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6DOYDWRU�ÈLWNR

0HGQDURGQR�]QDQVWYHQR�VUHáDQMH�,/,56.(�3529,1&(
9�1$32/(216.,�(9523,�

3DUL]��1DFLRQDOQL�YRMQL�PX]HM��0XVnH�GH�O
$UPnH��
����������PDM�����

9� GYRUDQL� $XVWHUOLW]� 1DFLRQDOQHJD� YRMQHJD� PX]HMD
�0XVnH� GH� O
$UPnH�� +xWHO� QDWLRQDO� GHV� ,QYDOLGHV�� Y
3DUL]X� MH� Y� GQHK� ���� LQ� ����PDMD� ����� SRWHNDOR�PHG�
QDURGQR� ]QDQVWYHQR� VUHáDQMH� ]� QDVORYRP� ,OLUVNH� SUR�
YLQFH� Y� QDSROHRQVNL� (YURSL� �/HV� 3URYLQFHV� LOO\ULHQQHV
GDQV�O
(XURSH�QDSROnRQLHQQH��

6UHáDQMH�� NL� MH� QD� GRORáHQ� QDáLQ� ]DRNURÌLOR� YUVWR
PDQLIHVWDFLM� LQ� SULUHGLWHY�� SRVYHáHQLK� ����OHWQLFL� XVWD�
QRYLWYH�,OLUVNLK�SURYLQF��MH�RUJDQL]LUDOR�6UHGLÊáH�]D�]JR�
GRYLQVNH� UD]LVNDYH� ���� VWROHWMD� Y� 3DUL]X� �&HQWUH� GH� 5H�
FKHUFKHV�HQ�KLVWRLUH�GX�;,;H�VLoFOH��3DULV� ,���3DULV� ,9��Y
VRGHORYDQMX�V�ÉROR�]D�GRNWRUVNH�ÊWXGLMH�PRGHUQH� LQ�VR�
GREQH� ]JRGRYLQH� �(FROH� GRFWRUDOH�+LVWRLUH�PRGHUQH� HW
FRQWHPSRUDLQH��� ,QÊWLWXWRP� 1DSROHRQ� �,QVWLWXW� 1DSROn�
RQ���1DFLRQDOQLP�YRMQLP�PX]HMHP� �0XVnH�GH� O
$UPnH�
WHU� KUYDÊNLP�� áUQRJRUVNLP� LQ� VORYHQVNLP� YHOHSRVODQLÊW�
YRP� Y� )UDQFLML�� .RW� VRRUJDQL]DWRUML� VR� QDVWRSLOL� WXGL
6ORYHQVND� DNDGHPLMD� ]QDQRVWL� LQ� XPHWQRVWL� �6$=8�� V
VYRMLP� =QDQVWYHQRUD]LVNRYDOQLP� FHQWURP�� =JRGRYLQVNL
LQÊWLWXW�àUQH�JRUH��+UYDÊND�DNDGHPLMD�]QDQRVWL�LQ�XPHW�
QRVWL� WHU� 8QLYHU]D� QD� 3ULPRUVNHP� �6ORYHQLMD�� Y� =DGUX�
6SOLWX� LQ� =DJUHEX� �+UYDÊND��� NDNRU� WXGL� YHOHSRVODQLÊWYL
%RVQH�LQ�+HUFHJRYLQH�WHU�6UELMH�Y�)UDQFLML�

2ED� GQHYD� MH� ]QDQVWYHQR� VUHáDQMH� VXYHUHQR� LQ� ]D�
Y]HWR�YRGLO� LQ�SRYH]RYDO�SURI�� GU�� -DFTXHV�2OLYLHU� %RX�
GRQ��SUHGVWRMQLN�2GGHOND�]D�]JRGRYLQVNH�ÊWXGLMH�QD�SD�
ULÊNL�6RUERQL�LQ�SUHGVHGQLN�,QÊWLWXWD�1DSROHRQ�

2UJDQL]DWRUML�VR�RáLWQR�ÌHOHOL�Y�3DUL]X�]EUDWL�SUHGVWDY�
QLNH�YVHK� WLVWLK�GHÌHO��NL�VR�QHNGDM� WYRULOH� ,OLUVNH�SURYLQ�
FH�� LQ�V� WHP�Y�QHNDNÊQHP�GLDORJX�PHG� IUDQFRVNLPL� VWUR�
NRYQMDNL� LQ�VWURNRYQMDNL� L]�QHNGDQMH� -XJRVODYLMH� L]SRVWD�
YLWL��RVYHWOLWL�LQ�SUHGVWDYLWL�WLVWH�WHPH��NL�QDM�EL�QD�SRGODJL
QDMQRYHMÊLK� UD]LVNDY� L]OXÊáLOH� LQ� SRXGDULOH� ]QDáLOQRVWL�
YORJR� LQ�SRPHQ�1DSROHRQRYLK� ,OLUVNLK� SURYLQF� R]LURPD
REPRáMD�MXJRY]KRGQH�(YURSH�Y�ÊLUÊHP�VPLVOX��2E�WHP�MH
ELOD�RSD]QD�RGVRWQRVW�LWDOLMDQVNLK�VWURNRYQMDNRY��]ODVWL�L]
7UVWD�� WDNR� MH� SUREOHPDWLNR� WHJD� QDGYVH� SRPHPEQHJD
MDGUDQVNHJD� SULVWDQLÊáD� Y� QDSROHRQVNHP� REGREMX� SUHG�
VWDYLO� OH� -XOLHQ� 6DSRUL� L]� SDULÊNHJD� ,QÊWLWXWD�1DSROHRQ� V
WHPR�7UVW�LQ�,OLUVNH�SURYLQFH��PHG�GRPROMXEQLP�]DQRVRP
LQ� WUJRYVNR� NUL]R� �7ULHVWH� HW� OHV� 3URYLQFHV� ,OO\ULHQQHV�
HQWUH�nODQV�SDWULRWLTXHV�HW�FULVH�FRPPHUFLDOH��

6LFHU� SD� VR� IUDQFRVNL� SUHGDYDWHOML� SUHGVWDYLOL� WDNR
ÊLUÊR� SUREOHPDWLNR� EDONDQVNHJD� SURVWRUD� �QSU�� 0LFKHO
.HUDXWUHW� V� WHPR�1DSROHRQ� LQ�%DONDQ�� (PPDQXHO� 3HQL�
FDXW� V� WHPR� )UDQFRVND� RNXSDFLMVND� DUPDGD� Y� ,OLUVNLK
SURYLQFDK� �� 2OLYLHU� 9DUODQ� V� WHPR� )UDQFLMD�� 5XVLMD� LQ
%DONDQ� �� QDßUW� GHOLWYH� 2WRPDQVNHJD� FHVDUVWYD�� 2OLYLHU
&KDOLQH� V� WHPR� 3RORÊDM� SRPRUVWYD� QD� -DGUDQX� Y� QDSR�

OHRQVNHP� REGREMX� LQ�*pUDXG� 3RXPDUHGH� V� WHPR� )UDQ�
FLMD�� 'XEURYQLN� LQ� 2WRPDQVNR� FHVDUVWYR��� NRW� SRVD�
PH]QH� RVHEQRVWL�� ]ODVWL� JHQHUDOQH� JXYHUQHUMH� ,OLUVNLK
SURYLQF��QSU��-DFTXHV�2OLYLHU�%RXGRQ��*HQHUDO�%HUWUDQG�
JHQHUDOQL� JXYHUQHU� ,OLUVNLK� SURYLQF� LQ� XJOHGQL� ]JRGR�
YLQDU� -HDQ� 7XODUG� ]� ,QÊWLWXWD� ]D� SROLWLáQH� YHGH�� -RVHSK
)RXFKn��]DGQML�JXYHUQHU�,OLUVNLK�SURYLQF��

7XGL� SUHGDYDWHOML� LQ� VWURNRYQMDNL� L]� KUYDÊNLK� LQÊWL�
WXWRY�LQ�XQLYHU]�VR�SUHGVWDYLOL� WDNR�QHNDWHUH�VSORÊQH� WH�
PH� �QSU�� 6WMHSDQ� /DSHQGD�� *RVSRGDUVNR� ÊLYOMHQMH� Y
QDSROHRQVNL�'DOPDFLML��9MHNRVODY�àRVLß��)UDQFRVNL�YSOLY
QD� KUYDÈNL� MH]LN�� NRW� SRVDPH]QH� WHPH�� XVPHUMHQH� Y
SUHGVWDYLWHY� QHNDWHULK� YLGQHMÊLK� RVHEQRVWL� ]� YRMDÊNHJD�
SROLWLáQHJD� LQ� NXOWXUQHJD� SRGURáMD� �QSU�� )UDQMR� ÉDQMHN�
0DUÈDO� 0DUPRQW�� )UDQFR]L� LQ� LQWHJUDFLMD� KUYDÈNLK� R]H�
PHOM� �� (GL� 0LORÊ�� )UDQFRVND� UHYROXFLMD� LQ� 1DSROHRQ� Y
GHOX�$QWXQD�5DGLÝD���&ODXGH�*UEHÊD��0DUF�6OLYDULFK�GH
+HOGHQERXUJ��KUYDÈNL�JHQHUDO�Y�VOXÊEL�FHVDUVWYD��

2GQRV� PHG� 1DSROHRQRP� LQ� -�� .DUDàRUàHYLÝHP� Y
ßDVX� ,OLUVNLK� SURYLQF� MH� SUHGVWDYLO� ]JRGRYLQDU� 'XÊDQ
%DWDNRYLß��VLFHU�VUEVNL�YHOHSRVODQLN�Y�)UDQFLML��6ORERGDQ
ÉRMD�� YHOHSRVODQLN� %RVQH� LQ� +HUFHJRYLQH� Y� (JLSWX� SD
WHPR��1DSROHRQVND�VDJD�Y�%RVQL�QD�]DßHWNX�����VWROHWMD�
PHGWHP�NR� VWD�5DGRVODY�5DVSRSRYLß� LQ� ,YDQ� /DNRYLß� ]
=JRGRYLQVNHJD� LQÊWLWXWD� àUQH� JRUH� SUHGVWDYLOD� WHPR�
ÞUQD�JRUD�RE�XVWDQRYLWYL�,OLUVNLK�SURYLQF�

6ORYHQLMR� VPR�]DVWRSDOL� ÊWLUMH� SUHGDYDWHOML�� GU�� -DQH]
ÉXPUDGD�� ]JRGRYLQDU� LQ� VORYHQVNL� YHOHSRVODQLN� Y� )UDQ�
FLML�� V� WHPR�.XOWXUQL� LQ�SROLWLßQL�SURMHNW�9DOHQWLQD�9RG�
QLND� Y� ßDVX� ,OLUVNLK� SURYLQF�� GU�� 6WDQH� *UDQGD� ]� =JR�
GRYLQVNHJD� LQÊWLWXWD� 0LOND� .RVD� =5&� 6$=8� V� WHPR
3URWLIUDQFRVNL� XSRU� QD� .UDQMVNHP� MHVHQL� ������ 0DWHYÌ
.RÊLU�L]�$UKLYD�5�6ORYHQLMH�Y�/MXEOMDQL�V�WHPR�)UDPD]RQL
QD� REPRßMX� ,OLUVNLK� SURYLQF� Y� ���� VWROHWMX� LQ� GR� NRQFD
IUDQFRVNHJD�REGREMD��3RGSLVDQL�6DOYDWRU�ËLWNR�]�8QLYHU�
]H� QD� 3ULPRUVNHP� VHP� SUHGVWDYLO� WHPR��9SUDÈDQMH� SUL�
SDGQRVWL� ,VWUH� N� ,OLUVNLP� SURYLQFDP� Y� NRQWHNVWX� GHOR�
YDQMD�LOLUVNH�GHOHJDFLMH�Y�3DUL]X�OHWD������

$YVWULMVNL�SURVWRU�MH�]DVWRSDO� OH�SURI��/HRSROG�$XHU�]
8QLYHU]H�QD�'XQDMX�V�WHPR��$YVWULMD�Y�RGQRVX�QD�,OLUVNH
SURYLQFH�

9�FHORWL� VR� WDNR�UHIHUDWL�NRW� WUHQXWNH� WXGL�SROHPLáQD
GLVNXVLMD�SUHGVWDYOMDOL�SRPHPEHQ�GRSULQRV�N�GRVHGDQMH�
PX�SR]QDYDQMX�SUREOHPDWLNH�,OLUVNLK�SURYLQF��NDU�VH�ER
QHGYRPQR� Y� ÊH� YHáML�PHUL� RGUDÌDOR� Y� ]ERUQLNX� VLPSR�
]LMD�� NL� QDM� EL� SR� ]DJRWRYLOLK� RUJDQL]DWRUMHY� L]ÊHO� ÊH� Y
OHWRÊQMHP� OHWX�� 3UL� WHP� MH� SRWUHEQR� RPHQLWL�� GD� VH� MH
IUDQFRVNL�RUJDQL]DWRU�RGORáLO�]D�VSUHPHPER�SUYRWQR�GR�
JRYRUMHQHJD�NRQFHSWD��NL�MH�WDNR�SRWHNDO�OH��HQRGHOQR��Y
3DUL]X�� VORYHQVNL� GHOHÌ� SUHGDYDWHOMHY� SD� MH� ELO� V� WHP
SUHFHM�VNUáHQ��]DWR�VH�MH�=JRGRYLQVNL�LQÊWLWXW�0LOND�.RVD
=5&� 6$=8� RGORáLO�� GD� VYRM� GROJ� GR� SRYDEOMHQLK� XGH�
OHÌHQFHY�L]SROQL�ÊH�Y�OHWRÊQML� MHVHQL�]�RUJDQL]DFLMR�VLP�
SR]LMD�'LPHQ]LMH�,OLUVNLK�SURYLQF�����������

0DMVNR� VUHáDQMH� Y� 3DUL]X� MH�� NRW� UHáHQR�� ]DRNURÌLOR
YUVWR� SULUHGLWHY�� SRVYHáHQLK� SUREOHPDWLNL� ,OLUVNLK� SUR�
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YLQF�� NL� VR� VH� ÌH� RE� NRQFX� OHWD� ����� SULáHOH� V� SUYLP
PHGQDURGQLP� VUHáDQMHP� QD� WHPR�'YHVWROHWQLFD�1DSR�
OHRQRYH� YODGDYLQH� RE� Y]KRGQHP� -DGUDQX� �%LFHQWHQDLUH
GX�UoJQH�GH�1DSROnRQ�,HU�HQ�$GULDWLTXH�RULHQWDOH�� LQ�NL
MH� Y� RUJDQL]DFLML� 8QLYHU]H� QD� 3ULPRUVNHP� �.RSHU�� 6OR�
YHQLMD��� 6YHXáLOLÊWD� Y� =DGUX� �+UYDÊND��� $UFKLYHV� QDWLR�
QDOHV�GH�)UDQFH� �3DUL]�� )UDQFLMD�� WHU� )XQGDFLMH� 7DQMH� LQ
GU��-DQH]D�ÉXPUDGH��/MXEOMDQD��6ORYHQLMD��SRWHNDO�PHG���
LQ� ���� GHFHPEURP� ����� Y� .RSUX� LQ� =DGUX�� QHNGDQMLK
VUHGLÊáLK� EHQHÊNH� LQ� IUDQFRVNR�LWDOLMDQVNH� ,VWUH� LQ� 'DO�
PDFLMH�� WHU� VNXÊDO� RE� XGHOHÌEL� YLGQLK� VWURNRYQMDNRY� L]
)UDQFLMH�� ,WDOLMH�� 6ORYHQLMH�� +UYDÊNH� LQ� àUQH� JRUH� QD�
SUDYLWL� NRUDN� QDSUHM� SUL� SR]QDYDQMX� QDSROHRQVNHJD� RE�
GREMD�RE�Y]KRGQHP�-DGUDQX�

9� WD� RNYLU� ODKNR� SULÊWHYDPR� WXGL� SULSUDYR� ]ERUQLND
1DSROHRQ� QD� -DGUDQX� �1DSROnRQ� GDQV� /
$GULDWLTXH��� NL
JD� MH� XUHGLO� GU�� -DQH]� ÉXPUDGD�� L]GDOD� SD� =DORÌED� $Q�
QDOHV� �8QLYHU]D� QD� 3ULPRUVNHP�� =56� .RSHU� LQ� =JRGR�
YLQVNR�GUXÊWYR�]D� MXÌQR�3ULPRUVNR��� ]ERUQLN� VWD� QD� SD�
ULÊNL�6RUERQL��GYRUDQD�*XL]RW�����MXQLMD������SUHGVWDYLOD
-DFTXHV�2OLYLHU� %RXGRQ� LQ� GU�� -DQH]� ÉXPUDGD�� NL� MH
KNUDWL�NRW�XUHGQLN�]�GU��-RVLSRP�.RODQRYLßHP�L]�=DJUHED
SUHGVWDYLO�WXGL�]DMHWHQ�DUKLYVNL�YRGLá�]�QDVORYRP�1DSR�
OHRQ� LQ� QMHJRYD� XSUDYD� RE� Y]KRGQHP� -DGUDQX� LQ� QD
R]HPOMX� Y]KRGQLK� $OS� ���������� �1DSROnRQ� HW� VRQ
DGPLQLVWUDWLRQ�HQ�$GULDWLTXH�RULHQWDOH�HW�GDQV� OHV�$OSHV
GH� O
(VW� ������������ NL� JD� MH� OHWD� ����� L]GDO� +UYDÊNL
GUÌDYQL�DUKLY�

.� SRJORELWYL� IUDQFRVNR�VORYHQVNHJD� VRGHORYDQMD� VWD
]ODVWL� QD� PX]HMVNHP� SRGURáMX� SULVSHYDOL� WXGL� REH� UD]�
VWDYL��LQ�VLFHU�UD]VWDYD�1DSROHRQ�5H]KH�,OLULD�YVWDQ� �1D�
SROnRQ� GLW� ,OO\ULH� OoYH�WRL�� Y� RUJDQL]DFLML�0X]HMD� LQ� JD�
OHULMH� PHVWD� /MXEOMDQH� VSRPODGL� ����� Y� OMXEOMDQVNHP
0HVWQHP�PX]HMX�WHU�UD]VWDYD�3RG�1DSROHRQRYLP�RUORP
�6RXV�OHV�DLJOHV�QDSROnRQLHQQHV��]�REVHÌQLP�NDWDORJRP�
NL� MH�ELOD� Y�RUJDQL]DFLML�1DURGQHJD�PX]HMD�Y� /MXEOMDQL�
$UKLYD� 5� 6ORYHQLMH� LQ� 1DFLRQDOQHJD� YRMQHJD�PX]HMD� Y
3DUL]X� VORYHQVNL� MDYQRVWL� SUHGVWDYOMHQD�Y� GUXJL� SRORYLFL
OHWD������� IUDQFRVNL�SD�Y�QHNROLNR� VNUáHQL�REOLNL�Y�SUR�
VWRULK� 9RMQHJD� PX]HMD� Y� 3DUL]X� �0XVnH� GH� O
$UPnH�
VSRPODGL�OHWD������

àH�N�WHPX�SULÊWHMHPR�ÊH�VLPSR]LM�]�QDVORYRP�/
,VWULD
H� OH� 3URYLQFH� ,OOLULFKH� QHOO
HWi� QDSROHRQLFD�� 1HO� ELFHQ�
WHQDULR� GHO� &RGLFH� QDSROHRQLFR� ����������� NL� MH� Y
RUJDQL]DFLML� 'UXÊWYD� ]D� ]JRGRYLQVNH� LQ� JHRJUDIVNH
ÊWXGLMH� Y� 3LUDQX� �6RFLHWi� GL� VWXGL� VWRULFL� H� JHRJUDILFL
3LUDQR�� ÌH� QRYHPEUD� ����� SRWHNDO� Y� 3LUDQX�� SULVSHYNL
SD� ERGR� Y� OHWRÊQML� MHVHQL� SUHGVWDYOMHQL� Y� ,9�� ÊWHYLONL
GUXÊWYHQH� SHULRGLNH� $FWD� +LVWRULFD� $GULDWLFD�� SRVHEHQ
WHPDWVNL� VNORS� SD� WHM� SUREOHPDWLNL� SRVYHáD� WXGL� SUL�
áXMRáD� UHYLMD�$QQDOHV� �6HULHV�+LVWRULD� HW� 6RFLRORJLD� ���
����������SRWHP�ODKNR�]�YHVHOMHP�XJRWRYLPR��GD�VWD�WDNR
]JRGRYLQVND� NRW� ÊLUÊD� KXPDQLVWLáQD� VWURND� RÌMHJD� SUL�
PRUVNHJD�� VORYHQVNHJD� NRW� ÊLUÊHJD� SURVWRUD� WHM� SUREOH�
PDWLNL� SRVYHWLOD� YVR� GROÌQR� SR]RUQRVW� WHU� V� WHP� VYRMH
L]VOHGNH�SRVUHGRYDOD�WXGL�ÊLUÊL�MDYQRVWL�

$OHNVHM�.DOF

0HGQDURGQL�]QDQVWYHQL�SRVYHW�,//<5,(1��
',(�)5$1=26(1�81'�',(
+$%6%85*(5021$5&+,(�
'XQDM����������RNWREHU�����

/HWD������VPR�VH�VSRPLQMDOL�GYHVWRWH�REOHWQLFH�WUHWMH
IUDQFRVNH�]DVHGEH�QDÊLK�NUDMHY� LQ�QDVWDQND� ,OLUVNLK�SUR�
YLQF��NL�SUHGVWDYOMDMR�SRPHPEHQ�]JRGRYLQVNL�PRPHQW�Y
]JRGRYLQL� VORYHQVNLK� LQ� VRVHGQMLK� GHÌHO�� -XELOHM� MH� ELO
SULORÌQRVW� ]D� UD]QH� NXOWXUQH� SULUHGLWYH� LQ� ]QDQVWYHQD
VUHáDQMD� QD� WR� ]JRGRYLQVNR� WHPR�� PHG� NDWHULPL� MH� ELO
WXGL�PHGQDURGQL�SRVYHW�]JRGRYLQDUMHY�QD�'XQDMX�����LQ
����RNWREUD��NL�VR�JD�REOLNRYDOL�XGHOHÌHQFL�L]�6ORYHQLMH�
$YVWULMH�� )UDQFLMH� LQ� +UYDÊNH�� 3RVYHW� VR� SULUHGLOL� 6OR�
YHQVNL�]QDQVWYHQL�LQÊWLWXW��+DXV���+RI��XQG�6WDDWVDUFKLY�
)UDQFRVNL� NXOWXUQL� LQÊWLWXW�� YVL� WULMH� ]� 'XQDMD�� LQ� OMXE�
OMDQVND�L]SRVWDYD�$YVWULMVNHJD�]QDQVWYHQRUD]LVNRYDOQHJD
XUDGD��3UYL�GDQ�SRVYHWD�MH�SRWHNDO�Y�NRQIHUHQáQL�GYRUDQL
+DXV���+RI��XQG�6WDDWVDUFKLYD�QD�0LQRULWHQSODW]X����NMHU
VR� RE� RWYRULWYL� QDY]RáH� SR]GUDYLOL� JHQHUDOQL� GLUHNWRU
DYVWULMVNLK� GUÌDYQLK� DUKLYRY� SURI�� GU�� $QGUHDV� 0LNR�
OHW]N\��YRGMD�+DXV��+RI��XQG�6WDDWVDUFKLYD�PDJ��7KRPDV
-XVW��IUDQFRVNL�YHOHSRVODQLN�QD�'XQDMX�3KLOLSSH�&DUUp�LQ
JHQHUDOQL� WDMQLN� $YVWULMVNH� DNDGHPLMH� ]QDQRVWL� LQ
XPHWQRVWL�SURI��GU��$UQROG�6XSSDQ�

ÉWXGLMVNL�GHO�]QDQVWYHQHJD�VUHáDQMD��NL�JD�MH�SUYL�GDQ
SRYH]RYDOD�LQ�UHIHUDWH�SRY]HPDOD�Y�IUDQFRVNHP�R]LURPD
QHPÊNHP� MH]LNX�SURI�� GU��.DWMD�6WXUP�6FKQDEO� ]� GXQDM�
VNH�XQLYHU]H��MH�XYHGHO�YHOHSRVODQLN�5HSXEOLNH�6ORYHQLMH
Y� 3DUL]X�� ]JRGRYLQDU� GU�� -DQH]� ÉXPUDGD� V� SUHJOHGQLP
UHIHUDWRP�R�6ORYHQFLK�Y�QDSROHRQRYL�,OLULML�� VOHGLO�PX�MH
SURI�� GU�� 3HWHU�9RGRSLYHF�]� ,QÊWLWXWD� ]D�QRYHMÊR�]JRGR�
YLQR�Y�/MXEOMDQL�V�SULVSHYNRP��QDVORYOMHQLP�,OLUFL��,OLUVNH
SURYLQFH�LQ�)UDQFR]L��7ULMH�IUDQFRVNL�]JRGRYLQDUML�PODMÊH
JHQHUDFLMH� VR� QDWR� QDVWRSLOL� ]� UHIHUDWL� R� QHNDWHULK� SR�
PHPEQLK� SRJODYMLK� Y� ]JRGRYLQL� ,OLUVNLK� SURYLQF�� L]� ND�
WHULK�VR�WXGL�GRNWRULUDOL�QD�SDULÊNLK�YVHXáLOLÊáLK��$XUHOLH
)HUWLO� MH� UD]SUDYOMDOD� R� YORJL� LQ� SRPHQX� FHVW� Y� SROLWLá�
QHP��JRVSRGDUVNHP�LQ�GUXÌEHQHP�ÌLYOMHQMX�,OLUVNLK�SUR�
YLQF�� 3DXOLQH� 5LQJRRW� R� SRORÌDMX� LQ� YORJL� ÌXSDQRY�
$QWRQ\�*DXGLOOHUH�SD�R�áDVRSLVX�7pOpJUDSKH�2IILFLHO� LQ
QMHJRYL� YORJL� Y� VOXÌEL� IUDQFRVNH� REODVWL�� 6OHGLOL� VWD� SUH�
GDYDQMH� SURI�� GU�� /HRSROGD� $XHUMD�� ELYÊHJD� GLUHNWRUMD
+DXV�� +RI�� XQG� 6WDDWVDUFKLYD�� R� YLULK� ]D� ]JRGRYLQR
,OLUVNLK� SURYLQF� Y� DYVWULMVNHP� GUÌDYQHP� DUKLYX� LQ� SUH�
GDYDQMH� SURI�� GU�� :HUQHUMD� 'UREHVFKD� V� FHORYÊNH� XQL�
YHU]H� R� YSUDÊDQMX� RGSUDYH� IHYGDOQHJD� UHGD� Y� ,OLUVNLK
SURYLQFDK��9�SRSROGDQVNHP�GHOX�VH�MH�SRVYHW�QDGDOMHYDO
V� SULVSHYNRP� SURI�� GU�� )UDQFD� 5R]PDQD� ]� 8QLYHU]H� Y
0DULERUX�� NL� MH� VSUHJRYRULO� R� WHP�� NDNR� MH� R� ,OLUVNLK
SURYLQFDK� SRURáDO� áDVRSLV� :LHQHU� =HLWXQJ�� LQ� V� SUL�
VSHYNRP� SURI�� GU�� 5HLQKDUGD� 6WDXEHUMD� V� FHORYÊNH� XQL�
YHU]H��NL� MH�VSUHJRYRULO�R�YSUDÊDQMX�GHOLWYH�7LUROVNH� OHWD
�����PHG�%DYDUVNR�� ,WDOLMR� LQ� ,OLUVNH�SURYLQFH��3UYL�GDQ
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SRVYHWD� VH� MH� ]DNOMXáLO� ]� UHIHUDWRPD� R� 7UVWX�� SURI�� GU�
0DUWD�9HUJLQHOOD�]�8QLYHU]H�Y�/MXEOMDQL�MH�UD]SUDYOMDOD�R
RGQRVX�WHJD�PHVWD�GR�)UDQFR]RY�LQ�,OLUVNLK�SURYLQF��GRF�
GU��$OHNVHM�.DOF�]�8QLYHU]H�QD�3ULPRUVNHP�SD�R�GHPR�
JUDIVNLK�VSUHPHPEDK�Y�7UVWX�Y�1DSROHRQRYHP�áDVX�

'UXJL� GDQ� VH� MH� SRVYHW� SUHVHOLO� Y� SURVWRUH� 6ORYHQ�
VNHJD�]QDQVWYHQHJD�LQÊWLWXWD�QD�6HLOHUVWlWWH����NMHU�MH�SUH�
GDYDWHOMH�XYHGHO�LQ�PRGHULUDO�SURI��GU��(UQVW�%UXFNP�OOHU
]�8QLYHU]H�QD�'XQDMX��.RW�SUYL�MH�QDVWRSLO�GU��(GL�0LORÊ
]�8QLYHU]H�Y�6SOLWX�]�UHIHUDWRP��QDVORYOMHQLP�+RQRUp�GH
%DO]DF� LQ�+UYDWL��6OHGLOD� MH�GU��0DULMD�.OREáDU�]� MH]LNR�
VORYQHJD� LQÊWLWXWD� =QDQVWYHQRUD]LVNRYDOQHJD� FHQWUD
6$=8�� NL� MH� SRURáDOD� R� ]D]QDYDQMX� )UDQFR]RY� Y� VOR�
YHQVNL�OMXGVNL�SHVPL��3URI��GU��0DUNR�ÉWXKHF�]�8QLYHU]H
Y� /MXEOMDQL� MH� SUHGDYDO� R� UDEL� IUDQFRVNHJD� MH]LND� SUL
NUDQMVNHP�SOHPVWYX�Y�����VWROHWMX��SURI��GU��/XGZLJ�.DU�
QLáDU� ]� JUDÊNH� XQLYHU]H� SD� QD� WHPR� ,OLUVNH� SURYLQFH� LQ
SUYD� XQLYHU]LWHWQD� VWROLFD� ]D� VORYHQÊáLQR� Y� *UDGFX�
=DGQMD�GYD�UHIHUDWD�VWD�SULVSHYDOD�GU��7KHRGRU�'RPHM�L]
&HORYFD�� NL� MH� SUHGDYDO� R� HWQLáQHP�R]LURPD�QDURGQHP
SRLPHQRYDQMX� ]D� 6ORYHQFH� QD� ]DáHWNX� ���� VWROHWMD�� LQ
GRF��GU��9LQFHQF�5DMÊS��UDYQDWHOM�6ORYHQVNHJD�]QDQVWYH�
QHJD�LQÊWLWXWD�QD�'XQDMX��NL� MH�Y�VOLNL� LQ�EHVHGL�SULND]DO
DYVWULMVNH� ]HPOMHYLGH� PHMQLK� REPRáLM� PHG� $OSDPL� LQ
-DGUDQRP�RG�VUHGH�����VWROHWMD�GR�OHWD�������1D�SRVYHWX
MH� SROHJ� WHPHOMQLK�� YHáLQRPD� ÌH� SR]QDQLK� YLGLNRY
REUDYQDYDQHJD� REGREMD� SULÊOD� QD� GDQ� WXGL� YUVWD� QRYLK
HOHPHQWRY�� NL� VR� VDG� QRYHMÊLK� ÊWXGLM� LQ� NL� GRSROQMXMHMR
VOLNR� GRJDMDQM�� ,]ND]DOR� SD� VH� MH� WXGL�� GD� QH� PDQMND
YSUDÊDQM�� NL� ÊH� YHGQR� áDNDMR� QD� EROM� SRJOREOMHQH� ]JR�
GRYLQVNH�REUDYQDYH�� WDNR�SRGURáMX�SROLWLáQH��SUHGYVHP
SD�NXOWXUQH��JRVSRGDUVNH�LQ�GUXÌEHQH�]JRGRYLQH��3RVYHW
MH� SRWHNDO� Y� WYRUQHP� LQ� SULMHWQHP� Y]GXÊMX�� áHPXU� MH
QHGYRPQR� SULVSHYDOD� Y]RUQD� RUJDQL]DFLMD� 6ORYHQVNHJD
]QDQVWYHQHJD�LQÊWLWXWD�

7(25,-$�,1�35$.6$��2�62&,2/2É.(0
5$=*5,1-$1-8�Ë,9/-(1-$�9�35267258�,1�à$68

�WHPDWVND�ÊWHYLOND��OHW���������������
LQ

/,9,1*�63$&(�$1'�,17(5&8/785$/�5(/$7,216
,1�/2&$/�$1'�*/2%$/�&217(;7��5HVHDUFK�LQ

6ORYHQH�,VWULD�DQG�EH\RQG��2QH�GD\�VFLHQWLILF�PHHWLQJ�
.RSHU������PDM�����

/HWRV�REHOHÌXMHPR����OHW�LQVWLWXFLRQDOL]LUDQHJD�GHOR�
YDQMD�VRFLRORJLMH�QD�6ORYHQVNHP��REHQHP�SD�WXGL�]QDQ�
VWYHQRUD]LVNRYDOQHJD� LQ� SHGDJRÊNHJD� GHORYDQMD� ]DVOX�
ÌQHJD�SURIHVRUMD�8QLYHU]H�Y�/MXEOMDQL��8/��LQ�DNDGHPLND
GU��=GUDYND�0OLQDUMD��2E�WHM�SULORÌQRVWL�MH�L]ÊOD�WHPDWVND
ÊWHYLOND� UHYLMH� 7HRULMD� LQ� SUDNVD�� NL� VH� SRVYHáD� REHPD
MXELODQWRPD��NDU�MH�WXGL�SULáDNRYDQR�

.R� MH� JRYRUD� R� VRFLRORJLML� QD� 6ORYHQVNHP�� QDPUHá
QLNDNRU�QH�PRUHPR�PLPR�SURI��=GUDYND�0OLQDUMD��3URI�
0OLQDU� MH�HGHQ�NOMXáQLK�XWHPHOMLWHOMHY� UD]YRMD�PRGHUQH
VRFLRORJLMH� Y� 6ORYHQLML� LQ� -XJRVODYLML� NRW� WXGL� Y� PHGQD�
URGQHP� PHULOX�� 0HG� GUXJLP� MH� ]DVQRYDO� VRFLRORÊNR
SUHXáHYDQMH� GUXÌEHQR�SURVWRUVNLK� VSUHPHPE�� LQ� VLFHU
QDMSUHM�QD�ORNDOQL�UDYQL�]�YLGLND�XUEDQH�VRFLRORJLMH�R]L�
URPD�VRFLRORJLMH�ORNDOQLK�VNXSQRVWL��SRVWRSRPD�SD�MH�L]�
JUDMHYDO� WXGL�EROM�FHORYLWR� UD]ODJR� WHK� VSUHPHPE��NL� MLK
MH� SUHGVWDYLO� Y� VYRMLK� L]YLUQLK� WHRUHWVNLK� NRQFHSWXDOL�
]DFLMDK� LQ� HPSLULáQLK� UD]LVNDYDK�� 1MHJRYD� ELEOLRJUDILMD
REVHJD� SUHN� ÊWLULVWR� HQRW�� PHG� NDWHULPL� MH� SRWUHEQR
SRVHEHM� L]SRVWDYLWL� GHOR�'HYHORSPHQWDO� ORJLF� RI� VRFLDO
V\VWHPV���������NL�JD�MH�QDSLVDO�VNXSDM�V�+HQU\MHP�7HX�
QHMHP� LQ� JD� PHG� VSORÊQD� WHRUHWLáQD� GHOD� R� GUXÌEHQLK
VSUHPHPEDK�XYUÊáD�WXGL�(QF\FORSDHGLD�%ULWDQQLFD��6LFHU
SD�SURI��0OLQDU�Y� VYRMLK�GHOLK�SUHXáXMH�SUHGYVHP�GUXÌ�
EHQR�SURVWRUVNH� VSUHPHPEH� QD� PLNUR�� LQ� PDNURVRFLR�
ORÊNL� UDYQL� NRW� HQRWQRVW� QDVSURWLM� SURFHVRY� RVDPRVYD�
MDQMD� LQ� SRYH]RYDQMD�� 3UL� WHP� VH� RVUHGRWRáD� QD� GUXÌ�
EHQR�SURVWRUVNR�SUHREUD]ER�SRG�YSOLYRP�WHKQRORÊNLK�LQ
SROLWLáQLK�VSUHPHPE�Y�HYURSVNHP�LQ�VYHWRYQHP�PHULOX�
SUL�áHPHU�QDND]XMH�SHUVSHNWLYR�LQGLYLGXDOL]DFLMH�LQ�JOR�
EDOL]DFLMH��.R�RPHQMDPR�SURFHV�JOREDOL]DFLMH��MH�SRWUHE�
QR� L]SRVWDYLWL�� GD� VH� ]� QMHJRYLP� ]JRGQMLP� REUDYQDYD�
QMHP� XYUÊáD� PHG� SLRQLUMH� VRFLRORÊNH� REUDYQDYH� WHJD
SRMYD��3ROHJ�WHJD�MH�NRW�SUYL�Y�PHGQDURGQHP�PHULOX�]D�
VQRYDO�SURVWRUVNR�VRFLRORJLMR�LQ�MR�XYHGHO�NRW�SUHGPHWQR
SRGURáMH�ÊWXGLMD�LQ�UD]LVNRYDQMD�

7HPDWVND� ÊWHYLOND� UHYLMH� 7HRULMD� LQ� SUDNVD� MH� Y� JUR�
EHP� UD]GHOMHQD� QD� WUL� GHOH�� ,Q� VLFHU� QDMSUHM� $QWRQ�*UL�
]ROG�NRW�JODYQL�XUHGQLN�LQ�GHNDQ�)DNXOWHWH�]D�GUXÌEHQH
YHGH�8/�Y�XYRGQLNX�QD�NUDWNR�SUHGVWDYL� LQVWLWXFLRQDOQR
]JRGRYLQR� VRFLRORJLMH� WHU� YORJR� SURI��0OLQDUMD�� NL� MR� MH
LPHO�SUL� WHP��6OHGL�XUHGQLNRY� LQWHUYMX�V�SURI��=GUDYNRP
0OLQDUMHP�� NL� MH� XVPHUMHQ� QD� GYD� VNORSD� YSUDÊDQM�� ,Q
VLFHU� YSUDÊDQMD� Y� ]YH]L� ]� QMHJRYR� NQMLJR� 3URVWRUVNR�
ßDVRYQD�RUJDQL]DFLMD� ELYDQMD�� NL� MH� L]ÊOD� RE� NRQFX� OHWD
�����NRW�SUYD�Y�RNYLUX� WULORJLMH�]�QDVORYRP�ÉLYOMHQMVNR
RNROMH� Y� JOREDOQL� LQ� LQIRUPDFLMVNL� GREL�� 'UXJL� VNORS
YSUDÊDQM� SD� MH� QDPHQMHQ� VRFLRORJLML� QD� 6ORYHQVNHP� RE
���OHWQLFL�QMHQHJD�LQVWLWXFLRQDOQHJD�GHORYDQMD�

'UXJL�GHO� UHYLMH��NL� JD� MH� XUHGLO�'UDJR�.RV�� YVHEXMH
��� UD]SUDY� WXMLK� LQ�GRPDáLK�DYWRUMHY��NDWHULK� L]KRGLÊáH
MH�ÌH�RPHQMHQD�NQMLJD��LQ�VR�ELOH�SUHGVWDYOMHQH�QD�GYHK
RNURJOLK�PL]DK��LQ�VLFHU�QD�6ORYHQVNL�DNDGHPLML�]QDQRVWL
LQ�XPHWQRVWL�WHU�QD�)DNXOWHWL�]D�KXPDQLVWLáQH�ÊWXGLMH�83�

9� WUHWMHP� GHOX� UHYLMH� MH� REMDYOMHQLK� ��� ]QDQVWYHQLK
áODQNRY�GRPDáLK� LQ� WXMLK� DYWRUMHY�� NL� VH� QDYH]XMHMR� QD
FHORWQR� UD]LVNRYDOQR� GHOR� LQ� SLVDQMH� =GUDYND�0OLQDUMD�
6NXSQL� LPHQRYDOHF� áODQNRY� VR� SURVWRU�� ELYDQMH�� áDV� LQ
JOREDOL]DFLMD�� *OHGH� QD� WR�� GD� DYWRUML� SULKDMDMR� L]� UD�
]OLáQLK�GLVFLSOLQ��JUH�]D�PXOWLGLVFLSOLQDUQL�R]LURPD�WUDQV�
GLVFLSOLQDUQL�SRJOHG�QD�NOMXáQH��0OLQDUMHYH�WHPH��

3RPHPEQR� PHVWR� Y� UD]LVNRYDOQHP� RSXVX� SURI�
0OLQDUMD�LPD�WXGL�VORYHQVND�REDOQD�UHJLMD��NL�MR�MH�SULáHO
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LQWHQ]LYQR� SUHXáHYDWL� Y� GHYHWGHVHWLK� OHWLK� SUHMÊQMHJD
VWROHWMD� SUHGYVHP� Y� VNORSX� 5D]YRMQHJD� SURMHNWD� .RSHU
������ (GHQ� L]PHG� SRPHPEQHMÊLK� UH]XOWDWRY� WHJD� SUR�
MHNWD� MH� WXGL� ÌH� RPHQMHQD� REÊLUQD� PRQRJUDILMD� 3UR�
VWRUVNR�ßDVRYQD�RUJDQL]DFLMD�ELYDQMD� ��������Y�NDWHUL�QD
SULPHUX�2EDOH�SUHXáXMH�GROJRURáQH�WUHQGH�VSUHPHPE�Y
YVDNGDQMHP�RÌMHP� LQ� ÊLUÊHP�ÌLYOMHQMVNHP�RNROMX�� NL� MLK
SULQDÊD� YVH� EROM� LQWHQ]LYQD� �XSR�UDED� LQIRUPDFLMVNR�
NRPXQLNDFLMVNLK� WHKQRORJLM�� 3UDY� WD� UD]LVNRYDOQD� YH]
SURI��0OLQDUMD�]�REDOQR� UHJLMR� MH�ELOD�NOMXáQL�SRYRG��GD
VWD� )DNXOWHWD� ]D� KXPDQLVWLáQH� ÊWXGLMH� LQ� =QDQVWYHQR�
UD]LVNRYDOQR� VUHGLÊáH� .RSHU� 8QLYHU]H� QD� 3ULPRUVNHP
VNXSDM�]�QMLP�RUJDQL]LUDOD�PHGQDURGQL�]QDQVWYHQL�VHVWD�
QHN�]�QDVORYRP�0HGNXOWXUQL�RGQRVL�LQ�ELYDOQR�RNROMH�Y
NRQWHNVWX� ORNDOQR�JOREDOQLK� SURFHVRY� �� 5D]LVNRYDQMH� Y
VORYHQVNL�,VWUL�LQ�VYHWX�

=QDQVWYHQL� VHVWDQHN� MH� RWYRULO� SURI�� +HQU\� 7HXQH� V
SUHGDYDQMHP��Y�NDWHUHP�MH�L]SRVWDYLO�NOMXáQH�YSOLYH�SUR�
FHVD� JOREDOL]DFLMH� QD� NXOWXUR��1DWR� MH� VOHGLOD� SUYD� VHN�
FLMD� ]� QDVORYRP�0HGNXOWXUQL� RGQRVL� Y� ORNDOQR�JOREDO�
QHP�NRQWHNVWX� �PRGHUDWRU� %RÊWMDQ�%XJDULá��� Y� NDWHUL� VR
ELOL� REUDYQDYDQL� PHGNXOWXUQL� RGQRVL� Y� ORNDOQR�JOREDO�
QHP� NRQWHNVWX� V� SRVHEQLP� SRXGDUNRP� QD� XáLQNLK�PL�
JUDFLMVNLK�LQ�JOREDOL]DFLMVNLK�SURFHVRY��3R]RUQRVW�MH�ELOD
SRVYHáHQD� YSUDÊDQMHP� NXOWXUQH� KHWHURJHQRVWL� �.DUPHQ
0HGLFD�� (PLGLR� 6XVVL��� PHGNXOWXUQLP� VWLNRP� �0DWHMD
6HGPDN��*LXVHSSH� ,HUDFL���PRGHORP�PHGNXOWXUQHJD� VR�
ELYDQMD� �$QD� .UDOM�� LQ� XáLQNRP� YVH� YHáMH� NXOWXUQH�� MH�
]LNRYQH�� UDVQH�SOXUDOL]DFLMH�QD� ORNDOQL� LQ�JOREDOQL� UDYQL
�5DLPRQGR�6WUDVVROGR���9� WHP�VPLVOX�VR�ELOL�QD�SULPHUX
VORYHQVNH�,VWUH�SUHYSUDÊHYDQL�REVWRMHáL�PRGHOL�PXOWLNXO�
WXUDOL]PD� LQ�SUHYHUMDQH�PRÌQRVWL�]D�Y]SRVWDYOMDQMH� UHV�
QLáQLK�LQWHUNXOWXUQLK�LQ�WUDQVNXOWXUQLK�GUXÌE�

9�VNORSX�GUXJH� VHNFLMH�]�QDVORYRP�*OREDOL]DFLMD� LQ
LQIRUPDWL]DFLMD�ELYDOQHJD�RNROMD��PRGHUDWRUND�$QD�.UDOM�
VR�XGHOHÌHQFL�QD�SULPHULK� VORYHQVNH� ,VWUH�NRW� WXGL� WXMLK
L]NXÊHQM� �='$� LQ�5XVLMD�� LQWHUSUHWLUDOL� SURVWRUVNR�áDVRY�
QH�VSUHPHPEH�RUJDQL]DFLMH�GUXÌEHQLK�GLQDPLN�Y�ELYDO�
QHP� RNROMX�� 3UL� WHP� MH� ELO� SRXGDUHN� QD� UD]PHUMX� PHG
ELYDOQLP�RNROMHP�WHU�RGSLUDQMHP�Y�VYHW��=GUDYNR�0OLQDU�
%ODÌ� /HQDUáLá�� %RÊWMDQ� %XJDULá�� 'DPRQ� 5LFK��� SRYHáH�
YDQMX� UD]QRYUVWQRVWL� LQ� NRPELQDFLM� SRYH]RYDQMD� UD]OLá�
QLK� LQVWLWXFLM� �=RUDQD�0HGDULß�� -DQ�7RVKHQNR��� NL�SUHVH�
JDMR� GRVHGDQMH� ORáHYDQMH� QRWUDQMH� KRPRJHQLK� SURVWRU�
VNLK� HQRW� SRVDPH]QHJD� PHVWD� R]LURPD� UHJLMH�� 9� WHP
VPLVOX�MH�ELOD�SR]RUQRVW�QDPHQMHQD�SUHGYVHP�SRVDPH]�
QLNRYHPX�RVDPRVYDMDQMX�RG�YQDSUHMÊQMH�SURVWRUVNR�áD�
VRYQH�GRORáHQRVWL�WHU�RGSLUDQMX�Y�VYHW��SUL�áHPHU�SULKDMD
GR�QRYLK�REOLN�SRYH]RYDQMD�

%ODÉ�/HQDUÞLÞ

359$�,6756.$�32.5$-,16.$�5$=67$9$�����/(7��
35,0$�(6326,=,21(�3529,1&,$/(�,675,$1$����
$11,���359$�,67$56.$�32.5$-,16.$�,=/2É%$����

*2',1$���(567(�,675,$1,6&+(
/$1'(6$8667(//81*�����-$+5(��D�FXUD�GL�'HDQ
.UPDF��+LVWULD�(GLWLRQHV��VHULH�+LVWULD�'RFXPHQWXP�,,�

.RSHU�&DSRGLVWULD��6RFLHWj�XPDQLVWLFD�+LVWULD�
������SS������

&$7$/2*2�*(1(5$/(�'(//$�35,0$�(6326,=,21(
3529,1&,$/(�,675,$1$�&$32',675,$��HGL]LRQH

DQDVWDWLFD��D�FXUD�GL�,YDQ�0DUNRYLß�H�3HWHU�ÉWRND��.RSHU�
&DSRGLVWULD��2VUHGQMD�NQMLÌQLFD�6UHáND�9LOKDUMD��
%LEOLRWHFD�FHQWUDOH��6UHáNR�9LOKDU���������SS������

359$�,6756.$�32.5$-,16.$�5$=67$9$�����/(7��
35,0$�(6326,=,21(�3529,1&,$/(�,675,$1$����
$11,���359$�,67$56.$�32.5$-,16.$�,=/2É%$����

*2',1$���(567(�,675,$1,6&+(
/$1'(6$8667(//81*�����-$+5(��GRNXPHQWDUQL
ILOP�LQ�NDWDORJ�IRWRJUDILM���GRFXPHQWDULR�H�UDVVHJQD
IRWRJUDILFD���GRNXPHQWDUQL�ILOP�L�NDWDORJ�IRWRJUDILMD��
'RNXPHQWDUILOP�XQG�)RWRNDWDORJ��D�FXUD�GL�0RMFD

&HUNYHQLN��+LVWULD�(GLWLRQHV��.RSHU�&DSRGLVWULD��6RFLHWj
XPDQLVWLFD�+LVWULD��������GXUDWD����PLQXWL�

,O�FHQWHQDULR�GHOOD�3ULPD�(VSRVL]LRQH�3URYLQFLDOH�,VWULDQD
q� VWDWR� IRULHUR� GL� DOFXQL� LQWHUHVVDQWL� SURJHWWL� HGLWRULDOL
SURPRVVL�GDOOH�LVWLWX]LRQL�H�GDOOH�DVVRFLD]LRQL�GHOOD�FLWWj
GL� &DSRGLVWULD�� 3URSULR� JUD]LH� DOO¤DQQLYHUVDULR�� XQ
DYYHQLPHQWR� GL� TXHOOD� SRUWDWD� �� D� OXQJR�� SXUWURSSR�
GLPHQWLFDWR� H� PLVFRQRVFLXWR� GDOOD� VWUDJUDQGH� PDJJLR�
UDQ]D� GHOOD� SRSROD]LRQH� DWWXDOH� ��� q� VWDWR� DIIURQWDWR� LQ
WHUPLQL�VFLHQWLILFL�SURSRQHQGROR�DG�XQ�SXEEOLFR�FKH�KD
ULVSRVWR� PROWR� EHQH�� &KLDUR� VHJQDOH� FKH� LQ� XQD� SDUWH
GHOOD� FLWWDGLQDQ]D� YL� q� XQ� LQWHUHVVH� D� �UL�VFRSULUH� OH
SDJLQH� GL� XQ� SDVVDWR� FKH� SHU� GHFHQQL� q� VWDWR� UHOHJDWR
QHOO¤REOLR�� /H� LQL]LDWLYH� FKH� GL� VHJXLWR� UHFHQVLDPR� RI�
IURQR�LQQXPHUHYROL�LQIRUPD]LRQL�QRQFKp�VSXQWL�GL�ULIOHV�
VLRQH�VXO�SDVVDWR�LVWULDQR�H�QHOOD�IDWWLVSHFLH�VXOO¤RULJLQDOH
HVSRVL]LRQH�SURPRVVD�LQ�TXHOOD�FKH�QHL�WHPSL�DQGDWL�HUD
GHILQLWD� O¤�$WHQH� GHOO¤,VWULD��� SHU� JOL� LQJHJQL� FKH� OH� VXH
LVWLWX]LRQL� VHSSHUR� IRUJLDUH�QRQFKp�SHU� O¤HOHYDWD�FXOWXUD
XPDQLVWLFD� H� VFLHQWLILFD� FKH� VHSSH� HVSULPHUH� QHO� FRUVR
GHL�VHFROL�

7UD� L� SURJHWWL� SL~� LQWHUHVVDQWL� VSLFFD� VHQ]¤DOWUR� LO
YROXPH� TXDGULOLQJXH� 3UYD� LVWUVND� SRNUDMLQVND� UD]VWDYD�
����OHW���3ULPD�HVSRVL]LRQH�SURYLQFLDOH�LVWULDQD�����DQQL
�� 3UYD� LVWDUVND� SRNUDMLQVND� L]ORÊED����� JRGLQD� �� (UVWH
LVWULDQLVFKH� /DQGHVDXVVWHOOXQJ����� MDKUH�� ,O� FDWDORJR
GHOOD�PRVWUD�� FXUDWR� GD�'HDQ� .UPDF�� FKH� FRVWLWXLVFH� LO
VHFRQGR�QXPHUR�GHOOD�FROODQD�+LVWULD�'RFXPHQWXP�GHO�
OD� 6RFLHWj� XPDQLVWLFD�+LVWULD� GL� &DSRGLVWULD�� KD� GHJQD�
PHQWH� DFFRPSDJQDWR� O¤RPRQLPD� PRVWUD� IRWRJUDILFD�
RVSLWDWD� QHJOL� DPELHQWL� GL� SDOD]]R� *UDYLVL�� VHGH� GHOOD
ORFDOH� &RPXQLWj� GHJOL� ,WDOLDQL�� H� LQDXJXUDWD� LO� SULPR
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PDJJLR� VFRUVR�� HVDWWDPHQWH� LO� JLRUQR� LQ� FXL� ULFRUUHYD� LO
FHQWHQDULR� GHOO¤LPSRUWDQWH� PDQLIHVWD]LRQH� SURPRVVD
QHOOD�FLWWj�GL�6DQ�1D]DULR�

/D� SXEEOLFD]LRQH� ULSURGXFH� XQD� VHULH� GL� LPPDJLQL
UHODWLYH� DOO¤HVSRVL]LRQH� PHGHVLPD� FRQVHUYDWH� DL� &LYLFL
0XVHL� GL� 6WRULD� HG� $UWH� GL� 7ULHVWH�� H� JHQWLOPHQWH� FRQ�
FHVVH�� FKH� GRSR� XQ� VHFROR� VRQR� VWDWH� ILQDOPHQWH� UL�
SRUWDWH� DOO¤DWWHQ]LRQH� GHO� SXEEOLFR�� /R� VWXGLR� LQWUR�
GXWWLYR�GL�%ULJLWWD�0DGHU�H�6DOYDWRU�ËLWNR�VL� VRIIHUPD�VX
VYDULDWL� DVSHWWL� FKH� SHUPHWWRQR� GL� FRJOLHUH� O¤HVVHQ]D�� L
VLJQLILFDWL�QRQFKp� O¤LPSRUWDQ]D�GL�XQR�GHL�PDJJLRUL�DY�
YHQLPHQWL�LVWULDQL�UHJLVWUDWL�QHOO¤XOWLPR�VHFROR�
�$� FROXL� FKH� WUD�PDJJLR� H� RWWREUH� ������ YLDJJLDQGR� LQ
FDUUR]]D� VXOOD� OLQHD� IHUURYLDULD� D� VFDUWDPHQWR� ULGRWWR� R
SHU� PDUH�� YHQLYD� D� &DSRGLVWULD� SHU� YLVLWDUH� OD� 3ULPD
(VSRVL]LRQH�3URYLQFLDOH� ,VWULDQD�� DOOHVWLWD�QHO�EHO�PH]]R
GHO�FHQWUR�FLWWDGLQR��LO�SDQRUDPD�FDUDWWHULVWLFR�GHOOD�FLWWj
D� TXHO� WHPSR� DQFRUD� SUHYDOHQWHPHQWH� LQVXODUH� VL� SUH�
VHQWDYD� GD� ORQWDQR� FRQ�XQ�SURILOR� DUPRQLRVR�� URYLQDWR
VROR� GDOO¤HQRUPH� VDJRPD� GHO� SHQLWHQ]LDULR�� �S�� ����� 6L
DSUH�FRQ�TXHVWD�GHVFUL]LRQH�GHOOD�FLWWDGLQD�OD�WUDWWD]LRQH
GHL� GXH� DXWRUL�� 1HO� SULPR� GHFHQQLR� GHO� 1RYHFHQWR� LO
FHQWUR� LVWULDQR� HUD� XQD� WUDQTXLOOD� ORFDOLWj� GL� PDUH
GHOO¤DOORUD� /LWRUDOH� DXVWULDFR� FRQ� XQD� SRSROD]LRQH� GL
FLUFD���PLOD�DELWDQWL��PHVVD�LQ��RPEUD��GD�XQD�PHWURSROL
GLQDPLFD�H�LQ�UDSLGD�DVFHVD�FRPH�7ULHVWH��&DSRGLVWULD�VH
GD� XQ� ODWR� FRQVHUYDYD� TXDVL� LQWDWWR� LO� UHWDJJLR� VWRULFR�
DUFKLWHWWRQLFR�GHOOD�6HUHQLVVLPD��SDUWLFRODUPHQWH�ULFFR��
QRQ�GLPHQWLFKLDPR�FKH�HVVD�ULYHVWLYD�LO�UXROR�GL�FDSLWDOH
GHOO¤,VWULD�YHQH]LDQD����GDOO¤DOWUR�QRQ�DQQRYHUDYD�SL~�XQ
SRVWR�GL�SULPR�SLDQR�HQWUR�L�FRQILQL�GHOOD� UHJLRQH��DQ]L
GLYHQQH� SLXWWRVWR� O¤HQWURWHUUD� DJULFROR� GHO� FDSROXRJR
JLXOLDQR��$JOL�DOERUL�GHO�QXRYR�VHFROR��FRPXQTXH��LQL]Ly
DG� DFTXLVLUH� QXRYDPHQWH� XQD� FHUWD� LPSRUWDQ]D�� GRSR�
WXWWR� FROj� DYHYD� JLj� VHGH� LO� &DSLWDQDWR� GLVWUHWWXDOH
QRQFKp�JOL�XIILFL�HG�L�VHUYL]L�DPPLQLVWUDWLYL��$O�FRQWHPSR
VL� UHJLVWUy� SXUH� XQ� IHUYRUH� HFRQRPLFR� DFFRPSDJQDWR
GDOO¤DSHUWXUD� GL� LQQXPHUHYROL� DWWLYLWj� VLD� LQ� FLWWj� VLD
QHOO¤LPPHGLDWD� SHULIHULD�� LPSLDQWL� LQGXVWULDOL� H� LPSUHVH�
FDQWLHUL� QDYDOL�� EDQFKH� HG� LVWLWXWL� GL� FUHGLWR�� WLQWRULH�
ODERUDWRUL�GL�WHVVLWXUD��FRQFHULH��ILODQGH�H�LO�FRQVHUYLILFLR
'HSDQJKHU��3HU�VRGGLVIDUH�LO�IOXVVR�VHPSUH�SL~�FUHVFHQWH
GL�SDVVHJJHUL�H�GL�PHUFL�IX�FUHDWD�OD��6RFLHWj�&LWWDGLQD�GL
1DYLJD]LRQH� D� 9DSRUH� &DSRGLVWULDQD��� 3URSULR� JUD]LH
DOO¤HVSRVL]LRQH� RVSLWDWD�� OD� FLWWj� DYUHEEH� QXRYDPHQWH
IDWWR� SDUODUH� GL� Vp� H� SHU� DOFXQL�PHVL� GHO� ����� HVVD� VD�
UHEEH� GLYHQXWD� D� WXWWL� JOL� HIIHWWL� XQD� VRUWD� GL� �FHQWUR�
GHOO¤DWWHQ]LRQH� GHOO¤DOWR� $GULDWLFR� H� QRQ� VROR�� 1HOOD
FRUQLFH�JLXVWLQRSROLWDQD�VL�SUHVHQWDYDQR�OH�ULFFKH]]H�GHO
SDVVDWR� LVWULDQR� PD� DQFKH� OH� PLJOLRUL� IRU]H� FRQWHP�
SRUDQHH�HG�DO�FRQWHPSR� VL� HVSULPHYDQR� OH�SRWHQ]LDOLWj
HVLVWHQWL� LQ� XQ� WHUULWRULR� FKH� ILQR� D� TXHO� PRPHQWR� HUD
FRQVLGHUDWR�DUUHWUDWR�R�WXWW¤DO�SL~�XQD�SHULIHULD�GHO�YDVWR
LPSHUR�GL�)UDQFHVFR�*LXVHSSH�

1HOO¤DPELHQWH� FDSRGLVWULDQR�� GL� VFKLHWWD� LPSURQWD
YHQH]LDQD��JOL�,WDOLDQL�G¤,VWULD�FHOHEUDURQR�OD��ORUR��HVSR�

VL]LRQH��'RSR�LO�ULILXWR�DOOD�FROODERUD]LRQH�GD�SDUWH�GHOOD
FRPSRQHQWH� SROLWLFD� VORYHQD� H� FURDWD�� O¤DYYHQLPHQWR
DVVXQVH�GHL�FRQWRUQL�H�GHL� VLJQLILFDWL� GLYHUVL��8QD�SDUWH
GL�TXHL�GHSXWDWL�GHOOD�'LHWD��LQIDWWL��FRQWHVWy�LO�VXSSRUWR
ILQDQ]LDULR�D�TXHOOD�PDQLIHVWD]LRQH�SRLFKp�YHGHYDQR� LQ
HVVD�O¤RFFDVLRQH�LQ�FXL�JOL� ,WDOLDQL�DYUHEEHUR�SDOHVDWR� OH
ORUR� WHQGHQ]H� QD]LRQDOLVWLFKH�� 4XHOOD� ULQXQFLD� IHFH� Vu
FKH� O¤LGHD� GL� XQD� UDSSUHVHQWD]LRQH� JOREDOH� GL� TXDQWR
RIIULYD� OD� SHQLVROD� VL� WUDPXWDVVH� LQ� XQ¤HVSUHVVLRQH� GHO�
O¤LWDOLDQLWj� LVWULDQD� H� GL� FRQVHJXHQ]D� GLYHQQH� VLQRQLPR
GHO�SULPDWR�GL�TXHOOD�FRPSRQHQWH�QD]LRQDOH��FKH�SRWHYD
DQQRYHUDUH� VLD� XQ� VRQWXRVR� SDVVDWR� VLD� XQ� LPSRUWDQWH
DYYHQLUH��SHUFKp�OH�VXH�IRU]H��HFRQRPLFKH��LQWHOOHWWXDOL�
PRUDOL��HFF��� WHVWLPRQLDYDQR� O¤HVLVWHQ]D�GL�XQD� �HQHUJLD
YLYD�� FKH� DYUHEEH� VDSXWR� WHQHU� WHVWD� DOO¤�DJJUHVVLYLWj
VODYD�� DSSRJJLDWD� GDO� JRYHUQR� GL� 9LHQQD�� $OORUFKp� VL
DIIURQWD� VLIIDWWR� DFFDGLPHQWR� q� RSSRUWXQR� UDPPHQWDUH
FKH�O¤LGHD]LRQH�HG�LO�VXR�VYROJLPHQWR�DYYHQQH�LQ�FRQFR�
PLWDQ]D� FRQ� OH� WHQVLRQL� QD]LRQDOL� QHOOD� UHJLRQH� H� LO
FRQVHJXHQWH� WHQWDWLYR�GL�JLXQJHUH�DG�XQ�FRPSURPHVVR�
/D�ULQXQFLD�GLDQ]L�ULFRUGDWD�H�O¤XWLOL]]R�GHOO¤HVSRVL]LRQH
D� PR¤� GL� VWUXPHQWR� GL� DIIHUPD]LRQH� QD]LRQDOH�� ULYH�
ODURQR��DQFRUD�XQD�YROWD�� OD�GLIILFROWj�D�JLXQJHUH�DG�XQ
DFFRUGR� WUD� OH� SDUWL�� GRYXWD� DJOL� DFFHVL� GLVDFFRUGL� FKH
DFFRPSDJQDURQR� JOL� DQQL� GHOO¤DQWLYLJLOLD� GHOOD� SULPD
JXHUUD� PRQGLDOH�� 3URSULR� D� FDXVD� GL� TXHL� GLVVDSRUL� OH
DXWRULWj�DVEXUJLFKH�JLj�SUHFHGHQWHPHQWH�DYHYDQR�GHFLVR
GL� WUDVSRUWDUH� OD� VHGH� GHOOD� 'LHWD� GD� 3DUHQ]R� D� &DSR�
GLVWULD��WUD�LO������H�LO������OH�VHGXWH�VL�WHQHYDQR�QHOO¤H[
FKLHVD�GL�6DQWD�&KLDUD��QHJOL�DQQL�FRPSUHVL�WUD�LO������H
LO�������LQYHFH��QHO�WHDWUR�FLWWDGLQR��

'RSR� O¤LPSRUWDQWH� HVSRVL]LRQH� DJULFROD� SURPRVVD� D
7ULHVWH�QHO������LQ�RFFDVLRQH�GHO�FLQTXHFHQWHVLPR�DQQL�
YHUVDULR� GHOOD� GHGL]LRQH� GHOOD� FLWWj� DOOD� &DVD� G¤$XVWULD�
LQ� FXL� VL� SUHVHQWDURQR� L� YDUL� SRSROL� GHOOD� 'XSOLFH
PRQDUFKLD��QHOOD�UHJLRQH�QRQ�VL�SURPRVVHUR�DOWUL�HYHQWL
GL� DPSLR� UHVSLUR�� 'DO� ����� LQ� SRL� QHJOL� DPELHQWL� LQ�
GXVWULDOL��FRPPHUFLDOL�HG�LPSUHQGLWRULDOL�LVWULDQL�VL�LQL]Ly
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D�ULYHODUH�LO�GHVLGHULR�GL�DOOHVWLUH�XQD�JUDQGH�PRVWUD�GH�
GLFDWD� DOOH� ULFFKH]]H� VWRULFKH�� FXOWXUDOL� HG� HFRQRPLFKH
SUHVHQWL�LQ�ORFR��7UH�DQQL�SL~�WDUGL� OD�0RVWUD�G¤DUWH�H�GL
IRWRJUDILD� GL� 3LVLQR� ULVFRVVH� XQ� QRWHYROH� VXFFHVVR� H
SURSULR� QHO� ����� LQL]LDURQR� L� SUHSDUDWLYL� GL� TXHO
FRPSOHVVR�HG�DUWLFRODWR�ODYRULR�FKH�DYUHEEH�SRUWDWR�DOOD
SULPD�HGL]LRQH�GL�XQ¤HVSRVL]LRQH�LVWULDQD��*Lj�QHO�����
LO�FRQVLJOLR�G¤DPPLQLVWUD]LRQH�GHOO¤$VVRFLD]LRQH�GL�FRP�
PHUFLDQWL�H�LQGXVWULDOL�GL�&DSRGLVWULD��FRQ�D�FDSR�%RUWROR
6DUGRWVFK��DYHYD�UHSHULWR�GHL�PH]]L� ILQDQ]LDUL�SUHVVR� OD
&DPHUD� GL� FRPPHUFLR� H� G¤LQGXVWULD� GHOO¤,VWULD� JUD]LH� DL
TXDOL�IX�SRVVLELOH�JHWWDUH�OH�EDVL�GL�XQD�PDQLIHVWD]LRQH�LO
FXL�ILQH�HUD�OD�SUHVHQWD]LRQH�GHOOD�SHQLVROD�LQ�WXWWL�L�VXRL
DVSHWWL�� ,O� ��� RWWREUH� GHO� ������ D� 7ULHVWH�� LO� FRQVLJOLR
G¤DPPLQLVWUD]LRQH� GHOO¤$VVRFLD]LRQH� VXPPHQ]LRQDWD
LVWLWXu�LO��&RPLWDWR�SHU�OR�VWXGLR�GHOOD�3ULPD�HVSRVL]LRQH
SURYLQFLDOH� LVWULDQD��� 6L� GHFLVH� FKH� O¤HYHQWR� VL� VDUHEEH
VYROWR�QHO������D�&DSRGLVWULD�� IX�SUHVFHOWD�TXHVW¤XOWLPD
LQ�TXDQWR�DQQRYHUDYD�GHJOL�VSD]L�VXIILFLHQWHPHQWH�DPSL
��FRPH�LO�FRQYHQWR�GL�6DQWD�&KLDUD�H�OD�SLD]]D�GHO�%UROR
��SHU�RVSLWDUH�XQD�PRVWUD�DPEL]LRVD�FRPH�TXHOOD�LGHDWD�
6XFFHVVLYDPHQWH� DQFKH� LO� FRPXQH� DFFRQVHQWu� XIILFLDO�
PHQWH� H�PLVH� D� GLVSRVL]LRQH� OH� DUHH� VXUULFRUGDWH� FKH� L
SURPRWRUL�DYUHEEHUR�SRWXWR�XWLOL]]DUH�DOO¤XRSR��6FULYRQR
0DGHU�H�ËLWNR���*OL�RUJDQL]]DWRUL�ULJHWWDURQR�SHU� WHPSR
O¤LGHD�GL�DOOHVWLUH� OD� ILHUD� LQ�SDGLJOLRQL�� VRWWR� FDSDQQRQL
HG�LQ�FKLRVFKL��VROX]LRQH�FKH�DYUHEEH�FRPSRUWDWR�FRVWL
SURLELWLYL�FRQWUDYYHQHQGR� LQROWUH�DOOH�QRUPH�GL�VLFXUH]�
]D�� /D� VROX]LRQH� SL~� UD]LRQDOH� IX� TXLQGL� LQGLYLGXDWD
QHOOD�SDU]LDOH�ULVWUXWWXUD]LRQH�GHOO¤H[�FRPSOHVVR�FRQYHQ�
WXDOH� GL� 6DQWD� &KLDUD� FKH�� DVVLHPH� DOOH� FKLHVH� DEEDQ�
GRQDWH�GL�6DQ�)UDQFHVFR�H�6DQ�*LDFRPR�H�GHL�ULVSHWWLYL
FRUWLOL��ULVROVH�L�PDJJLRUL�SUREOHPL�GL�VSD]LR���S������

,O� SULPR� PDJJLR� ������ DOOH� RUH� ��� DQWLPHULGLDQH�
QHOOD�SLD]]D�GHO�%UROR�VL� WHQQH� O¤LQDXJXUD]LRQH�XIILFLDOH
DOOD� SUHVHQ]D� GHO� FDSLWDQR� SURYLQFLDOH� /RGRYLFR� 5L]]L�
GHOO¤L�U�� OXRJRWHQHQWH� SULQFLSH� .RQUDG� YRQ� +RKHQORKH
QRQFKp�GL� QXPHURVH�DOWUH� DXWRULWj� DFFRUVH� GD� 7ULHVWH� H
GDO� UHVWR� GHOO¤,VWULD�� ,Q� TXHOO¤RFFDVLRQH� IX� SUHVHQWDWD� DO
SXEEOLFR� OD� PDUFLD� WULRQIDOH� VLQIRQLFD� �&RQFRUGLD� H
SURJUHVVR�� GL� *LXVHSSH� 0DULRWWL�� PDHVWUR� GHO� FRUSR
EDQGLVWLFR�FLWWDGLQR��FRPSRVWD�DSSRVLWDPHQWH�SHU�TXHOOD
FLUFRVWDQ]D�

/H�VDOH�GHOO¤HVSRVL]LRQH�RIIULYDQR�XQD�ULFFD�PHVVH�GL
FRQWHQXWL�� (UDQR� UDSSUHVHQWDWH� OH� DWWLYLWj� HVLVWHQWL� QHO
/LWRUDOH�DXVWULDFR��OD�FDQWLHULVWLFD�QDYDOH��OD�QDYLJD]LRQH�
OD� SHVFD�� O¤LQGXVWULD� GHO� VDOH�� HUDQR� SUHVHQWL� OR� 6WDELOL�
PHQWR� 7HFQLFR� 7ULHVWLQR�� LO� /OR\G� $XVWULDFR�� OH� L�U�� $F�
FDGHPLH� 1DXWLFKH� GL� 7ULHVWH� H� /XVVLQSLFFROR�� O¤L�U�
6WD]LRQH�=RRORJLFD�GHOOD�FLWWj�GL�6DQ�*LXVWR�PD�DQFKH�OD
6RFLHWj� GL� SHVFD� H� SLVFLFROWXUD� GHO� /LWRUDOH� HG� LO� &RQ�
VRU]LR�GHOOH�6DOLQH�GL�3LUDQR��1RQ�PDQFDYDQR�QHPPHQR
OH� VH]LRQL� GHGLFDWH� DJOL� VWDELOLPHQWL� EDOQHDUL�� DOOH
VWD]LRQL�FOLPDWLFKH�H�GL�YLOOHJJLDWXUD�QRQFKp�DOOR�VSRUW�LQ
FXL�FRPSDULYDQR�L�QRPL�GL� ORFDOLWj�TXDOL�3RUWRURVH��$E�
ED]LD��/DXUDQD�H�/XVVLQSLFFROR�

/D� FKLHVD� GL� 6DQ� *LDFRPR�� DPSOLDWD� JUD]LH� DG� XQ
SLFFROR� HGLILFLR�� RVSLWDYD� OD� VH]LRQH� G¤DUWH� FRQWHPSR�
UDQHD��FRQ�XQD�PRVWUD�GL�SLWWXUD��VFXOWXUD�HG�DUWH�GHFR�
UDWLYD��1HOO¤H[�FRQYHQWR�GL�6DQWD�&KLDUD�HUDQR�HVSRVWH�
LQYHFH�� OH� PRVWUH� GL� DJULFROWXUD�� GHOO¤LQGXVWULD�� GHOOH
VFLHQ]H�� GL� EHOOH� DUWL� H� GHOOH� OHWWHUH�� GHOOH� FRUSRUD]LRQL
DXWRQRPH�� GHOOH� LVWLWX]LRQL� VDQLWDULH�� GHOOD� GLGDWWLFD� H
GHOOD�SUHYLGHQ]D��3DUWLFRODUPHQWH�LPSRUWDQWH�IX�OD�PRV�
WUD�GL� DUWH� VDFUDOH� ��FKH�HEEH�YDVWD�HFR��� LQ� FXL� VL� SR�
WHYDQR�DPPLUDUH� OH� RSHUH� GL� &DUSDFFLR�� GL� 9LYDULQL�� GL
*LURODPR� GD� 6DQWD� &URFH� H� GL� 6DVVRIHUUDWR� PD� DQFKH
FURFLILVVL� PHGLHYDOL� HG� DOWUL� RJJHWWL� HFFOHVLDOL� SHU� XQ
WRWDOH�GL�����SH]]L��8QD� VH]LRQH�HUD� GHGLFDWD� DOO¤HWQR�
JUDILD�FRQ�XQD�UDVVHJQD�GL�FRVWXPL�WUDGL]LRQDOL�GHOOD�SH�
QLVROD�H�GHOOH�LVROH�TXDUQHULQH��YL�HUDQR�SRL�JOL�VWUXPHQWL
PXVLFDOL� R� JOL� DFFHVVRUL� IDUPDFHXWLFL� LVWULDQL� H� FKHUVLQL�
8QD� VDOD� HUD� GHGLFDWD� DOOD� PXVLFD� LQ� FXL� XQ� SRVWR
G¤RQRUH�HUD�ULVHUYDWR�D�*LXVHSSH�7DUWLQL��YL�HUDQR�DQFKH
YLROLQL�GL�RWWLPD� IDWWXUD�H� OH�RSHUH�FRPSOHWH�GL�$QWRQLR
6PDUHJOLD�� 8QR� VSD]LR� GL� ULOLHYR� HUD� GHGLFDWR� DOOD
GLGDWWLFD�H� DOOD�SUHYLGHQ]D��9L� SDUWHFLSDURQR�QXPHURVH
VFXROH� GHO� WHUULWRULR�� FRQ� L� ODYRUL� GHJOL� VFRODUL�� FRQ� OD
SUHVHQWD]LRQH� GHL� PH]]L� GLGDWWLFL�� L� PRGHOOLQL�� HFF��
QRQFKp� OH� VFXROH� SURIHVVLRQDOL� GL� &DSRGLVWULD�� ,VROD�
3LUDQR�� 3DUHQ]R�� 5RYLJQR� H� 3ROD�� ,O� WHU]R� FRUWLOH� GHO
FRQYHQWR� HUD� DGLELWR� DOOD� SDUWH� PHFFDQLFD�� YL� HUDQR
PDFFKLQDUL�SHU�O¤HGLOL]LD�H�SHU�OD�ODYRUD]LRQH�GHOOD�SLHWUD
H�GHO�OHJQR��SRPSH��PRWRUL�H�DOFXQH�DXWRPRELOL�

0DOJUDGR� L� EXRQL� LQWHQWL� GHJOL� RUJDQL]]DWRUL� OD
PDQLIHVWD]LRQH�FKLXVH�L�EDWWHQWL�FRQ�XQ�GLVDYDQ]R�GL���
PLOD�FRURQH��4XHO�SDVVLYR�GL�QRQ� OLHYH�HQWLWj�VSULJLRQy
YLYDFL� SROHPLFKH�� VSHFLH� QHO� FDPSR� DYYHUVDULR�� /D� FR�
SHUWXUD� ILJXUy� DQFKH� WUD� L� SXQWL� GHOO¤RUGLQH� GHO� JLRUQR
GHOOD� VHGXWD� GHOOD� 'LHWD� SURYLQFLDOH� LVWULDQD� GHO� ��
RWWREUH�������PD��D�FDXVD�GHOO¤DQLPRVLWj�FKH�FDUDWWHUL]�
]y� TXHOO¤LQFRQWUR�� FKH� VL� FRQFOXVH� FRQ� XQD� ULVVD�� OD
VHGXWD� IX� GLFKLDUDWD� FKLXVD� H� DGGLULWWXUD� IX� VFLROWD� OD
'LHWD�VWHVVD�

8QR� GHL� SUHJL� GHO� FDWDORJR� q�� LQGXEELDPHQWH�� OD
SXEEOLFD]LRQH�GL�XQ�QRWHYROH�QXPHUR�GL�IRWRJUDILH�UHOD�
WLYH� DOO¤(VSRVL]LRQH�� 6L� WUDWWD� SHU� OR� SL~� GL� QHJDWLYL� VX
ODVWUH�LQ�YHWUR�GL�JUDQGH�IRUPDWR�����[����FP��UHDOL]]DWH
FRQ�OD�WHFQLFD�GHOOD�JHODWLQD�DL�VDOL�G¤DUJHQWR��PHQWUH�XQ
QXPHUR�PLQRUH�q� FRVWLWXLWR�GD�SRVLWLYL�GL� IRUPDWR� ��� [
��� FP�� /D� SUH]LRVD� GRFXPHQWD]LRQH� IRWRJUDILFD� FXVWR�
GLWD� GDL� &LYLFL� 0XVHL� GL� 6WRULD� HG� $UWH� GL� 7ULHVWH� IX
DFTXLVLWD�JUD]LH�DOOD�GRQD]LRQH�GHO�0XQLFLSLR�GL�&DSR�
GLVWULD��GHO����OXJOLR�������H�D�TXHOOD�VXFFHVVLYD�GL�&DUOR
%D[D� GL� /LQGDUR� �GHO� �� GLFHPEUH� ������� /H� ODVWUH� LQ
TXHVWLRQH� IXURQR� UHDOL]]DWH� IUD� O¤DSULOH� H� LO� OXJOLR� GHO
����� GDL� IRWRJUDIL� *LXVHSSH� 3DGRYDQ� �7ULHVWH�� �����
7ULHVWH���������3LHWUR�2SLJOLD��3ROD�������7ULHVWH�������
H�%LDJLR�3DGRYDQ� �7ULHVWH�������7ULHVWH�������� H�GRFX�
PHQWDQR� L� ODYRUL� SUHOLPLQDUL� H� O¤DOOHVWLPHQWR� GHOO¤HVSR�
VL]LRQH�� +DQQR� XQ� FDUDWWHUH� GRFXPHQWDULVWLFR�� HVVH
UDSSUHVHQWDQR�OH�YDULH�PRVWUH�H�VH]LRQL�GHOO¤(VSRVL]LRQH�
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JOL� DOOHVWLPHQWL� H� O¤RJJHWWLVWLFD�� ,� UHGDWWRUL� GHOOD� SXE�
EOLFD]LRQH�QH�KDQQR�VHOH]LRQDWH���� �GL�FRPSOHVVLYH���
XQLWj�� H� OH� KDQQR� FRUUHGDWH� GL� GLGDVFDOLH� H� GL� EUHYL
GHVFUL]LRQL�� /H� LPPDJLQL� SURSRVWH� VHJXRQR� LO� SHUFRUVR
RULJLQDULR� GHOOH� VHWWH� VH]LRQL�� 6L� SRVVRQR� DPPLUDUH�� DG
HVHPSLR�� OD� IRWR� FKH� ULWUDH� LO� SRUWDOH� G¤LQJUHVVR� DOOR
VSD]LR� HVSRVLWLYR�� OD� ]RQD� GL� LQWUDWWHQLPHQWR� LQ� SLD]]D
GHO�%UROR�� OH�YDULH�PRVWUH� �GHOOH�VRFLHWj�GL�QDYLJD]LRQH�
GL� SLVFLFROWXUD�� PDULWWLPD�� GHJOL� DUWLFROL� VSRUWLYL� H� GL
FDFFLD�� GL� SLWWXUD� H� VFXOWXUD� PRGHUQD�� G¤DUWH� VDFUD�� GL
GLGDWWLFD��HFF����R�JOL�RJJHWWL�HVSRVWL�FRPH�LO�PRGHOOR�LQ
OHJQR�GHOO¤$UHQD�GL�3ROD�� LO�ULOLHYR�JHRJUDILFR�GHOOD�SUR�
YLQFLD�G¤,VWULD��L�FLPHOL�GL�7DUWLQL��LO�VDORWWR�VHWWHFHQWHVFR
R�OD�FXFLQD�LVWULDQD�GHO�;9,,,�VHFROR��´�UDIILJXUDWD�DQFKH
OD�PRVWUD�GHOOD�/HJD�1D]LRQDOH��TXHOOD�GHOOD�SUHYLGHQ]D�
GHOO¤,VWLWXWR�DJUDULR�SURYLQFLDOH�GL�3DUHQ]R��GL�ROL�YHJHWDOL
H�IRUDJJL��OD�FKLPLFR�DJUDULD��GHL�YLQL��RSSXUH�L�SROODL��OH
FRORPEDLH��OH�FRQLJOLHUH�H�LO�FKLRVFR�GL�RUWRIUXWWLFROWXUD�

,Q� RFFDVLRQH� GHOO¤DQQLYHUVDULR� q� XVFLWR� DQFKH� LO
&DWDORJR� JHQHUDOH� GHOO¢(VSRVL]LRQH� LQ� HGL]LRQH� DQDVWD�
WLFD� FXUDWD� GDOOD� %LEOLRWHFD� FHQWUDOH� �6UHáNR� 9LOKDU�� GL
&DSRGLVWULD��/D�SXEEOLFD]LRQH�q�XQR�VWUXPHQWR�LQGLVSHQ�
VDELOH� VLD� SHU� OR� VWXGLRVR� VLD� SHU� LO� OHWWRUH� FXULRVR� FKH
GHVLGHUD� FRQRVFHUH� SL~� GHWWDJOLDWDPHQWH� OD� PDQLIHVWD�
]LRQH� QHOOH� VXH� SL~� VYDULDWH� DUWLFROD]LRQL�� ,O� FDWDORJR
PHGHVLPR� FRQWLHQH� XQD� PROH� LPSRUWDQWH� GL� LQIRUPD�
]LRQL� H� GL� GDWL� VXJOL� HVSRVLWRUL� FRQ� L� QRPL� GL� WXWWL� L
SDUWHFLSDQWL�� OD� QDWXUD� GHOOH�PRVWUH�� H� TXLQGL� RIIUH� XQD
IRWRJUDILD� VXOOD� VLWXD]LRQH� HFRQRPLFD� LQ� VHQVR� ODWR
GHOO¤DOORUD� /LWRUDOH� DXVWULDFR�� PD� DQFKH� VXOOD� GLGDWWLFD�
VXOOD�YLYDFLWj�FXOWXUDOH�QRQFKp�VXOOD�ULFFKH]]D�GHO�UHWDJ�
JLR�VWRULFR�FXOWXUDOH�SXQWXDOPHQWH�HYLGHQ]LDWR��FKH�UDS�
SUHVHQWDYD�XQR�GHL�SXQWL�IRUWL�GHOO¤HYHQWR��/¤HGL]LRQH�LQ
IDFVLPLOH�q�VWDWD�VDOXWDWD�IDYRUHYROPHQWH�SHUFKp�OH�FRSLH
RULJLQDOL� SUHVHQWL� QHOOH� ELEOLRWHFKH� GHOOD� UHJLRQH� VRQR
RUPDL�SRFKH��2OWUH�DOOD�QRWD�VXOO¤RULJLQH�H�VXOOR�VYLOXSSR
GHOO¤(VSRVL]LRQH� YL� VRQR� SDJLQH� GHGLFDWH� DOOH� YDULH
PRVWUH� H� DL� SDGLJOLRQL�� 8Q� EUHYH� FDSLWROR� q� LQFHQWUDWR
VXOOH� �9LFHQGH�SROLWLFKH�H�FLYLOL�GHOO¤,VWULD���XQ�DOWUR�� LQ�
YHFH�� q� LQWLWRODWR� �&DSRGLVWULD�� FHQQL� VWRULFL� H� WRSR�
JUDILFL��� 9L� q� SXUH� XQ� FDOHQGDULR� FRQ� OH�PDQLIHVWD]LRQL
FROODWHUDOL� SURPRVVH� QHL� PHVL� LQ� FXL� VL� WHQQH� O¤(VSR�
VL]LRQH��FRPH�LO�FRQFRUVR�EDQGLVWLFR�SURYLQFLDOH��OH�JDUH
PRWRFLFOLVWLFKH� LQWHUUHJLRQDOL� GL� YHORFLWj�� LO� FRQYHJQR
VSRUWLYR� LQWHUQD]LRQDOH�� LO� FRQFRUVR� LQWHUUHJLRQDOH� GL
DWOHWLFD�SHVDQWH��OD�UHJDWD�LQWHUQD]LRQDOH�D�UHPL��HFF�

$QFKH� QHOOD� SRVWID]LRQH� LQ� OLQJXD� VORYHQD� HG� LWD�
OLDQD�� ILUPDWD� GDO� GLUHWWRUH� GHOO¤LVWLWX]LRQH�� ,YDQ�0DUNR�
YLß��VL�UDPPHQWD�FKH��&RQ�JOL�DQQL��LO�&DWDORJR�JHQHUDOH
GHOO¤(VSRVL]LRQH� q� GLYHQWDWD� XQD� SXEEOLFD]LRQH� SHU
ELEOLRILOL� SRVVHGXWD� GD� SRFKH� ELEOLRWHFKH�� SHU� TXHVWR
PRWLYR�� OD� VXD� ULVWDPSD� QRQ� UDSSUHVHQWD� VROWDQWR� XQR
VWUXPHQWR�GL�VWXGLR�SHU� ULFHUFDWRUL�H�DPDQWL�GHOOD� VWRULD
SDWULD� ORFDOH� PD� PDQWLHQH� YLYR� LO� ULFRUGR� GL� TXHVWR
LPSRUWDQWLVVLPR� DYYHQLPHQWR� FXOWXUDOH�� HFRQRPLFR� H
VRFLDOH�� RUJDQL]]DWR� GDOOD� FLWWj� GL� &DSRGLVWULD��� 7UD� JOL

DOWUL� FRQWHQXWL� SUHVHQWL� ULFRUGLDPR� L� GXH� FRQWULEXWL�
ILUPDWL� ULVSHWWLYDPHQWH� GD� 6DOYDWRU� ËLWNR� �2E� VWROHWQLFL
�3UYH�LVWUVNH�SRNUDMLQVNH�UD]VWDYH��Y�.RSUX�������������
H�GD�3HWHU�ÉWRND��1HO�FHQWHQDULR�GHOOD�3ULPD�(VSRVL]LRQH
3URYLQFLDOH� ,VWULDQD�� FKH� LQTXDGUDQR� O¤HYHQWR� VRWWROLQH�
DQGRQH� OH� SHFXOLDULWj�� O¤LPSRUWDQ]D� QRQFKp� OR� VSLULWR
FRQ� LO� TXDOH� IX�SURPRVVR��/H� ILQDOLWj�FRLQFLGHYDQR�FRQ
OH� DPEL]LRQL� FKH� VL� ULVFRQWUDYDQR� LQ� WXWWH� OH� PDQL�
IHVWD]LRQL� FRHYH� GHO� YHFFKLR� FRQWLQHQWH� WUD� OD� ILQH� GHO
;,;� H� JOL� DOERUL� GHO� ;;� VHFROR� FLRq� OD� YRORQWj� GL� SUH�
VHQWDUH� DO� JUDQGH� SXEEOLFR� LO� SURJUHVVR� LQGXVWULDOH� H
WHFQRORJLFR� GL� XQ� GHWHUPLQDWR� 3DHVH� H�R� UHJLRQH� H� DO
FRQWHPSR� HVLELUH� L� ULVXOWDWL� GHOOR� VYLOXSSR� HFRQRPLFR�
FXOWXUDOH�H�VRFLDOH�LQ�VHQVR�ODWR�

/¤XOWLPD� LQL]LDWLYD� FKH� SUHVHQWLDPR�� PD� QRQ� SHU
TXHVWR� GL� PLQRUH� LQWHUHVVH�� q� LO� '9'� FRSURGRWWR� GDO
&HQWUR� ,WDOLDQR� GL� 3URPR]LRQH�� &XOWXUD�� )RUPD]LRQH� H
6YLOXSSR��&DUOR�&RPEL��GL�&DSRGLVWULD��FXUDWR�GD�0RMFD
&HUNYHQLN�� H� UHDOL]]DWR� QHOO¤DPELWR� GHO� SURJHWWR� LGHDWR
GDOOD� 6RFLHWj� XPDQLVWLFD� +LVWULD�� ,O� SURGRWWR� PXOWLPH�
GLDOH�FRQWLHQH� LO�GRFXPHQWDULR�GHGLFDWR�DOO¤(VSRVL]LRQH
FDSRGLVWULDQD��SHU� OD� UHJLD�GL� 6DPR�0LODYHF��QRQFKp� OD
UDVVHJQD� IRWRJUDILFD� FRQ� OH� LPPDJLQL� JLj� ULFRUGDWH� FKH
VRQR� RVSLWDWH� QHO� FDWDORJR� GHOOD� PRVWUD�� ,O� WHVWR� FKH
DFFRPSDJQD�LO�ILOPDWR�q�XQD�YHUVLRQH�DGDWWDWD�H�ULFDYDWD
GDO� VDJJLR� GL� %ULJLWWD� 0DGHU� H� 6DOYDWRU� ËLWNR� H� YXROH
RIIULUH� XQR� VSDFFDWR� GHOO¤HYHQWR� FKH� WUD� LO� PDJJLR� H
O¤RWWREUH�GHO������LQWHUHVVy�OD�FLWWj�GL�6DQ�1D]DULR�

$QFKH� QHO� FRQWHVWR� LVWULDQR� VL� GHVLGHUDYD� SURSRUUH
DOOD�FROOHWWLYLWj�XQ¤LPPDJLQH�ULFRQRVFLELOH�GHOOD�SHQLVROD
H�GHO�VXR�VYLOXSSR�HFRQRPLFR��VWRULFR�H�FXOWXUDOH��1HJOL
LQWHQWL� GHJOL� RUJDQL]]DWRUL� O¤(VSRVL]LRQH� GRYHYD� RIIULUH
XQD�SUHVHQWD]LRQH�D�WXWWR�WRQGR�GHO�WHUULWRULR��GDOOD�SUH�
LVWRULD�DJOL�DOERUL�GHO�1RYHFHQWR��SXQWDQGR�VXOOD�TXDOLWj
H� VXOOD� YDULHWj� GHOOH� RSHUH� SUHVHQWDWH�� &DSRGLVWULD� IX
SUHVFHOWD�QRQ�VROR�SHU�LO�VXR�LOOXVWUH�SDVVDWR�PD��VRSUDW�
WXWWR�� SHU� OD� SUHVHQ]D� GL� VSD]L� LGHDOL� FKH� RIIULYDQR� OH
FRQGL]LRQL�PLJOLRUL�SHU�O¤DOOHVWLPHQWR�

,O�GRFXPHQWDULR�SURSRQH�DQFKH�XQ�SHUFRUVR�YLUWXDOH
WUD� L� SDGLJOLRQL� GHOO¤HVSRVL]LRQH� H� WUD� OH� YDULH� PRVWUH�
'DOO¤LQJUHVVR�� DWWUDYHUVR� LO� PDHVWRVR� SRUWDOH� SURJHWWDWR
GDOO¤LQJHJQHUH�5HQDWR�1RELOH�� VL�DUULYDYD�DO�FHQWUR�SUR�
VSLFLHQWH� LO� IRQWLFR� LQ� FXL� YL� HUD� LO� SDOFR� VXO� TXDOH� VL
VYROJHYDQR� JOL� VSHWWDFROL� DOO¤DSHUWR� FKH� DOOLHWDYDQR� OH
VHUDWH�SULPDYHULOL�HG�HVWLYH��,O�FDPPLQR�SURVHJXH�FRQ�OD
SUHVHQWD]LRQH� GHOOD� VH]LRQH� PDULWWLPD� H� TXHOOD� GHJOL
VWDELOLPHQWL�WXULVWLFL�H�WHUPDOL��/D�FKLHVD�GL�6DQ�*LDFRPR
RVSLWDYD� O¤DUWH� PRGHUQD�� WUD� FXL� OH� RSHUH� GHO� WULHVWLQR
*XLGR�*ULPDQL�� OD�FKLHVD�GL�6DQ�)UDQFHVFR�H� OD�SLD]]D
DGLDFHQWH�HUDQR��LQYHFH�� OD�VHGH�GHOOD�PRVWUD�DJUDULD�� ,O
SULPR�SLDQR�GHOO¤H[�FRQYHQWR�GL�6DQWD�&KLDUD�HUD�DGLELWR
DOOD� PRVWUD� GL� EHOOH� DUWL�� VFLHQ]H� H� OHWWHUDWXUD�� TXL� HUD
SRVVLELOH�RVVHUYDUH�O¤DUWH�SUHLVWRULFD�H�URPDQD��L�FDOFKL�LQ
JHVVR�SURYHQLHQWL�GDOOD�EDVLOLFD�(XIUDVLDQD�GL�3DUHQ]R��L
UHSHUWL�ULQYHQXWL�QHOOH�QHFURSROL�GL�3L]]XJKL�H�9LOODQRYD
QRQFKp�LO�ULWUDWWR�GL�3LHWUR�.DQGOHU��DUFKHRORJR�H�VWRULFR
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FKH�JHWWy� OH�EDVL�GHJOL� VWXGL�PRGHUQL� UHODWLYL� DO�SDVVDWR
LVWULDQR�� VXOOH�FXL� WUDFFH� SURVHJXu� LO� ODYRUR� GHOOD� VWRULR�
JUDILD� UHJLRQDOH�� 9L� HUD� SRL� XQD� UHWURVSHWWLYD� G¤DUWH� RW�
WRFHQWHVFD� FRQ� OH� WHOH� GL� %DUWRORPHR� *LDQHOOL�� &HVDUH
'HOO¤$FTXD�� $QWRQLR� &DQRYD� HG� DOWUL�� YL� HUD� SXUH� XQD
ULFFD�UDFFROWD�GL�PDSSH�VWRULFKH��DWODQWL�H� UDIILJXUD]LRQL
GL� FLWWj� GHOOD� SHQLVROD�� PHQWUH� $QWRQLR� =DUDWLQ� DYHYD
UDFFROWR� H� SUHSDUDWR� XQD� FROOH]LRQH� GL� ���� SLDQWH�PD�
ULQH� LVWULDQH�� 3DUWLFRODUPHQWH� LQWHUHVVDQWH�� FRPH� DEEL�
DPR� VXUULFRUGDWR�� HUD� OD� PRVWUD� G¤DUWH� VDFUDOH� FKH� RF�
FXSDYD�GXH�VDOH� ULJRURVDPHQWH� VRUYHJOLDWH��8QR� VSD]LR
HUD�SRL� ULVHUYDWR�DOOH�FRUSRUD]LRQL�DXWRQRPH�H�DOOH� LVWL�
WX]LRQL� VDQLWDULH� LQ� FXL� VL� SRWHYDQR� DPPLUDUH� JOL� VWDWXWL
GL� &DSRGLVWULD�� &KHUVR�� 2VVHUR�� &LWWDQRYD�� 'LJQDQR�
0RQWRQD�� 3LUDQR� H� 3ROD�� SUH]LRVL� GRFXPHQWL� FKH� WHVWL�
PRQLDQR� O¤LQVLHPH�GHOOH�QRUPH�H�GHOOH� UHJROH�GL�TXHOOH
FRPXQLWj�

/D�3ULPD�(VSRVL]LRQH�3URYLQFLDOH�,VWULDQD�VWLPROy�XQ
QRWHYROH�LQWHUHVVH�SHU�LO�SDWULPRQLR�FXOWXUDOH�HG�DUWLVWLFR
GHO� WHUULWRULR�� WDQW¤q� YHUR� FKH� VXFFHVVLYDPHQWH�� SHU
HVHPSLR�� IXURQR� JHWWDWH� OH� EDVL� SHU� OD� IRQGD]LRQH� GHO
&LYLFR�0XVHR�GL�6WRULD�HG�$UWH�GL�&DSRGLVWULD��&RQWULEXu
SXUH� DO� FRQVROLGDPHQWR� GHOO¤LGHQWLWj� H� GHOOD� FRVFLHQ]D
VWRULFR�FXOWXUDOH� LVWULDQD�� VRSUDWWXWWR� QHOOD� FRPSRQHQWH
LWDOLDQD��FLRq�LQ�TXHOOD�FKH�DYHYD�FRVu�DUGHQWHPHQWH�GH�
VLGHUDWR� TXHOOD�PDQLIHVWD]LRQH� QHJOL� DQQL� GHO� WUDPRQWR
GHOO¤,PSHUR�DXVWUR�XQJDULFR�

.ULVWMDQ�.QH]

5XGL�5L]PDQ��*/2%$/,=$&,-$�,1�$972120,-$�
35,63(9.,�=$�62&,2/2*,-2�*/2%$/,=$&,-(�

/MXEOMDQD��=QDQVWYHQD�]DORÌED�)LOR]RIVNH�IDNXOWHWH�
����������VWU�

*OREDOL]DFLMD�LQ�DYWRQRPLMD�SULQDÊD�SUHVHN�VRFLRORÊ�
NHJD� LQ� SROLWRORÊNHJD� SURXáHYDQMD� JOREDOL]DFLMH�� NL� VH
PX� SURI�� 5XGL� 5L]PDQ� SRVYHáD� ]DGQML� GYH� GHVHWOHWML�� 6
WHP� GHORP� MH� SULVSHYHN� DYWRUMD� �� NL� JD� EUH]� ]DGUÌNRY
ODKNR�ÊWHMHPR�NRW�XWHPHOMLWHOMD�VRFLRORJLMH�JOREDOL]DFLMH
SUL�QDV��� VORYHQVNL� MDYQRVWL� SUYLá�SUHGVWDYOMHQ�FHORVWQR�
,]� FHORVWQH� SUHGVWDYLWYH� MH� QHPDUD� WXGL� SUYLá� RáLWQHMÊD
5L]PDQRYD�GLVWLQNWLYQD�]QDQVWYHQD�RULHQWDFLMD��NL�ÊWXGLM
SURFHVRY� JOREDOL]DFLMH� ]GUXÌXMH� ]� QMHJRYLP� Y� VORYHQ�
VNHP� GUXÌERVORYMX� SUDY� WDNR� SLRQLUVNLP� SURXáHYDQMHP
QDFLRQDOL]PD��9VWRS�ÊWXGLMHY�QDFLRQDOL]PD�Y�ÊWXGLMH�JOR�
EDOL]DFLMH� RPRJRáD� UD]XPHYDQMH� SRVWPRGHUQHJD� VYH�
WRYQHJD� IHQRPHQD� JOREDOL]LUDQMD� GUXÌEH� Y� GDOMÊHP� KL�
VWRULáQHP�ORNX���SUHGYVHP�SD�Y�RGQRVX�GR�PRGHUQRVWL
WHU�QMHQHJD�NOMXáQHJD�SURGXNWD��WR�MH�QDFLRQDOQH�GUÌDYH
R]LURPD� QDFLMH�� 9� WHP� SRJOHGX� SD� MH�*OREDOL]DFLMD� LQ
DYWRQRPLMD� SUDY� WROLNR� NULWLáQD� DQDOL]D� VRGREQLK� JOR�
EDOQLK�WRNRY��NRW�MH�SUHPLVOHN�R�SULKRGQRVWL�QDFLMH�

3ULáXMRáH� GHOR� SUHGVWDYOMD� VLQWH]R� GYHK� NULWLáQR� UH�
OHYDQWQLK� WHU� DNWXDOQLK� VRFLRORÊNLK� SUREOHPRY�� JOREDOL�
]DFLMH� LQ�DYWRQRPLMH��9�QMHP� MH�NRKHUHQWQR� LQ� WXGL�RG�
SUWR� SUHGVWDYOMHQD� �� RSLUDMRá� VH� QD� UD]YHMHQR� PHGQD�
URGQR� OLWHUDWXUR� V� WHJD� SRGURáMD� �� VRFLRORÊND� R]LURPD
QDWDQáQHMH� LQWHUGLVFLSOLQDUQD� SDUDGLJPD� JOREDOL]DFLMH� Y
QDYH]DYL�QD�DYWRQRPLMR��5D]LVNRYDOQD�HODERUDFLMD�YNOMX�
áXMH�Y�SUYHP�GHOX�VLVWHPDWLáQH�VRFLRORÊNH�UHIOHNVLMH�RV�
UHGQMLK�WHPDWVNLK�VNORSRY��QDFLRQDOQD�GUÌDYD��GHPRNUD�
FLMD�� VXYHUHQRVW�� LGHQWLWHWD�� NXOWXUD� LQ� GUXJLK��� NL� VR� ]
QDVWRSRP�JOREDOL]DFLMH�ERGLVL�VSUHPHQLOL� VYRMR�GRVHGD�
QMR� IRUPR� LQ� YVHELQR� ERGLVL� VH� RGSUOL� SURWL� QRYLP� SUL�
ORÌQRVWLP�SD� WXGL� WYHJDQMHP��NL� MLK�SULQDÊDMR�SRVSHÊHQL
SURFHVL�SRYH]RYDQMD�Y�VYHWX�

$YWRU� UD]XPH� JOREDOL]DFLMR� NRW� QRYR� GUXÌERVORYQR
SDUDGLJPR�LQ�NRW�SRVOHGLFR�UDGLNDOQH�NRPSUHVLMH�áDVD�LQ
SURVWRUD�� 7DND� GHILQLFLMD� JOREDOL]DFLMH� VH� UD]OLNXMH� RG
WLVWLK�� NL� WD� SRMDY� L]HQDáXMHMR� ]� LQWHUQDFLRQDOL]DFLMR�� OL�
EHUDOL]DFLMR�� XQLYHU]DOL]DFLMR� DOL�PRGHUQL]DFLMR�� 9� GHOX
VR� SUHGVWDYOMHQH� WUL� JODYQH� WHRUHWVNH� VWUDWHJLMH� UD]XPH�
YDQMD� JOREDOL]DFLMH�� KLSHUJOREDOL]DFLMVND�� VNHSWLáQD� LQ
WUDQVIRUPDFLMVND�� 3ROHJ� KRPRJHQL]DFLMVNLK� YLGLNRY� JOR�
EDOL]DFLMH�VH�GHOR�XNYDUMD�WXGL�]�QMHQLPL�XáLQNL�Y�VPLVOX
GLIHUHQFLDFLMH�LQ�QRYLK�SULORÌQRVWL�WHU�WYHJDQM��V�NDWHULPL
VH� VUHáXMHMR� QDFLRQDOQD� GUÌDYD�� QDFLRQDOQD� LGHQWLWHWD�
QDFLRQDOQD� VXYHUHQRVW� LQ� VSORK� PRGHUQR� ]DVQRYDQD
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GHPRNUDWLáQD� SROLWLND�� =DNOMXáQD� XJRWRYLWHY� MH� VWUQMHQD
Y� VSR]QDQMH�� GD� VPR� SULáD� QDVWDMDQMX� PRGHUQH� QDFLR�
QDOQH� GUÌDYH�� NL� GHO� VYRMH� VXYHUHQRVWL� �LQYHVWLUD�� Y� VX�
SUDQDFLRQDOQH�XVWDQRYH�

'HOR� L]KDMD� V� VWDOLÊáD�� GD� VH� GUXÌEHQH� LQ� KXPD�
QLVWLáQH�YHGH�SUHPDOR�XNYDUMDMR�V�SUREOHPRP�UD]PHUMD
PHG�JOREDOL]DFLMR�LQ�NXOWXUR��3ROHJ�WHJD�VWDQMH�YHGQRVWL
QD� WHP� SRGURáMX�� áHSUDY� MH� Y� ]DGQMHP� áDVX� YLGQR
QDSUHGRYDOR��QL�QDNORQMHQR�SUHQDJOMHQLP�RGJRYRURP�QD
SRHQRVWDYOMHQR� GLOHPR�� DOL� VH� JOREDOL]DFLMD� LQ� NXOWXUD
GRSROQMXMHWD� DOL� SD� VWD� SR� QDUDYL� VWYDUL� Y� VWDOQHP� LQ
QHUD]UHÊOMLYHP� NRQIOLNWQHP� UD]PHUMX�� 9� SDUDGRNVQL� LQ
DPELYDOHQWQL�QDUDYL�JOREDOL]DFLMH�VH�VNULYDMR�SRPHPEQL
SRWHQFLDOL�]D�UD]YRM�NXOWXUH��$YWRU�]DJRYDUMD�VWDOLÊáH��GD
JOREDOL]DFLMD�QH�SRPHQL�HQRVPHUQH�FHVWH��LQ�VH�SRVNXÊD
QD� WD� QDáLQ� L]RJQLWL� QDSDáQL� L]ELUL�� GD� MH� ODKNR� NXOWXUD
ERGLVL� OH� DNWLYQD� GHWHUPLQDQWD� JOREDOL]DFLMH� ERGLVL� OH
SDVLYQR�GHWHUPLQLUDQD�SR�QMHM�

=QDWQL� GHO� NQMLJH� REUDYQDYD� NRPSOHNVQL� SUREOHP
LGHQWLWHWH� Y� REGREMX� JOREDOL]DFLMH� QD� QDáLQ�� NL� WHUMD
RSXÊáDQMH�NRQYHQFLRQDOQLK�SULVWRSRY�N� WRYUVWQLP� UD]LV�
NDYDP�� $QDOLWVND� LQ� NRJQLWLYQD� RURGMD�� V� NDWHULPL� VH
GUXÌEHQH�]QDQRVWL�ORWHYDMR�WHJD�L]PX]OMLYHJD�IHQRPHQD�
VR�VH�Y�]DGQMHP�GHVHWOHWMX�RNUHSLOD��*OREDOL]DFLMD�MH�SR�
PHPEQR� ]D]QDPRYDOD� QRYH� LQ� UHOHYDQWQH� WUDQVIRUPD�
FLMH� LGHQWLWHWH�� NR� MH� SR]RUQRVW� XVPHULOD� WDNR� QD� QMHQR
IOXLGQRVW� NRW� WXGL� QHJRWRYRVW�� (QHJD� QDMSURGXNWLYQHMÊLK
WHRUHWVNLK� SUHGORJRY� ODKNR� QDMGHPR� Y� WH]L�� GD� VH� �JOR�
EDOQRVW� Y� YHOLNL�PHUL� NRQVWLWXLUD� ]QRWUDM� QDFLRQDOQRVWL��
=GL�VH�QHRGJRYRUQR��SRXGDUMD�DYWRU��GD�VWURNRYQMDNL���LQ
WR� ]HOR� SRJRVWR� �� JRYRULMR� R� QDVWRSX� �SRVWQDFLRQDOQH�
GREH��'DQGDQHV�WRUHM�QLVPR�SULáD�SUHVHJDQMX�HWQLáQRVWL�
WHPYHá� QMHQL� UHYLWDOL]DFLML�� NL� MR� VSUHPOMD� SRMDY� QRYLK
LGHQWLWHW��7R�MH�SUHFHM�ORJLáHQ�SURFHV��áH�VH�VWULQMDPR��GD
VH�JOREDOQRVW�LQ�ORNDOQRVW�QDSDMDWD�GUXJD�Y�GUXJL�

'UXÌEHQH�]QDQRVWL�VR�SUDY�WDNR�SUHG�WHÌNR�QDORJR�Y
]YH]L� ]� UD]XPHYDQMHP� LQ� UD]ODJDQMHP� UD]OLáQLK� WLSRY
WUDQ]LFLM�N�GHPRNUDFLML�Y�áDVX�JOREDOL]DFLMH��NHU�QREHQD
RG�REVWRMHáLK� WHRUHWLáQLK�UD]ODJ�QH�PRUH�YVHVWUDQVNR� LQ
VDPR]DGRVWQR� UD]ORÌLWL� SRMDYD� GHPRNUDWL]DFLMH�� =DWR
DYWRUMD� QH� SUHVHQHáD�� GD� VH� YHGQR� YHá� GUXÌERVORYFHY
VSRJOHGXMH�]�HNOHNWLFL]PRP��'HOR�VH�SUDY�WDNR�XNYDUMD�]
RSUHGHOMHYDQMHP� GYHK� JODYQLK� NRQFHSWRY�� LQ� VLFHU� ]
GHPRNUDWLáQR� WUDQ]LFLMR� LQ� GHPRNUDWLáQR� NRQVROLGDFLMR
WHU� WHRUHWLáQLPL� DUJXPHQWL� ]DJRYRUQLNRY� WUHK� QDMEROM
UD]ÊLUMHQLK� UD]ODJ� WUDQ]LFLMH� N� GHPRNUDFLML�� PRGHUQL]D�
FLMVNR��WUDQ]LFLMVNR�LQ�VWUXNWXUDOQR��'RORáHQ�SRXGDUHN�MH
QDPHQMHQ� WXGL� LVNDQMX� GREUH� SRMDVQMHYDOQH� WHRULMH� QD
REUDYQDYDQHP�SRGURáMX�

%UH]� VOHKHUQHJD� GYRPD� JUH� ]D� L]YLUQR� REUDYQDYR
UHOHYDQWQHJD��QDFLRQDOQHJD��LQ��PHGQDURGQHJD��SUREOH�
PD��NL� MH�SRPHPEHQ�WDNR�]D�VWURNR� �VRFLRORÊNR��SROLWR�
ORÊNR� LQ� NXOWXURORÊNR��� ]DUDGL� VYRMH� GUXÌEHQH� REáXWOML�
YRVWL� LQ� DNWXDOQRVWL� SD� WXGL� ]D� ÊLUÊR� MDYQRVW� �FLYLOQR
GUXÌER���NL�MR�]DQLPDMR�WRYUVWQD�YSUDÊDQMD��3UHGVWDYOMHQD
YVHELQD� VH� RVUHGRWRáD� RNROL� NOMXáQLK� YVHELQ�� NL� SRG�

SLUDMR� WDNR� LQWHUGLVFLSOLQDUQL� SULVWRS� NRW� WXGL� LGHQWLILFL�
UDQMH�ÊLUÊHJD�UHSHUWRDUMD�WHP��1D�WD�QDáLQ�DYWRU�SRPDJD
SUL]DGHYDQMHP�]D�SURIHVLRQDOQR�LQ�NULWLáQR�UHIOHNVLMR�QD
WHP�SRGURáMX�� LVWRáDVQR�SD�QDJRYDUMD� WXGL� N� RGJRYRUQL
LQ�WUDQVSDUHQWQL�DQJDÌLUDQRVWL�V�WHP�Y�]YH]L��2EMDYR�WHJD
GHOD�ODKNR�UD]XPHPR�NRW�WHKWHQ�LQ�GRVOHM�SRJUHÊDQ�SUL�
SRPRáHN� WDNR� UD]LVNRYDOFHP� NRW� ÊWXGHQWRP� SUL� QMLKR�
YHP�ÊWXGLMX�LQ�SRJOREOMHQHP��SUH�SR]QDYDQMX�GUXÌEHQLK
SUREOHPRY��NL� WD�áDV�Y]QHPLUMDMR� VRGREQR�GUXÌER�� WXGL
VORYHQVNR�

$YJXVW�/HÉQLN

&KULVWLDQ�-RSSNH��&,7,=(16+,3�$1'�,00,*5$7,21�
&DPEULGJH��3ROLW\�3UHVV������������VWU�

&KULVWLDQ�-RSSNH��DYWRU�NQMLJH�&LWL]HQVKLS�DQG�,PPL�
JUDWLRQ�� L]GDQH� SUL� XJOHGQL� ]DORÌEL� 3ROLW\�� Y� ]DGQMLK
GYHK�GHVHWOHWMLK�YHOMD�]D�HQHJD�QDMEROM�XVWYDUMDOQLK��SUR�
GRUQLK� LQ� L]]LYDOQLK� DQDOLWLNRY�� NL� VH� Y� VYRMLK� ÊWHYLOQLK
GHOLK�SRVYHáD�SUHGYVHP�YSUDÊDQMHP�HWQLáQLK� ÊWXGLM��GU�
ÌDYOMDQVWYD�� PLJUDFLMVNLK� LQ� D]LOQLK� SROLWLN�� PXOWLNXOWX�
UDOL]PD�LQ�GUXÌEHQLK�JLEDQM�

9�SULáXMRáL�NQMLJL� VH�DYWRU�RVUHGRWRáL�QD�DQDOL]R�GL�
QDPLáQHJD� LQ� SRJRVWR� NRQWUDGLNWRUQHJD� RGQRVD� PHG
GYHPD� NRQVWLWXWLYQLPD� HOHPHQWRPD� VRGREQLK� GUXÌE� �
GUÌDYOMDQVWYX� LQ� LPLJUDFLML�� =DQLPLYR� MH�� GD� VH� MH� NOMXE
ÊWHYLOQL�OLWHUDWXUL��NL�REUDYQDYD�REH�SRVDPH]QL�SRGURáML�
UD]LVNRYDOQD�SR]RUQRVW�QD�SUHSOHW�REHK�WHPDWLN�SRMDYLOD
UHODWLYQR� SR]QR�� Y� VUHGLQL� RVHPGHVHWLK� OHW� ���� VWROHWMD�
5D]ORJH� JUH� YHUMHWQR� LVNDWL� Y� GHMVWYX�� GD� MH� Y� WUDGL�
FLRQDOQLK� áH]PRUVNLK� LPLJUDQWVNLK� GUXÌEDK� �='$�� $YV�
WUDOLMD�� GRVWRS� LPLJUDQWRY� GR�QDWXUDOL]DFLMH� R]LURPD� GU�
ÌDYOMDQVWYD� SRPHQLO� VDPRXPHYHQ� NRUDN� Y� ÊLUÊHP� NRQ�
WHNVWX� DVLPLODFLMH�� PHGWHP� NR� VR� Y� HYURSVNLK� GUÌDYDK
QDMYHáMH�ÊWHYLOR�SULVHOMHQFHY�RELáDMQR�WYRULOL�WXML�GHODYFL
�W�L���JDVWDUEHLWHUV����]D�NDWHUH�VR�SUHGSRVWDYOMDOL��GD�ERGR
QD�GHOX�RVWDOL�]JROM�]DáDVQR��]DWR��GUÌDYH�JRVWLWHOMLFH��Y
QMLK� QLVR� ÌHOHOH� YLGHWL� ERGRáLK� VRGUÌDYOMDQRY� LQ� VRGU�
ÌDYOMDQN��.R�VH�MH�L]ND]DOR��GD�VR�WL��WXMFL�� OMXGMH��NL��VR
GDQHV�SULÊOL��RVWDOL�SD�ERGR�WXGL�MXWUL����áH�VL�VSRVRGLPR
]QDPHQLWL� UHN�*HRUJD� 6LPPOD� �� VH� MH� UD]SUOD� WXGL� UD]�
SUDYD�R�QMLKRYHP�VWDWXVX��SUDYLFDK�LQ�LGHQWLWHWDK��NL�WXGL
GDQHV� ÊH� NDNR� EXUL� GXKRYH� QD� SROLWLáQLK� SDUNHWLK� SR�
VDPH]QLK�QDFLRQDOQLK�GUÌDY�WHU�QDGQDFLRQDOQLK�VWUXNWXU
(YURSVNH�XQLMH�

9SUDÊDQMH� VWDWXVD�� SUDYLF� LQ� LGHQWLWHWH� SRVWDYOMD� Y
RVSUHGMH�VYRMH�DQDOL]H�WXGL�&KULVWLDQ�-RSSNH��9�XYRGQHP
SRJODYMX�VH�SRVYHWL�NRQFHSWX�GUÌDYOMDQVWYD���V�SRPRáMR
GUXÌERVORYQLK� NODVLNRY� �0DU[�� :HEHU�� 'XUNKHLP�
$UHQGW��0DUVKDOO�� VH�VSUHKRGL� VNR]L�]JRGRYLQR� UD]XPH�
YDQMD� NRQFHSWD� RG� DQWLNH� GR� VHGDQMRVWL� WHU� L]SRVWDYL
WHPHOMQD�QDVSURWMD��NL� JD� RENURÌDMR��'UÌDYOMDQVWYR� REL�
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áDMQR� UD]XPHPR� NRW� áODQVWYR� Y� SROLWLáQL� VNXSQRVWL�
QDWDQáQHMH�� áODQVWYR� Y� QDFLRQDOQL� WHULWRULDOQL� VNXSQRVWL
R]LURPD� VXYHUHQL� QDFLRQDOQL� GUÌDYL�� NL� MH� LQVWLWXFLR�
QDOL]LUDQR� LQ�QRUPDWLYQR��� L]ND]XMH�VH� V�SRVHGRYDQMHP
SRWQHJD� OLVWD� WHU� ]� XNODQMDQMHP� ]DNRQRGDMQLP� SUHGSL�
VRP� WH� GUÌDYH�� 3R� VORYLWL� GHILQLFLML� 7�� +�� 0DUVKDOOD
GUÌDYOMDQVWYR� SRPHQL� �WHPHOMQR� áORYHÊNR� HQDNRSUDY�
QRVW�� NL� MR� SRYH]XMHPR� V� NRQFHSWRP� SROQRSUDYQHJD
áODQVWYD� Y� VNXSQRVWL��� 2EHQHP� MH� GUÌDYOMDQVWYX� LQKH�
UHQWQD� VSHFLILáQD� GYRMQRVW�� NL� JD� Y� WHPHOMX� NRQVWLWXLUD�
SR�HQL�VWUDQL�MH�YNOMXáXMRáH�QDY]QRWHU��RPRJRáD�HQDNR�
SUDYHQ�VWDWXV�YVHP�SULSDGQLNRP�QDFLRQDOQHJD�NRUSXVD��
SR� GUXJL� VWUDQL� SD� L]NOMXáXMRáH� QDY]YHQ� �UDGLNDOQR
RGUHND�HQDNRSUDYHQ�VWDWXV�YVHP�WXMFHP��

9� GUXJHP� SRJODYMX� -RSSNH� SRG� GUREQRJOHG� Y]DPH
SUYR� RG� WUHK� WHPHOMQLK� GLPHQ]LM� GUÌDYOMDQVWYD� �� VWDWXV�
$YWRU� VSUYD�]DJRYDUMD� WH]R��GD� VPR� �ELOL�� Y� ]DGQMLK� GH�
VHWOHWMLK�Y�(YURSL�SULáD�YVH�YHáML�OLEHUDOL]DFLML�GRVWRSD�GR
GUÌDYOMDQVWYD��WD�VH�NDÌH�Y�XYDMDQMX�GRGHOMHYDQMD�GUÌDY�
OMDQVWYD� SR� SULQFLSX� MXV� VROL� �SRJRM� ]D� SULGRELWHY� GU�
ÌDYOMDQVWYD� MH� URMVWYR� QD� R]HPOMX� GUÌDYH� LQ� QH� ]JROM
URMVWYR� VWDUÊHP� �SUDYH� NUYL��� NDU� XWHOHÊD� MXV� VDQJXLQLV��
SRJRVWHMÊHPX�GRSXÊáDQMX�GYRMQHJD�GUÌDYOMDQVWYD�LQ�]QL�
ÌHYDQMX� NULWHULMHY� ]D� QDWXUDOL]DFLMR�� 2EHQHP� RSR]DUMD�
GD� GR� OLEHUDOL]DFLMH� QH� SULKDMD� Y� GUXÌEHQHP� LQ� SROLWLá�

QHP� YDNXXPX� �� OLEHUDOL]DFLMD� MH� SRVOHGLFD� SROLWLáQLK
RGORáLWHY�� ]D� NDWHUH� VR� RELáDMQR� RGJRYRUQH� YODGH� L]
OHYHJD�SROLWLáQHJD�VSHNWUD��ÉH�YHá��OLEHUDOL]DFLMD�GRVWRSD
GR� GUÌDYOMDQVWYD� RELáDMQR� SRWHND� Y� RNROLÊáLQDK�� NR� QH
REVWDMD� PRáQHMÊD� DNWLYQRVW� VWUDQN� V� �VNUDMQR�� GHVQHJD
SROLWLáQHJD� VSHNWUD�� NL� EL� ODKNR� PRELOL]LUDOD� YHGQR
SULVRWQH�NVHQRIREQD�REáXWMD�ÊLUÊH�MDYQRVWL��9HQGDU�SD�VR
�WXGL�� GRJRGNL�SR� ���� VHSWHPEUX�SRQRYQR� UD]YQHOL� GLV�
NXVLMH�R�GRPQHYQR�QHXVSHOL�LQWHJUDFLML�SULVHOMHQFHY��SUH�
WHÌQR� PXVOLPDQVNH� YHURL]SRYHGL�� LQ� NUL]L� PXOWLNXOWX�
UDOL]PD�� NDU� MH� Y� YHáLQL� HYURSVNLK� GUÌDY� YRGLOR� N
XYDMDQMX� VWURÌMLK�SRJRMHY�]D�QDWXUDOL]DFLMR� �WHVWL�]QDQMD
MH]LND��SR]QDYDQMD�]JRGRYLQH� LQ�NXOWXUH� �QRYH�GUÌDYH��
GLVNULPLQDWRUQL� LQWHUYMXML�� QDPHQMHQL� ]JROM� PXVOLPDQ�
VNLP�SURVLOFHP�]D�GUÌDYOMDQVWYR��SRWUGLOD�R� VSRVREQRVWL
VDPRVWRMQHJD�SUHÌLYOMDQMD�LSG����1HQDGRPD�VH�]GL��GD�VH
�LQWHJUDFLMD�� SULVHOMHQFHY� QH� ER� ]JRGLOD� ]JROM� NRW� SR�
VOHGLFD� GDOMÊHJD� ELYDQMD� LQ� QHIRUPDOQH� VRFLDOL]DFLMH�
WHPYHá�PRUD�GUÌDYD�QDFLMD� LQWHJUDFLMR� VNUEQR�QDG]RUR�
YDWL�WHU���Y�SULPHUX��GD�UH]XOWDW�QH�ER�GRVHJDO�SRJRMHY�LQ
SULáDNRYDQM� �� WXGL� VDQNFLRQLUDWL�� LQ� WR� RG� ]DáHWND
SURFHVD� �YVWRSD� QD� WHULWRULM� GUÌDYH�QDFLMH�� SD� GR� NRQFD
�PRUHELWQHJD�YVWRSD�Y�GUÌDYOMDQVWYR��

7UHWMH� SRJODYMH� MH� QDPHQMHQR� UD]VHÌQRVWLP� SUDYLF�
5D]PHUMH� PHG� GUÌDYOMDQL� LQ� QH�GUÌDYOMDQL� Y� NRQWHNVWX
SUDYLF� MH� ]DSOHWHQR� LQ� VH� VSUHPLQMD� Y� áDVX� LQ� SURVWRUX
�JOHGH�QD�]DNRQRGDMH�SRVDPH]QLK�GUÌDY�QDFLM���NDU� MH�ÊH
SRVHEHM� UD]YLGQR�Y�REGREMX�SR����� VHSWHPEUX��NR� VH� MH
L]SRVWDYLOD� L]UD]LWD� UDQOMLYRVW�� QHWUDMQRVW� R]LURPD� DUEL�
WUDUQRVW� SUDYLF�� NL� SULSDGDMR� WXMFHP� R]LURPD� QH�GUÌDY�
OMDQRP�� 3UDYLFH� WXMFHY� R]LURPD� QH�GUÌDYOMDQRY� VR� VWUD�
WLILFLUDQH��SUDYLFH���NL�VR�QHL]RJLEQR�SRYH]DQH�]�EXGQLP
RSD]RYDQMHP��XUDYQDYDQMHP��QDG]RURP� LQ� VDQNFLRQLUD�
QMHP�GUÌDYQHJD�DGPLQLVWUDWLYQHJD�DSDUDWD��QHGDYQR�VPR
ELOL�Y�QHNDM�HYURSVNLK�GUÌDYDK�SULáD�UD]SUDYL�R�WHP��GD�EL
PRUDOL�QDWXUDOL]LUDQLP�SULVHOMHQFHP��NL�VR�]DJUHÊLOL� WHÌMH
ND]QLYR� GHMDQMH�� RGY]HWL� GUÌDYOMDQVWYR��� ÉWHYLOQH� HYURS�
VNH�GUÌDYH�VR�Y�]DGQMHP�áDVX�VSUHMHOH�XNUHSH��V�NDWHULPL
ÌHOLMR� SULYDELWL� YLVRNR� L]REUDÌHQH� LQ� XVSRVREOMHQH� WXMH
GHODYFH� LQ� GHODYNH� LQ� V� NDWHULPL� WHM� SRSXODFLML� ]DJRWDY�
OMDMR�QHNDWHUH�SUDYLFH�R]LURPD��SULYLOHJLMH���GRYROMHQMH�]D
ELYDQMH�� SUDYLFD� GR� ]GUXÌHYDQMD� GUXÌLQ�� GDYáQH� XJRG�
QRVWL���NL�REHQHP�QLVR�QDPHQMHQH�SUHYODGXMRáHPX�ÊWHYL�
OX�QH]DÌHOHQLK��QL]NR�NYDOLILFLUDQLK�WXMFHY��-RSSNH�VH�SR�
VYHWL� WXGL�QDGYVH�DNWXDOQHPX�YSUDÊDQMX�SRORÌDMD� LQ�SUD�
YLF�HWQLáQLK�PDQMÊLQVNLK�VNXSQRVWL��.DNÊHQ�QDM�ER�RGQRV
GUÌDYH�QDFLMH� GR� PDQMÊLQ�� QDM� MLK� ]DÊáLWL� LQ� MLP� SRGHOL
SRVHEQH�SUDYLFH� �PXOWLNXOWXUDOL]HP��DOL�QDM� WHP�SRSXOD�
FLMDP�SRVHEQH�SUDYLFH�Y� LPHQX�HQDNRVWL�RGUHáH� �DQWLGLV�
NULPLQDFLMD�"� $YWRU� ]DJRYDUMD� WH]R�� GD� VH�� SUHGYVHP� Y
HYURSVNLK�GUÌDYDK��PXOWLNXOWXUDOL]HP�XPLND��QDáHOR�DQWL�
GLVNULPLQDFLMH�SD�LPD�YVH�YHáML�YSOLY��UD]ORJH�SD�JUH�LVNDWL
Y�WHP��GD�GUÌDYH�Y�VNODGX�]�OLEHUDOQLP�QDáHORP�OMXGL�YVH
EROM� REUDYQDYDMR� NRW� SRVDPH]QLNH� LQ� QH� NRW� áODQH� GR�
ORáHQHJD� UD]UHGD� LQ� V� WHP�SUHSXÊáDMR�REOLNRYDQMH�GUXÌ�
EHQLK�VNXSLQ�VDPLP�SRVDPH]QLNRP�
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'UÌDYOMDQVWYR��NRW�VPR�ÌH�RPHQLOL��QL�]JROM��SRVHGR�
YDQMH�áODQVNH� L]ND]QLFH�QHNH�GUÌDYH��� WHPYHá�KNUDWL� LQ
SUHGYVHP��SRVHGRYDQMH�áODQVNH� L]ND]QLFH�QHNH�QDFLMH��
WRUHM� áODQVWYR� Y� SROLWLáQL� VNXSQRVWL�� NL� MH� REHQHP� WXGL
NXOWXUQD�VNXSQRVW� WHU� VNXSQRVW� MH]LND��QRUP��YUHGQRW� LQ
SRVOHGLáQR� WXGL� LGHQWLWHW��6OHGQMLP�VH� -RSSNH�SRVYHáD�Y
áHWUWHP� SRJODYMX�� 2G� SULVHOMHQFHY�� NL� ÌHOLMR� SULGRELWL
GUÌDYOMDQVWYR��RELáDMQR�QH�SULáDNXMHMR�]JROM�VSRÊWRYDQMD
GUÌDYQH�]DNRQRGDMH��WHPYHá�WXGL�VSRÊWRYDQMH�SUHYODGX�
MRáLK� RELáDMHY�� QRUP� LQ� YUHGQRW� WHU� V� WHP� L]ND]RYDQMD
ORMDOQRVWL� �QRYL�� VNXSQRVWL�� =DWR� VH� SRYVHP� XSUDYLáHQR
L]ND]XMH�YSUDÊDQMH��NDM� MH�SUDY]DSUDY� WLVWR��Y�NDU�VH�SUL�
VHOMHQFL� PRUDMR� LQWHJULUDWL� LQ� VSUHMHWL� ]D� VYRMH�� 9� WHP
NRQWHNVWX� YVDND� GUÌDYD�QDFLMD� RELáDMQR� L]SRVWDYOMD� WH�
PHOMQH�YUHGQRWH��NL�MLK�LPD�]D��VYRMH�ODVWQH����WDNR�ODKNR
QD� SULPHU� SRVOXÊDPR� R� EULWDQVNRVWL�� LWDOLMDQVNRVWL�� VOR�
YHQVNRVWL� DOL� IUDQFRVNRVWL� �)UDQFR]L� LPDMR� FHOR� 0LQLVWU�
VWYR�]D�LPLJUDFLMR��LQWHJUDFLMR�LQ�QDFLRQDOQR�LGHQWLWHWR���
'DQVNL� SUHPLHU� MH� QHGDYQR� Y� UD]JUHWL� UD]SUDYL� R� LQWH�
JUDFLML�L]SRVWDYLO��GD�PRUDMR��OMXGMH��NL�ÌHOLMR�ÌLYHWL�WXNDM�
VSRÊWRYDWL� GDQVNH� YUHGQRWH� �� GHPRNUDFLMR�� VYRERGR
JRYRUD��ORáLWHY�&HUNYH�RG�GUÌDYH��HQDNRSUDYQRVW�PRÊNLK
LQ� ÌHQVN������ 7RGD�� DOL� QLVR� WR� WXGL� YUHGQRWH� %ULWDQFHY�
,WDOLMDQRY�� )UDQFR]RY�� 6ORYHQFHY���"� 'RPQHYQH� QDFLR�
QDOQH� SDUWLNXODUQRVWL�� NL� VH� MLP� PRUDMR� ]DYH]DWL� SUL�
VHOMHQFL�� áH� ÌHOLMR� ELWL� VSUHMHWL� Y� QDFLRQDOQL� NRUSXV�� VR
WDNR� QDYVH]DGQMH� ]JROM� SRYVHP� XQLYHU]DOLVWLáQH� YUHG�
QRWH�OLEHUDOQLK�GHPRNUDFLM�
9�VNOHSQHP�SRJODYMX�VH�-RSSNH�SRVYHWL�VFHQDULMHP��NL�VH
REHWDMR�QD�SRWL�WUDQVIRUPDFLMH�GUÌDYOMDQVWYD�Y�VRGREQHP
JOREDOL]LUDQHP� VYHWX�� WHU� NRW� SULPHU� SRVWDYOMD� QRYR
REOLNR�GUÌDYOMDQVWYD���GUÌDYOMDQVWYR�(YURSVNH�XQLMH��(8��
(YURSVNR�GUÌDYOMDQVWYR�MH�ELOR�NRQVWLWXLUDQR�OHWD������LQ
]GDM� ODKNR� Y� 3RJRGEL� R� (8� SUHEHUHPR�� GD� MH� �YVDND
RVHED�� NL� LPD� GUÌDYOMDQVWYR� GUÌDYH� áODQLFH� (8�� KNUDWL
WXGL� GUÌDYOMDQND� (8�� 'UÌDYOMDQVWYR� (8� MH� NRP�
SOHPHQWDUQR� LQ� QH� QDGRPHÊáD� QDFLRQDOQHJD� GUÌDYOMDQ�
VWYD��� 'UXJL� VWDYHN� MH� ELO� YULQMHQ� Y� DPVWHUGDPVNR� SR�
JRGER� OHWD� ������ GD� EL� SUHSUHáLO� PRÌQRVW� EROM� LQ�
NOX]LYQHJD� HYURSVNHJD� GUÌDYOMDQVWYD�� ]D� NDWHUHJD� VR� VL
SUL]DGHYDOH� (YURSVND� NRPLVLMD� WHU� ÊWHYLOQH� QHYODGQH� LQ
PLJUDQWVNH� RUJDQL]DFLMH� LQ� NL� MH� SUHGYLGHYDO� HYURSVNR
GUÌDYOMDQVWYR�� WHPHOMHáH� QD� RVQRYL� �VWDOQHJD�� SUHELYD�
OLÊáD�� NDU� EL� SRVOHGLáQR� YNOMXáHYDOR� WXGL� GUÌDYOMDQH� W�L�
�WUHWMLK�GUÌDY���NL�ÌLYLMR�QD�REPRáMX�(8��(Q�YODN�]D�YHáMR
LQNOX]LYQRVW�HYURSVNHJD�GUÌDYOMDQVWYD� MH�ELO� WDNR�]DPX�
MHQ�� YHQGDU� -RSSNH� RVWDMD� RSWLPLVWLáHQ� LQ�PHQL�� GD� HY�
URSVNR� GUÌDYOMDQVWYR� SRQXMD� PRGHO� ]D� SULKRGQRVW
SRVWQDFLRQDOQHJD� GUÌDYOMDQVWYD�� NL� QH� ER� WHPHOMLOR� QD
QDFLRQDOQRVWL�DOL�QDFLRQDOL]PLK�

$YWRUMHYHPX� L]KRGLÊáQHPX�RSWLPL]PX�VH� ODKNR�SUL�
EOLÌDPR��YHQGDU�]�QHNDM�]DGUÌNL��QDYNOMXE�HYURSVNLP�GL�
UHNWLYDP� LQ� VPHUQLFDP�� NL� YSHOMXMHMR� �SULEOLÌHYDQMH�
VWDWXVD�LQ�SUDYLF�GUÌDYOMDQRY��WUHWMLK�GUÌDY��SUDYLFDP��NL
VR� MLK� GHOHÌQL� GUÌDYOMDQL� (8� �QD� SULPHU� SUDYLFD� GR
SURVWHJD�JLEDQMD��YROLOQD�SUDYLFD��SUDYLFD�GR�SULGRELWYH

VWDOQHJD� SUHELYDOLÊáD� ���� VR� GUÌDYOMDQRP� �WUHWMLK� GUÌDY�
RPRJRáHQH� OH� SRG� L]SROQMHYDQMHP� GRORáHQLK� SRJRMHY
WHU�VR�ODKNR�UD]YHOMDYOMHQH���RVWDMD�QHVSRUQR�GHMVWYR��GD
(8�YRGL�LQ�SRJODEOMD�L]UD]LWR�QDG]RURYDOQR�LQ�UHSUHVLYQR
LPLJUDFLMVNR�SROLWLNR��NL�XWUMXMH�PHMH�QD�Y]KRGX� LQ� MXJX
LQ�YSHOMXMH� �HYURSVNR� LGHQWLWHWR��SR�QDáHOX� UD]OLNRYDQMD
RG� �GUXJLK��� �Y]KRGQMDNRY��� �MXÌQMDNRY�����3ULKRGQRVW� LQ
REHWL� HYURSVNHJD� GUÌDYOMDQVWYD� VR� PRUGD� UHV� QHNROLNR
EROM� VYHWOL�� NRW� SUDYL� -RSSNH�� YHQGDU� ]JROM� ]D� WLVWH� �SUL�
YLOHJLUDQH�� SULÊOHNH�� NL� VH� MLP� MH� SRVUHáLOR� SUHELWL� Y
�WUGQMDYR�(YURSR��

$QD�.UDOM

7RPDÉ�*UXÇRYQLN

:ROIJDQJ�%HKULQJHU��$�&8/785$/�+,6725<�2)
&/,0$7(��&DPEULGJH�8.��3ROLW\�3UHVV������������VWUDQL

�9Há� ]QDQRVWL� LQ� YHá� WHKQRORJLMH� QDP� QH� ER� SR�
PDJDOR�QD�SRWL�L]�WUHQXWQH�HNRORÊNH�NUL]H��YVH�GRNOHU�QH
QDMGHPR�QRYH�YHUH�DOL�SUHPLVOLPR�VWDUR���MH�ÌH�OHWD�����
Y� VHGDM� VODYQHP� áODQNX� =JRGRYLQVNL� L]YRUL� QDÈH� HNR�
ORÈNH�NUL]H�]DSLVDO�/\QQ�7��:KLWH� �:KLWH��������������
3UHG� NDNÊQLPD� GYHPD� GHVHWOHWMHPD�� Y� QHNROLNR� YHáMHP
REVHJX�SD�SUDY]DSUDY�Y�]DGQMLK�GHVHWLK� OHWLK� LQ�QHGDY�
QR��VR�N�SUREOHPDWLNL�SRGQHEQLK�VSUHPHPE�LQ�QDVSORK�N
L]]LYX� GHJUDGLUDQHJD� RNROMD� SULVWRSLOH� WXGL� GUXÌEHQH
YHGH�� ÊH� SRVHEHM� SD� SVLKRORJLMD�� àHPX� VPR� SULáD� WD�
NHPX�GUXÌERVORYQHPX�
SUHREUDWX
���áH�JD� VPHPR� WDNR
LPHQRYDWL� �� ]QRWUDM� ]QDQRVWL�� NL� VH� XNYDUMD� ]� RNROMHP�
SUDY]DSUDY� QLWL� QL� SUHVHQHWOMLYR�� 9� áODQNX� 3VLKRORJLMD
JOREDOQHJD� VHJUHYDQMD�� ]PDQMÈHYDQMH� UD]NRUDND� PHG
]QDQRVWMR� LQ� VSRURßLORP� DYWRUMD� %HQ� 1HZHOO� LQ� $QG\
3LWPDQ�VSRURáDWD���=JROM�SUHGVWDYOMDQMH�GHMVWHY�LQ�JUDIRY
R� JOREDOQHP� VHJUHYDQMX� QL� XVSHOR� SUHSULáDWL� YHáMHJD
GHOD� MDYQRVWL�� QRYLQDUMHY� LQ� SROLWLNRY� JOHGH� UD]VHÌQRVWL
SUREOHPD� LQ� QXMQRVWL� SRWUHEQLK� XNUHSRY�� �1HZHOO�� 3LW�
PDQ�� ������ ������� 7HÌDYD� RNROMVNH� SUREOHPDWLNH� MH
VNUDWND�Y� WHP��GD� MH���áH� VH� WLáH�GUXÌEH���Y�HQDNL�PHUL
NRW� QDUDYRVORYQR�WHKQLÊNL� WXGL� GUXÌEHQR�KXPDQLVWLáQL
SUREOHP�� �2NROMVNL� SUREOHPL� VH� QH� PDWHULDOL]LUDMR� NDU
VDPL�� YVH� SUHM� PRUDMR� ELWL� 
NRQVWUXLUDQL
� V� VWUDQL� SRVD�
PH]QLNRY� LQ� RUJDQL]DFLM�� NL� GHILQLUDMR� RQHVQDÌHQMH� DOL
NDNR�GUXJR�REMHNWLYQR�VWDQMH�NRW�]DVNUEOMXMRáH�LQ�NL�JOH�
GH� WHJD� ÌHOLMR� NDM� VWRULWL�� 9� WHP� VPLVOX� VH� RNROMVNL� SUR�
EOHPL� QH� UD]OLNXMHMR� ]HOR� RG� GUXJLK� GUXÌEHQLK� SUREOH�
PRY�� NRW� VR� ]ORUDEOMDQMH� RWURN�� EUH]GRPQRVW�� PODGR�
OHWQR�SUHVWRSQLÊWYR�DOL�DLGV���+DQQLJDQ������������3RWHP
NR�MH�]DQRV�QDUDYRVORYQLK�]QDQRVWL���GD�VH�VDPH�VRRáLMR
]� L]]LYRP��NDWHUHJD� LPDMR�QHNDWHUL�]D�QDMYHáMHJD��V� ND�
WHULP�VH�áORYHÊWYR�VRRáD�Y�YVHM�VYRML�]JRGRYLQL���RPDMDQ
LQ�NR� MH� UD]VYHWOMHQVND�YHUD� Y� QHSRVUHGQR�SUHSULáXMRáR
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PRá�
áLVWLK�ÊWHYLON
�]QRYD�UD]EOLQMHQD����RERMH�SUHGYVHP
]DUDGL� GHMVWYD�� GD� NOMXE� SUHSULáXMRáLP� GRND]RP� QLVPR
]PRÌQL� ]DMH]LWL� QDUDÊáDQMD� DQWURSRJHQHJD� YSOLYD� QD
GHJUDGDFLMR� RNROMD� �� VR� VL� VYRMH� PHVWR� QD� SUL]RULÊáX
ELWNH� SURWL� L]QLáHQMX� RNROMD� NRQáQR� VPHOH� L]ERULWL� WXGL
GUXÌERVORYQH�]QDQRVWL�

9HQGDU�SD�QH�OH�GUXÌERVORYQH�]QDQRVWL��GD�SRVHEQR
PHVWR� ]QRWUDM� RNROMVNH� GHEDWH� ]DY]HPD� WXGL� NXOWXUQD
]JRGRYLQD��Y�PRQRJUDILML�.XOWXUQD�]JRGRYLQD�SRGQHEMD
XVSHÊQR� �� LQ� ÊH� NDNR� VOLNRYLWR� �� SRNDÌH�:ROIJDQJ� %H�
KULQJHU�� %HKULQJHU� MH� L]YHGHQ� WDNR� Y� NOLPDWRORJLML� NRW
WXGL� Y� NXOWXUQL� ]JRGRYLQL�� ]DUDGL� áHVDU� MH� QMHJRYD�PR�
QRJUDILMD� QDWDQáQR� LQ� NYDOLWHWQR� ]QDQVWYHQR� GHOR�� 1D
SUYL� SRJOHG� QHQDYDGQD� VSUHJD� REHK� GLVFLSOLQ� SULQDÊD
VYHÌD�LQ�SUHVHQHWOMLYD�RGNULWMD��NL�SUHGVWDYOMDMR�PHMQLN�Y
GHEDWL� R� SRGQHEQLK� VSUHPHPEDK�� ÊLUÊH� SD� WXGL� Y� EROM
VSORÊQL� SUREOHPDWLNL� áORYHÊNR� SRY]URáHQH� GHJUDGDFLMH
RNROMD�

0RQRJUDILMD� MH� UD]GHOMHQD�QD� ÊHVW�SRJODYLM��3UYR�SR�
JODYMH� VH� XNYDUMD� ]� ]QDQRVWMR� R� SRGQHEMX� LQ� ]� L]SUD�
ÊHYDQMHP�]QDQVWYHQLK�PHWRGRORJLM� WHU�VNOHSDQMD�QD� WHP
QDUDYRVORYQHP� SRGURáMX��'UXJR� SRJODYMH� VOXÌL� NRW� QH�
NDNÊHQ� SUHKRG� RG� VWURJR� QDUDYRVORYQH� WHPDWLNH� SRG�
QHEMD� SUHNR� DQWURSRORJLMH� LQ� SUD]JRGRYLQH� Y� EROM� KX�
PDQLVWLáQH� YRGH�� REDUYDQH� ]� DQWLáQR� LQ� VUHGQMHYHÊNR
]JRGRYLQR�� 0HGWHP� NR� WUHWMH� SRJODYMH� ÊH� QDGDOMXMH� V

WDNLP� GYRMQLP� SULVWRSRP�� SD� áHWUWR� UD]YLMH� NXOWXUQH
SRVOHGLFH�
PDOH�OHGHQH�GREH
��WR�MH�REGREMD�PHG�����LQ
���� VWROHWMHP�� NR� VR� OHGHQLNL� Y� $OSDK�� 6NDQGLQDYLML� LQ
6HYHUQL� $PHULNL� ]DáHOL� QDSUHGRYDWL�� 3HWR� SRJODYMH� VH
SRJOREL� Y� RGNULYDQMH� SRMDYD� JOREDOQHJD� VHJUHYDQMD� LQ
GHEDWH�� NL� VH� MH� UD]YLOD� JOHGH� QMHJRYLK� SRVOHGLF�� ÉHVWR
SRJODYMH�SUHGVWDYOMD�
HSLORJ
�LQ�NUDWHN�UH]LPH�UD]SUDYH�

.QMLJD�MH�SRVXWD�]�QDMUD]OLáQHMÊLPL�SRGDWNL�LQ�JRWRYR
QH�SUHGVWDYOMD� ODKNHJD�EUDQMD��6RRáDPR�VH� V�SRGDWNL� L]
OHGHQLÊNLK� YUWLQ�� ]� ]JRGRYLQVNLPL� ]DSLVL� ]DPU]RYDQMD
HYURSVNLK� MH]HU� LQ� UHN�� V�SUHJDQMDQMHP�áDURYQLF� LQ�ÊH�]
PDUVLáHP� GUXJLP� �L]YHPR�� UHFLPR�� GD� MH� Y� ÊHVWGHVHWLK
OHWLK�����VWROHWMD�5HQ�SUL�.{OQX�]DPU]QLO�YVH�GR�UHáQHJD
GQD� DOL� GD� =DKDULMD� L]� 0LWLOHQH� SRWUMXMH� EHVHGH� EL]DQ�
WLQVNHJD�KLVWRULRJUDID�3URNRSLMD�L]�&H]DUHMH��GD�MH�ELO�RG
����PDUFD�����GR�����MXQLMD�SULKRGQMHJD� OHWD�VRM�VRQFD
LQ�OXQH�]DWHPQMHQ��NDU�VH�]QRYD�VNODGD�WDNR�V�SRURáLORP
-DQH]D�L]�(IH]D��NL�SULáD�R�RVHPQDMVWPHVHáQL�]DWHPQLWYL�
NRW�WXGL�]�L]YUWDQR�OHGHQR�YUWLQR�L]�*UHQODQGLMH��Y�NDWHUL
VR� SULVRWQH� VOHGL� NLVOLQ�� NL� QDM� EL� ELOH� SR� RFHQL� GHSR�
QLUDQH� RNROL� OHWD� ����� ]� PRÌQLP� RGVWRSDQMHP� GHVHWLK
OHW��

9HQGDUOH� YVH� WH� SRGDWNH� SUHÊLMH� UGHáD� QLW�� *ODYQH
XJRWRYLWYH�WH�]DYLGOMLYH�ÊWXGLMH�VR�SUHFHM�QHGYRXPQH�LQ
QMLKRYR� VSRURáLOR� MH� MDVQR��0RUGD� MH� QDMSRPHPEQHMÊD�
SD�WXGL�QDMEROM�RSWLPLVWLáQD��%HKULQJHUMHYD�XJRWRYLWHY�WD�
NL� MR� QD� VDPHP� NRQFX� NQMLJH� SRY]DPH� ]� ]QDQLP� OD�
WLQVNLP� UHNRP�� �7HPSRUD�PXWDQWXU�� HW� QRV�PXWDPXU� LQ
LOOLV��� 7R�� GD� VH� áDVL� VSUHPLQMDMR� LQ�PL� ]� QMLPL�� Y� NRQ�
WHNVWX� %HKULQJHUMHYH� ÊWXGLMH� SRPHQL� VOHGHáH�� �àORYHÊND
ELWMD� QLVR� ÌLYDOL�� NL� ODKNR� OH� SDVLYQR� RSD]XMHMR� VSUH�
PHPEH� Y� VYRMHP� KDELWDWX�� 9� QHGDYQL� SUHWHNORVWL� VR
SRGQHEQH� VSUHPHPEH� YRGLOH� N� QHNDWHULP� SR]LWLYQLP
VSUHPHPEDP�� àH� VH� ]D� VSUHPHPEH�� NL� VH� GRJDMDMR
GDQHV��L]NDÌH��GD�ERGR�GROJRWUDMQH���NRW�VWYDUL�WUHQXWQR
L]JOHGDMR� �� ODKNR� YVHP� VYHWXMHPR� OH�� GD� QDM� RVWDQHMR
PLUQL�� 6YHWD� QH� ER� NRQHF�� àH� VH� ER� RWRSOLO�� VH� ERPR
WHPX�SULODJRGLOL���%HKULQJHU��������������7RGD�RG�NRG�WD
%HKULQJHUMHY� RSWLPL]HP"�0DU� QDP� QH� JRYRULMR� YVL�� GD
ERGR� SRGQHEQH� VSUHPHPEH� V� VHERM� SULQHVOH� NDWDVWURIH
DSRNDOLSWLáQLK� UD]VHÌQRVWL"�0HGLML� VR� SROQL� SRGRE� UD]�
GHMDQMD�� NL� JD� MH� SRY]URáLO� RUNDQ� .DWULQD�� V� áLPHU� QD�
PLJXMHMR� QD� SULKRGQMH� GRJRGNH�� 7RGD� %HKULQJHU� QD
SRGODJL�VYRMLK�]JRGRYLQVNR�NOLPDWVNLK�ÊWXGLM�]DNOMXáXMH�
GD� VR� SRGQHEQH� VSUHPHPEH� �� GHQLPR� RKODGLWHY� Y� RE�
GREMX�PDOH� OHGHQH� GREH� �� LPHOH� GROJRURáQR� SR]LWLYQL
YSOLY�QD�UD]YRM�áORYHÊNH�]JRGRYLQH��5HV�MH��GD�MH�ELO�SUYL
RG]LY�QD�SRGQHEQH�VSUHPHPEH�SR]QHJD�VUHGQMHJD�YHND
LQ�QRYHJD�YHND�LVNDQMH�NULYFD�LQ�ORY�QD�áDURYQLFH��QHNDM�
NDU� LPD� VYRM� HNYLYDOHQW�� NRW� WR� XVSHÊQR� SRNDÌH� %HK�
ULQJHU�� Y� GDQDÊQMHP� REWRÌHYDQMX� LQ� LVNDQMX� NULYFHY� ]D
WDNR� LPHQRYDQH� 
HNRJUHKH
��� YHQGDU� SD� MH� Y� WRNX� ]JR�
GRYLQH� NDM� NPDOX� SULÊOR� GR� VWUH]QLWYH�� NL� MH� QDND]DOD
XVSHÊQR� SRW� áORYHNRYH� SUDNWLáQH� SULODJRGLWYH� QD� QRYH
UD]PHUH� LQ� NDVQHMH� UH]XOWLUDOD� Y� LQGXVWULMVNL� UHYROXFLML�
�%RM�]D�YHáMR�VWDELOQRVW�NRW�VWUDWHJLMR�REYODGRYDQMD�NUL]H
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MH�ELOD� WHPHOMQD� WHQGHQFD�]JRGQMH�PRGHUQH�(YURSH�� 7D
SRWUHED� SR� UHGX� MH� LPHOD� GDOMQRVHÌQH� SRVOHGLFH�� 2EOL�
NRYDQMH� PRáQLK� FHQWUDOQLK� GUÌDY� SRG� SODÊáHP�PRQDU�
KLMH�DOL�SDUODPHQWDUL]PD�MH� LPHOR�VPLVHO�Y�áDVX�UD]YRMD
HNRQRPVNHJD� VLVWHPD�� NL� JD� MH� ,PPDQXHO� :DOOHUVWHLQ
SRLPHQRYDO�
HYURSVNL�VYHWRYQL�VLVWHP
��%HKULQJHU�������
���������

1DVOHGQMD�XJRWRYLWHY�YHOLNHJD�SRPHQD�MH�GHMVWYR��GD
DWPRVIHUD� LQ� SRGQHEMH� QLNROL� QLVWD� ELOD� Y� 
UDYQRYHVMX
�
1DVSURWQR�� SRGQHEQD� ]JRGRYLQD� =HPOMH� QDND]XMH� RE�
GREMD��NR�MH�ELOR�Y�SRYSUHáMX�WRSOHMH��NRW�MH�GDQHV��NDNRU
WXGL�SHULRGH��NL�VR�LPHOH�Y�SRYSUHáMX�QLÌMR�WHPSHUDWXUR
RG�GDQDÊQMH��9QRYLá�VR�%HKULQJHURYH�XJRWRYLWYH�QD�VWUD�
QL� VSUHPHPE�� �&HOR� Y� áDVX� KRORFHQD� SRGQHEMH� QL� ELOR
QLNROL� NRQVWDQWQR�� 9� ]DGQMLK� SHWLK� PLOLMDUGDK� OHW� �� RG
IRUPLUDQMD� =HPOMH� �� VH� MH� ]PHUDM� VSUHPLQMDOR�� VSUH�
PLQMDOR�SD�VH�ER�WXGL�ÊH�QDSUHM���%HKULQJHU�������������
7DNÊQD� XJRWRYLWHY� LPD� VHYHGD� VYRMHYUVWQH� SRVOHGLFH� ]D
RNROMHYDUVWYR�� áH� VH� QDUDYD� QHQHKQR� VSUHPLQMD�� NDM
SUDY]DSUDY� VSORK� ÌHOLPR� RKUDQLWL"� �� 2GJRYRU� QD� WR
YSUDÊDQMH� MH� ]D� %HKULQJHUMD� SUHSURVW�� ]� RNROMHYDUVWYRP
VSORK� QH� ÌHOLPR� RKUDQMDWL� QDUDYH�� WHPYHá� QDÊR� ODVWQR
GREURELW�� �.DU� ÌHOLMR� RKUDQLWL� RNROMHYDUVWYHQLNL� QL

QDUDYD
�� WHPYHá� SRVHEQD� REOLND� QDUDYH�� HNRORÊNR
VWDQMH�� NL� MH� 
QDUDYQR
� Y� WROLNÊQL�PHUL� NRW� YVDNR� GUXJR�

2NROMHYDUVWYX
�QH�JUH� WROLNR�]D�QDUDYR�NRW�]D�áORYHÊNR
GREURELW���%HKULQJHU��������������

1DVOHGQMD��SUDY�WDNR�SRPHPEQD�XJRWRYLWHY��NL�SD�MH
GHMDQVNR�QHNROLNR�SRVUHGQD��VH�WLáH�YORJH�KXPDQLVWLNH�Y
SRGQHEQL� ]QDQRVWL�� 7D� LJUD� SR� %HKULQJHUMX� RVUHGQMR
YORJR�� &HOR� WDNR� GDOHá� JUH� %HKULQJHU�� GD� Y� GRORáHQLK

WRáNDK� ]DJRYDUMD� QMHQR� VXSHULRUQRVW�� �
(N]DNWQD
� GDWL�
UDQMD�V�&����DOL�GUXJLPL�PHWRGDPL��NL�WHPHOMLMR�QD�IL]LNL�
PRUDMR�ELWL�
NDOLEULUDQD
��SUHGHQ�SRVWDQHMR�XSRUDEQD��$OL
áH� SRYHPR� ÊH� EROM� MDVQR�� VDPR� ]JRGRYLQVNL� YLUL� ODKNR
SRVWDYLMR� 
HN]DNWQH
� ]QDQRVWL� QD� SUDYL� WLU�� $NDGHPLNL� Y
KXPDQLVWLNL� QLVR� YDMHQL� WROLNÊQH� PHUH� QHQDWDQáQRVWL�
àHSUDY�QDUDYRVORYFL�SRQDYDGL� WDNÊQH�GDWXPH�RFHQLMR� V
SULáDNRYDQLP�RGVWRSDQMHP�VWRWLK�OHW��ODKNR�]JRGRYLQDUML
QDWDQáQR�GRORáLMR�QH�OH�GDQ��WHPYHá�FHOR�XUR�DOL�PLQXWR
�%HKULQJHU�����������������

$OL�WRUHM�%HKULQJHUMHYD�.XOWXUQD�]JRGRYLQD�SRGQHEMD
QDSRYHGXMH�ÊH�HQ��QRY���SROHJ�GUXÌERVORYQHJD�]GDM�ÊH
SROQRNUYQL� KXPDQLVWLßQL� �� SUHREUDW� QD� SRGURáMX� SRG�
QHEQLK� LQ�RNROMVNLK�]QDQRVWL"�1H� OH� GD�JD� QDSRYHGXMH�
WHPYHá�JD�FHOR�XGHMDQMD��3R�QHJRWRYLK�]DáHWNLK�KXPD�
QLVWLNH� QD� WHP� SRGURáMX�� NR� MH� Y� GHEDWR� VWRSDOD� ]� QH�
NROLNR� RNRUQR� GHEDWR� R� 
LQWULQ]LáQLK
� LQ� 
LQVWUXPHQWDO�
QLK
� YUHGQRWDK� Y� QDUDYQHP� VYHWX� LQ� NR� MH� LVNDOD� QH�
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