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9� WUÊDÈNL� NQMLÊHYQRVWL� MH� PRJRßH� SUHSR]QDWL� ÈWLUL� UD]YRMQH� ID]H�� 3UYD� MH� SUHGOLWHUDUQD�� SRYH]DQD� ]� YHUVNLPL
SRWUHEDPL�SURWHVWDQWVNH�UHIRUPDFLMH�LQ�]DWHP�NDWROLÈWYD��RG�����GR�]DßHWNRY�����VWROHWMD���6�SUHURGQLP�JLEDQMHP�VH
]DßHQMD� GUXJD�� SUHWHÊQR� QDURGQRSUHEXGQD� ID]D� WUÊDÈNH� NQMLÊHYQRVWL� ������������� 9� WHP� ßDVX� MH� RE� UHGNLK
DYWRKWRQLK�SLVFLK�RSD]LWL�PRßDQ�GRWRN�RVHEQRVWL�L]�6ORYHQLMH��5RMVWYR�XPHWQLÈNH�NQMLÊHYQRVWL�MH�PRJRßH�SRVWDYLWL�Y
ßDV�LWDOLMDQVNH�]DVHGEH�7UVWD�LQ�3ULPRUVNH��7HGDM�VH�SRMDYLMR�XVWYDUMDOFL�YHßMLK�]PRÊQRVWL� �6UHßNR�.RVRYHO��9ODGLPLU
%DUWRO� LGU���� NL� SD� VR� VYRM� RSXV� XVWYDULOL� YHßLQRPD� Y� HPLJUDFLML�� ÞHWUWD� ID]D� UD]YLWH� LQ� QD� GRPDßLK� WOHK� QDVWDOH
NQMLÊHYQRVWL� VH� ]DßHQMD� V� NRQFHP� ��� VYHWRYQH� YRMQH�� /LWHUDUQD� SUHEXMD� MH� Y� GUXJL� SRORYLFL� ���� VWROHWMD� ]DMHOD� YVH
]YUVWL��ÈH�SRVHEHM�SD�VH�MH�UD]PDKQLOD�SULSRYHGQD�SUR]D��$ORM]�5HEXOD��%RULV�3DKRU��

.OMXÞQH�EHVHGH��WUÌDÊND�VORYHQVND�NQMLÌHYQRVW��UD]YRMQH�ID]H��SUHGOLWHUDUQD��QDURGQRSUHEXGQD��OLWHUDUQD�ID]D�
OLWHUDUQH�]YUVWL��MH]LN
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1HOOD� OHWWHUDWXUD� WULHVWLQD� VL� SRVVRQR� LQGLYLGXDUH� TXDWWUR� IDVL� GL� VYLOXSSR�� /D� SULPD�� SUHOHWWHUDULD�� o� OHJDWD� DOOH
HVLJHQ]H�UHOLJLRVH�GHOOD�ULIRUPD�SURWHVWDQWH�H�SRL�GHO�FDWWROLFHVLPR��GDO�;9,�DO�;,;�VHFROR���/D�VHFRQGD�SUHQGH�DYYLR
LQ�FRQFRPLWDQ]D�FRQ�LO�PRYLPHQWR�GL�ULQDVFLWD�QD]LRQDOH��DO�TXDOH�o�SUHYDOHQWHPHQWH�OHJDWD��������������,Q�TXHVWR
SHULRGR��DL�SRFKL�VFULWWRUL�DXWRFWRQL�VL�DIILDQFDQR�QXPHURVL�SHUVRQDJJL�SURYHQLHQWL�GDOOD�6ORYHQLD��/D�QDVFLWD�GHOOD
OHWWHUDWXUD� DUWLVWLFD� SXw� HVVHUH� FROORFDWD� LQYHFH� QHO� SHULRGR� GHOO¢RFFXSD]LRQH� LWDOLDQD� GL� 7ULHVWH� H� GHO� /LWRUDOH�
TXDQGR�VL�PHWWRQR�LQ�HYLGHQ]D�DXWRUL�GL�JUDQGH�DELOLWi��6UHßNR�.RVRYHO��9ODGLPLU�%DUWRO�HFF���FKH�SHUw�UHDOL]]DQR�OD
ORUR�RSHUD�RPQLD�SHU�OR�SL|�FRPH�HPLJUDQWL��/D�TXDUWD�IDVH��GL�VYLOXSSR�H�PDWXUD]LRQH�OHWWHUDULD�QHO�FDVR�GHL�WHUULWRUL
ORFDOL��KD�LQL]LR�FRQ�OD�ILQH�GHOOD�6HFRQGD�JXHUUD�PRQGLDOH��/D�ULSUHVD�OHWWHUDULD�LQWHUHVVD�QHOOD�VHFRQGD�PHWi�GHO�;;
VHFROR�WXWWL�L�JHQHUL��LQ�SDUWLFRODUH�O¢LQFUHPHQWR�GHOOD�SURVD�QDUUDWLYD��$ORM]�5HEXOD��%RULV�3DKRU��

3DUROH�FKLDYH��OHWWHUDWXUD�VORYHQD��D�7ULHVWH��IDVL�GL�VYLOXSSR��SUHOHWWHUDULD��GHO�ULVYHJOLR�QD]LRQDOH��OHWWHUDULD��JHQHUL
OHWWHUDUL��OLQJXD
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.R� MH� 7KRPDV�0DQQ� QHNRá� Y� SRJRYRUX� ]� -RVLSRP
9LGPDUMHP� UD]PLÊOMDO� R� 6ORYHQLML�� MH� SULÊHO� GR� VNOHSD�
�GD� VR� WDND� R]HPOMD� OLWHUDUQR� ]HOR� SORGQD�� NHU� SUHG�
VWDYOMDMR�SRVHEQR�NULÌDQMH�NXOWXU�� �9LGPDU�������������
7R�YHOMD�VHYHGD�ÊH�SRVHEHM�]D�7UVW� LQ�QMHJRYR�RNROLFR�
NMHU� VH�ÌH�RG� VUHGQMHJD� YHND�]HOR� WHVQR� NULÌDMR� WRNRYL
VORYDQVNH�� URPDQVNH� LQ� JHUPDQVNH� NXOWXUH� LQ� NMHU� VH
GRJDMD� VYRMHYUVWHQ� VWLN� HYURSVNHJD� ]DKRGD�]� Y]KRGRP
LQ� VHYHUD� ]� MXJRP�� =DWR� WXGL� QL� QDNOMXáMH�� GD� VH� MH� Y
NR]PRSROLWVNHP�PHVWX��NDNUÊHQ�MH�ELO�Y�SUHWHNORVWL�7UVW�
QD� WHP� VWLáLÊáX� UD]OLáQLK� MH]LNRY�� NXOWXU�� UHOLJLM� LQ� QD�
URGRY�� PHG� NDWHULPL� VWD� LWDOLMDQVNL� LQ� VORYHQVNL� DYWRK�
WRQD�� UD]YLOD� SRPHPEQD� LWDOLMDQVND� SD� WXGL� VORYHQVND
NQMLÌHYQRVW�� .QMLÌHYQRVW� NRW� L]UD]� SRVHEQLK� GUXÌEHQLK
UD]PHU��QDFLRQDOQLK� WUHQM�SD� WXGL�HNVLVWHQFLDOQLK�QDSH�
WRVWL� LQ� LVNDQMD� LGHQWLWHWH�� WDNR� WLSLáQLK� ]D� ÌLYOMHQMH� RE
PHML�

6ORYHQVND�NQMLÌHYQD�GHMDYQRVW� QD� 7UÌDÊNHP� MH� ELOD
VLFHU� REUDYQDYDQD� L]� UD]OLáQLK� ]RUQLK� NRWRY�� RG� KLVWR�
ULáQRUD]YRMQHJD�GR�HVWHWVNR�VWLOQHJD� �/LQR�/HJLÊD��0DU�
WLQ�-HYQLNDU�� -RÌH�3RJDáQLN��%RULV�3DKRU��0LUDQ�.RÊXWD�
0DULMD�3LUMHYHF�LQ�YUVWD�GUXJLK���YHQGDU�RVWDMD�ÊH�]PHUDM
QHL]GHODQ�FHORYLWHMÊL�SRJOHG�QDQMR��SUHGYVHP�SD�PDQM�
ND�UD]YLGQHMÊD�]DPHMLWHY�QMHQLK� UD]YRMQLK� ID]�� VH�SUDYL
QMHQD�]JRGRYLQVND�SHULRGL]DFLMD�

6HYHGD� MH� SRMHP� SHULRGL]DFLMH� Y� ]QDWQHP� GHOX� VR�
GREQH�OLWHUDUQH�YHGH�WXGL�PRáQR�SUREOHPDWL]LUDQ�LQ�VOH�
GL� SRVWPRGHUQLVWLáQHPX� ]DQLNDQMX� OLQHDUQHJD� LQ� SUH�
JOHGQHJD� ]JRGRYLQVNHJD� GRJDMDQMD�� 9� RVSUHGMH� VH� SR�
VWDYOMD� QHNRQWLQXLUDQRVW�� SRVDPLáQRVW� LQ� NRPSOHNVQRVW
GHMDQVNHJD�GRJDMDQMD��RE�NDWHUHP�QDM�EL�ELOR�Y]SRVWDY�
OMDQMH� QHNHJD� MDVQHJD� LQ� UD]YLGQHJD� QRWUDQMHJD� UHGD
VDPR�OLWHUDUQR]JRGRYLQVND�NRQVWUXNFLMD�SD�QLá�YHá��2E
YVHP�]DYHGDQMX�UHODWLYL]PD�]QRWUDM�SRVHJRY��NL�VNXÊDMR
NQMLÌHYQR� JUDGLYR� VPRWUQR�XUHGLWL�� MH� YHQGDU� WUHED� YH�
GHWL�� GD� QDP� VWYDUL� XLGHMR� GRFHOD� L]� SUHJOHGD�� áH� MLK
SXVWLPR� Y� VWDQMX� QHSRYH]DQHJD� HYLGHQWLUDQMD�� 9SUDÊD�
QMH�SHULRGL]DFLMH� MH�SUL� WHP�JRWRYR�HQR�SUYLK�YSUDÊDQM
SUL�LVNDQMX�UD]YLGQH�]JRGRYLQVNH�RULHQWDFLMH�áH]�FHORWR�
7ROLNR�EROM�MH�WDNÊQD�RULHQWDFLMD�QXMQD�LQ�WXGL�PRÌQD�SUL
OLWHUDWXUL�� NL� MH� VDPD�Y� VHEL�PDQM� DYWRQRPQD��PRáQHMH
RGYLVQD�LQ�GHWHUPLQLUDQD�V�VWUDQL�GUXÌEHQR]JRGRYLQVNLK
VLOQLF��7R�MH�SUL� WDNR�LPHQRYDQL��]DPHMVNL�NQMLÌHYQRVWL�
DOL� NQMLÌHYQRVWL� VORYHQVNH� QDURGQH� VNXSQRVWL� QD� 7UÌDÊ�
NHP� SRVHEHM� UD]YLGQR�� =DWR� ER� WXGL� QDÊ� SRVNXV� SHUL�
RGL]DFLMH�QXMQR�YH]DQ�QD�GUXÌEHQR]JRGRYLQVND�REGRE�
MD�LQ�]DUH]H�� LQ�QH�WROLNR�QD�VWLOQH� IRUPDFLMH��NRW�VR�QD
SULPHU�URPDQWLND��UHDOL]HP��VLPEROL]HP�LQ�WDNR�QDSUHM�

3RMHP�NQMLÌHYQRVW�MH�]DUDGL�VSHFLILáQHJD�JUDGLYD�WR�
NUDW�NXOWXURORÊNR�ÊLUÊL�LQ�]DREMHPD�UD]OLáQH�SLVQH�GHMDY�
QRVWL��RG�YHUVNHJD�VORYVWYD��SUHYDMDOVWYD�LQ�HVHMLVWLNH�GR
PHPRDUVNH� SUR]H� LQ�� VHYHGD�� ÊH� SRVHEHM� OLWHUDWXUH� Y
RÌMHP� SRPHQX� EHVHGH�� 3RPHPEQR� MH� SUL� YVHP� WHP
YSUDÊDQMH��NGDM�VH�MH�Y�QDÊHP�SURVWRUX�SRMDYLOD� LGHMQR�
VORJRYQR�LQ�HVWHWVNR�UD]YLWD��DYWRKWRQD�VORYHQVND�OLWHUD�
WXUD�� NL� EL� MR� ODKNR� SRVWDYLOL� RE� LWDOLMDQVNR�� 7D� MH�� NRW

YHPR��GRVHJOD�VYRM�SUYL�GR]RUHOL�Y]SRQ�ÊHOH�QD�]DáHWNX
���� VWROHWMD� V� VNXSLQR� DYWRUMHY�� NL� VR� VH� XYHOMDYLOL� QH
VDPR�Y�WUÌDÊNHP��DPSDN�WXGL�Y�ÊLUÊHP�LWDOLMDQVNHP�SUR�
VWRUX�� 0ODGL� WUÌDÊNL� XVWYDUMDOFL� 8PEHUWR� 6DED�� 6FLSLR
6ODWDSHU� LQ� ,WDOR�6YHYR��GD�QDYHGHP�VDPR�QHNDM� LPHQ�
VR�RE�]DWRQX�KDEVEXUÊNH�PRQDUKLMH�Y�]DRVWDOHP�LQ�SUR�
YLQFLDOQHP� WUÌDÊNHP� R]UDáMX� VSURÌLOL� SUDYR� NXOWXUQR
UHYROXFLMR��9VH�GR�WHGDM� MH�ELOR�WR�REPRáMH�SRYVHP�QD
REUREMX� LWDOLMDQVNHJD�NXOWXUQHJD�GRJDMDQMD��ELOR� MH� OLWH�
UDUQR�HSLJRQVNR�LQ�]DPXGQLÊNR��=D�QDV� MH�SRPHPEQR�
GD� MH� VNRUDM� Y]SRUHGQR� V� WHP� Y]SRQRP� SRWHNDO� WXGL
RSD]HQ�Y]SRQ�VORYHQVNH�NQMLÌHYQRVWL�

.R�JRYRULPR�R�VORYHQVNL�WUÌDÊNL�NQMLÌHYQRVWL��SRMPD
�WUÌDÊNL�� VHYHGD� QH� JUH� UD]XPHWL� Y� QDMRÌMHP�� XUEDQHP
VPLVOX�� WHPYHá� ÊLUÊH�� WDNR�NDNRU� VYRMR� WUÌDÊNR� NQMLÌHY�
QRVW�UD]XPHMR�LWDOLMDQVNL�SUHXáHYDOFL��1DÊL�SLVFL�QDPUHá
WXGL� QLVR� SR� URGX� YVL� 7UÌDáDQL�� áHSUDY� MH� ELO� 7UVW� ]D
PQRJH�LQWHOHNWXDOQR�VUHGLÊáH��NMHU�VR�NUDMÊL�DOL�GDOMÊL�áDV
ÌLYHOL� DOL� ELOL�]�QMLP� LQWLPQHMH�SRYH]DQL�� -DVQR� MH� WXGL�
GD�VH�SHULRGL]DFLMD�VORYHQVNH�WUÌDÊNH�NQMLÌHYQRVWL��VSUL�
áR�SRVHEQLK�]JRGRYLQVNLK�UD]PHU� LQ� VRÌLWMD�]� �GUXJDá�
QLPL��RE�VHEL��QH�PRUH�SRYVHP�XMHPDWL�V�SHULRGL]DFLMR
RVUHGQMH�VORYHQVNH��5D]YRM�SRVYHWQH�OLWHUDWXUH�MH�ELO�QD
VNUDMQHP� ]DKRGQHP� UREX� VORYHQVNHJD� HWQLáQHJD� SUR�
VWRUD�GROJR�ÊH�EROM�]DYUW� LQ� ]DPXGQLÊNL��9� UD]SRQX�RG
VUHGH� ���� GR� NRQFD� ���� VWROHWMD� MH�PRJRáH� SUHSR]QDWL
ÊWLUL�UD]YRMQH�ID]H��RG�NDWHULK�LPD�YVDND�VYRMD�SRVHEQRVW
LQ�SRPHQ�
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9�áDVX�SURWHVWDQWVNHJD�JLEDQMD�MH�SUDY�Y�7UVWX�SULÊOR
GR�RGORáLOQLK�LQWHOHNWXDOQLK�L]NXÊHQM�3ULPRÌD�7UXEDUMD�
XWHPHOMLWHOMD�VORYHQVNHJD�NQMLÌQHJD�MH]LND�LQ�VORYVWYD��9
SRVYHWLOX�GUXJHJD�GHOD�1RYHJD�WHVWDPHQWD�L]�OHWD�����
MH�7UXEDU�RE�SULND]X�VYRMH�ÌLYOMHQMVNH�SRWL�SRXGDULO��GD
VH� MH� URGLO� OHWD� ������ �NR� VR� %HQHáDQL� Y� YRMQL� SURWL
0DNVLPLOLMDQX� ,��]DY]HOL�PHVWR�7UVW�� �.LGULá������������
7D�SRGDWHN�ÌH�VDP�SR�VHEL�NDÌH��NDNR�PX�MH�SUDY�PHVWR
RE� -DGUDQX� RVWDOR� Y� ]DYHVWL� NRW� HQD� SRJODYLWQLK� SRVWDM
QMHJRYHJD� ÌLYOMHQMD�� =DQM� MH� ELOR� QDPUHá� L]MHPQHJD
SRPHQD��GD�JD�MH�NRW�ÊHVWQDMVWOHWQHJD�PODGHQLáD�VSUHMHO
QD� VYRM� GYRU� Y� Y]JRMR� LQ� VOXÌER� WUÌDÊNL� ÊNRI� 3HWHU� %R�
QRPR��NL�MH�NXOWLYLUDO�QMHJRYR�PLÊOMHQMH�Y�KXPDQLVWLáQR
LQ�UHIRUPDWRUVNR�VPHU��3UL� WHP�MH�WUHED�SRXGDULWL��GD� MH
WUÌDÊNL�ÊNRI�Y�VYRMHP�QRYRGREQHP��GHPRNUDWLáQHP�RG�
QRVX� GR� YVHK� MH]LNRY�� V� NQMLÌQR� WUDGLFLMR� DOL� EUH]� QMH�
VORYHQÊáLQR�VSRÊWRYDO�LQ�JRMLO�NRW�HQDNRYUHGHQ�MH]LN��,]
7UXEDUMHYHJD� SULáHYDQMD� YHPR�� GD� MH� UD]ODJDO� VYRMLP
VKRODUMHP�9HUJLOD��(UD]PD�5RWHUGDPVNHJD� LQ�&DOYLQD�Y
WUHK�MH]LNLK��Y�QHPÊáLQL��LWDOLMDQÊáLQL�LQ�VORYHQÊáLQL��=D�
WR�QL�SUHWLUDQR�UHáL��GD�EUH]�QMHJRYH�SRGSRUH�7UXEDU�QH
EL�ELO��NDU� MH�SRVWDO�� LQ�QH�EL� VWRULO�YVHJD� WLVWHJD��NDU� MH
VWRULO�� 6NXSDM� ]� GUXJLPL� VORYHQVNLPL� UHIRUPDWRUML�� NL� VR
VOHGLOL�QMHJRYHPX�]JOHGX��MH�NRQVWLWXLUDO�RUJDQVNL�NQMLÌ�



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

0DULMD�3,5-(9(&��3(5,2',=$&,-$�6/29(16.(�.1-,Ë(91267,�1$�75Ë$É.(0��2'�����'2�����672/(7-$��

�

QL� MH]LN�� NL� MH� ELO� RSUW� QD� ÌLYR� MH]LNRYQR� UHVQLáQRVW�
2VQRYQD� WHRORÊND� UHIRUPDFLMVND�PLVHO�� NRW� MR� MH� ]DJR�
YDUMDO�VDP�/XWKHU��QL�SRVWDYLOD�VDPR�]DKWHYH�SR�QDFLR�
QDOQHP�NQMLÌQHP� MH]LNX�� WHPYHá�KNUDWL� WXGL�SR� MH]LNX�
NL� QDM� EL� ELO� YVDNHPX� áORYHNX� UD]XPOMLY�� 9� (YDQJHOLMX
VYHWLJD�0DWHYÌD� OHWD� ����� MH� SUDY� SUYL� LQ� YRGLOQL� VOR�
YHQVNL�SURWHVWDQWVNL�SLVHF�]HOR�MDVQR�NDUDNWHUL]LUDO�JODY�
QR�MH]LNRYQR�VPHU�VYRMHJD�YHOLNHJD�NQMLÌQHJD�SRGYLJD�
�,QX� PL� QHVPR� OH�WLPX� QDÊLPX� REUDáDQX� ROL� WROPDáH�
YDQX�OHSLK��JODGNLK��YLVRNLK��NXQÊWQLK��QRYLK�ROL�QH]QD�
QLK�EHVHG� LVNDOL�� WHPXá� WH�JPDMQVNH�NUDMQVNH�SUHSURVWH
EHVHGH��NDWHUH�YVDNL�GREUL�SUHSURVWL�6ORYHQHF�OHKNX�PR�
UH� ]DVWRSLWL�� ]DNDM�PXá� VYHWLJD� HYDQJHOLMD� LQX� QDÊH� L]�
YHOLáDQH�QH�VWRML�Y�OHSLK��RIHUWQLK�EHVHGDK��WHPXá�Y�WLP
GXKHM�� Y� WL� UHVQLFL�� Y� WL� SUDYL� YHUL� LQX� Y� HQLP� VYHWLP
NUÊáDQVNLP�OHEQX���5XSHO������������

=� LWDOLMDQVNH� VWUDQL� QL� QLKáH� WDNR� SR]RUQR� R]QDáLO
QDÊHJD�DYWRUMD�LQ�KNUDWL�SRPHQD��NL�JD�MH�LPHO�]D�UD]YRM
VORYHQVNHJD� NQMLÌQHJD� MH]LND� SUDY� 7UVW�� NRW� MH� WR� VWRULO
]JRGRYLQDU� )DELR� &XVLQ�� 9� VYRML� NQMLJL�9HQWL� VHFROL� GL
ERUD� VXO� &DUVR� H� VXO� JROIR� MH� RSR]RULO�� GD� MH� ELOR� WR
PRUGD� QDMVODYQHMÊH� REGREMH� Y� ]JRGRYLQL� PHVWD� RE
-DGUDQX��NR�MH�LWDOLMDQVND�NXOWXUD�UD]YLOD�Y�EOLÌQMHP�QD�
URGX�NDOL�QMHJRYH� UHOLJLR]QH�]UHORVWL� LQ� VDPRVWRMQH�GX�
KRYQH�GHMDYQRVWL��&XVLQ�����������������

àHSUDY�MH�ELOD�SRW�GR�UD]YLWH�NQMLÌHYQRVWL�QD�7UÌDÊ�
NHP� ÊH� GROJD�� ODKNR� RG� WHGDM� JRYRULPR� R� SRVWRSQHP�
SD� YHQGDU� NRQWLQXLUDQHP� NXOWXUQHP� ÌLYOMHQMX� VORYHQ�
VNHJD�7UVWD��1D�]DáHWNX�����VWROHWMD��Y�REGREMX�EDURND�
GRELMR� 6ORYHQFL� SUYL� LWDOLMDQVNR�VORYHQVNL� VORYDU�9RFD�
ERODULR� LWDOLDQR� H� VFKLDXR� LWDOLMDQVNHJD� UHGRYQLND� *�
$ODVLD� GD� 6RPPDULSD�� GRPD� L]� 3LHPRQWD�� NL� JD� MH�GH�
YLQVNL�JRVSRG�SRYDELO�QD� VYRM�JUDG��GD�EL�YRGLO� UHGRY�
QLÊNR�QDVHOELQR� LQ�]LGDYR�GHYLQVNHJD� VDPRVWDQD��7DNR
VH�MH�$ODVLD��NRW�MH�VDP�]DSLVDO��]�ODKNRWR�LQ�NPDOX�QD�
XáLO� MH]LND� GRPDáLQRY�� NL� JD� MH� SRWUHERYDO� SUL� UHGRY�
QLÊNL� VOXÌEL� LQ� VHVWDYL� VORYDUMD�� QDWLVQMHQHJD� Y� 9LGPX
OHWD�������GD�EL�WXGL�V�SLVQR�EHVHGR��NRULVWLO�WXNDMÊQMLP
QDURGRP��

,]� ���� VWROHWMD� MH� ÊH� QHNDM� GRND]RY�� GD� VORYHQÊáLQD
QD� 3ULPRUVNHP� QLNDNRU� QL� ELOD� VDPR� MH]LN� ]D� �QLÌMR
UDER��� VH� SUDYL� ]D� EROM� QXMQR� VSRUD]XPHYDQMH� V� SRG�
ORÌQLNL�� WHPYHá� GD� MH� ELOD� ÌLYD� WXGL� Y� QDMYLÊMLK� NURJLK
WUÌDÊNH� GUXÌEH�� 2� WHP� ]JRYRUQR� SULáDMR� 6ORYHQVND
SOHPLÊND� SLVPD� GUXÌLQH� 0DUHQ]L�&RUDGX]]L�� NL� MLK� MH
REMDYLO�3DYOH�0HUN~��0HUN~���������������*UH�]D�RVHE�
QR� NRUHVSRQGHQFR� PHG� PODGR� WUÌDÊNR� DULVWRNUDWLQMR�
JURILFR�0DULR�,VDEHOOR�0DUHQ]L� LQ�QMHQR�PDWHUMR��EDUR�
QLFR� (VWHU� 0DNVLPLOLMDQR� &RUDGX]]L�� YGRYR� QD� JUDGX
.RáD�YDV�QD�1RWUDQMVNHP��9VHELQD�GRSLVRYDQMD�]DGHYD
]HOR�YVDNGDQMH�VWYDUL�QMXQHJD�GUXÌLQVNHJD�VYHWD��YHQGDU
VH� Y� KáHULQHP� VSRÊWOMLYHP� QDJRYDUMDQMX� VYRMH� PDWHUH
EHVHGD�YáDVLK�SRY]GLJQH�K�JRVSRVNHPX� WRQX� LQ� VORJX�
NL� MH�ELO�]D� WLVWH� áDVH� Y� VORYHQVNHP�SURVWRUX� QHNDM� QH�
QDYDGQHJD��3LUMHYHF�������������

0HG� YHUVNLPL� SLVFL�� NDWHULK� LPH� MH� SRYH]DQR� V

7UVWRP�� L]VWRSD� -DQH]� 6YHWRNULÊNL�� NL� MH� Y� ]DGQMLK� GH�
VHWOHWMLK� ���� VWROHWMD� ÌLYHO� LQ� GHODO� Y�PHVWX� RE� -DGUDQX
NRW� SUHGVWRMQLN� NDSXFLQVNHJD� VDPRVWDQD�� 3ULKDMDO� MH� L]
6Y�� .ULÌD� QD� 9LSDYVNHP�� NMHU� VH� MH� URGLO� Y� SOHPLÊNL
URGELQL� NRW� 7RELD� /LRQHOOL�� ,]GDO� MH� SHW� ]DMHWQLK� NQMLJ
VORYHQVNLK�SULGLJ�SRG�QDVORYRP�6DFUXP�SURPSWXDULXP�
RG�NDWHULK�VWD�GYH�L]ÊOL�Y�%HQHWNDK� �OHWD�������� WUL�SD�Y
/MXEOMDQL� ��������������������.QMLJH�SRPHQLMR�]DáHWHN
YLVRNH� VORYHQVNH� KRPLOHWLNH�� ]� PRáQR� UD]YLWR�YHQGDU
SROMXGQR� EDURáQR� VORJRYQR� NXOWXUR�� $QHNGRWLáQD�� GL�
GDNWLáQR�SRDQWLUDQD��QRYHOLVWLND���NL�MR�MH�YQDÊDO�Y�VYRMD
SULGLÌQD� EHVHGLOD�� SUHGVWDYOMD� KNUDWL� SUYL� Y]SRQ� VOR�
YHQVNH�SULSRYHGQH�SUR]H��3ULGLJH�VR�YUHGQH�SR]RUQRVWL
WXGL� ]DUDGL� VYRMH� WUDQVEHVHGLOQRVWL�� VDM� VR� ]� YNOMXáH�
YDQMHP� PLWRORÊNLK�� KHURLáQLK�� VDNUDOQLK� LQ� SURIDQLK
]JRGE� ]JRÊáHQR� SUHGVWDYOMDOH� ÊLURNR� SROMH� DQWLáQH�
VUHGQMHYHÊNH�LQ�NDVQHMÊH�OHSRVORYQH�WUDGLFLMH��NL� MH�ELOD
Y� VORYHQÊáLQL� GRWOHM� ]HOR� VNURPQD�� �-XYDQ�� ������ ����
����

9VHVWUDQVNL� Y]SRQ�� NL� JD� MH� Y� QDVOHGQMHP�� ���� VWR�
OHWMX� GRÌLYHO� 7UVW� �� NMHU� VH� MH� ]DáHO� WXGL�PHG� 6ORYHQFL
L]UD]LWHMH� REOLNRYDWL� VUHGQML� VORM� REUWQLNRY�� XUDGQLNRY�
XáLWHOMHY�LQ�GXKRYQLNRY��NL�VH�QLVR�ELOL�YHá�SULSUDYOMHQL
RGSRYHGDWL� VYRMHPX� MH]LNX� LQ� L]YRUX� �� MH� QD� SRVHEHQ
QDáLQ�YSOLYDO� WXGL�QD�SUHEXMR�RVUHGQMH�6ORYHQLMH��7R�VH
MH� QDMEROM� RáLWQR� ]JRGLOR� ]� RVHEQRVWMR� EDURQD� ËLJH
=RLVD��NL� MH�ELO�URMHQ�OHWD������Y�PHVWX�RE� -DGUDQX�NRW
VLQ� SRGMHWQHJD� YHOHWUJRYFD� UHWRURPDQVNHJD� URGX�� àH�
SUDY�MH�ELO�Y]JRMHQ�LQ�L]REUDÌHQ�Y�LWDOLMDQVNLK�ÊRODK��VH
MH� VFHOD� REUQLO� K� JRMHQMX� VORYHQVNHJD� MH]LND� WHU� WDNR
SRVWDO�PHQWRU��PHFHQ�LQ�RVUHGQMD�RVHEQRVW�VORYHQVNHJD
UD]VYHWOMHQVNHJD�SUHURGD�Y�MH]LNRVORYMX��]JRGRYLQL��NQML�
ÌHYQRVWL�LQ�WXGL�Y�QDUDYRVORYQL�]QDQRVWL�

7UVW� WRUHM� QL� GDO� VDPR� ]DáHWQH� SREXGH� ]D� REOLNR�
YDQMH�VORYHQVNHJD�NQMLÌQHJD�MH]LND�LQ�VORYVWYD�Y�7UXEDU�
MHYHP�áDVX�� L]� WHJD� REPRUVNHJD�PHVWD� MH�� NRW� YLGLPR�
SRVUHGQR� SULKDMDO� WXGL� ÌLYOMHQMVNL� LPSXO]� ]D� SUYR� LQ
RGORáLOQR� SRJODYMH� VORYHQVNH� SRVYHWQH� NQMLÌHYQRVWL� Y
GUXJL� SRORYLFL� ���� VWROHWMD�� ]D� QMHQ� VSURÊáHQL� NRUDN� Y
UD]VYHWOMHQVWYR�

=DQLPLY�RGPHY�VORYHQVNHJD�SUHURGQHJD�JLEDQMD�QD
7UÌDÊNHP� Y� áDVX� 1DSROHRQRYLK� ,OLUVNLK� SURYLQF� MH� ELO
L]LG� SUYH� VORYHQVNH� VORYQLFH� ]D� ,WDOLMDQH� 6DJJLR� JUDP�
PDWLFDOH� LWDOLDQR�FUDJQROLQR� OHWD������Y�YLVRNL�QDNODGL
����� L]YRGRY�� NDU� GDMH� PLVOLWL� QD� QRYH� UD]PHUH� SRG
1DSROHRQRYR�YODGDYLQR��1MHQ�SLVHF�MH�ELO�WUÌDÊNL�PHVWQL
VYHWRYDOHF� LQ� SOHPLá�� QRWDU� 9LQFHQ]R� )UDQXO� GH�:LHV�
VHQWKXUQ�� GRPD� ]� 5HNH�� 6YRMH� QDYGXÊHQMH� QDG� VOR�
YHQVNLP� MH]LNRP� MH� VDP� L]SRYHGDO� Y� SULORJL� WUÌDÊNHJD
OLVWD�/
�2VVHUYDWRUH�WULHVWLQR��SD�WXGL�Y�XYRGX�Y�VORYQLFR�
NMHU� MH�]�QHSULNULWLP�QDYGXÊHQMHP�SRXGDULO�� GD� MH� �VOR�
YHQÊáLQD�HQR�QDMVODMÊLK� LQ� HNVSUHVLYQLK� LOLUVNLK� QDUHáLM�
�*RGLQL��������������6YRML�VORYQLFL��GRVOHGQR�VHVWDYOMHQL
SR�.RSLWDUMHYL�� MH�GRGDO�/LQKDUWRYR�NRPHGLMR�7D�YHVHOL
GDQ� DOL� 0DWLßHN� VH� ÊHQL� Y� 9RGQLNRYHP� SRSUDYOMHQHP
MH]LNX��.HU� VH� VDP�Y� VORYHQVNHP� MH]LNX�QL� áXWLO� GRYROM
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WUGQHJD��VH�MH�QDPUHá�SLVQR�REUQLO�QD�DYWRUMD�3HVPL�]D
SRNXÈLQR�� GD� EL� PX� SRSUDYLO� LQ� SUHJOHGDO� VORYHQVNR
VORYQLÊNR�EHVHGLOR�

9�SUYLK�GHVHWOHWMLK�����VWROHWMD�MH�PHVWR�SUHPRJOR�ÌH
YUVWR� NXOWXUQR� XJOHGQLK� VORYHQVNLK� LPHQ�� 0HG� QMLPL
YHOMD�RPHQLWL�0DWHYÌD�5DYQLNDUMD�� UHIRUPDWRUMD� VORYHQ�
VNHJD�SUR]QHJD�MH]LND�Y�.RSLWDUMHYHP�GXKX��/HWD�����
MH�SRVWDO�ÊNRI�]GUXÌHQH�WUÌDÊNR�NRSUVNH�ÊNRILMH�LQ�WXGL�Y
WHM� IXQNFLML� SUL]DGHYQR� XWUMHYDO� SRORÌDM� VORYHQVNHJD
MH]LND�Y�WHP�SURVWRUX��9�7UVWX�SD� MH�RG� OHWD������ÌLYHO
0LKDHO�9HUQH��NDQRQLN� LQ�ÊROVNL�QDG]RUQLN��SD� WXGL�SL�
VDWHOM��SRWRSLVHF��]JRGRYLQDU�LQ�SUHYDMDOHF��PHG�GUXJLP
&KDWHDXEULDQGD� LQ� 0RQWHVTXLHXMD�� 9� PHVWR� MH� LVWHJD
OHWD�SULÊHO�SHVQLN�-RYDQ�9HVHO�.RVHVNL��NL�MH�SRVWDO�VYHW�
QLN�SUL� ILQDQáQHP�UDYQDWHOMVWYX�]D�3ULPRUVNR��KNUDWL�SD
VUHGL� ���� VWROHWMD� ÌHO� QD� 6ORYHQVNHP�� NDNRU� SRURáD� QD
SULPHU� -DQH]� 7UGLQD�� YVHVSORÊQR� SUL]QDQMH� LQ� RGREUD�
YDQMH��*UGLQD��������������6�VYRMR�SDWHWLáQR�UHWRULNR�LQ
SDWULRWL]PRP�WHU�DYVWULMVNR�OHJLWLPLVWLáQR�PLVHOQRVWMR�MH
SRVWDO�SULPHU� �YLVRNHJD��YHU]LILNDWRUMD��QHNDNÊQHJD� VOR�
YHQVNHJD� 6FKLOOHUMD�� KNUDWL� SD� QDMEROMÊHJD� SUHYDMDOFD�
9HVHORYD� VODYD� VH� MH� UD]ÊLULOD� WXGL� áH]� URE� VORYHQVNH
NQMLÌHYQRVWL��7DNR� MH�QD�SULPHU�QHPÊNL� ,OO\ULVFKHV�%ODWW
]DSLVDO��GD�MH�9HVHO��Y�]QDQVWYHQHP�NDNRU�XPHWQLÊNHP
SRJOHGX�L]UHGHQ�SRMDY���3DWHUQX������������

1$52'1235(%8'1$�)$=$�75È$Æ.(
.1-,È(91267,

=� Y]QLNRP� SUHURGQHJD� JLEDQMD� VH� SR� SUHGKRGQLK
RPHQMHQLK�SRMDYLK�]DáHQMD�GUXJD��ÌH�L]UD]LWR�QDURGQR�
SUHEXGQD�ID]D�WUÌDÊNH�NQMLÌHYQRVWL��NL�VHJD�RG�SRPODGL
DYVWULMVNLK�QDURGRY�GR�UD]NURMD�KDEVEXUÊNHJD�FHVDUVWYD�
9�7UVWX� VH� MH� VUHGL����� VWROHWMD�]DáHOR�RUJDQL]LUDQR�QD�
URGQR�JLEDQMH�NRW�GHO�RVUHGQMHJD�SROLWLáQHJD�SURJUDPD
=HGLQMHQH�6ORYHQLMH��NL�MH�QDVWDO�QD�'XQDMX�OHWD�������9
WHP�GXKX�VR�WXGL�WUÌDÊNL�6ORYHQFL�SUYLá�Y�]JRGRYLQL�RE�
OLNRYDOL�VYRM�SROLWLáQL�SURJUDP�]�]DKWHYR�SR� MH]LNRYQLK
LQ�QDURGQLK�SUDYLFDK��XYHOMDYLWHY�VORYHQÊáLQH�Y�MDYQHP
ÌLYOMHQMX�� RGSLUDQMH� VORYHQVNLK� RVQRYQLK� ÊRO� Y� PHVWX
LSG��6NODGQR�V�WHPL�WHÌQMDPL�VR�]DáHOL�OHWD������VNXSDM
]�GUXJLPL�7UÌDáDQL�VORYDQVNHJD�SRUHNOD� L]GDMDWL�JODVLOR
6ODYMDQVNL� URGROMXE� �������� ÊH� SUHM� SD� VR� RUJDQL]LUDOL
6ODYMDQVNR�GUXÊWYR� �������� NL�PX� MH� VSUYD� SUHGVHGRYDO
WHGDM�ÌH�XYHOMDYOMHQL�SHVQLN�-RYDQ�9HVHO�.RVHVNL�

1D�SUHEXMR� QDURGQH� ]DYHVWL� SUL� SULPRUVNLK� 6ORYHQ�
FLK�MH�LWDOLMDQVNR�PHÊáDQVWYR�UHDJLUDOR�]�QHVWUSQRVWMR�LQ
QDSDGDOQRVWMR��NL�VH�MH�VNR]L�QDVOHGQMD�GHVHWOHWMD�PRáQR
]DRVWULOD��VH�REUDáDOD�Y�LUHGHQWL]HP�LQ�FHOR�UDVL]HP��QH
GD� EL� ]PRJOD� ]DUHV� SUHSUHáLWL� SRVWRSQR� UDVW� VORYHQVNH
NXOWXUQH��JRVSRGDUVNH�LQ�SROLWLáQH�QDY]RáQRVWL�Y�7UVWX�

9� WHP�áDVX� MH�QD�NXOWXUQHP� LQ� OLWHUDUQHP�SRGURáMX
RSD]LWL�PRáDQ�SULOLY�RVHEQRVWL�L]�RVUHGQMH�6ORYHQLMH��NDU
MH�SULSRPRJOR�N�EROM�UD]JLEDQHPX�LQWHOHNWXDOQHPX�ÌLY�
OMHQMX��SRVHEQR�RG�XVWDQRYLWYH�6ODYMDQVNH�áLWDOQLFH�QD�
SUHM� ��������1DM�RPHQLPR� VDPR�QHNDM� YLGQHMÊLK� LPHQ�

)UDQD� /HYVWLND�� WDMQLND� áLWDOQLFH� ������� ������� SLVFD
SUYHJD�SRPHPEQHJD�SUR]QHJD�GHOD��GRJDMDOQR�SRVWDY�
OMHQHJD� WXGL� Y� 7UVW� �0DUWLQ� .USDQ�� ������� OLWHUDUQHJD
]JRGRYLQDUMD� LQ� WHRUHWLND� ,YDQD� 0DFXQD�� SHVQLND� LQ
SXEOLFLVWD� )UDQFHWD� &HJQDUMD�� SUHYDMDOFD� 6FKLOOHUMHYLK
GUDP��-DQH]D�-HVHQND��JHRJUDID�LQ�]JRGRYLQDUMD��SUHYD�
MDOFD� L]� IUDQFRVNH� LQ� DQJOHÊNH� NQMLÌHYQRVWL� �QSU��*ROG�
VPLWKRYHJD� URPDQD� ÉXSQLN� :DNHILHOGVNL�������� LQ� QH
QD]DGQMH�OLWHUDUQHJD�]JRGRYLQDUMD�.DUOD�*ODVHUMD��DYWRU�
MD� REVHÌQH� =JRGRYLQH� VORYHQVNHJD� VORYVWYD� ������
������ LQ� SUHYDMDOFD� YUVWH� 6KDNHVSHDURYLK� GUDP�� NL� VR
RVWDOH�QHREMDYOMHQH�

0HG� UHGNLPL� DYWRKWRQLPL� WUÌDÊNLPL� LQWHOHNWXDOFL
GUXJH�SRORYLFH�����VWROHWMD�QL�PRJRáH�VSUHJOHGDWL�SLVD�
WHOMD��SHVQLND��GUDPDWLND�LQ�XUHGQLND�-RVLSD�*RGLQR�9HU�
GHOVNHJD��9HOMD�ODKNR�NRW�SULPHU�SULPRUVNHJD�6ORYHQFD�
NL�VH�MH�L]�WHÌNLK�JPRWQLK�UD]PHU�]� L]MHPQLP�QDSRURP
SRY]SHO�N�YLÊMHPX�LQ�VYRERGQHMÊHPX�SRORÌDMX��9�PHVWX
MH� SRVWDO� ]HOR� GHMDYHQ� VORYHQVNL� SXEOLFLVW� LQ� MH� SROHJ
DYWRELRJUDILMH�� Y� NDWHUL� MH� ]DVOHGLWL� YUVWR� ]DQLPLYLK� SR�
GDWNRY� R� ÌLYOMHQMX� WUÌDÊNLK� 6ORYHQFHY� Y� ���� VWROHWMX�
QDSLVDO� PHG� GUXJLP� WXGL� REVHÌQR� ]JRGRYLQVNR� GHOR
2SLV�LQ�]JRGRYLQD�7HUVWD�LQ�QMHJRYH�RNROLFH��������

6�7UVWRP�MH�Y�SUYHP�GHVHWOHWMX�����VWROHWMD�SRYH]DQR
WXGL� LPH� SHVQLND� $QWRQD� $ÊNHUFD�� R� áHPHU� SULáD� ÌH
QDVORY�QMHJRYH�SHVQLÊNH�]ELUNH� -DGUDQVNL�ELVHUL� �������
9�QMHM�MH�XáLQNRYLWR�]DULVDO�SULPRUVNL�NUDMLQDUVNL�VYHW�RG
7UVWD�� %DUNRYHOM� LQ� 0LUDPDUD� GR� 1DEUHÌLQH�� 'HYLQD�
%DUEDQH�SUL�*UDGHÌX�LQ�2JOHMD�

1D�QRY��SRVHEHQ�LQ�LQWLPHQ�QDáLQ�SD�MH�QDÊOD�VWLN�]
PHVWRP�RE�-DGUDQX�VORYHQVND�PRGHUQD��3UYL�MH�ELO�SHV�
QLN�'UDJRWLQ� .HWWH�� GRPD� L]� 3UHPD�� QHGDOHá� RG� 7UVWD�
NDPRU� JD� MH� SR� PDWXUL� SULSHOMDOD� REYH]QD� YRMDÊáLQD�
=DUDGL�KXGH�EROH]QL�SD�MH�ELO�Y�]DáHWNX�DSULOD������RG�
SXÊáHQ� LQ� VH� MH� RGSUDYLO� Y� OMXEOMDQVNR� &XNUDUQR� OH� ÊH
XPUHW��.HWWH�MH�Y�REPRUVNHP�PHVWX�ND]DO�ÌLYDKQR�]DQL�
PDQMH� ]D� WXNDMÊQMH� UD]PHUH�� REáXGRYDO� Y]WUDMQRVW� LQ
XSRUQRVW�SULPRUVNLK�6ORYHQFHY��QMLKRYR�QDURGQR�]DYHVW
LQ� GRVOHGQL� RGSRU� SURWL� LWDOLMDQVNHPX� SULWLVNX�� 9NOMXáLO
VH� MH� WXGL� Y� OLWHUDUQR� ÌLYOMHQMH� VORYHQVNLK� LQ� KUYDÊNLK
GLMDNRY�� PHG� NDWHULPL� MH� NRW� SHVQLN� XÌLYDO� DYWRULWHWR
�0DUWLQRYLß�� ������ ������ 3UDY� Y� PHVWX� RE� -DGUDQX� VWD
QDVWDOD�QMHJRYD�]QDPHQLWD� FLNOD� OMXEH]HQVNLK� L]SRYHGL
$GULMD�LQ�1D�PROX�6DQ�&DUOR��GDQHV�0ROR�$XGDFH���NL�MH
Y�VORYHQVNR�SRH]LMR�SULQHVHO�QHNDNÊHQ��MXJD�VRQáQL�YUW��
YDO� NUDMLQDUVNH� LQ� OMXEH]HQVNH� HNVRWLNH�� NDNUÊQH� QD
6ORYHQVNHP�QLVR�ELOL�YDMHQL�

7XGL�,YDQ�&DQNDU�MH�LPHO�Y�SUYLK�GYHK�GHVHWOHWMLK����
VWROHWMD�SUDY�Y�7UVWX�YUVWR�SUHGDYDQM�R�VORYHQVNL�NXOWXUL�
R�VRFLDOQHP�LQ�SUHGYVHP�QDURGQHP�YSUDÊDQMX��3RVHEQR
RGPHYQR� MH� ELOR� QMHJRYR� ]DGQMH� WUÌDÊNR� SUHGDYDQMH
2áLÊáHQMH� LQ� SRPODMHQMH� OHWD� ������ WLN� SUHG� VPUWMR�� Y
NDWHUHP� MH� MDVQR� SRXGDULO�� NROLNÊHQ� JRVSRGDUVNL�� SROL�
WLáQL�LQ�NXOWXUQL�SRPHQ�LPD�]D�6ORYHQLMR�7UVW��1DVORY�LQ
JODYQD�YVHELQD�QMHJRYHJD�UD]PLÊOMDQMD�VWD�YHOMDOD�NULWLNL
VORYHQVNH� VRFLDOQH� GHPRNUDFLMH� LQ� QMHQH� QHRGJRYRU�
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QRVWL�GR�YSUDÊDQMD�QDURGD�LQ�QMHJRYHJD�REVWRMD��+NUDWL
SD�MH�Y�QDJRYRUX�QD�WUÌDÊNH�URMDNH�VWRULO�YVH��GD�EL�XWUGLO
QMLKRYR�VDPR]DYHVW�LQ�MH�Y�ELVWYX�SUHNOLFDO�VYRMR�ILOR]R�
ILMR�+ODSFHY�

9]SRUHGQR�]�JRVSRGDUVNR� LQ�SROLWLáQR�PRáMR� MH�RE
NRQFX� VWROHWMD� Y� REPRUVNHP� PHVWX� QDVWDMDOR� QRYR�
DYWRKWRQR�ÌDULÊáH�NQMLÌHYQH�GHMDYQRVWL��PRáQR�YSHWR�Y
GDQR� UHVQLáQRVW�� .RW� SULORJD� SUYHJD� VORYHQVNHJD� WUÌDÊ�
NHJD�GQHYQLND�(GLQRVW��������������NL�MH�LPHO�RVUHGQMR
YORJR� SUL� QDURGQL� SUHEXML� PHVWD�� MH� OHWD� ����� ]DáHOD
L]KDMDWL� UHYLMD�6ORYHQND� NRW� �JODVLOR� VORYHQVNHJD� ÌHQVW�
YD���1DMEROM�VWD�QMHQH�VPHUQLFH�]DáUWDOL�XUHGQLFL�0DULFD
1DGOLÊHN�%DUWRO��DYWRULFD�SUYHJD�WUÌDÊNHJD�URPDQD�)DWD
PRUJDQD���������LQ�,YDQND�$QÌLá�.OHPHQáLá��NL�MH�UHYLMR
RGSUOD�Y�MXÌQRVORYDQVNL�SURVWRU�LQ�RNUHSLOD�Y�QMHM�VRFL�
DOQR�WHPDWLNR��6ORYHQND�MH�VáDVRPD�SRVWDOD�EROM�RGNULWR
IHPLQLVWLáQD� LQ� VH� LGHMQR� SULNOMXáLOD� WDNUDWQLP� IHPLQL�
VWLáQLP�WRNRYRP��NRW�VWD�MLK�UD]YLMDOL�EHUOLQVND�'LH�)UDX
DOL�GXQDMVND�'RNXPHQWH�GHU�)UDXHQ��'RYLß�������������
=DUDGL� VYRMH� RGSUWRVWL� GR� DNWXDOQLK� YSUDÊDQM�� SRVHEHM
VRFLDOQLK� SUREOHPRY�� MH� SULWHJQLOD� WXGL� YUVWR� XJOHGQLK
SLVFHY� �QSU�� ,YDQD� &DQNDUMD�� 2WRQD� ËXSDQáLáD�� )UDQD
*RYHNDUMD�� (WELQD� .ULVWDQD�� /RM]HWD� .UDLJKHUMD�� =RINR
.YHGURYR� LGU���� 3UDY� .YHGURYD�� SUYD� L]YLUQD� VORYHQVND
SLVDWHOMLFD�� SXEOLFLVWND� LQ� SUHYDMDOND�� NL� MH� QHNDM� áDVD
ÌLYHOD�Y�7UVWX��MH�Y�QMHM�REMDYLOD�YHá�QRYHO��Y�NDWHULK�MH
SUHGVWDYLOD� FHOR� JDOHULMR� ÌHQVN� UD]OLáQLK� VRFLDOQLK� VOR�
MHY�� RG� UHYQH� RNROLáDQNH� LQ� GHODYNH� GR� WUÌDÊNH� PH�
ÊáDQNH�� 5HYLMD� VH� MH� VSURVWLOD� RGYLVQRVWL� RG� VWUDQN� LQ
EUÌNRQH�WXGL�]DWR�OHWD������QHKDOD�L]KDMDWL�

7UVW� MH� Y� ]DáHWNX� ���� VWROHWMD� GRELYDO� ]D� 6ORYHQLMR
RVUHGQML� SRPHQ�� VDM� MH� JOHGH� ÊWHYLOD� 6ORYHQFHY� SRVWDO
QDMYHáMH� VORYHQVNR� PHVWR�� NL� MH� LPHOR� ]HOR� WUGQR� QD�
URGQR�]DOHGMH��1DMYLGQHMÊL� GRND]� QMHJRYHJD� JRVSRGDU�
VNHJD�LQ�NXOWXUQHJD�Y]SRQD�MH�ELO�1DURGQL�GRP��NL�JD�MH
Y�VUHGLÊáX�PHVWD�OHWD������SRVWDYLO�XJOHGQL�DUKLWHNW�0D[
)DELDQL��1DURGQL�GRP� MH� ELO�PHVWR�Y�PDOHP�� SRG�QMH�
JRYR� VWUHKR� VR� QDÊOL� VYRM� SURVWRU� VORYHQVNR� JOHGDOLÊáH�
NQMLÌQLFD�� WLVNDUQD�� JODVEHQD� ÊROD�� SRVRMLOQLFD�� KUDQLO�
QLFD� LQ� EDQND�� 3RVHEQR� SRPHPEQR� YORJR� MH� LPHOR
JOHGDOLÊáH�� NL� MH� ]DáHOR� XSUL]DUMDWL� GUDPVND� EHVHGLOD� L]
ERJDWHJD�HYURSVNHJD�LQ�GRPDáHJD�UHSHUWRDUMD��&DQNDU�
MHYD�GUDPD�+ODSFL�� NL� MR� MH�/MXEOMDQD�RGNORQLOD�� MH�GR�
ÌLYHOD�SUDY�WX�NUVWQR�L]YHGER��6NUDWND��7UVW�MH�SRVWDO�PH�
VWR�PRGHUQH� VORYHQVNH� NXOWXUH�� NL� MH� ]QDOD� YáDVLK� SUH�
VHáL�WXGL�VYRMH�VUHGLÊáH�

80(71,Æ.2�=5(/$�)$=$�75È$Æ.(�.1-,È(91267,
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6�SUHKRGRP�7UVWD�LQ�WUHWMLQH�6ORYHQFHY�SRG�,WDOLMR�SR
NRQFX�SUYH�VYHWRYQH�YRMQH�VH�MH�]DáHOD�GRED�EUXWDOQHJD
]DWLUDQMD� LQ�QDáUWQHJD� UD]QDURGRYDQMD��NL� MH� WUDMDOD�YVH
GR�NRQFD�GUXJH�VYHWRYQH�YRMQH� LQ�SRPHQL�QDMEROM�GUD�
PDWLáQR�REGREMH�Y�]JRGRYLQL�SULPRUVNLK�6ORYHQFHY��,Q
YHQGDU� MH� SUDY� Y� áDVX� VNUDMQH� GXKRYQH� LQ� IL]LáQH� SUH�

L]NXÊQMH� SULÊOR� GR� SUYHJD� YHOLNHJD� Y]SRQD� VORYHQVNH
WUÌDÊNH� NQMLÌHYQRVWL�� 7D� MH� ELOD� ÌH� RG� 7UXEDUMD� QDSUHM
SRYH]DQD�]� UD]YRMHP�NQMLÌHYQRVWL�Y�RVUHGQML� 6ORYHQLML�
YHQGDU�MH�VSDGDOD�EROM�Y�REPRáMH�NXOWXUQR�]JRGRYLQVNH
LQ� QDURGQR� SUHEXGQH� NRW� XPHWQLÊNH� WYRUQRVWL�� 5RMVWYR
UD]YLWH� VORYHQVNH� NQMLÌHYQRVWL�QD� 7UÌDÊNHP� MH�PRJRáH
SRVWDYLWL�Y�SUYD�GHVHWOHWMD�����VWROHWMD��YHQGDU�ÊH�]PHUDM
]� QHNDWHULPL� SULGUÌNL�� NL� ]DGHYDMR� QMHJRYR� ORNDFLMR�
7HGDM�VR�VH�QDPUHá�SRMDYLOL�XVWYDUMDOFL�YHáMLK�]PRÌQRVWL
�6UHáNR�.RVRYHO��9ODGLPLU�%DUWRO��%RJRPLU�0DJDMQD��,JR
*UXGHQ� LGU���� NL� SD� VR� ]DUDGL� YRMQLK� UD]PHU� RVWDOL� RQ�
VWUDQ�PHMD�RÌMH�GRPRYLQH�LQ�VYRM�RSXV�XVWYDULOL�Y�JODY�
QHP�Y�6ORYHQLML��NDPRU�VR�VH�]DWHNOL��QH�GD�EL�SUHWUJDOL
YH]L�]� URGQLP�PHVWRP��1MLKRYR� OHSRVORYQR�GHOR�SUHG�
VWDYOMD�WUHWMR��XPHWQLÊNR�]UHOR�ID]R�WUÌDÊNH�NQMLÌHYQRVWL�
SRPHQL�REOLNRYDQMH�PRGHUQH�OLWHUDWXUH�V�VYRMR�HVWHWVNR
IXQNFLMR�LQ�VRGREQR�VHPDQWLNR�

6UHáNR� .RVRYHO�� URMHQ� Y� 6HÌDQL�� SUHG� YUDWL� 7UVWD
�������������MH�ELO�V�VYRMLP�SHVQLÊNLP�GHORP�YH]DQ�QD
/MXEOMDQR�� ]UDYHQ� SD� MH� ELO� ]PHURP� SHVQLN� .UDVD�� VH�
YHGD�QH�VDPR�QMHJRYH�WRSRJUDILMH��WHPYHá�PQRJR�JORE�
OMH�� ,]� VORYHQVNH� SUHVWROQLFH�� NDPRU� VR� JD� VWDUÊL� VUHGL
YRMQLK� OHW� SRVODOL� ÊWXGLUDW�� MH� ÊH� QH� GYDMVHWOHWHQ� V� VWUD�
KRP� RSD]RYDO�� NDNR� VH� Y� GXÊOMLYHP� SULPRUVNHP� SUR�
VWRUX�NUHSL�LWDOLMDQVNL�QDFLRQDOL]HP�LQ�PLOLWDUL]HP��3UH�
WUHVHQRVW�QDG�QHY]GUÌQLPL�UD]PHUDPL��NL�VR�VH�L]�OHWD�Y
OHWR� VWRSQMHYDOH�� MH�PHG�GUXJLP� L]UD]LO� Y� áODQNX� V� SR�
PHQOMLYLP�QDVORYRP� ,WDOLMDQVND� EDUEDUVWYD� Y� 7UVWX�� RE�
MDYOMHQHP�Y�6ORYHQVNHP�QDURGX��QHSRVUHGQR�SR�SRÌLJX
1DURGQHJD� GRPD� ����� MXOLMD� ������� SD� WXGL� Y� SHVPL
,WDOLMDQVND�NXOWXUD��NL�MH�QDVWDOD�QHNDM�OHW�NDVQHMH��NR�VR
LWDOLMDQVNL� VNUDMQHÌL� Y�PHVWX� ]DÌJDOL� VORYHQVNR� WLVNDUQR
(GLQRVW�

6SULáR� WHVQREQLK� SRYRMQLK� L]NXÊHQM� LQ� VNUE� Y]EXMD�
MRáLK�UD]PHU�QD�]DVHGHQHP�R]HPOMX�SR�WXGL�GUXJRG�VH
PX�MH�SRORÌDM�Y�(YURSL�]D]GHO�NDRWLáHQ�LQ�EUH]�QDG]RUD�
NRW�GD� VH�SRJUH]D�Y�JORERNR�HWLáQR� NUL]R�� L]� NDWHUH� QL
ELOR� YLGHWL� L]KRGD�� 7DNR� MH� Y� HNVSUHVLRQLVWLáQL� SHVPL
(NVWD]D� VPUWL� ]� YL]LRQDUQLPL� SRGREDPL� L]REOLNRYDO
SUHGVWDYR� WRWDOQHJD� SURSDGD� (YURSH�� QMHQH� GXKRYQH
RQHPRJORVWL� LQ� GHNDGHQFH�� NL� MLPD� QL� UHÊLWYH�� 6LFHU� SD
JUH� ]D� WHPHOMQR� REáXWMH�� ]QDáLOQR� ]D� ÊLUÊL� HYURSVNL
SURVWRU��&]HVODZ�0LORV]��1REHORY�QDJUDMHQHF��VH�QD�SUL�
PHU� Y� VYRMLK� DPHULÊNLK� SUHGDYDQMLK� VSRPLQMD� ODVWQH
OLWHUDUQH� PODGRVWL� Y� áDVX� SUHG� +LWOHUMHYLP� QDVWRSRP�
�1Lá�áXGQHJD�QL��GD�MH�ELOD�Y�WHP�R]UDáMX�QDÊD�VNXSLQD
OHYLáDUVND�� YHQGDU� SD� VH� MH� SULáDNRYDQMH� UHYROXFLMH� SUL
QDV� áXGQR� SRYH]RYDOR� V� SULáDNRYDQMHP� DSRNDOLSWLáQH
NDWDVWURIH��NL�MH�ELOR�LQWXLWLYQR��SUHURÊNR��������=D�REáXW�
OMLYHMÊHJD�áORYHND�MH�JUR]D�SUHSURVWR�YLVHOD�Y�]UDNX��1DV
L]�QDÊH�VNXSLQH�VR� LPHQRYDOL�NDWDVWURILVWH� ������� �0LORV]�
����������

%UDQMH�(NVWD]H�VPUWL�EL�ELOR�JRWRYR�SRPDQMNOMLYR��áH
QH� EL� Y� QML� SROHJ� DEVWUDNWQH� YL]LMH� R� SURSDGX� (YURSH�
]D]QDOL� WXGL� WUDJLáQH� XVRGH� SRYRMQHJD� 7UVWD� LQ� 6OR�
YHQFHY� Y� QMHP�� 3ULWUGLWL� NDÌH� %RULVX� 3DKRUMX�� NL�PHQL�



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

0DULMD�3,5-(9(&��3(5,2',=$&,-$�6/29(16.(�.1-,Ë(91267,�1$�75Ë$É.(0��2'�����'2�����672/(7-$��

�

GD� VH� VWLK� �NRPDM� URMHQ�� ÌH� JRULÊ� Y� RJQMX� YHáHUD�� QH�
SRVUHGQR� QDYH]XMH� SUDY� QD� GRJRGHN�� SRYH]DQ� V� SR�
ÌLJRP�1DURGQHJD�GRPD��3DKRU������������

=D�VNOHS�QH�PRUHPR�PLPR�XJRWRYLWYH��GD� MH�.RVR�
YHO�Y�UHVQLFL�SUYL�YHOLNL�WUÌDÊNL�SHVQLN��SROQR�LQ�GRVWRMQR
VORYHQVNR�Y]SRUHGMH�YLVRNHPX�YDOX� LWDOLMDQVNH�NQMLÌHY�
QRVWL� Y� WHP� PHVWX� QD� SUHORPX� VWROHWMD� LQ� SR� QMHP�� ]
QMHQLP� YRGLOQLP� OLULNRP� 8PEHUWRP� 6DER�� =XQDQMR�
SURVWRUVNR� LQ� ELRJUDIVNR� ]DUH]R� PHG� SHVQLNRP� LQ
7UVWRP� MH� QDUHGLOD� SUYD� VYHWRYQD� YRMQD� LQ� UD]PHUH� SR
QMHM��GXKRYQH�ORáHQRVWL�PHG�QMLPD�Y�UHVQLFL�QL�ELOR�

7XGL� SUR]D� 9ODGLPLUMD� %DUWROD� MH� ILOR]RIVNR� LQ� SVL�
KRORÊNR�]HOR�DPELFLR]QD��=�]QDWQLP�GHORP�QMHJRYHJD
OLWHUDUQHJD� RSXVD�� NL� MH� QDVWDOR� PHG� YRMQDPD�� EL� JD
SULPHUMDOQR� ODKNR� SRVWDYLOL� Y� ÌLGRYVNL� NURJ� QHNDWHULK
QHNRQIRUPLVWLáQLK� LWDOLMDQVNLK� LQWHOHNWXDOFHY� LQ� SLVD�
WHOMHY� Y� 7UVWX�� NL� VR� VYRMH� SLVDQMH� REOLNRYDOL� SRG
PRáQLP� YWLVRP� SVLKRDQDOL]H� �(GRDUGR� :LHVV�� *XLGR
9RJKHUD�� ,WDOR� 6YHYR�� %REL� %D]OHQ� LGU���� 9HQGDU� Y� UHV�
QLFL� PHG� RPHQMHQLPL� SLVFL� LQ� %DUWRORP� QL� ELOR� QREH�
QHJD�VRGHORYDQMD�LQ�JD�VSULáR�UD]PHU�WXGL�QL�PRJOR�ELWL�
3LVDWHOM� MH� SVLKRDQDOLWLáQR� WHRULMR� ÊH� SRVHEHM� SRSXOD�
UL]LUDO�Y�]ELUNL�YVHELQVNR�LQ�VORJRYQR�UD]QRYUVWQLK�QRYHO
$O� $UDI� �������� QLKDMRáLK� RG� ELRORÊNHJD� QDWXUDOL]PD
PLPR�ILOR]RIVNH�VSHNXODFLMH�GR�YVDNUÊQH��WXGL�YHVROMVNH
IDQWDVWLNH��QRYHO��NL�MLK�VORYHQVND�SXEOLND�LQ�NULWLND�QLVWD
VSUHMHOL� ]� XVWUH]QLP� SUL]QDQMHP� �3DWHUQX�� ������ ����
$YWRUMHY�VNUDMQL�LQGLYLGXDOL]HP��LGHRORÊND�WHU�HWLáQD�QH�
YH]DQRVW�LQ�QMHJRYR�YHáNUDW�GLVWDQFLUDQR��LQWHOHNWXDOQR
SLVDQMH� �� YVH� WR� MH� ELOR� VORYHQVNL� NULWLNL� LQ� SXEOLNL
]QRWUDM�WHGDM�SUHYODGXMRáHJD�VRFLDOQHJD�UHDOL]PD�WXMH�LQ
QHVSUHMHPOMLYR�

%DUWRO�MH�NDVQHMH��Y�RVHPGHVHWLK�OHWLK�����VWROHWMD��Y
SUHYRGLK� SURGUO� Y� ÊLUÊL� HYURSVNL� LQ� VYHWRYQL� SURVWRU�
SUHGYVHP� ]� URPDQRP� $ODPXW�� 9� QMHP� MH� L]SRVWDYLO
SUREOHPDWLNR�HYURSVNHJD�QLKLOL]PD��YHQGDU�WDNR��GD�JD
MH� SUHQHVHO� Y� GDOMQL� LVODPVNL� VYHW��'LNWDWRUVND� YROMD� GR
PRáL�� NL� MR� SRRVHEOMD� SURWDJRQLVW� URPDQD� +DVDQ� ,EQ
6DED�� GHPRQLáQD� LQ� NDUL]PDWLáQD� RVHEQRVW�� MH� Y� WULGH�
VHWLK� OHWLK��NR� MH� URPDQ�L]ÊHO��]JRYRUQR�QDPLJRYDOD�QD
GHPRQLMR�� FLQL]HP� LQ� SHUILGQR� PDQLSXODFLMR� ]� OMXGPL
WDNUDWQLK� HYURSVNLK� WRWDOLWDUL]PRY�� %LO� MH�� NRW� SRXGDUMD
SLVDWHOM�VDP���SULVSRGRED�VWUDÊQLK�GLNWDWRUMHY�GREH��WR�MH
+LWOHUMD��0XVVROLQLMD�LQ�
]DJRQHWQHJD
�6WDOLQD���'DQDÊQML
XVSHK� URPDQD� QD� 6ORYHQVNHP� LQ� Y� (YURSL� SD� MH� SUHG�
YVHP�Y�DNWXDOQRVWL� LVODPVNHJD�VYHWD� LQ�Y�SVLKRORJLML� WH�
URUL]PD�� NL� JD� %DUWRO� RSLVXMH� V� SUHVHQHWOMLYR� SUHURÊ�
NRVWMR�

9� REGREMX� PHG� YRMQDPD� MH� ELOD� ]DUDGL� QH]QRVQLK
UD]PHU�VNRUDM�FHORWQD�SULPRUVND�LQWHOLJHQFD�SULVLOMHQD�Y
L]JQDQVWYR�� ,]�7UVWD� MH� WRUHM� RGÊHO� Y� HPLJUDFLMR� WLVWL� UD�
]XPQLÊNL� VORM�� NL� EL� Y� QRUPDOQLK� UD]PHUDK� RPRJRáLO
QHPRWHQR� UDVW� NXOWXUQHJD�ÌLYOMHQMD�� NDU� SD� VH� MH� ODKNR
REOLNRYDOR� ÊHOH� SR� OHWX� ������ 7DNR� VH� MH� GREUR� GHVHW�
OHWMH�SR� Y]SRQX� YLVRNH� LWDOLMDQVNH� WUÌDÊNH� NQMLÌHYQRVWL�
NDNUÊQD� VH� NDÌH� Y� WULDGL� 6YHYR�6ODWDSHU�6DED�� SRMDYLOD

WXGL�PHG� WUÌDÊNLPL� LQ� SULPRUVNLPL� 6ORYHQFL�� SROHJ�.R�
VRYHOD� LQ� %DUWROD�� ÊH� YUVWD� QDGDUMHQLK� SLVFHY�� NL� VR�
YSOLYDOL�QD� UD]YRM� VORYHQVNH�NXOWXUH� WHJD�áDVD��9HQGDU�
NRW�UHáHQR��QH�Y�RNROMX��L]�NDWHUHJD�VR�L]KDMDOL��WHPYHá
QD�RQL�VWUDQL� UDSDOVNH�PHMH��NDPRU� VR� VH�PRUDOL� VSULáR
IDÊLVWLáQHJD� QDVLOMD� ]DWHáL�� 7LVWL�� NL� VR� Y]WUDMDOL� QD� GR�
PDáLK�WOHK��)UDQFH�%HYN��$QGUHM�%XGDO��6WDQNR�9XN��,YR
ÉRUOL�� ,YDQ� 7ULQNR� LQ� ÊH� NGR��� VR� VH� WXGL� ]DUDGL� SRWUHE
RJURÌHQH� VNXSQRVWL�� NL� MH� RVWDOD� EUH]� VORYHQVNLK� ÊRO�
NQMLJ��áDVRSLVRY� LQ�NXOWXUQLK�GUXÊWHY��EROM�DOL�PDQM�SUL�
ODJDMDOL� SROMXGQHPX� LQ� VSRGEXGQHPX� SLVDQMX� Y� HQR�
VWDYQHP�MH]LNX��7DNR� MH�ELO�Y�7UVWX�SUHWUJDQ�VWLN�]�PR�
GHUQL]PRP�� NL� MH� LPHO� SUDY� Y� PHVWX� RE� -DGUDQX� Y
GYDMVHWLK�OHWLK�SUHMÊQMHJD�VWROHWMD�SRPHPEQR�VUHGLÊáH�LQ
Y�.RVRYHOX�PRáQHJD�XVWYDUMDOFD�

52-6792�5$=9,7(��1$�'20$Ý,+�7/(+�1$67$/(
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.RQHF�GUXJH�VYHWRYQH�YRMQH�SRPHQL�YHOLNR�]DUH]R�Y
]JRGRYLQL� 3ULPRUVNH� V� 7UVWRP� YUHG�� 3RPHQL� ]DáHWHN
QMHQH� VRGREQH� ]JRGRYLQH�� NL� VH� MH� SUDY� WX� SRND]DOD� Y
VYRMLK�JORELQVNLK�SURWLVORYMLK��3RPHQL�SD�SUDY�WDNR�QR�
YR� REGREMH� ]D� SULPRUVNR� GXKRYQR� XVWYDUMDOQRVW� QD�
VSORK��WXGL�]D�OLWHUDUQR��NL�MH�ÊHOH�WHGDM�V�SROQLPL�SOMXáL
]DÌLYHOD�QD�GRPDáLK� WOHK��.OMXE�JHQHUDFLMVNLP� LQ� LQGL�
YLGXDOQLP� UD]OLNDP� SD� QL�PRJRáH� SUH]UHWL� QHNH� SRYH�
]XMRáH� ODVWQRVWL� WUÌDÊNH� SRYRMQH� NQMLÌHYQRVWL�� QMHQH
SRVHEQH�YH]DQRVWL�Y�WUÌDÊNL�GUXÌEHQL�LQ�GXKRYQL�SURVWRU
LQ�REHQHP�QMHQH�VYRMHYUVWQH�RGSUWRVWL�Y�VYHW��3UDY�VSR�
MLWHY� PHG� UHJLRQDOQRVWMR� LQ� XQLYHU]DOQRVWMR�� NL� MH� ELVW�
YHQL�SUREOHP�QDÊHJD�áDVD��GHOD�WR�NQMLÌHYQRVW�DNWXDOQR
LQ�]DQLPLYR�

/LWHUDUQD� SUHEXMD� SRYRMQHJD� 7UVWD� MH� ]DMHOD� YVH
]YUVWL��SRH]LMR��SUR]R��GUDPDWLNR�LQ�HVHMLVWLNR��ÉH�SRVH�
EHM� PRáQR� SD� VH� MH� UD]YLOD� SUR]D�� 1MHQD� QDMYLGQHMÊD
DYWRUMD�� GDQHV� ÌH� NODVLND� VRGREQH� WUÌDÊNH� SUR]H�� VWD
%RULV�3DKRU� LQ�$ORM]�5HEXOD��2ED� VWD� NOMXE�YHOLNLP� WH�
PDWVNLP�SUHPLNRP�Y�GUXJD�VYHWRYQD�RNROMD���YVHELQVNR
JORERNR� ]DVDMHQD� Y� VRGREQRVW� LQ� SUHWHNORVW� 7UVWD�� SR�
VHEQR� ÊH� Y� REGREMH� IDÊLVWLáQLK� NUXWRVWL� LQ� Y� WHVQREH
SRYRMQHJD�áDVD��3DKRUMHYR�SLVDQMH�MH�QHL]EULVQR�]D]QD�
PRYDOD�WXGL�L]NXÊQMD�L]�QHPÊNLK�WDERULÊá��2ED�SLVDWHOMD
SD� VWD� ÊOD� VNR]L�PODGRVWQR� MH]LNRYQR� WUDYPR��GRÌLYHWR
RE� VNUDMQHP� SRQLÌDQMX� LQ� SUHSRYHGL�PDWHUQHJD� MH]LND
ÊH� Y� RWURÊNLK� OHWLK�� L]� áHVDU� MH� SRJQDOD� SRVHEQD� SULYU�
ÌHQRVW�SUDY�WHPX�MH]LNX��5HEXOD� MH�Y� VYRMHP�GQHYQLNX
9UW� ERJRY� ������� ]DSLVDO�� �1D�SULPHU�� GD� VSORK� SD]LP
QD� VORYHQÊáLQR��'D� MH�YPHV�QHNDNÊQD� LKWD��QH�YHP�QD
NRJD�� .GR� YH�� áH� QH� NDU� QD� %HQLWD�0XVVROLQLMD�� -D�� RQ
PH�MH�RURSDO�]D�VORYHQVNR�RVQRYQR�ÊROR�LQ�JLPQD]LMR�LQ
MD]�EL� VH�PX� UDG�PDÊáHYDO�� WDNR�GD�EL� VL�SUDY�RKFHWQR
SRVWUHJHO�V�VORYHQÊáLQR�YVHK�RNXVRY�LQ�EDUY��

.RW� VWLOLVW� MH� 5HEXOD� SULPHU�� NDM� ODKNR� QDUHGL� L]
MH]LND�]DWLUDQMH��2ED�DYWRUMD�SD�SRYH]XMH�L]UD]LWR�DQJD�
ÌLUDQR� UD]PHUMH� GR� VYHWD�� YHQGDU� Y� GYHK� UD]OLáQLK



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

0DULMD�3,5-(9(&��3(5,2',=$&,-$�6/29(16.(�.1-,Ë(91267,�1$�75Ë$É.(0��2'�����'2�����672/(7-$��

�

VPHUHK�� 3DKRU� MH� ]� YVHP� WHPSHUDPHQWRP� REUQMHQ� Y
VPHU� OLEHUDOQHJD��VRFLDOQHJD� LQ�SVLKRORÊNHJD�KXPDQL]�
PD��SLÊH� LQ�ÌLYL�Y� VYHWX� LPDQHQFH��9�QMHJRYHP�REVHÌ�
QHP�OLWHUDUQHP�GHOX�VH�RG�]JRGQMLK�QRYHO�GR�GDQDÊQMLK
GQL�NRW�UGHáD�QLW�YLMH�SUREOHP��NL�]DSRVOXMH�SLVDWHOMH�LQ
PLVOHFH� YVHK� áDVRY�� áORYHNRYD� VYRERGD�� 3UL� DYWRUMX
1HNURSROH� VPR� SRJRVWR� SULáD� VSRSDGX�PHG� VLODPL�� NL
áORYHND� SRQLÌXMHMR�� NL� GHODMR� L]� QMHJD� GXÊHYQHJD� SR�
KDEOMHQFD�� LQ� VLODPL�� NL� PX� YUDáDMR� QMHJRYR� RVHEQR
SUDYLFR�� ELWL� áORYHN�� 9]SRUHGQR� V� WHP� QH� JUH� SUH]UHWL�
GD� 3DKRUMHYH� OLWHUDUQH� XSRGRELWYHQD� PQRJLK� PHVWLK
SUHUDÊáDMR� R]NH� PHMH� RVHEQHJD� LQ� QDURGQRVWQHJD� LQ
]DGRELYDMR�YHáSRPHQVNR��XQLYHU]DOQR� UD]VHÌQRVW�� 3UHM
NRW� ]JRGRYLQVND� LQ� SROLWLáQD� SD� VR� ]DQM� SRPHPEQD
PRUDOQD� YSUDÊDQMD�� SRYH]DQD� V� SUHÌLYHWMHP� YVDNHJD
SRVDPH]QLND��(GHQ�WHPHOMQLK�PRWLYRY�QMHJRYH�SUR]H�MH
SUDY�SURFHV� SUHEXMDQMD� Y� VXEMHNWLYQHP� LQ�NROHNWLYQHP
VPLVOX��SURFHV�GR]RUHYDQMD� L]�QHR]DYHÊáHQHJD�Y�RVHE�
QR�VXYHUHQHJD�áORYHND��3LUMHYHF��������������$YWRUMHYD
RVUHGRWRáHQRVW�QD�L]UD]LWR�LQGLYLGXDOQH�áORYHNRYH�SUR�
EOHPH� VH� NDÌH� WXGL� Y� WHP�� GD� MH� Y� QMHJRYHP� GHOX� QD
SRVHEHQ�QDáLQ�L]SRVWDYOMHQD�OMXEH]HQVND�WHPDWLND��3UDY
OMXEH]HQ�MH�]DQM�YUHGQRWD��NL�QDV�ODKNR�UHÊL�]OD�Y�RVHE�
QHP� LQ� GUXÌEHQHP� VPLVOX�� 2� %RULVX� 3DKRUMX� ODKNR� ]
JRWRYRVWMR� UHáHPR�� GD� YHOMD� ]D� HQHJD� QDMEROM� YLGQLK
SLVDWHOMHY� VRGREQH� VORYHQVNH� NQMLÌHYQRVWL� LQ� GD� MH� Y
HYURSVNR�NXOWXUR�UD]ORáQR�YWLVQLO�]QDPHQMH�VYRMH�RVHE�
QH�SD�WXGL�VORYHQVNH�XVRGH��9�]DGQMHP�áDVX�MH�QMHJRYD
1HNURSROD� GRÌLYHOD� Y� ,WDOLML� L]UHGQR� SR]RUQRVW� LQ� VH
SRY]SHOD�PHG�QDMEROM�EUDQH�NQMLJH��&RUULHUH�GHOOD�6HUD�
����������������

7XGL� $ORM]� 5HEXOD� MH� SRGREQR� NRW� 3DKRU� JORERNR
]DVDMHQ� Y� VRGREQRVW� LQ� SUHWHNORVW� 7UVWD�� SUHGYVHP� Y
REGREMH� SUHGYRMQHJD� WHURUMD� LQ� Y� WHVQRER� SRYRMQHJD
áDVD��3URVWRU�QMHJRYLK�GHO��SRVHEHM�URPDQRY��VH�PRáQR
VSUHPLQMD� LQ� ÊLUL� RG� GRPDáHJD� WUÌDÊNHJD� VYHWD� GR
GDOMQLK� GHÌHO� 9]KRGD� LQ� =DKRGD�� ,Q� áDV� GRJDMDQMD� VH
UD]SHQMD� RG� VHGDQMRVWL� JORERNR� QD]DM� Y� SUHWHNORVW�� Y
VUHGQML� YHN�� DQWLNR� SD� ÊH� GOMH� Y� ELEOLMVNH� áDVH�� 9� YVHM
WHPDWVNL� UD]QRYUVWQRVWL� SD� MH� YLGQR� ]EUDQ� Y� HQR� VDPR
VUHGLÊáH� LQ�Y� WHP�VUHGLÊáX� MH�QMHJRYR� WHVQREQR� LVNDQMH
6PLVOD�� 5HEXORYR� JORELQVNR� PLÊOMHQMH�� YJUDMHQR� Y� ÊWH�
YLOQH� URPDQH�� QRYHOH� LQ� HVHMH�� MH� SRWHPWDNHP� XVPHU�
MHQR�SURWL�JODYQHPX�GXKRYQHPX�WRNX�PRGHUQHJD�VYHWD�
SURWL� QLKLOL]PX�� NL� SUHSODYOMD� VRGREQR� ]DKRGQR� ]DYHVW
LQ�NXOWXUR��àORYHNRYR�ELVWYR�YVHK�áDVRY�LQ�NXOWXU�MH�SR
QMHJRYHP� SUDY� WR�� GD� VH� QH� PRUH� RGSRYHGDWL� WHPHOM�
QHPX�YSUDÊDQMX��NL�MH��NRW�UHáHQR��YSUDÊDQMH�VPLVHOQRVWL
áORYHNRYHJD� ELYDQMD�� QDUDYQDQHJD� Y� WUDQVFHQGHQFR
�3LUMHYHF���������������

3RVHEQR��ODKNR�EL�UHNOL�HPLJUDQWVNR�QRWR��MH�SRYRMQL
NQMLÌHYQRVWL�QD�7UÌDÊNHP�YWLVQLO�SHVQLN�LQ�SUR]DLVW�9LQ�
NR� %HOLáLá�� UD]SHW� PHG� QRVWDOJLMR� SR� L]JXEOMHQHP� LQ
SURWHVWRP� ]RSHU� YRMQR� LQ� SRYRMQR� ]OR�� 9� VYRMLK� GHOLK
L]KDMD�YHáLQRPD�L]�ODVWQH�L]NXÊQMH�SR�NULYLFL�]DSRVWDY�
OMHQHJD�LQ�SRUDÌHQHJD�áORYHND��SULVLOMHQHJD�]DUDGL�LGHM�

QH�LQ�]QDáDMVNH�SRNRQáQRVWL�QD�RVDPOMHQR�ELYDQMH�Y�WX�
MHP��UD]áORYHáHQHP�VYHWX�

3UR]D�PODMÊLK� LQ�PODGLK�KRGL�QRYD� LQ�GUXJDáQD�� ÊH
QH�GR�NUDMD�UD]YLGQD�SRWD��1D�VSORÊQR�JUH�]D�SRVWRSHQ
RGPLN� RG� SUHGYRMQLK�� YRMQLK� LQ� SRYRMQLK� WUDYP�� ]D
XPLN�L]�REPRáLM�RVHEQH�LQ�VNXSQH�RJURÌHQRVWL��*UH�]D
SUHPLNH�N�EROM�RVHEQLP�HNVLVWHQFLDOQLP�YVHELQDP��WXGL
]D�SUHPLNH�WHPDWLNH�Y�WXMD�LQ�GDOMQD�RNROMD�VYHWD��ÉNDP�
SHUOH�� -HOLQáLá��� 0HG� RSD]QHMÊH� SULPHUH� QRYH� WUÌDÊNH
SUR]H� VRGLMR� ,JRU� ÉNDPSHUOH�� 0DUNR� 6RVLá�� 'XÊDQ� -H�
OLQáLá��,YDQND�+HUJROG�LQ�ÊH�NGR�

9� SHVQLÊWYX� SRYRMQHJD� 7UVWD� VWD� QDMYLGQHMÊL� LPHQL
0LURVODY� .RÊXWD� LQ�0DUNR� .UDYRV�� NL� VRGLWD� Y� ]JRGQMR
SRYRMQR� JHQHUDFLMR�� 5D]YRM� QMXQH� OLULNH� MH� SRWHNDO� GR
QHNH�PHUH�Y]SRUHGQR�]�RVUHGQMHVORYHQVNLP��YHQGDU� MH
WHPDWLND� QMXQLK� SHVPL� YH]DQD� SUHWHÌQR� QD� WUÌDÊNL
PHVWQL�� REPRUVNL� LQ� NUDÊNL� VYHW�� ,]� WHVQRE� WUÌDÊNHJD
DPELHQWD�LQ�ODVWQH�WHÌNH�L]NXÊQMH�VH�.RÊXWD�SRJRVWRPD
REUQH� N� RVWUHPX� EDODGQHPX� GRMHPDQMX� VWYDUL� LQ� áOR�
YHÊNLK�XVRG��3UDVWUDK��NOMXáQD�EHVHGD�QMHJRYH�HNVLVWHQ�
FLDOQH�OLULNH��QRVL�Y�VHEL�RVHEQR��]JRGRYLQVNR� LQ�REáH�
áORYHÊNR�YVHELQR��9�QMHJRYL�SRH]LML��NL�MR�RGOLNXMH�VWUR�
JRVW� LQ�DVNH]D�Y�XSRUDEL�EHVHG��SD�QL�PRJRáH�SUH]UHWL
QHQHKQH� VNUEL� ]D� SULKRGQRVW� VORYHQVNH� PDQMÊLQH� NRW
WXGL� VWUDKX� SUHG� WLKR�� QHXVWDYOMLYR� DVLPLODFLMR� LQ� ]D�
VNUEOMHQRVWL�]D�QMHQR�SUHÌLYHWMH�

'UXJDáHQ�MH�SHVQLÊNL�VYHW�0DUND�.UDYRVD��9�SHVPLK�
NL� MLK� ]D]QDPXMH�PHGLWHUDQVND� UDGRÌLYRVW�� RGSUWRVW� GR
ÌLYOMHQMD� LQ� VYRERGD�� VH� ]GDM� ]� ODKNRWQLP� KXPRUMHP
]GDM�]� LURQLMR�XSLUD� VLQGURPX�ÌDORVWL� LQ� VWUDKX��NL� MH� L]
PQRJLK� UD]ORJRY� ÌH� RG� QHNGDM� JORERNR� XNRUHQLQMHQ� Y
VORYHQVNHP� LQ� ÊH� SRVHEHM� ]DPHMVNHP�SHVQLÊWYX� �3DWHU�
QX�� ������ ����� .UDYRVRYD� JORELQVND� SRYH]DQRVW� V� VR�
GREQLP�WUÌDÊNLP�SURVWRURP�PX�WXGL�QH�GRSXÊáD��GD�EL
ELO�GR�ÌJRáLK�SUREOHPRY�RÌMH�GRPRYLQH�RGPDNQMHQ�DOL
QHSUL]DGHW��1MHJRYD�KXPRUQD��YáDVLK�LURQLáQD�EHVHGLOD
R� SULPRUVNL� VWYDUQRVWL�� R� �]DPHMVNL� ÌDORVWL�� LQ� �NUHPH�
QLWRVWL�� UD]NULYDMR� PDUVLNDWHUR� WUSNR� UHVQLFR� R� WXNDMÊ�
QMHP� áORYHNX�� QMHJRYR� KODSáHYVWYR�� NDPHOHRQVWYR� LQ
QHQD]DGQMH� L]SUD]QMHQR� UHWRULNR� EHVHG�� 6YRMD� VSR]QD�
QMD� R� GXKRYQL� LQ� PRUDOQL� UHVQLFL� ÌLYOMHQMD� .UDYRV� SR�
JRVWR� YJUDMXMH� QH� VDPR� Y� OLUVND�� WHPYHá� WXGL� Y� HSVNR
]DVQRYDQD� EHVHGLOD�� Y� PLWVNH� ]JRGEH� L]� VWDURGDYQH
$]LMH�LQ�$IULNH��L]�DQWLáQHJD�WHU�VUHGQMHYHÊNHJD�VYHWD��NL
SRG�KLVWRULáQR�VQRYMR�UD]NULYDMR�WUDMQR�YHOMDYQR�UHVQLFR
R� áORYHNX�� 9� REHK� SHVQLNLK�� .RÊXWL� LQ� .UDYRVX�� SD
GHOXMH�L]UHGQD�PRá�RVHEQHJD�YLWDOL]PD��PRUGD�PHGLWH�
UDQVNHJD� WHPSHUDPHQWD��NL� MH�Y�SULPHUMDYL�]�RVUHGQMLP
WRNRP�VRáDVQH� OLULNH�QD�6ORYHQVNHP�GRYROM�QHQDYDGHQ
LQ�KNUDWL�RSD]HQ�

0HG�]QDQH� WUÌDÊNH�SHVQLNH� LQ� SHVQLFH� QDÊHJD�áDVD
EL� PRUDOL� XYUVWLOL� ÊH� %RULVD� 3DQJHUFD�� %UXQR� 0DULMR
3HUWRW��$OHNVLMD�3UHJDUFD��$FHWD�0HUPROMR��0DULMD�àXND�
,UHQR�ËHUMDO��$OHQNR�5HEXOD�7XWD��0DMGR�$UWDá�6WXUPDQ
LQ�YUVWR�GUXJLK�

3RYRMQR�VORYHQVNR�GUDPDWLNR��QDVWDMDMRáR�Y�7UVWX��MH
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QDMSUHM� PRáQR� ]D]QDPRYDO� -RVLS� 7DYáDU� V� ÊWHYLOQLPL
GUDPDPL�� NL� ]� UHDOLVWLáQLPL� DOL� IDQWD]LMVNLPL� SULMHPL
SRUWUHWLUDMR�WUÌDÊNR�PDORPHÊáDQVNR�ÌLYOMHQMH��RGNULYDMR
QMHJRYR� GXKRYQR� SUD]QLQR�� SUHGYVHP� SD� JRQ� SR� OD�
JRGMX� LQ�JPRWQLK�GREULQDK��NL� MLK� WUÌDÊNL�PDORPHÊáDQL
LVWRYHWLMR�V�VUHáR���9�UHVQLFL�VWD�VUHáD�LQ�ODJRGMH�SRSRO�
QRPD�UD]OLáQD�SRMPD���SLÊH�7DYáDU���LQ�VH�áORYHNX�NDU
áXGQR�]GL��GD� MLK�PRUHMR� OMXGMH� LVWRYHWLWL�Y�GREL�� NR� MH
(LQVWHLQ� PDWHPDWLáQR� GRND]DO�� GD� Y� VYHWX� PDWHULMH� QL
QLá�]DQHVOMLYHJD�LQ�VWDOQHJD���7DYáDU����������������

'UXJDáQH�LQ�YáDVLK�QRYH�VPHUL�VR�Y�GUDPDWLNL�RGSUOL
WXGL� GUXJL�� PHG� NDWHULPL� L]VWRSDMR� )LOLEHUW� %HQHGHWLá�
6HUJHM� 9HUá��0DUNR� 6RVLá�� SUHGYVHP� SD� %RULV� .REDO� V
VYRMR� �EULGNR� XVSHÊQLFR��� NRW� MH� QMHJRYR� VDWLULáQR� NR�
PHGLMR� $IULND� DOL� 1D� VYRML� ]HPOML� R]QDáLO� 0LURVODY
.RÊXWD������������������

àH�SRVNXÊDPR�]D�VNOHS�YVDM�EHÌQR�]DULVDWL�WLSRORÊNH
]QDáLOQRVWL� WUÌDÊNH� SRYRMQH� NQMLÌHYQRVWL�� QH� PRUHPR
PLPR�QHNDWHULK�ODVWQRVWL��NL�GDMHMR�REULVH�áH]�FHORWR��7R
QL� VDPR�QMHQD� SULSHWRVW� Y� GUXÌEHQR� LQ� GXKRYQR� WRSR�
JUDILMR�7UVWD�� WHPYHá�SUHGYVHP�QMHQD� UD]PHURPD� WUGQD
KLHUDUKLMD�YUHGQRW��,Q�VLFHU�YUHGQRW��YH]DQLK�QD�MH]LNRY�
QL�� QDURGQL�� HNVLVWHQFLDOQL� LQ� RQWRORÊNL� HWRV�� 9HQGDU� WD

HWLND�QL�VWDWLáQD��DPSDN�QD�YVHK�VYRMLK�UDYQLQDK���UD]HQ
RE� MH]LNX� LQ� QDURGX� �� RGSUWD�PRGHUQL� UHODWLYL]DFLML� LQ
GHVWDELOL]DFLML�WHU�Y�VSRSDGX�]�QMLPD��7R�SRPHQL��GD�VR
YUHGQRVWQL� VLVWHPL� WUÌDÊNH� VORYHQVNH� NQMLÌHYQRVWL� NOMXE
VYRML� WUGQRVWL� Y�ELVWYX� GLQDPLáQL�� =DWR� QMHQD� WLSRORJLMD
QL� WLSRORJLMD� ]DSUWH� YUVWH�� WHPYHá� MH� GXKRYQR� LQ� VOR�
JRYQR�RGSUWD�Y� ÊLURNL�HYURSVNL� LQ� VYHWRYQL�SURVWRU� �3LU�
MHYHF����������������2VHEQD�LQ�VNXSQRVWQD�RJURÌHQRVW
MH� ELOD� Y� WHP� SURVWRUX� SUHYHá� UHVQD�� GD� EL� VORYHQVNL
NQMLÌHYQRVWL� GRSXÊáDOD� QRWUDQMR� UD]SXÊáHQRVW�� ,]� WHJD
VOHGL�� GD� PRGHUQL]HP� LQ� SRVWPRGHUQL]HP� V� VYRMLPL
VNUDMQRVWPL� QLNROL� QLVWD� JOREOMH� SRVHJOD� Y� WUÌDÊNL� GHO
VORYHQVNH�NQMLÌHYQRVWL��9�SRYRMQLK� OHWLK�SRVWDMDMR� LGHM�
QH� LQ�VWLOQH�VSUHPHPEH�NOMXE� WUDMQHMÊLP�WLSRORÊNLP�SR�
VHEQRVWLP�Y�PQRJRáHP�Y]SRUHGQH�GRJDMDQMX�Y�PDWLá�
QHP�NXOWXUQHP�SURVWRUX�

1D�NRQFX�QDM�ÊH�GRGDP��GD�RE�YVHK�SRVHEQRVWLK��NL
MLK�MH�PRJRáH�]DVOHGLWL�Y�VRGREQHP�WUÌDÊNHP�OLWHUDUQHP
GRJDMDQMX�� UD]GDOMH�PHG� �]DPHMVNR�� LQ� �PDWLáQR�� NQML�
ÌHYQRVWMR�QLNROL� QLVR� ELOH� LQ� QLVR� WDNR� YHOLNH�� GD� EL� VH
UHVQLáQR�RGGDOMLOL� RG� VNXSQLK� RVQRY�� 3RMHP� �]DPHMVND
OLWHUDWXUD��MH�]DWR�ÌH�GROJR�QHXWHPHOMHQ�LQ�RGYHá�

3(5,2',=$7,21�2)�6/29(1,$1�/,7(5$785(�,1�7+(�5(*,21�2)�75,(67(
�)520�7+(���WK�72�7+(���WK�&(1785<�

0DULMD�3,5-(9(&
8QLYHUVLW\�RI�7ULHVWH��$GYDQFHG�6FKRRO�RI�0RGHUQ�/DQJXDJHV�IRU�,QWHUSUHWHUV�DQG�7UDQVODWRUV ��,7��������YLD�)LO]L���

H�PDLO��PSLUMHYHF#XQLWV�LW

6800$5<

,Q�GHDOLQJ�ZLWK�6ORYHQLDQ�OLWHUDWXUH�LQ�WKH�UHJLRQ�RI�7ULHVWH�WKHUH�LV�VWLOO�QR�FRPSUHKHQVLYH�RYHUYLHZ�ZLWK�FOHDUO\
GHILQHG�GHYHORSPHQW�SKDVHV��7KH�SUHVHQW�FRQWULEXWLRQ�LV�GLUHFWHG�WRZDUGV�WKH�FUHDWLRQ�RI�LWV�KLVWRULFDO�SHULRGL]DWLRQ�

,Q�WKH�OLWHUDWXUH�RI�7ULHVWH�IRXU�SKDVHV�RI�GHYHORSPHQW�FDQ�EH�LGHQWLILHG��7KH�ILUVW�RQH���FUXFLDO�IRU�WKH�FRQVWLWXWLRQ
RI�OLWHUDU\�ODQJXDJH���LV�WKH�SUH�OLWHUDU\�SKDVH��ZKLFK�LV�FRQQHFWHG�ZLWK�UHOLJLRXV�QHHGV�RI�WKH�3URWHVWDQW�5HIRUPDWLRQ
DQG�VXEVHTXHQWO\�&DWKROLFLVP��IURP�WKH���WK�WR�WKH�EHJLQQLQJ�RI�WKH���WK�FHQWXU\���7KH�PRYHPHQW�RI�1DWLRQDO�5HYLYDO
FDQ�GHQRWH� WKH� VHFRQG�SKDVH� LQ� WKH� OLWHUDWXUH� RI� 7ULHVWH�� D� SKDVH� RI� D� SUHGRPLQDQWO\� QDWLRQDO� DZDUHQHVV�DZDNLQJ
FKDUDFWHU��FRQWLQXLQJ�IURP�WKH�6SULQJ�RI�1DWLRQV�XQWLO�WKH�GHFOLQH�RI�WKH�+DEVEXUJ�(PSLUH��������������'XULQJ�WKLV
WLPH�� DSDUW� IURP� IHZ�GRPHVWLF�ZULWHUV�� WKHUH� LV� D� QRWLFHDEOH� LQIOX[� RI� SHUVRQDOLWLHV� IURP�6ORYHQLD�� D� WHQGHQF\� WKDW
FRQWULEXWHG� WR� D� PRUH� GLYHUVLILHG� FXOWXUDO� OLIH� RI� WKLV� WHUULWRU\�� 7KH� ,WDOLDQ� RFFXSDWLRQ� RI� 3ULPRUVND� PDUNV� WKH
EHJLQQLQJ�RI� WKH�SODQQHG�GHQDWLRQDOL]DWLRQ�DQG� FXOWXUDO� JHQRFLGH�� ,W�ZDV� SUHFLVHO\� DW� WKLV� WLPH� WKDW� WKH� ILUVW� JUHDW
DVFHQW�RI�WKH�OLWHUDWXUH�RI�7ULHVWH�RFFXUUHG��DOEHLW�ZLWK�VWURQJ�GHYLDWLRQV�LQ�WHUPV�RI�LWV�ORFDWLRQ��:RUGVPLWKV�VXFK�DV�
IRU�H[DPSOH��6UHßNR�.RVRYHO��9ODGLPLU�%DUWRO��,JR�*UXGHQ�DQG�RWKHUV�FUHDWHG�WKHLU�RSXVHV�PDLQO\�LQ�HPLJUDWLRQ��7KHLU
ZRUN��XQGHU�VSHFLILF�FLUFXPVWDQFHV��GHQRWHV�WKH�WKLUG�DUWLVWLFDOO\�ULSH�SKDVH�RI�OLWHUDU\�GHYHORSPHQW�DQG�IRUPDWLRQ�RI
PRGHUQ�OLWHUDWXUH�ZLWK�UHOD[HG�DHVWKHWLF�IXQFWLRQ�DQG�PRGHUQ�VHPDQWLFV��7KH�QHZ�HUD�DQG�ZLWK�LW�WKH�IRXUWK�SKDVH�RI
WKH�KRPH�HPHUJLQJ� OLWHUDWXUH�EHJLQV�DW� WKH�HQG�RI� WKH�6HFRQG�:RUOG�:DU�� ,Q� WKH�SRVW�ZDU�GHFDGHV�� WKH�JURZWK�RI
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OLWHUDWXUH�FRPSULVHG�DOO�JHQUHV��HVSHFLDOO\�QDUUDWLYH�SURVH��ZKLFK�ZDV� LQ� IXOO� VZLQJ�DW� WKH� WLPH� �%RULV�3DKRU��$ORM]
5HEXOD���,QGLYLGXDO�SRVW�ZDU�DQG�FRQWHPSRUDU\�GHYHORSPHQW�SKDVHV�RI�O\ULFV��SURVH��GUDPD�DQG�HVVD\LVWLF�OLWHUDWXUH�
GHVSLWH�DOO�WKHLU�W\SRORJLFDO�DQG�SHUVRQDO�VSHFLILF�IHDWXUHV��KDYH�EHHQ�LQ�PDQ\�DVSHFWV�SDUDOOHO�WR�WKH�GHYHORSPHQWV
LQ�WKH�KRPH�FXOWXUDO�VSDFH�XS�WR�WKLV�GD\�

.H\�ZRUGV��6ORYHQLDQ�OLWHUDWXUH�RI�7ULHVWH��GHYHORSPHQW�SKDVHV��SUH�OLWHUDU\�SKDVH��WKH�SKDVH�RI�DZDNHQLQJ�QDWLRQDO
DZDUHQHVV��OLWHUDU\�SKDVH��OLWHUDU\�JHQUHV��ODQJXDJH

9,5,�,1�/,7(5$785$

&RUULHUH�GHOOD�6HUD���������&XOWXUD��&RUULHUH�GHOOD�6HUD�
����������0LODQR�����

&XVLQ�� )�� �������� 9HQWL� VHFROL� GL� ERUD� VXO� &DUVR� H� VXO
JROIR��7ULHVWH��*DEELDQR�
&]HVODZ��0����������3ULáHYDQMH�SRH]LMH��ÊHVW�SULáHYDQM�R
VWLVNDK�QDÊHJD�VWROHWMD��/MXEOMDQD��'UXÊWYR�$SRNDOLSVD�
'RYLÜ��0�� �������� 6ORYHQVNL� SLVDWHOM�� UD]YRM� YORJH� OLWH�
UDUQHJD� SURL]YDMDOFD� Y� VORYHQVNHP� OLWHUDUQHP� VLVWHPX�
/MXEOMDQD��=DORÌED�=5&�6$=8�
*RGLQL�� 1�� �������� )UDQXORY� 6DJJLR� JUDPPDWLFDOH� LWD�
OLDQR�FUDJQROLQR� L]� OHWD� ����� LQ� 9RGQLNRY� GRSULQRV�
2EGREMD������/MXEOMDQD����������
*UGLQD��,����������-RYDQ�9HVHO�.RVHVNL���SRHW�LQ�JODVQLN
VORYHQVNH� PHÊáDQVNH� GREH�� 2EGREMD�� ���� /MXEOMDQD�
��������
-XYDQ��0�� �������� 6ORYHQVND� EDURáQD�SULGLJD� NRW� WUDQV�
WHNVWXDOQL�SRMDY��2EGREMD�����/MXEOMDQD����������
.LGULÞ��)����������,]EUDQL�VSLVL�����NQMLJD��/MXEOMDQD��6OR�
YHQVND�DNDGHPLMD�]QDQRVWL�LQ�XPHWQRVWL�
.RÇXWD�� 0�� �������� 7HÌD� VRQáQHJD�� 2GJRYRUL�� JRYRUL�
]DJRYRUL��0DULERU��ÉWXGHQWVND�]DORÌED�/LWHUD�
0DUWLQRYLÜ��-����������'UDJRWLQ�.HWWH��=QDPHQLWL�6ORYHQ�
FL��/MXEOMDQD��3DUWL]DQVND�NQMLJD�

0HUN{��3����������6ORYHQVND�SOHPLÊND�SLVPD�GUXÌLQ�0D�
UHQ]L�&RUDGX]]L� V� NRQFD� ���� VWROHWMD��� 9�� 0HUN~�� 3��
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