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$QWURSRORÈND� ÈWXGLMD� SURFHVD� LQYHQFLMH� ÈDYULQVNH� LGHQWLWHWH� QD� LVWUVNHP� SRGHÊHOMX� WHPHOML� QD� HWQRJUDIVNLK
WHUHQVNLK� UD]LVNDYDK� LQ� L]EUDQLK� VHNYHQFDK� KLVWRULßQH� GRNXPHQWDFLMH� R� VWDUHMÈLK� SRMDYOMDQMLK� LQ� UDEDK� HWQR�
UHJLRQDOQHJD� LPHQD� ÇDYULQL�� ÇWXGLMD� SULQDÈD� QRYR� UD]ODJR� �L]ULQMDQMD�� LPHQD� ,VWUD� LQ� DQDOL]R� ORJLNH� JHRJUDIVNLK
SRLPHQRYDQM� VORYHQVNHJD� GHOD� ,VWUH�� 2EUDYQDYDQH� VR� UDEH�� SRPHQL�� NRQWHNVWL� LQ� GHORPD� DNWHUML� ÈDYULQVNHJD
SRLPHQRYDQMD�Y�����VWROHWMX��$QDOL]LUDQD�MH�NOMXßQD�YORJD�NQMLÊHYQLNRY�SUL�VSHFLILßQL�]RÊLWYL�GDQDÈQMHJD�SRMPRYDQMD
ÇDYULQLMH� LQ� UHLQWHUSUHWDFLML� ÇDYULQN�� RERMH� NRW� RVUHGQML� VHVWDYLQL� GDQDÈQMHJD� SURFHVD� �ÈDYULQL]DFLMH � LVWUVNHJD
SRGHÊHOMD�

.OMXÞQH�EHVHGH��ÉDYULQL��ÉDYULQNH��ÉDYULQLMD��,VWUD��LQYHQFLMD�LGHQWLWHWH��HWQR�UHJLRQDOQD�LGHQWLWHWD
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7KH�DQWKURSRORJLFDO�VWXG\�RI�WKH�SURFHVV�RI�WKH�LQYHQWLRQ�RI�WKH�6DYULQLDQ�LGHQWLW\�LQ�,VWULDQ�FRXQWU\VLGH�LV�EDVHG
RQ�HWKQRJUDSKLFDO�ILHOG�UHVHDUFK�DQG�VHOHFWHG�VHTXHQFHV�RI�KLVWRULFDO�GRFXPHQWDWLRQ�GHDOLQJ�ZLWK�WKH�XVH�RI�HWKQR�
UHJLRQDO�QDPH�6DYULQLDQV�LQ�WKH�SDVW��7KH�VWXG\�EULQJV�D�QHZ�H[SODQDWLRQ�IRU�WKH��RXVWLQJ��RI�WKH�QDPH�RI�,VWULD�DQG
DQDO\VHV�WKH�ORJLF�XQGHUO\LQJ�WKH�FKRLFH�RI�JHRJUDSKLF�QDPHV�IRU�WKH�6ORYHQH�SDUW�RI�,VWULD��7KH�DXWKRU�GHDOV�ZLWK�WKH
XVH��PHDQLQJV��FRQWH[WV�DQG�SDUWLDOO\�WKH�DFWRUV�RI�WKH�6DYULQLDQ�GHQRPLQDWLRQ�LQ�WKH���WK�FHQWXU\��7KH�NH\�UROH�RI
ZULWHUV�LQ�WKH�VSHFLILF�QDUURZLQJ�RI�WKH�SUHVHQW�SHUFHSWLRQ�RI�6DYULQLD�DQG�WKH�UHLQWHUSUHWDWLRQ�RI�WKH�6DYULQNH�ZRPHQ
LV�DQDO\VHG��ERWK�DV�FHQWUDO�FRPSRQHQWV�RI�WKH�FXUUHQW�SURFHVV�RI��6DYULQLVDWLRQ��RI�WKH�,VWULDQ�FRXQWU\VLGH�

.H\�ZRUGV��6DYULQL��6DYULQNH��6DYULQLD��,VWULD��LQYHQWLRQ�RI�LGHQWLW\��HWKQR�UHJLRQDO�LGHQWLW\
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-XQLMVNHJD�GQH�OHWD�������Y�GQHK�ORNDOQH�ÈDJUH��VH�MH
Y�YDVL�6YHWL�3HWHU�SRMDYLO�PHG�JRVWL�SRSXODUQL�VORYHQVNL
SHVQLN�7RQH�3DYáHN��3RYDEOMHQ�MH�ELO��GD�EL�NDM�SRYHGDO
LQ�QHPDUD�SUHEUDO�NDNÊQR�VYRMLK�SHVPL��SD�WXGL�]DWR��NHU
MH�YDEOMHQMH�WHJD�SHVQLND�QD�LVWUVNH�YDÊNH�ÊDJUH�Y�WLVWHP
áDVX� UDYQR� SRVWDMDOR� VWDOQD� SUDNVD�� 7DNUDW� MH� UD]LVNR�
YDOQL� WLP�� NL� VHP� PX� SULSDGDO�� Y� RPHQMHQL� YDVL� GHODO
WHUHQVNR�UD]LVNDYR��0RMD�VSHFLDOQRVW�LQ�SUHGPHW�PRMHJD
SUHXáHYDQMD� VR� ELOH� SRURáQH� VWUDWHJLMH� LQ� VRURGVWYHQL
VLVWHPL�� WRUHM� �WUGD�� DQWURSRORJLMD�� 1D� SUREOHPDWLNR
LGHQWLWHWH�VHP�Y�WLVWHP�áDVX�JOHGDO�EROM�SUH]LUOMLYR��7R�MH
ELO�WXGL�JODYQL�Y]URN��GD�VHP�VL�R�GRÌLYHWMLK�LQ�GRJRGNLK�
NL�VR�VH�PL�]GHOL�UHOHYDQWQL�SUHGYVHP�]D��PHKNR��DQWUR�
SRORJLMR� LGHQWLWHWH� LQ�SRGREQLK�PRGQLK�PXK�� ]DSLVDO� Y
GQHYQLN�EROM�PDOR��YHOLNRNUDW�SD�VSORK�QLá��'DQHV�PL�MH
]DUDGL�WHJD�VHYHGD�ÌDO�

3R�3DYáNRYHP�QDVWRSX�VHP�VL�YHQGDUOH�]DSLVDO�QHNDM
R�QMHP��9VHERYDO�MH�Y]QHVHQR�KYDOQLFR�LVWUVNL�]HPOML� LQ
NDMSDGD� YLQRJUDGRP� LQ� YLQX�� 'REUR� VH� WXGL� VSRPQLP�
]DNDM� VHP� VL� WR� VSORK� ]DSLVDO�� ]DWR�� NHU� MH� SHVQLN� ]
QDYGDKQMHQLPL� NUHWQMDPL� VODYLO� LVWUVNR� UGHßR� ]HPOMR�
=GHOR�VH�MH�RáLWQR��GD�VH�QH�]DYHGD��GD�6Y��3HWHU�OHÌL�QD
VLYHP� R]LURPD� UXPHQHP� IOLÊQHP� REPRáMX� ,VWUH�� =DQL�
PDOR�PH� MH�� DOL� WD� NULáHáD� �SHVQLÊND� VYRERGD�� YDÊáDQH
PRWL�� NHU� VHP� YHGHO�� GD� VR� VLFHU� ]D� QHSUDYLOQRVWL� Y
HWQRJUDIVNLK�RSLVLK�QMLKRYHJD�ORNDOQHJD�VYHWD�SR]RUQL�LQ
REáXWOMLYL�

=GL�VH�PL��GD�3DYáHN�WDNUDW�QL�QLá�JRYRULO�R�ÉDYULQLK
LQ�ÉDYULQLML���7DNUDW�QLVHP�ELO�SR]RUHQ�QD�WR���0LVOLP��GD
MH� JRYRULO� VDPR�R� ,VWUL� LQ� 6ORYHQVNL� ,VWUL�� 3R]QHMH�SD� VR
SULÊOL� SUL� QMHP� QD� YUVWR� WXGL� ÉDYULQL� LQ� VHYHGD� ]ODVWL
ÉDYULQNH��3DYáHN�MH��GHQLPR��QDSLVDO�VSUHPQR�EHVHGR�N
SRQDWLVX� ÇDYULQVNLK� SHVPL� $ORM]D� .RFMDQáLáD� L]� OHWD
������.RFMDQáLá���������9�VSUHPQL�EHVHGL�QDVWRSD�WDNR
UHNRá�NRW�SURWDJRQLVWND��SROHJ�SHVQLND�.RFMDQáLáD��,VWUD�
6ORYHQVND� ,VWUD��QDÊD� ,VWUD�� LVWUVND�]HPOMD��3DYáHN�SD� VH
SUHGVWDYL� NRW� SULÊOHN� RG� ]XQDM�� V� FHOLQH�� NRW� �GROHQMVNL
]HW�� �� Y� NRQWUDVWX� ]� DYWRKWRQLP�� JORERNR� Y� GRPDáR
JUXGR�YVDMHQLP�.RFMDQáLáHP��9�SULEOLÌQR�LVWHP�áDVX�VH
3DYáHN� DQJDÌLUD� ]� UHGQLP� SURIHVRUMHP� HWQRORJLMH� QD
OMXEOMDQVNL� )LOR]RIVNL� IDNXOWHWL� LQ� YUVWR� GUXJLK� LPHQ� SUL
SULSUDYL�VYRMHYUVWQH�HWQLáQH�NXKDULFH��0HG�UHFHSWL��NL�MLK
QDMGHPR� Y� QMHM�� VH� SRMDYLMR� WXGL� ÈDYULQVNL� ERELßL�� 7D
]QDáLOQD� LVWUVND� PLQHÊWUD� MH� Y� VORYHQVNR� JRYRUHáL� ,VWUL
]QDQD� ]� HWQLáQR� QH]D]QDPRYDQLP� LPHQRP�PLQHÈWUD� ]
ERELÝL�� VLFHU� SD� MR� QDMGHPR� Y� NXKLQML� YVHK� WUHK� QD�
FLRQDOQLK� VNXSLQ�� 1Lá� MH� QL� SRVHEHM� SRYH]RYDOR� V� ÊDY�
ULQVNR� DOL� VORYHQVNR� LVWUVNR� NXKLQMR�� 3DYáHN� MH� ÊDYULQ�
VNLP�ERELáHP�]DSHO�SHVHP�

3R�VUHGL�,VWUH��GHÊHOH�QDÈH�
PHÈD�UHIRÈN�ßDVH�LQ�ßDÈH�
D�6UHGR]HPOMH�QD�PL]R�NOLßH
ÈNROMNH��ROMNH�LQ�ÈDYULQVNH�ERELßH�

7XGL�ÇDYULQND��LPSR]DQWQD�VNXOSWXUD�LVWUVNHJD�NLSDU�

MD� LQ� VOLNDUMD� -RÌHWD� 3RKOHQD�� NL� VWRML� QD� UREX� QMHJRYLK
URGQLK� +UDVWRYHOM�� VH� MH� RE� LQDYJXUDFLML� OHWD� ����� ÊH
LPHQRYDOD� ,VWUDQND�� 7R� VWD� OH� GYD� GUREFD� L]� SURFHVD
�ÊDYULQL]DFLMH���NL� MH�]DMHO�SRGHÌHOMH� Y� VORYHQVNHP�GHOX
,VWUH�RE�NRQFX�����VWROHWMD��2G�WDNUDW�VR�ÉDYULQNH�SRVWDOH
HGHQ�RG� UHJLRQDOQLK� VLPERORY� FHORWQH� ,VWUH��1D� VSOHWQL
VWUDQL�,VWULDQHW�RUJ��NL�SUHGVWDYOMD�FHORWHQ�LVWUVNL�SRORWRN�
QDMGHPR�PHG�UHSUH]HQWDWLYQLPL�UHJLRQDOQLPL�SRGREDPL
WXGL� IRWRJUDILMR� ÉDYULQN�� RWRYRUMHQLK� ]� MHUEDVL�� NL� JUHGR
SR�EUHJX�
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àH�JRYRULPR�R�L]QDMGEL�ÊDYULQVNH�LGHQWLWHWH��V�WHP�QH
SUHGSRVWDYOMDPR� LQ� QH� WUGLPR�� GD� QLNGDU� SRSUHM� QL
REVWDMDOD�QLNDNUÊQD�REOLND�ÊDYULQVNH�LGHQWLWHWH��6RGREQR
GUXÌERVORYMH� XSRUDEOMD� YUVWR� SRMPRY�� V� NDWHULPL� R]QD�
áXMH� WRYUVWQH� SURFHVH�� 3ROHJ� LQYHQFLMH� MH� SRVHEQR� SUL�
OMXEOMHQD�NRQVWUXNFLMD� LGHQWLWHWH��$PHULÊNR�GUXÌERVORYMH
LQ� KXPDQLVWLND� VWD� L]� NRQVWUXNFLMH� �NL� MH� Y� RVQRYL� JUDG�
EHQLÊND� PHWDIRUD�� �L]�JUDGQMD� LGHQWLWHWH�� QDUHGLOL� VHVWD�
YLQR�� NL� MR�� NRW� EL� UHNOL� )UDQFR]L�� GDMHMR� Y� VOHKHUQR
RPDNR��2E� WHP� MH� ]HOR� SULOMXEOMHQD� WXGL�VRFLDOQD� NRQ�
VWUXNFLMD� �NRW�GD�SROHJ� VRFLDOQH�REVWDMD� WXGL�QHVRFLDOQD
NRQVWUXNFLMD��

,QYHQFLMD�MH�WXGL�]HOR�SULOMXEOMHQ�LQ�SRJRVW�L]UD]��SR�
VHEQR� RG� ]DáHWND� RVHPGHVHWLK� OHW� QDSUHM�� NR� VWD� ]JR�
GRYLQDUMD� (ULF� +REVEDZP� LQ� 7HUHQFH� 5DQJHU� L]QDÊOD
QDGYVH� XVSHÊQR� IRUPXODFLMR� LQYHQFLMD� WUDGLFLMH� �+REV�
EDZP��5DQJHU���������0DUVLNGR��NL�L]UD]�LQYHQFLMD�XSR�
UDEOMD��VLFHU�QH�YH��GD�L]KDMD�L]�NODVLáQH�UHWRULNH��NMHU�MH
ELOD� LQYHQWLR� HQD� RG� SHWLK� VHVWDYLQ� JRYRUQLÊWYD�� 'HIL�
QLUDQD� MH� ELOD� NRW� �L]QDMGHYDQMH�� RUDWRUVNLK� �WDNR� UHWR�
ULáQLK�NDNRU�ORJLáQLK��DUJXPHQWRY�R]LURPD�NRW�LVNDQMH��
Y� VRGREQL� DQJOHÊáLQL� EL� WHPX� ]HOR� XVWUH]QR� UHNOL
UHWULHYDO���DUJXPHQWRY�Y�WH]DYUX�ORFL�FRPPXQHV� �REáLK
PHVW���1D�SUYL�SRJOHG�VH�QDMEUÌ�]GL��GD�GDQDÊQML�SRMHP
LQYHQFLMH�QLPD� V� WHP�QREHQH� ]YH]H�� YHQGDU� MH� YWLV� ]D�
YDMDMRá�� 9� SULPHUMDYL� V� NRQVWUXNFLMR�� NL� VXJHULUD� QDVWD�
MDQMH� QHáHVD� L]UD]LWR� QRYHJD�� Y� VNUDMQHP� SULPHUX� QD�
VWDMDQMH� L]� QLáD�� LQYHQFLMD� VXJHULUD� SRMDYOMDQMH� QHáHVD�
NDU�ÌH�MH��NDU�QHNMH�HNVLVWLUD�Y�WDNL�DOL�GUXJDáQL�REOLNL�

9�WHP�DVSHNWX�MH�LQYHQFLMD�]HOR�SRGREQD�RGNULYDQMX�
áHSUDY� MH� Y� QHNDWHULK� NRQWHNVWLK� MDVHQ� UD]ORáHN� PHG
RGNULWMHP� LQ� L]QDMGER�� 7R� SD� QH� YHOMD� ]D� QDÊ� NRQWHNVW�
NMHU� ODKNR� QDPHVWR� LQYHQFLMD� PDUVLNGDM� UHáHPR� RGNUL�
YDQMH�� QH� GD� EL� VH� SRPHQ� RSD]QR� VSUHPHQLO�� 7DNR� MH
3HWHU� %XUNH� NRQHF� VHGHPGHVHWLK� OHW� Y� HQL� VYRMLK� NQMLJ
JRYRULO� R� RGNULWMX� OMXGVNH� NXOWXUH� �%XUNH�� �������'DQHV
EL� PRUGD� JRYRULO� R� LQYHQFLML� OMXGVNH� NXOWXUH�� 7XGL� SUL
RGNULWMX�VWYDU�QHNMH�ÌH�REVWDMD�LQ�MR�MH�ÊH�WUHED�SRLVNDWL�

.DGDU�KRáHPR�ELWL�EROM�QHYWUDOQL��JRYRULPR� ODKNR�R
REOLNRYDQMX�LGHQWLWHWH��QDVWDMDQMX� LGHQWLWHWH� LWQ��9VH�QD�
YHGHQH�PHWDIRUH�MH�PRJRáH�XSRUDELWL�WXGL�Y�]YH]L�]�QD�
FLRQDOQR� LGHQWLWHWR� R]LURPD� QDURGRP�� NDU� VLFHU� QL� QD�
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NOMXáMH�� VDM� VR� UHJLRQDOQD�� HWQLáQD� LQ� QDFLRQDOQD� LGHQ�
WLWHWD�ODKNR�SRYH]DQH�Y�NRQWLQXXP��1DFLRQDOLVWLáQH�WHR�
ULMH� R� QDVWDMDQMX� QDURGQH� ]DYHVWL� LQ� QDURGD� VHYHGD
SR]QDMR�ÊH�HQR�PRáQR�PHWDIRUR��NL�LPD�Y�QMLK�RVUHGQMH
PHVWR�� LQ� VLFHU� SUHEXMD� DOL� SUHEXMDQMH�� 7R� PHWDIRUR� MH
PRJRáH� UD]WHJQLWL� WXGL� QD� UHJLRQDOL]HP� LQ� JRYRULWL�
GHQLPR��R�SUHEXMDQMX� LVWUVNH�]DYHVWL�DOL� LGHQWLWHWH��7XGL
SUL� WHM�PHWDIRUL� VWYDU�ÌH�REVWDMD� LQ� MH� WUHED�QHNDNR�SULWL
GR� QMH�� NDU� SD� GHOD� WR� PHWDIRUR� Y� VRGREQHP� GUXÌER�
VORYMX� QHXSRUDEQR� LQ� QHVSUHMHPOMLYR�� MH� VHYHGD� QMHQD
LQKHUHQWQD� WH]D� R� �GROJHP� VSDQFX�� R]LURPD� �GROJLK
VDQMDK���NL�MH�SRSROQRPD�]JUHÊHQD�

1$9$'1$�23867,7(9�$/,�32/,7,Ý12
1$Ý5729$12�,=5,1-(1-(�,0(1$�,675$�9�3292-1,

6/29(1,-,"

2áLWHN� �MHPDQMD� LPHQD�QDÊL� GHÌHOL�� LQ� QMHQHJD� SUH�
LPHQRYDQMD�Y�2EDOR��NL�JD� MH� UHJLRQDOLVWLáQD�SLVDWHOMLFD
1HOGD� ÉWRN�9RMVND� QHGDYQR� L]UHNOD� QD� URYDÊ� ]XQDQMLK
REODVWQLNRY��ÉWRN�9RMVND��������������L]UDÌD�ÊLUÊH�SUHSUL�
áDQMH�� GD� MH� ELOR� L]JLQMDQMH� SRLPHQRYDQMD� ,VWUD� ]D� VOR�
YHQVNL�GHO� ,VWUH�SR�GUXJL�VYHWRYQL�YRMQL�SORG�QDáUWQHJD�
SR�PRÌQRVWL�WXGL�SROLWLáQR�GLNWLUDQHJD�SUL]DGHYDQMD��7R
SUHSULáDQMH� LPD� VYRMH� UD]ORJH�� 7X� LQ� WDP� VH� GHMDQVNR
]JRGL�� GD� LPH� ,VWUD� �� FHOR� 6ORYHQVND� ,VWUD� �� QDOHWL� QD
MH]QR�UHDNFLMR��9�RáHK�QHNDWHULK� UDED� WHJD� LPHQD�NDÌH
QD� SRPDQMNOMLYR� UD]YLWR� QDFLRQDOQR� ]DYHVW� DOL� FHOR� QD
GHOQR�SRLWDOLMDQMHQRVW��REH� ODVWQRVWL� VH�NDMSDGD�SRJRVWR
SRYH]XMHWD�SUDY�]�,VWUDQL��7RGD�RG�NRG�VSORK�LGHMD��GD�MH
�,VWUD�� QHSUDYLOQR�� QHXVWUH]QR�� QH]DGRYROMLYR�� SROLWLáQR
QHSULPHUQR�SRLPHQRYDQMH�WH�SRNUDMLQH"

2GJRYRU�� NL� VH� QDMSUHM� SRQXGL�� MH� WD�� GD� MH� ,VWUD
áH]PHMQD� SRNUDMLQD�� NDWHUH� YHáML� GHO� YUK� WHJD� SULSDGD
+UYDÊNL� �NMHU� L]RJLEDQMD� LPHQX� ,VWUD� QL� ]DVOHGLWL��� 9
6ORYHQLML� VR� ÊH� WUL� GUXJH� áH]PHMQH� SRNUDMLQH� �.RURÊND�
ÉWDMHUVND��*RULÊND���D�Y�QREHQHP�WHK�SULPHURY�QL�RSD]LWL
L]RJLEDQMD�KLVWRULáQHPX�LPHQX��ÉH�YHá��LPH�.RURÊND�DOL
ÉWDMHUVND� Y� RELáDMQL� UDEL� SRPHQL� VORYHQVNL� GHO� .RURÊNH
LQ�ÉWDMHUVNH��NR�SD�NGR�KRáH�R]QDáLWL�SRNUDMLQR�RQVWUDQ
GUÌDYQH�PHMH��UHáH�DYVWULMVND�.RURÊND�R]LURPD�DYVWULMVND
ÉWDMHUVND�� àH� EL� WDNR� UDYQDOL� WXGL� Y� SULPHUX� ,VWUH�� EL
JRYRULOL�R�,VWUL�LQ�KUYDÊNL�,VWUL��1DGDOMQMD�PRÌQD�KLSRWH]D
EL�ELOD��GD�MH�L]RJLEDQMH�LPHQX�,VWUD�SRVOHGLFD�VORYHQVNH
LWDORIRELMH� �� WRGD� UDED� LPHQD� *RULÊND� QH� SUHGVWDYOMD
6ORYHQFHP�QREHQLK�WHÌDY��ÉH�QDGDOMQMD�KLSRWH]D�EL�ELOD
ODKNR�� GD� MH� GRGDWQL� Y]URN� L]RJLEDQMD� �QDFLRQDOQD� QH�
R]DYHÊáHQRVW�� �SUDY� WDNR� SD� EL� ODKNR� UHNOL� �PDQMÊD
QDFLRQDOLVWLáQD� REUHPHQMHQRVW��� ,VWUDQRY� �Y� NRQWUDVWX� ]
*RULÊNR���NL�GHOD�MXJR]DKRGQL�GHO�SRNUDMLQH�EROM�UDQOMLY�
9�WHM�VPHUL�EL�ELOR�PRJRáH�SRVWUHáL�ÊH�V�NDNÊQR�GRGDWQR
KLSRWH]R��9HQGDU�SD�QLWL� QL� WUHED�� GD� EL� SRVNXÊDOL� QDMWL
HQ� VDP� Y]URN� L]RJLEDQMD� KLVWRULáQHPX� LPHQX�� Y]URNRY
MH�QDYDGQR�YHá�

3UHFHM� YHUMHWQR� VH� SUL� YVHP� VNXSDM� ]GL�� GD� JUH� ]D
VWUDK��GD�EL�XSRUDED�KLVWRULáQHJD�LPHQD�SRNUDMLQH�LPHOD

]D�SRVOHGLFR�L]JXER�SRNUDMLQH��6WUDWHJLMD�SUHLPHQRYDQMD
SRNUDMLQH� SRVWDQH� DNWXDOQD�� NR� VL� MH� KLVWRULáQR� LPH
XáLQNRYLWHMH�LQ�SUHSULáOMLYHMH�SULODVWLO�NGR�GUXJ��,PH�,VWUD
MH�ELOR�ÌH�RG�VUHGLQH�����VWROHWMD�QDSUHM�XáLQNRYLWR�VLP�
EROLáQR� SULVYRMHQR� RG� LVWUVNLK� LWDOLMDQVNLK� LUHGHQWLVWRY�
QDWR� SD� ÊH� RG� PHGYRMQHJD� 0XVVROLQLMHYHJD� UHÌLPD�
0HGWHP�NR� MH�VOHGQMHPX�YHá�NRW�XVWUH]DOR��GD� MH� VYRMH
QRYRSULGREOMHQR�R]HPOMH�QD�SRORWRNX�LPHQRYDO�V�VWDULP
KLVWRULáQLP�LPHQRP��VDM� MH�V� WHP���WDNR� MH�YVDM�YHUMHO��
DILUPLUDO� QMHJRYR� LWDOLMDQVWYR� LQ� KNUDWL� WXGL� Y� ,VWUL� �GR�
ND]RYDO��ODVWQR�NRQWLQXLWHWR�]�5LPVNLP�LPSHULMHP���VR�VH
MXJRVORYDQVNH�R]LURPD�VORYHQVNH�REODVWL�áXWLOH�SULVLOMHQH
QRYRSULGREOMHQR�R]HPOMH�QDMSUHM�VLPEROLáQR�SRGRPDáLWL
LQ�]DYDURYDWL�]�LPHQRP��NL�JD�QH�EL�WHUMDO�WXGL�NGR�GUXJ
�DOL�FHOR�L]ND]RYDO�GR�QMHJD�YHáMR�XSUDYLáHQRVW��

$OWHUQDWLYQD� SRLPHQRYDQMD�� NL� VR� VH� SRMDYLOD� SR
YRMQL� �.RSUVNR� 3ULPRUMH�� 6ORYHQVNR� 3ULPRUMH�� 2EDOD
LWQ���� VR� GR� QHNH� PHUH� �� DOL� FHOR� SUHWHÌQR� �� VOHGLOD
DYVWUR�RJUVNL� UHÊLWYL�� 3ULPRUVNR� DOL� 3ULPRUMH� �GHOQR� WXGL
2EDOD�� MH� QDYVH]DGQMH� OH� NDON� ]D� DYVWULMVNR� GHÌHOR
�fVWHUUHLFKLVFKHV��.~VWHQODQG��9VD�WD�LPHQD�ÌH�VDPD�QD
VHEL�L]GDMDMR��GD�VR�MLK�SRNUDMLQL�QDGHOL�FHOLQFL��NL�LPDMR
GR� PRUMD� EROM� DEVWUDNWHQ� �R]LURPD� SRáLWQLÊNL�� RGQRV�
'DQHV� VH� DEVWUDNWQRVW� WHJD� RGQRVD� L]UD]LWR� NDÌH� Y
LPHQLK�� NRW� VR� 2EDOD�� 5DGLR� 0RUMH�� +RWHOL� 0RUMH� LWQ�
7RGD� 6ORYHQFL� QLVR� VOHGLOL� +DEVEXUÌDQRP� VDPR� SUL
SRLPHQRYDQMX� REPRUVNH� SRNUDMLQH�� WHPYHá� VR� VH�� SR
YVHP�VRGHá��RG�QMLK�QDXáLOL�WXGL�VWUDKX��GD�MH�LPH�,VWUD�Y
URNDK�LVWUVNRLWDOLMDQVNLK� LUHGHQWLVWRY�QHYDUQR�RURÌMH��3UL
HQHP� RG� QMLK�� ]JRGRYLQDUMX� LQ� SROLWLNX� &DUOX� GH� )UDQ�
FHVFKLMX�� LPDPR� R� WHP� YHá� SULáHYDQM�� 7DNR� MH� GH
)UDQFHVFKL�Y�6SRPLQLK�RPHQLO��GD�MH�DYVWULMVNH�REODVWL�Y
7UVWX�PRWLOR�LPH�UHYLMH�/
,VWULD��NL�MR�MH�VUHGL�����VWROHWMD
XVWDQRYLO� SURVODYOMHQL� WUÌDÊNL� ORNDOQL� ]JRGRYLQDU� LQ
GRPR]QDQHF�3LHWUR�.DQGOHU��0RWLOR�QDM�EL�MLK�WXGL�WR��GD
VH� MH� .DQGOHU� SUHWHÌQR� XNYDUMDO� ]� ���� UHJLMR� ULPVNHJD
LPSHULMD�� LPHQRYDQR�9HQHWLD�HW�+LVWULD� �'H�)UDQFHVFKL�
����[����]�������

2SXÊáDQMH� LPHQD� ,VWUD� WDNR� SRPHQL� WXGL� LPSOLFLWQR
SUL]QDQMH�� GD� VL� 6ORYHQFL� ,VWUH� QLVR� ]DGRVWL� XáLQNRYLWR
VLPEROLáQR�SULODVWLOL��7DNR�MH�VWUDK�SUHG�KLVWRULáQLP�LPH�
QRP�GR�QHNH�PHUH�QDMEUÌ� WXGL� ]QDPHQMH� SRPDQMNDQMD
QDFLRQDOQH�VDPR]DYHVWL�LQ�SRJXPD��Y�VNUDMQHP�SULPHUX
PRUGD� FHOR� WLKHJD� SUHSULáDQMD�� GD� VR� GR� LPHQD� ,VWUD
GHMDQVNR� EROM� XSUDYLáHQL� ,WDOLMDQL� �� LQ� PRUGD� +UYDWL� �
NDNRU� 6ORYHQFL�� 9VH� WH� PRÌQRVWL� SD� VHYHGD� LPSOLFLWQR
SUHGSRVWDYOMDMR�� GD� MH� SRNUDMLQD� ODKNR� VDPR� HQRQDFLR�
QDOQD��GD�QH�PRUH�ELWL�YHáQDFLRQDOQD�R]LURPD� WUDQVQD�
FLRQDOQD�

$OL�VR�RSXÊáDQMH�KLVWRULáQHJD� LPHQD�QDUHNRYDOH�SR�
YRMQH� SROLWLáQH� REODVWL�� SD� MH� GUXJR� YSUDÊDQMH�� 1HSR�
VUHGQHJD� UD]LVNRYDQMD�Y�XVWUH]QLK�DUKLYLK�QLVHP�RSUDY�
OMDO�� YHQGDU� VYRM� GYRP� R� WHP�� GD� MH� REVWDMDO� SROLWLáQL
GLNWDW�� XWHPHOMXMHP� QD� SRVUHGQL� HYLGHQFL�� LQ� VLFHU� QD
PHWRGLáQHP�SUHXáHYDQMX�UD]QLK�YLURY��L]�NDWHULK�MH�PR�
JRáH�UD]ELUDWL�SUDNVR�XYHOMDYOMDQMD�QRYLK�R]LURPD�DOWHU�
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QDWLYQLK� SRLPHQRYDQM�� 7L� YLUL� VR� ]ODVWL� JHRJUDIVND� LQ
OLWHUDUQD� GHOD� L]� ]JRGQMHMÊHJD� SRYRMQHJD� REGREMD� �R]L�
URPD�áDVD�SR� OHWX��������3UL�REHK�YUVWDK�YLURY�QDPUHá
RSDÌDPR� SUDNVR�� GD� SLVFL�� NL� XYHOMDYOMDMR� R]LURPD
SUHGODJDMR� DOWHUQDWLYQD� LPHQD�� REáDVQR� XSRUDELMR� WXGL
LPH�,VWUD�DOL�YVDM�SULGHYQLN�LVWUVNL��7L�SLVFL�VR�ELOL�YHáNUDW
QRVLOFL� SRPHPEQLK� SROLWLáQLK� IXQNFLM�� ]D� XQLYHU]LWHWQH
JHRJUDIH��NL�VR�VH�XNYDUMDOL�V�SUDYLOQLP�SRLPHQRYDQMHP
VORYHQVNHJD� NRVD� ,VWUH�� VL� WXGL� ODKNR� EUH]� WHÌDY� SUHG�
VWDYOMDPR�� GD� VL� QLVR� VPHOL� SULYRÊáLWL� ODKNRPLVHOQRVWL�
'HMVWYR��GD�SUL�QMLK�YHáNUDW�QDOHWLPR�QD�RPHPER�,VWUH�LQ
LVWUVNHJD��YVH�VHYHGD�Y�NRQWHNVWX�VORYHQVNHJD�GHOD�,VWUH��
áH�QLá�GUXJHJD�QH��]DQHVOMLYR�NDÌH�QD� WR��GD� UDED� WHJD
SRLPHQRYDQMD� QL� ELOD� SUHSRYHGDQD�� 9HUMHWQHMH� VH� ]GL�
GD� MH� ÊOR� VD� VDPRLQLFLDWLYQR� LQ� VDPRGHMQR� RSXÊáDQMH
R]LURPD�L]ULQMDQMH�KLVWRULáQHJD�LPHQD��7DNÊQD�SUDNVD�QL
QXMQR�HNVSOLFLWQD��.ROLNRU�MH�ORJLáQR�L]KDMDOD�L]�WHGDQMH
NRQVWHODFLMH�GRPLQDQWQH�QDFLRQDOQH�LGHRORJLMH��QL�UDELOD
HNVSOLFLWQH� IRUPXODFLMH�� ÊH� PDQM� SD� L]UHFHQ� XND]�
1DY]OLF� WHPX� MH� ELOD� XáLQNRYLWD�� 8VSHÊQRVW� �GHLVWUL]D�
FLMH�� VORYHQVNHJD� GHOD� ,VWUH� VH� QDM]JRYRUQHMH� SRNDÌH� Y
SULVWQHP� SUHVHQHáHQMX� SRYSUHáQHJD� 6ORYHQFD�� NR� JD
SRXáLMR��GD�MH�VORYHQVND�REDOD�GHO�LVWUVNH�REDOH��GD�LPD
WD�REDOD�UXUDOQR�]DOHGMH� LQ�GD�Y� WHP�]DOHGMX�QL�QREHQH
�QDUDYQH��PHMH��NL�EL�JD�ORáHYDOD�RG�,VWUH�

*(2*5$)6.$�32,0(129$1-$

*OHGH� VWUDWHJLM� L]ULQMDQMD� LPHQD� ,VWUD� VR�PRUGD� QDM�
SRXáQHMÊD� JHRJUDIVND� EHVHGLOD� L]� ]JRGQMHJD� SRYRMQHJD
REGREMD��*HRJUDIL�VR�ELOL�NDMSDGD�SRVHEHM�SRNOLFDQL��GD
VWURNRYQR� SUHGODJDMR� LQ� XWHPHOMLMR� SULPHUQD� SRLPHQR�
YDQMD�]D�QRYRSULGREOMHQH�NUDMH�

D��7URMLFD�L]�SHWGHVHWLK�OHW

9�SHWGHVHWLK� OHWLK� VH� MH� Y�QDFLRQDOQL� JHRJUDIVNL� OLWH�
UDWXUL�SRMDYLO�QL]�áODQNRY��NL� VR�REUDYQDYDQR�SRNUDMLQR
SRLPHQRYDOL� V� SULGHYQLNRP� ÊDYULQVNL�ÊDYULQVND� �6DYQLN�
������ %ULÊNL�� ������ .RNROH�� ������� 5RPDQ� 6DYQLN� MH
JRYRULO�R�ÉDYULQVNHP�SULPRUMX� �VLF���9ODGLPLU�.RNROH� LQ
$QGUHM� %ULÊNL� SD� R� ÉDYULQVNHP� JULáHYMX�� 9� áODQNX
%ULÊNHJD� MH� QD� ]DáHWNX� JRYRU� R� ÉDYULQVNHP� JULáHYMX
�HQNUDW�VH�SRMDYL�WXGL�6ORYHQVND�,VWUD���QDWR�SD�SUHGYVHP
R�ÉDYULQLK� �NRW�SRNUDMLQL��áHSUDY�]� LVWLP� LPHQRP�R]QD�
áXMH� WXGL� QMHQH� SUHELYDOFH��� ÉDYULQRP� YáDVLK� UHáH� WXGL
ÉDYULQVNR��QLNGDU�SD�ÉDYULQLMD���5D]OLNXMH�PHG�]JRUQMLPL
LQ� VSRGQMLPL� ÉDYULQL�� HQNUDW� RPHQL� ÊDYULQVND� PHVWD
�6DYQLN�������������� LQ�L]�NRQWHNVWD� MH�QHGYRXPQR�UD]�
YLGQR��GD�Y�VSRGQMH��DOL��QDMVSRGQHMÊH���ÉDYULQH�SULÊWHYD
WXGL� .RSHU�� ,]ROR� LQ� 3LUDQ� �6DYQLN�� ������ ����� �����
1MHJRYL� ÉDYULQL� VH� WRUHM� QH� RPHMXMHMR� QD� JULáHYQDWR
�R]LURPD� KULERYLWR�� ]DOHGMH� REDOQLK� PHVW�� 0HGWHP� NR
6DYQLN� QD� ]DáHWNX� áODQND� GHILQLUD� SRMHP� ÉDYULQVNHJD
SULPRUMD� �Y� ELVWYX� NRW� IOLÊQL� �GHO� VORYHQVNH� ,VWUH���� SUL
%ULÊNHP� SUDY]DSUDY� QL� GHILQLFLMH� SRMPD�� ÉDYULQVNR� JUL�

áHYMH� R]LURPD� ÉDYULQL� VH� SUL� WHK� SLVFLK� QH� SUHNULYDMR� Y
FHORWL�V�VORYHQVNLP�GHORP�,VWUH��NL�MH�PDOFH�ÊLUÊL�SRMHP��
]DWR� QL� áLVWR� MDVQR�� Y� NROLNÊQL� PHUL� VSORK� XYDMDMR� ,VWUL
DOWHUQDWLYQR� SRLPHQRYDQMH� R]LURPD� Y� NROLNÊQL� PHUL
]JROM� REUDYQDYDMR� RÌMR� JHRJUDIVNR� HQRWR� ]QRWUDM� 6OR�
YHQVNH�,VWUH�

E��$QWRQ�0HOLN

9� SULPHUMDYL� V� WHPL� VNRUDMGD� HIHPHUQLPL� áODQNL� MH
0HOLNRYR� GHOR� 6ORYHQVNR� 3ULPRUMH� L]� OHWD� ������ NL
VHVWDYOMD����]YH]HN�QMHJRYHJD�RSLVD�6ORYHQLMH� LQ�QMHQLK
SRNUDMLQ�� NDU� ]DGHYD� SRLPHQRYDQMH� SRNUDMLQH�� YHOLNR
EROM�DYWRULWDWLYQR�LQ�YSOLYQR��0HOLN�MH�Y�WHP�GHOX�SRGSUO
LPH�.RSUVNR�3ULPRUMH��1L�JD�VLFHU�XSRUDELO�SUYL��]DáHWNL
VHJDMR� Y� SHWGHVHWD� OHWD��� D� MH� V� VYRMR� XWHPHOMLWYLMR� LQ
DYWRULWHWR�QHGYRPQR�RGORáLOQR�SULVSHYDO�N�QMHJRYL�XYH�
OMDYLWYL��7R�LPH�PHG�GDQDÊQMLPL�JHRJUDIL�SUHYODGXMH��.RW
NDÌH�� SD� MH� SUL� WHP� ÊOR� Y� SR]DER�� GD� MH� ELOR�0HOLNRYR
.RSUVNR� 3ULPRUMH� NUHSNR� ÊLUÊH� RG� 6ORYHQVNH� ,VWUH�� V
NDWHUH� REVHJRP� JD� EROM� DOL� PDQM� HQDáLMR� GDQDÊQML
JHRJUDIL�� �.RSUVNR� 3ULPRUMH� QDP� MH� WHGDM� LQ� QDP� ER� Y
EOLÌQML� ERGRáQRVWL� WD� GHO� 6ORYHQVNHJD� 3ULPRUMD�� NL� VH
QDVODQMD�QD�7UÌDÊNL�]DOLY�LQ�QMHJRYR�EOLÌQMH�]DOHGMH�LQ�NL
REVHJD� GDQHV� ÉDYULQVND� DOL� ,VWUVND� EUGD�� .UDV� YVDM� Y
SRJODYLWQHP� REVHJX�� NUDÊNR� VHYHUQR� ,VWUR� LQ� %UNLQH� ]
UHÊNR� GROLQR� WHU� 3LYNR�� 7RUHM� REVHJD� .RSUVNR� 3ULPRUMH
YVR�SRNUDMLQR�RG�PRUMD�GR�YLÊDY�+UXÊLFH��-DYRUQLNRY�WHU
6QHÌQLND���0HOLN������������

'D�VH�JHRJUDIVND�]QDQRVW�SRJRVWR�]QDMGH�Y� IXQNFLML
XWHPHOMHYDQMD�UD]ORJRY�WHU�OHJLWLPL]DFLMH�GUÌDYQLK�PHMD
LQ� SROLWLáQLK� WHULWRULDOQLK� GHOLWHY� QD� VSORÊQR�� VH� ]� YVR
QHGYRXPQRVWMR�L]NDÌH�ÌH�QD�SUYL�VWUDQL�0HOLNRYH�NQMLJH�
NMHU� DYWRU� SR� HQL� VWUDQL� ]DYUDáD� LWDOLMDQVNR� SRLPHQR�
YDQMH� SRNUDMLQH� -XOLMVND� NUDMLQD� NRW� QHQDUDYQR�� VORYHQ�
VNR� SRLPHQRYDQMH� 3ULPRUVNR� DOL� 3ULPRUMH� SD� NRW� QD�
UDYQR�� 1H� ]D� SUYR� QH� ]D� GUXJR� WUGLWHY� SD� QLPD� QR�
EHQHJD� WHKWQHJD� DUJXPHQWD�� =DPLVHO�� SRLPHQRYDWL� SR�
NUDMLQR� SR� -XOLMVNLK� $OSDK� LQ� SRVUHGQR� SR� WDPNDMÊQMLK
SUHELYDOFLK� L]� ULPVNLK� áDVRY� �JHQV� ,XOLD��� MH� QDPUHá
]UDVOD� Y� JODYL� GRPDáLQD�� JRULÊNHJD� JORWRORJD� �LQ� QD�
VSURWQLND� RGFHSLWYH� RG�$YVWULMH���*UD]LDGLD� $VFROLMD�� NL
MH� OHWD������SUHGODJDO� LPH�9HQH]LD�*LXOLD� �-XOLMVND�%H�
QHáLMD���=DWR� LPH� -XOLMVND�NUDMLQD�QH�PRUH�ELWL�GDQR�NDU
�LPSHULDOLVWLáQR�� ]� YLGLNRY� RG� RQVWUDQ�PRUMD��� NRW� VL� MH
ÌHOHO� YHUMHWL�0HOLN� �0HOLN�� ������ ���� 3UDY� WDNR� LPH� 3UL�
PRUVNR�DOL�3ULPRUMH�QL��GRFHOD�SULURGQR���VDM�JD�MH���SDá
Y� QHPÊNL� REOLNL� fVWHUUHLFKLVFKHV� .~VWHQODQG� �� SUYD
YSHOMDOD� DYVWULMVND� XSUDYD� Y� SUYL� SRORYLFL� ���� VWROHWMD�
]DWR�EL�VH� WHÌNR�VWULQMDOL��GD�VH� MH�]D� WR�R]HPOMH� �Y�ÌLYL
OMXGVNL� JRYRULFL� ÌH� RG� QHNGDM� XSRUDEOMDOD� R]QDáED
SULPRUVNH� ]HPOMH�� �0HOLN�� ������ ���� àH� GUÌL�� GD� QLPD
QREHQR�RG�REUDYQDYDQLK�SRLPHQRYDQM�QREHQH�]YH]H�]
QDUDYR��SD�ODKNR�YVHHQR�UHáHPR��GD�MH��LWDOLMDQVNR��SR�
LPHQRYDQMH� NRQNUHWQR� �NHU� VH� QDQDÊD� QD� KLVWRULáQL� WR�
SRQLP��� �DYVWULMVNR�VORYHQVNR�� SRLPHQRYDQMH� SD� DE�
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VWUDNWQR�� NHU� VH� QDQDÊD� QD� DKLVWRULáQR� JHRJUDIVNR
DEVWUDNFLMR� ��PRUMH�� R]LURPD� �REDOD����� 3UL� YVHP� VNXSDM
MH� LURQLáQR�� GD� WDNR� ELYÊD� DYVWULMVND� GHÌHOD�.~VWHQODQG
NDNRU� GDQDÊQMD� SRNUDMLQD� 3ULPRUVND� VHJDWD� QDY]JRU� GR
-XOLMVNLK� $OS�� áHSUDY� EL� ELOR� EROM� �SULURGQR��� NR� EL� VH
RPHMLOL�QD�SURVWRU�Y�QHSRVUHGQL�EOLÌLQL�REDOH�

.RW� ODKNR� VNOHSDPR� L]� JRUQMHJD� FLWDWD�� MH� ÉDYULQVNR
JULáHYMH� L]� SHWGHVHWLK� OHW� SRVWDOR� ÉDYULQVND� DOL� ,VWUVND
EUGD� DOL� JRULFH�� 1D� LPSOLFLWQR� HQDáHQMH� ÊDYULQVNHJD� LQ
VORYHQVNRLVWUVNHJD� SUL� 0HOLNX� NDÌH� WXGL� UDED� L]UD]D
6ORYHQVND� ,VWUVND�DOL�ÉDYULQVND�REDOD� �0HOLN������������
3RMPRYDQMH�� GD� VH� ÉDYULQVNR� QH� RPHML� QD� UXUDOQR� ]D�
OHGQR�JULáHYMH��WHPYHá�REVHJD�WXGL�REDOR�]�PHVWL��MH�SUL
0HOLNX� ÊH� EROM� SRXGDUMHQR� NDNRU� SUL� %ULÊNHP�� 0HOLN
RPHQL� ÊDYULQVND� SULVWDQLÊáD� NRW� EHQHáDQVNR� SRVHVW
�VHYHGD� Y� SUHWHNORVWL�� LQ� FHOR� 7UVW� NRW� ÊDYULQVNR� OXNR�
�0HOLN�� ������ ������ =� ]RUQHJD� NRWD� GDQDÊQMLK� SRMPR�
YDQM��SR�NDWHULK�VH�ÉDYULQLMD�VWULNWQR�RPHMXMH�QD�UXUDOQR
]DOHGMH� VORYHQVNLK� WUHK� REDOQLK�PHVW� DOL� FHOR� OH� QD� GHO
WHJD� ]DOHGMD�� MH� 0HOLNRYD� UD]WHJQLWHY� ÉDYULQLMH� YVH� GR
7UVWD� QHGYRPQR� SUYRYUVWQR� SUHVHQHáHQMH�� =D� GDQDÊQMD
SRMPRYDQMD�MH�QDPUHá�SUHVHQHWOMLYD�ÌH�UD]WHJQLWHY�ÉDY�
ULQLMH�GR�VORYHQVNLK�REDOQLK�PHVW��=DWR�EL�RE�0HOLNX�SD
WXGL� %ULÊNHP� XWHJQLOL� QDMSUHM� SRPLVOLWL�� GD� JUH� SUL� HNV�
WHQ]LML�ÉDYULQLMH�GR�REDOQLK�PHVW�QD�VHYHUQL�REDOL�,VWUH�LQ
SRYUKX�ÊH�GR�7UVWD�]D� VWUDWHJLMR�SRLPHQRYDQM��NL�QDM�EL
RPRJRáLOD�HIHNWLYQR�VORYHQL]DFLMR�SUHM�LWDOLMDQVNLK�REDO�
QLK�PHVW� LQ�PRUMD��0HOLN� SUDNWLáQR� �YHQGDU� LPSOLFLWQR�
HQDáL� ÉDYULQH� V� 6ORYHQFL� R]LURPD� VORYHQVNLPL� ,VWUDQL�
ÉDYULQLMD� VHÌH�� GR� NRGHU� VHÌH� QMLKRYD� QDVHOLWHY� �W�M�
VORYHQVNR� �HWQLáQR�R]HPOMH�� QD� GDQHP�REPRáMX��� =DWR
MH� ]DQM� ORJLáQR�� GD� MH� 7UVW� ÊDYULQVNR� PHVWR� �NROLNRU
VHYHGD�SRWLKHP�SUHGSRVWDYL��GD�VR�GR�QMHJD�XSUDYLáHQL
]JROM� 6ORYHQFL��� 1DM� ER� WR� SRMPRYDQMH� GDQHV� ÊH� WDNR
QHQDYDGQR�� SD�� NRW� ERPR� YLGHOL�� L]� SHUVSHNWLYH� GUXJH
SRORYLFH�����VWROHWMD�QL�WDNR�QHQDYDGQR�

F��-XOLM�7LWO

7LWO� Y� NQMLJL� L]� OHWD� ����� GRVOHGQR� XSRUDEOMD� LPH
.RSUVNR��7R�SRNUDMLQR�RSUHGHOL�NRW�VHVWDYOMHQR�L]�,VWUVNLK
EUG�LQ�SUHKRGQHJD�SRGURáMD��NL�PHML�QD�3RGJRUVNL�NUDV�
R]LURPD�NRW�R]HPOMH�REDOQLK�REáLQ�,]ROD��.RSHU�LQ�3LUDQ
�7LWO�� ������ ���� ,]UD]� ,VWUVND� EUGD� RáLWQR� L]KDMD� RG
0HOLND��PHGWHP�NR�VH�VLQRQLP�ÉDYULQVND�EUGD�Y�7LWORYL
NQMLJL� QH� SRMDYL�� 7XGL� SRMHP� .RSUVNHJD� PRáQR� VSR�

PLQMD� QD� 0HOLNRYR� .RSUVNR� 3ULPRUMH�� OH� GD� MH� QMHJRY
REVHJ� QHNROLNR� RÌML�� 3R]QHMH� MH� 7LWO� ]DáHO� ]DJRYDUMDWL
LPH�.RSUVNR�SULPRUMH��NL�JD�GRVOHGQR�XSRUDEOMD�Y�NQMLJL
L]� OHWD� ����� �7LWO�� ������� 9� NQMLJL� L]� OHWD� ����� SD� MH
GRVOHGQR� XSRUDEOMDO� LPH� 6ORYHQVND� ,VWUD� �7LWO�� ������
YHQGDU�]DWR��NHU�MH�WDNR�KRWHO�]DORÌQLN��7LWO���������,YDQ
*DPV� WUGL�� GD� MH� HGLQL� JHRJUDIVNL� ]ERUQLN�� NL� Y� QDVORYX
JRYRUL�R�6ORYHQVNL�,VWUL��L]ÊHO� OHWD������LQ�GD�VR�Y�QMHP
NDU� ÊWLUMH� SULVSHYNL�� NL� LPDMR� Y� SRGQDVORYX� LPH� 6OR�
YHQVND� ,VWUD� �*DPV�� ������ ���� 6R� OHWD� �PHG� ����� LQ
������� NR� VR� VH� QDFLRQDOQD� WUHQMD� Y� -XJRVODYLML� ]DáHOD
SUHJUHYDWL��ERWURYDOD�NUDWNRWUDMQL�HSL]RGL�6ORYHQVNH�,VWUH
Y�JHRJUDILML"

7LWO� Y� NQMLJL� L]� �����SRVYHWL� NUDWNR� ]DGQMH� SRJODYMH
REUDYQDYL�LPHQ�ÉDYULQL�LQ�ÉDYULQLMD��7LWO���������=D�7LWOD
ÉDYULQLMD� QLNGDU� QL� ELOD� DOWHUQDWLYQR� LPH� ]D� .RSUVNR
3ULPRUMH��ÉH�YHá��ÌH�RG�VDPHJD�]DáHWND�MH�]DYUDáDO�WXGL
SRLPHQRYDQMD�V�SULGHYQLNRP��ÊDYULQVNL���NHU�MH�SULÊHO�GR
VNOHSD�� GD� GRPDáLQL� LPHQD� ÉDYULQL�� NL� MH� ]DQMH� ]PHU�
OMLYND��QH�VSUHMHPDMR���2E�GDQDÊQML��UHKDELOLWDFLML��LPHQD
WR� VHYHGD� QH� YHOMD� YHá��� 7LWO� WUGL�� GD� MH� QHSUDYLOQRVW
JHRJUDIVNLK� LPHQ�� NL� XSRUDEOMDMR� SULGHYQLN� �ÊDYULQVNL��
QD� ]DáHWNX� ÊHVWGHVHWLK� OHW� VSR]QDO� WXGL�0HOLN� LQ� SRWOHM
JRYRULO�VDPR�ÊH�R�,VWUVNLK�EUGLK��7LWO���������áHSUDY�VH�WR
Y�RPHQMHQL�0HOLNRYL�NQMLJL�ÊH�QH�YLGL�

,PHQD� ÉDYULQLMD�PL� QL� XVSHOR� ]DVOHGLWL� SUL� QREHQHP
JHRJUDIX� �SDá�SD�SUL�SLVDWHOMLK��� WRGD�7LWO� WUGL�� GD� VWD� VH
]D� .RSUVNR� 3ULPRUMH� SR� GUXJL� VYHWRYQL� YRMQL� ]DáHOL
XSRUDEOMDWL�LPHQL�ÉDYULQLMD�LQ�ÉDYULQVND�EUGD��QDNDU�LPH
ÉDYULQLMD� WXGL� VDP� XSRUDEL� Y� WHP� LVWHP� SRJODYMX� �7LWO�
������������.DU�]DGHYD�ÉDYULQVNR�JULáHYMH�DOL�ÉDYULQVND
EUGD�DOL�ÉDYULQVNH�JRULFH��VH�7LWO�]DY]HPD�]D�XYHOMDYLWHY
LPHQD� .RSUVNL� KULEL�� NL� QDM� EL� ELOR� SUDYLOQHMÊH�� NHU� VH
RSLUD� QD� SRJRVWRVW� OHGLQVNHJD� LPHQD�+ULEL� QD� WHP� RE�
PRáMX� �7LWO��������������2�ÊDYULQVNL�REDOL� LQ� ÊDYULQVNLK
REDOQLK� PHVWLK� QL� YHá� QH� GXKD� QH� VOXKD� �� SRYVHP� Y
VNODGX�]�GDQDÊQMLPL�SRMPRYDQML�ÉDYULQLMH�

G��=DNDM�QH�NUDWNRPDOR�,VWUD"

0HG�YVHPL�ÊWHYLOQLPL� LPHQL��NL�VR� MLK�JHRJUDIL�SUHG�
ODJDOL� LQ�REUDYQDYDOL��QL�QLNGDU�PRJRáH�QDOHWHWL�QD� LPH
,VWUD��ÉH�YHá�� WR� LPH�QL�ELOR�XSRÊWHYDQR�QLWL�Y�*DPVRYL
DQDOL]L�LPHQ�]D��REDOQR�UHJLMR���*DPV���������áHSUDY�MH
*DPV� SROHJ� SRMPRYQH� VPLVHOQRVWL� LQ� XYHOMDYOMHQRVWL� Y
JHRJUDILML� XSRÊWHYDO� �LQ� WRáNRYDO�� WXGL� XYHOMDYOMHQRVW� Y

� 7XGL�Y�WHP�SULPHUX�MH�]DQLPLYR��GD�VR��-XOLMFL��PRWLOL�ÌH�$YVWULMFH��7DNR�QDM�EL�.DQGOHUMX�QHNRá�YLVRN�DYVWULMVNL�XUDGQLN�RáLWDO��GD�Y
VYRMLK�VSLVLK�WDNR�SRJRVWR�JRYRUL�R�-XOLMFLK��.DQGOHU�QDM�EL�PX�ÊDOMLYR�RGJRYRULO���$�NDM�EL�UDGL��VDM�VR�PL�VWDOQR�SUHG�RáPL��NDNR�QH�EL
WHGDM�JRYRULO�R�QMLK"�8PDNQLWH�MLK��SD�QH�ERP�YHá�R�QMLK�UD]SUDYOMDO�� ��'H�)UDQFHVFKL������>����@��������3UL�WHP�MH�WUHED�YHGHWL��GD
SRMHP�-XOLMVNLK�$OS�SUL�.DQGOHUMX�LQ�YVHK�GUXJLK�LWDOLMDQVNLK�SLVFLK�����VWROHWMD�QL�LGHQWLáHQ�]�QDÊLP�GDQDÊQMLP�SRMPRYDQMHP��7HGDQML
LWDOLMDQVNL� SLVFL� QLVR� XSRUDEOMDOL� SRMPD�'LQDUVNLK� $OS� LQ� VR� WXGL� .UDV� ÊWHOL� N� -XOLMFHP�� 7DNR� VR� Y� JHRJUDIVNLK� GHILQLFLMDK� QHQHKQR
SRQDYOMDOL��GD�VH�.UDÊNL�URE��0RQWH�9HQD���NL�VH�]DáQH�SUL�ÉWLYDQX��SUL�8áNL�UD]FHSL�QD�GYD�NUDND��HGHQ�VH�QDGDOMXMH�SURWL�.YDUQHUX�
GUXJL��NL�VR�JD�LPHQRYDOL�&DOGHUD��SD�]DYLMH�SR�MXÌQL��OLEXUQLMVNL��REDOL�SRORWRND�LQ�VHÌH�GR�3ORPLQD��7D�GYD�NUDND�VWD�SUHGVWDYOMDOD
VNUDMQD�JUHEHQD�-XOLMVNLK�$OS��3R�WHP�YLGHQMX�VR�JUHEHQL�-XOMVNLK�$OS�KUEWHQLFD�LQ�RNYLU�,VWUH��SD�WXGL�QDUDYQD�PHMD��NL�ORáL�,VWUR���RG
/LEXUQLMH��FIU��&HURYDF��������
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MDYQL� UDEL�� 8YHOMDYOMHQRVW� L]UD]D� 2EDOD� Y� MDYQL� UDEL� MH
RFHQLO�QD���WRáN��XYHOMDYOMHQRVW�L]UD]D�ÉDYULQVND�EUGD�QD
��WRáN��.RSUVNR�QD���WRáNL��.RSUVNR�SULPRUMH���WRáNR�LQ
6ORYHQVND�,VWUD���WRáNH��2FHQMHYDO�MH�NDMSDGD�LQWXLWLYQR�
LQ� SR� LQWXLWLYQL� RFHQL� EL� VL� XYHOMDYOMHQRVW� LPHQD� ,VWUD� Y
MDYQL� UDEL�SULVOXÌLOD�SULEOLÌQR� WROLNR�NRW�6ORYHQVND� ,VWUD�
GHQLPR� WRUHM� �� WRáNH�� àH� EL� ,VWUL� SULVRGLOL� ÊH� ]JROM� �
WRáNH� ]D� SRMPRYQR� VPLVHOQRVW� �LQ� �� WRáN� ]D� XYHOMDY�
OMHQRVW�Y�JHRJUDILML���EL�,VWUD�GRELOD�YVDM�WRáNR�YHá�NDNRU
ÉDYULQVND�EUGD��NL�VR�VH�]QDÊOD�QD�]DGQMHP�PHVWX�� ,VWUD
EL� Y� VNXSQHP� VHÊWHYNX� WRáN� WRUHM� QH� ]DVHGOD� ]DGQMHJD
PHVWD��.DNR� MH� WHGDM�PRJRáH��GD� WR� LPH�Y�RFHQMHYDQMH
LQ�DQDOL]R�VSORK�QL�ELOR�SULSXÊáHQR"�3UHSURVWR�]DWR��NHU
JD� JHRJUDIL� QH� XSRUDEOMDMR"� $� áHPX� VL� SRWHP� JHRJUDIL
ÌHOLMR�XVWYDULWL�YWLV��GD�XSRÊWHYDMR�WXGL�MDYQR�UDER�LQ�GD
VH� R]LUDMR� QD� WR�� NDNR� SRNUDMLQR� Y� VYRML� �ÌLYL� JRYRULFL�
LPHQXMHMR�GRPDáLQL��NL�Y�QMHM�ÌLYLMR"

'UXJDáH� SRYHGDQR�� JUH� ]D� WLKR� SUHGSRVWDYNR� JHR�
JUDIRY��GD� MH�R� �QDÊL�� ,VWUL�� NROLNRU�KRáHPR� LPH� ,VWUD� ]D
YVDNR� FHQR�RKUDQLWL��PRJRáH� �SRMPRYQR� VPLVHOQR�� JR�
YRULWL� VDPR� NRW� R� 6ORYHQVNL� ,VWUL�� 2]LURPD� ]D� SUHGSR�
VWDYNR�� GD� LPH� ,VWUD� QH�PRUH� SRPHQLWL� �WXGL�� VORYHQVNH
,VWUH�� $� áH� MH� SRMPRYQD� VPLVHOQRVW� LPHQD� ,VWUD� Y� RáHK
REUDYQDYDQLK� JHRJUDIRY� �� WRáN�� NROLNÊQD� MH� WHGDM� SRM�
PRYQD�VPLVHOQRVW�LPHQD�.RURÊND�DOL�ÉWDMHUVND"

H��,Q�]DNDM�QH�ÆDYULQLMD"

ÉDYULQVND� EUGD� VH� Y� *DPVRYL� DQDOL]L� XYUVWLMR� SR
VNXSQHP� ÊWHYLOX� WRáN� QD� ]DGQMH� PHVWR�� LQ� VLFHU
SUHGYVHP�]DWR��NHU�QD�UDáXQ�XYHOMDYOMHQRVWL�Y�MDYQL�UDEL
GRELMR���WRáN��$�WXGL�Y�WHP�SULPHUX�LPD�VHOHNFLMD�LPHQ�
YNOMXáHQLK�Y�DQDOL]R�LQ� WRáNRYDQMH��QH]DQHPDUOMLYR��OH�
SRWQR�� QDSDNR�� 5HV� MH�� GD� LPH� ÉDYULQVND� EUGD� Y� MDYQL
UDEL� VNRUDMGD� QH� REVWDMD�� WRGD� WR� QLNDNRU� QH� YHOMD� ]D
ÉDYULQLMR�� NL� VH� XVSHÊQR� XYHOMDYOMD� VNXSDM� ]� XYHOMDY�
OMDQMHP� ÊDYULQVNH� LGHQWLWHWH�� /MXGVND� UDED� MH� ÊH� HQNUDW
QHXSRÊWHYDQD� �áHSUDY� MH� Y� VHGDQML� ID]L� ÊH� SUHFHM� RPH�
MHQD�QD��OMXGVWYX�QDPHQMHQR�LQWHOHNWXDOQR�UDER���

6HOHNFLMD� LPHQ�� YNOMXáHQLK� Y� JHRJUDIVNR� DQDOL]R�
XVWYDUMD� YWLV�� GD���� JUH� ]D� QHYWUDOQD� LPHQD�� ��� GD� VR� WD
LPHQD� LVWHJD� URGX�� ��� GD� VR� YVD� LPHQD� HQDNRSUDYQR
REUDYQDYDQD�� 6HYHGD� QL� QLá� RG� WHJD� UHV�� ,PHQD� QLVR
QHYWUDOQD�� NHU� VR�PRWLYLUDQD� V� SROLWLáQLPL�� LGHRORÊNLPL�
NROHNWLYQLPL�� LGHQWLWHWQLPL�UD]ORJL��àH�EL�ELOD�QHYWUDOQD�
QH� EL� ELOR� SRWUHEH�� QD� SULPHU�� SR� L]ORáLWYL� LPHQD� ,VWUD�
,PHQD� QLVR� LVWHJD� URGX�� LPH� .RSUVNR� SULPRUMH� MH
L]SHOMDQR� L]� JHRJUDIVNHJD� UH]RQLUDQMD� EUH]� VOHKHUQH
RSRUH� Y� GRPDáLQVNL� UDEL�� LPH� ,VWUD� MH�� SUDY� QDVSURWQR�
XWHPHOMHQR�Y�GRPDáLQVNL� UDEL��D�QLPD�QREHQH�SRGSRUH
Y� JHRJUDIVNHP� UH]RQLUDQMX� �QDWDQáQHMH�� Y� UH]RQLUDQMX
VORYHQVNH�JHRJUDILMH����9�DQWURSRORÊNHP�L]UD]MX�EL�ODKNR
��]�GRORáHQLP�]DGUÌNRP���UHNOL��GD�MH�LPH�.RSUVNR�SUL�
PRUMH� HWVNR�� LPH� ,VWUD� SD� HPVNR�� (QR� MH� �]QDQVWYHQR��
GUXJR�SD�MH��L]NXVWYHQR��R]LURPD��GRÌLYHWR���=DWR�MX�QH
PRUHPR�REUDYQDYDWL�� NRW�GD� VWD�KRPRJHQL�� ,Q� VOHGQMLá�

LPHQD� QLVR� HQDNRSUDYQR� REUDYQDYDQD�� NHU� YLGLPR� QD
GHOX�GLVNULPLQDFLMR��Y�DQDOL]R�VR�SULSXÊáHQD�VDPR�LPH�
QD�� NL� VH� JHRJUDIRP� ]GLMR� �SRMPRYQR� VPLVHOQD�� �WR� VH
YLGL�ÌH�SR� WHP��GD�QL�QREHQR�DQDOL]LUDQR� LPH�GRELOR��
WRáN�]D�SRMPRYQR�VPLVHOQRVW��

,PHQL� ,VWUD� LQ� ÉDYULQLMD� VWD� HPVNL� SUHGYVHP� Y� WHP
VPLVOX�� GD� VH� ]� QMLPD� QHSRVUHGQR� SRYH]XMH� SURFHV
�UH�LQYHQFLMH� LGHQWLWHWH�� Y� SUYHP�SULPHUX� LVWUVNH�� Y� GUX�
JHP�SULPHUX�ÊDYULQVNH�LGHQWLWHWH�

/,7(5$51$�32,0(129$1-$

9� SRLPHQRYDQMLK�� NL� MLK� XYHOMDYOMDWD� OHSRVORYQD� LQ
SRWRSLVQD� NQMLÌHYQRVW�� QDOHWLPR� QD� PRáQHMÊR� QDY]Rá�
QRVW�� PRUGD� FHOR� SUHYODGR�� SLVFHY� L]� UHJLMH�� *UH� ]D
LQWHUDNWLYQL� NRPSOHNV�� NL�REVHJD� WDNR�GRPDáLQH� �UHJLR�
QDOLVWH�DOL�QH��NDNRU�SLVFH�RG�]XQDM��=ODVWL�PHG�VOHGQMLPL
VR�WXGL�SLVFL��QDFLRQDOQHJD�SRPHQD���QHNDWHUL�PHG�QMLPL
SD�VR�ODKNR�Y�GRORáHQHP�SRPHQX�WXGL�UHJLRQDOLVWL��WRUHM
WXMFL�LQ�QDWXUDOL]LUDQL�GRPDáLQL�KNUDWL�

7XGL�Y� OHSRVORYMX� MH� VHYHGD�PRJRáH�QDMWL� SRLPHQR�
YDOQH� VWUDWHJLMH�� NL� VR� Y� WHPHOMX� ]HOR� SRGREQH� JHRJUDI�
VNLP�� VDM�]DVOHGXMHMR�DPELFLMR� YVHELQVNR�SUDYLOQHJD� �LQ
SROLWLáQR�SULPHUQHJD��SRLPHQRYDQMD�SRNUDMLQH�� IXQNFLMD
WH� DPELFLMH� SD� MH� L]UD]LWR� QDURGRWYRUQD�� .RW� ]JOHG� WR�
YUVWQH� OLWHUDWXUH�QDYDMDP�%HYNRY�PODGLQVNL�SRWRSLV�2E
PRUMX�LQ�6RßL��%HYN�������[����]���NL�MH�YVDM�SULPRUVNLP
ÊRODUMHP� ]JRGQMHMÊLK� SRYRMQLK� JHQHUDFLM� SRPHPEQR
SRPDJDO�REOLNRYDWL�QMLKRYH�JHRJUDIVNH�SRMPH�]D�WR�RE�
PRáMH�� 3UL� %HYNX� WLSLáQR� QDOHWLPR� QD� REH� LPHQL�� SR�
NUDMLQD� VH� LPHQXMH�6ORYHQVNR�3ULPRUMH�� D� WXGL� LPH� ,VWUD
QL�SULGUÌDQR�L]NOMXáQR�]D�KUYDÊNR�,VWUR��VDM�MH�.RSHU�HQ�
NUDW� L]UHFQR� R]QDáHQ� ]D� LVWUVNR� PHVWR� �%HYN�� ����
[����]������

9� NRQWUDVWX� ]� JHRJUDILMR� SD� NQMLÌHYQRVW� SUHWHÌQR
XYHOMDYOMD�WLVWD�SRLPHQRYDQMD��NL�VR�QHORáOMLYR�SRYH]DQD
]� REOLNRYDQMHP� UHJLRQDOQLK� R]LURPD� PLNURUHJLRQDOQLK
LGHQWLWHW��/LWHUDUQD� LPDJLQDFLMD�� NL�XYHOMDYOMD� LGHQWLWHWQD
SRLPHQRYDQMD��MH�V�WHP�SRPHPEQD�NRPSRQHQWD�SURFH�
VRY�REOLNRYDQMD�WHU�DILUPDFLMH�UHJLRQDOQLK�LGHQWLWHW��9�WHM
IXQNFLML�SD�MH�OHSRVORYQD�NQMLÌHYQRVW�SR�OHWX�������NR�MH
,VWUD� SULSDGOD� -XJRVODYLML�� XYHOMDYOMDOD� SUHGYVHP� GYH
SRLPHQRYDQML�� NL� MX� SUL� JHRJUDILK�� NRW� UHáHQR�� QL� ]D�
VOHGLWL�� ,VWUD� LQ� ÉDYULQLMD�� ,PH� ,VWUD� LQ� ]� QMLP� SRYH]DQD
DILUPDFLMD� LVWUVNH� LGHQWLWHWH�� LVWUDQVWYD�� MH� Y� YVHP� WHP
REGREMX� VWDOQLFD�� ÉDYULQVNR� LPH� YVWRSL� Y� NQMLÌHYQRVW� V
SHVQLNRP� $ORM]RP� .RFMDQáLáHP� OHWD� ������ SRQRYQR
RGNULWMH�ÉDYULQLMH� LQ� ÊDYULQVWYD�SD� VH�]DáQH�VUHGL�RVHP�
GHVHWLK�OHW�

,PHQL� ,VWUD� LQ� ÉDYULQLMD�� NDNRU� MX� XYHOMDYOMD� OHSR�
VORYQD� NQMLÌHYQRVW� �LQ� LVWUVNL� R]LURPD� ÊDYULQVNL� UHJLR�
QDOL]HP�QD�VSORÊQR���QLVWD�Y�PHGVHERMQHP�SURWLVORYMX�LQ
VH� QH� L]NOMXáXMHWD�� 1LWL� QLVWD� Y� NRPSHWLWLYQHP� RGQRVX�
3UDNWLáQR�YVL�SLVFL��NL�DILUPLUDMR�ÊDYULQVNR� LPH� WHU� LGHQ�
WLWHWR��DILUPLUDMR� WXGL� LVWUVNR� LPH� WHU� LGHQWLWHWR�� �2EUQMH�
QR�QH�GUÌL���ÉDYULQLMD�LQ�,VWUD�VWD�Y�UD]PHUMX�RÌMH�LQ�ÊLUÊH
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UHJLRQDOQH� HQRWH�� $ILUPDFLMD� ,VWUH� Y� JODYQHP� LPSOLFLUD
GLVNUHWQR�DILUPDFLMR�FHORWQH� ,VWUH� �WRUHM�QH�]JROM�VORYHQ�
VNH��� DILUPDFLMD� ÉDYULQLMH� SD� DILUPDFLMR� �VORYHQVNHJD�
SRGHÌHOMD�Y�]DOHGMX�VHYHUQRLVWUVNLK�REDOQLK�PHVW�

,VWUVNL� LQ� ÊDYULQVNL� OLWHUDUQL� UHJLRQDOL]HP� �DOL� ORNDOL�
]HP��MH��WDNR�NRW�YVDN�UHJLRQDOL]HP��EROM�DOL�PDQM�QDUR�
GRWYRUHQ�� %ROMH� SRYHGDQR�� YáDVLK� MH� QHSRVUHGQR� QDUR�
GRWYRUHQ��YáDVLK�SRVUHGQR��YáDVLK�SD�MH��VHSDUDWLVWLáHQ�
LQ�]DYUDáD�QDFLRQDOQL�RNYLU��]QRWUDM�NDWHUHJD�VH�QDKDMD�
,]UD]LWR� WHU� QHSRVUHGQR� QDURGRWYRUHQ� �DOL� NDU� QDFLRQD�
OLVWLáHQ��MH�SHVQLN�$ORM]�.RFMDQáLá��.RW�GXKRYQLN��ÊRODQ
Y� JRULÊNHP� VHPHQLÊáX�� MH� SULáDNRYDQR� LPHO� YLVRNR
QDFLRQDOQR�]DYHVW��7D�VH�NDÌH�WXGL�Y�WHP��GD�PX�MH�ELOD
SUDNVD�QDUHáQH�UHJLRQDOQH�NQMLÌHYQRVWL�SRSROQRPD�WXMD�
1MHJRYD�DILUPDFLMD� ÊDYULQVWYD� LQ� LVWUDQVWYD� MH�DILUPDFLMD
VORYHQVWYD�Y� SRNUDMLQL�� ,VWUVNL� 6ORYHQFL� VR� SULND]DQL� NRW
QDFLRQDOQR�]DYHGQL� LQ�DYWRKWRQL�� LWDOLMDQVNL�HWQRV�SD� MH
QHDYWRKWRQ�� WR� VR�SULÊOHNL� LQ� WXMFL�� NL� Y� ,VWUL� QLVR� QLNGDU
SRJQDOL� NRUHQLQ�� 3RVUHGQR� QDURGRWYRUHQ� MH�� QD� SULPHU�
7RQH�3DYáHN��SHVQLN�QDFLRQDOQH�UDYQL�LQ�QHGRPDáLQ��NL
SR�HQL�VWUDQL��UHJLRQDOL]LUD���SR�GUXJL�VWUDQL�SD�LVWUDQVWYR
LQ�ÊDYULQVWYR�GLVNUHWQR�QDG]RUXMH��GD�QH�EL�]DÊOL�V�SUDYH�
QDFLRQDOQH� SRWL� LQ� SRGOHJOL� VNXÊQMDYDP� WUDQVQDFLR�
QDOQRVWL��RG�WRG�REáDVQR�SRXGDUMDQMH�VORYHQVNH�LQ�QDÊH
,VWUH��'RFHOD� ORJLáQR� MH��GD� WXGL�RQ�QH� SLÊH� Y� GLDOHNWX�
/HS� ]JOHG� ]DYUDáDQMD� QDURGRWYRUQH� YORJH� MH� SHVQLN� LQ
SLVDWHOM� (GHOPDQ� -XULQáLá�� UHJLRQDOLVWLáQL� SLVHF� Y� PRá�
QHP� SRPHQX� EHVHGH�� NL� UD]ND]XMH� PRáDQ� RGSRU� GR
�FHOLQVNH�� 6ORYHQLMH��GR� QDFLRQDOQH� SUHVWROQLFH� LWQ��&H�
OLQVNL� 6ORYHQFL� VR� QDáHOQR� WXMFL� LQ� VRGLMR� Y� NDWHJRULMR
YVHK� WLVWLK� WXMFHY� ]� YVHK� VWUDQL� QHED�� NL� VR� Y� UD]OLáQLK
]JRGRYLQVNLK�REGREMLK�YGLUDOL�Y�,VWUR��VL�MR�SRGMDUPOMDOL�
MR�L]NRULÊáDOL�LQ�KXMVNDOL� ,VWUDQH�HQH�SURWL�GUXJLP��GD�VR
MLK� VSUOL� PHG� VHERM�� 6� VYRMLP� UDGLNDOQHMÊLP� UHJLRQDOL]�
PRP�SD�-XULQáLá�KNUDWL�SURL]YHGH�SRWHQFLDOQR�QDVSURWMH
PHG� ,VWUR� LQ� ÉDYULQLMR�� 1MHJRYD� QDMEROM� SUDYD�� QDMEROM
LQWLPQD� GRPRYLQD� MH� ÉDYULQLMD�� UXUDOQR� SRGHÌHOMH� QDG
'UDJRQMR��QD�REDOL�� Y� LVWUVNLK�PHVWLK�� SD� ÌLYLMR� QHDYWR�
KWRQL� WXMFL�� �2�%RJ�� NDNR�EUH]YH]QR� MH� YVH� WDP� VSRGDM
RE�PRUMX����-XULQáLá������������

.RFMDQáLáHYD�YSHOMDYD�ÊDYULQVNH�LGHQWLWHWH��LQ�WR�SUDY
Y� áDVX�� NR� VH� MH� Y� JHRJUDILML� NRQMXQNWXUD� LPHQ� V� SUL�
GHYQLNRP� ÊDYULQVNL� ]DáHOD� XPLNDWL� SUHG� SURGRURP� SR�
VYHáHQHJD� LPHQD� .RSUVNR� SULPRUMH�� ]DVOXÌL� SRVHEQR
SR]RUQRVW�� VDM� VH� Y� QMHJRYLK� ÉDYULQVNLK� SHVPLK� �.R�
FMDQáLá�������[����]��VUHáDWD�LQ�PHGVHERMQR�DUWLNXOLUDWD
HPVNR�LQ�HWVNR�SRLPHQRYDQMH��3R�HQL�VWUDQL�MH�.RFMDQáLá
GRPDáLQ� �URMHQ� Y� .XEHGX��� NL� MH� YUK� WHJD� GRPD� SUDY� V
WLVWHJD� NRQFD� ÉDYULQLMH�� NL� ER� SR]QHMH� �� SR� QMHJRYL
]DVOXJL�LQ�]DVOXJL�QMHJRYLK�OLWHUDUQLK�SRWRPFHY���SRVWDOD
ÉDYULQLMD� SDU� H[FHOOHQFH�� WRUHM� RÌMH� SRGURáMH� RNROL� .X�
EHGD�� (QD� RG� QMHJRYLK� SHVPL� LPD� QDVORY� .XEHMVNLP
ÇDYULQNDP�� LQ� PHG� WHPL� ÉDYULQNDPL�� SRWXMRáLPL� PHG
KUYDÊNR� ,VWUR� LQ� 7UVWRP�� VH� SRMDYL� WXGL� ÉDYULQND� $QD�
SHVQLNRYD�PDWL��NL�JD�MH�ÊH�SUHG�URMVWYRP�MHPDOD�V�VHERM
SR� WUGLK� SRWHK��� 3R� GUXJL� VWUDQL� SD� MH� .RFMDQáLá� LQWH�

OHNWXDOHF�� QDFLRQDOQL� EXGLWHOM� LQ� XáHQL� SHVQLN�� 9HUMHWQL
LQGLF� XáHQHJD� SULVWRSD� MH� RPHPED� ÈDYULQVNHJD� PRUMD
�.RFMDQáLá�������[����]������7DNR�VH�]GL�YHUMHWQR��GD�MH
SHVQLN� YSHOMDO� ÊDYULQVNR� LGHQWLWHWR� WXGL� ]� QDYH]DYR� QD
VRáDVQR� JHRJUDIVNR� OLWHUDWXUR�� NL� MH� SURPRYLUDOD� ÉDY�
ULQVNR�REDOR��ÉDYULQVND�EUGD�LSG�

0DUMDQ�7RPÊLá��ÊWDMHUVNL�XáLWHOM��NL�MH�SULÊHO�VOXÌERYDW
Y�*UDáLÊáH��VRVHGQMD�YDV�.XEHGD���MH���WXGL�QD�VSRGEXGR
$ORM]D�.RFMDQáLáD���GDO�ÊRODUMHP�]ELUDWL�ORNDOQH�]JRGEH
LQ� VSRPLQH�� =EUDQR� JUDGLYR� MH� L]GDWQR� XSRUDELO� SUL
SLVDQMX� QRYHO� LQ� URPDQRY�� 1DMXVSHÊQHMÊL� PHG� QMLPL�
ÇDYULQNH� L]� OHWD� ������ MH� QHGYRPQR� RGLJUDO� ]HOR� SR�
PHPEQR� YORJR� WDNR� SUL� REOLNRYDQMX� GDQDÊQMH� SRGREH
ÉDYULQN�NDNRU�Y�SURFHVX�LQYHQFLMH�ÊDYULQVNH�LGHQWLWHWH�QD
VSORÊQR�� 9HQGDU� SD� 7RPÊLá� QL� NDM� SRVHEHM� XYHOMDYOMDO
LPHQD�ÉDYULQLMD��WR�LPH�VH�SUL�QMHP�SRMDYOMD�VRUD]PHUQR
SRUHGNR�� 7RPÊLá� MH� EROM� NDNRU� ÉDYULQLMR� DILUPLUDO� LQ
XYHOMDYOMDO�,VWUR�

0HG� 7RPÊLáHYH� �XáHQFH�� ODKNR� ÊWHMHPR� (GHOPDQD
-XULQáLáD��Y�áLJDU�SRH]LML� LQ�SUR]L� VH�SRJRVWR�SRMDYOMDMR
WDNR� ,VWUD� NDNRU� ÉDYULQLMD�� WDNR� ,VWUDQL� NDNRU� ÉDYULQL� WHU
ÉDYULQNH��3D�WXGL�0DULMR�)UDQFR��QMHJRYR�VWDQRGDMDONR�L]
áDVRY�VOXÌERYDQMD�Y�*UDáLÊáX��QHNGDQMR�MDMáDULFR��NL� MR
MH�VSRGEXGLO�N�SLVDQMX�ÇDYULQVNLK�]JRGE�

,675$��.,�6(�=$Ý1(�21675$1�'5$*21-(

3RYRMQR� L]ULQMDQMH� DOL� RSXÊáDQMH� LPHQD� ,VWUD� Y� VOR�
YHQVNHP� GHOX� ,VWUH� LPD� SROHJ� ÌH� RPHQMHQLK� ÊH� HQ� SR�
PHPEHQ� UD]ORJ�� PRUGD� NOMXáHQ�� NL� SD� QHQHKQR� RVWDMD
QHNDNR�Y�VHQFL��2]HPOMH��NL�GDQHV�SUHGVWDYOMD�VORYHQVNL
GHO� ,VWUH� LQ� ]D� NDWHUR� VH� NRW� HQR� JHRJUDIVNLK� LPHQ
XSRUDEOMD�6ORYHQVND�,VWUD��MH�ELOR�QDPUHá�ÌH�YVDM�RG����
VWROHWMD� UD]XPOMHQR� WXGL� NRW� SRNUDMLQD�� NL�QL� ,VWUD�� NL�QL
GHO� ,VWUH�� 2JOHMPR� VL� QDMSUHM� QHNDM� HYLGHQFH�� NL� QH�
GYRXPQR� NDÌH� QD� WR� GUXJR� SRMPRYDQMH�� Y� QDVOHGQMHP
UD]GHONX�SD�ERPR�YLGHOL��NDNR�VH�MH�WR�SRMPRYDQMH�SR�
UDMDOR� LQ� NDNÊQR� YORJR� VWD� SUL� WHP� RGLJUDOL� LPHQL� ÉDY�
ULQRY�LQ�ÉDYULQLMH�

1DMSUHM� EDQDOHQ� ]JOHG�� NL� ]DGHYD� GUÌDYQRXSUDYQL
XP�� 3R�QDVWDQNX�QRYLK� QDFLRQDOQLK� GUÌDY� QD� SRORWRNX
UHNODPQD� WDEOD�� NL� SR]GUDYL� SRWQLND�� WDNRM� NR� SUHáND
PHMQL�SUHKRG�QD�FHVWL�SURWL�%X]HWX��PLPRLGRáHJD�SRG�
XáL��GD�YVWRSD�Y�,VWUR��GHÌHOR�YLQ��3RWQLN��NL�VH�V�KUYDÊNH
VWUDQL� SULEOLÌXMH� PHMQHPX� SUHKRGX� Y� 6HáRYOMDK�� SD� MH
SRGXáHQ�� GD� ]DSXÊáD� ,VWUR�� ,WDOLMDQVND� VNXSQRVW� MH� RE
SRVWDYLWYL�WH�WDEOH�SURWHVWLUDOD��áHÊ�GD�JUH�]D�GHMDQMH��NL
SRVNXÊD� GHOLWL� ,VWUR�� VDM� VH� ,VWUD� QH� NRQáD� DOL� ]DáQH� QD
'UDJRQML��*LURG���������3URWHVW�QL�ELO�XSRÊWHYDQ�LQ�WDEOD
ÊH�]PHUDM�VWRML� LQ�L]SULáXMH� �XUDGQR��KUYDÊNR�XPHYDQMH�
GD� VH� ,VWUD� ]YHGH� QD� KUYDÊNR� ,VWUR�� 3RMPRYDQMH�� GD� VH
,VWUD� ]DáQH� RQVWUDQ� 'UDJRQMH�� WRUHM� QH� PRUH� ELWL� NDU
L]QDMGED� NRPXQLVWLáQLK� VORYHQVNLK� SROLWLNRY� DOL� FHOR
�NRQWLQHQWDOQLK��6ORYHQFHY�QD�VSORÊQR�

$OL�VR�SULVSHYDOL�N� WHPX�SRMPRYDQMX�VYRM�GHOHÌ� WXGL
VORYHQVNL�,VWUDQL�VDPL"�3RJOHMPR�$ORM]D�.RFMDQáLáD��GD�
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QHV�SRY]GLJQMHQHJD�Y�NXOWQHJD�SHVQLND� ,VWUH��Y� �VSLULWXV
DJHQV� YVHJD� GRJDMDQMD�� �7RPÊLá�� ������ ������ 9� SHVPL
.XEHMVNLP� ÇDYULQNDP� MH� ]DSLVDO� �.RFMDQáLá�� ����
[����]������

9HVHOR�EUEOMDMH�JUHGR�GR�.DSHOH�
WX�ßDND�5LMDVND��.R]PLQND�]�*UDßLÈß�
RG�WRG�ERGR��Y�,VWUR��SR�MDMFD�KLWHOH
GR�SD]LQVNLK�LQ�PRWRYXQVNLK�VHOLÈß�

.DM� SRPHQLMR� QDUHNRYDML�� Y� NDWHUH� MH� .RFMDQáLá
SRVWDYLO� L]UD]� �Y� ,VWUR�"� 6� VNRUDM� SRSROQR� JRWRYRVWMR
ODKNR� VNOHSDPR�� GD� MLK� MH� XSRUDELO� ]DWR�� NHU� VH� MH� ]D�
YHGDO�� GD� MH� WD� L]UD]� Y� SURWLVORYMX� V� SRMPRYDQMHP�� GD
.XEHG�OHÌL�Y�,VWUL�R]LURPD�GD�MH�VORYHQVND�,VWUD�VHVWDYQL
GHO� FHORWQH� ,VWUH�� 6� NROLNÊQR�YHUMHWQRVWMR�SD� ODKNR� VNOH�
SDPR��GD�VR�WDNR�JRYRULOH�NXEHMVNH�ÉDYULQNH�VDPH"�.RW
ERPR�YLGHOL�L]�QDVOHGQMHJD�UD]GHOND��QH�EL�ELOR�QLá�WDNR
QHQDYDGQHJD�� áH� EL� ÌH� Y� .RFMDQáLáHYHP� RWURÊWYX� JR�
YRULOH�� GD� JUHGR� �Y� ,VWUR��� NR� VR� VH� RGSUDYLOH� áH]
'UDJRQMR��=DJRWRYR�SD� MH� WDNÊQR� L]UDÌDQMH�Y�ÊDYULQVNLK
YDVHK� UD]ÊLUMHQR� Y� GDQDÊQMHP� áDVX�� 1D� UDER� �KRGLWL� Y
,VWUR��VPR�SRJRVWR�QDOHWHOL�Y�RPHQMHQL�WHUHQVNL�UD]LVNDYL
Y� 6YHWHP� 3HWUX� VUHGL� GHYHWGHVHWLK� OHW�� QDML]UD]LWHMH� Y
NRQWHNVWLK� SRJRYRURY� R� ÉDYULQNDK� NRW� SRSRWQLK� WUJRY�
NDK��8VWDOMHQRVW�L]UD]D�Y�WHP�NRQWHNVWX���6R�KRGLOH���Y
,VWUR� SR� MDMáND� ]� RVOLáNRP��� �,Q� RQD� ERJD� MH� KRGLOD� Y
,VWUR��� �1MHQD�PDPD� MH� ÊH� SUHM� KRGLOD� WDP� Y� ,VWUR�� LWQ��
L]GDWQR� L]SULáXMHMR� SRJRYRUL�� NL� MLK� MH� RSUDYLOD�0DUWLQD
2UHKRYHF��2UHKRYHF������������������7XGL�VODYQD�ÉDY�
ULQND�0DULMD�)UDQFD� L]�*UDáLÊáD��NL� MH�QDSLVDOD�DYWRELR�
JUDIVNH�VSRPLQH�LQ�]JRGEH��XSRUDEOMD�WD�L]UD]�LQ�JD�WXGL
NRPHQWLUD���0H�VPR�UHNOH��*UHPR�Y� ,VWUR���áHSUDY�VPR
ÌLYHOH� Y� ,VWUL�� 1LNROL� QLVPR� UHNOH�� GD� JUHPR� Y� KUYDÊNR
,VWUR�� DPSDN� VDPR��*UHPR� Y� ,VWUR�� �)UDQFD�� ������ ����
9DÊáDQNH�Y�6YHWHP�3HUWUX�Y�áDVX�UD]LVNDYH�QLVR�SR]QDOH
QH� )UDQFLQLK� ÇDYULQVNLK� ]JRGE� QH� .RFMDQáLáHYLK
ÇDYULQVNLK�SHVPL��HGLQR�7RPÊLáHYH�ÇDYULQNH�EL�VH�QDÊOH
Y�QHNDWHULK�KLÊDK��.OMXE�WHPX�QH�VPHPR�L]NOMXáLWL�PRÌ�
QRVWL�� GD� VH� MH� ]� OLWHUDUQR� LQYHQFLMR� ÉDYULQN� Y� ]DGQMHP
GHVHWOHWMX� LQ�SRO� UDED��KRGLWL�Y� ,VWUR��Y� ÊDYULQVNLK�YDVHK
RNUHSLOD�

7UÌDÊND�]JRGRYLQDUND�*ORULD�1HPHF� MH�Y�SRJRYRULK
]�LWDOLMDQVNLPL�EHJXQFL�L]�*URÌQMDQD�QDOHWHOD�QD�ORNDOQR
SRMPRYDQMH�� SR� NDWHUHP� VH� SRNUDMLQD� VHYHUQR� RG� 'UD�
JRQMH� LPHQXMH� ÉDYULQLMD�� SRNUDMLQD� MXÌQR� RG� 0LUQH� SD
0RUODNLMD��7DNR� VR�*URÌQMDQFL� JRYRULOL� �JUHPR�Y� ÉDYUL�
QLMR�� R]LURPD� �JUHPR� Y� 0RUODNLMR�� �1HPHF�� ������ ���
����� 7R� UD]OLNRYDQMH� LQ� SRLPHQRYDQMH� VH� QL� RPHMHYDOR
QD� LWDOLMDQVNR� JRYRUHáH� SUHELYDOVWYR�� VDM� REVWDMD� GRYROM
GRNXPHQWDFLMH� R� WHP�� GD� VR� R� ÉDYULQLML� VHYHUQR� RG
'UDJRQMH� LQ� 0RUODNLML� MXÌQR� RG� 0LUQH� JRYRULOL� WXGL

KUYDÊNR� JRYRUHáL� SUHELYDOFL� SUHKRGQHJD� SRGURáMD�PHG
'UDJRQMR� LQ� 0LUQR�� �9� ]YH]L� V� SUYLP� L]UD]RP� YHá� Y
QDVOHGQMHP�UD]GHONX���3RMPRYDQMH�R�0RUODNLML�MXÌQR�RG
0LUQH� MH� RáLWQR� SR]QDQR� WXGL� 0DULML� )UDQFL�� NL� MH� Y
SRJRYRUX� ]� HWQRORJLQMDPD� RPHQLOD� GROHQMR� ,VWUR� R]L�
URPD� 9ODÊLMR� �/HGLQHN�� 5RJHOMD�� ������ ����� 7R� SRLPH�
QRYDQMH�VH�SRYH]XMH�]��PRUODÊNR��NRORQL]DFLMR��NL�VR�MR
%HQHWNH� VSRGEXMDOH�SUHGYVHP�Y� MXJR]DKRGQL� ,VWUL� �PHG
3RUHáHP�LQ�3XOMHP���

3R� SRMPRYDQMLK� ORNDOQLK� SUHELYDOFHY� VORYHQVNL� GHO
,VWUH�KNUDWL�MH�LQ�QL�,VWUD��(QNUDW�MH�GHO�YHáMH�FHORWH��,VWUH��
GUXJLá� MH� SRVHEQD� FHORWD� �ÉDYULQLMD��� 'YRXPQRVW� WHJD
SRORÌDMD� MH� OHSR� IRUPXOLUDO� VYHWRSHWUVNL�YDÊáDQ�� URMHQ�Y
áDVX��NR�MH�,VWUD�SULSDGOD�-XJRVODYLML���6PR�QHNMH�YHGHOL�
GD�MH�WR�WX�,VWUD��

.'2�62�Æ$95,1,"�.-(�-(�Æ$95,1,-$"

*OHGH�QD�VHGDQMR�GRNDM�SRPDQMNOMLYR�UD]LVNDQRVW� MH
ÊH� SUH]JRGDM� ]� JRWRYRVWMR� WUGLWL�� NGDM� VH� SRMDYLMR� SUYH
SLVQH�RPHPEH�ÉDYULQRY�LQ�ÉDYULQLMH��1DMVWDUHMÊD�RPHP�
ED�� NL� VHP� MR� QDÊHO�� VHJD� Y� OHWR� ������ 1MHQ� DYWRU� MH
3LHWUR�.DQGOHU��NL�MH�QDSLVDO�VSUHPQD�EHVHGLOD�N�LVWUVNLP
DNYDUHORP� QHPÊNLK� VOLNDUMHY�$XJXVWD� 6HOED� LQ� $XJXVWD
7LVFKEHLQD� �6HOE�� 7LVFKEHLQ�� ������� 9� EHVHGLOX� N� VOLNL
.PHWLFD� L]� %DGHUQH� MH� .DQGOHU� Y� ]YH]L� ]� QRÊR� RPHQLO
WXGL� ÌHQVNR� ÊDYULQVNR� QRÊR� WHU� ORFLUDO� WDNR� LPHQRYDQH
ÉDYULQH� NRW� 6ORYDQH� Y� ]QDQL� SURVWRU� PHG� 'UDJRQMR� LQ
.UDÊNLP�URERP��9�.DQGOHUMHYL�UHYLML�/
,VWULD��NL�MH�]DáHOD
L]KDMDWL�OHWD�������VH�ÌH�Y�SUYLK�ÊWHYLONDK�SUYHJD�OHWQLND
SRMDYL� QHSRGSLVDQ� áODQHN� Y� QDGDOMHYDQMLK� ]� QDVORYRP
�'HOOD� JHRJUDILD� JHQHWLFD� GHOO
,VWULD��� NL� RPHQL� WXGL� SR�
]QHMH�PHG� LWDOLMDQVNLPL� SLVFL� SUHYODGXMRáR� HWLPRORJLMR�
���LQ�Y� ,VWUL� MLP�SUDYLMR�ÉDYULQL��NHU�QDM�EL�QMLKRYR� LPH
SRYHGDOR��GD�L]KDMDMR�RG�6DYH��NROLNR�MH�WR�YHUMHWQR��QH
YHPR��� �$QRQLPQR�� ����D�� ����� 2EH� QDMVWDUHMÊL� LWD�
OLMDQVNL�RPHPEL�ÉDYULQRY��NDU� VPR� MLK�QDÊOL�� WRUHM�RPH�
QMDWD�ÉDYULQH�NRW�XVWDOMHQR�LPH��QH�SD�NRW�QRYR� LPH��NL
EL�JD�VNRYDO�DOL�RG�QHNRG�Y]HO�NDNÊHQ�XáHQMDN��NRW�MH�ELO
.DQGOHU�� 7RGD� NGR� VR� �YVL�� WLVWL�� NL� SUDYLMR� SUHELYDOVWYX
PHG�'UDJRQMR� LQ� .UDÊNLP� URERP� ÉDYULQL"� 7HJD� VHYHGD
QH�YHPR�]DJRWRYR�� WHÌNR�SD�EL� SRLPHQRYDQMH� SULSLVDOL
]JROM� +UYDWRP� DOL� áDNDYFHP� ]� MXÌQH� VWUDQL� 'UDJRQMH�
.DQGOHUMX�� NL� MH� ÌLYHO� Y� 7UVWX�� LQ� QMHJRYLP� LWDOLMDQVNR
JRYRUHáLP� GRSLVRYDOFHP� L]� LVWUVNLK� PHVW� MH� ELOR� WR
SRLPHQRYDQMH�]DGRVWL�GRPDáH��2�WHP��GD�LPHQD�ÉDYULQL
QLVR�SHUFLSLUDOL�NRW� WXMH�R]LURPD�VORYDQVNR�� WHPYHá�NRW
LWDOLMDQVNR� �DOL� YVDM� URPDQVNR��� VHYHGD� QDM]JRYRUQHMH
SULáD�QMLKRYR�HWLPRORJL]LUDQMH��áH�QDM�EL�6DYULQL�SULÊOL�RG
6DYUH��NL�ML�.UDQMFL�UHáHMR�6RUD��SRWHP�LPH�QH�PRUH�ELWL
VORYDQVNR�

� 3ULáHYDQMH�R�WHP�SRMPRYDQMX��WRNUDW�L]�MXJRY]KRGQH��ODELQVNH�SHUVSHNWLYH��QDMGHPR�WXGL�SUL�KUYDÊNRLVWUVNHP�SLVDWHOMX�0DWHMX�%DORWL�
NL�VH�MH�URGLO�Y�5DNOMX�Y�EOLÌLQL�/DELQD��/DELQFL�VR�5DNOMDQH�LPHQRYDOL�9ODKL�LQ�]D�QMLK�MH�FHORWQD�SRNUDMLQD�RG�5DÊH�SUHNR�.DQIDQDUMD
GR�7LQMDQD�LQ�3RUHáD�ELOD�GLYMD��QHGLVFLSOLQLUDQD�LQ�SROUD]ERMQLÊND�9ODÊLMD��%DORWD�������>����@��
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.DQGOHU��VWDURVWD�WUÌDÊNLK�GRPR]QDQFHY�LQ�SR]QDYDO�
FHY� ,VWUH�� MH� WHGDM� PRUGD� SUYL�� NL� MH� SRQHVHO� ÉDYULQH� Y
VYHW�SLVQH�NXOWXUH��7UÌDáDQ�-RVLS�*RGLQD�9HUGHOMVNL��NL�Y
FHORWQL� VYRML� NQMLJL� �*RGLQD�9HUGHOMVNL�� ������ ÌROáQR
SROHPL]LUD�V�.DQGOHUMHP��SRJRVWR�QHXWHPHOMHQR��� MH�]D�
SLVDO��GD��'U��.DQGOHU�]�PDUVLNDWHULP�GUXJLP�YUHG�SUDYL
WLP�6ORYHQFHP�6DYULQL�]DWR��NHU�VR�QpNL�WMD�SULÊOL�RG�UHNH
6DYH�� WHGDM� L]� NUDQMVNH� GHÌHOH�� �*RGLQD�9HUGHOMVNL�
������ ���������� *RGLQD�9HUGHOMVNL� MH� SUHGODJDO� SUHFHM
GUXJDáQR� UD]áOHQLWHY� LQ�SRLPHQRYDQMH� MXÌQRVORYDQVNLK
SUHELYDOVWHY� R]LURPD� HWQR�UHJLRQDOQLK� VNXSLQ�� 3R� QMHP
ÌLYLMR�QDG�'UDJRQMR�.DUQR�,OLUFL�DOL�6ORYHQFL��SRG�QMR�SD
6HUER�,OLUFL� �*RGLQD�9HUGHOMVNL�� ������������ ,PH�ÉDYULQL
MH� ]DQM� QHVSUHMHPOMLYR� ÌH� ]DWR�� NHU� SULKDMD� L]� XVW� �ODÊ�
NHJD�� VRYUDJD�� XWHOHÊHQHJD� Y�.DQGOHUMX��àH� EL�*RGLQD�
9HUGHOMVNL� SR]QDO� NDNÊQR� UDER� LPHQD� ÉDYULQL� L]SRG
SHUHVD� VORYDQVNHJD� SLVFD�� EL� MR� Y� VYRMHP� SDQVODYL�
VWLáQHP�HQWX]LD]PX�SUHFHM�YHUMHWQR�RPHQLO�

6HYHGD� SD� QL� QLNMHU� UHáHQR�� GD�PRUDPR� LVNDWL� SUYR
RPHPER�ÉDYULQRY�PHG�LWDOLMDQVNR�SLÊRáLPL�SLVFL��0RUGD
EL� QDÊOL� VWDUHMÊR� PHG� QHPÊNR� SLÊRáLPL�� 0HG� UD]LVNR�
YDOFL�� NL� SR]QDMR� QHPÊNH� YLUH�� MH� YLGHWL� NDQGLGDW� ]D
QDMVWDUHMÊR� QHPÊNR� RPHPER� ÉDYULQRY� &DUO� YRQ� &]RHU�
QLJ��&]RHUQLJ��V�SROQLP�LPHQRP�&DUO�)UHLKHUU�&]RHUQLJ
YRQ� &]HUQKDXVHQ�� MH� ELO� UDYQDWHOM� XUDGD� ]D� XSUDYQR
VWDWLVWLNR� PRQDUKLMH� QD� 'XQDMX� LQ� MH� RUJDQL]LUDO� SRSLV
OHWD�������=DUDGL�QMHJRYHJD�]QDQVWYHQHJD�]DQLPDQMD�]D
HWQRJUDILMR� �SOHPHQ�� LQ� �MH]LNRYQLK� SOHPHQ�� �9RONV�
VWkPPH�� 6SUDFKVWkPPH�� PRQDUKLMH� MH� SRSLV� VSUDÊHYDO
WXGL�SR� MH]LNRYQL�SULSDGQRVWL��.DWHJRUL]DFLMD� MH]LNRYQLK
VNXSLQ�SD�MH�ELOD�SUHSXÊáHQD�ORNDOQLP�XUDGRP��LQ�NRW�MH
]QDQR�� MH�ELOR� Y� WHP�SRSLVX� VORYHQVNR� JRYRUHáH� SUHEL�
YDOVWYR� Y� ,VWUL� UD]GHOMHQR� QD� %UNLQH� LQ� ÉDYULQH� �6WDJO�
������ *UDIHQDXHU�� ������� 3UHGYVHP� QD� SRGODJL� WHJD
SRSLVD� MH� &]RHUQLJ� L]GHODO� VYRM� HWQRJUDIVNL� ]HPOMHYLG
PRQDUKLMH�LQ�QDSLVDO�DYWRULWDWLYQR�GHOR�(WKQRJUDSKLH�GHU
fVWHUUHLFKLVFKHQ�0RQDUFKLH�� NL� MH� L]ÊOR� Y� WUHK� ]YH]NLK
QD� 'XQDMX� OHWD� ������� 7RGD� Y� ORNDOQHP� XUDGX�� NL� MH
ERWURYDO� MH]LNRYQL� GHOLWYL� QD� ÉDYULQH� LQ� %UNLQH�� VR� VH�
YHGD�SUHYODGRYDOL�,WDOLMDQL��7R�MH�ÊH�HQ�PRáDQ�GRND]��GD
MH� ELOR� Y� ÊWLULGHVHWLK� OHWLK� ���� VWROHWMD� LPH� ÉDYULQL� YVDM
PHG�LWDOLMDQVNR�JRYRUHáLPL�,VWUDQL�LQ�7UÌDáDQL�XVWDOMHQR�
2� WHP�� NDNR� GROJR� MH� ÌH� ELOR� XVWDOMHQR�� SD� EL� ODKNR� Y
WHP�WUHQXWNX�VDPR�XJLEDOL�

=JRGQMH�RPHPEH�ÉDYULQRY�SUL�KUYDÊNLK�SLVFLK�VR�SUL
QDV� WDNR� UHNRá� Y� FHORWL� QHUD]LVNDQH�� .DU� ]DGHYD� FHQ�
WUDOQH� 6ORYHQFH� R]LURPD� .UDQMFH�� SD� VH� ]GL� QDMYHUMHW�
QHMH�� GD� VR� YHGQRVW� R� LVWUVNHP� VORYHQVNR� JRYRUHáHP

SUHELYDOVWYX� GRELYDOL� SUHGYVHP� SUHNR� QHPÊNLK� SLVFHY�
1RYLFH� JRVSRGDUVNH�� REHUWQLMVNH� LQ� QDURGVNH� VR� OHWD
����� �W�M�� WUL� R]LURPD� GYH� OHWL� SR� .R]OHUMHYL� LQ� &]RHU�
QLJRYL�NQMLJL��SULREáLOH�GYD�áODQND��Y�NDWHULK�VH�SRMDYLMR
ÉDYULQL��3UYL�áODQHN�]�QDVORYRP��5D]QH� LPHQD� ,VWUDQRY�
MH� SRGSLVDO� QHNL� -�� 9�� 0HG� UD]QLPL� VNXSLQDPL� SUHEL�
YDOVWYD� �9ODKL� $UEDQDVL�� 9ODKL� 3HURMFL�� 9ODKL� àLULELUFL�
%H]MDNL�� )XáNL�� /LEXUQMDQL�� àLáL� ��� MH� RPHQLO� WXGL
ÉDYULQH��0HG�ÉDYULQH�MH�SULÊWHO��YVH��NL�KRGLMR�Y�áHUQHP
REOHáHQL� SRG� 7HUVWRP� RNROL� .RSUD�� �9��� -��� ������ ����
'UXJL� áODQHN�� �3RWRSLV� SR� ,VWUL� RG� 7HUVWD� GR� 3D]LQD��
REMDYOMHQ� Y� WUHK� QDGDOMHYDQMLK�� GHOR� )UDQD� 9LGPDUMD�
UD]OLNXMH� PHG� 0DQGULMDQL�� %UHÌDQL�� ÉDYULQL� LQ� ,VWULMDQL�
9LGPDU� QDMSUHM� ÉDYULQH� SUHVNRáL�� �2G� 7HUVWD� GR� .RSUD
YLGLÊ�� GD� 0DQGULMDQL�� %UHÌDQL� LQ� ,VWULMDQL� VR� GHODYQL
OMXGMH��� �9LGPDU�������������� ÉHOH� NR� JUH� áH]� ÊPDUVNL
NODQHF� LQ� VH� ]QDMGH� Y� GROLQL� 'UDJRQMH� SRG� .DÊWHORP�
RPHQL�ÊWHYLOQH�POLQH���NDWHUL�SÊHQLFR�PHOMHMR��GD�SULGQH
ÉDYULQNH� GDOMHá� RNROL� NUXK� GREUHJD� RNXVD� UD]QDÊDMR�
�9LGPDU��������������1DWR�QD�NUDWNR�RSLÊH�ÊH�ÉDYULQRYR
LQ�ÉDYULQNLQR�QRÊR��SUL� VOHGQML�RPHQL� áHYOMH� ]� YLVRNLPL
SHWDPL��NL� VH�SR]QHMH�SRMDYLMR� ÊH�SUL�&DUOX�&RPELMX� LQ
GUXJLK��6WDUHF�����������������

1D�YHUMHWQR�9LGPDUMHYR�VH]QDQMHQRVW�V�&]RHUQLJRP
DOL� .R]OHUMHP� DOL� ]� REHPD� NDÌH� RSD]ND�� GD� MH� UHáLFD
'UDJRQMD� SRG� .DÊWHORP� �WDNR� UHNRá� PHMQLN� PHG� VOR�
YHQVNLP�LQ�LVWULMDQVNLP�QDUHáMHP���RQVWUDQ�'UDJRQMH��VH
JRYRUL�LVWULMDQVNR���UD]HQ�Y�REDOQLK�PHVWHFLK������LQ�WXGL
QRÊQMD�PRÊNLK� LQ�ÌHQVNLK�� MH�RG� WXNDM� LVWHUVND�� NWHUD� VH
QD�SHUYL�SRJOHG�]HOR�RG�ÊDYULQVNH� ORáL�� �9LGPDU�������
������

ÉDYULQL� VR�ELOL� SULVRWQL� NRW� SRSLVQD� NDWHJRULMD� WXGL� Y
DYVWULMVNHP�SRSLVX� L]� OHWD�������1D� WD�SRSLV� VH� MH�SURWL
NRQFX�VWROHWMD�VNOLFHYDO�6LPRQ�5XWDU��5XWDU���������NR�MH
REUDYQDYDO� YHUVNR� LQ� HWQLáQR� VHVWDYR� WUÌDÊNHJD� LQ
LVWUVNHJD�SUHELYDOVWYD��6�WHP�Y�]YH]L�MH�RSR]RULO��GD�VR�Y
SUHMÊQMLK� áDVLK� ÊWHOL� YVH� NDMNDYFH� N� 6ORYHQFHP�� NDU� MH
WXGL� UD]ORJ�� GD� Y� SRSLVX� KUYDÊNL� NDMNDYFL� L]� XPDÊNH� LQ
PRWRYXQVNH�GHNDQLMH�QDVWRSDMR�NRW�ÉDYULQL��5XWDU�������
��������7R�SRMDVQLOR�MH�L]KRGLÊáH�]D�7LWORYR��NDMNDYVNR�
WH]R�� NL� GDMH� SUHYHOLN� SRXGDUHN� WHM� RNROLÊáLQL� LQ� SR�
VUHGQR�SRGSLUD�QMHJRYR�YLGHQMH��SR�NDWHUHP�VR�ÉDYULQL��
NRW� NDMNDYFL� �� ELOL� GHILQLUDQL� Y� UD]OLNL� GR� áDNDYFHY� �LQ
ÊWRNDYFHY��� 7DNÊQR� YLGHQMH� LPSOLFLUD�� GD� VR� SRLPHQR�
YDOFL� ÉDYULQRY� ELOL� �L]NOMXáQR�� 6ORYDQL�� QDWDQáQHMH
KUYDÊNRLVWUVNL� áDNDYFL��0RÌQRVW�� GD� VR� MLK� WDNR� SRLPH�
QRYDOL� URPDQVNR�JRYRUHáL� VRVHGMH� �Y� ,VWUL�� QD�7UÌDÊNHP
����MH�V�WHP�LPSOLFLWQR�]DYUQMHQD�

� 7D�UD]GHOLWHY�QD�%UNLQH�LQ�ÉDYULQH��NL�MR�MH�SUHY]HO�&]RHUQLJ��MH�WXGL�L]KRGLÊáH�SR]QHMÊLK�GLDOHNWRORÊNLK�UD]ORáHYDQM�LQ�]HPOMHYLGRY�
)UDQ�5DPRYÊ�MH�YSHOMDO�LVWUVNR�QDUHáQR�VNXSLQR�LQ�MR�UD]GHOLO�QD�GYH�QDUHáML��EUNLQVNR�LQ�ÊDYULQVNR� �5DPRYÈ��������

� 'YRXPQRVW�SULSDGQRVWL�VORYHQVNHJD�GHOD�,VWUH��NL�MH�GHO�,VWUH�LQ�KNUDWL�QHNDM�GUXJHJD�RG�,VWUH��MH�WRUHM�Y�SROQL�PHUL�L]SULáDQD�ÌH�VUHGL
���� VWROHWMD�� 9� 9LGPDUMHYHP� RSLVX� VH� ,VWULMDQL� �NRW� +UYDWL�� SR� MH]LNX� LQ� QRÊL� UD]OLNXMHMR� RG� ÉDYULQRY� �LQ� VHYHGD� 0DQGULMDQRY� WHU
%UHÌDQRY���KNUDWL�SD�9LGPDU�R�ËDYOMDK��$TXLOLQLD��]DSLÊH�����RG�WXNDM�QDSUHM�VWRSLÊ�QD�,VWULMDQVNR��DNRUDYQR�WL�ÊH�OH�QD�PRVWLáNX�QD
NRQFX�GUHYRUHGD�Y�ËDYOMDK�VWDUD�NDPQLWD�SORÊáD�QHNGDQML�LVWULÊNL�PHMQLN�NDÌH���9LGPDU�������������
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D��3R]QHMÇL�SULÇOHNL�V�.UDQMVNH��

àHSUDY� MH� .DQGOHUMHYD� HWLPRORJLMD�� NL� LPH� ÉDYULQRY
L]SHOMXMH�L]�6DYH��LQ�SR]QHMH�L]�6RUH��LW��6DYUD���ÌH�GROJR
SUHSR]QDQD� ]D� VSHNXODWLYQR�� SD� LPD� WH]D� R� L]YRUX
ÉDYULQRY� L]� .UDQMVNH� GHÌHOH� ÊH� GDQHV� VROLGQR� RSRUR� Y
]JRGRYLQVNLK� YLULK�� 3RYH]XMH� VH� QDPUHá� ]� PODMÊR� VOR�
YHQVNR� NRORQL]DFLMR�� NL� VR� MR� Y� VHYHUQL� ,VWUL� VSRGEXMDOH
%HQHWNH�NRW�RGJRYRU�QD�GHPRJUDIVNH�NUL]H��SRY]URáHQH
]�YUVWR�HSLGHPLM�NXJH�Y�����LQ�����VWROHWMX��%HQHáDQL�VR
YDELOL� QD� WR� GHPRJUDIVNR� L]SUD]QMHQR� SRGURáMH� WXGL
SUHELYDOFH� .UDQMVNH� LQ� MLP� REOMXEOMDOL� RELáDMQH� XJRG�
QRVWL��YHáOHWQD�RSURVWLWHY�YVHK�GDYNRY�LWQ���

6�WH]R��NL�SUHSR]QDYD�ÉDYULQH�NRW�PODMÊH�SULVHOMHQFH
L]� RVUHGQMH� 6ORYHQLMH�� VH� VPLVHOQR� SRYH]XMH� WUGLWHY�� GD
VHJD�ÉDYULQLMD�RG�'UDJRQMH�QD� MXJX�GR�5RVDQGUH� �*OLQ�
ÊáLFH�� QD� VHYHUX�� 5RVDQGUD� VH� L]OLYD� Y� 7UÌDÊNL� ]DOLY� Y
NUDMX� ËDYOMH� �$TXLOLQLD�� WLN� SUHG� 7UVWRP�� NMHU� MH� WHNOD
PHMD�PHG�EHQHÊNR�LQ�KDEVEXUÊNR�GUÌDYR��2G�WRG�VNOHS�
GD� ÉDYULQRY� QD� KDEVEXUÊNL� VWUDQL�� LQ� V� WHP� Y� WUÌDÊNL
RNROLFL�� QL�PRJOR� ELWL�� 7DNÊQR� LGHQWLILNDFLMR� ÉDYULQRY� ]
PODMÊR� VORYHQVNR� QDVHOLWYLMR� LQ� NRUHODWLYQR� ]DPHMLWHY
ÉDYULQLMH�QD�5RVDQGUL�QDMGHPR�SUL�&DUOX�GH�)UDQFHVFKLMX
�GH� )UDQFHVFKL�� ������� 'H� )UDQFHVFKL� MH� R� ÉDYULQLK
]DSLVDO��GD�VR�YDVL�PHG�'UDJRQMR�LQ�5RVDQGUR�SRVHOMHQH
]�URGRP��áLJDU�MH]LN�MH�VORYHQVNL�� LPHQXMHMR�MLK�ÉDYULQL�
RPHPEH� YUHGQR� �QRWHYROH�� SUL� WHP� MH�� GD� VH� VDPL� QH
LPHQXMHMR� ,VWUDQL�� WHPYHá� LPH� ,VWUDQL� XSRUDEOMDMR� ]D
+UYDWH�RQVWUDQ�'UDJRQMH��NDU�YHUMHWQR�NDÌH�QD�WR��GD�VR
SULÊOL� Y� ,VWUR� SR]QHMH� NRW� +UYDWL� �GH� )UDQFHVFKL�� �����
�����

E��ÆDYULQLMD�GR�7UVWD"

'H� )UDQFHVFKL� SD� VH� MH� GREUR� ]DYHGDO�� GD� QD
5RVDQGUL�QL�GLVNRQWLQXLWHWH�Y�VORYHQVNL�QDVHOLWYL��ÉDYULQH
MH�� VOHGHá� &DUOX� &RPELMX�� R]QDáLO� NRW� SR� MH]LNX�
]QDáDMX�� ÊHJDK� LQ� QRÊL� VRURGQH� 6ORYHQFHP� Y� RNROLFL
7UVWD��NL� VR� MLK�7UÌDáDQL� LPHQRYDOL�0DQGULMDQL� �LW��PDQ�
GULDQL��PDQGULHUL� Y� ORNDOQHP� EHQHÊNHP� GLDOHNWX���� 6R�
URGQRVW� MH� SULSLVDO� WHPX�� GD� VR� WXGL�0DQGULMDQL� SULÊOL� Y
WUÌDÊNR� RNROLFR� Y� LVWHP� áDVX� NDNRU� ÉDYULQL� Y� ÉDYULQLMR
�GH� )UDQFHVFKL�� ������ ������ 5D]ORáHN� PHG� HQLPL� LQ
GUXJLPL� MH� RKUDQLO� �DOL� Y]SRVWDYLO"�� WDNR�� GD� MH� 6ORYHQ�
FHP�Y� RNROLFL� 7UVWD� SULSLVDO� SR]QR�QDVHOLWHY� �RNROL� OHWD
������

1LVR� SD� YVL� SLVFL� UD]OLNRYDOL� PHG� ÉDYULQL� LQ� 0DQ�
GULMDQL��7R�QDMEUÌ�YHOMD�QDMEROM�]D�QHPÊNR�SLÊRáH�DYWRU�
MH��1HLPHQRYDQL�QHPÊNL�SLVHF�L]�OHWD�������NL�JD�QDYDMD
%RUXW�%UXPHQ��%UXPHQ��������������XPHVWL�ÉDYULQH�PHG
'UDJRQMR� LQ� 9HQVNH� KULEH� �W�M�� .UDÊNL� URE�� R]LURPD� Y
RNUDMH� 3LUDQ�� .RSHU� LQ� QD� WUÌDÊNR� PHVWQR� SRGURáMH�
3RGREQR� MH� YRQ� &]RHUQLJ� OHWD� ����� ]DSLVDO�� GD� VR� ]D
ÉDYULQH� R]QDáHQL� 6ORYHQFL� PHG� 7UVWRP� LQ� 6DYXGULMR
�7LWO�� ������ ������ 1HUD]OLNRYDQMH� PHG� ÉDYULQL� LQ� 0DQ�
GULMDQL�WX�SRWHJQH�]D�VHERM�WXGL�LPSOLFLWQR�SUL]QDQMH��GD
VR�6ORYHQFL��DOL�ÉDYULQL��QD�WUÌDÊNHP�SRGURáMX�ÌH�GROJR
QDY]RáL� WXGL� Y� VDPHP� PHVWX�� 9� UD]OLNRYDQMX� R]LURPD
QHUD]OLNRYDQMX�PHG�ÉDYULQL� LQ�0DQGULMDQL� ODKNR�YLGLPR
NRQNUHWHQ� ]DVWDYHN� Y� SROHPLNL� PHG� LWDOLMDQVNR� LUHGHQ�
WLVWLáQR�LQ�DYVWULMVNR�QDGQDFLRQDOQR�SR]LFLMR��1DGQDFLR�
QDOQR�SR]LFLMR�MH�Y�WHP�SULPHUX�PRJRáH�XSRUDELWL�Y�SULG
VORYHQVNHJD� QDFLRQDOL]PD�� 7R� MH� VWRULO�� NRW� VPR� YLGHOL�
OHWD������$QWRQ�0HOLN��NL�MH��VOHGHá��&]RHUQLJRYL��OLQLML�
EUH]�RERWDYOMDQMD�UD]JODVLO�7UVW�]D�ÊDYULQVNR�PHVWR�

F��$QNHWD�NRW�SRPDJDOR�SUL�LVNDQMX�ÆDYULQRY

/HWD� ����� MH� -XOLM� 7LWO� L]YDMDO� DQNHWR�� NL� MH� �QD
REPRáMX�.RSUVNHJD�SULPRUMD��SRVNXÊDOD��NRW� MH�]DSLVDO�
XJRWRYLWL�REPRáMH��NMHU�QDM�EL� UHVQLáQR�ÌLYHOL�ÉDYULQL� LQ
NDM� WR� LPH� SRPHQL� �7LWO�� ������ ������ 5HVSRQGHQWL� SR
L]EUDQLK� LVWUVNLK� YDVHK� VR� RGJRYDUMDOL� QD� YSUDÊDQML�� NMH
OHÌL�ÉDYULQLMD�LQ�NGR�VR�ÉDYULQL��7UL�GHVHWOHWMD�SR]QHMH��Y
SROQHP�UD]PDKX�ÊDYULQL]DFLMH�]DOHGQLK�YDVL��MH�SULÊOR�ÊH
GR� GYHK�� EROM� SRJRMQR� UHáHQR�� DQNHW� QD� LVWR� WHPR
�9LGDOL��������ÉWRN�9RMVND��������

7LWORYD� DQNHWD� MH�� QD� NUDWNR� SRYHGDQR�� XJRWDYOMDOD�
GD� SUHELYDOFL� QREHQH� YDVL� QRáHMR� ELWL� ÉDYULQL� LQ� GD� WR
ODVWQRVW� SULSLVXMHMR� SUHELYDOFHP� NDNÊQLK� EOLÌQMLK� YDVL�
'R� HQDNHJD� VNOHSD� VWD� SULÊOD� 5DIDHO� 9LGDOL� LQ� 1HOGD
ÉWRN�9RMVND��*ODYQL�UD]ORJ�]D�RGNODQMDQMH�ÊDYULQVNH�SUL�
SDGQRVWL� QDM� EL� ELOR� GHMVWYR�� GD� MH� LPH� ÉDYULQL� ]PHU�
OMLYND�

3UHGHQ� VH� GRWDNQHPR� VODEÊDOQHJD� DVSHNWD� LPHQD
ÉDYULQL�� VH� MH� NRULVWQR� YSUDÊDWL�� ]DNDM� VH� MH� 7LWO� DQNHWH
VSORK� ORWLO� LQ�QD�NDWHULK�SRGPHQDK� MH� WHPHOMLOD��$QNHWD
MH� ELOD� RáLWQR� L]SHOMDQD� Y� áDVX� ÌLYDKQHJD� XNYDUMDQMD
JHRJUDIRY�V�SUDYLOQLP�SRLPHQRYDQMHP�QRYRSULGREOMHQH
SRNUDMLQH� Y� VORYHQVNHP� GHOX� ,VWUH�� 7ULMH� áODQNL� L]� SHW�
GHVHWLK�OHW�VR�YSHOMDOL�SULGHYQLN�ÊDYULQVNL�LQ�FHOR�ÉDYULQH
�NRW� SRNUDMLQR��� YHQGDU� QL� ELOR� áLVWR� MDVQR�� DOL� GRPD�

� &DUOR�&RPEL��NRSUVNL�LUHGHQWLVWLáQL�GRPR]QDQHF�LQ�QDGDOMHYDOHF�.DQGOHUMD��MH�Y�OHWLK������LQ������REMDYLO�GYD�HWQRJUDIVND�áODQND�R
,VWUL��NMHU� MH�PHG�GUXJLP�RSLVDO� ÊDYULQVNL�YLGH]� LQ�QRÊR� WHU� MX�SULPHUMDO�]�PDQGULMDQVNLP�YLGH]RP� LQ�QRÊR� �FIU�� 6WDUHF�������������
&RPEL�MH�SRVYHWLO�QHNDM�SR]RUQRVWL�WXGL�áRSX�ODV�QD�REULWL�JODYL��NL�MH�SULWHJQLO�SR]RUQRVW�YUVWH�SR]QHMÊLK�SLVFHY��RG�6LPRQD�5XWDUMD
GR�%RUXWD�%UXPQD��JO��%UXPHQ������������������ÉDYULQVNL�R]LURPD�PDQGULMDQVNL�áRS�ODV�QD�REULWL�JODYL��SRNULWL�V�NU]QHQR�NXáPR��VR
LWDOLMDQVNL�SLVFL�UDGL�REUDYQDYDOL�NRW�]QDPHQMH�SDVWRUDOLVWLáQHJD�SRUHNOD�VORYHQVNLK��SULÊOHNRY���7XGL�VDP�L]UD]� PDQGULMDQ��NL�VHYHGD
R]QDáXMH� SDVWLUMD� �PDQGULDQR� MH� áXYDM� áUHGH�� PDQGULD��� RSRPLQMD� QD� GRPQHYQR� SDVWRUDOLVWLáQR� SRUHNOR� VORYHQVNLK� WUÌDÊNLK
RNROLáDQRY�� 3R� HQL� RG� UD]ODJ� QDM� EL� VH� SRYH]RYDO� V� SUHIHUHQFR� GR� SDVWLUVWYD� LQ� ÌLYLQRUHMH�� ]QDáLOQR� ]D� NUDÊHYVNR� VORYHQVNR
SRSXODFLMR��SUHGHQ�VH�MH�QD�WUÌDÊNHP�R]HPOMX�VSUHPHQLOD�Y�NPHáNR��$QRQLPQR������E���3RMDVQLOR�*RGLQH�9HUGHOMVNHJD�SD�MH��GD�VR
�QDPHVWR� WHJD� SULÊOD� QDPUHá� JRVSRVND� SRVORSMD� ]� YHUWL� LQ� V� 
NDPSDQMDPL
�� NL� MLP� WXNDMÊQML� NPHWMH� SUDYLMR� PDQGULMH�� �*RGLQD�
9HUGHOMVNL��������
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áLQRP� WRYUVWQD� SRLPHQRYDQMD� VSORK� NDM� SRPHQLMR� R]L�
URPD� DOL� MLK� VSUHMHPDMR�� 'YH� OHWL� SUHG� DQNHWR� MH� L]ÊOD
WXGL� 0HOLNRYD� NQMLJD�� NL� MH� JRYRULOD� R� ÉDYULQVNLK� DOL
,VWUVNLK�EUGLK�LQ�ÉDYULQVNL�DOL�,VWUVNL�REDOL��0HOLN�MH�VYRMR
UDER� WHGDM� ÊH�XWHPHOMLO� ]� DUJXPHQWRP��GD� �ÌLYD� OMXGVND
JRYRULFD�� QL� XVWYDULOD� HQRWQHJD� LQ� VNXSQHJD� LPHQD� ]D
YVR�WR�SRNUDMLQR��1MHJRY�DUJXPHQW�MH�ELO��GD�SUHELYDOFH
LPHQXMHMR� ÉDYULQL� �RE� WHP� VH� MH� VNOLFDO� QD� 5XWDUMD��� SD
WXGL� 5DPRYÊ� GD� MH� R]QDáLO� JRYRULFR� SUHELYDOVWYD� Y
RNROLFL� .RSUD� WHU� VSORK� Y� YVHP� SRUHáMX� 'UDJRQMH� ]D
ÊDYULQVNR��� �=DWR� VH� QDP� MH� ]GHOR� SULPHUQR�� GD� WR� SR�
NUDMLQR� LPHQXMHPR� SR� SUHELYDOFLK� ÉDYULQVNR�� �0HOLN�
������ ������ 7LWO� MH� SRWHPWDNHP� ]� DQNHWR� SUHGYVHP
SUHYHUMDO��DOL� VH�SUHELYDOFL�SRG� LPHQRP�ÉDYULQRY� VSORK
ODKNR� SUHSR]QDMR� LQ� DOL� JD� VSUHMHPDMR�� $QNHWD� MH� ELOD
VHVWDYQL�GHO�UD]LVNRYDOQHJD�GHOD��QD�NDWHUHP�MH�WHPHOMLOD
QMHJRYD�GRNWRUVND�GLVHUWDFLMD��QDWLVQMHQD�OHWD�������7LWO�
������� .HU� MH� XJRWRYLO�� GD� MH� YDÊáDQRY� SRYVRG� JUR]D
SUHG� WHP�� GD� EL� MLK� LPHOL� ]D� ÉDYULQH�� WHJD� LPHQD� Y
GLVHUWDFLML�QL�QLNMHU�XSRUDELO��7LWO��������

6SUDÊHYDQMH�SUHELYDOFHY�SR�YDVHK��NGR�VR�ÉDYULQL� LQ
NMH� MH� ÉDYULQLMD�� XWHJQH� QHGYRPQR� ELWL� NRULVWQR�� áH� MH
]DVWDYOMHQR�Y�VSORÊQHMÊHP�RNYLUX�HWQRJUDIVNHJD�]ELUDQMD
LQIRUPDFLM� R� HWQR�UHJLRQDOQLK�� SURVWRUVNLK� LQ� WRSRQL�
PLáQLK�SRMPRYDQMLK�GRPDáLQRY��7DNÊQH� LQIRUPDFLMH� VH
SUDYLORPD�XSRUDEOMDMR�NRW�NDPHQáNL�Y� VHVWDYOMDQMX�PR�
]DLND� GRPDáLQVNH� NXOWXUH� R]LURPD� ]D� REOLNRYDQMH
VSORÊQHMÊLK� NRQFHSFLM� DOL� WH]�� 1HNDM� GUXJHJD� SD� MH�� áH
VSUDÊXMHPR�GRPDáLQH�SR�WHK�VWYDUHK�Y�XSDQMX��GD�ERPR
RG� QMLK� ]YHGHOL�� NGR� VR� Y� UHVQLFL� ÉDYULQL� LQ� NMH� VH� Y
UHVQLFL�QDKDMD�ÉDYULQLMD��áH� WD�VSORK�REVWDMD��9� WHP�SUL�
PHUX�LPDPR�SRGPHQR��SRGREQR�WLVWL��QD�SRGODJL�NDWHUH
VR� VH� QHNDWHUL� SURWRHWQRORJL� Y� ���� VWROHWMX� ORWLOL� VSUDÊH�
YDQMD� DPHULÊNLK� VWDURVHOFHY�� RG� NRG� VR� SULÊOL� �Y� $PH�
ULNR�"�8SDOL�VR�QDPUHá��GD�MLP�ERGR�VWDURVHOFL�SRYHGDOL
SUDYR� UHVQLFR�R� WHP�� RG� NRG� VR� QMLKRYL� GDOMQL� SUHGQLNL
SULÊOL�� LQ� V� WHP� SRWUGLOL� DOL� RYUJOL� QMLKRYH� WHRULMH� R� PL�
JUDFLMDK� ,QGLMDQFHY�� 1D� WDNÊQD� VSUDÊHYDQMD� VR� QHNDWHUL
GRPRURGFL� FHOR� ]� URNR�SRND]DOL� VPHU�� L]� NDWHUH� QDM� EL
SULÊOL��

2PHQMHQH� DQNHWH� WRUHM� L]KDMDMR� L]� SRGPHQH�� GD� MH
ÉDYULQLMD���Y�NROLNRU�REVWDMD���QHND�REMHNWLYQD��RG�SUHG�
VWDY� GRPDáLQRY� LQ� JHRJUDIRY� QHRGYLVQR� REVWRMHáD� SR�
NUDMLQD�� $OL� SD� YVDM�� GD� MH� WDNÊQD� SRNUDMLQD� REVWDMDOD
QHNRá� Y� SUHWHNORVWL� �� ]DUDGL� áHVDU� EL� VH� GRPDáLQL� ÊH
XWHJQLOL� VSRPQLWL� SUDYLK� PHMD� REPRáMD�� NMHU� QDM� EL
UHVQLáQR� ÌLYHOL� ÉDYULQL�� 7XGL� áH� EL� WD� SRNUDMLQD� QHNRá
]DUHV�REMHNWLYQR�REVWDMDOD��MH�YHOLNR�YSUDÊDQMH��DOL�ORNDO�
QHPX�XVWQHPX�L]URáLOX�R]LURPD�NROHNWLYQHPX�VSRPLQX
ODKNR� SULSLÊHPR� WROLNÊQR� ]DQHVOMLYRVW�� àH� SD� REVWDMD

]JROM� NRW� UH]XOWDW� SRLPHQRYDQM�� VH� QDMSUHM� ]DVWDYL
YSUDÊDQMH��DOL�MH�SRLPHQRYDQMH�HQGRJHQR�DOL�HNVRJHQR�

7LWORYD� DQNHWD� SD� MH� LPHOD� ÊH� HQR�PHWRGRORÊNR� SR�
PDQMNOMLYRVW�� VDM� MH� NOMXE�SULáDNRYDQMX��GD�ERGR�GRPD�
áLQL�VDPL�SRYHGDOL��NMH�MH�]DUHV�ÉDYULQLMD��áH�QHNMH�]DUHV
MH��� L]KDMDOD� L]� YQDSUHMÊQMH� SUHGSRVWDYNH� R� WHP�� NMH� WD
SRNUDMLQD� ]DUHV� MH�� $QNHWD� VH� MH� SDá� QD� QHNHP� NUDMX
]DáHOD� LQ� VH� RG� WDP� SUHPLNDOD� QDSUHM� VNODGQR� ]�PQH�
QMHP� GRPDáLQRY�� Y� NDWHULK� YDVHK� ÉDYULQL� ÌLYLMR�� ,]ELUD
NUDMD��NMHU�VH�MH�DQNHWD�]DáHOD��6Y��'RQDW�QDG�%X]HWRP��
WRUHM� QL� QLWL� QHYWUDOQD� QLWL� LUHOHYDQWQD�� VDM� L]UDÌD
DQNHWDUMHYR� SRGPHQR� R� WHP�� NMH� EL� XWHJQLOD� ELWL� SUDYD
ÉDYULQLMD�� 9� NUDMLK�� NL� MLK� 7LWO� RPHQMD� NRW� NUDMH� VSUD�
ÊHYDQMD�� GHQLPR�� QL� SLUDQVNHJD� LQ� L]ROVNHJD� SRGHÌHOMD�
QDM]DKRGQHMÊL� NUDM� DQNHWLUDQMD�� NL� JD� 7LWO� QDYHGH�� VR
ÉPDUMH��àH�EL�VH�DQNHWD�]DáHOD�Y�6YHWHP�3HWUX�DOL�.RUWDK
QDG�,]ROR��EL�ELO�QDERU�YDVL��NL�EL�MLK�YDÊáDQL�GUXJLK�YDVL
R]QDáLOL�]D�ÊDYULQVNH��QHGYRPQR�SUHFHM�GUXJDáHQ��1D�WR
NDÌH� WXGL� �QHRUWRGRNVHQ�� RGJRYRU�� NL� VWD� JD� 0LURVODY
3DKRU� LQ� 7DWMDQD� 3REHUDM� GRELOD� Y� 6HáRYHOMVNLK� VROLQDK
RG�SLUDQVNLK�VROLQDUMHY��QDMEUÌ�ÊH�SUHG�HNVRGXVRP���1D
YSUDÊDQMH��NDM�UD]XPHMR�SRG�ÉDYULQL��VR�SULSRYHGRYDYFL
QDYDGQR� RGJRYRULOL�� 
&XVVL� FLDPHPR� L� 6ODYL� GH� TXL
LQWRUQR�� ,�6DYULQL� L�SDUOD�GR� OLQJXH�� O
LWDOLDQ�H� 
O� VORYHQ�
0ROWL�L�YHJQLYD�GH�0RQWH�GH�&DSRGLVWULD�R�VLD�ÉPDULH�H�L
YHQGLYD� PROWH� UREH
�� �3DKRU�� 3REHUDM�� ������ ������� ,]
�VHáRYHOMVNH�� SHUVSHNWLYH� MH� Y]KRGQD� PHMD� ÉDYULQLMH
SRWHQFLDOQR� QHNMH� SUL� ÉPDUMDK�� ÉPDUMH� SD� VR� L]UHFQR
RPHQMHQH� ]DUDGL� YHOLNHJD� ÊWHYLOD� WDPNDMÊQMLK� SURGDMDO�
FHY� LQ�SUHSURGDMDOFHY�� ,]� �MXJRY]KRGQH��SHUVSHNWLYH�SD
VR�ÉPDUMH��QDVSURWQR��SRJRVWR�YLGHWL�NRW�]DKRGQD�PHMD
ÉDYULQLMH�

7LWORYD�DQNHWD�MH�WRUHM�L]KDMDOD�L]�SUHGSRVWDYNH��GD�MH
ÉDYULQLMD� MXÌQR�MXJRY]KRGQR� NRSUVNR� ]DOHGMH� R]LURPD
FHOR� MXJRY]KRGQL� NRW� VORYHQVNH� ,VWUH�� 9� SULPHUMDYL� V
SRMPRYDQML�L]�����VWROHWMD�MH�WRUHM�ÊOR�]D�REáXWQR�]RÌLWHY
REVHJD� ÉDYULQLMH�� 7XGL� GUXJD� GYD� DQNHWDUMD� VWD� VSUD�
ÊHYDOD� L]NOMXáQR� R]LURPD� SUHWHÌQR� Y� YDVHK� QD� MXJR�
Y]KRGX�NRSUVNH�REáLQH�

7LWORYD� DQNHWD� MH� SUHSULáOMLYR� SRND]DOD�� GD� YDÊáDQL
QLNMHU�QLVR�KRWHOL�YHOMDWL�]D�ÉDYULQH��GD�SD�VR�ÊDYULQVNRVW
EUH]� SRPLVOHNRY� SULSLVDOL� EROM� DOL�PDQM� RGGDOMHQLP� VR�
VHGQLP�YDVHP��7DNÊQR�UDYQDQMH�MH�SRYVHP�SULáDNRYDQR�
áH� MH� LPH� ÉDYULQL� VWLJPD�� àHSUDY� 7LWO� QL� QDÊHO� SUH�
ELYDOFHY�� NL�EL� VH�KRWHOL� LPHQRYDWL� ÉDYULQL�� SD�YHQGDUOH
SUHGSRVWDYOMD��GD�QHNMH�REVWDMD�SUDYD�ÉDYULQLMD��GHQLPR
WDNUDW�� NR� ]DSLÊH�� �3UHELYDOFL� 3UHJDUVNH� SODQRWH� VR� PX
�9LGDOLMX� �� RS�� %�� %��� SRSROQRPD� SUDYLOQR� ND]DOL� QD
SUHGHOH� RQVWUDQ�'UDJRQMH�� áHÊ� GD� ÉDYULQL� ÌLYLMR� WDP��
�7LWO�������������

� *HRJUDIRP�MH�ELO�PRUGD�5DPRYÊ�ÊH�SRVHEHM�EOL]X�]DUDGL�DQJDÌPDMD�Y�]YH]L�]�HWQLáQLP�ÊWHWMHP� OHWD�������9� &DGDVWUH�QDWLRQDO�GH
O
,VWULH�WDNR�QDMGHPR�Y�5DPRYÊHYHP�SULVSHYNX�QDVOHGQML�VWDYHN���0HG�URPDQVNLPL�SULLPNL����MH�WXGL����ÉDYURQ��SRJRVW�SULLPHN�SUL
6ORYHQFLK��LPHQRYDQLK�ÉDYULQL���SR��5DPRYÊ�������������

� �7DNR� LPHQXMHPR� 6ORYDQH� �DYWRUMD� VWD� QHXSUDYLáHQR� SUHYHGOD�� 6ORYHQFH� �� RS�� %�� %��� L]� RNROLFH�� ÉDYULQL� JRYRULMR� GYD� MH]LND�
LWDOLMDQVNR�LQ�VORYHQVNR��0QRJR�MLK�MH�SULKDMDOR�L]�ÉPDULM�SUL�.RSUX�LQ�VR�SURGDMDOL�PQRJR�UD]OLáQLK�VWYDUL��
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G��.DM�SRPHQL�LPH�ÆDYULQ"

(WLPRORJLMD� HWQRUHJLRQDOQHJD� LPHQD� ÉDYULQ� QL� GH�
OHÌQD� VSORÊQHJD� VWULQMDQMD�� 3UHGORÌHQD� MH� ELOD� YUVWD� HWL�
PRORJLM�� NL� VR� QHGYRPQR� VSHNXODWLYQH�� (GLQD� SUH�
SULáOMLYD�UD]ODJD�VH�]GL�%H]ODMHYD��NL� MR� L]SHOMXMH� L]� IXU�
ODQVNH�EHVHGH�FLDYUH��SUL�áHPHU�GRSXÊáD� WXGL� L]SHOMDYR
L]� LWDOLMDQVNH� FDSULQR�� NR]ML� EREHN� �7LWO�� ������ �����
1DVSURWQR� VH� 7LWOX� ]GL� QDMEROM� YHUMHWQD� UD]ODJD�� GD
ÉDYULQ�SULGH�L]�VORYHQVNH�EHVHGH�ÈDYUD��NL�SRPHQL��áUQR
DOL�áUQR�PDURJDVWR�NUDYR�DOL�SD�PHWDIRULáQR�QHURGQHJD
áORYHND��SRQDYDGL�ÌHQVNR���7LWO�������������

.DNR� WR�� GD� QHOLQJYLVW� QL� GRY]HWHQ� ]D� UD]ODJR� SR�
NOLFQHJD� LQ� SRYUKX� WHJD� ÊH� QDMXJOHGQHMÊHJD� QDFLRQDO�
QHJD� HWLPRORJD"� 0RMD� GRPQHYD� MH�� GD� JD� MH� N� WHPX
QDYHGHO�YVHELQVNL� UD]ORJ��NL�JD�ERP�SRVNXÊDO�QD�NUDWNR
SRMDVQLWL��àHSUDY� MH� YVHP�� NL� VH� V� WHPL� YSUDÊDQML�XNYDU�
MDMR��GREUR�]QDQR��GD�MH�LPH�ÉDYULQ�HNVRJHQR��WRUHM�LPH�
NL�JD�QHNL�VNXSLQL�Gi�GUXJD�VNXSLQD��MH�PRJRáH�SUL�7LWOX
]DVOHGLWL� QD� GHOX� WLKR� SRGPHQR� R� HQGRJHQRVWL� LPHQD
ÉDYULQ���7LKR��SUDYLP�]DWR��NHU�MH�Y�GLUHNWQHP�SURWLVORYMX
]�]HOR�L]UHFQLP�7LWORYLP�SUHSULáDQMHP��GD�MH�LPH�ÉDYULQL
]PHUOMLYND�� 7D� SRGPHQD� MH�� QH� QD]DGQMH�� NRUHODWLYQD� V
SRMPRYDQMHP��GD�VR�ÉDYULQL�LQ�ÉDYULQLMD�QHNDM�REMHNWLYQR
REVWRMHáHJD�� 9� FHORWL� SD� VH� XYHOMDYL� Y� 7LWORYL� UD]ODJL� V
�ÊDYUR��� àH� VR� VORYHQVNLP� SULÊOHNRP� L]� VUHGQMHYHÊNH
.UDQMVNH�QDGHOL� WR� LPH�VRVHGQL�VWDURVHOFL��V�áLPHU�VH�7LWO
VWULQMD� �� DOL� QL� WHGDM� VNUDMQR� PDOR� YHUMHWQR�� GD� EL� ]D
]PHUOMLYNR�XSRUDELOL�VRUD]PHUQR�VSHFLDOLVWLáQR�EHVHGR�L]
MH]LND�SULÊOHNRY� LQ�QH�EHVHGR� L]� ODVWQHJD� MH]LND"�9]URN
]D�QHVSUHMHWMH�%H]ODMHYH� IXUODQVNH�HWLPRORJLMH� WDNR� YHU�
MHWQR� WLáL�Y�QHSULSUDYOMHQRVWL�]DUHV�VSUHMHWL�HNVRJHQR�QD�
UDYR�WHJD�HWQRQLPD��PRUGD�SD�YUK�WHJD�WXGL�Y�SUH]UWMX��GD
VR� V�ÉDYULQL�RENODGDOL�SULÊOHNH�QH� OH�áDNDYVNR�JRYRUHáL�
WHPYHá� WXGL� IXUODQVNR�� LWDOLMDQVNR� LQ� PRUGD� FHOR� LVWUR�
URPDQVNR� JRYRUHáL� ,VWUDQL�� ,Q� ÊH� YHá�� Y� QHXSRÊWHYDQMX�
GD� MLK� V� WHP� LPHQRP� QLVR� R]QDáHYDOL� VDPR� MXÌQR� RG
'UDJRQMH�� WHPYHá���SUHM�DOL�VOHM���VHYHUQR�RG�*OLQÊáLFH�
QD�SULPHU�Y�7UVWX��ÊH�SUHG�WHP�SD�PRUGD�Y�VHYHUQRLVWUVNLK
REDOQLK�PHVWHFLK��

1HNL�LQIRUPDWRU�ÉWRN�9RMVNH�MH�V�VYRMR� LGHQWLILNDFLMR
VNXSLQ� SUHELYDOVWYD�� NL� XSRUDEOMDMR� LPH� ÉDYULQL�� SUL�
VSHYDO� GUDJRFHQR� LQ� ]DQLPLYR� RSDÌDQMH�� NL� VHÌH� GDOHá
áH]� RELáDMQR�PQHQMH�� GD� LPH� XSRUDEOMDMR� ]JROM� +UYDWL
RQVWUDQ� 'UDJRQMH�� �'HYHWLQRVHPGHVHWOHWQL�0LOMR� L]� %R�
áiMHY�MH�SRYHGDO��GD�QDP�WDNR�UHáHMR�Y�KUYDÊNL� ,VWUL��SD
.UDÊHYFL�LQ�PHVWQL�OMXGMH��VDPL�VHEH�SD�GD�QLVPR�QLNROL
WDNR� LPHQRYDOL�� �ÉWRN�9RMVND�� ������ ����� 3LVDWHOMLFD� JD
ÌDO� QL� SRYSUDÊDOD� SR� QDWDQáQHMÊL� RSUHGHOLWYL� REVHJD
SRMPD� .UDÊHYHF� LQ� DOL� ]� PHVWQLPL� OMXGPL� PLVOL� WXGL
7UÌDáDQH�DOL�]JROM�SUHELYDOFH�LVWUVNLK�PHVW�

9�65(',ÆÝ8�96(*$��Æ$95,1.(

9�����VWROHWMX�VH�ÉDYULQNH�SRMDYLMR�Y�NRQWHNVWX�RSLVD
ÊDYULQVNH�ÌHQVNH�QRÊH�LQ�ÉDYULQN�NRW�SURGDMDON�SULGHONRY
QD� PHVWQLK� WUJLK� VHYHUQH� ,VWUH� LQ� 7UVWD�� 2SLV� ÌHQVNH
ÊDYULQVNH� QRÊH� MH� PHG� GUXJLPL� SULVSHYDO� 9LGPDU� Y
VYRMHP�SRWRSLVX�SR�,VWUL��9LGPDU��������������NMHU�SD�MH�
NRW� VPR� ÌH� YLGHOL�� SRYHGDO� WXGL� WR�� GD� VR� SULGQH
NUXÊDULFH�� �6ORYHQVNH� ÉDYULQNH� L]� VRGQHJD� RNUDMD� 3LUDQ
LQ�.RSHU��NDNRU�WXGL�SUHELYDONH�WUÌDÊNH�RNROLFH��NL�MLK�MH
PRJRáH� YVDN� GDQ� YLGHWL� Y� 3LUDQX� LQ� %XMDK�� 7UVWX� LQ
.RSUX��NDNR�SURGDMDMR� VDGMH�� NXULYR��POHNR� LQ� NUXK�� VH
SR]QHMH�]QRYD�SRMDYLMR�Y�áODQNX�$ORLVD�6SLQáLßD��NL�JD
MH� SULVSHYDO� ]D� ��� ]YH]HN� $YVWUR�2JUVNH� PRQDUKLMH� Y
EHVHGL�LQ�VOLNL�R�$YVWULMVNHP�3ULPRUVNHP��6SLQáLß�������
������ 6LPRQ� 5XWDU� VH� MH� Y� RSLVX� ÉDYULQN� QD� NRSUVNHP
WUJX�PRáQR�RSLUDO�QD�6SLQáLßD��Y�PDQMÊL�PHUL�SD�PRUGD
WXGL� QD� 9LGPDUMHY� SRWRSLV� �FIU�� 5XWDU�� ������ �����
ÉDYULQNH� WDNR� WYRULMR� NDWHJRULMR� VORYHQVNLK� NPHáNLK
SURGDMDON�QD�WUJLK�Y�SUHGYVHP�REPRUVNLK�PHVWLK��NDPRU
JUDYLWLUDMR� QMLKRYH� YDVL��1HNDWHUL� UD]OLNXMHMR�PHG� QMLPL
LQ� WUÌDÊNLPL� RNROLáDQNDPL� �SRJRVWR� LPHQRYDQLPL� %UH�
ÌDQNH� DOL� %UHÈNLFH��� GUXJL� QH�� 1RÊD� HQLK� LQ� GUXJLK� VH
QDPUHá� UD]OLNXMH� OH� Y� SRGUREQRVWLK�� REH� VNXSLQL� WXGL
XSRUDEOMDWD�RVOLáH��2�SRVUHGQLÊWYX�PHG�KUYDÊNR�,VWUR�LQ
7UVWRP� VSORK� QL� JRYRUD�� SD� WXGL� SURGDMD� MDMF� QL� L]�
SRVWDYOMHQD��7XGL�NRQWUDVW�PHG�PRELOQRVWMR�SURGDMDON��NL
KRGLMR� SURGDMDW� Y� PHVWR�� LQ� LPRELOQRVWMR� PRÊNLK�� NL
REGHOXMHMR�]HPOMR��WX�QL�QDND]DQ��=DQLPLYR�SD�MH��GD�JD
MH� 5XWDU� L]SRVWDYLO� SUL� EUHÌDQVNLK� NUXÊDULFDK� LQ� EUH�
ÌDQVNLK�PRÊNLK��5XWDU�����������������

9HQGDU� SD� VR� VH� HQR� OHWR� SUHG� RPHQMHQLP� 6SLQ�
áLßHYLP� áODQNRP� WH� LVWH� SURGDMDONH� SRMDYLOH� Y� NQMLJL
.RSUáDQD� 1LFROyMD� 'HO� %HOOD�� D� EUH]� LPHQD� ÉDYULQNH�
'HO� %HOOR� MH�� JRYRUHá� R� YDVHK� PHG� 5RVDQGUR� LQ
'UDJRQMR�WHU�Y�EOLÌLQL�PRUMD��SRXGDULO�L]MHPQR�GHODYQRVW
QMLKRYLK� SUHELYDOFHY�� ÊH� SRVHEHM� ÌHQVN�� 1MLKRYD� PDU�
OMLYRVW�� MH� ]DSLVDO�� MH� WROLNÊQD�� GD� MR� ODKNR� EUH]� SUH�
WLUDYDQMD� R]QDáLPR� ]D� IHQRPHQDOQR�� �,]� WHK� YDVL� SUL�
KDMDMR�YVH�POHNDULFH� LQ�NUXÊDULFH��NL�VH�VWHNDMR�Y�3LUDQ�
,]ROR�� .RSHU�� 0LOMH�� SROHJ� WLVWLK�� NL� QDGDOMXMHMR� SRW� SR
NRSQHP� DOL� PRUMX� YVH� GR� 7UVWD�� L]� WHK� YDVL� SULKDMDMR
QDELUDONH�VDGMD��SLÊáDQFHY��MDMF��GLYMDáLQH��NL�SR�SRWUHEL
SUHKRGLMR�YVR�FHOLQVNR� ,VWUR�� Y� VNXSLQDK�� ]PHUDM� YHVHOH
LQ� ]PHUDM� QD� GHOX�� 1REHQD� UD]GDOMD� MLK� QH� ]DXVWDYL�� Y
VOHKHUQHP�OHWQHP�áDVX��Y�VOHKHUQHP�YUHPHQX��NL�VL�JD�MH
PRJRáH� ]DPLVOLWL��� VR� Y� SRYSUHáMX� WUL� XUH� GQHYQR� QD
SRWL�� GD� SULGHMR� QD� WUJ�� LQ� ÊH� GUXJH� WUL�� GD� VH� YUQHMR
GRPRY�� NMHU� PRUDMR� WDNRM� ]DWHP� ]DáHWL� ]ELUDWL� LQ
SULSUDYOMDWL� EODJR� ]D� QDVOHGQML� GDQ�� �'HO� %HOOR�� �����
������� 9� WHP� RSLVX� YLGLPR� QHNDWHUD� RSDÌDQMD� �GHODY�

� 'HO�%HOOR� WXGL� VLFHU� QLNMHU� Y� NQMLJL� QH� JRYRUL� R� ÉDYULQLK� LQ� ÉDYULQLML�� SUHELYDOFH� V� WHJD� REPRáMD�PHG�0RQWH�9HQD� �.UDÊNL� URE�� LQ
'UDJRQMR�R]QDáL�]D�6ORYHQFH��SROHJ�QMLK�SD�RPHQL�ÊH�%H]MDNH�R]LURPD�EH]MDÊNH�6ORYHQFH��NL�SD�MLK�GHILQLUD�NRW�+UYDWH��NDWHUL�VR�VH
SRPHÊDOL�V�6ORYHQFL��'HO�%HOOR������������������*UH�VHYHGD�]D�SUREOHP�UD]PHMHYDQMD�VORYHQVNLK�LQ�KUYDÊNLK�NDMNDMFHY�
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QRVW�� YHVHORVW��� NL� ERGR� UHDNWLYLUDQD� VODER� VWROHWMH� SR�
]QHMH�

9� %HYNRYHP� SRWRSLVX� V� NRQFD� SHWGHVHWLK� OHW� GYDM�
VHWHJD�VWROHWMD��NL�DILUPLUD�YUHGQRWH�VRFLDOL]PD��QDSUHG�
ND� WHU� LQGXVWULDOL]DFLMH�� VR� ÊDYULQVNH� SURGDMDONH� SULND�
]DQH� NRW� GHO� SUHWHNORVWL�� VHYHGD� SD� QLVR� LPHQRYDQH
ÉDYULQNH�� �.PHWLFH�VR�YVDNR� MXWUR�QD�RVOLáLK�SULKDMDOH�Y
SULVWDQLÊáH� LQ� VH� V� SRVRGDPL�POHND� LQ� UD]QLPL� SULGHONL
RGSHOMDOH� Y� 7UVW�� =YHáHU� VR� VH� YUDáDOH� ]� ERUQLP� L]NX�
SLáNRP�� VHGOH� QD� RVOLáH� LQ� RGFLQFDOH� Y� VYRMH� YDVL�� �
2VOLáHY� VNRUDM� QL� YHá�� ÊWHYLOQL� DYWREXVL� YVDNR� PLQXWR
RGKDMDMR�Y�RNROLÊNH�YDVL�LQ�GDOHá�Y�]DOHGMH���%HYN������
[����]������

2GORáLOQD� JHRJUDIVND� LQ� SRNOLFQD� UHGXNFLMD� ÉDYULQN
QD� MDMáDULFH� L]� MXJRY]KRGQHJD� NRWD�� NL� RSHULUDMR� PHG
KUYDÊNR�,VWUR�LQ�7UVWRP��MH�SUHGYVHP�XáLQHN�SRVHJD�WLVWLK
NQMLÌHYQLNRY� LQ� OLNRYQLK� XPHWQLNRY�� NL� VR�PRáQR� YSOL�
YDOL�QD�GDQDÊQMH�SUHYODGXMRáH�SUHGVWDYH�R�ÉDYULQNDK�LQ
]�QRYR�SRGRER�ÉDYULQNH� SULVSHYDOL� RVUHGQML� VLPERO�� QD
NDWHUHJD�VH�MH�RSUO�SURFHV�L]QDMGEH�ÊDYULQVNH�LGHQWLWHWH�Y
]DGQMHP� GHVHWOHWMX� LQ� SRO�� 9VL� WL� SLVDWHOML� LQ� OLNRYQL
XPHWQLNL� VH� WHVQR� SRYH]XMHMR� ]� MXJRY]KRGQLP� NRWRP
VORYHQVNH�,VWUH��.RFMDQáLá�MH�ELO�URMHQ�Y�.XEHGX��3RKOHQ
Y�+UDVWRYOMDK��)UDQFD�MH�L]�*UDáLÊáD��NDPRU�MH�SULÊHO�NRW
XáLWHOM� VOXÌERYDW� WXGL� 7RPÊLá�� 5HVQLFL� QD� OMXER� MH� VLFHU
WUHED� GRGDWL�� GD� VH� Y� 7RPÊLáHYLK� ]JRGEDK�� NL� Y� YHOL�
NDQVNL�PHUL�WHPHOMLMR�QD�]ELUDQHP�IRONORUQHP�PDWHULDOX�
YáDVLK�SRMDYLMR�WXGL�ÊDYULQVNH�SURGDMDONH��NL�QLVR�V� WHJD
RÌMHJD� SRGURáMD� LQ� SURGDMDMR� GUXJH� SULGHONH� Y� GUXJLK
PHVWLK�� YHQGDU� SD� VR� ÉDYULQNH� SDU� H[FHOOHQFH� ]D� 7RP�
ÊLáHYR�SXEOLNR�QHGYRPQR�MDMáDULFH�L]�RPHQMHQHJD�NRWD�

6� WHP� SD� QH� WUGLPR�� GD� JUH� SUL� �NXEHMVNR�JUD�
áLÊáDQVNR�KUDVWRYHOMVNL�� UHGHILQLFLML�ÉDYULQN�]D�áLVWR� OLWH�
UDUQR��ILNFLMVNR�LQYHQFLMR��9VD�WD�NQMLÌHYQRVW�LPD�EROM�DOL
PDQM� L]UD]LWR� HWQRJUDIVNR� LQ� LQWURVSHNWLYQR�� VSRPLQVNR
GLPHQ]LMR��-DMáDULFH��NL�VR�RSHULUDOH�PHG�KUYDÊNR�,VWUR�LQ
7UVWRP�� QLVR� OLWHUDUQD� ILNFLMD�� VDM� VR� ELOH� VSHFLDOL]DFLMD
]QRWUDM� ÊDYULQVNH� ÌHQVNH� WUJRYLQH�� ]QDáLOQD� ]D� WR� RÌMH
REPRáMH��7H�WUJRYNH�LQ�SRVUHGQLFH�VR�VH�QD�KUYDÊNL�VWUDQL
VUHáHYDOH�V�VSHFLILáQR�UDER�R]LURPD�DNWLYDFLMR�HWQLáQHJD
SRLPHQRYDQMD�ÉDYULQL��NL�MH�WDP�REVWDMDOR�ÌH�GROJR�SUHM�
+UYDÊNH�VWUDQNH��NL�VR�ELOH�RGYLVQH�RG�QMLKRYLK�XVOXJ��VR
VH�VUHáHYDOH�]JROM�]�ÌHQVNDPL�V�VHYHUQH�VWUDQL�'UDJRQMH�
QH�SD�WXGL�]�QMLKRYLPL�PRÊNLPL��'UXJHJD�SRLPHQRYDQMD
]DQMH� NRW� ÉDYULQNH� WH� VWUDQNH� QLVR� LPHOH� QD� YROMR��1H�
NDWHUD�SULáHYDQMD� LQ�VSRPLQL� MDMáDULF�RPHQMDMR�]DGUHJR�
NL�VR�MR�KUYDÊNH�VWUDQNH�YáDVLK�REáXWLOH�]DUDGL�UDEH� WHJD
LPHQD��]D�NDWHUR�VR�YHGHOH��GD�MH�]PHUOMLYND��9�WHP�NRQ�
WHNVWX�MH�LPH�ÉDYULQNH��R]LURPD�ÊDYULQNH��GHMDQVNR�ODKNR
SRVWDOR� VLQRQLP� ]D� MDMáDULFH�� 7R� UHODWLYQR� R]NR� ORNDOL�
]LUDQR�]OLWMH�HWQLáQHJD� LQ�SRNOLFQHJD�SRLPHQRYDQMD� MH�Y
VLQHNGRKLáQL� UHGHILQLFLML� RPHQMHQLK� SLVDWHOMHY� ]DáHOR
SRPHQLWL�FHORWR�ÉDYULQN�

$� WXGL� Y�SULPHUX�� NR�]� LPHQRP�ÉDYULQNH� VSHFLILáQR
R]QDáXMHPR�MDMáDULFH�L]�MXJRY]KRGQHJD�NRWD�LQ�QMLKRYR
WUJRYLQR�� NL� XSRUDEOMD� MDMFD� NRW� PHQMDOQR� VUHGVWYR� LQ

YSHOMH�SRVUHGQLÊWYR�NRW�GRGDWHQ�YLU�]DVOXÌND��MH�SRPDQM�
NOMLYR� SUHGSRVWDYOMDWL�� GD� VR� SRLPHQRYDQMH� ÉDYULQNH
XSRUDEOMDOH� VDPR� KUYDÊNR� JRYRUHáH� VWUDQNH�� =JRYRUQR
SULáHYDQMH�� GD� VR� QMLKRYH� XVOXJH� XSRUDEOMDOH� WXGL� LWD�
OLMDQVNR� JRYRUHáH� VWUDQNH� Y� ,VWUL�� MH� SULVSHYDO� )XOYLR
7RPL]]D��NL�MH�Y�UHFHQ]LML�SUHYRGD�7RPÊLáHYLK�ÉDYULQN�Y
LWDOLMDQÊáLQR�Y�WUÌDÊNHP�GQHYQLNX�,O�3LFFROR�]DXSDO�EUDO�
FHP��GD�PX�MH�SUYH�WHORYDGQH�FRSDWH�SULQHVOD�ÉDYULQND
�7RPL]]D�� ������� 1MHJRY� GRPDáL� NUDM� -XULFDQH� SROHJ
0DWHUDGH�MH�ELO�NDMSDGD�Y�REPRáMX�QMLKRYLK�RSHUDFLM�

=$.$-�Æ$95,1.(�)$6&,1,5$-2"

,]LG� QDGYVH� XVSHÊQLK� 7RPÊLáHYLK�ÇDYULQN� OHWD� ����
MH� EUH]� GYRPD� SRPHPEHQ� GDWXP� Y� SURFHVX� LQYHQFLMH
ÊDYULQVNH� LGHQWLWHWH�� áHSUDY� YSOLYD� WH� NQMLJH� QH� VPHPR
SUHFHQLWL��3UYL�ÌHQVNL�SHYVNL�]ERU��NL�MH�Y�VYRMHP�LPHQX
LPHO� ÉDYULQNH�� MH� ELO� QDPUHá� XVWDQRYOMHQ� OHWD� ������ LQ
VLFHU� Y� 6YHWHP� 3HWUX�� QD� ]DKRGQHP� UREX� �ÉDYULQLMH�
�R]LURPD� ]XQDM� RÌMH�� �NXEHMVNR�JUDáLÊáDQVNR�KUDVWR�
YHOMVNH�� ÉDYULQLMH��� 7R� QDV� QDYDMD� N� PLVOL�� GD� VR� ELOH
7RPÊLáHYH�ÇDYULQNH�OH�NRPSRQHQWD�SURFHVD��NL�MH�UDYQR
WDNUDW� VWHNHO� LQ� EL� SRWHNDO� QDSUHM� WXGL� EUH]� 7RPÊLáD�
,QLFLDWRUML� WHJD� SURFHVD� VR� ELOL� ORNDOQL� YDÊNL� XáLWHOML�
ORNDOQL�XPHWQLNL��NXOWXUQL�GHODYFL�LWQ�

6HYHGD�SD�OHWD������ÊDYULQVND�LGHQWLWHWD�ÊH�QL� LPHOD
NDM� GRVWL� SRND]DWL�� .RFMDQáLáHYH� SHVPL� VR� ELOH� YDÊáD�
QRP�SRSROQRPD�QH]QDQH��RE�L]LGX�OHWD������VH�QDPUHá
VSORK� QLVR� SURGDMDOH�� ]DWR� MH� UD]RáDUDQL� DYWRU� YHOLNR
YHáLQR� L]YRGRY� RGNXSLO�� 3RQDWLVQMHQH� VR� ELOH� ÊHOH� OHWD
������ 9� WHP� VPLVOX� MH� 7RPÊLáHY� URPDQ� WDNUDW� GDOHá
QDMYHá� SULVSHYDO� N� WHPX�� GD� MH� LPH� ÉDYULQNH� SRVWDOR
]QDQR�ÊLUÊL�MDYQRVWL�

7RGD�YVDM�áH�SUHVRMDPR�OLWHUDUQL�XVSHK�7RPÊLáHYHJD
URPDQD� SR� RG]LYLK� OLWHUDUQH� YHGH� LQ� XWHPHOMLWYDK� QD�
JUDG�� NL� MLK� MH� SUHMHO� ]D� VYRMH� OLWHUDUQR� GHOR�� XVSHKD
URPDQD� ÇDYULQNH� �LQ� PRUGD� GUXJLK� GHO�� QL� PRJRáH
SULSLVDWL� IDVFLQDFLML� REáLQVWYD� V� SRSRWQLPL� MDMáDULFDPL�
6HYHGD�QL�L]NOMXáHQR��GD�VH�UHFHSFLML�EUDOFHY�LQ�NULWLNRY
UD]KDMDWD��/LWHUDUQL�NULWLNL�UD]OLáQLK�JHQHUDFLM��PHG�QMLPL
WXGL� QDMEROM� XYHOMDYOMHQL�� RG� 7DUDVD� .HUPDYQHUMD� GR
7RPD� 9LUND�� VR� YHOLNR� YHá� EHVHG� SRVYHWLOL� VODYOMHQMX
PDJLáQH�� SUYRELWQH�� DUKDLáQH� ,VWUH�� .HUPDYQHU� MH� 7RP�
ÊLáHYR�,VWUR�UD]JODVLO�]D��QDMEROM�DUKDLáQR�VORYHQVNR�SR�
NUDMLQR���.HUPDYQHU��������������7RPR�9LUN�LQ�QHNDWHUL
GUXJL� PODGL� OLWHUDUQL� ]QDQVWYHQLNL� SD� VR� VH� ORWLOL� YSUD�
ÊDQMD�� DOL� MH� 7RPÊLáHYR� SUR]R�PRJRáH� REUDYQDYDWL� NRW
PDJLáQL� UHDOL]HP�� 7XGL� Y� XWHPHOMLWYDK� QDJUDG� VR
SRXGDUMDOL�DUKDLáQH��SUYRELWQH�NRUHQLQH�LVWUVNLK�OMXGL��NL
MLK� MH� UD]RGHO� QDJUDMHQHF�� VNULYQRVWQL� VYHW� PDJLMH�� RG�
GDOMHQL��]DSUWL�LQ�QH]QDQL�ÊDYULQVNL�VYHW��NL�JD�MH�7RPÊLá
UD]SUO��LWQ���FIU��0LKHOM��Y�WLVNX���7DNR�EL�ODKNR�UHNOL��GD�MH
7RPÊLá� OLWHUDUQL� 6ORYHQLML� SRND]DO� SULVWQR�� ÊH� SUYLQVNR�
HNVRWLáQR�SRNUDMLQR�� NL� ÊH�REVWDMD� Y� RNYLULK� QDFLRQDOQH
GUÌDYH��=DGRYROMLO�MH�QMHQR�SRWUHER�SR�WDNÊQL�HNVRWLNL�LQ
MH�ELO�]DWR�WDNR�XVSHÊHQ�
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7RPÉLàHYD� PRQRJUDILMD� R� ÈDYULQNDK� Y� LWDOLMDQVNHP
SUHYRGX��VOLND�QD�QDVORYQLFL�-��3RKOHQ��
&RSHUWLQD�GHO�OLEUR�GL�0��7RPÉLà�VXOOH�VDXULQH�QHOOD�VXD
WUDGX]LRQH�LWDOLDQD��GLVHJQR�GL�-��3RKOHQ��

0HGWHP�NR�VR� OLWHUDUQL�NULWLNL�RE�SRMDYX�ÉDYULQN�NRW
SRSRWQLK� WUJRYN� RVWDOL� VRUD]PHUQR� EUH]EULÌQL�� SD� WHJD
QLNDNRU�QL�PRJRáH�WUGLWL�]D�HWQRORJH�LQ�DQWURSRORJH��àH
QD�VSORÊQR�GUÌL��GD�VH�QREHQ�HWQRORJ��NL�MH�GHODO�Y�,VWUL�
QL�PRJHO� Y� FHORWL� L]RJQLWL� ÉDYULQNDP�� MH� UHV� WXGL�� GD� MH
HWQRORÊNR� LQ� DQWURSRORÊNR�SUHXáHYDQMH� SURFHVD� REOLNR�
YDQMD� ÊDYULQVNH� LGHQWLWHWH�� SD� WXGL� ÉDYULQN� SRVHEHM�� Y
]DGQMLK�OHWLK�SULYHGOR�GR�PDQMÊH�LQWHUSUHWDWLYQH�PDQLMH�
7R� ÊH� SRVHEHM� YHOMD� ]D� UD]LVNRYDOFH� LQ� UD]LVNRYDONH
DQWURSRORÊNHJD� UD]LVNRYDOQHJD�SURMHNWD� Y� 6YHWHP�3HWUX
VUHGL�GHYHWGHVHWLK�OHW��6HYHGD�EL�ELOR�SUHWHQFLR]QR��áH�EL
WUGLOL�� GD� SULáXMRáH� EHVHGLOR� QLPD� QLá� RSUDYLWL� V� WR
PDQLMR�

(WQRORJL� LQ� DQWURSRORJL�� NL� UD]LVNXMHMR� QD� WHUHQX�
QHL]RJLEQR�YSOLYDMR�QD�ORNDOQR�ÌLYOMHQMH�LQ�ORNDOQH�SHU�
FHSFLMH� ÌH� V� VYRMR� QDY]RáQRVWMR� LQ� ÊH� EROM� V� SXEOL�
FLUDQMHP� UD]LVNRYDOQLK� UH]XOWDWRY�� àH� Y� NUDMX�� NMHU� GH�
ODMR��SRWHND�SURFHV�LQYHQFLMH�NDNÊQH�LGHQWLWHWH��YSOLYDMR
QDQM�WXGL�Y�SULPHUX��GD�VH�]DQM�QH�]DQLPDMR�R]LURPD�JD
QH� SUHXáXMHMR�� .ROLNRU� JD� SUHXáXMHMR�� SUDYLORPD� YSOL�
YDMR�QDQM�ÊH�EROM��9UK�WHJD�SD�VL�HWQRORJL�LQ�DQWURSRORJL
UDGL� SULYRÊáLMR� ÊH� NDM� YHá� NRW� VWURJR� ]QDQVWYHQR

RSD]RYDQMH� LQ� SUHXáHYDQMH�� QD� SULPHU� NDNÊQD� GHMDQMD�
NL�SRPHQLMR�QHSRVUHGQR�XGHOHÌER�Y�LQYHQFLML�LGHQWLWHWH�
7DNR� VWD� HWQRORJLQML� ÉSHOD� /HGLQHN� LQ� 1DWDÊD� 5RJHOMD�
IDVFLQLUDQL� QDG� SUHSURGDMDONDPL� MDMF�� ]DáHOL� UHNRQVWUX�
LUDWL�ÌLYOMHQMVNR�]JRGER�ÉDYULQNH�0DULMH�)UDQFD��5HNRQ�
VWUXNFLMD� ÌLYOMHQMVNH� ]JRGEH� MH� SRWHJQLOD� ]D� VDER� QD�
WDQáQR�UHNRQVWUXNFLMR�ÉDYULQNLQH�SRWL�PHG�KUYDÊNR�,VWUR
LQ� 7UVWRP�� NL� VWD� MR� HWQRORJLQML� ÊH� VDPL� SUHKRGLOL� LQ
GRNXPHQWLUDOL�QMHQH�HWDSH�WHU�QD�NRQFX�L]GDOL�NQMLÌLFR�]
QDVORYRP�3RWHSDQMD�SR�SRWHK�ÇDYULQNH�0DULMH��/HGLQHN�
5RJHOMD�� ������� ,WLQHUDULM�� NL� VWD� JD� SRVWDYLOL� QD� ]HP�
OMHYLG��ODKNR�SRVWDQH�SULURáQLN�]D�QRYH�SRSRWQLFH��NL�VH
RGSUDYLMR�QD�IHPLQLVWLáQR��SRWRYDQMH�SR�VOHGHK�SUHGQLF�
�FIU��:HEHU���������DOL�SD�L]KRGLÊáH�]D�WXULVWLáQR�SHÊSRW
SR� ,VWUL�� LPHQRYDQR�� GHQLPR�� ÉDYULQNLQD� SRW�� 7XGL� VDP
VHP� VL� OHWD� ������ ÊH� SUHGHQ� VHP� VH� ]DYHGDO� NRP�
SOHNVQRVWL� ÉDYULQN� NRW� IDLW� VRFLDO� LQ� QH� GD� EL� VH� SUDY
GREUR� ]DYHGDO�� NDM� SRáQHP�� SULYRÊáLO� REMDYR�*REERYH
IRWRJUDILMH�� NL� VHP� MR� SRLPHQRYDO� ÇDYULQNH� Y� 7UVWX�� Y
WHPDWVNL�ÊWHYLONL�àDVRSLVD�]D�NULWLNR�]QDQRVWL�]�QDVORYRP
0HGLWHUDQ�Y�6ORYHQLML��1D�IRWRJUDILML�VR�Y�ÊDYULQVNR�QRÊR
REOHáHQD� LQ� ]� MHUEDVL� Y� URNDK� RWRYRUMHQD� GHNOHWD�� NL
VWRMLMR�QD�WUÌDÊNHP�SRPROX�

(QD� RG� ODVWQRVWL� ÉDYULQN�� NL� HWQRORJLQMH� LQ� HWQRORJH
QHGYRPQR� IDVFLQLUD�� MH� QMLKRYD� PRELOQRVW�� =� PRELO�
QRVWMR�VH�SRYH]XMHMR�ÊH�QHNDWHUH�GUXJH��NRW�VR�UHODWLYQD
HNRQRPVND� LQ� VLFHUÊQMD� VDPRVWRMQRVW�� SRGMHWQRVW�� L]�
QDMGOMLYRVW��RGUH]DYRVW��GRY]HWQRVW�]D�PHVWQH�QRYRWDULMH
LWQ�� 3UREOHPDWLNH�� NL� VH� Y� ]YH]L� ]� QMLPL� QHL]RJLEQR
]DVWDYLMR�� VR� ÌHQVNR� GHOR�� IHPLQL]HP�� PRELOQRVW�� 9
RNYLUX� RPHQMHQHJD� UD]LVNRYDOQHJD� SURMHNWD� Y� 6YHWHP
3HWUX� VWD� VH� NRQIURQWLUDOL� GYH� LQWHUSUHWDFLML� SRORÌDMD� LQ
�]QDáDMD�� ÉDYULQN�� àHSUDY� SR� LQWHQFL� REH� IHPLQLVWLáQL�
VWD�VL�L]UD]LWR�QDVSURWRYDOL��3UYD��R]QDáLOL�EL�MR�ODKNR�]D
�RSWLPLVWLáQR�IHPLQLVWLáQR���MH�VODYLOD�PRá�ÉDYULQN�Y�GR�
PDáHP� JRVSRGLQMVWYX�� ÉDYULQH� MH� SULND]DOD� NRW� RGUL�
QMHQH� RG� Y]YRGRY� PRáL� LQ� RGORáDQMD�� FHOR� NRW� UDKOR
DYWLVWLáQH�LQ�VNUDMQR�LPRELOQH�REGHORYDOFH�]HPOMH��GHOR
ÉDYULQN� Y� 7UVWX� �WXGL� NRW� KLÊQLK� SRPRáQLF�� MH� NUHSNR
SRGFHQLOD�LQ�VXJHULUDOD�SRGRER�ÉDYULQN�NRW�IODQHUN��NL�VL
SR�NRQáDQLK�RSUDYLOLK�RJOHGXMHMR� L]ORÌEH� LQ� VH� MLP�QLá
QH� PXGL� GRPRY� �6DNVLGD�� ������� 'UXJD� LQWHUSUHWDFLMD�
�SHVLPLVWLáQR� IHPLQLVWLáQD��� MH� ÊOD� Y� VPHUL� SRXGDUMDQMD
WUGHJD�JDUDQMD��RVHEQHJD�WUSOMHQMD��VSROQH�QHHQDNRSUDY�
QRVWL��YVHSULVRWQH�HNRQRPVNH� L]NRULÊáDQRVWL��YNOMXáQR�]
]DSRVWDYOMHQRVWMR� SUL� GHGRYDQMX� �2UHKRYHF�� ������� 9
ÉDYULQNH�VR�LQYHVWLUDQL�UD]OLáQL��SRJRVWR�WXGL�SURWLVORYQL
SRPHQL��7R�VHYHGD�YHOMD�WXGL�]D�DQWURSRORJH�

0Rá� ÉDYULQN� �WDNR� NRW� WXGL� VRVHGQLK� %UHÌDQN�� Y
GRPDáHP� JRVSRGLQMVWYX� MH� VHYHGD� SUHGPHW� SRJRVWLK
RSDÌDQM� LQ�NRPHQWDUMHY��SD� WXGL� UD]LVNDY� �]D�%UHÌDQNH�
FIU�� 9HUJLQHOOD�� ������� 9� WHP� VPLVOX� MH� UHJLRQDOLVWLáQD
SLVDWHOMLFD� ]DSLVDOD�� GD� MH� Y� ,VWUL� REVWDMDO� PDWULDUKDW
�ÉWRN�9RMVND�� ������� 6DELQD� 0LKHOM� MH� RE� WRYUVWQHP
SULND]RYDQMX� GRPLQDQWQLK� ÌHQVNLK� OLNRY�� NL� JD� MH� QDMWL
WXGL�Y�7RPÊLáHYLK�GHOLK��]HOR�XWHPHOMHQR�RSR]RULOD��GD
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JUH� SUL� VODYOMHQMX� PRáQLK� ÊDYULQVNLK� R]LURPD� LVWUVNLK
ÌHQVN� ]D� RGQRV�� ]HOR� SRGREHQ� WLVWHPX�� NL� JD� MH� /XLVD
$FFDWL�SUHSR]QDOD�Y�VHYHUQL�,WDOLML��NMHU�VR�ÌHQVNH�PRáQR
REWHÌHQH� V� VLPEROLáQLPL� NRQRWDFLMDPL� LQ� LPDMR� ]HOR
PRáQR� YORJR� NRW� NROHNWLYHQ� VXEMHNW�� NRW� SRVDPH]QLFH�
NRW�RVHEH��SD�VR�QHPRáQH��0LKHOM��Y�WLVNX��

2VWDMDMR�SD� WXGL�PDQM� �áH� VSORK�� RSDÌHQL� Y]URNL� WHU
DVSHNWL�IDVFLQDFLMH�QDG�ÉDYULQNDPL��3UYL�LQ�PRUGD�HGLQL�
NL�MH�ÉDYULQNR�SULPHUMDO�]�0DUWLQRP�.USDQRP��MH�ELO�YHU�
MHWQR� 7DUDV� .HUPDYQHU� �.HUPDYQHU�� ������ ���������
'HVW�OHW�SR]QHMH�VH�SULPHUMDYD�ÊH�EROM�YVLOMXMH��.USDQRP�
.RQWUDEDQW�� RGUH]DYRVW�� PRELOQRVW�� SRVUHGQLÊWYR� LQ� ÊH
NDM�VR�VNXSQL�WDNR�ÉDYULQNDP�NDNRU�.USDQX��7XGL�.USDQ
MH�Y�]DGQMHP�GHVHWOHWMX�YHOLNR�SULGRELO�QD� WHÌL��SULGHODO
QRYH�NRQRWDFLMH��SRVWDO�QDFLRQDOQL� VLPERO�QRYLK�GHMDY�
QRVWL��SUHGPHW�UHLQYHQFLM�WUDGLFLMH�WHU�LGHQWLWHWH��HOHPHQW
PR�GLILNDFLMH� QDFLRQDOQLK� PLWRORJLM�� 9VH� WR� YHOMD�
áHSUDY�Y�PDQMÊHP� LQ�EROM� UHJLRQDOQHP�REVHJX�� WXGL� ]D
ÉDYULQNR��2ED�NDÌHWD�SRWH]H�RVHEH��NL�VH�Y�DQWURSRORJLML
LPHQXMH� WULFNVWHU�� 0RELOQRVW�� SUHSURGDMDQMH� �WXGL� LOH�
JDOQR���SRVUHGQLÊWYR��]YLMDáQRVW��Y� WUDQ]LFLMVNL� VORYHQVNL
GUXÌEL�VR�WR�NYDOLWHWH��NL��SR�YVHP�VRGHá��SULGRELYDMR�QD
YHOMDYL�

',6.86,-$

'DQDÊQMH� VWDQGDUGQR� SRMPRYDQMH� ÉDYULQLMH� MH� GROR�
áHQR� SUHGYVHP� ]� OLWHUDUQR� LQ� GUXJR� GHMDYQRVWMR� SLVD�
WHOMHY�� NL� VR�SURVODYLOL� WR� SRNUDMLQR��'HILQLUDQD� MH� SUHG�
YVHP� V� ÉDYULQNDPL�� NL� MLK� MH� WD� LVWL� OLWHUDUQL� SRVHJ
UHGXFLUDO� QD� MDMáDULFH�� QHQHKQR� QD� SRWL� PHG� KUYDÊNR
,VWUR�LQ�7UVWRP��=RÌLWHY�ÉDYULQN�QD�MDMáDULFH�VH�MH�]DáHOD
KLWUR� XYHOMDYOMDWL�� WDNR� VH� MH� VWDUHMÊD� JRVSD� L]� 6YHWHJD
3HWUD��NL� MH�Y�PODMÊLK�OHWLK��KRGLOD�Y�7UVW�� LQ�MH�ELOD�]DWR
SR�QDÊLK�XPHYDQMLK��ÊDYULQND���RSUDYLáLOD��áHÊ�GD�RQD�QL
ELOD�SUDYD�ÊDYULQND��NHU�QL�KRGLOD��Y�,VWUR��SR�MDMFD�

7HQGHQFD� RÌHQMD� ÉDYULQLMH� QD� MXJRY]KRGQL� NRW� VOR�
YHQVNH�,VWUH�SD�MH�REVWDMDOD�ÌH�SUHG�SRVHJRP�SLVDWHOMHY�
1DQMR�NDÌH�7LWORYD�DQNHWD�L]�OHWD�������NL�MH�VSUDÊHYDOD
SR�ÉDYULQLK� LQ� ÉDYULQLML� Y� YDVHK�QD� MXJRY]KRGQL��QH�SD
WXGL�QD�MXJR]DKRGQL�VWUDQL�VORYHQVNH�,VWUH��3UL�JHRJUDILK
L]� SHWGHVHWLK� OHW�� NL� VR� YSHOMDOL� ÉDYULQVNH� JULáH� LQ
ÉDYULQVNR� REDOR�� QDVSURWQR�� WH� WHQGHQFH� QL� RSD]LWL�� 3R
SRVHJX� SLVDWHOMHY� MH� ]RÌLWHY� ÉDYULQLMH� QD� MXJRY]KRGQL
NRW� L]UD]LWR� SUHYODGDOD�� )XOYLR� 7RPL]]D�� QD� SULPHU�
RSUHGHOL� ÉDYULQLMR� NRW� KULERYLWR� REPRáMH�� NL� VH� UD]�
SURVWLUD� MXJRY]KRGQR� RG� .RSUD� LQ� JD� ]DPHMXMH� UHND
'UDJRQMD�� àH� XSRÊWHYDPR�� GD� OHÌLMR� ÉPDUMH� QDWDQáQR
MXÌQR� RG� .RSUD�� EL� L]� WHJD� L]KDMDOR�� GD� ]D]QDPXMHMR
]DKRGQL� URE�ÉDYULQLMH��7RGD�7RPL]]D� MH� ÊH� EROM� UHVWULN�
WLYHQ� �LQ� JHRJUDIVNR� QHQDWDQáHQ��� VDM� VH� PX� Y� LVWHP
áODQNX� ]DSLÊH� FHOR� WUGLWHY�� GD� MH�*UDáLÊáH� QD� VNUDMQHP
]DKRGQHP� UREX� ÉDYULQLMH� �7RPL]]D�� ������� �=HOR� QD�
WDQáQR� JOHGDQR�� EL� WD� UHVWULNFLMD� SRPHQLOD� L]NOMXáLWHY
.XEHGD�L]�ÉDYULQLMH��

2ÌHQMH� LQ� ÊLUMHQMH� NDNÊQH� SRNUDMLQH�� SUHPLNDQMH

QMHQLK�PHMD� VHP� LQ� WMD� QL� NRW� SRMDY� QLá� SRVHEQHJD�� ÉH
YHá�� KLVWRULáQH� SRNUDMLQH� VR� VH� ]PHUDM� GR� QHNH� PHUH
SUHPLNDOH� LQ�QMLKRY�REVHJ� MH�]PHUDM� IOXNWXLUDO��1REHQH
SRNUDMLQH�QH�SR]QDPR��NL�EL�VWROHWMD�DOL�WLVRáOHWMD�QRVLOD
LVWR�LPH�LQ�KNUDWL�]DGUÌHYDOD�VYRMH�PHMH�QD�LVWHP�PHVWX�
7R�XSRÊWHYDMRá�SD�VH�VRFLDOQRDQWURSRORÊNR�RSD]RYDQMH
SURFHVRY��NL�SRWHNDMR�Y� VHGDQMRVWL�� VUHáXMH� WXGL�]�GURE�
QLPL�� NRPDM� ]D]QDYQLPL� SUHPHQDPL� Y� SHUFHSFLMDK� LQ
GHILQLFLMDK� VRFLDOQLK�SURVWRURY��NL�QHNRá�SR]QHMH� ODKNR
SRVWDQHMR� VLGULÊáH� DOL� SRGODJD� ]D� SUHPHQH� YHáMHJD
REVHJD� LQ�]D�DPELFLR]QHMÊH�SURVWRUVNH� UHGHILQLFLMH��7R�
UHM� JUH� ]D� RSD]RYDQMH� Y� ÌLYR�� RG� EOL]X� LQ� Y� NUDWNHP
áDVRYQHP�L]VHNX��RSD]RYDQL�VR�VHJPHQWL�DOL�DVSHNWL�WHK
SURFHVRY�LQ�V�WHP�PHKDQL]PL��NL�SUHPHQH�RPRJRáDMR�

3RPHPEHQ�PHKDQL]HP��NL�JD� MH�PRJRáH�RSD]LWL�QD
GHOX� Y� VHGDQMHP� UHGHILQLUDQMX� LGHQWLWHWH� Y� VORYHQVNR�
LVWUVNLK� YDVHK�� MH� UHIHUHQFD� QD� VWDUHMÈR� RPHPER�� QD
VWDUHMÊH� SRLPHQRYDQMH�� .ROLNRU� MH� LQYHQFLMD� LGHQWLWHWH
RGYLVQD�RG�WHJD�PHKDQL]PD��MH�]PHUDM�UHLQYHQFLMD���SDá
Y� WHP� VPLVOX�� GD� UDEL� UHIHUHQáQR� WRáNR�� LPH�� NL� MH� ELOR
XSRUDEOMHQR�ÌH�NGDM�SUHM��.DU�SRPHQL�WXGL��GD�LQYHQFLMD
LGHQWLWHWH�� Y� QDÊHP� SULPHUX� UHJLRQDOQH� DOL� HWQR�UHJLR�
QDOQH� LGHQWLWHWH�� SRWUHEXMH� �áDVRYQL� IDNWRU��� 6H� SUDYL�
PHG�UHIHUHQáQR�WRáNR��QD�SULPHU�SRMDYLWHY�LPHQD�QHNMH
Y� SUHWHNORVWL�� LQ� SR]QHMÊLP� SURFHVRP� UHLQYHQFLMH�PRUD
SUHWHáL�GRORáHQ�áDV��NL�MH�ODKNR�UD]OLáQR�GROJ��QH�VPH�SD
ELWL� SUHNUDWHN��1L�PRJRáH�GDQHV� SUYLá� VOLÊDWL� LPH� �ÉDY�
ULQL��� MXWUL�SD�QD�SRGODJL� WHJD�]DáHWL�SURFHV�REOLNRYDQMD
ÊDYULQVNH� LGHQWLWHWH�� =� GUXJLPL� EHVHGDPL�� LQYHQFLMD
LGHQWLWHWH� QL� DUELWUDUQD�� QL� EUH]UHIHUHQáQD�� ,GHQWLWHWH� QL
PRJRáH� REOLNRYDWL� DOL� �VNRQVWUXLUDWL�� SROMXEQR�� L]� QLá�
NRW� VL� WR� NUHSNR� SRHQRVWDYOMHQR� ]DPLÊOMD� NDU� QHNDM
GDQDÊQMLK�DQWURSRORJRY�LQ�GUXJLK�GUXÌERVORYFHY�

7R�� GD� LGHQWLWHWH� QL� PRJRáH� L]QDMWL� SROMXEQR� �R]L�
URPD� RG� GDQHV� GR� MXWUL��� SD� VHYHGD� QH� SRPHQL�� GD� MH
VXEVWDQFLDOQD�� GD� LPD� NDNÊQR� HVHQFLDOQR� YVHELQR�� ÉDY�
ULQVND� LGHQWLWHWD� MH� WDNR� NRW� YVDND� GUXJD� �YRWOD� NDWH�
JRULMD��� NRW� MH� HWQLáQR� LGHQWLWHWR� R]QDáLO� ÊNRWVNL� DQWUR�
SRORJ�(GZLQ�$UGHQHU��$UGHQHU���������7R�SRPHQL��GD�MR
MH�PRJRáH�QDSROQLWL�]�UD]OLáQR�YVHELQR�� MR�GHILQLUDWL�QD
UD]OLáQH� QDáLQH�� L]QDMGHYDWL� QMHQH� QRYH� LQ� QRYH� SR�
PHQH�� 3UDY� ]DWR�� NHU� LGHQWLWHWD� QL� VXEVWDQFLDOQD�� NHU
QLPD� ELVWYD� DOL� YQDSUHMÊQMHJD� SRPHQD�� MH� GRY]HWQD� ]D
LQYHQFLMR�� ÊH� YHá�� UHNOL� EL� ODKNR�� GD� K� NRQFHSWX
LGHQWLWHWH�VRGL�WXGL�QMHQD�LQYHQWLYQRVW�

3ROHJ� WHJD�� GD� MH� LQYHQWLYQD�� MH� VHYHGD� WXGL� UHOD�
FLMVND�� NDU� SRJRVWR� SRPHQL� ]D� QDPHáHN� ÊH� WR�� GD� MH
NRQVWLWXLUDQD� Y]DMHPQR�� LQWHUDNWLYQR�� 7DNR� VR� ELOL
ÉDYULQL� �QDMYHUMHWQHMH�� VSUYD� ]DQLáOMLYR� LPH�� NL� VR� JD
SULÊOHNRP� QDGHOL� VWDURVHOFL�� 1DWR� VR� SRVWDOL� �Y� ���
VWROHWMX��]DQLPLYL�]D� IRONORULVWH��HWQRJUDIH�� �VWDWLVWLNH���NL
VR�MLK�RSLVRYDOL�NRW�HQR�RG�UDKOR�HNVRWLáQLK�SRSXODFLM��9
QDVOHGQMHP� NRUDNX� �NRQHF� ���� VWROHWMD�� MH� SULÊOR� GR
�UHDSURSULDFLMH��ÉDYULQRY�SUL�GRPDáLQVNLK� L]REUDÌHQFLK�
6H� SUDYL�� WLVWR�� NDU� MH� ELOD� QDMSUHM� ]XQDQMH� NRQVWUXLUDQD
R]QDND� �NL� MH� SRJRVWR� VODEÊDOQD�� ODKNR� SD� MH� WXGL� LGL�
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OL]LUDMRáD�� HNVRWL]LUDMRáD��� VR� QDVORYQLNL� WH� R]QDNH� �R]L�
URPD�QMLKRYL�L]REUDÌHQL�SUHGVWDYQLNL��Y]HOL�QDVH��VSUHMHOL
NRW� ODVWQR� LPH�� NRW� ODVWQR� LGHQWLWHWR�� LQ� MR� KNUDWL� V� WHP
UHYDORUL]LUDOL��3ULPHURY��GD�HNVRJHQL�LQ�]DQLáHYDOQL�HWQR�
QLP� SR]QHMH� VSUHMPHMR� WLVWL�� NL� MLK� R]QDáXMH�� NRW� HQGR�
JHQL� HWQRQLP�� NRW� ODVWQR� HWQLáQR� LPH��SR]QD� HWQRORJLMD
YHOLNR�� 6SORÊQR� ]QDQD� MH�GLOHPD�PHG�SRLPHQRYDQMHPD
&LJDQ� LQ�5RP��&LJDQ� MH� HNVRJHQR� LQ� ]DQLáHYDOQR��5RP
SD�HQGRJHQR�LQ�SR]LWLYQR�LPH��9HQGDU�SD�QH�VSUHMHPDMR
YVL� SULSDGQLNL� WH� VNXSLQH� �SROLWLáQR� NRUHNWQHJD�� LPHQD
5RP�� QHNDWHUL� NOMXEXMHMR� URPVNLP� DNWLYLVWRP� R]LURPD
QDFLRQDOLVWRP� LQ� VH� UDMÊL� LPHQXMHMR� &LJDQL�� WUGHá�� GD
�QMLP�� WR� LPH�QL� VODEÊDOQR�� WHPYHá� OHSR� ]YHQHáH� �-DQNR
6SUHL]HU�� ������� 7XGL� LPH� ÉDYULQ� SR� UHDSURSULDFLML� SUL�
GREL�SR]LWLYQR�NRQRWDFLMR��]D�GRPDáLQH��NL�JD�VSUHMPHMR
WHU�SRQRWUDQMLMR��SRVWDQH�OHSR�LQ�LQWLPQR�

'DQDÊQMD�UDED�ÊDYULQVNHJD�LPHQD�QLPD�YHá�IXQNFLMH
HWQLáQHJD� UD]PHMHYDQMD�� VDM� JUH� ]D� SURFHV� DILUPDFLMH
SRGHÌHOVNH�LGHQWLWHWH�Y�RSR]LFLML�]�REDOQLPL�PHVWL��QDWR
SD�PRUGD� WXGL�]�JODYQLP�PHVWRP�DOL�NDU�YVR� �FHOLQVNR�
6ORYHQLMR�� ÉDYULQL]DFLMD� SRWHND� Y� YDVHK� VORYHQVNH� ,VWUH�
QH�SD�WXGL�Y�REDOQLK�PHVWLK��ÉDYULQVNL�LGHQWLWHWQL�GLVNXU]
REDOQLK� PHVW� QH� GRVHÌH�� ]DWR� MH� Y� SULPHUMDYL� ]� �LVWUL�
MDQVNLP�� GLVNXU]RP� ÊLENHMÊL�� 9HáLQD� LQWHOHNWXDOFHY� Y
UHJLML� ÊH� QDSUHM� JRYRUL� R� ,VWUL� LQ� LVWUVNL� LGHQWLWHWL��*OHGH
WHJD� MH� RáLWQR�� GD� WLVWLP� JHRJUDIRP�� NL� VR� SRVNXÊDOL
UD]ÊLULWL� VYHW� ÉDYULQRY� WXGL� QD� REDOQD� PHVWD�� QL� XVSHOR
XYHOMDYLWL� VYRMHJD� SRMPRYDQMD� PHG� GRPDáLQL�� 1H� QD�
]DGQMH�WXGL�]DWR��NHU�MH�ELOR�WR�SRMPRYDQMH�JHRJUDIRY�Y
QDVSURWMX�V�SUHYODGXMRáLP�WUDGLFLRQDOQLP�SRMPRYDQMHP�
SR� NDWHUHP� VR� ÉDYULQL� VORYHQVNL� SRGHÌHODQL� PHG� 'UD�
JRQMR�� 5RVDQGUR� LQ� .UDÊNLP� URERP�� 3UHYODGXMRáLP
SUHGYVHP� ]DWR�� NHU� VH� SRJRVWR� SRMDYOMD� SUL� LWDOLMDQVNLK
SLVFLK�� VHYHGD� QH� SR� QDNOMXáMX�� VDM� VR� ELOL� WL� SLVFL
SUDYLORPD� ]DLQWHUHVLUDQL� ]D� NRLQFLGHQFR� HWQLáQH� PHMH
,WDOLMDQL�6ORYHQFL�]�PHMR�PHÊáDQL�SRGHÌHODQL��ÉDYULQL�WR�
UHM��QLVR�VRGLOL��Y�REDOQD�PHVWD�

5HDSURSULDFLMR� ÊDYULQVNHJD� LPHQD� MH�PRJRáH� Y� WHP
NOMXáX� UD]XPHWL� WXGL� NRW� ]JRGRYLQVNR� LURQLMR�� NRW� �PD�
ÊáHYDQMH�� ]DOHGQLK� SRGHÌHODQRY� REDOQLP� PHÊáDQRP�
àH� VR� LWDOLMDQVNL� SLVFL� L]� REDOQLK� PHVWHF� QHNGDM� ÉDYUL�
QRP� �NDNRU� WXGL� YVHP� GUXJLP� 6ORYDQRP�� RGUHNDOL
DYWRKWRQRVW��Y�VPLVOX�QHSUL]QDYDQMD�VWDUHMÊH�QDVHOLWYH�DOL
UHGXFLUDQMD� VORYDQVNLK� SULÊOHNHY� QD� QRPDGVNH� SDVWR�
UDOLVWH���VR�]GDM�QRYL�ÉDYULQL�WLVWL��NL�RGUHNDMR�DYWRKWRQRVW
SUHELYDOFHP� REDOQLK� PHVW�� SUHELYDOFHP� �EUH]� LGHQWL�
WHWH��� SUHELYDOFHP� �EUH]� LPHQD��� NL� VR� ]DVHGOL� L]SUD]�
QMHQL�SURVWRU�LQ�MLP�JD�QL�XVSHOR�SRLPHQRYDWL�]� ODVWQLP

LPHQRP��3UHELYDOVWYR�REDOQLK�PHVW� VH� MH� VLFHU�PHGWHP
]DPHQMDOR�� WXGL� SUHMÊQMH� HWQLáQH� GLKRWRPLMH� QL� YHá�� SD
YHQGDU��5XUDOQD�IRUPXOD�SRWLKHP�VODYL�]PDJR��=DYUQLWHY
QHNGDQMHJD� JHRJUDIVNHJD� SUHGORJD�� GD� EL� VH� ÉDYULQLMD
UD]ÊLULOD� QD� REDOR� LQ� Y� PHVWD� LQ� V� WHP� SUHQHKDOD� ELWL
L]NOMXáQR� UXUDOQD�� NDÌH� QD� SHUVLVWHQFR� QDVSURWMD� PHG
PHVWRP� LQ� SRGHÌHOMHP�� NL� LPD� Y� ,VWUL� VHYHGD� JORERNH
]JRGRYLQVNH� NRUHQLQH�� 3RGHÌHOMH� KRáH� LPHWL� VYRMH
ODVWQR�LPH��NL�JD�QRáH�GHOLWL�]�PHÊáDQL�

5D]PHMHYDQMH� ÉDYULQRY� RG� LVWUVNLK� +UYDWRY� MH� Y
GDQDÊQML�DILUPDFLML�ÊDYULQVNH�LGHQWLWHWH�GUXJRWQHJD��PRU�
GD� FHOR� REUREQHJD� SRPHQD�� =DWR� VH� ]GL� VSRUQD� WH]D
%RUXWD� %UXPQD�� NL� SRVWDYOMD� Y� SUYL� SODQ� UD]PHMHYDQMH
�QRYLK��ÉDYULQRY�RG� LVWUVNLK�+UYDWRY��YUK� WHJD�SD�SRMDY
ÊDYULQVNH� LGHQWLWHWH� QHNDNR� SULSLÊH� �GROJL� URNL�� QRYH
VORYHQVNH� GUÌDYH� �%UXPHQ�� ������ ���������� 1MHJRY
NRQáQL�LQWHUSUHWDWLYQL�VNOHS��V�NDWHULP�RNULYL�QDFLRQDOQR
GUÌDYR�� MH� VSORK� SUHVHQHWOMLY�� VDM� QH� L]KDMD� L]� QMHJRYH
HWQRJUDILMH�� 1REHQH� HYLGHQFH� QL� R� WHP�� GD� EL� ELOL
YDÊáDQL� 6YHWHJD� 3HWUD� DOL� NDNÊQH� GUXJH� YDVL� Y� EOLÌLQL
PHMH�SUHRNXSLUDQL� ]� UD]PHMHYDQMHP�RG�SUHELYDOFHY� QD
GUXJL� VWUDQL� 'UDJRQMH�� GD� EL� SRXGDUMDOL� VYRMR� NXOWXUQR
GUXJDáQRVW� LWQ�� 9]QLN� GUÌDYQH�PHMH� QH� SRPHQL� QXMQR�
GD�VH�SUHELYDOVWYR�RE�PHML�]DáQH�UD]PHMHYDWL��UHV�SD�MH�
GD�LQKHUHQWQL�QDFLRQDOL]HP�GUÌDYQLK�DSDUDWRY�VSRGEXMD
NXOWXUQR� KRPRJHQL]DFLMR� SUHELYDOVWYD� ]QRWUDM� GUÌDYH�
=DWR�LPD�%UXPHQ�V�VYRMR�WH]R�Y�QHNHP�VPLVOX�YHQGDUOH
SUDY�� 3URFHV� ÊDYULQL]DFLMH�� NL� SRWHND� QD� LVWUVNHP� SRGH�
ÌHOMX�� MH� WXGL� SURFHV� VORYHQL]DFLMH�� VH� SUDYL� QDFLRQDO�
QRNXOWXUQH�KRPRJHQL]DFLMH��ÉDYULQL]DFLMD�VH�MH�]DáHOD�V
SHYVNLPL�]ERUL�LQ�QDGDOMHYDOD�]�OHSRVORYQR�EHVHGR��]HOR
VORYHQVNR�� 7XGL� áH� SRJOHGDPR� VHVWDYR� ORNDOQLK� SUR�
PRWRUMHY� ÊDYULQVNH� LGHQWLWHWH�� WDNRM� RSD]LPR� SULVRWQRVW
XáLWHOMLF� LQ� XáLWHOMHY� VORYHQÊáLQH� LQ� VHYHGD� SRPHQOMLY
SDWURQDW��QDFLRQDOQLK��NQMLÌHYQLNRY�

=$+9$/(

0RMH� LGHMH� R� YSUDÊDQMLK� ÊDYULQVNH� LGHQWLWHWH� VR� VH
REOLNRYDOH� Y� SRJRYRULK� ]� %RUXWRP� %UXPQRP� LQ� ,UHQR
:HEHU�� NL� VH� MLPD� SRVHEQR� ]DKYDOMXMHP�� SUDY� WDNR� SD
WXGL� -XOLMX� 7LWOX�� NL� PL� MH� SULMD]QR� SRPDJDO� RVYHWOLWL
QHNDWHUH� YLGLNH� ÊDYULQVNH� SUREOHPDWLNH� LQ� MH� EUH]� RE�
áXWND� RJURÌHQRVWL� RGJRYDUMDO� QD� PRMH� NULWLáQH� SUL�
SRPEH��=DKYDOR�GROJXMHP�WXGL�XUHGQLFL�0DWHML�6HGPDN
]D� SRYDELOR�� EUH]� NDWHUHJD� WD� UD]SUDYD� �ÊH�� QH� EL� ELOD
QDSLVDQD��WHU�ÊWXGHQWNDPD�7LQL�%LUN�LQ�.DUPHQ�&HURYDF�
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/¢LPPDJLQH�FKH�RJJL�VL�KD�GHOOH�GRQQH�VDXULQH��H�FLRo�TXHOOD�GL�YHQGLWULFL�GL�XRYD�GHOOD�]RQD�FRPSUHVD�IUD�O¢,VWULD
FURDWD� H� 7ULHVWH�� o� GRYXWD� D� OHWWHUDWL� HG� DUWLVWL� FKH�� QHOO¢XOWLPD� TXLQGLFLQD� G¢DQQL�� KDQQR� FRQWULEXLWR� LQ� PDQLHUD
GHWHUPLQDQWH� DOOD� FUHD]LRQH� GL� TXHVWD� YLVLRQH� OLPLWDWLYD�� 5LVXOWDWR� GHOOR� VWHVVR� LQWHUYHQWR� o� DQFKH� OD� FRQFH]LRQH
WHUULWRULDOPHQWH� ULGXWWLYD� GHOOD� 6DXULQLD�� FKH� VL� OLPLWHUHEEH� DOOD� SDUWH� VXG� RULHQWDOH� GHO� UHWURWHUUD� GL� &DSRGLVWULD�
6FULWWRUL�H�DUWLVWL� ILJXUDWLYL��PD�DQFKH�HWQRORJL��KDQQR�FRVs� �UL�GHILQLWR� L� VLPEROL� FKLDYH�QHOO¢DPELWR�GHOO¢LQYHQ]LRQH
GHOO¢LGHQWLWi�VDXULQD��)UD�TXHVWL�VLPEROL�DO�SULPR�SRVWR�FL�VRQR�OH�GRQQH�VDXULQH�

/¢DUWLFROR�HVDPLQD�VRSUDWWXWWR�TXHOOR�FKH�VWD�DOOD��EDVH��GHOO¢RGLHUQD��UH�LQYHQ]LRQH�GHL�VDXULQL�H�FLRo�OD�QDVFLWD�H
O¢XVR�GHO�QRPH�HWQRUHJLRQDOH�GL�VDXULQL�QHO�SDVVDWR��VRSUDWWXWWR�QHOO¢2WWRFHQWR�H�LQ�VSHFLDOH�PRGR�SUHVVR�JOL�VFULWWRUL
LWDOLDQL��/¢DXWRUH�ULWLHQH�FKH�TXHVWL� VFULWWRUL� �3LHWUR�.DQGOHU�H� L� VXRL�FRUULVSRQGHQWL� LVWULDQL��DEELDQR�DYXWR�XQ� UXROR
FKLDYH�QHOOD�SURPR]LRQH�GHL�VDXULQL�QHO�PRQGR�GHOOD�FXOWXUD�VFULWWD��/¢XVR�GHO�QRPH�VDXULQL��XVDWR�SHU� LQGLFDUH� OD
GLYLVLRQH�HWQLFD� IUD� OD�SRSROD]LRQH�FURDWD�H�TXHOOD� VORYHQD�QHOOD�YDOOH�GHO�'UDJRJQD�� VDUHEEH�VWDWR�GL� LPSRUWDQ]D
VHFRQGDULD�� ,O� QRPH� VDXULQL� QHOO¢2WWRFHQWR� �H� DQFRUD� VLQR� DJOL� DQQL� 2WWDQWD� GHO� 1RYHFHQWR�� LQGLFDYD�� LQIDWWL�� OD
SRSROD]LRQH� VORYHQD� IUD� LO�'UDJRJQD� H� LO� FLJOLRQH� FDUVLFR��PHQWUH� FRQ� VDXULQH� HUDQR� FKLDPDWH� WXWWH� OH� YHQGLWULFL
FRQWDGLQH�VODYH�

/D� UH�LQYHQ]LRQH�� GHL� VDXULQL� H� GHOOH� VDXULQH� QHJOL� DQQL�2WWDQWD� GHO� VHFROR� VFRUVR� VL� o� EDVDWD� VXOOD� WUDGL]LRQH
GHOO¢2WWRFHQWR�� /¢DXWRUH�� LQ� WDOH� FRQWHVWR�� VYLOXSSD� DOFXQL� DVSHWWL� WHRULFL� OHJDWL� DOO¢LQYHQ]LRQH� GHOOH� LGHQWLWi
HWQRUHJLRQDOL�H�QH�DQDOL]]D�L�PHFFDQLVPL��VRSUDWWXWWR�TXHOOR�GHO��IDWWRUH�WHPSRUDOH���4XHVWD�LGHQWLWi�o�LQYHQWLYD��VL
WUDWWD�GL�XQD� �FDWHJRULD�YXRWD��FKH�o�SRVVLELOH� ULHPSLUH�GL� VLJQLILFDWL� VHPSUH�QXRYL�PD�QRQ�DUELWUDUL�� H� UHOD]LRQDOH
�SHUFKn�o�VHPSUH�GHILQLWD�LQ�UHOD]LRQH���RYYHUR�DWWUDYHUVR�OD�GLVWLQ]LRQH���DJOL�DOWUL�JUXSSL�H�SHUFKn�OD�TXDOLILFD]LRQH
GL�WDOH�JUXSSL�o�VSHVVR�HVRJHQD��FRPH�QHO�FDVR�GHL�VDXULQL��

/¢LGHQWLWi� VDXULQD� o� HVDPLQDWD� DQFKH� LQ� UHOD]LRQH� DOO¢LGHQWLWi� LVWULDQD�� $� WDOH� SURSRVLWR� O¢DXWRUH� DIIURQWD� OD
VFRPSDUVD�GHOOD�SDUROD�,VWULD�GDL�QRPL�JHRJUDILFL�GHOOD�SDUWH�VORYHQD�GHOOD�SHQLVROD��D�SDUWLUH�GDOOD�ILQH�GHOOD�JXHUUD�
/D�VXD�WHVL�o�FKH�QRQ�VL�VLD�WUDWWDWR�GL�XQ¢RSHUD]LRQH�SROLWLFD��TXDQWR�GL�XQD�PDQFDWD�DSSURSULD]LRQH�VLPEROLFD�GHO
QRPH�,VWULD�GD�SDUWH�GHJOL�VORYHQL��8QD�WHVL�GLPRVWUDWD�VRSUDWWXWWR�WUDPLWH�O¢DQDOLVL�GL�XQD�VHULH�GL�SURSRVWH�GL�QRPL
JHRJUDILFL�FRQ�OD��FRUUHWWD��GHQRPLQD]LRQH�QHOOD�SDUWH�VORYHQD�GHOO¢,VWULD��6L�WUDWWD�GL�SURSRVWH�FKH��LQ�XQ�GHWHUPLQDWR
SHULRGR��SUHVHQWDQR�DQFKH�QRPL�FRQ�O¢DJJHWWLYR�VDXULQR��0D�OD�PDQFDWD�DGR]LRQH�D�OLYHOOR�VLPEROLFR�GHO�QRPH�QRQ
o�O¢XQLFD�UDJLRQH�GL�TXHVWR�SURFHVVR��YLVWR�FKH�HVLVWH�DQFKH�XQD�GHQRPLQD]LRQH�WUDGL]LRQDOH��GRFXPHQWDELOH�DOPHQR
VLQR� DOOD�PHWi� GHOO
2WWRFHQWR��� VHFRQGR� OD� TXDOH� OD� SDUWH� VORYHQD� GHOO¢,VWULD� �H� HR� LSVR� OD� 6DXULQLD�� o� TXDOFRVD� GL
GLYHUVR�GDO�UHVWR�GDOO¢,VWULD�

/¢DWWXDOH� SURFHVVR� GL� UH�LQYHQ]LRQH�� GHOO¢LGHQWLWi� VDXULQD� o� DIIURQWDWR� FRPH� XQ� SURFHVVR� FKH� DYYLHQH� QHO�
O¢HQWURWHUUD�H�FKH�SURGXFH�XQ¢LGHQWLWi�UXUDOH�FKH��SHU�EXRQD�SDUWH��QDVFH�FRQ�LO�GLVWDFFR�GDOOH�FLWWi�FRVWLHUH��,Q�WDOH
FRQWHVWR�OD�PRGHUQD�LGHQWLWi�VDXULQD�o��PLFURUHJLRQDOH��PD��DO�WHPSR�VWHVVR��ID�WUDSHODUH�L�VHJQL�GL�XQ�DGHJXDPHQWR
DVVLPLODWRUH�DOOD�FXOWXUD��RPRJHQHD��QD]LRQDOH�

3DUROH�FKLDYH��VDXULQL��VDXULQH��6DXULQLD��,VWULD��LQYHQ]LRQH�GHOO¤LGHQWLWj��LGHQWLWj�HWQRUHJLRQDOH

/,7(5$785$

$QRQLPQR� �����D���'HOOD� JHRJUDILD� JHQHWLFD� GHOO
,VWULD�
/
,VWULD�����������7ULHVWH��������
$QRQLPQR� �����E���'HO� WHUULWRULR� GL� 7ULHVWH�� /
,VWULD�� ��
������7ULHVWH������

$UGHQHU�� (�� �������� 7KH� 9RLFH� RI� 3URSKHF\� DQG�2WKHU
(VVD\V��2[IRUG��%DVLO�%ODFNZHOO�
%DORWD��0��������[����]���7LMHVQD�]HPOMD��3XOD�� ,VWDUVND
QDNODGD�
%HYN�� )�� ������ [����]��� 2E� PRUMX� LQ� 6RáL�� /MXEOMDQD�
0ODGLQVND�NQMLJD�
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%ULÇNL�� $�� �������� $JUDUQD� JHRJUDILMD� ÉDYULQVNHJD� JUL�
áHYMD��9��0HOLN��$�� �HG����*HRJUDIVNL�]ERUQLN��$FWD�JHR�
JUDSKLFD��,9��/MXEOMDQD��6$=8����������
%UXPHQ�� %�� �������� 6Y�� 3HWHU� LQ� QMHJRYL� áDVL�� 6RFLDOQL
VSRPLQL��áDVL� LQ� LGHQWLWHWH�Y� LVWUVNL� YDVL� 6Y��3HWHU�� /MXE�
OMDQD��
FI�
%XUNH�� 3�� �������� 3RSXODU� &XOWXUH� LQ� (DUO\� 0RGHUQ
(XURSH��/RQGRQ��7HPSOH�6PLWK�
&HURYDF�� .�� �������� 2SLVL� ,VWUH� LWDOLMDQVNLK� DYWRUMHY� Y
REGREMX� DYVWULMVNH� YODGDYLQH�� �'LSORPVNR� GHOR��� /MXE�
OMDQD��8QLYHU]D�Y� /MXEOMDQL�� )LOR]RIVND� IDNXOWHWD��2GGH�
OHN�]D�VRFLRORJLMR�
GH�)UDQFHVFKL��&�� ��������/
,VWULD��1RWH�VWRULFKH��3RUHá�
*DHWDQR�&RDQD�
GH� )UDQFHVFKL�� &�� �����[����]��� 8VSRPHQH�� 3XOD� LQ
5HND��àDNDYVNL�VDERU�HW�DOWUL�
GHO� %HOOR�� 1�� �������� /D� SURYLQFLD� GHOO
,VWULD�� 6WXGL
HFRQRPLFL��.RSHU��&RERO�LQ�3ULRUD�
)UDQFD�� 0�� �������� ÉDYULQVNH� ]JRGEH�� ,,�� GHO�� .RSHU�
)RQWDQD�
*DPV�� ,�� �������� $QDOL]D� LPHQ� ]D� REDOQR� UHJLMR�� $Q�
QDOHV�����.RSHU�������
*LURG��,����������(Q�TXrWH�GH�PpPRLUH��UpFLWV�KLVWRULTXHV
HW�LGHQWLWp�HQ�,VWULH��9��+DLQDUG�� -���5��.DHKU��HGV����'LUH
OHV� DXWUHV�� 5pIOH[LRQV� HW� SUDWLTXHV� HWKQRORJLTXHV�� /DX�
VDQQH��(GLWLRQV�3D\RW����������
*RGLQD�9HUGHOMVNL�� -�� ��������2SLV� LQ� ]JRGRYLQD� 7HUVWD
LQ�QMHJRYH�RNROLFH��7UVW��7LVN�DYVWULMVNHJD�/OR\GD�
*UDIHQDXHU��%�� ��������0LWL�R� �,VWUL�� LQ� UHVQLFD� LVWUVNHJD
SRORWRND��$FWD�+LVWULDH��,��.RSHU�0LOMH�������
+REVEDZP��(���5DQJHU��7�� �HGV��� ��������7KH� ,QYHQWLRQ
RI�7UDGLWLRQ��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�
-DQNR�6SUHL]HU��$����������5RPRORJLMD�LQ�URPVNL�ÊWXGLML�
6RFLDOQRDQWURSRORÊNL� SRJOHG� QD� URPRORÊNH� GLVNXU]H� Y
6ORYHQLML���1HREMDYOMHQR�GRNWRUVNR�GHOR���/MXEOMDQD�
-XULQÞLÞ��(����������,VWUDQL��.RSHU��=DORÌED�$UWLV�
.HUPDYQHU�� 7�� �������� àXGHÌQD� LQ� ]JOHGQD� UHDUKDL�
]DFLMD�� 9�� 7RPÊLá�� 0�� �HG���� =UQR� RG� IUPHQWRQD�� /MXE�
OMDQD��&DQNDUMHYD�]DORÌED����������
.RFMDQÞLÞ�� $�� ������ >����@��� ÉDYULQVNH� SHVPL�� .RSHU�
/LEULV�
.RNROH�� 9�� �������� 0RUIRORJLMD� ÉDYULQVNHJD� JULáHYMD� LQ
QMHJRYHJD�REUREMD��9��0HOLN��$�� �HG����*HRJUDIVNL�]ERU�
QLN��$FWD�JHRJUDSKLFD��,9��/MXEOMDQD��6$=8����������
/HGLQHN�� Æ��� 5RJHOMD�� 1�� �������� 3RWHSDQMD� SR� SRWHK
ÉDYULQNH�0DULMH��/MXEOMDQD��6ORYHQVNR�HWQRORÊNR�GUXÊWYR�
0LKHOM�� 6�� �Y� WLVNX��� 7UDQVIRUPDWLRQV�7UDQVILUPDWLRQV� RI
,PDJLQDU\�/DQGVFDSHV�� ,VWUD� DQG�ÉDYULQLMD� DV� ,QWHUFXOWX�
UDO�1DUUDWLYHV��9��&RUQLV�3RSH��0���1HXEDXHU��-���HGV����$
&RPSDUDWLYH� +LVWRU\� RI� WKH� /LWHUDU\� &XOWXUHV� RI� (DVW
&HQWUDO� (XURSH�� -XQFWXUHV� DQG� 'LVMXQFWXUHV� LQ� WKH� ��WK

DQG���WK�&HQWXULHV�
1HPHF��*����������8Q�SDHVH�SHUIHWWR��6WRULD�H�PHPRULD
GL� XQD� FRPXQLWj� LQ� HVLOLR�� *ULVLJQDQD� G¤,VWULD� �����
������*RULFD��,VWLWXWR�UHJLRQDOH�SHU�OD�&XOWXUD�,VWULDQD��
/LEUHULD�(GLWULFH�*RUL]LDQD�

2UHKRYHF��0�� �������� ËHQVNH� LQ� GHOR� Y� ,VWUL� Y� ���� VWR�
OHWMX���1HREMDYOMHQR�PDJLVWUVNR�GHOR���/MXEOMDQD�
3DKRU�� 0��� 3REHUDM�� 7�� �������� 6WDUH� SLUDQVNH� VROLQH�
/MXEOMDQD��0ODGLQVND�NQMLJD�
5DPRYÇ�� )�� �������� 'LDOHNWRORÊND� NDUWD� VORYHQVNHJD
MH]LND��/MXEOMDQD��5HNWRUDW�8QLYHU]H�.UDOMD�$OHNVDQGUD�,�
5XWDU��6����������6DPRVYRMH�PHVWR�7UVW�LQ�PHMQD�JURILMD
,VWUD��3ULURGR]QDQVNL�� VWDWLVWLáQL�� NXOWXUQL� LQ� ]JRGRYLQVNL
RSLV��/MXEOMDQD��0DWLFD�VORYHQVND�
6DNVLGD�� ,�� �������� 2Q� WKH� 0HDQLQJ� RI� %RXQGDULHV�

1DWXUH
� DQG� 2UJDQLVDWLRQ� DQG� 5HFRJQLWLRQ� RI� WKH� (Q�
YLURQPHQW� LQ� WKH� 9LOODJH� ÉXSHWU� �,VWULD��� �1HREMDYOMHQR�
WLSNRSLV�SUL�DYWRUMX��
6DYQLN��5����������6RODUVWYR�ÉDYULQVNHJD�SULPRUMD��*HR�
JUDIVNL�YHVWQLN��/MXEOMDQD����������
6HOE�� $��� 7LVFKEHLQ�� $�� ��������0HPRULD� GL� XQ� YLDJJLR
SLWWRULFR�QHO�/LWWRUDOH�DXVWULDFR��7UVW�
6SLQÞLÜ��$�� ��������9RONVOHEHQ�GHU�6ODYHQ� LQ� ,VWULHQ��9�
'LH� {VWHUUHLFKLVFK�XQJDULVFKH� 0RQDUFKLH� LQ� :RUW� XQG
%LOG�� ��� ]Y�� 'DV� .�VWHQODQG�� 'XQDM�� 9HUODJ� GHU� NDLVHU�
OLFK�N{QLJOLFKHQ�+RI��XQG�6WDDWVGUXFNHUHL����������
6WDJO�� -�� �������� 7KH� .URQSULQ]HQZHUN� �� 5HSUHVHQWLQJ
WKH�0XOWL�1DWLRQDO�6WDWH��9��%DOOD��%���6WHUEOLQJ��$���HGV���
(WKQLFLW\�� 1DWLRQ�� &XOWXUH�� &HQWUDO� DQG� (DVW� (XURSHDQ
3HUVSHFWLYHV��+DPEXUJ��.UlPHU�9HUODJ�
6WDUHF�� 5�� �������� 0RQGR� SRSRODUH� LQ� ,VWULD�� &XOWXUD
PDWHULDOH� H� YLWD� TXRWLGLDQD� GDO� &LQTXHFHQWR� DO� 1RYH�
FHQWR��7UVW���5RYLQM��&HQWUR�GL�ULFHUFKH�VWRULFKH�
ÆWRN�9RMVND�� 1�� �������� 0RMD� GHÊWUD� ,VWUD�� 2� QMHQLK
OMXGHK��OHSRWDK��SRVHEQRVWLK��0DUH]LJH�
7LWO��-����������6RFLDOQRJHRJUDIVNL�SUREOHPL�QD�NRSUVNHP
SRGHÌHOMX��.RSHU�
7LWO�� -�� �������� 9RGQL� POLQL� LQ� POLQDUVWYR� Y� 6ORYHQVNL
,VWUL��.RSHU��/LSD�
7LWO�� -�� ��������*HRJUDIVND� LPHQD�Y� VHYHUR]DKRGQL� ,VWUL�
.QMLÌQLFD�$QQDOHV��.RSHU�
7LWO�� -�� �������� -XOLM� 7LWO�� 8VWQR� L]SRURáLOR�� 5RNRSLVQL
]DSLV�SUL�DYWRUMX�
7RPL]]D�� )�� �������� +HURLáQD� HSRSHMD� R� ÉDYULQNDK�
3ULPRUVNH�QRYLFH���������������.RSHU���1RYD�*RULFD�
7RPÇLÞ��0�� �������� -RÌH� 3RKOHQ� �� ,VWUDQ� LQ� VYHWRYOMDQ�
)RQWDQD��5HYLMD�]D�NQMLÌHYQRVW�LQ�NXOWXUR���������.RSHU�
��������
9��� -�� �������� 5D]QH� LPHQD� ,VWUDQRY�� 1RYLFH� JRVSR�
GDUVNH��REHUWQLMVNH�LQ�QDURGVNH��;9��/MXEOMDQD�����
9HUJLQHOOD��0����������2�ÌHQVNDK��NL�VR�]QDOH��UHJHUDW��
'HOWD����������/MXEOMDQD��������
9LGDOL�� 5�� �������� ÉDYULQL�� ÉDYULQLMD�� 3ULPRUVNH� QRYLFH�
�������������.RSHU���1RYD�*RULFD�
9LGPDU��)����������3RWRSLV�SR�,VWUL�RG�7HUVWD�GR�3D]LQD�
1RYLFH� JRVSRGDUVNH�� REHUWQLMVNH� LQ� QDURGVNH�� ;9�� ���
/MXEOMDQD����������������
:HEHU��,����������ËHQVNH�SRSRWQLFH��6RFLDOQL�]HPOMHYLGL
LQ� ]DáDVQL�GUXÌEHQL� VWDWXVL� Y� ÌHQVNL� SRSRWRYDOQL� L]NXÊ�
QML�� �'RNWRUVND�GLVHUWDFLMD��� /MXEOMDQD��8QLYHU]D�Y� /MXE�
OMDQL��)LOR]RIVND�IDNXOWHWD��2GGHOHN�]D�VRFLRORJLMR�


