� �WUDGLFLRQDOLVWLáQR�� LQ
�]DVWDUHOR��� SD� VYRMH� ÊLUÊH� UD]XPHYDQMH� HWQLáQHJD� IHQR�
PHQD� LQ� LGHQWLWHWH� L]NDÌH�� NR� SRXGDUL�� GD� SRYVHP� VR�
JODÊD�]�GHILQLFLMR�HWQLáQH�LGHQWLWHWH�'H�9RVD��NL�SUDYL��GD
MH�HWQLáQD� LGHQWLWHWD� �XSRUDED�VXEMHNWLYQLK� LQ� VLPEROQLK
R]LURPD�HPEOHPDWLáQLK�DVSHNWRY�NXOWXUH�GRORáHQH�VNX�
SLQH� OMXGL� V� FLOMHP� UD]ORáHYDQMD� RG� RVWDOLK� VNXSLQ��
2PHQMHQL� SRJOHG� YNOMXáXMH� WDNR� VXEMHNWLYQR� NRW� WXGL
LQWHUDNWLYQR� QDUDYR� HWQLáQHJD� IHQRPHQD�� $YWRU� GDOMH
L]SRVWDYL�� GD� MH� HWQLáQD� VNXSLQD�� NL� XSRUDEOMD� NXOWXUQH
VLPEROH�� QD� WD� QDáLQ� VXEMHNWLYQR� VDPR]DYHGXMRáD� VH
VNXSQRVW�� NL� Y]SRVWDYOMD� NULWHULMH� YNOMXáHQRVWL� LQ� L]�



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

0DWHMD�6('0$.��0$1-É,1(�,1�6.83,16.(��(71,à1(��,'(17,7(7(��35,0(5-$/1$�É78',-$�6/29(16.(�,1�,7$/,-$16.(�0$1-É,1(�

�

NOMXáHQRVWL� �R]LURPD� SULSDGQRVWL� LQ� QHSULSDGQRVWL��� 'R�
GDMD� WXGL�� GD� VR� SUDY� YSUDÊDQMD� URMVWYD�� VRURGVWYD� LQ
SRWRPVWYD�SRJRVWR�SRPHPEQL�NULWHULML�Y�L]NOMXáHQRVWL�

2E�XSRÊWHYDQMX� WDNR�SULPRUGLDOQHJD�NRW� LQVWUXPHQ�
WDOLVWLáQHJD�YLGHQMD�HWQLáQH�QDUDYH� ODKNR� WUGLPR��GD�HW�
QLáQR�LGHQWLWHWR�RSUHGHOMXMH�WDNR�SULSLVDQRVW��YURMHQRVW�Y
GRORáHQR�HWQLáQR�VNXSQRVW�NRW��DYWR�GHILQLUDQRVW�V�VWUDQL
SULSDGQLNRY�LQ�QHSULSDGQLNRY�HWQLáQH�VNXSLQH��.RW�NOMX�
áHQ� SD� VH� Y� WHP� RNYLUX� L]SRVWDYL� SRPHQ� VWLND� LQ� UHOD�
FLMVND� QDUDYD� HWQLáQRVWL�� 6NXSLQVNH� NDWHJRULMH� VR� YHGQR
Y]SRVWDYOMHQH� V� NRQWDNWRP��� VNXSLQVND� LGHQWLILNDFLMD� MH
GHILQLUDQD� Y� UHODFLML� GR� WHJD��NDU� RQL� QLVR�� Y� UHODFLML� GR
GUXJLK�� GR� QHSULSDGQLNRY�� .HU� SD� SULSDGQRVW� ODKNR
GRORáLPR�]JROM�Y�RGQRVX�GR�QHSULSDGQRVWL��QH�PRUHPR
JRYRULWL� R� HWQLáQL� VNXSLQL� Y� L]RODFLML�� 3UDY� ]DWR� (ULNVHQ
������� L]SRVWDYL�� GD� MH� HWQLáQRVW� ����� DVSHNW� Y� PHGVH�
ERMQLK�RGQRVLK�LQ�QH�ODVWQRVW�VNXSLQH��

àH� ÌHOLPR� UD]XPHWL� NRPSOHNVQR� QDUDYR� HWQLáQHJD
GHILQLUDQMD�� QH� PRUHPR� PLPR� UD]XPHYDQMD� HWQLáQHJD
IHQRPHQD��NL�JD�NRW�SUYL�Y�VYRMHP�GHOX�(WQLßQH�VNXSLQH
LQ�PHMH� L]SRVWDYL�)ULGHULFK�%DUWK���������3UYL�SUHXVPHUL
SR]RUQRVW� L]� GRORáHQLK� NXOWXUQLK� R]QDáHYDOFHY� VDPLK
SR�VHEL�QD�REVWRM�PHMD��NL� ORáXMHMR�QDV�RG�QMLK��=D�GH�
ILQLUDQMH� HWQLáQH� VNXSLQH� LQ� QMHQR� RKUDQLWHY� MH� SRWHP�
WDNHP�NOMXáQHJD�SRPHQD�REVWRM�PHMH�LQ�QH�REVWRM�GROR�
áHQLK�REMHNWLYQLK�NXOWXUQLK�ODVWQRVWL��7DN�SRJOHG�SRPHQL
UD]LVNRYDOQL� SUHREUDW� RG� VWDWLáQHJD� N� LQWHUDNFLRQLVWLá�
QHPX�SULVWRSX�SURXáHYDQMD�HWQLáQRVWL��ORáLWHY�HWQLáQRVWL
LQ� NXOWXUH� LQ� SD� SUHXVPHULWHY� SR]RUQRVWL� L]� NXOWXUQLK
YVHELQ�QD�YSUDÊDQMH�HWQLáQLK�PHMD��%DUWK� MH�XWHPHOMLWHOM
SULVWRSD�� VNODGQR� V�NDWHULP�PHGVNXSLQVNH� NXOWXUQH� UD]�
OLNH�QLVR�RGORáLOQHJD�SRPHQD�]D�GHILQLUDQMH�HWQLáQRVWL�LQ
HWQLáQH� LGHQWLWHWH�� VDM� VH� HWQLáQH� PHMH� QH� SUHNULYDMR
QXMQR� V� NXOWXUQLPL�� 3UDY� VOHGQMD� %DUWKRYD� XJRWRYLWHY
ODKNR� VOXÌL� NRW� HQD� XVWUH]QLK� UD]ODJDOQLK� SRGODJ� ]D
DQDOL]R� VNXSLQVNH� LGHQWLWHWH� LWDOLMDQVNH� LQ� VORYHQVNH
PDQMÊLQH�� %DUWK� SUDY� WDNR� L]SRVWDYL�� GD� HQDáHQMH
HWQLáQLK� VNXSLQ� V� NXOWXUQLPL� HQRWDPL� GRSXÊáD� SRHQR�
VWDYOMHQR�SUHGYLGHYDQMH��GD�MH�Y]GUÌHYDQMH�PHMD�VNXSLQ
QHSUREOHPDWLáQR�� LQ� LPSOLFLWQR� QDND]XMH� PRÌQRVW� RE�
VWRMD�HWQLáQLK�VNXSLQ�Y�L]RODFLML��6NXSQD�NXOWXUD�R]LURPD
NXOWXUQD�KRPRJHQRVW�HWQLáQH� VNXSLQH� MH� UH]XOWDW�GROJR�
URáQHJD� SURFHVD� LQ� QH� SULPRUGLDOQD� ]QDáLOQRVW� HWQLM
VDPLK� SR� VHEL�� 0HGVNXSLQVNH� NXOWXUQH� YDULDFLMH� SD� VR
GHMDQVNR� SRVOHGLFD� LQ� QH� Y]URN� VNXSLQVNLK� PHMD�� 3UDY
�UH�SURGXNFLMD� UD]OLN� Y� RGQRVX� GR� ]XQDQMLK� GUXJLK� MH
ELVWYR�NRQVWUXNFLMH�LQWHUQH�SRGREQRVWL�PHG�QDPL��.OMXá�
QHJD� SRPHQD� MH� WRUHM� VXEMHNWLYLVWLáQD� DYWRSHUFHSFLMD
áODQRY�VNXSLQH�NRW�SULSDGQLNRY�GRORáHQH�HWQLMH��(WQLáQD
VNXSLQD�NRW� VRFLDOQD�RUJDQL]DFLMD� NXOWXUQLK� UD]OLN�PRUD
ELWL� SRWHPWDNHP� DYWRGHILQLUDQD� RG� ]QRWUDM�� L]� SHUVSHN�
WLYH� QMHQLK� áODQRY� LQ� GUXJLK�� %DUWK� ]DQLND� SRPHQ� WDNR
LPHQRYDQH� REMHNWLYQH� NXOWXUH�� NL� VL� MR� SULSDGQLNL� GDQH
HWQLMH�SRJRVWR�GHOLMR�V�SULSDGQLNL�GUXJLK�HWQLáQLK�VNXSLQ�

'DOMH� %DUWK� GHILQLUD� HWQLáQRVW� NRW� NDWHJRULDOQR� DVNULS�
FLMR�� NL� NODVLILFLUD� SRVDPH]QLNH� Y� VPLVOX� QMLKRYH� �ED�
]LáQH��QDMEROM�VSORÊQH�LGHQWLWHWH��

1DM� QD� WHP�PHVWX� NRW� L]]LY� LQ� Y� UD]PLVOHN� RPHQMH�
QHJD� %DUWKRYHJD� YLGHQMD� RPHQLPR� SRJOHG� DQWLHVHQ�
FLDOLVWLáQLK� DQWURSRORJRY�� NL� WHÌLMR� N� GHNRQVWUXNFLML
HWQLáQRVWL� NRW� WDNH�� SUL� WHP� SD� L]SRVWDYOMDMR�� GD� VR� YVH
HWQLáQH�VNXSQRVWL�JORERNR�UD]GYRMHQH��,Q�GRGDMDMR��GD�MH
HWQLáQRVW� SRVWDOD� RSFLMD� R]LURPD� �RSFLMVND� LGHQWLWHWD�
�DQJO�� RSWLRQDO� LGHQWLW\��� NL� MR� SRJRVWR� ]DVHQáLMR� GUXJH
LGHQWLWHWH�� NRW� VR� UD]UHGQD�� VSROQD�� UHJLRQDOQD� �+XW�
FKLQVRQ��6PLWK��������

àH� VH� SRYUQHPR� N� %DUWKRYHPX� UD]XPHYDQMX� HWQLá�
QRVWL��PRUD�ELWL�VUHGLÊáH�UD]LVNRYDOQHJD�LQWHUHVD�SUHXáH�
YDOFHY�HWQLáQHJD� IHQRPHQD� LQ�HWQLáQH� LGHQWLWHWH�XVPHU�
MHQR� QD� PHMH� LQ� Y]GUÌHYDQMH� VNXSLQVNLK� PHMD�� .HU� VR
PHMH� GUXÌEHQL� SURGXNW�� VR� YDULDELOQH� LQ� VSUHPLQMDMRáH�
3UDY� WDNR� SD� VPR� ODKNR� SULáD� VSUHPLQMDQMX� VNXSLQVNH
NXOWXUH�� SUL� áHPHU� PHMH� HWQLáQH� VNXSLQH� RVWDMDMR� QH�
VSUHPHQOMLYH��(WQLáQH� VNXSLQH� VR� VL� WDNR� ODKNR�NXOWXUQR
YVH� EROM� SRGREQH��PHGWHP�NR� VH�PHMH� HWQLáQLK� VNXSLQ
�PRUGD� SD� SUDY� ]DUDGL� WHJD�� RSRPED� 0�6��� NUHSLMR�
.XOWXUQH�UD]OLNH�VR�Y�SURFHVX�REOLNRYDQMD�HWQLáQLK�PHMD
SRPHPEQH� ]JROM� LQ� VDPR�� áH� LPDMR� GRORáHQ� SRPHQ� Y
PHGVNXSLQVNL� LQWHUDNFLML�� .XOWXUQD� UD]QROLNRVW� VDPD� SR
VHEL� VSORK� QL� ELVWYHQD�� YVH� GRNOHU� MH� NRW� WDNH� QH� SUH�
SR]QDMR� áODQL� HWQLáQLK� VNXSLQ� Y� LQWHUDNFLML�� 3UDY� LQWHQ�
]LYQRVW�WHJD�VWLND�SD�MH�WLVWD��NL�GRORáD�HWQLáQR�VNXSQRVW
�� L]ROLUDQH� VNXSQRVWL� VR� QDPUHá� QDMPDQM� HWQLáQR� VD�
PR]DYHGXMRáH�� 3UDY� WR� GHMVWYR� SUHGVWDYOMD� GREUR� L]KR�
GLÊáQR�WRáNR�]D�UD]XPHYDQMH�LQ�UD]ODJR�SRORÌDMD�PDQM�
ÊLQVNLK� VNXSQRVWL� LQ� REOLNRYDQMH� VNXSLQVNH� PDQMÊLQVNH
LGHQWLWHWH�

9�QDGDOMHYDQMX�ERPR�QDÊR� UD]SUDYR�]RÌLOL� QD�YSUD�
ÊDQMD� PDQMÊLQ� LQ� PDQMÊLQVNH� LGHQWLWHWH�� 2EVWRM� WHUPLQD
�HWQLáQD���PDQMÊLQD��SUHGYLGHYD��VRREVWDMD�LQ�VH�RVPLÊOMD
RE�VYRMHP�QDVSURWMX��WR�MH��HWQLáQL���YHáLQL���ËH�VDP�WHU�
PLQ� �PDQMÊLQD�� QDND]XMH� QD� QHNDM� �PDQM��� �PDQMÊH��
6OHGQMH� ODKNR� UD]XPHPR� Y� VPLVOX� ÊWHYLOáQH� PDMKQRVWL�
ODKNR� SD� WXGL� VLPEROQR� PDQMÊHJD� R]LURPD� PDQM� SR�
PHPEQHJD��'D�QH�JUH� ]JROM� ]D�YSUDÊDQMH�GHMDQVNH� ÊWH�
YLOáQRVWL�� WHPYHá� REVWRMHáH� EROM� DOL� PDQM� SULNULWH
KLHUDUKLMH�PRáL��QHHQDNRPHUQH�UD]SRUHGLWYH�GRVWRSD�GR
PDWHULDOQLK� LQ� QHPDWHULDOQLK� GREULQ� LQ�DOL� GRVWRSD� GR
SROLWLáQLK� LQ� NXOWXUQLK� Y]YRGRY� PRáL�� SULáD� REVWRM
WHUPLQD��HWQLáQD���HOLWD���3RPHQD�WHUPLQD�HWQLáQH�HOLWH�VH
Y� YVHM� NUXWRVWL� ]DYHGDPR� Y� SULPHUX� PDQMÊLQVNH� EHOVNH
VNXSQRVWL�� GHMDQVNR� �HWQLáQH� HOLWH��� NL� MH� Y� OHWLK� DSDUW�
KHLGD�YODGDOD�Y�-XÌQRDIULÊNL�UHSXEOLNL�

àH� ÌHOLPR� GHILQLUDWL� LQ� UD]XPHWL� QDUDYR� �HWQLáQH�
PDQMÊLQH� R]LURPD� PDQMÊLQVNH� VNXSLQH�� MH� SROHJ� QMHQH
ÊWHYLOáQH�]DVWRSDQRVWL�NOMXáQHJD�SRPHQD� WXGL�YSUDÊDQMH
�GUXÌEHQH�� PRáL�� 3UDY� QD� WR� GHMVWYR� MH� RSR]RULO
6FKHUPHUKRUQ���������NR�MH�REOLNRYDO�VSRGQMR�WLSRORJLMR�
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6NODGQR� V� VOLNR� �� XJRWDYOMDPR�� GD� WHUPLQ� �HWQLáQD
PDQMÊLQD�� R]LURPD� �HWQLáQD�PDQMÊLQVND� VNXSLQD�� YNOMX�
áXMH� NRPELQDFLMR� WUHK� NDUDNWHULVWLN�� LQ� VLFHU� HWQLáQRVWL�
YHOLNRVWL� LQ� PRáL�� �0DQMÊLQD�� Y� WDNR� ]DVWDYOMHQHP� PR�
GHOX� SRPHQL� VNXSLQR�� NL� WYRUL� PDQM� NRW� SRORYLFR
SUHGVWDYQLNRY�GRORáHQH�GUXÌEH�LQ�NL�LPD�RPHMHQ�GRVWRS
GR� YORJ� LQ� DNWLYQRVWL�� NL� VR� FHQWUDOQHJD� HNRQRPVNHJD
R]LURPD� SROLWLáQHJD� SRPHQD�� ÉWHYLOáQR� YHáMD� �HWQLáQD�
VNXSLQD� Y� SRGUHMHQHP� SRORÌDMX� MH� WDNR� RELáDMQR� GHIL�
QLUDQD� NRW� SUHYODGXMRáD� �DOL� PQRÌLáQD�� HWQLMD�� ,Q� QD�
VSURWQR�� �HWQLáQD�� VNXSLQD�� NL� MH� GHMDQVNR� ÊWHYLOáQR� Y
PDQMÊLQL��RE�SUHGSRVWDYNL��GD�SRVHGXMH�GUXÌEHQR�PRá�
QL� YHá� RNDUDNWHUL]LUDQD� ]D� PDQMÊLQR� DOL� PDQMÊLQVNR
VNXSLQR��WHPYHá��HWQLáQR��HOLWR�

9�UHDOQRVWL�GUXÌEHQHJD�ÌLYOMHQMD�SUHGVWDYOMDWD�NRPEL�
QDFLML�$'�LQ�%&�WLSLáQL�PHGVNXSLQVNL�NRQILJXUDFLML�

6WD� SD� NRQFHSWD� YHáLQH� LQ� PDQMÊLQH�� NRW� L]SRVWDYL
(ULNVHQ� �������� UHODWLYQD� LQ� UHODFLMVND�� 6� VSUHPHPER
GUÌDYQH�PHMH�VH� ODKNR� WDNR�PDQMÊLQD�SUHWYRUL�Y� YHáLQR
LQ�REUDWQR��SUDY� WDNR�SD�QH�PRUHWD�REVWDMDWL� HGHQ�EUH]
GUXJHJD�

1HNDWHUH�]QDáLOQRVWL� �PDQMÊLQVNH� LGHQWLWHWH�� L]KDMDMR
L]� PDQMÊLQVNHJD� VWDWXVD� VDPHJD� SR� VHEL�� àHWXGL� VH
PDQMÊLQVND� LGHQWLWHWD� L]REOLNXMH� WDNR� NRW� GUXJH� HWQLáQH
LGHQWLWHWH�Y�RGQRVX�GR�GUXJLK� LQ� NRW� LQWHUQD�SRGREQRVW
PHG�QDPL�� MH�SRWUHEQR�XSRÊWHYDWL� WXGL�SULVRWQRVW�GHWHU�
PLQDQWH�GUXÌEHQH�PRáL��NL�PDQMÊLQR�SRQDYDGL�SRVWDYL�Y
SRGUHMHQ� SRORÌDM�� ËH� ]DUDGL� ÊWHYLOáQH� PDMKQRVWL� VR
SULSDGQLNL�PDQMÊLQ�NRW�VNXSQRVW�UDQOMLYHMÊL�LQ�VL�PRUDMR�Y
YHáML� PHUL� LQ� EROM� ]DYHVWQR� �áH� VH� ÌHOLMR� L]RJQLWL� DVL�
PLODFLMVNLK� SURFHVRP�� SUL]DGHYDWL� ]D� RKUDQMDQMH�PDWHU�
QHJD�MH]LND�LQ�NXOWXUH��3RJRVWR�SD�VR�YHáML�NRW�GHMDQVND
ÊWHYLOáQD�PDMKQRVW�SUREOHPL�NUÊHQMH�SUDYLF�PDQMÊLQ��RE�
VWRMHáL�VWHUHRWLSL��GLVNULPLQDFLMD�LQ�QHVWUSQRVW�YHáLQVNHJD
SUHELYDOVWYD� WHU� L]� WHJD� L]YLUDMRá� REáXWHN� �VNXSLQVNH�
RJURÌHQRVWL�� 0DQMÊLQVNH� LGHQWLWHWH� WDNR� Y� YHOLNL� PHUL

RSUHGHOMXMH�SUDY�REVWRM��XQLYHU]DOQHJD��REáXWND�RJURÌH�
QRVWL�� NL� SD� VH� ODKNR� L]UDÌD� Y� UD]OLáQLK� LQWHQ]LYLWHWDK�
2EáXWHN� RJURÌHQRVWL� YSOLYD� QD� Y]SRVWDYOMDQMH� WUGQHMÊLK
HWQLáQLK� PHMD�� PDQMÊR� PHUR� PHGHWQLáQLK� RGQRVRY� LQ
PDQMÊR�PHUR�]DXSDQMD�GR�GUXJLK� �ÊH�SRVHEHM� YHáLQVNH�
HWQLM� WHU� GHMDQVNR� YSOLYD� QD� RKUDQMDQMH� LQ� SUHÌLYHWMH
PDQMÊLQVNH�VNXSLQH�

1D� VWDWXV� LQ� LGHQWLWHWR�PDQMÊLQH� YSOLYD� WXGL� GHMVWYR�
DOL�JUH�]D�DYWRKWRQR�R]LURPD�WUDGLFLRQDOQR�PDQMÊLQR�DOL
]D��QRYH��PDQMÊLQH��SULVHOMHQFH�

9� VYHWX� SR]QH� PRGHUQH�� JOREDOQHP� VYHWX�� NL� JD
SUHÌHPDMR� JOREDOQH� PLJUDFLMH� SUL� REOLNRYDQMX� VDPR�
SHUFHSFLM�PDQMÊLQ� SRVWDMDMR� YVH� UHOHYDQWQHMÊH� WXGL� UD]�
OLNH�PHG�SULVHOMHQFL���PDQMÊLQDPL�JOHGH�QD�NUDM�L]YRUD��9
RGQRVX� GR� SULVHOMHQFHY� SULKDMDMRáLK� L]� GRORáHQLK
GHVWLQDFLM�VH�JRML�PDQMÊD�PHUD�QHVWUSQRVWL�NRW�GR�GUXJLK�
7DNR� VPR� SULáD� Y]SRVWDYOMDQMX� KLHDUKLMH� VSUHMHPOMLYH
WXMRVWL� JOHGH� QD� NUDM� L]YRUD�� NDU� GDOMH� YSOLYD� QD� REOL�
NRYDQMH� VNXSLQVNLK� �PDQMÊLQVNLK�� LGHQWLWHW�� 1D� JOREDOQL
UDYQL� VH� RPHQMHQD� KLHUKLMD� VSUHMHPOMLYH� WXMRVWL� WUDGLFL�
RQDOQR�RGYLMD�QD�RVL�Y]KRG�]DKRG�LQ�VHYHU�MXJ��JOHM�WXGL
ÉNRI��������

6.83,16.$��(71,Ý1$��,'(17,7(7$�6/29(16.(�,1
,7$/,-$16.(�0$1-Æ,1(

.RW�MH�ELOR�XYRGRPD�RPHQMHQR��SRVNXV��REOLNRYDQMD�
RVHEQHJD�SURILOD�R]LURPD�VNXSLQVNH�LGHQWLWHWH�VORYHQVNH
LQ� LWDOLMDQVNH�PDQMÊLQH�� ÌLYHáLK� Y� ,WDOLML� R]LURPD� 6ORYH�
QLML�� VORQL� QD� SULPHUMDOQL� DQDOL]L� NYDOLWDWLYQLK� LQ� NYDQ�
WLWDWLYQLK� SRGDWNRY�� SULGREOMHQLK� PHG� WHUHQVNLP� UD]LV�
NRYDQMHP� QD� REPRáMX� VORYHQVNH� ,VWUH� LQ� 7UÌDÊNHP�� 9
OHWLK�����������VWD�ELOL�PHG�SULSDGQLNL�LQ�SULSDGQLFDPL
VORYHQVNH� LQ� LWDOLMDQVNH� PDQMÊLQH� L]YHGHQL� REVHÌQHMÊD
NYDQWLWDWLYQD� ��IDFH�WR�IDFH�� DQNHWLUDQMH�� LQ� NYDOLWDWLYQD
�SRJOREOMHQL� SROVWUXNWXULUDQL� LQWHUYMXML�� UD]LVNDYD��� 7DNR

� 5D]LVNDYL� VWD� ELOL� L]YHGHQL� Y� RNYLUX� DSOLNDWLYQHJD� SURMHNWD� 0DQMÈLQH� LQ� REPHMQH� GUXÊEHQH� VWYDUQRVWL� NRW� GHMDYQLNL� LQWHJUDFLMVNLK
SURFHVRY� �� ÇWXGLMD� REPRßMD� VORYHQVNR�LWDOLMDQVNHJD� NXOWXUQHJD� VWLND � ������������� 9Há� LQIRUPDFLM� R� PHWRGRORJLML� UD]LVNRYDOQHJD
SURFHVD��GHPRJUDIVNLK�]QDáLOQRVWLK�Y]RUFD�LQ�UD]LVNRYDOQLK�UH]XOWDWLK�MH�QD�UD]SRODJR�Y�]DNOMXáQHP�SRURáLOX�SURMHNWD��6HGPDN�HW�DO��
������
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DQNHWLUDQMH�NRW� L]YHGED� LQWHUYMXMHY�VWD�ELOD� L]YHGHQD�QD
RVQRYL�Y]RUáHQMD�SR�SULQFLSX�VQHÌQH�NHSH�LQ�VRFLDOQHJD
PUHÌHQMD��6NXSQR�MH�ELOR�WDNR�L]YHGHQLK�����DQNHW�PHG
SULSDGQLNL� VORYHQVNH� PDQMÊLQH� LQ� ���� DQNHW� PHG� SUL�
SDGQLNL� LWDOLMDQVNH� PDQMÊLQH�� 1D� RVQRYL� SUHOLPLQDUQH
DQDOL]H�SRGDWNRY�NYDQWLWDWLYQH�ÊWXGLMH�MH�VOHGLOD�L]YHGED
SRJOREOMHQLK� SROVWUXNWXULUDQLK� LQWHUYMXMHY� PHG� ��� SUL�
SDGQLNL�FDPL�VORYHQVNH�LQ����SULSDGQLNL�FDPL�LWDOLMDQVNH
PDQMÊLQH�� 6� SRPRáMR� NYDOLWDWLYQH� DQDOL]H� VPR� GHORPD
SUHYHUMDOL�UH]XOWDWH��SULGREOMHQH�]�DQNHWLUDQMHP��GHORPD
SD�SULGRELOL�YSRJOHG�Y�QRYD�UD]LVNRYDOQD�SRGURáMD�

.RW�MH�ELOR�XYRGRPD�RPHQMHQR��VH�ERPR�SUL�SRVNXVX
REOLNRYDQMD�VNXSLQVNH��RVHEQH�L]ND]QLFH��REHK�PDQMÊLQ
RSUOL� QD� QDVOHGQMD� YSUDÊDQMD�� ���� NDNÊQD� MH� VNXSLQVND
�HWQLáQD�� LGHQWLWHWD� VORYHQVNH�PDQMÊLQH�� ÌLYHáH� Y� ,WDOLML�
LQ�LWDOLMDQVNH�PDQMÊLQH��ÌLYHáH�Y�6ORYHQLML������NDNÊQH�VR
UD]OLNH�R]LURPD�VRURGQRVWL� VNXSLQVNLK� LGHQWLWHW�RPHQMH�
QLK�HWQLáQLK�PDQMÊLQVNLK�VNXSQRVWL�LQ�����]DNDM�REVWDMDMR
VRURGQRVWL� R]LURPD� SUHGYVHP� UD]OLNH� Y� LGHQWLWHWDK� VOR�
YHQVNH�LQ�LWDOLMDQVNH�PDQMÊLQH�

(WQLÞQR�VDPR]DYHGDQMH

=DYHGDQMH� ODVWQH� QDURGQH� SULSDGQRVWL� R]LURPD� QD�
URGQH� LGHQWLWHWH� SUL� SULSDGQLFDK� LQ� SULSDGQLNLK� REHK
PDQMÊLQ�� WDNR� LWDOLMDQVNH� NRW� VORYHQVNH�� VHJD� Y� ]JRGQMH
RWURÊWYR��3R�SULáHYDQMLK�LQIRUPDQWRY�VH�SULSDGQLNL�PDQM�
ÊLQ� VYRMH� QDURGQRVWL� QDMSRJRVWHMH� ]DYHGDMR� RG� QHNGDM�
VSUHMHPDMR�MR�NRW�QHYSUDÊOMLYR�GHMVWYR�

�2G� YHGQR�� 2G� YHGQR�� NHU� VHP� ]UDVOD� Y� VORYHQVNL
GUXÊLQL�� VHP� KRGLOD� Y� VORYHQVNL� YUWHF�� RVQRYQR� ÈROR�� Y
ELVWYX�ÈRODQMH�YVH�Y�VORYHQÈßLQL��VRGHOXMHP�Y�VORYHQVNHP
GUXÈWYX�� 9� ELVWYX� PRM� NURJ� MH� VORYHQVNL�� �SULSDGQLFD
VORYHQVNH�PDQMÊLQH�����OHW��

����� NHU� PRML� VWDUÈL� VR� ELOL� �SULSDGQLNL� LWDOLMDQVNH
PDQMÊLQH��RS��0�6���LQ�DYWRPDWLßQR�VHP�ELOD�WXGL�MD]��2G
YHGQR���SULSDGQLFD�LWDOLMDQVNH�PDQMÊLQH�����OHW��

2EáXWHQMH� HWQLáQH� LGHQWLWHWH� R]LURPD� QDURGQH� SUL�
SDGQRVWL�MH�SRQDYDGL�GYRVWUDQR�LQ�WHPHOML�QD�GLKRWRPLML
YNOMXáHQRVWL� �� L]NOMXáHQRVWL� R]LURPD� SULSDGQRVWL� �� QH�
SULSDGQRVWL�� (WQLáQD� LGHQWLWHWD� VH� WDNR� GRMHPD� NRW� SUL�
SDGQRVW�GRORáHQL�NXOWXUL��WUDGLFLML�

�-D�� ]DPH� MH� WR� ]HOR� SRPHPEQR�� NHU� QDURGQD� SUL�
SDGQRVW� PL� SRPHQL� WR�� GD� MD]� Y� ELVWYX� ÊLYLP� Y� HQL
LWDOLMDQVNL� NXOWXUL�� QH�� -D]� ÊLYLP� ]� LWDOLMDQVNR� NXOWXUR�� ]
LWDOLMDQVNR� WUDGLFLMR�� LWDOLMDQVNR� NXOLQDULNR�� WXGL� UHFLPR
PRM� VWLO� ÊLYOMHQMD� MH� NDU� UD]OLßHQ� RG� ÊLYOMHQMD� SULSDGD�
MRßLK� VORYHQVNHPX� QDURGX�� 7XGL� UHFLPR� RG� WHJD�� NDNR
SRMPXMHP� GUXÊLQR�� YORJR� GUXÊLQH� VH� NDU� SUHFHM� UD]OL�
NXMH���SULSDGQLFD�LWDOLMDQVNH�PDQMÊLQH�����OHW��

LQ�NRW�QHSULSDGQRVW�YHáLQVNL�HWQLML�LQ�NXOWXUL�
�-D]�MR�REßXWLP��GD�VSDGD�Y�VORYHQVNL��PHG�6ORYHQFH�

5HFLPR�� VHP� LWDOLMDQVNL� GUÊDYOMDQ�� DPSDN� MH� VORYHQVND
QDURGQRVW�]HOR�SRPHPEQD��5HFLPR�MH�����9HP��GD�QLVHP
,WDOLMDQ��WDNR���SULSDGQLN�VORYHQVNH�PDQMÊLQH�����OHW��

=DYHGDQMH� �PDQMÊLQVNHJD� VWDWXVD�� R]LURPD� QDURGQH

SULSDGQRVWL�SD�VH�SRJRVWR�SRMDYL�Y�VLWXDFLMDK��NR�VH�PR�
UDPR��SUYLá�MDYQR�]DJRYDUMDW��]DUDGL�VYRMH�GUXJDáQRVWL�

�.R�VHP�ELOD��SR�PRMH��NR�VHP�ELOD�Y�YUWFX��QH��������Y
JODYQHP� VHP� VH� PRJOD� ]DJRYDUMDW�� ]DNDM� JRYRULP� LWD�
OLMDQVNR�V�VYRMR�VHVWUR��3R�PRMH�WDNUDW��6HP�SUYLß�PRJOD
VSUHJRYRULW�Y�ELVWYX�GHO�ßHVD�VL�LQ�]DNDM�WDNR�JRYRULÈ�������
-H�ELOD�SOHVQD� ÈROD�8UÈND� LQ�XßLWHOML�SOHVD�QLVR� UD]XPHOL
LWDOLMDQVNR�� 6LFHU� WDNR� QHÈNRGOMLYR� Y� VPLVOX�� ]DNDM� SD
YHGYH�SR�LWDOLMDQVNR�PHG�VDER"�3RO�SD�ÈH�GUXJL���MD�UHV�
]DNDM"� 7DNH� SULSRPEH��0LVOLP�� GD� MH� WR� ELOD� SUYD� WDND
VLWXDFLMD���SULSDGQLFD�LWDOLMDQVNH�PDQMÊLQH�����OHW��

DOL� Y� VLWXDFLMDK�� NR� VL� L]SRVWDYOMHQ� QDFLRQDOLVWLáQLP
L]UD]RP�QHVWUSQRVWL�

����� Y� UDQL� PODGRVWL�� NR� MH� RE� PODGLQVNLK� DOL� SD
RWURÈNLK� LQFLGHQWLK� QHNGR� NULßDO�� �,WDOLDQR� PDQJLD
SDQQR��PDQJLD�UHSD��GRSR�FUHSD���7DNR�GD�WDNUDW�VPR�VH
]DYHGDOL� LQ� XWUMHYDOL� QDÈR� QDURGQR� ]DYHVW�� �SULSDGQLN
LWDOLMDQVNH�PDQMÊLQH�����OHW��

3RVHEQRVW� �PDQMÊLQVNH�� HWQLáQH� LGHQWLWHWH� VH� GDOMH
L]ND]XMH� Y� WHP�� GD� SULSDGQLFH� LQ� SULSDGQLNL� PDQMÊLQH
L]UDÌDMR� GRORáHQR� UD]OLNRYDQMH� WXGL� Y� RGQRVX� GR� PD�
WLáQH�HWQLMH�LQ�PDWLáQH�GUÌDYH��6ORYHQFL�QD�7UÌDÊNHP�VH
WDNR� GRÌLYOMDMR� NRW� VORYHQVND�PDQMÊLQD� LQ� QH� 6ORYHQFL�
QDUDYD� �PDQMÊLQVNH�NXOWXUH�� MH� YLGHQD�NRW� UD]OLáQD� WDNR
RG� PDWLáQH� VORYHQVNH� NRW� WXGL� LWDOLMDQVNH� NXOWXUH�� 3R�
GREQR�YHOMD�]D�,WDOLMDQH��ÌLYHáH�Y�VORYHQVNL�,VWUL�

�%ROM� NRW� 6ORYHQND�� VHP� ]DPHMND�� -H� PDOR� GUXJDßH�
YHUMHWQR�� NHU� SUDY� ]DUDGL� WHJD�� NHU� ÊLYLPR� QD� GYRMH�
]LßQHP� REPRßMX�� 0LVOLP�� GD� MH� QDÈD� SULSDGQRVW� GRVWL
EROM�PRßQD� NRW� 6ORYHQFHY� Y� 6ORYHQLML�� �SULSDGQLFD� VOR�
YHQVNH�PDQMÊLQH�����OHW��

$OL�
�7R�MH�SUREOHPDWLßQR��6H�SRßXWLP�SULSDGQLFD�VORYHQ�

VNHJD� QDURGD�� DPSDN� LWDOLMDQVNH� QDURGQH� VNXSQRVWL�
0DQMÈLQND�QR��UHFLPR�WDNR��6H�QH�SRßXWLP�,WDOLMDQND��NHU
QLVHP�,WDOLMDQND��DPSDN�QLVHP�QLWL�6ORYHQND��VHP�QHNDM
YPHV���SULSDGQLFD�LWDOLMDQVNH�PDQMÊLQH�����OHW��

2SLVDQR� VDPRSUHGHOMHYDQMH� SULSDGQLNRY� VORYHQVNH
LQ� LWDOLMDQVNH� PDQMÊLQH� SRGSLUD� %DUWKRYR� WH]R�� GD
PHGNXOWXUQH�UD]OLNH�R]LURPD�LQWHUQH�VRURGQRVWL�QLVR�RG�
ORáLOQHJD� SRPHQD� ]D� GHILQLUDQMH� HWQLáQRVWL� LQ� GD� VH
HWLáQH�PHMH�QH�SUHNULYDMR�QXMQR�V�NXOWXUQLPL��àH�EL�WHPX
ELOR�WDNR��EL�VH�SULSDGQLFH�NL�VORYHQVNH�PDQMÊLQH��LQ�WXGL
LWDOLMDQVNH�� QHSUREOHPDWLáQR� LGHQWLILFLUDOL� LQ� DYWRGHIL�
QLUDOL� NRW� 6ORYHQFL� �� SRGREQR� NRW� 6ORYHQFL�� ÌLYHáL� Y
6ORYHQLML� �R]LURPD�NRW� ,WDOLMDQL��� 3UL� UD]XPHYDQMX�PDQM�
ÊLQVNH� LGHQWLWHWH���6ORYHQFHY� LQ� ,WDOLMDQRY��� VH� WDNR�NRW
NOMXáHQ�NDÌH� VWLN� �]�GUXJLPL�� LQ� UHODFLMVND�QDUDYD�HWQLá�
QRVWL�� 3ULSDGQLN� VORYHQVNH�LWDOLMDQVNH� PDQMÊLQH� MH� WDNR
UD]YLO� VYRMR� HWQLáQR� �VNXSLQVNR�� LGHQWLWHWR�� ORáHQR� LQ
UD]OLáQR�RG�YHáLQVNH�LWDOLMDQVNH�VORYHQVNH�LQ�WXGL�ORáHQR
LQ�UD]OLáQR�RG�PDWLáQH��VORYHQVNH�LQ�LWDOLMDQVNH�

3RVHEQRVW�PDQMÊLQVNH� LGHQWLWHWH� LQ� KNUDWQR� ORáHQRVW
RG� PDWLáQH� HWQLáQH� LGHQWLWHWH� L]SULáXMH� WXGL� QDVOHGQMD
L]SRYHG���,WDOLMDQL��ÊLYHßL�QD�2EDOL��VR�6ORYHQFL��NL�JRYR�
ULMR� LWDOLMDQVNR�� �YHá� R� DYWRSHUFHSFLMDK� LQ� VDPRRSUHGH�
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OMHYDQMX� SULSDGQLNRY� LWDOLMDQVNH� PDQMÊLQH� Y� 6HGPDN�
������������������6HGPDN�HW�DO���������������������R
SRORÌDMX� VORYHQVNH� PDQMÊLQH� Y� ,WDOLML� SD� %XIRQ�� �����
������������

0HGHWQLÞQL�VWLNL

2VUHGQMD�UD]OLND�PHG�VORYHQVNR� LQ� LWDOLMDQVNR�PDQM�
ÊLQR� �XWHPHOMHYDOL� MR� ERPR� Y� QDGDOMHYDQMX��� NL� WXGL� Y
YHáML� PHUL� RSUHGHOMXMH� VNXSLQVNR� LGHQWLWHWR� VORYHQVNH
PDQMÊLQH�� MH�QMHQD�YHáMD�]DSUWRVW�QDY]YHQ��6� WHP�PLVOL�
PR� SUHGYVHP� REVWRM� WUGQHMÊLK� LQ� PDQM� SUHSXVWQLK� HW�
QLáQLK�PHM�LQ�SD�YHáMR�SRWUHER�SR�LQ�GHMDQVNR�L]UDÌDQMH
VYRMH�QDURGQH�SULSDGQRVWL�Y�RNROMX�ELYDQMD��0DQMÈD�SUH�
SXVWQRVW� HWQLáQLK�PHMD� MH� UD]YLGQD� Y� LQFLGHQFL� HWQLáQR
PHÊDQLK� SDUWQHUVWHY� LQ� GUXÌLQ�� Y� SUHYODGXMRáLK� VWLNLK
]QRWUDM� HWQLáQH� VNXSLQH� LSG�� 3RXGDUMHQR� L]UDÊDQMH� QD�
URGQH�SULSDGQRVWL�QDVSURWL�SULSDGQLNRP�LQ�SULSDGQLFDP
LWDOLMDQVNH� PDQMÊLQH� SD� MH� YLGQR� SUL� MDYQL� XSRUDEL
PDWHUQHJD�MH]LND��SRJRVWHMÊHP�YNOMXáHYDQMX�Y�LQVWLWXFLMH
L]REUDÌHYDOQHJD�VLVWHPD�Y�PDWHUQHP�MH]LNX��QHQD]DGQMH
VWDOLÊáLK��NL�RGUDÌDMR�SRWUHER�SR�MDYQHP�RSUHGHOMHYDQMX
LQ�L]UDÌDQMX�QDURGQH�SULSDGQRVWL�LSG�

6WRSQMD�HWQLáQH�KHWHURJDPLMH� �WR� MH�HWQLáQR�PHÊDQLK
SDUWQHUVWHY�� SD� QH� L]SULáXMH� ]JROM� PDQMÊH� SUHSXVWQRVWL
HWQLáQLK� PHM� VORYHQVNH� PDQMÊLQH�� WHPYHá� Y� SULPHUX
LWDOLMDQVNH�PDQMÊLQH� L]SRVWDYOMD� SRPHQ� ÊWHYLOáQH� ]DVWR�
SDQRVWL� PDQMÊLQH�� 3UDY� PDQMÊH� ÊWHYLOR� SULSDGQLNRY� LQ
SULSDGQLF�LWDOLMDQVNH�PDQMÊLQH�NOMXáQR�YSOLYD�QD�VNXSLQ�
VNR� LGHQWLWHWR� �VNODGQR�V�3RSLVRP� L]� OHWD������QDM�EL� Y
6ORYHQLML�ÌLYHOR������DOL� �����RGVWRWND� ,WDOLMDQRY�N���àH
Y]DPHPR�SRG�GUREQRJOHG�]JROM� IHQRPHQ�HWQLáQH�KHWH�
URJDPLMH��NDM�KLWUR�XJRWRYLPR��GD�MH�SUDY�PDMKQD�L]ELUD
SRWHQFLDOQLK� SDUWQHUMHY� ]QRWUDM� ODVWQH� �HWQLáQH�� VNXSLQH
NULYD� ]D� YLVRNR� VWRSQMR� HWQLáQR�PHÊDQLK� SDUWQHUVWHY� LQ
GUXÌLQ� SUL� SULSDGQLNLK� LWDOLMDQVNH� PDQMÊLQH�� 1D� HWQLáQL
SULSDGQRVWL�WHPHOMHá�PDMKHQ�PDULWDOQL�WUJ��VLOL��Y�LVNDQMH
SDUWQHUMD� L]YHQ�PDWLáQH� VNXSLQH�� áHWXGL� QDM� EL� Y� VSORÊ�
QHP� Y� YVHK� GUXÌEDK� SUHYODGRYDOR� KRPRJDPQR� QDáHOR
�NDU� SRPHQL� �SRURáDQMH� VRURGQHJD� V� VRURGQLP��� �+RO�
OLQJVKHDG�� ������ 6HGPDN�� ������� ÉWHYLOáQD� PDMKQRVW� Y
WHP� SULPHUX� �VLOL�� LWDOLMDQVNR� PDQMÊLQR� Y� YHáDQMH� SUH�
SXVWQRVWL� HWQLáQLK� PHMD� LQ� SRVOHGLáQR� WXGL� Y� UDKOMDQMH
VNXSLQVNH� HWQLáQH� LGHQWLWHWH� LQ� GROJRURáQHMH� Y� DVLPLOD�
FLMR�

*UDI� �� SULND]XMH�� GD� MH� PHG� SULSDGQLNL� VORYHQVNH
PDQMÊLQH�� NL� VR� SRURáHQL� R]LURPD� LPDMR� SDUWQHUMD�� NDU
���RGVWRWNRY� WDNLK�� NL� LPDMR�SDUWQHUMD�NR� VORYHQVNH� QD�
URGQRVWL��,VWRáDVQR�LPD�QDMYHá�L]SUDÊDQLK�SULSDGQLNRY�LF
LWDOLMDQVNH� QDURGQRVWL� �������� SDUWQHUMD�NR� VORYHQVNH
QDURGQRVWL�������RGVWRWND� MLK� LPD�SDUWQHUMD�NR� WDNR� VOR�
YHQVNH� NRW� LWDOLMDQVNH� QDURGQRVWL� LQ� OH� ����� RGVWRWND
SDUWQHUMD�NR� LWDOLMDQVNH� QDURGQRVWL� �$��  � �������� 6LJ��  
�������6NODGQR�V�SRGDWNL�3RSLVD������MH�VWRSQMD�HWQLáQH
KHWHURJDPMH� ]D� LWDOLMDQVNR� QDURGQR� VNXSQRVW�� ÌLYHáR� Y
6ORYHQLML��NDU������RGVWRWQD��6HGPDN��������
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VORYHQVND LWDOLMDQVND VORYHQVND�LQ
LWDOLMDQVND

GUXJR

6ORYHQFL ,WDOLMDQL

*UDI� ��� 1DURGQD� SULSDGQRVW� ]DNRQFD� R]LURPD� L]YHQ�
]DNRQVNHJD� SDUWQHUMD� �VDPR� ]D� WLVWH�� NL� LPDMR� PR�
ËD�ËHQR�SDUWQHUMD��
*UDSK� ��� 1DWLRQDO� DIILOLDWLRQ� RI� WKH� VSRXVH� RU� XQ�
PDUULHG� SDUWQHU� �IRU� WKRVH� ZKR� DUH� PDUULHG�LQ� SDUW�
QHUVKLS��

6WRSQMD� SUHSXVWQRVWL� HWQLáQLK� PHM� MH�� NRW� ÌH� RPH�
QMHQR�� UD]YLGQD� WXGL� L]�PHGHWQLáQLK� VWLNRY��9HáLQD� SUL�
SDGQLNRY�LQ�SULSDGQLF�VORYHQVNH�PDQMÊLQH�LPD�WDNR�YHá
VWLNRY�V�SULSDGQLNL�VORYHQVNH�PDQMÊLQH���������LQ�OH�WUH�
WMLQD� �������� MLK� LPD� HQDNR� SRJRVWH� VWLNH� WDNR� V� SUL�
SDGQLNL�VORYHQVNH�PDQMÊLQH�NRW�,WDOLMDQL��1DVSURWQR�LPD�
MR�SULSDGQLNL�FH�LWDOLMDQVNH�PDQMÊLQH�Y�QDMYHáML�PHUL�HQD�
NR� SRJRVWH� VWLNH� WDNR� V� 6ORYHQFL� NRW� SULSDGQLNL� LWDOL�
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�����
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6ORYHQFL ,WDOLMDQL 6ORYHQFL�LQ�,WDOLMDQL SULSDGQLNL�]HOR
UD]OLþQLK�QDURGQRVWL

6ORYHQFL ,WDOLMDQL

*UDI� ��� 0RML� SULMDWHOML� �Y� RNROMX�� Y� NDWHUHP� ËLYLP�� VR
YHàLQRPD�
*UDSK����0\�IULHQGV��LQ�WKH�HQYLURQPHQW�ZKHUH�,� OLYH�
DUH�PDLQO\�
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6ORYHQFL ,WDOLMDQL 6ORYHQFL�LQ�,WDOLMDQL SULSDGQLNL�]HOR
UD]OLþQLK�QDURGQRVWL

6ORYHQFL ,WDOLMDQL

*UDI� ��� ßODQL� PRMH� GUXËLQH� �PRMD� GUXËLQD� LQ� YVL� VR�
URGQLNL��VR�YHàLQRPD�
*UDSK� ��� 0\� IDPLO\� PHPEHUV� �P\� IDPLO\� DQG� DOO� UH�
ODWLYHV��DUH�PDLQO\�

MDQVNH�PDQMÊLQH����������=JROM�����RGVWRWND�MLK�MH�RGJR�
YRULOR��GD� LPDMR�YHáLQRPD� VWLNH� V� SULSDGQLNL� LWDOLMDQVNH
PDQMÊLQH� �$��  � ��������� 6LJ��  � �������� 7D� UD]OLND� VH
QDQDÊD�WDNR�QD�RGQRVH�LQ�VWLNH��QD�VSORÊQR��NRW� WXGL�QD
RGQRVH� �Y� SURVWHP� áDVX�� LQ� �SULMDWHOMVNH� RGQRVH��� 7DNR
SULSDGQLNL� LWDOLMDQVNH�PDQMÊLQH� QD� YSUDÊDQMH�� V� NRP� VH
RELáDMQR� GUXÌLMR� R]LURPD� NGR� VR� QMLKRYL� SULMDWHOML�� QDM�
SRJRVWHMH�RGJRYRULMR��PHÈDQR��YVH�PHÈDQR��

5HODWLYQD� ]DSUWRVW� HWQLáQLK� PHM� VORYHQVNH� PDQMÊLQH
MH�L]SULáDQD�WXGL�Y�SULSRYHGLK�

�0D� Y� JODYQHP� VR� PRML� SULMDWHOML� YVL� �� UHFLPR� VR
SULSDGQLNL� VORYHQVNH� PDQMÈLQH�� 5HFLPR� VDPR� HQD� SUL�
MDWHOMLFD�VH�MH�SRURßLOD�]�HQLP��NL�MH� ,WDOLMDQ��VDPR�MH�ÊH
YHß� OHW� WXGL� RQ� ]DKDMDO� Y� VORYHQVNR� PDQMÈLQR� LQ� WDNR�
�SULSDGQLFD�VORYHQVNH�PDQMÊLQH�����OHW��

�-D]� LPDP�SULMDWHOMLFH��NL� VR� WXGL� 6ORYHQNH�� LQ� JRYR�
ULPR�]�QMLPL�VORYHQVNR��VH�GUXÊLPR�LQ�WDNR��1LPDP�QR�
EHQLK�SUREOHPRY��������ßH�LPDP�GREUR�SULMDWHOMLFR��GD� MH
6ORYHQND��PHQL� MH� GREUR�� ,Q� ßH� MH� ,WDOLMDQND�� GD� JRYRUL
NRW� MD]�� WXGL�� 6DPR� ßH� VH� UD]XPHPR� LQ� VPR� Y� GREULK
RGQRVLK���SULSDGQLFD�LWDOLMDQVNH�PDQMÊLQH�����OHW��

7XGL� JOHGH� QDURGQH� SULSDGQRVWL� áODQRY� GUXÌLQH� LQ
ÊLUÊH� VRURGQLÊNH� PUHÌH� MH� PHG� SULSDGQLNL� VORYHQVNH
PDQMÊLQH�]D]QDWL�PDQMÊR�VWRSQMR�PHGHWQLáQH�L]PHQMDYH
LQ�SOXUDOL]PD��$�� ����������6LJ�� ���������*UDI����

-H]LN�NRW�WHPHOMQL�L]UD]�HWQLÞQH�LGHQWLWHWH

5D]OLNH�PHG�REUDYQDYDQLPD�PDQMÊLQDPD�SD�VH�L]ND�
]XMHMR� WXGL� Y� �L]UDÌDQMX�� QDURGQH� LGHQWLWHWH�� 9� YVDNR�
GQHYQL�NRPXQLNDFLML�REH�PDQMÊLQL�XSRUDEOMDWD�SUHGYVHP
PDQMÊLQVNL� MH]LN� �ÊH� SRVHEHM� Y� NURJX� GUXÌLQH� LQ� LVWR�
MH]LáQLPL� SULMDWHOML��� PHG� SULSDGQLNL�FDPL� LWDOLMDQVNH
PDQMÊLQH� SD� MH� QHNROLNR� YHá� WDNLK�� NL� VR� GHMDOL�� GD

XSRUDEOMDMR� RED� MH]LND�� 9Há� SULSDGQLNRY� VORYHQVNH
PDQMÊLQH�NRW�LWDOLMDQVNH�JRYRUL�V�SDUWQHUMHP�LFR�Y�VYRMHP
PDWHUQHP� MH]LNX�� NDU� ODKNR� SULSLÊHPR� WXGL� PDQMÊHPX
ÊWHYLOR� HWQLáQR�PHÊDQLK� ]YH]�� 3R� SULáDNRYDQMLK� SD� YH�
áLQD�SULSDGQLNRY�REHK�PDQMÊLQ�XSRUDEOMD�PDWHUQL� MH]LN�
NR� JRYRUL� ]� RWURNRP�NL�� 3UL� REHK� PDQMÊLQDK� MH� UDED
PDWHUQHJD�MH]LND�SRJRVWHMÊD�Y�]DVHEQHP�RNROMX��V�SULMD�
WHOML�� VRURGQLNL�� LQ� UHGNHMÊD� Y� MDYQL�� 3UDY� WDNR� SD� REH
PDQMÊLQL�L]UDÌDWD�ÌHOMR�SR�SRJRVWHMÊL�XSRUDEL�PDWHUQHJD
MH]LND�SUHGYVHP�Y�MDYQRVWL��àHWXGL�REH�PDQMÊLQL�WHÌLWD�N
RKUDQMDQMX� MH]LND� LQ� NXOWXUH� SUL� RWURFLK�� SD� VH� UD]OLND
L]SRVWDYL��NR�YHOLNR�YHá�SULSDGQLNRY�LF�VORYHQVNH�PDQM�
ÊLQH�]DJRYDUMD�PQHQMH��GD�EL�PRUDOL�SULSDGQLNL�PDQMÊLQ
VYRMH� RWURNH� REYH]QR� YSLVRYDWL� Y� PDQMÊLQVNH� YUWFH� LQ
ÊROH� �W�  � �������� 6LJ��  � ������� 6� WHP� MH� L]UDÌHQD� YHáMD
SRWUHED� SR� RKUDQMDQMX� ODVWQHJD� MH]LND� LQ� VHYHGD� LGHQ�
WLWHWH�

2�SRPHQX� MH]LND�]D� RKUDQMDQMH� VNXSLQVNH� �HWQLáQH�
LGHQWLWHWH�SULáDMR�WXGL�VSRGQMH�L]SRYHGL�

�-D�� YDÊQR� MH�� NHU� ÊLYLPR� SDß� Y� VORYHQVNHP� RNROMX�
ßHSUDY� Y� ,WDOLML�� Y� LWDOLMDQVNL� GUÊDYL�� MH� YDÊQR�� GD� VH
SRJRYDUMDPR� Y� VORYHQÈßLQL�� NHU� VPR� VH� URGLOL� SDß� QD
VORYHQVNL�]HPOML��VORYHQVNL�GUXÊLQL��Y�VORYHQVNHP�RNROMX�
WR�MH�GHO�QDV���SULSDGQLFD�VORYHQVNH�PDQMÊLQH�����OHW��

�-H� ]HOR� �SRPHPEQD� �� UDED� MH]LND��� NHU� GUXJDßH� ���
=DQLPLYD�NRW�MH]LNRYQL�VLVWHP�SD�WXGL�NRW�NXOWXUQL�SRWHP
QH�� 3RYHGDQR� WDNR�� GD� ßH� MH]LN� QL� YLWDOHQ�� SRPHQL�� GD
WXGL� VNXSQRVW� QL�� QH�� ,Q� REUDWQR�� HQR� ]� GUXJLP�� �SUL�
SDGQLFD�LWDOLMDQVNH�PDQMÊLQH�Y�6ORYHQLML�����OHW��

�-D�� MH� ]HOR� SRPHPEQR�� NHU� ]� MH]LNRP� WL� SRVUHGXMHÈ
QD�VSORK�WXGL�WYRMR�NXOWXUR��WYRMR�WUDGLFLMR��SDß�WXGL�WR����
NDNR� EL� UHNOD� ���� WLVWR�� NDU� MH� WYRMH� RVHEQR� QH�� NL� SR�
GHGXMHÈ�RG�VWDUÈHY�� �SULSDGQLFD� LWDOLMDQVNH�PDQMÊLQH����
OHW��
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]HOR�VH
VWULQMDP

VH�VWULQMDP VH�QLWL�VWULQMDP
QLWL�QH�VWULQMDP

VH�QH�VWULQMDP VH�VSORK�QH
VWULQMDP

6ORYHQFL ,WDOLMDQL

*UDI� ��� 3ULSDGQLNL� PDQMÉLQH� EL� VYRMH� RWURNH� PRUDOL
REYH]QR�YSLVRYDWL�Y�PDQMÉLQVNH�YUWFH�LQ�ÉROH�
*UDSK� ���0HPEHUV� RI� WKH�PLQRULW\� VKRXOG� HQURO� WKHLU
FKLOGUHQ�LQ�PLQRULW\�NLQGHUJDUWHQV�DQG�VFKRROV�
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]HOR�VH
VWULQMDP

VH�VWULQMDP VH�QLWL�VWULQMDP
QLWL�QH�VWULQMDP

VH�QH�VWULQMDP VH�VSORK�QH
VWULMDP

6ORYHQFL ,WDOLMDQL

*UDI� ��� =D� SULSDGQLND� PDQMÉLQH� MH� QDMEROMH�� GD� SUH�
Y]DPH�MH]LN�YHàLQVNHJD�SUHELYDOVWYD�
*UDSK� ��� ,W� LV� EHVW� IRU� D� PHPEHU� RI� D� PLQRULW\� WR
DVVXPH�WKH�ODQJXDJH�RI�WKH�PDMRULW\�SRSXODWLRQ�

2GQRV�GR��PDWHUQHJD�� MH]LND�REHK�PDQMÊLQ�MH� UD]YL�
GHQ�WXGL�L]�VSRGQMLK�JUDIRY����LQ�����R�SRPHQX�MH]LND�]D
SULSDGQLNH�LWDOLMDQVNH�PDQMÊLQH�LQ�RGQRVX�GR�PDWHUQHJD
MH]LND�JOHM�WXGL�0LNROLá��������������������������1HßDN
/�N�� ������ ������ 1HßDN� /�N� LQ� -HVLK�� ������ 1RYDN
/XNDQRYLá��������

53,2%

67,4%
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se strinjam se niti strinjam
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6ORYHQFL ,WDOLMDQL

*UDI� ��� =HOR� VL� SUL]DGHYDP�� GD� Y� àLP� YHàML� PHUL
XSRUDEOMDP�VYRM�PDWHUQL�MH]LN�
*UDSI���� ,� VWULYH� WR�XVH�P\�PRWKHU� WRQJXH�DV�PXFK�DV
SRVVLEOH�

6NODGQR� V� SULND]RP� JUDID� �� MH� NDU� ����� RGVWRWND
SULSDGQLNRY�LWDOLMDQVNH�PDQMÊLQH�PQHQMD��GD�MH�]D�PDQM�
ÊLQR� QDMEROMH�� GD� SUHY]DPH� MH]LN� YHáLQVNHJD� SUHELYDO�
VWYD�� PHGWHP�� NR� WDNÊQR� PQHQMH� GHOL� OH� ���� RGVWRWND
SULSDGQLNRY� VORYHQVNH� PDQMÊLQH�� 9HáLQD� Y� RNYLUX� VOR�
YHQVNH�PDQMÊLQH�VH�]�L]MDYR��VSORK��QH�VWULQMD����������=
L]MDYR� SD� VH� �VSORK�� QH� VWULQMD� �]JROM�� ����� RGVWRWND
SULSDGQLNRY� LWDOLMDQVNH� PDQMÊLQH� �W�  � �������� 6LJ��  
������

3ULSDGQLNL�REHK�PDQMÊLQ�VL�SUL]DGHYDMR�]D�áLP�YHáMR
XSRUDER� PDWHUQHJD� MH]LND�� VL� SD� SULSDGQLNL� VORYHQVNH
PDQMÊLQH� SUL]DGHYDMR� QHNROLNR� EROM� �W�  � ������� 6LJ��  
������

�1H�� QH�� VH� SULODJDMDPR��=�PDPR� UHFLPR� YHGQR� SR
LWDOLMDQVNR��QH��RßHWD�ÊDO�QLPDPR�YHß��GRNOHU�MH�ELO��VPR
VH� UDYQR� WDNR� SR� LWDOLMDQVNR� SRJRYDUMDOL�� =� PRÊHP
REßDVQR� PDOR� SR� LWDOLMDQVNR�� PDOR� SR� VORYHQVNR�� V
VLQRP�UDYQR� WDNR��.R�SULGHMR�VHVWUH�]�R]LURP��GD�ÊLYLMR
ßH]� PHMR�� SD� VWURJR� LWDOLMDQÈßLQD�� QH�� 6� WR� �VHVWUR�� RS�
0�6����NL�ÊLYL�Y�/XFLML��LPDPR�SD�REßDVQR��NDNRU�VH�QDP
]GL��(QNUDW�ÈWDUWDPR�SR�VORYHQVNR��HQNUDW�SR�LWDOLMDQVNR�
6SHOMHPR� SR� ���� WDNR� SR� QHNHP� RELßDMX�� NDM� MD]� YHP�
�SULSDGQLFD�LWDOLMDQVNH�PDQMÊLQH�����OHW��

.R� VPR� SRVNXVLOL� RFHQLWL� SRPHQ� L]YRUQH� NXOWXUH� LQ
PDWHUQHJD� MH]LND� ]D� REH� PDQMÊLQL�� VPR� SULáDNRYDQR
SUHMHOL�RGJRYRU��GD�VWD�WDNR�L]YRUQD�NXOWXUD�NRW� MH]LN�]D
SULSDGQLNH�LQ�SULSDGQLFH�REHK�PDQMÊLQ�]HOR�SRPHPEQD
R]LURPD� SRPHPEQD�� 6WD� SD� WDNR� L]YRUQD� NXOWXUD� NRW
PDWHUQL� MH]LN� ]D� VORYHQVNR�PDQMÊLQR� QHNROLNR� EROM� SR�
PHPEQL��SRPHQ�NXOWXUH��W� ���������6LJ�� �������SRPHQ
MH]LND��W� ����������6LJ�� �������

7DEHOD� ��� .DNR� SRPHPEQD� MH� ]D� YDV� YDÉD� L]YRUQD
NXOWXUD"
7DEOH����+RZ�LPSRUWDQW�LV�\RXU�HWKQLF�FXOWXUH�WR�\RX"

� 6ORYHQFL ,WDOLMDQL
� IUHNYH

QFH
RGVWRWNL IUHNYHQF

H
2GVWRWNL

MH�]HOR
SRPHPEQD

��� ���� �� ����

3RPHPEQD �� ���� ��� ����
QL�QLWL
SRPHPEQD�QLWL
QHSRPHPEQD

�� ��� �� ���

MH�QHSRPHPEQD � ��� � ���
MH�]HOR
QHSRPHPEQD

� ��� � �

6NXSDM ��� ��� ��� ���
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MH�]HOR
SRPHPEHQ

MH�SRPHPEHQ QL�QLWL
SRPHPEHQ�QLWL
QHSRPHPEHQ

MH
QHSRPHPEHQ

MH�]HOR
QHSRPHPEHQ

6ORYHQFL ,WDOLMDQL

*UDI����.DNR�SRPHPEHQ�MH�]D�YDV�YDÉ�PDWHUQL�MH]LN"
*UDSK����+RZ�LPSRUWDQW�LV�\RXU�PRWKHU�WRQJXH�WR�\RX"

(WQLÞQD�LGHQWLILNDFLMD

.RPSOHNVQRVW� VNXSLQVNH� LGHQWLWHWH� LQ�KNUDWQD� UD]OLá�
QRVW�PHG� VORYHQVNR� LQ� LWDOLMDQVNR�PDQMÊLQR� VH� NDÌH� SUL
RGJRYRULK�QD�QDVOHGQML�GYH�YSUDÊDQML�

�����

�����

����

�����

�����
�����

��

���

���

���

���

���

���

���

���

���

]D�VORYHQVNR�HNLSR ]D�LWDOLMDQVNR�HNLSR ]D�REH�Y�HQDNL�PHUL
6ORYHQFL ,WDOLMDQL

*UDI����ßH�QD�VYHWRYQHP�SUYHQVWYX�LJUD�QRJRPHW�,WDOLMD
SURWL�6ORYHQLML��]D�NDWHUR�HNLSR�ERVWH�QDYLMDOL"
*UDSK� ��� ,I� ,WDO\� SOD\V� 6ORYHQLD� LQ� WKH� :RUOG� &XS�
ZKLFK�WHDP�ZLOO�\RX�VXSSRUW"

*UDI���SULND]XMH��GD�EL�QD� VYHWRYQHP�SUYHQVWYX�NDU
����� RGVWRWND� SULSDGQLNRY� VORYHQVNH�PDQMÊLQH� QDYLMDOR
]D� VORYHQVNR� HNLSR�� PHGWHP� NR� EL� OH� ����� RGVWRWND
SULSDGQLNRY� LWDOLMDQVNH�PDQMÊLQH� QDYLMDOR� ]D� LWDOLMDQVNR
LQ� NDU� ����� RGVWRWND� ]D� VORYHQVNR� HNLSR� �$��  � �������
6LJ�� �������

�����

�����

����

�����
����

�����

�����
�����

��

���

���

���

���

���

���

���

���

VORYHQVNR LWDOLMDQVNR REH QREHQH
6ORYHQFL ,WDOLMDQL

*UDI����.DWHUR�GUËDYQR�KLPQR�REàXWLWH�NRW�VYRMR"
*UDSK����:KLFK�QDWLRQDO�DQWKHP�GR�\RX�FRQVLGHU�WR�EH
\RXUV"

ÉH� SRPHPEQHMÊD� UD]OLND� PHG� PDQMÊLQDPD� MH� UD]�
YLGQD� Y� RGQRVX� GR� KLPQH�� VDM� ]HOR� YHOLN� RGVWRWHN
�������� SULSDGQLNRY� VORYHQVNH� PDQMÊLQH� NRW� VYRMR� RE�
áXWL� VORYHQVNR� KLPQR��PHGWHP�NR� OH� ��� RGVWRWNRY� SUL�
SDGQLNRY� LWDOLMDQVNH�PDQMÊLQH� REáXWL� NRW� VYRMR� LWDOLMDQ�
VNR�KLPQR��9HáLQD� ��������REáXWL�NRW�VYRMR�REH�KLPQL
LQ�QH]DQHPDUOMLYD�WUHWMLQD���������NRW�VYRMR�REáXWL��VOR�
YHQVNR��KLPQR��$�� ���������6LJ�� �������

2GJRYRUL� QD� ]JRUQML� YSUDÊDQML� QDND]XMHWD� UD]OLNR
PHG�LQ�Y�RGQRVX�GR�QDURGQH�SULSDGQRVWL��GUÌDYH�ELYDQMD
LQ� GUÌDYOMDQVWYD� WHU� PDWLáQH� GUÌDYH� LQ� �PDWLáQLK�� 6OR�
YHQFHY�LQ�,WDOLMDQRY��9�WHP�RNYLUX�MH�SRPHQVND�WXGL�OR�
MDOQRVW� GUÌDYL� ELYDQMD� �SRRVHEOMD� MR� GUÌDYQD� KLPQD��� NL
MR�Y�YHáML�PHUL�NRW�VORYHQVND�L]UDÌD�LWDOLMDQVND�PDQMÊLQD�
2�WHP�WXGL�VSRGQMD�SULSRYHG�

�-D]� VSRÈWXMHP� VORYHQVNR� GUÊDYR�� ������ ,Q� VHP� LWD�
OLMDQVND� PDQMÈLQD�� ,WDOLMR� WXGL� VSRÈWXMHP�� PD� ,WDOLMD� MH
WDP�� 6ORYHQLMD� MH� WXNDM�� �SULSDGQLN� LWDOLMDQVNH�PDQMÊLQH�
���OHW��

����� SUL� ßHPHU� VHP� MD]� GUÊDYOMDQ� 6ORYHQLMH� LQ� VH� SDß
REQDÈDP�NRW�WDN��2GQRV�GR�,WDOLMH�SD�MH�SUHGYVHP�RGQRV
GR� QMHQLK� NXOWXUQLK� LQ� MH]LNRYQLK� GREULQ�� �SULSDGQLN
LWDOLMDQVNH�PDQMÊLQH�����OHW��

2GQRV�GR�UHJLMH���VORYHQVNH�,VWUH�LQ�6ORYHQLMH��NL�JD
MH� SRJRVWR� ]D]QDWL� Y� SULSRYHGLK� SULSDGQLNRY� LWDOLMDQVNH
PDQMÊLQH��L]SULáXMH�QDVOHGQML�FLWDW�

�6ORYHQLMD�MH�SDß�NUDM��NMHU�MD]�ÊLYLP��NHU�SDß�WDNR�VR
MR� SRLPHQRYDOL�� WD� PRM� NUDM�� .HU� .RSHU� ]DPH� QL� ���� QL
6ORYHQLMD�]DPH��.RSHU�MH�NUDM��NMHU�MH�ÊLYHOD�PRMD�PDPD�
PRML�QRQRWL�LQ�PRMD�QRQD�LQ�WXNDM�VPR�ÊLYHOL�,WDOLMDQL�LQ
WD�NUDM�MH�Y�ELVWYX�PRM�NUDM��ÞH�VR�SRWHP�SULÈOL�SDß�OMXGMH�
NL� VR� VORYHQVNR� JRYRUHßL� LQ� SULSDGDMRßL� VORYHQVNHPX
QDURGX��WR�SDß�VR�RQL�SULVHOMHQFL��QH��-D]�ßXWLP��GD�MH�WD
NUDM�QDÈ���SULSDGQLFD�LWDOLMDQVNH�PDQMÊLQH�����OHW��
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7DEHOD����.DNR�PRàQR�VH�Y�YVDNRGQHYQHP�ËLYOMHQMX�]DYHGDWH�VYRMH�QDURGQH�SULSDGQRVWL"
7DEOH����7R�ZKDW�H[WHQW�DUH�\RX�DZDUH�RI�\RXU�HWKQLF�RULJLQ�LQ�GDLO\�OLIH"

� 6ORYHQFL ,WDOLMDQL
� IUHNYHQFH RGVWRWNL IUHNYHQFH RGVWRWNL
]HOR�VH�MH�]DYHGDP ��� ���� �� ��
]DYHGDP�VH�MH �� ���� �� ����
QLWL�VH�MH�]DYHGDP�QLWL�VH�MH�QH�]DYHGDP �� ���� �� ����
QH�]DYHGDP�VH�MH � ��� � ���
VSORK�VH�MH�QH�]DYHGDP � ��� � ���
6NXSDM ��� ��� ��� ���

3D� ÊH� R� RGQRVX�SULSDGQLNRY� VORYHQVNH�PDQMÊLQH� GR
,WDOLMH�

�0D�]GHM�GRVWL�EROM�XPLUMHQR��%ROM�XUDYQRYHÈHQ� �RG�
QRV��RS��0�6����HQNUDW�MH�ELOR�QRUPDOQR�]D�QDV�������WDNUDW
Y�-XJRVODYLML��GD�VPR�KRGLOL�QD�YVH�VWYDUL�Y�6ORYHQLMR�������
VPR�YHGQR�WDERULOL�Y�6ORYHQLML��VRURGVWYR�MH�LPHOR�VYRMH
YH]L� LQ�WDNR��������=�,WDOLMR��PD�]� ,WDOLMR�QD�]DßHWNX�QL�ELO
GREHU�RGQRV��QL�ELOD�QDÈD�GUÊDYD��=DWR�SUDYLP��GD�LPDP
VHGDM�GRVWL�EROM�XUDYQRYHÈHQHJD��1H�PRUHP� UHßW�� GD� MR
OMXELP�DOL�NDM�WDNHJD��QH��WR�QH�EL�PRJHO�UHßW��DPSDN������
VSUHMHPDP� GRORßHQH� ]QDßLOQRVWL�� 6HYHGD� VH� MH� WXGL
GUXÊED� VSUHPHQLOD�� QH�� PL� VPR� ßXWLOL� WDNUDW�� GD� QLVPR
]DÊHOMHQL�� ������ ßH� QDV� VWUXNWXUH�� REODVWL� Y� ,WDOLML� QLVR
VSUHMHPDOH�� PL� WXGL� QMLK� QH� ���� 3RWHP� VH� MH� WR� PDOR
XUDYQRYHVLOR��N�WHPX�MH�GRSULQHVOR�SRPLUMHQMH�Y�(YURSL�
MH� SULQHVHO� QDVWDQHN� 6ORYHQLMH�� GD� VPR� ]GDM� Y� (YURSVNL
XQLML�� WRUHM�QD� LVWHP�QLYRMX�� �SULSDGQLN� VORYHQVNH�PDQM�
ÊLQH�����OHW��

����WRUHM� 6ORYHQLMD� UHFLPR� MH�PRMD� GRPRYLQD�� DPSDN
NDNR��EL�UHNOD��GRPD�VHP�OH�Y�7UVWX�LQ�RGQRV�GR�,WDOLMH�MH
SDß� RGQRV� GUÊDYOMDQVWYD�� QH�� �SULSDGQLFD� VORYHQVNH
PDQMÊLQH�����OHW��

.DNÊHQ�SD�MH�RGQRV�SULSDGQLNRY�LQ�SULSDGQLF�PDQMÊLQ
GR� PDWLáQLK� GUÌDY"� 3ULSDGQLNL� LQ� SULSDGQLFH� REHK
PDQMÊLQ� VYRM� RGQRV� GR� PDWLáQH� GUÌDYH� RSUHGHOMXMHMR
SUHGYVHP�NRW�QDYH]DQRVW�QD� �VORYHQVNR�LWDOLMDQVNR��NXO�
WXUR� LQ� MH]LN� LQ� QH� WROLNR� NRW� QDYH]DQRVW� QD� L]YRUQR
GUÌDYR�Y�VPLVOX�SROLWLáQH�WYRUEH��7DNR�VH�MH�L]UHNOR�����
RGVWRWND� SULSDGQLNRY� LWDOLMDQVNH� PDQMÊLQH� LQ� ����� RG�
VWRWND�SULSDGQLNRY�VORYHQVNH�PDQMÊLQH�

1DURGQH� SULSDGQRVWL� VH� Y� YVDNRGQHYQHP� ÌLYOMHQMX
SULSDGQLNL� REHK� PDQMÊLQ� ]DYHGDMR� Y� SULEOLÌQR� HQDNL
PHUL�� OH� GD� MH� PHG� 6ORYHQFL� YHá� WDNLK�� NL� VH� QDURGQH
SULSDGQRVWL�]HOR�]DYHGDMR� ������RGVWRWND�Y�SULPHUMDYL�]
���RGVWRWNL���W� ���������6LJ�� �������

1D� YSUDÊDQMH� �RGSUWHJD� WLSD��� V� áLP� VH� VORYHQVND
R]LURPD� LWDOLMDQVND� PDQMÊLQD� QDMEROM� LVWRYHWL� �LGHQWL�
ILFLUD��� MH�PHG�SULSDGQLNL�VORYHQVNH�PDQMÊLQH�YHOLND�YH�
áLQD� RGJRYRULOD�� GD� VH� QDMEROM� LVWRYHWL� V� VORYHQVNR� NXO�

WXUR� LQ� MH]LNRP�� 3UHFHM� PDQM� MLK� MH� GHMDOR�� GD� VR� WR
�]JRGRYLQD�� R]LURPD� �SUHWHNORVW�� �SDUWL]DQL�� ED]RYLÊNL
MXQDNL�� -XJRVODYLMD��� �WUDGLFLMD��� SD� WXGL� �NXOWXUQH� GHMDY�
QRVWL��� �SULUHGLWYH�� LQ� �GUXÊWYD��� �WHULWRULM��� �ÊSRUW��� �ORNDO�
QH� QDYDGH� LQ� RELáDML�� �RVPLFH�� SXVWRYDQMH��� �JODVED�
�KLPQD� 9VWDMHQMH� 3ULPRUVNH� LQ� SD� VORYHQVND� KLPQD�� LQ
�ÊROD���3RVDPH]QL�RGJRYRUL� VR�ELOL� QDVOHGQML�� �3ULPRUVNL
GQHYQLN��� �ERM�]D�SUDYLFH��� �QDURGQD�]DYHVW�� LQ�SD� �SOD�
QLQH�� NUDV�� ERU�� �NRW� GUHYR�� NL� QH� NORQH� SUHG� EXUMR��
�WURERMQLFD��� �QLVPR� GHO� YHáLQVNHJD� QDURGD��� �REáXWHN
RJURÌHQRVWL����SRVWDYOMDQMH�Y�YORJR�ÌUWYH����WUGQRVW����UHV�
QRVW����SRÌUWYRYDOQRVW����GREURVUáQRVW����DYWRKWRQRVW��

0HG� SULSDGQLNL� LWDOLMDQVNH� PDQMÊLQH� VWD� ELOD� SUDY
WDNR�QDMSRJRVWHMH�RPHQMHQD�MH]LN��WXGL�GLDOHNW�LQ�GYRMH�
]LáQRVW��WHU�NXOWXUD��VOHGL��6NXSQRVW� ,WDOLMDQRY���&LUFROR��
�ÊROD��� �WUDGLFLMD� R]LURPD� ]JRGRYLQD��� �NXOWXUQD� GHMDY�
QRVW��SD�PHGLML�LQ�WHOHYL]LMD���3R�HQ�DOL�GYD�RGJRYRUD�SD
VR� ELOL� ÊH�� �JDVWURQRPLMD�� PLVHOQRVW�� YUHGQRWH�� REáXWHN
SULSDGQRVWL�� ELWL� WXMHF�� UD]OLáQRVW�RG�YHáLQH�� EOLÌLQD� ,WD�
OLMH�� GUXÊWYD�� NL� RUJDQL]LUDMR� UD]QH� DNWLYQRVWL�� QDYDGH�
WHULWRULM�� XPHWQRVW�� ÊSRUW�� ORNDOQD� SULSDGQRVW�� DYWRKWR�
QRVW��WROHUDQFD�GR�UD]OLáQRVWL��

(WQLÞQD�VDPRSRGRED

2E�]DNOMXáNX�EL�L]SRVWDYLOL�ÊH�QHNDWHUH�UD]OLNH��NL�VH
QDQDÊDMR� QD� VDPRSRGRER� REHK� PDQMÊLQ� LQ� V� WHP� SR�
YH]DQH� PDQMÊLQL� SULSLVDQH� SUDYLFH�� àH� VH� SULSDGQLNL
REHK�PDQMÊLQ� Y� VRURGQL�PHUL� ÊH� VWULQMDMR� V� WUGLWYLMR�� GD
�QDM� EL� SULSDGQLNL� XUDGQR� SUL]QDQH� PDQMÊLQH� PRUDOL
LPHWL� SRYVHP� HQDNH� SROLWLáQH� SUDYLFH� NRW� YHáLQVNR
SUHELYDOVWYR�� �YHáLQRPD� VH� SUHGVWDYQLNL� REHK� PDQMÊLQ
�VWULQMDMR��R]LURPD� �]HOR� VWULQMDMR���� SD� UD]OLNH�QDVWRSLMR
SUL�RGJRYRULK�QD�YSUDÊDQMH��3ULSDGQLNL�XUDGQR�SUL]QDQH
PDQMÊLQH� EL� PRUDOL� LPHWL� YHá� SROLWLáQLK� SUDYLF� NRW
SULSDGQLNL�GUXJLK�SULVHOMHQLÊNLK�VNXSLQ���6� WR� WUGLWYLMR�VH
Y�REáXWQR�PDQMÊL�PHUL�VWULQMDMR�SULSDGQLNL�LQ�SULSDGQLFH
VORYHQVNH�PDQMÊLQH�LQ�Y�REáXWQR�YHáML�PHUL�SULSDGQLNL�LQ
SULSDGQLFH�LWDOLMDQVNH�PDQMÊLQH��W� ��������6LJ�� �������
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]HOR�VH
VWULQMDP

VH�VWULQMDP VH�QLWL�VWULQMDP
QLWL�QH�VWULQMDP

VH�QH�VWULQMDP VH�VSORK�QH
VWULQMDP

6ORYHQFL ,WDOLMDQL

*UDI�����3ULSDGQLNL�XUDGQR�SUL]QDQH�PDQMÉLQH�EL�PRUDOL
LPHWL� YHà� SROLWLàQLK� SUDYLF� NRW� SULSDGQLNL� GUXJLK
SULVHOMHQLÉNLK�VNXSLQ�
*UDSK�����0HPEHUV�RI�DQ�RIILFLDOO\�UHFRJQL]HG�PLQRULW\
VKRXOG� HQMR\� PRUH� SROLWLFDO� ULJKWV� WKDQ� PHPEHUV� RI
RWKHU�LPPLJUDQW�JURXSV�

ÉH�EROM�]JRYRUQL�VR�RGJRYRUL�QD�VSRGQMH�YSUDÊDQMH�
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]HOR�VH
VWULQMDP

VH�VWULQMDP VH�QLWL�VWULQMDP
QLWL�QH�VWULQMDP

VH�QH�VWULQMDP VH�VSORK�QH
VWULQMDP

6ORYHQFL ,WDOLMDQL

*UDI� ���� 1D� QHN� QDàLQ� VR� SULSDGQLNL� PDQMÉLQH� YHà�
YUHGQL�
*UDSK� ���� ,Q� D� ZD\�� PHPEHUV� RI� D� PLQRULW\� DUH
VXSHULRU�

3ULSDGQLNL� LWDOLMDQVNH�PDQMÊLQH� VH� WDNR� Y� YHáML� PHUL
VWULQMDMR�� GD� VR� SULSDGQLNL� PDQMÊLQ� QD� QHN� QDáLQ� YHá�
YUHGQL�� V� áLPHU� SRVUHGQR� L]ND]XMHMR� ODVWQR� �SR]LWLYQR�
VDPRSRGRER� �W�  � ������� 6LJ��  � ������� 2EUDWQR� SD� RG�
JRYRUL�� SULND]DQL� Y� JUDIX� ���� QDND]XMHMR� PDQMÊR� PHUR
VDPR]DYHVWL�SUL�SULSDGQLNLK�VORYHQVNH�PDQMÊLQH�

7XGL�RGJRYRUL�QD�GUXJD�YSUDÊDQMD�RGUDÌDMR�YHáMR�NR�
OHNWLYQR� VDPR]DYHVW� LQ� SR]LWLYQHMÊR� VDPRSRGRER� SUL�
SDGQLF� LQ� SULSDGQLNRY� LWDOLMDQVNH�PDQMÊLQH�� 7DNR� VH� QD
SULPHU� REáXWQR� YHá� SULSDGQLNRY� LWDOLMDQVNH� PDQMÊLQH
�1LNROL� QH� EL� ]DSRVOLOR� Y� SRGMHWMX�� NL� MH� RGNULWR� QHQD�
NORQMHQR�,WDOLMDQRP��NRW�SULSDGQLNRY�VORYHQVNH�PDQMÊLQH
�W� ��������6LJ�� ��������'DOMH��áHWXGL��NRW�ÌH�SUHGKRGQR
RPHQMHQR�� PHÊDQL� ]DNRQL� UHDOQR� Y� ]QDWQR� YHáML� PHUL
RJURÌDMR�YLWDOQRVW�LQ�SUHÌLYHWMH�VNXSQRVWL�,WDOLMDQRY��LPD
GR�QMLK�REáXWQR�RGNORQLOQHMÊL�RGQRV�VORYHQVND�VNXSQRVW�
ÌLYHáD�Y�,WDOLML��W� ���������6LJ�� �������
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]HOR�VH
VWULQMDP

VH�VWULQMDP VH�QLWL�VWULQMPD
QLWL�QH�VWULQMDP

VH�QH�VWULQMDP VH�VSORK�QH
VWULQMDP

6ORYHQFL ,WDOLMDQL

*UDI� ���� 1LNROL� VH� QH� EL� ]DSRVOLO�D� Y� SRGMHWMX�� NL� MH
RGNULWR�QHQDNORQMHQR�,WDOLMDQRP�6ORYHQFHP�
*UDSK� ���� ,� ZRXOG� QHYHU� ZRUN� LQ� D� FRPSDQ\� WKDW� LV
RSHQO\�KRVWLOH�WRZDUGV�,WDOLDQV�6ORYHQLDQV�
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]HOR�VH
VWULQMDP

VH�VWULQMDP VH�QLWL�VWULQMDP
QLWL�QH�VWULQMDP

VH�QH�VWULQMDP VH�VSORK�QH
VWULQMDP

6ORYHQFL ,WDOLMDQL

*UDI� ���� 0HÉDQL� ]DNRQL� VR� ]D� REVWRM� PDQMÉLQVNLK
VNXSQRVWL�QHJDWLYHQ�SRMDY�
*UDSK�����0L[HG�PDUULDJHV�DUH�D�QHJDWLYH�SKHQRPHQRQ
IRU�WKH�SUHVHUYDWLRQ�RI�PLQRULW\�FRPPXQLWLHV�
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9HáMR� NROHNWLYQR� VDPR]DYHVW�� L]UDÌHQR� Y� RGJRYRULK
DQNHWH�� SRWUMXMHMR� WXGL� LQGLYLGXDOQD� SULáHYDQMD� LQIRU�
PDQWRY�LQ�LQIRUPDQWN�

�-D]� VHP� RG� ]PHUDM� QD� WR� SRQRVHQ�� 1LNROL� QLVHP
ßXWLO�� GD� VHP� PDQMYUHGHQ�� �SULSDGQLN� LWDOLMDQVNH� PDQM�
ÊLQH�����OHW��

�-D]� LQ� WXGL� WLVWH�� NL� SR]QDP�� NL� VR� WXNDM�� PL� VPR
SRQRVQL�QD�WR��GD�VR�SULSDGQLNL�LWDOLMDQVNH�PDQMÊLQH��RS�
0�6���� =DNDM� QH"�� �SULSDGQLFD� LWDOLMDQVNH� PDQMÊLQH�� ��
OHW��

�-D]�PLVOLP�� GD� MH� ELW� SULSDGQLN� LWDOLMDQVNH�PDQMÈLQH
SUHGQRVW��3UHGQRVW�� �SULSDGQLFD� LWDOLMDQVNH�PDQMÊLQH����
OHW��

3D� ÊH� FLWDW�� NL� UD]NULYD� ]JRGRYLQVNH� RNROLÊáLQH� NR�
OHNWLYQH�VDPR]DYHVWL�

�0D�YHVWH�NDM��PHQL� MH� WDNR�� NR�PL� UHßHWH�SULSDGQLN
PDQMÈLQH�� MD]� VH� QH� SRßXWLP� Y� YORJL� SULSDGQLND� PDQM�
ÈLQH�� -D]� VH� SRßXWLP� Y� YORJL� SULSDGQLND� HQH� LWDOLMDQVNH
NXOWXUH�� QH�PDQMÈLQH�� .HU� SUDY]DSUDY� VH� QLVHP� QLWL� ]D�
YHGDOD�� NGDM� VPR�SRVWDOL�PDQMÈLQD��.HU�PL� VPR�ELOL� YH�
ßLQD��,Q�VH�QH�SRßXWLP��ÈH�GDQGDQHV�QH��SULSDGQLN�QHNH
PDQMÈLQH�� -D]� VH� SRßXWLP� SULSDGQLN� LWDOLMDQVNH� NXOWXUH�
LWDOLMDQVNH� QDURGQRVWL�� LWDOLMDQVNH� WUDGLFLMH�� NXOLQDULNH�
QHNHJD�GRORßHQHJD�VWLOD�ÊLYOMHQMD�LQ�PLÈOMHQMD��NL�MH�]HOR
GUXJDßHQ���SULSDGQLFD�LWDOLMDQVNH�PDQMÊLQH�����OHW��

.OMXE� L]SULáDQL� VNXSLQVNL� �VDPR]DYHVWL�� LWDOLMDQVNH
QDURGQH�VNXSQRVWL�SULSRYHGL� L]SRVWDYLMR� WXGL�XWUXMDMRáR
SRWUHER�SR�QHQHKQHP�RSR]DUMDQMX�QD�VYRM�REVWRM��NDU�MH
VWLáQD�WRáND�YVHK�PDQMÊLQVNLK�VNXSQRVWL�

����NHU� ELWL� SULSDGQLN� PDQMÈLQH� MH� YßDVLK� WHÊDYQR� LQ
QDSRUQR�� =QRWUDM� VNXSQRVWL�� NL� MH� PDQM� ÈWHYLOßQD� LQ
UHFLPR� ÈLENHMÈD� NRPSRQHQWD� FHORWQH� SRSXODFLMH��PRUD�
PR� SDß� ELW� Y� GRORßHQL� PHUL� KLSHUDNWLYQL� QD� YVHK� SRG�
URßMLK�RG�SROLWLNH�SD�WMD�GR�NXOWXUQHJD�XVWYDUMDQMD��SD�GR
VRFLDOQHJD�XGHMVWYRYDQMD��ÈRO�LQ�WDNR�QDSUHM�]DUDGL�WHJD�
GD� SUDY]DSUDY� GRND]XMHPR� VYRMR� SUDYLFR� GR� REVWRMD�
�SULSDGQLN�LWDOLMDQVNH�PDQMÊLQH�����OHW��

=DNDM�VPR�SULÞD�UD]OLNDP�VNXSLQVNLK�HWQLÞQLK�LGHQWLWHW

àH� VPR� GRVOHM� V� SRPRáMR� RGJRYRURY� QD� L]EUDQD
YSUDÊDQMD� SRVNXÊDOL� RGJRYRULWL�� NDNÊQD� MH� VNXSLQVND
LGHQWLWHWD� REUDYQDYDQLK� PDQMÊLQ� LQ� NDNÊQH� VR� UD]OLNH
R]LURPD�VRURGQRVWL�PHG�PDQMÊLQDPD�� VH�ERPR�Y�QDGD�
OMHYDQMX� RVUHGRWRáLOL� QD� UD]ORJH�� NL� ERWUXMHMR� XJRWRY�
OMHQLP�UD]OLNDP�LQ�VRURGQRVWLP��àH�SRY]DPHPR�VNXSQH
ODVWQRVWL�� NL� VL� MLK� GHOLWD� REH� PDQMÊLQL�� ODKNR� NRW� SUYR
L]SRVWDYLPR�]DYHGDQMH�QDURGQH�SULSDGQRVWL�LQ��PDQMÊLQ�
VNHJD� SRORÌDMD��� NL� JD� SULSDGQLFH� LQ� SULSDGQLNL� REHK
PDQMÊLQ� R]DYHVWLMR� ]HOR� ]JRGDM�� QDMSRJRVWHMH� Y� ]JRG�
QMHP�RWURÊWYX��6OHGQMH�QH�SUHVHQHáD��VDM�Y�YHáLQVNR�VOR�
YHQVNR� DOL� LWDOLMDQVNR� JRYRUHáHP� RNROMX� RWURN� GRNDM
KLWUR�SUHSR]QD�VYRMR�GUXJDáQRVW�RG�YHáLQVNHJD�QDURGD�
LQ� VLFHU� QDMKLWUHMH� SUDY� QD� UDYQL� MH]LND�� 1H� VPHPR� SD
]DQHPDULWL� QLWL� GHMVWYD�NROHNWLYQHJD�PDQMÊLQVNH� GHORYD�
QMD��NL�QRYHJD�áODQD�LFR�PDQMÊLQVNH�VNXSQRVWL�QD�EROM�DOL

PDQM� ]DYHGQL� UDYQL� LQ� QD� EROM� DOL� PDQM� IRUPDOL]LUDQ
QDáLQ�GRNDM�]JRGDM� LQLFLUD�NRW�SULSDGQLND�LFR�PDQMÊLQH�
)RUPDOQR�VH�WR�VWRUL�QD�SULPHU�]�YNOMXáLWYLMR�Y�PDQMÊLQVNL
YUWHF�DOL�Y�PDQMÊLQVNR�VNXSQRVW��SULSDGQLNL�LQ�SULSDGQLFH
LWDOLMDQVNH� PDQMÊLQH� VR� YVL� RSUHGHOMHQL� NRW� áODQL� 6NXS�
QRVWL�,WDOLMDQRY�Y�.RSUX��,]ROL�LQ�3LUDQX��SRGREQR�WXGL�Y
SULPHUX� VORYHQVNH� PDQMÊLQH��� 1HIRUPDOQR� SD� Y� VRFLD�
OL]DFLMVNHP� NRQWHNVWX� SULPDUQH� GUXÌLQH� LQ� ÊLUÊH� VRURG�
QLÊNH� PUHÌH�� 6NXSLQVND� PDQMÊLQVND� LGHQWLWHWD� VH� WRUHM
UD]YLMH� VRáDVQR� SUHNR� SURFHVRY� �QRWUDQMH� VNXSLQVNH�
LGHQWLILNDFLMH� LQ� KNUDWQH� GLIHUHQFLDFLMH� �Y� RGQRVX� GR
]XQDQMLK� GUXJLK��� 'UXJD� VNXSQD� ODVWQRVW� SULSDGQLNRY
REHK�PDQMÊLQ� SUDY� WDNR� L]KDMD� L]� PDQMÊLQVNHJD� VWDWXVD
SHU� VH�� LQ� VLFHU� JUH� ]D� WHÌQMR� SR� RKUDQMDQMX�PDWHUQHJD
MH]LND�� NXOWXUH�� WUDGLFLMH� LQ� QDYDG�� 9� SRYH]DYL� ]
PDQMÊLQVNLP� VWDWXVRP� ODKNR� L]SRVWDYLPR� WXGL� WHÌQMR
REHK� PDQMÊLQ� SR� XYHOMDYOMDQMX� SRVHEQHJD� �NR� JUH� QD
SULPHU�]D�SROLWLáQR�]DVWRSVWYR��DOL�L]HQDáHQHJD�VWDWXVD�Y
RGQRVX�GR�YHáLQVNHJD�QDURGD�� -H� SD� QDÊD� UD]LVNDYD� RE
RPHQMHQLK� �YHáLQRPD� SULáDNRYDQLK�� VRURGQRVWLK� L]SR�
VWDYLOD� WXGL� YHá� UD]OLN�� àH� WRUHM� VRURGQRVWL� L]YLUDMR� L]
PDQMÊLQVNHJD�VWDWXVD��SD�UD]OLNDP��NL�VPR�MLK�SUHGVWDYLOL
VNR]L�DQDOL]H�RGJRYRURY��ERWUXMHMR�GUXÌEHQR�]JRGRYLQ�
VNH� LQ� SROLWLáQH� RNROLÊáLQH�� ,WDOLMDQL� VR� ELOL� QD� REPRáMX
VORYHQVNH�,VWUH�]JRGRYLQVNR�JOHGDQR�SULSDGQLNL�PHÊáDQ�
VNHJD� UD]UHGD�� QRVLOFL� GUXÌEHQHJD� LQ� NXOWXUQHJD� ÌLY�
OMHQMD� LQ� HNRQRPVNH� PRáL�� 3ULSDGQLNL� LQ� SULSDGQLFH
LWDOLMDQVNH�PDQMÊLQH��GDQHV�ÌLYHáL�Y�6ORYHQLML��VR�YHáLQR�
PD�SRWRPFL�PHÊáDQVWYD� LQ� NRW� WDNL� QRVLOFL� GUXÌLQVNHJD
LQ� NROHNWLYQHJD� NXOWXUQHJD� NDSLWDOD�� RG� NRGHU� áUSDMR
VNXSLQVNR� VDPR]DYHVW� NOMXE� QD� WUHQXWNH� QHXJRGQLP
SROLWLáQLP� LQ�GUXÌEHQLP�RNROLÊáLQDP��'UXJ�SRPHPEHQ
GHMDYQLN� UD]OLN� PHG� REHPD� PDQMÊLQDPD� MH� REáL� GUXÌ�
EHQL� SRORÌDM� LWDOLMDQVNH� LQ� VORYHQVNH� PDQMÊLQH� �SUDYQD
]DÊáLWD��QHIRUPDOQL� RGQRVL� LGU���� .RQNUHWQHMH�� VORYHQVND
PDQMÊLQD�MH�Y�SULPHUMDYL�]�LWDOLMDQVNR�Y�REáXWQR�VODEÊHP
SRORÌDMX�JOHGH�LQVWLWXFLRQDOQLK�SUDYLF��'RORáEH�ÊHOH�OHWD
����� VSUHMHWHJD� ]DÊáLWQHJD� ]DNRQD�� NL� QDM� EL� ÊáLWLO� SUD�
YLFH� VORYHQVNH� PDQMÊLQH�� VH� QH� L]YDMDMR� GRVOHGQR�� ,WD�
OLMDQVND� GUÌDYD� MH� YVH� RG� GUXJH� VYHWRYQH� YRMQH� QH� OH
LJQRULUDOD�VSUHMHWMH�LQ�NDVQHMH�L]YDMDQMH�]DÊáLWQHJD�]DNR�
QD�� DPSDN� VLVWHPDWLáQR� WHÌLOD� N� QDFLRQDOQL� LQ� QDURGQL
HQRWQRVWL� WHU� GRVOHGQR� ]DQLNDOD� REVWRM� LQ� SUDYLFH� VOR�
YHQVNH� �LQ� GUXJLK�� PDQMÊLQ� Y� ,WDOLML�� 7R� MH� PHG� GUXJLP
YSOLYDOR� WXGL� QD� VODER� SR]QDYDQMH� LQ� SUHSR]QDYQRVW
VORYHQVNH�PDQMÊLQH�Y� ,WDOLML� LQ�RGQRV� �SUHGYVHP�REPHM�
QHJD��LWDOLMDQVNHJD�SUHELYDOVWYD�GR�6ORYHQFHY��3UDY�WDNR
VWD�ELOL�ORNDOQD�LQ�GUÌDYQD�SROLWLNH�GHVHWOHWMD�XVPHUMHQL�Y
SULVHOMHYDQMH� SUHELYDOFHY� L]� MXÌQLK� LQ� FHQWUDOQLK� GHORY
,WDOLMH� QD� REPHMQR� REPRáMH�� V� áLPHU� VH� MH� KUDQLOR� LQ
RKUDQMDOR�QHJDWLYQR�QDVWURMHQRVW�GR�VORYHQVNH�PDQMÊLQH
�.DFLQ�:RKLQ]��3LUMHYHF���������/RNDOQD� LQIUDVWUXNWXUQD
JUDGQMD�PHVWD�7UVW�MH�ELOD�QD�SULPHU�]DVQRYDQD�WDNR��GD
MH� VORYHQVNH� YDVL� 'ROLQR� LQ� %ROMXQHF� VLPEROLáQR� LQ
UHDOQR� �RGUH]DOD�� RG� 7UVWD� LGU�� 1D� GUXJL� VWUDQL� VR� SUL�
SDGQLNRP� LQ�SULSDGQLFDP� LWDOLMDQVNH�PDQMÊLQH� Y� 6ORYH�
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QLML� XVWDYQR�]DJRWRYOMHQH� ÊWHYLOQH� �WXGL� SROLWLáQH�� SUDYL�
FH�� NRW� MDYQD� XSRUDED� PDWHUQHJD� MH]LND�� GYRMH]LáQRVW
REPRáMD��SUDYLFD�ÊRODQMD�Y�PDWHUQHP�MH]LNX��SUDYLFD�GR
SROLWLáQHJD�XGHMVWYRYDQMD�LQ�SUHGVWDYQLÊWYD�QD�ORNDOQL�LQ
GUÌDYQL� UDYQL�� 3ULPHUMDOQR�]� GRORáLOL� (8�EL� SRORÌDM� LWD�
OLMDQVNH�PDQMÊLQH� ODKNR�RSUHGHOLOL� NRW� ]JOHGHQ�� VDM� SUH�
VHJD� ]DKWHYH�� NL� MLK� ]D�YDUVWYR� SUDYLF�PDQMÊLQ� Y� (YURSL
GRORáD�(8��6HYHGD�WXGL�SRORÌDMD�LWDOLMDQVNH�PDQMÊLQH�QH
JUH� LGHDOL]LUDWL�� SR]RUQL� PRUDPR� ELWL� SUHGYVHP� QD
QHXSRÊWHYDQMH� VLFHU� ]DNRQVNR� GRORáHQLK� SUDYLF� R� GYR�
MH]LáQLK� QDSLVLK� DOL� SULNULWH� REOLNH� QDFLRQDOL]PD� LSG�
�6HGPDN�� ������ ÉYDE� HW� DO��� ������� 3UREOHPDWLáQR� LQ
WUDYPDWLáQR�MH�ELOR�WXGL�REGREMH�SR�GUXJL�VYHWRYQL�YRMQL
�R� WHP� YHá� Y� 6HGPDN�� ������ R]LURPD� ]� EHVHGDPL� LQ�
IRUPDQWNH�

�.RW� VHP� SUHM� SUDYLOD�� QD� ]DßHWNX�� WR� VH� SUDYL� RG
WLVWHJD����� OHWD�QDSUHM�� MH�ELOD�VLWXDFLMD� L]UHGQR�� L]UHGQR
QHSULMHWQD�� WHÊND�� PHQL� MH� ELOR� YHOLNRNUDW� ]HOR� KXGR�
+XGR�PL�MH�ELOR�]DVH��KXGR�PL�MH�ELOR�]D�PRMR�PDPR�LQ
]D�PRMH� VRURGQLNH� LQ� ]D� YVH� WLVWH�� NL� VR� GRÊLYOMDOL� GLV�
NULPLQDFLMR�Y� VYRMHP� ODVWQHP�NUDMX��1R�� VDM� SRWHP�SR�
ßDVL� VR� VH� VWYDUL� VSUHPHQLOH�� ]HOR� SRßDVL�� DPSDN� VPR
GRELOL�GRORßHQH�SUDYLFH�LQ�VPR�SULGRELOL�VSHW�����NDNR�EL
UHNOD���� WDSUDY� RGQRV� GR� OMXGL�� �SULSDGQLFD� LWDOLMDQVNH
PDQMÊLQH�����OHW��

3ULPHUMDOQR�V�SRORÌDMHP�VORYHQVNH�PDQMÊLQH�Y� ,WDOLML
SD�ODKNR�SRORÌDM�LWDOLMDQVNH�PDQMÊLQH�Y�6ORYHQLML�YVHHQR
RSUHGHOLPR� NRW� GREHU��2� WHP� SULáDMR� WXGL� UH]XOWDWL� QH�
NDWHULK�GUXJLK� UD]LVNDY�� VNODGQR� V�NDWHULPL� MH�SULVRWQRVW
LWDOLMDQVNH�PDQMÊLQH� LQ� LWDOLMDQVNHJD� MH]LND�PHG� VORYHQ�
VNLP� YHáLQVNLP� SUHELYDOVWYRP� GRMHWD� NRW� QHNDM� VDPR�
XPHYQHJD� �6HGPDN�� ������ ������� ,VWRáDVQR� VH� Y� ,WDOLML
ORNDOQR�RNROMH� SULVRWQRVWL� VORYHQVNH�PDQMÊLQH� ]DYHGD� Y
PDQMÊL� PHUL� LQ� MR� WXGL� ELVWYHQR� PDQM� VSUHMHPD�� -DYQL
L]UD]L� QDFLRQDOL]PD� LQ� QHVWUSQRVWL� VR� Y� LWDOLMDQVNHP
RNROMX� SULVRWQHMÊL� �R� WHP� YHá� Y� áODQNX� =�� 0HGDULá
(WQLßQH� PDQMÈLQH� LQ� GLVNULPLQDFLMD� Y� SULáXMRáL� SXEOL�
NDFLML��� 7XGL� VDPL� SULSDGQLNL� REHK� PDQMÊLQ� RFHQMXMHMR
RGQRV� ORNDOQHJD� RNROMD� V� WHJD� YLGLND� SRYVHP� UD]OLáQR�
3ULSDGQLFH�LQ�SULSDGQLNL�LWDOLMDQVNH�PDQMÊLQH�JD��VNODGQR
]� QDÊR� UD]LVNDYR�� WDNR� Y� YHOLNL� PHUL� GRMHPDMR� NRW
VWUSQHJD��PHGWHP�NR�JD�NRW�WDNHJD�]D]QDYD�OH�PDQMÊLQD
6ORYHQFHY��ÌLYHáLK�Y�,WDOLML��2�WHP�SULáD�WXGL�RGJRYRU��NL
VPR� JD� SUHMHOL� Y� QDÊL� UD]LVNDYL�� VNODGQR� V� NDWHULP� VR
SULSDGQLNL� VORYHQVNH� PDQMÊLQH� SRJRVWHMH� L]SRVWDYOMHQL
QHJDWLYQLP� RG]LYRP� RNROLFH� ]DUDGL� MDYQH� UDEH� PDWHU�
QHJD�MH]LND�

6./(3

6NXSLQVNR� HWQLáQR� LGHQWLWHWR� Y� QDÊL� ÊWXGLML� REUDY�
QDYDQLK�PDQMÊLQ�R]QDáXMHMR�GRORáHQH�SRVHEQRVWL��NL�SUL�
SDGQLNH� LQ�SULSDGQLFH� VORYHQVNH� LQ� LWDOLMDQVNH�PDQMÊLQH
UD]OLNXMHMR� RG� YHáLQVNLK� HWQLM�� ÌLYHáLK� QD� SUHXáHYDQHP
REPHMQHP� REPRáMX�� 3RVHEQRVW� VNXSLQVNH� �HWQLáQH�
LGHQWLWHWH�REHK�PDQMÊLQ� MH� ]DYHGDQMH� UD]OLáQRVWL� RG� YH�
áLQVNH� HWQLMH�� V� NDWHUR� VL� GHOLMR� GUÌDYR� ELYDQMD�� RE
KNUDWQL� ORáHQRVWL� LQ� UD]OLáQRVWL� WXGL�RG� �PDWLáQH��HWQLMH�
7R� SRWUMXMH�%DUWKRYR� WH]R�� GD� NXOWXUQH� UD]OLNH� R]LURPD
VRURGQRVWL� GHMDQVNR� QLVR� RGORáLOQHJD� SRPHQD� ]D� GHIL�
QLUDQMH� HWQLáQRVWL� LQ� HWQLáQH� LGHQWLWHWH��(WQLáQH�PHMH� VH
WXGL� Y� QDÊL� ÊWXGLML� PDQMÊLQ�� ÌLYHáLK� RE� VORYHQVNR�LWD�
OLMDQVNL�PHML��QH�SUHNULYDMR�SRYVHP�V�NXOWXUQLPL��=JOHGD�
GD� �RVQRYQR�� HWQLáQR� LGHQWLWHWR�� WR� MH� VORYHQVNR� Y� SUL�
PHUX� SULSDGQLNRY� LQ� SULSDGQLF� VORYHQVNH� PDQMÊLQH� LQ
LWDOLMDQVNR�Y�SULPHUX�SULSDGQLNRY�LQ�SULSDGQLF�LWDOLMDQVNH
PDQMÊLQH��]DVHQáL�PLNUR��ORNDOQD��DOL� �UHJLRQDOQD�� LGHQ�
WLWHWD���VHP�.RSUáDQND��VHP�7UÌDáDQ����NL�VH�QDYH]XMH�QD
RÌML�JHRJUDIVNL�SURVWRU��NRW�VWD�PDWLáQD�GUÌDYD�DOL�GUÌDYD
ELYDQMD� R]LURPD� ÊH� SRJRVWHMH� PDQMÊLQVNL� VWDWXV� ��VHP
SULSDGQLFD� VORYHQVNH� PDQMÊLQH� LQ� QH� 6ORYHQND���� 6NX�
SLQVNR� LGHQWLWHWR� PDQMÊLQ� �VNODGQR� ]� (ULNVHQRP�� SR�
PHPEQR� R]QDáXMH� WXGL� VWLN� �LQ� UHODFLMVND� QDUDYD� HWQLá�
QRVWL��]�YHáLQVNLPD�HWQLMDPD�QD�REHK�VWUDQHK�PHMH��2EH
PDQMÊLQL� WDNR� JRMLWD� SULPHUMDOQR�]� YHáLQVNLPD� HWQLMDPD
UHODWLYQR�YLÊMR� VWRSQMR�QDURGQHJD� VDPR]DYHGDQMD� LQ�SD
WHÌQMR�N�RKUDQMDQMX� MH]LND��NXOWXUH��QDYDG�� WUDGLFLMH��àH
VH�SULSDGQLNRP�YHáLQVNLK�VNXSQRVWL�QDURGQD�SULSDGQRVW
YHáLQRPD� QH� ]GL� SUREOHPDWLáQD�� VH� SULSDGQLNL� LQ� SUL�
SDGQLFH�VORYHQVNH�LQ�LWDOLMDQVNH�PDQMÊLQH�ODVWQH�QDURGQH
SULSDGQRVWL�R]LURPD�QDURGQH� LGHQWLWHWH�]DYHMR�UHODWLYQR
]JRGDM�ERGLVL�]DUDGL� MH]LNRYQH�GUXJDáQRVWL�RG�YHáLQVNH
VNXSQRVWL� ERGLVL� ]DUDGL� REáXWND� VNXSLQVNH� RJURÌHQRVWL�
3RVHEQRVW� PDQMÊLQVNH� VNXSLQVNH� LGHQWLWHWH� MH� QHQD]DG�
QMH�WXGL��YPHVQL�LGHQWLWHWQL�VWDWXV���VDM�VH��NRW�RPHQMHQR�
SULSDGQLNL� LQ� SULSDGQLFH� PDQMÊLQ� QH� LGHQWLILFLUDMR� SR�
YVHP� V� SULSDGQLNL� PDWLáQLK� GUÌDY�� SD� WXGL� QH� V� SUL�
SDGQLNL� YHáLQVNHJD� QDURGD� GUÌDYH� ELYDQMD�� RE� WHP� SD
LVWRáDVQR� SRXGDUMDMR� GRORáHQH� NXOWXUQH� LQ� LGHQWLWHWQH
VRURGQRVWL� WDNR� ]� YHáLQVNR� HWQLMR� Y� GUÌDYL� ELYDQMD� NRW
PDWLáQR�HWQLMR��àH�SR�HQL�VWUDQL�SULSDGQLNL�REHK�PDQMÊLQ
QLVR� �QH� HQR� QH� GUXJR�� �WRUHM� QH� 6ORYHQFL�,WDOLMDQL� L]
PDWLáQLK� GUÌDY� QH� SULSDGQLNL�PDQMÊLQH�� SD� VR� SR� GUXJL
VWUDQL��HQR�LQ�GUXJR���VRURGQL�WDNR�SULSDGQLNRP�PDWLáQH
GUÌDYH�NRW�SULSDGQLNRP�YHáLQVNHJD�QDURGD��V�NDWHULP�VL
GHOLMR�NUDM�ELYDQMD�
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0DWHMD�6('0$.
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�UHVHDUFK�&HQWUH�.RSHU��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��PDWHMD�VHGPDN#]UV�XSU�VL

6800$5<

7KH�DUWLFOH�DGGUHVVHV�WKH�LVVXH�RI�PLQRULW\�LGHQWLW\�RU�FRPPRQ�HWKQLF�LGHQWLW\��,W�UHSUHVHQWV�DQ�DWWHPSW�WR�GHILQH
WKH�FRPPRQ�LGHQWLW\�RI�WKH�6ORYHQLDQ�PLQRULW\�OLYLQJ�LQ�WKH�UHJLRQ�RI�7ULHVWH��,WDO\��DQG�WKH�,WDOLDQ�PLQRULW\�OLYLQJ�LQ
6ORYHQLDQ� ,VWULD� �6ORYHQLD���7KH�DLP�RI� WKH�FRQWULEXWLRQ� LV� WR�DQVZHU� WKH� IROORZLQJ�TXHVWLRQV��:KDW� LV� WKH�FRPPRQ
�HWKQLF�� LGHQWLW\� RI� 6ORYHQLDQ� DQG� ,WDOLDQ� PLQRULWLHV"� :KDW� GLIIHUHQFHV� RU� VLPLODULWLHV� FDQ� EH� IRXQG� LQ� FRPPRQ
LGHQWLWLHV�RI�WKH�PHQWLRQHG�HWKQLF�PLQRULW\�JURXSV"�:KDW�DUH�WKH�UHDVRQV�IRU�WKH�H[LVWHQFH�RI�VLPLODULWLHV�DQG��DERYH
DOO��GLIIHUHQFHV�LQ�WKH�LGHQWLWLHV�RI�6ORYHQLDQ�DQG�,WDOLDQ�PLQRULWLHV"�7KH�LQWHUSUHWDWLYH�FRPSDUDWLYH�DQDO\VLV�LV�EDVHG
RQ�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�GDWD�FROOHFWHG�ZKLOH�FRQGXFWLQJ�ILHOG�UHVHDUFK�IURP������WR�������7KH�REVHUYDWLRQV
SUHVHQWHG�LQ�WKH�DUWLFOH�VXJJHVW�WKDW�PHPEHUV�RI�WKH�PHQWLRQHG�PLQRULWLHV�EHFRPH�DZDUH�RI�WKHLU�HWKQLF�RU�QDWLRQDO
DIILOLDWLRQ� UHODWLYHO\� HDUO\� LQ� OLIH�� WKH� UHDOL]DWLRQ� RI� RQH
V� RZQ� �PLQRULW\�� LGHQWLW\� XVXDOO\� HLWKHU� EHJLQV� LQ� HDUO\
FKLOGKRRG�RU��KDV�DOZD\V�EHHQ�SUHVHQW���$�IHDWXUH�WKDW�LV�VSHFLILF�RI�WKH�FROOHFWLYH��HWKQLF��LGHQWLW\�RI�ERWK�PLQRULWLHV
LV�DQ�DZDUHQHVV�RI�EHLQJ�GLIIHUHQW�IURP�WKH�PDMRULW\�HWKQLFLW\�ZLWK�ZKLFK�WKH\�VKDUH�WKH�OLYLQJ�HQYLURQPHQW��ZKLOH�DW
WKH� VDPH� WLPH� EHLQJ� VHSDUDWHG� DQG� GLIIHUHQW� DOVR� IURP� WKHLU� �RULJLQDO�� HWKQLFLW\�� $Q� LPSRUWDQW� GHWHUPLQDQW� RI� WKH
GLIIHUHQWLDWLRQ� RI� FRPPRQ� LGHQWLWLHV� LQ� WKH� GHDOW�ZLWK�PLQRULWLHV��ZKLFK� DW� WKH� VDPH� WLPH� VLJQLILFDQWO\� GHILQHV� WKH
FRPPRQ� LGHQWLW\� RI� WKH� 6ORYHQLDQ� PLQRULW\�� LV� LWV� GLVWLQFWO\� �FORVHG� QDWXUH�� RU� H[LVWHQFH� RI� PRUH� VROLG� DQG� OHVV
SHUPHDEOH� HWKQLF� ERUGHUV� DQG� D� JUHDWHU� QHHG� IRU� DQG� WKH� DFWXDO� H[SUHVVLRQ� RI� RQH
V� HWKQLF� RULJLQ� LQ� WKHLU� ORFDO
HQYLURQPHQW��$� ORZHU�SHUPHDELOLW\�RI�HWKQLF�ERUGHUV� LV� UHIOHFWHG� LQ� WKH� LQFLGHQFH�RI�HWKQLFDOO\�PL[HG�SDUWQHUVKLSV
DQG� IDPLOLHV�� LQ� WKH� SUHYDOHQW� FRQWDFWV� ZLWKLQ� WKH� HWKQLF� FRPPXQLW\�� HWF�� 2Q� WKH� ZKROH�� PHPEHUV� RI� WKH� ,WDOLDQ
PLQRULW\�WHQG�WR�H[SUHVV�D�JUHDWHU�FROOHFWLYH�FRQILGHQFH�DQG�D�PRUH�SRVLWLYH�VHOI�LPDJH��$Q�LPSRUWDQW�FKDUDFWHULVWLF
RI�ERWK�PLQRULW\�JURXSV�GHULYHV� IURP� WKH�PLQRULW\� VWDWXV�SHU� VH�� VSHFLILFDOO\� WKH� WHQGHQF\� WR�SUHVHUYH� WKHLU�PRWKHU
WRQJXH�� FXOWXUH�� WUDGLWLRQ� DQG� FXVWRPV�� 7R� VXP� XS�� DSDUW� IURP� WKH�PRVWO\� H[SHFWHG� VLPLODULWLHV�� WKH� UHVHDUFK� DOVR
UHYHDOHG�PDQ\�GLIIHUHQFHV��,I�WKH�VLPLODULWLHV�LQ�PLQRULWLHV
�FRPPRQ�LGHQWLWLHV�VWHP�IURP�WKH�PLQRULW\�VWDWXV�LWVHOI��WKH
GLIIHUHQFHV� DUH� SULPDULO\� D� FRQVHTXHQFH� RI� VSHFLILF� VRFLR�KLVWRULFDO� DQG� SROLWLFDO� FLUFXPVWDQFHV� LQ� ZKLFK� ERWK
PLQRULWLHV�OLYH�DQG�DUH�DFWLYH�

.H\�ZRUGV��HWKQLFLW\��HWKQLF�LGHQWLW\��6ORYHQLDQ�PLQRULW\��,WDOLDQ�PLQRULW\

/,7(5$785$

%DUWK�� )�� �������� (WKQLF� *URXSV� DQG� %RXQGDULHV�� WKH
6RFLDO�2UJDQL]DWLRQ�RI�&XOWXUH�'LIIHUHQFH��%HUJHQ��2VOR�
*HRUJH�$OOHQ�	�8QZLQ�
%UDVV�� 3�� 5�� �������� (WKQLFLW\� DQG� 1DWLRQDOLVP�� 1HZ
'HOKL���/RQGRQ��1HZEXU\�3DUN���6DJH�3XEOLFDWLRQV�
%XIRQ��0����������1RYH��PHMH��VORYHQVNH�HWQLáQH�VNXS�
QRVWL�Y�,WDOLML��7HRULMD�LQ�SUDNVD����������/MXEOMDQD�������
�����
%XIRQ��0�� ��������2ULV�SRORÌDMD�DYWRKWRQLK�HWQLáQLK� LQ
QDURGQLK�PDQMÊLQ� Y� ,WDOLML�� *HRJUDIVNL� YHVWQLN����� /MXE�
OMDQD���������

%XIRQ�� 0�� �������� 3URXáHYDQMH� PDQMÊLQ� LQ� REPHMQLK
REPRáLM� Y� ]JRUQMHP� -DGUDQX� �� UD]LVNRYDOQL� SULVWRSL� LQ
SUREOHPL�Y�OXáL�SROLWLáQH�JHRJUDILMH��'HOD������/MXEOMDQD�
������
(OOHU�� -��� &RXJKODQ�� 5�� �������� 7KH� SRYHUW\� RI� SUL�
PRUGLDOLVP�� WKH� GHP\VWLILFDWLRQ� RI� HWKQLF� DWWDFKPHQWV�
(WKQLF�DQG�UDFLDO�6WXGLHV���������/RQGRQ����������
(ULNVHQ�� 7�� +�� �������� (WKQLFLW\� DQG� 1DWLRQDOLVP� �
$QWKURSRORJLFDO� 3HUVSHFWLYHV�� /RQGRQ� ��&KLFDJR�� 3OXWR
3UHVV�
*HHUW]��&����������7KH�LQWHJUDWLYH�UHYROXWLRQ��9��*HHUW]�
&�� �XU����2OG�6RFLHWLHV�DQG�1HZ�6WDWHV��1HZ�<RUN��)UHH
3UHVV����������
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+ROOLQJVKHDG�� $�� %�� �������� &XOWXUDO� )DFWRUV� LQ� WKH
6HOHFWLRQ� RI� PDUULDJH� 0DWHV�� $PHULFDQ� 6RFLRORJLFDO
UHYLHZ������1HZ�<RUN����������
+XWFKLQVRQ�� -��� 6PLWK�� $��� '�� �������� 8YRG�� 9�
+XWFKLQVRQ�� -��� 6PLWK�� $�� '�� �XU���� (WKQLFLW\�� 2[IRUG� �
1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�������
-HQNLQV��5����������5HWKLQNLQJ�(WKQLFLW\��$UJXPHQWV�DQG
([SORUDWLRQV�� /RQGRQ� �� &DOLIRUQLD� �� 1HZ� 'HOKL�� 6$*(
3XEOLFDWLRQV�
.DFLQ� :RKLQ]�� 0��� 3LUMHYHF�� -�� �������� 6WRULD� GHJOL
VORYHQL�LQ�,WDOLD��������������9HQH]LD��0DUVLOLR�
0HGDULÞ��=�� ��������(WQLáQH�PDQMÊLQH� LQ�GLVNULPLQDFLMD�
$QQDOHV��6HULHV�KLVWRULD�HW�VRFLRORJLD���������.RSHU��VWUDQL
;;;�
0LNROLÞ�� 9�� �������� 6ORYHQH� DQG� ,WDOLDQ� ODQJXDJHV� LQ
FRQWDFW� ZLWKLQ� WKH� HWKQLFDOO\� PL[HG� DUHD� RI� 6ORYHQH
,VWULD��$QQDOHV��6HULHV�KLVWRULD�HW�VRFLRORJLD���������.RSHU�
��������
0LNROLÞ�� 9�� �������� 0DNUR� LQ� PLNUR� VWUXNWXUD� GUXÌEH�
QHJD� RGQRVD� GR� LWDOLMDQVNH� PDQMÊLQVNH� VNXSQRVWL� LQ
GYRMH]LáQRVWL�Y�VORYHQVNL�,VWUL��$QQDOHV��6HULHV�KLVWRULD�HW
VRFLRORJLD���������.RSHU����������
0LNROLÞ��9����������-H]LN�Y�]UFDOX�NXOWXU��MH]LNRYQD�VSR�
UD]XPHYDOQD�]PRÌQRVW� LQ� �PHG�HWQLáQD� R]DYHÊáHQRVW� Y
VORYHQVNL�,VWUL��.RSHU��$QQDOHV�
0LNROLÞ�� 9�� �������� 1HNDWHUH� ODVWQRVWL� VSRUD]XPHYDOQH
]PRÌQRVWL� Y� VORYHQVNHP� LQ� LWDOLMDQVNHP� MH]LNX� Y� GYR�
MH]LáQHP�RNROMX�VORYHQVNH�,VWUH��6ODYLVWLáQD�UHYLMD��������
/MXEOMDQD��������
1HÜDN� /}N�� $�� �������� ,WDOLMDQVND� LQ� PDGÌDUVND� QD�
URGQRVW� Y� 6RFLDOLVWLáQL� UHSXEOLNL� 6ORYHQLML�� 9�� =RUQ�� 7��
1HßDN�/�N��$���ËDEMHN�6FXWWHUL��6���XU����0DQMÊLQH���PRVW
PHG� QDURGL�� /MXEOMDQD�� 5HSXEOLÊNL� NRPLWH� ]D� LQIRUPL�
UDQMH��������
1HÜDN� /}N�� $�� �������� )XQNFLMH� MH]LND� QD� QDURGQRVWQR
PHÊDQLK� REPRáMLK� JOHGH� QD� SUHGORÌHQH� UHÊLWYH� ]D� 6OR�
YHQFH�Y�,WDOLML��5D]SUDYH�LQ�JUDGLYR������/MXEOMDQD������
����
1HÜDN� /}N�� $��� -HVLK�� %�� �������� 0HGHWQLáQL� RGQRVL� LQ
HWQLáQD�LGHQWLWHWD�Y�VORYHQVNHP�HWQLáQHP�SURVWRUX��,��L]�
VOHGNL�SURMHNWD��/MXEOMDQD�� ,QÊWLWXW� ]D� QDURGQRVWQD�YSUD�
ÊDQMD�
1RYDN� /XNDQRYLÞ�� 6�� �������� 6WDOLÊáD� GR� MH]LNRYQH
UD]QROLNRVWL�QD�QDURGQRVWQR�PHÊDQLK�REPRáMLK�Y�6ORYH�
QLML��5D]SUDYH�LQ�JUDGLYR������/MXEOMDQD��������

6FKHUPHUKRUQ�� 5�� �������� (WKQLFLW\� DQG� 0LQRULW\
*URXSV��9��+XWFKLQVRQ�� -���6PLWK��$��'�� �8U����(WKQLFLW\�
2[IRUG���1HZ�<RUN��������
6HGPDN��0����������.UL�LQ�NXOWXUD��.RSHU��$QQDOHV�
6HGPDN��0�� �������� ,WDOLMDQVND�QDURGQD� VNXSQRVW� Y�5H�
SXEOLNL� 6ORYHQLML�� GUXÌEHQD� �VDPR�XPHVWLWHY�� 7HRULMD� LQ
SUDNVD���������/MXEOMDQD���������
6HGPDN��0�� ��������(WQLáQR�PHÊDQH� GUXÌLQH�� 9�� 5HQHU
HW�DO���'UXÌLQH�LQ�GUXÌLQVNR�ÌLYOMHQMH�Y�6ORYHQLML��.RSHU�
$QQDOHV����������
6HGPDN��0���)XUODQ��0���0LNROLÞ��9����������(NRQRPVNL
SRORÌDM�LWDOLMDQVNH�PDQMÊLQH�Y�6ORYHQLML��SRURáLOR���/MXE�
OMDQD��0LQLVWUVWYR�]D�JRVSRGDUVWYR�56��.RSHU��=QDQVWYH�
QR�UD]LVNRYDOQR� VUHGLÊáH� 56�� 3LUDQ�� &HQWHU� ]D� SRVSH�
ÊHYDQMH�SRGMHWQLÊWYD�
6HGPDN��0���'DURYHF��'���)XUODQ��0���0LNROLÞ��9���3R�
GRYÇRYQLN�� (��� 5RÉDF�'DURYHF�� 9���0HGDULÞ�� =�� �������
0QHQMD� QRVLOFHY� GUXÌEHQR�NXOWXUQHJD� ÌLYOMHQMD� QD� LWD�
OLMDQVNHP� REPHMQHP� REPRáMX� �SRURáLOR��� .RSHU�� 8QL�
YHU]D�QD�3ULPRUVNHP��=QDQVWYHQR�UD]LVNRYDOQR�VUHGLÊáH
.RSHU�
6HGPDN��0���.UDOM��$���6HNORÞD��3���ÆNRI��/���/HQDUÞLÞ��%��
0HGDULÞ�� =��� 6LPÞLÞ�� %�� ��������0DQMÊLQH� LQ� REPHMQH
GUXÌEHQH� VWYDUQRVWL� NRW� GHMDYQLNL� LQWHJUDFLMVNLK� SURFH�
VRY��ÉWXGLMD�REPRáMD�VORYHQVNR�LWDOLMDQVNHJD�NXOWXUQHJD
VWLND� �3RURáLOR� DSOLNDWLYQHJD� SURMHNWD��� .RSHU��8QLYHU]D
QD� 3ULPRUVNHP�� =QDQVWYHQR�UD]LVNRYDOQR� VUHGLÊáH� .R�
SHU�
ÆNRI�� /�� �������� .� SRMPX�PHGNXOWXUQRVWL� SUL� 'HZH\MX�
$QQDOHV��6HULHV�KLVWRULD�HW�VRFLRORJLD���������.RSHU������
����
ÆYDE�� $��� ÈDNHOM�� 7��� .XKDU�� 5��� %DMW�� 9��� 6HGPDN�� 0��
.UDOM�� $��� +XPHU�� È��� %RÇNLÜ�� 5�� �������� 3RVOHGLFH� GLV�
NULPLQDFLMH� QD� GUXÌEHQR�� SROLWLáQR� LQ� VRFLDOQR� YNOMX�
áHQRVW�PODGLK�Y�6ORYHQLML��DQDOL]D�JOHGH�QD�VSRO��VSROQR
XVPHUMHQRVW� WHU� HWQLáQR� SULSDGQRVW�� 5H]XOWDWL� FLOMQR
UD]LVNRYDOQHJD� SURMHNWD�� /MXEOMDQD� ��.RSHU��8QLYHU]D� Y
/MXEOMDQL��)DNXOWHWD�]D�GUXÌEHQH�YHGH��0LURYQL�LQÊWLWXW��
8QLYHU]D� QD� 3ULPRUVNHP�� =QDQVWYHQR�UD]LVNRYDOQR� VUH�
GLÊáH�.RSHU�
8OH�1DVWUDQ��0�� �������� 6RGREQH� LGHQWLWHWH�� 9� YUWLQFX
GLVNXU]RY�� /MXEOMDQD�� =QDQVWYHQR� LQ� SXEOLFLVWLáQR� VUH�
GLÊáH�
:HEHU��0����������(WKQLF�*URXSV��9��5RWK��*���:LWWLFK�
&�� �XU����(FRQRP\�DQG�6RFLHW\��%HUNHOH\���/RV�$QJHOHV�
8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV����������


