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+<3(5/,1.7HULWRULDOQR� VRGHORYDQMH� MH� HGHQ� SR�
PHPEQLK� JUDGQLNRY� VNXSQH� HYURSVNH� SROLWLNH� LQ� VH� MH
UD]YLMDOR� Y]SRUHGQR� V� NUHSLWYLMR� VWLNRY�PHG� HYURSVNLPL
GUÌDYDPL� SR� GUXJL� VYHWRYQL� YRMQL�� 7HULWRULDOQR� VRGHOR�
YDQMH� MH� Y� SURFHVX� HYURSVNLK� LQWHJUDFLM� LPHOR� SRVHEHQ
SRPHQ�� 9� SRYRMQLK� GHVHWOHWMLK� MH� ELOR� VUHGVWYR� SULEOL�
ÌHYDQMD� SUHM� VSUWLK� HYURSVNLK� GUÌDY� QD� ORNDOQL� LQ� WXGL
RVHEQL� UDYQL�� WHULWRULDOQR� VRGHORYDQMH� MH� VUHGVWYR� YHáMH
PRáL� LQ� NRQNXUHQáQRVWL� Y� SULPHUMDYL� ]� RVWDOLP� VYHWRY�
QLPL� VLODPL� JOHGH� QD� UD]GHOMHQRVW� HYURSVNH� FHOLQH� ]
PHGQDURGQLPL� PHMDPL�� 9� GDQDÊQML� (YURSVNL� XQLML� WHUL�
WRULDOQR�VRGHORYDQMH�SRVSHÊXMH�WHULWRULDOQR�NRKH]LMR�R]L�
URPD� EROM� XUDYQRWHÌHQR� NRQNXUHQáQRVW� HYURSVNHJD
R]HPOMD�� NL� MH� HGHQ� RG� WUHK� WHPHOMQLK� FLOMHY� SROLWLN� (8
SROHJ�JRVSRGDUVNH�LQ�VRFLDOQH�NRKH]LMH�

3UYH�SRYH]DYH�PHG�REPHMQLPL�UHJLMDPL�VR�QDVWDMDOH
ÌH� Y� SHWGHVHWLK� OHWLK�� OHWD� ����� MH� ELO� XVWDQRYOMHQ
(YURSVNL�VNODG�]D�UHJLRQDOQL�UD]YRM��6YHW�(YURSH�MH�VYRMD
SUL]DGHYDQMD� ]D� SRVSHÊLWHY� WHULWRULDOQHJD� VRGHORYDQMD
XVPHULO� Y� SUDYQR� XUHGLWHY� SRGURáMD�� 3UYL� SUDYQL� RNYLU
áH]PHMQHPX�VRGHORYDQMX�SUHGVWDYOMD� OHWD������VSUHMHWD
0DGULGVND�NRQYHQFLMD��NL�SD�MH�GR�GDQHV�QL�SRGSLVDOR�DOL
UDWLILFLUDOR� ��� HYURSVNLK� GUÌDY� �&RQYHQWLRQV�� ������
(YURSVND� VNXSQRVW� R]LURPD� SR]QHMÊD� (YURSVND� XQLMD� MH
WHULWRULDOQR� VRGHORYDQMH� VSRGEXMDOD�QD�EROM� SUDJPDWLáQL
UDYQL� LQ� MH� SREXGH� SRGSLUDOD� ILQDQáQR� Y� RNYLUX� SUR�
JUDPD� ,QWHUUHJ�� NDU� MH� RPRJRáLO� (YURSVNL� VNODG� ]D� UH�
JLRQDOQL� UD]YRM�� 9VH� GR� WHGDM� RPHQMHQH� DNWLYQRVWL� VR
SRGSLUDOH� áH]PHMQR� VRGHORYDQMH�� ÊHOH� SURJUDP� ,QWHUUHJ
,,� MH� YNOMXáLO� WXGL� WUDQVQDFLRQDOQR� LQ� PHGUHJLRQDOQR
VRGHORYDQMH��3R� L]YHGEL� WUHK� ,QWHUUHJRYLK�SURJUDPRY� LQ
QMHJRYHP� SUHREOLNRYDQMX� Y� WUHWMR� SUHGQRVWQR� QDORJR
HYURSVNH� UHJLRQDOQH� SROLWLNH� Y� SURJUDPVNHP� REGREMX
����������RGSLUDMR�HYURSVND�]GUXÌHQMD� ]D� WHULWRULDOQR
VRGHORYDQMH� QRYR� SRJODYMH� Y� ]JRGRYLQL� WHULWRULDOQHJD
VRGHORYDQMD�PHG�HYURSVNLPL�GUÌDYDPL�

7D� SULVSHYHN� ÌHOL� SUHGVWDYLWL� HYURSVNR� ]GUXÌHQMH� ]D
WHULWRULDOQR� VRGHORYDQMH� �(=76�� NRW� QRY� LQVWUXPHQW� WHUL�
WRULDOQHJD� VRGHORYDQMD�� PRÌQRVWL� QMHJRYH� XSRUDEH� LQ
SRVOHGLáQLK� SUHGQRVWL� LQ� NRULVWL�� VODERVWL�� NL� EL� VH� ODKNR
SRMDYOMDOH� SUL� L]YDMDQMX� LQVWUXPHQWD� Y� SUDNVL�� 3UHGYVHP
SD�SULVSHYHN� LÊáH�SULORÌQRVWL��NL� MLK�(=76�SULQDÊD�Y� VOR�
YHQVNL�SURVWRU�

7D�áODQHN�MH�QDSLVDQ�QD�SRGODJL�UD]OLáQLK�WLVNDQLK�LQ

HOHNWURQVNLK� YLURY�� LQWHUYMXMHY� LQ� SLVQH� NRUHVSRQGHQFH
WHU�XGHOHÌEH�QD�VHPLQDUMX��3UL�SLVDQMX�áODQND�VPR�ÌHOHOL
XUDYQRWHÌLWL�SUDYQH�LQ� LQIRUPDWLYQH�YLUH�� L]GDQH�V�VWUDQL
XVWDQRY� (YURSVNH� XQLMH�� NL� V� SR]LWLYQLP� REYHÊáDQMHP
UD]ÊLUMDMR� YHGHQMH� R� PRÌQRVWLK� QRYHJD� LQVWUXPHQWD�� ]
EROM� NULWLáQLP� SRJOHGRP� QD� LQVWUXPHQW�� NDU� VPR� ]DJR�
WRYLOL�]� LQWHUYMXML� LQ� V�SLVQR�NRUHVSRQGHQFR��=� LQWHUYMXML
LQ� NRUHVSRQGHQFR� VPR�ÌHOHOL� WXGL� SULGRELWL� SRJOREOMHQH
LQIRUPDFLMH� R� LQVWUXPHQWX� LQ� QHNDWHULK� RGSUWLK� YSUDÊD�
QMLK��SUL�SULGRELYDQMX�LQIRUPDFLM�]�LQWHUYMXML�LQ�HOHNWURQ�
VNR�NRUHVSRQGHQFR�SD�VPR�SRVNUEHOL�]D�XUDYQRWHÌHQRVW
SUHGVWDYQLNRY�(YURSVNH�NRPLVLMH��VORYHQVNH�YODGH�LQ�SR�
VDPH]QLK�UHJLM�

.HU� MH� (=76�QRY� LQVWUXPHQW�� ÊH�EUH]� SULPHURY� SUDN�
WLáQH�XSRUDEH��WXGL�ÊH�QL�WHPD�REMDY�LQ�EROM�SRJOREOMHQLK
DQDOL]��9HáLQD�GRVWRSQLK�YLURY�MH�]JROM�LQIRUPDWLYQH�QD�
UDYH�� QDPHQMHQLK� REáLQVWYX�� NL� VH� V� WHULWRULDOQLP� VRGH�
ORYDQMHP� VUHáXMH� SURIHVLRQDOQR��2VQRYQL� YLU� ]D� áODQHN
MH� 8UHGED� ÊW�� ���������� R� XVWDQRYLWYL� ]GUXÌHQMD� ]D
WHULWRULDOQR� VRGHORYDQMH�� NL� SUHGVWDYOMD� SUDYQR� SRGODJR
(=76�NRW�QRYHPX� LQVWUXPHQWX�]D� WHULWRULDOQR� VRGHORYD�
QMH� LQ� MH� L]KRGLÊáH� ]D� YVH� QDGDOMQMH� YLUH� LQ� UD]SUDYH� Y
]YH]L� ]� (=76�� 2VWDOL� YLUL� VR� WLVNDQD� DOL� HOHNWURQVND� LQ�
IRUPDWLYQD� JUDGLYD�� REMDYOMHQD� V� VWUDQL� XVWDQRY�� NL� VR
RGJRYRUQD� ]D� LQVWUXPHQW� R]LURPD� VNUELMR� ]D� LQIRUPL�
UDQMH� �� 'LUHNWRUDW� ]D� UHJLRQDOQR� SROLWLNR� (YURSVNH� NR�
PLVLMH� �'*�5HJLR��� 6YHW� UHJLM� �&R5�� LQ� =YH]D� HYURSVNLK
UHJLM� �$(5��� SUHGDYDQMD� QD� NRQIHUHQFL�$(5� ([SHUW� &RQ�
IHUHQFH� RQ� WKH� (XURSHDQ� *URXSLQJV� IRU� 7HUULWRULDO� &R�
RSHUDWLRQ�� NMHU� VR�SUHGDYDOL� SUHGVWDYQLNL�'LUHNWRUDWD� ]D
UHJLRQDOQR� SROLWLNR�� $(5�� &R5�� VYHWRYDOQLK� SRGMHWLM� LQ
SUHGVWDYQLNL� SRVDPH]QLK� UHJLM�� LQWHUYMXML� V� SUHGVWDYQLNL
'LUHNWRUDWD�]D�UHJLRQDOQR�SROLWLNR���PHG�QMLPL�]�'LUNRP
3HWHUVRP��JODYQLP�DYWRUMHP�XUHGEH�WHU�NRUHVSRQGHQFH�V
SUHGVWDYQLNL�6OXÌEH�9ODGH�56�]D�ORNDOQR�VDPRXSUDYR�LQ
UHJLRQDOQR� SROLWLNR� LQ� 6OXÌEH� 9ODGH� 56� ]D� HYURSVNH
]DGHYH�

=QDÞLOQRVWL�LQ�QRYRVWL�HYURSVNLK�]GUXÉHQM�]D
WHULWRULDOQR�VRGHORYDQMH

(=76�MH�QRY�LQVWUXPHQW��V�NDWHULP�ÌHOL�(YURSVND�XQLMD
SRVSHÊLWL�� RODMÊDWL� LQ� SRJORELWL� WHULWRULDOQR� VRGHORYDQMH
PHG�QMHQLPL�UHJLMDPL��7HPHOML�QD�8UHGEL�ÊW�����������
(YURSVNHJD�SDUODPHQWD�LQ�VYHWD��NL�MH�ELOD�VSUHMHWD�MXOLMD
�����Y�SDNHWX�]�XUHGEDPL�]D�XSUDYOMDQMH�V�VWUXNWXUQLPL
LQ� NRKH]LMVNLP� VNODGRP�� 8UHGED� MH� ]HOR� IOHNVLELOQD� LQ
RPRJRáD�UDER�(=76�]D�ÊLURN�VSHNWHU�UD]OLáQLK�SRYH]DY�
3RVOHGLáQR� SD� MH� XUHGED� WXGL� SUHFHM� QHGRORáQD� LQ� QH�
MDVQD��*ODYQH�ODVWQRVWL�(=76�VR�
� (=76�MH�ODKNR�XVWDQRYOMHQR�]D�YVH�YUVWH�WHULWRULDOQHJD

VRGHORYDQMD�� áH]PHMQR�� WUDQVQDFLRQDOQR� DOL� PHGUH�
JLRQDOQR� VRGHORYDQMH�� (QR� (=76� MH� ODKNR� XVWDQRY�
OMHQR�]D�HQR�DOL�YHá�RG�QDYHGHQLK�YUVW�VRGHORYDQMD�

� (=76�LPD�VWDWXV�SUDYQH�RVHEH��7R�SRPHQL��GD� ODKNR
SULGRELYDMR�LQ�SRVHGXMHMR�ODVWQLQR��]DSRVOXMHMR�RVHE�
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MH� LQ� SUHGVWDYOMDMR� VWUDQNR� Y� SUDYQLK� SRVWRSNLK�� .HU
ODKNR�(=76�GHOXMH� Y� LPHQX� VYRMLK� áODQLF�� WR�PRáQR
RODMÊD�SUDYQH�LQ�DGPLQLVWUDWLYQH�SRVWRSNH��VDM� MH��QD
SULPHU�� Y� VNOHSDQMH� SRJRGE� VHGDM� ODKNR�YSOHWHQR� OH
(=76�Y�LPHQX�YVHK�áODQLF�WHULWRULDOQH�SRYH]DYH�

� (=76�PRUD�LPHWL�YVDM�GYD�áODQD�L]�GYHK�GUÌDY�áODQLF
(8�� 0RÌQD� MH� WXGL� YNOMXáLWHY� áODQRY� L]� GUÌDY� QH�
áODQLF� (8�� áH�]DNRQRGDMD� GUÌDYQH�QHáODQLFH� WR� GR�
SXÊáD�� (=76� SD� PRUD� YNOMXáHYDWL� SROHJ� áODQD� L]
GUÌDYH�QHáODQLFH�ÊH�YVDM�GYD�áODQD�L]�GYHK�UD]OLáQLK
GUÌDY�áODQLF��(=76�]� GYHPD� áODQRPD�� RG� NDWHULK� MH
HGHQ�L]�GUÌDYQH�QHáODQLFH��WRUHM�QL�PRJRá�

� (=76� RPRJRáD� VRGHORYDQMH� RUJDQL]DFLM� UD]OLáQLK
WLSRY�� 6HVWDYOMDMR� JD� QDPUHá� ODKNR� WDNR� UHJLRQDOQL
NRW� ORNDOQL� RUJDQL�� SD� WXGL� GUÌDYH� áODQLFH� LQ� RVHEH
MDYQHJD�SUDYD��NL�VR�XVWDQRYOMHQH�]�QDPHQRP�]DGR�
YROMHYDQMD� SRWUHE� MDYQHJD� LQWHUHVD�� QLPDMR� SULGRELW�
QHJD� ]QDáDMD�� MLK� SUHWHÌQR� ILQDQFLUDMR� GUÌDYQL�
UHJLRQDOQL�DOL� ORNDOQL�RUJDQL�DOL�GUXJH�RVHEH� MDYQHJD
SUDYD��WL�RUJDQL�SD�LPDMR�WXGL�YHáLQVNL�YSOLY�Y�QMHQHP
XSUDYOMDOVNHP�R]LURPD�QDG]RUQHP�RGERUX��� 6RGHOR�
YDQMH� Y� (=76� QL� RPRJRáHQR� VDPR� RUJDQRP� WHUL�
WRULDOQH�VDPRXSUDYH�]�YROMHQLPL�WHOHVL�LQ�ODVWQLPL�YLUL
ILQDQFLUDQMD�� DPSDN� WXGL� UHJLRQDOQLP� HQRWDP� FHQ�
WUDOQH� GUÌDYQH� XSUDYH� �QD� SULPHU� SUHIHNWXUH� DOL� VOR�
YHQVNH� XSUDYQH� HQRWH��� 9HOLND� RYLUD� SUL� QHNDWHULK
GRVHGDQMLK�REOLNDK�WHULWRULDOQHJD�VRGHORYDQMD�MH�ELOD
QH]PRÌQRVW�SRYH]RYDQMD�RUJDQL]DFLM�UD]OLáQLK�WLSRY�
QD� SULPHU� UHJLM� ]� REáLQDPL�� (=76� QH� VDPR�� GD
RPRJRáD�VRGHORYDQMH�WXGL�GUÌDYDP�áODQLFDP�VDPLP
�NDU� MH� GR� XVWDQRYLWYH� UHJLM� ]ODVWL� XSRUDEQR� ]D� 6OR�
YHQLMR��� DPSDN� WXGL� GUXJLP� ]DLQWHUHVLUDQLP� RVHEDP
MDYQHJD�SUDYD��NL�ODKNR�PRáQR�SULSRPRUHMR�K�NDNR�
YRVWL� WHULWRULDOQHJD� SRYH]RYDQMD�� (=76� V� WHP� SULVWR�
SRP�SRVSHÊXMH�YHáQLYRMVNR�XSUDYOMDQMH�

� 1DORJH� (=76� VR� RPHMHQH� QD� SRVSHÊHYDQMH� LQ� SR�
HQRVWDYLWHY� WHULWRULDOQHJD� VRGHORYDQMD�� SRGUREQHMH
SD� VH� RSUHGHOLMR� Y� NRQYHQFLML�� (=76� QH� PRUH� LPHWL
YHá� SULVWRMQRVWL�� NRW� MLK� GRYROMXMH� ]DNRQRGDMD� GUÌDY
áODQLF��3UHGYVHP�SD�(*7&�QLPD�SULVWRMQRVWL�QD�SRG�
URáMX� ]XQDQMLK� ]DGHY�� SUDYQHJD� UHGD� LQ� SROLFLMVNLK
SULVWRMQRVWL��7LSLáQL�QDORJL�(=76�VWD�L]YDMDQMH�SURJUD�
PRY�DOL�SRVDPH]QLK�SURMHNWRY� WHULWRULDOQHJD� VRGHOR�
YDQMD��NL� MLK� VRILQDQFLUD�(YURSVND�XQLMD�� ODKNR�SD� VH
XSRUDEOMD� WXGL� ]D� YRGHQMH� SURJUDPRY� DOL� SURMHNWRY�
NL� VR� ILQDQFLUDQL� SUHWHÌQR� DOL� L]NOMXáQR� L]� GUXJLK
YLURY�

� *ODYQD� SUDYQD� SRGODJD� ]D� XVWDQRYLWHY� (=76� MH
XUHGED� ÊW�� ����������� NL� YHOMD� ]D� YVH� áODQLFH�� XSR�
UDED� XUHGEH� QL� REYH]XMRáD�� áH� SD� VH� GRORáHQH� GU�
ÌDYH�áODQLFH�RGORáLMR� ]D� QMHQR�XSRUDER�� SD� XUHGED
YHOMD�Y�FHORWL�LQ�QH�VDPR�QMHQL�GHOL��8VWDQRYLWHY�(=76
SD� PRUDMR� RPRJRáDWL� WXGL� QDFLRQDOQH� ]DNRQRGDMH
YVHK� GUÌDY� áODQLF�� L]� NDWHULK� SULKDMDMR� áODQL� (=76�
8UHGED� MH� NRW� URN� SULODJRGLWYH� SUDYQHJD� UHGD� GUÌDY
áODQLF�GRORáLOD�������������8UHGED�QH�SRVHJD�Y�SUL�

VWRMQRVWL�SRVDPH]QLK�GUÌDY�áODQLF��VDM�VR�SULVWRMQRVWL
(=76� LQ� VRGHOXMRáLK� UHJLM� LQ� GUXJLK� WHOHV� RPHMHQH� V
SUDYQLP�UHGRP�GUÌDY�áODQLF�

� *ODYQD� GRNXPHQWD�� NL� XUHMDWD� GHORYDQMH� YVDNHJD
(=76�� VWD�NRQYHQFLMD� LQ� VWDWXW�� NL� MX� VSUHMPHMR� áODQL
(=76��.RQYHQFLMD�RSUHGHOMXMH�RVQRYQH�DWULEXWH�(=76�
NRW� VR� QD]LY�� VHGHÌ�� áODQL� LQ� R]HPOMH�� 6WDWXW� XUHMD
GHORYDQMH� (=76� LQ� YVHEXMH� RSHUDWLYQH� GRORáEH
XSUDYOMDQMD�(=76��SRVWRSNH�RGORáDQMD��GHORYQL�MH]LN�
ILQDQFLUDQMH�LQ�SRGREQR�

� (=76�ML� LPDMR�GHORPD�ÌH�YQDSUHM�GRORáHQR�QRWUDQMR
VWUXNWXUR�LQ�GHORYDQMH��9VDN�(=76�LPD�VYRM�SURUDáXQ�
L]� NDWHUHJD� VH� ILQDQFLUD� QDMPDQM� GHORYDQMH� RUJDQRY
(=76�� YDQM� SD� SULVSHYDMR� VUHGVWYD� YVDM� áODQL� (=76�
'HORYDQMH�(=76�XUHMD�SUDYQL� UHG� WLVWH� áODQLFH�(8�� Y
NDWHUHP� LPD� (=76� VYRM� VHGHÌ�� 'UÌDYD� V� VHGHÌHP
(=76� R]LURPD� QMHQL� RUJDQL� VR� RGJRYRUQL� WXGL� ]D
QDG]RU� XSUDYOMDQMD� MDYQLK� VUHGVWHY�� 8UHGED� WXGL
RPRJRáD��GD�áODQL�(=76�SRREODVWLMR�HQHJD�RG�áODQRY
]D� L]YUÊHYDQMH� VYRMLK� QDORJ�� 7DNR� YVH� DOL� GHO� DN�
WLYQRVWL�(=76�RSUDYOMD�HGHQ�RG�áODQRY�
(YURSVNR�]GUXÌHQMH�]D�WHULWRULDOQR�VRGHORYDQMH�SUHG�

VWDYOMD�]DUDGL�VYRMH�IOHNVLELOQRVWL��ÊLULQH�LQ�YHOMDYQRVWL�QD
FHORWQHP� R]HPOMX� (8� PHMQLN� Y� UD]YRMX� WHULWRULDOQHJD
VRGHORYDQMD� Y� (YURSL� LQ�PX� SRVWDYOMD� QRYH�� WUGQHMÊH� LQ
HQRYLWHMÊH�WHPHOMH��=�XUHGER�R�(=76�MH�FHORWQR�SRGURáMH
GRELOR�HQRWQR�SUDYQR�SRGODJR�]D�UD]YRM�LQ�SRJODEOMDQMH
UD]YRMD�Y�SULKRGQRVWL��YVHP�SULKRGQMLP�SUL]DGHYDQMHP�Y
WHM�VPHUL��QH�JOHGH�QD�YUVWR�WHULWRULDOQHJD�VRGHORYDQMD�DOL
ORNDFLMH� SUL]DGHYDQM� ]QRWUDM� (8�� SD� (=76� SUHGVWDYOMD
WXGL�VNXSQR�VWUHKR��,PSOLNDFLMH�QDYHGHQHJD�ÊH�QLVR�]QD�
QH�� SUHGYLGHYDPR� SD� ODKNR� RODMÊDQR� L]YDMDQMH� SURJUD�
PRY�LQ�SURMHNWRY�WHULWRULDOQHJD�VRGHORYDQMD��3URJUDPRP
LQ� SURMHNWRP�� NL� ERGR� SRWHNDOL� Y� RNULOMX� (=76�� ER� WD
SUHGVWDYOMDO� VNXSQR� L]KRGLÊáQR� WRáNR� QD� ]DáHWNX� L]YD�
MDQMD�� RPRJRáDO� YHáMR� SULPHUOMLYRVW� SURJUDPRY� LQ� SR�
VOHGLáQR� SRQXMDO� YHáMR� PRÌQRVW� SUHQRVD� ]QDQMD� LQ� L]�
NXÊHQM�SUL�REOLNRYDQMX�LQ�XSUDYOMDQMX�SURJUDPRY�WHU�YHá�
MR�PRÌQRVW�XáHQMD�L]�GREULK�SUDNV�

3RPHPEQD�UD]OLND�RG�RVWDOLK�LQVWUXPHQWRY�]D�SRVSH�
ÊHYDQMH� WHULWRULDOQHJD� VRGHORYDQMD� MH� GHMVWYR�� GD�JUH� ]D
XUHGER�(8��NL�V�VSUHMHPRP�SRVWDQH�SUDYQR�YHOMDYQD�]D
YVH�áODQLFH� (8�� 7R� SRPHQL�� GD� ]D� YHOMDYQRVW� QH� SRWUH�
EXMH�SRGSLVRY�SUHGVWDYQLNRY�SRVDPH]QLK�GUÌDY� LQ� UDWL�
ILNDFLM� Y� ]DGHYQLK� SDUODPHQWLK�� NRW� MH� ELO� WR� SULPHU� SUL
0DGULGVNL� NRQYHQFLML� �3HWHUV�� ������� 3UDYQD� RVHEQRVW
(=76� QDM� EL� PRáQR� SRHQRVWDYLOD� DGPLQLVWUDWLYQH� SR�
VWRSNH� LQ� VNOHSDQMH� SRJRGE�� ÊH� ]ODVWL� Y� SRYH]DYDK�
VHVWDYOMHQLK�L]�YHOLNHJD�ÊWHYLOD�SDUWQHUMHY��.HU�ERGR�(=76
LPHOL� WXGL� VYRMH�RUJDQH� LQ�SURUDáXQ��SD�ER�PRÌQR� WXGL
ODÌMH� LQ� KLWUHMÊH� RGORáDQMH�� NL� ER� ]DKWHYDOR� PDQM
SRJDMDQM�LQ�ER�PDQM�L]SRVWDYOMHQR�SDUFLDOQLP�LQWHUHVRP
SRVDPH]QLK� áODQRY� Y� WHULWRULDOQHP� VRGHORYDQMX�� SROHJ
WHJD�SD�QDM�EL�ELOD�YHáMD�WXGL�PRá�XGHMDQMDQMD�VSUHMHWLK
RGORáLWHY��*LOODQG��������

8UHGED� RPRJRáD� YLVRNR� VWRSQMR� IOHNVLELOQRVWL� SUL
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XVWDQDYOMDQMX�LQ�GHORYDQMX�(=76��$NWLYQRVWL�(=76�VH�ODK�
NR�L]YDMDMR�Y�NRRUGLQDFLML�PHG�áODQL��DOL�SD�WH�DNWLYQRVWL
SUHY]DPH� HQ� áODQ�� SRREODÊáHQ� V� VWUDQL� GUXJLK� áODQRY�
(=76�MH�ODKNR�KRPRJHQR���VHVWDYOMHQR��QD�SULPHU��VDPR
L]� UHJLM� �� DOL� SD� KHWHURJHQR�� ODKNR� YNOMXáXMH� WXGL� XGH�
OHÌER�GUÌDYH��ODKNR�WHPHOML�QD�MDYQHP�DOL�]DVHEQHP�SUD�
YX��ODKNR�LPD�RPHMHQR�DOL�QHRPHMHQR�RGJRYRUQRVW��SUR�
JUDPL�� NL� SRWHNDMR� SRG� RNULOMHP� (=76�� SD� VR� ODKNR� IL�
QDQFLUDQL� ]� (8� XGHOHÌER� DOL� EUH]� QMH�� 0RÌQRVW� VRGH�
ORYDQMD�Y� (=76�QL� L]NOMXáQR�RPHMHQD� OH� QD� GUÌDYH� áOD�
QLFH� (8�� VDM� SRG� GRORáHQLPL� SRJRML� ODKNR� VRGHOXMHMR
WXGL� SDUWQHUML� L]� GUÌDY� QHáODQLF�� =DUDGL� GYHK� ÊLULWHY� LQ
SRVOHGLáQR� PRáQR� SRYHáDQHJD� R]HPHOMVNHJD� REVHJD
(YURSVNH�XQLMH�LPD�PRÌQRVW�VRGHORYDQMD�Y�(=76�YHáLQD
RVWDOLK� HYURSVNLK� GUÌDY�� NDU� YHOMD� WXGL� ]D� áH]PHMQR
VRGHORYDQMH�� 3R� SUHGYLGHYDQMLK� VR� JODYQL� NDQGLGDWL� ]D
XVWDQRYLWHY� (=76� ]UHOHMÊH� LQ� EROM� GHMDYQH� HYURUHJLMH�
GHORYQH� VNXSQRVWL� LQ� ,QWHUUHJ� SURJUDPL�� NMHU� EL� ODKNR
(=76�SUHY]HOR�YORJR�RUJDQD�XSUDYOMDQMD� Y�SURJUDPX��9
WHP�SULPHUX�EL�VH�ODKNR�SURUDáXQ�(=76�ILQDQFLUDO�WXGL�L]
WHKQLáQH�SRPRáL��*LOODQG��������

8UHGED� GDMH� SURVWH� URNH� SUL� REOLNRYDQMX� YVHELQ
(=76�� GRNOHU� VR� WH� SRYH]DQH� V� WHULWRULDOQLP� VRGHORYD�
QMHP�� (=76� VH� Y� WHP� VPLVOX� UD]OLNXMH� RG� (XURSHDQ
(FRQRPLF� ,QWHUHVW� *URXSLQJ�� NL� VH� RPHMXMH� QD� JRVSR�
GDUVNR� VRGHORYDQMH�� 9� PRÌQRVWL� VRGHORYDQMD� RVHE� MDY�
QHJD�SUDYD�LQ�]YH]�WHU�]GUXÌHQM��NL�MLK�WH�XVWDQRYLMR��SD
VH�(=76� UD]OLNXMH�RG�0DGULGVNH�NRQYHQFLMH��NL� VH�RPH�
MXMH�QD� VRGHORYDQMH�PHG�RUJDQL� ORNDOQH� R]LURPD� UHJLR�
QDOQH�VDPRXSUDYH��8UHGED�WXGL�L]UHFQR�QDYDMD��GD�(=76
PRUD�L]YDMDWL�SRVHEQH�XNUHSH��VSHFLILF�DFWLRQV��WHULWRULDO�
QHJD� VRGHORYDQMD�� NDU� SR� EHVHGDK� DYWRUMHY� XUHGEH
SRPHQL��GD�(=76�PRUDMR�ELWL�GHMDYQL� LQ�PRUDMR� L]YDMDWL
YVHELQH� SRGSRUH� WHULWRULDOQHPX� VRGHORYDQMX� �3HWHUV�
�������6�WHP�QDM�EL�VH�L]RJQLOL�REVWRMX�QHDNWLYQLK�(=76�
NDU� VH�� QD� SULPHU�� GRJDMD� ]� QHNDWHULPL� HYURUHJLMDPL�� NL
WXGL�VLFHU�NDÌHMR�]HOR�UD]OLáQH�VWRSQMH�GHMDYQRVWL��8UHG�
ED�QDáHORPD� WXGL� ]DJRWDYOMD� QHYPHÊDYDQMH� (=76�Y� QR�
WUDQMH�]DGHYH�GUÌDY�áODQLF��VDM�RUJDQL� ORNDOQH�DOL� UHJLR�
QDOQH�VDPRXSUDYH�SUHNR�(=76�QH�PRUHMR� LPHWL�YHá�SUL�
VWRMQRVWL�� NRW� MLK� GRYROMXMH� SUDYQL� VLVWHP� GUÌDYH�� 2E�
HQHP� SD� (=76� GDMH� RUJDQRP� WHULWRULDOQH� VDPRXSUDYH
YHáMR� QHRGYLVQRVW� RG� FHQWUDOQLK� REODVWL� SUL� VNOHSDQMX
PHGQDURGQLK�SRYH]DY�LQ�VRGHORYDQM�

7HÉDYH�SUL�VSUHMHPDQMX�LQ�XYHOMDYOMDQMX�8UHGEH�R
XVWDQRYLWYL�HYURSVNHJD�]GUXÉHQMD�]D�WHULWRULDOQR

VRGHORYDQMH

7HÌDYH�VR�VSUHPOMDOH�ÌH�SURFHV�VSUHMHPDQMD�8UHGEH�
2EOLNRYDQMH� OH�WH� MH� WUDMDOR� NDU� WUL� OHWD�� SUL� áHPHU� VR
QHNDWHUH� GUÌDYH� LGHML� R� (=76� RGNULWR� QDVSURWRYDOH�� QD
SULPHU� 1HPáLMD�� 1L]R]HPVND�� )LQVND� LQ� ,UVND�� 1DVSUR�
WRYDQMH� (=76� LPD� YHáLQRPD� L]YRU� Y� QHSR]QDYDQMX� QR�
YHJD� LQVWUXPHQWD� �*LOODQG�� ������� 1HNDWHUH� áODQLFH
�SUHGYVHP� WLVWH�]�XQLWDUQR�SROLWLáQR�XUHGLWYLMR�� VR� (=76

QDVSURWRYDOH�� NHU� QDM� EL� RPRJRáDO� UHJLMDP� SULGRELWL
QRYH� �LQ� SUHNRPHUQH�� SULVWRMQRVWL�� (=76� MH� ELO� VNUDWND
YLGHQ�NRW�PRÌQRVW�YPHÊDYDQMD�Y�QRWUDQMH�]DGHYH�GUÌDY�
6NDQGLQDYVNH� GUÌDYH� ]D� (=76� QLVR� QDÊOH� LQWHUHVD� LQ
SRWUHEH�� VDM� VNDQGLQDYVNH� UHJLMH�ÌH�XVSHÊQR� VRGHOXMHMR�
1D�6ORYDÊNHP�SD� MH�ELOD�XUHGED�R�(=76�ÌUWHY�QRWUDQMLK
SROLWLáQLK� ULYDOVWHY�� VDM� VR� XUHGER� GRORáHQD�PLQLVWUVWYD
SRGSUOD��GUXJD�SD�VSUYD�QH��(=76�QL�QDOHWHO�QD�SRVHEHQ
RGSRU� Y� QRYLK� áODQLFDK�� NMHU� SRQHNRG� ÌLYLMR� YHOLNH
PDQMÊLQH�� PHMH� SD� ÊH� YHGQR� QLVR� VSUHMHWH� Y� YVHK
GUXÌEHQLK�VNXSLQDK�]DGHYQLK�GUÌDY�

=DPLVHO�R�(=76�VH�MH�Y�SURFHVX�VSUHMHPDQMD�8UHGEH
VSUHPLQMDOD�� ,QVWUXPHQW��NL� MH�ELO�SR�SUYRWQL�]DPLVOL�QD�
PHQMHQ�OH�áH]PHMQHPX�VRGHORYDQMX��MH�VHGDM�QDPHQMHQ
YVHP�YUVWDP�WHULWRULDOQHJD�VRGHORYDQMD��9�XUHGER�MH�ELOD
QDNQDGQR� YULQMHQD� NODY]XOD�� NL� RPRJRáD� VRGHORYDQMH
WXGL�SDUWQHUMHP�L]�GUÌDY�QHáODQLF��3RG�SULWLVNRP�UHJLM��NL
VR� GHORPD� ORELUDOH� SUHNR� =ERUD� HYURSVNLK� UHJLM� �$V�
VHPEO\� RI� (XURSHDQ� 5HJLRQV��� VR� UHJLMH� SUHNR� (=76
SULGRELOH� VDPRVWRMQRVW� SUL� VNOHSDQMX� SRYH]DY�� WH� ODKNR
FHQWUDOQH� REODVWL� áODQLF� SUHSUHáLMR� OH�� áH� MH� GRORáHQD
SRYH]DYD�UHJLMH�Y�QDVSURWMX�V�SUDYQLP�VLVWHPRP�GUÌDYH
DOL� Y� QDVSURWMX� ]� MDYQLP� LQWHUHVRP� �$VVHPEO\� RI� (XUR�
SHDQ�5HJLRQV��������

ÉH�YHá�QHMDVQRVWL�SD�VH�SRMDYOMD�VHGDM��NR�MH�8UHGED
YHOMDYQD� LQ� NR� VR� SULáDNRYDQH� XVWDQRYLWYH� SUYLK� (=76�
)OHNVLELOQRVW� LQVWUXPHQWD� LPD� WXGL�VODEH�VWUDQL��SRPDQM�
NDQMH� MDVQRVWL� LQ� GRORáQRVWL� �NRQNUHWQRVWL��� NDU� WUHQXWQR
SRY]URáD�QHJRWRYRVW� LQ��SUH�YHOLNR�PHUR�SUHYLGQRVWL�SUL
REOLNRYDQMX� SUYLK� (=76�� SROHJ� WHJD� SD� LQVWUXPHQW� ÊH
YHGQR� QLPD� ]DGRVWQH� SROLWLáQH� SRGSRUH� SUL� YODGDK
PQRJLK�GUÌDY�áODQLF��3HWHUV��������

8UHGED�� NL� MH� ELOD� VSUHMHWD� MXOLMD� ������ GRORáD�� GD
PRUDMR� GUÌDYH� áODQLFH� GR� ��� DYJXVWD� ����� SULODJRGLWL
VYRM� SUDYQL� UHG� LQ� ]DJRWRYLWL� PRÌQRVW� XáLQNRYLWH� XSR�
UDEH� XUHGEH�� =� DYJXVWRP� ����� QDM� EL� PRUDOR� ELWL� PR�
JRáH� XVWDQRYLWL� SUYH� (=76�� YHQGDU� SD� VR� GR� QRYHPEUD
����� ]DKWHYR� L]SROQLOL� OH�0DGÌDUVND�� %ROJDULMD�� 9HOLND
%ULWDQLMD� LQ� 3RUWXJDOVND� �&RU�� ������� 9VHNDNRU� SD� YH�
OMDYQD� XUHGED� GDMH� GRGDWQR� WHÌR� UHJLMDP� Y� QDSRULK� ]D
GRSROQLWHY� QDFLRQDOQLK� ]DNRQRGDM�� 'UÌDYH� áODQLFH� VH
VRRáDMR� ]� YSUDÊDQML� VSUHPLQMDQMD� SUDYQHJD� UHGD�� 9
$YVWULML�VH�RGORáDMR�PHG�SULODJRGLWYLMR�GUÌDYQH�]DNRQR�
GDMH� ]� XVWDYQLP� DPDQGPDMHP� LQ� ]DNRQRP� QD� ]YH]QL
UDYQL� LQ� VSUHMHWMHP� GHYHWLK� GHÌHOQLK� ]DNRQRY� LQ� HQHJD
]YH]QHJD��%{UJHU��������

1HNDM� YSUDÊDQM� RGSLUD� WXGL� LQWHUSUHWDFLMD� XUHGEH�
8UHGED�QDYDMD��GD�PRUD�Y�RNYLUX�GHORYDQMD� (=76�XSR�
UDEOMDQR� QDFLRQDOQR� SUDYR� GUÌDYH�� Y� NDWHUL� LPD� (=76
VHGHÌ��PHGWHP� NR� VH� ]D� NRQNUHWQR� L]YDMDQMH� SURMHNWRY
LQ� SURJUDPRY� XSRUDEOMD� SUDYQL� UHG� GUÌDYH�� NMHU� VH� WL
L]YDMDMR�� 7DNÊQR� GRORáLOR� SD� MH� Y� NRQNUHWQLK� SULPHULK
ODKNR�QHMDVQR��VDM�QL�WRáQR�GRORáHQR��GR�NDWHUH�WRáNH�VH
ÊH�XSRUDEOMD�SUDYR�GUÌDYH�V�VHGHÌHP�(=76��3RWUHEQH�VR
GRGDWQH�SUDYQH� UD]ODJH��SUHGYLGRPD�QD� UDYQL�(YURSVNH
NRPLVLMH� LQ� QH� QD� UDYQL� SRVDPH]QLK� (=76� �*LOODQG�
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������� 9� SULPHUX�� GD� ÌHOLMR� áODQL� (=76� ]D� YRGHQMH
]GUXÌHQMD� XSRUDELWL� SUDYR� WUHWMH� GUÌDYH� LQ� VH� V� WHP
L]RJQLWL�PRÌQHPX�IDYRUL]LUDQMX�HQHJD�RG�áODQRY�� ODKNR
áODQL� Y� WUHWML� GUÌDYL� VNXSDM� UHJLVWULUDMR� RVHER� MDYQHJD
SUDYD��NL�QDVWRSD�NRW�YRGLOQL�áODQ�LQ�VHGHÌ�(=76�

.RW�UHáHQR��MH�(=76�JOHGH�QD�XUHGER�QDPHQMHQR�VD�
PR� L]YDMDQMX� SURJUDPRY� WHULWRULDOQHJD� VRGHORYDQMD� DOL
SURMHNWRY�� NL� MLK� VRILQDQFLUD� (8� Y� RNYLUX� (YURSVNHJD
VNODGD�]D�UHJLRQDOQL�UD]YRM��(YURSVNHJD�VRFLDOQHJD�VNOD�
GD� DOL� .RKH]LMVNHJD� VNODGD�� LQ� RVWDOLP� SRVHEQLP� XNUH�
SRP�WHULWRULDOQHJD�VRGHORYDQMD��YVDNR�(=76�EL�WRUHM�PR�
UDOR� ELWL� YVHELQVNR� DNWLYQR�� 9HQGDU� SD� QL� QLNMHU� VSH�
FLILFLUDQR��NDM��GUXJL�SRVHEQL�XNUHSL��L]�WUHWMHJD�RGVWDYND
VHGPHJD� áOHQD�8UHGEH� R� (=76� SRPHQLMR�� =DWR� XUHGED
SRYVHP�QH�SUHSUHáXMH�REVWRMD�(=76��NL�EL�ELOL�SUHWHÌQR
QHGHMDYQL��3RJRVWD� VR� ÊH�YSUDÊDQMD�Y�]YH]L�]�YRGHQMHP
DNWXDOQLK�SURJUDPRY�]�(=76��3URJUDPL�VR�VH�QDPUHá�ÌH
]DáHOL� ]� ]DáHWNRP� OHWD�� SUHQRV� HYURSVNLK� SURJUDPRY
WHULWRULDOQHJD�VRGHORYDQMD�SRG�RNULOMH�(=76�SD�QDM�QH�EL
ELOD� WHÌDYD�� 7UHQXWQR�QDMYHáMD� ]DGUHJD� MH� SRPDQMNDQMH
YVDNUÊQLK�L]NXÊHQM�]�(=76�Y�SUDNVL�LQ�ÊHOH�áDV�ER�SRND]DO
SUDYR�YUHGQRVW�QRYHJD�LQVWUXPHQWD�

3RJOHG�QDSUHM

7UHQXWQR�MH�QDáUWRYDQLK�DOL�Y�SRVWRSNX�XVWDQDYOMDQMD
ÌH�QHNDM� SUYLK�HYURSVNLK�]GUXÌHQM� ]D� WHULWRULDOQR� VRGH�
ORYDQMH�� 3UL�&RPPLWWHH� RI� WKH� 5HJLRQV� MH� L]UD]LOR� ]DQL�
PDQMH� ]D� (=76� NDU� ���� UD]OLáQLK� XVWDQRY� �6SLQDFL�
�������0HG� SUHGORJL� MH� WXGL� SURMHNW� (XUDQHVW�� NL� QDM� EL
]GUXÌHYDO� UHJLMH� ]� QDPHQRP� SRYH]RYDWL� QMLKRYH� L]�
NXÊQMH�LQ�YHÊáLQH�QD�SRGURáMX�RUJDQL]DFLMH�ÊSRUWQLK�GR�
JRGNRY�LQ�DNWLYQHJD�SUHÌLYOMDQMD�SURVWHJD�áDVD��(=76�MH
HGLQD�SULPHUQD�REOLND�SRYH]RYDQMD��VDM�Y�SURMHNWX�ÌHOLMR
VRGHORYDWL�WDNR�REáLQH�R]LURPD�PHVWD��SURYLQFH��NDQWRQL
LQ�GUXJH�WHULWRULDOQH�HQRWH��SULPHU�(=76�V�áODQL�UD]OLáQLK
]YUVWL��� )UDQFLMD� LQ� .DWDORQLMD� ERVWD� SUHNR� (=76� XVWD�
QRYLOD� LQ� YRGLOD� REPHMQR� EROQLÊQLFR� �SULPHU� (=76� ]D
NRQNUHWHQ�SURMHNW���+RVLDX[���������9�(=76�VH�QDPHUDYD
SUHREOLNRYDWL� *UDQGH� 5HJLRQ�� Y� NDWHUHP� VRGHOXMHMR� UH�
JLMH� L]� )UDQFLMH�� 1HPáLMH�� 1L]R]HPVNH� LQ� /XNVHPEXUJ�
(QDNR�SD�QDM�EL�VWRULOD�QRYRQDVWDOD�$OSVNR�6UHGR]HPVND
HYURUHJLMD�� NL� MR� VHVWDYOMDMR� DOSVNH� UHJLMH�PHG� ÊYLFDUVNR
PHMR�LQ�6UHGR]HPVNLP�PRUMHP��2PHQMHQHPX�(=76�QDM
EL�VH�SR]QHMH�SULGUXÌLO�ÊH�NDQWRQ�ËHQHYD��SULPHU�(=76�V
áODQRP�L]�GUÌDYH�QHáODQLFH�(8���6SLQDFL��������

(=76�SUHGVWDYOMD�SULORÌQRVW� WXGL�]D�6ORYHQLMR��6ORYH�
QLMD�VYRMHJD�SUDYQHJD�UHGD�ÊH�QL�GRNRQáQR�SULODJRGLOD�LQ
RPRJRáLOD�XVWDQDYOMDQMD�(=76��9HáMLK�RYLU�]D�VSUHPHP�
ER� ]DNRQRGDMH� QL�� SRWUHEQR� SD� ER� VSUHMHWL� XVWUH]QR
YODGQR� XUHGER�� NL� MH� ÊH� Y� SULSUDYL� �5HQHU�� ������� 3RG�
URáMH�XYHOMDYOMDQMD�(=76�Y�VORYHQVNL�SUDYQL�UHG�LQ�SRPRá
SUL�QMLKRYHP�XVWDQDYOMDQMX�SRNULYD�6OXÌED�9ODGH�56�]D
ORNDOQR�VDPRXSUDYR�LQ�VWUXNWXUQR�SROLWLNR��69/5���8UHG�
ED� R� XVWDQRYLWYL� (=76� Y� 6ORYHQLML� QL� QDOHWHOD� QD� QD�
VSURWRYDQMH��SUHGVWDYQLNL�69/5�SD� MDVQR� L]UDÌDMR�NRULVW�

QRVW� QRYHJD� LQVWUXPHQWD� LQ� QMHJRYR� RPRJRáDQMH� SUH�
SURVWHMÊLK� REOLN� LQ� GHOD� VNXSQLK� RUJDQRY�� REVWDMD� SD
VNHSVD� JOHGH� YHOLNH� ÊLULQH� XSRUDEQRVWL� LQVWUXPHQWD� �5H�
QHU��������

1D� GUÌDYQL� UDYQL� ÌH� SRWHNDMR� SRVWRSNL� ]D� SUHRE�
OLNRYDQMH�GHORYQH�VNXSQRVWL�$OSH�-DGUDQ�Y�EROM�IRUPDOQR
REOLNR�V�SRGSRUR�VNXSQH�SUDYQH�RVHEH��XVWDQRYOMHQH�QD
SRGODJL� WH� XUHGEH�� 6ORYHQVND� YODGD� MH� SRGSUOD� LGHMR� R
SUHREOLNRYDQMX� GHORYQH� VNXSQRVWL� Y� HYURUHJLMR� QD
SRGODJL�8UHGEH�R�XVWDQRYLWYL�(=76�LQ�JOHGH�QD�DNWLYQRVWL
69/5�MH�VNOHSDWL��GD�ERGR�WL�QDáUWL� WXGL�XGHMDQMHQL� �*RY
6,+<3(5/,1.��������+RUÌHQ��������

9HOLND� RGSUWRVW� LQ� IOHNVLELOQRVW� QRYHJD� LQVWUXPHQWD
RPRJRáD�SRYH]DYH�]HOR�UD]OLáQLK�YHOLNRVWL�LQ�]�]HOR�UD]�
OLáQLPL� YVHELQDPL�� SULáDNRYDWL� SD� MH�� GD� ERGR� (=76
XVWDQRYOMHQL� OH� ]D� GHO� PRÌQLK� QDORJ�� 9HUMHWQR� ERGR
(=76� QDMSUHM� XVWDQRYOMHQL� Y� SULPHULK�� NMHU� REVWDMD� ÌH
Y]SRVWDYOMHQR� WHVQR� LQ� GROJRURáQR� VRGHORYDQMH�� NL� JD
ERGR�ÌHOHOL�YSOHWHQL�QDGJUDGLWL�LQ�]YLÊDWL�IRUPDOQR�UDYHQ
VRGHORYDQMD��9�SUYL� ID]L�XVWDQDYOMDQMD�(=76�� Y�áDVX�QD�
ELUDQMD� SUYLK� L]NXÊHQM� ]� LQVWUXPHQWRP�� ERGR� WL� XVWD�
QRYOMHQL� ]D� NRQNUHWQH� SURMHNWH� LQ� ]D� L]YDMDQMH� SURJUD�
PRY� WHULWRULDOQHJD� VRGHORYDQMD�� NRW� MH� ELO�� QD� SULPHU�
,QWHUUHJ� ,,,$� 6ORYHQLMD�,WDOLMD�� 9� LVWUVNHP� SURVWRUX� EL� VH
SRND]DOR�NRW� ]HOR�NRULVWQR�GRORáLOR��NL�RPRJRáD�YNOMX�
áHYDQMH�SDUWQHUMHY�L]�GUÌDY�QHáODQLF�Y�(=76�V�SDUWQHUML�L]
GYHK�GUÌDY�áODQLF��VDM�EL�ELOL�QD� WD�QDáLQ�YNOMXáHQL� WXGL
KUYDÊNL�SDUWQHUML�� 3UHNR�(=76�EL�ELOR�PRÌQR�XáLQNRYLWR
RUJDQL]LUDWL� MDYQL� SUHYR]� QD� áH]PHMQHP� REPRáMX�� QD
SULPHU�Y� ,VWUL��QD�7UÌDÊNHP� LQ�QD�.UDVX�DOL�SD�SRHQRWLWL
WXULVWLáQR� SRQXGER� QD� HQDNHP� �DOL� SROMXEQHP� áH]PHM�
QHP��REPRáMX�

(=76� MH� ODKNR� XSRUDEOMHQ� ]D� PQRÌLFR� PRÌQRVWL� ]
UD]OLáQLPL� XGHOHÌHQFL�� QD� SULPHU� L]JUDGQMD� LQ� XSUDY�
OMDQMH� áH]PHMQLK� RPUHÌLM� NRPXQDOQH� LQIUDVWUXNWXUH� �QD
SULPHU� QD� 0LOMVNHP� SRORWRNX�� NMHU� GHO� QDVHOLM� QD� VOR�
YHQVNL� VWUDQL� PHMH� QDUDYQR� JUDYLWLUD� QD� PLOMVNR� NDQD�
OL]DFLMVNR�RPUHÌMH��DOL�XSUDYOMDQMH�VNXSQLK�NUDMLQVNLK� LQ
QDURGQLK� SDUNRY�� VDM� SRWHND� YLVRN� GHOHÌ� VORYHQVNLK� GU�
ÌDYQLK� PHMD� SR� REPRáMLK� RKUDQMHQH� QDUDYH�� NRW� VR
JRURYMD��KULERYMD�LQ�PHMQH�UHNH�V�SRSODYQLPL�UDYQLFDPL�
3ULPHU� IUDQFRVNR�NDWDORQVNH� REPHMQH� EROQLÊQLFH� DVRFL�
LUD� QD� VRGHORYDQMH� JRULÊNH� LQ� ÊHPSHWUVNH� EROQLÊQLFH�
6RGHORYDQMH� EL� ODKNR� RNUHSLOL� ]� XVWDQRYLWYLMR� (=76�� Y
NDWHUHP�EL�VRGHORYDOH�]GUDYVWYHQH�XVWDQRYH�L]�6ORYHQLMH
LQ� )XUODQLMH�-XOLMVNH� NUDMLQH�� (YURSVND� ]GUXÌHQMD� ]D� WH�
ULWRULDOQR�VRGHORYDQMH�RGSLUDMR�PRÌQRVWL�]D�]HOR�UD]OLá�
QH� REOLNH� VRGHORYDQM�� 7D� WUHQXWHN� MH� QDORJD� XSRUDELWL
LQVWUXPHQW�QD�SULPHULK�]�ÌH�XWHáHQLP� VRGHORYDQMHP� LQ
SULGRELWL�SUYH�L]NXÊQMH�

9LUL�LQ�OLWHUDWXUD

$VVHPEO\� RI� (XURSHDQ� 5HJLRQV�� �������� *UDGLYR� NRQ�
IHUHQFH�$(5�([SHUW�&RQIHUHQFH�RQ�WKH�(XURSHDQ�*URXS�
LQJ�IRU�7HUULWRULDO�&RRSHUDWLRQ�
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%xUJHU�� 6�� �������� 7KH� DSSOLFDWLRQ� RI� (*7&�5HJXODWLRQ
LQ�$XVWULD� DQG� LQ� WKH�$GULD�$OSV�3DQQRQLD� DUHD�� 3UHGD�
YDQMH� QD� $(5� ([SHUW� &RQIHUHQFH� RQ� WKH� (XURSHDQ
*URXSLQJ�IRU�7HUULWRULDO�&RRSHUDWLRQ��6WHIDQ�%{UJHU��9OD�
GD�'HÌHOH�ÉWDMHUVNH��%UXVHOM��������������
*LOODQG��0�������������0RUD\�*LOODQG��4XDOLW\�2IILFHU�
(XURSHDQ� &RPPLVVLRQ�� 'LUHFWRUDWH� *HQHUDO� 5HJLRQDO
3ROLF\��,QWHUYMX�
+RVLDX[��3����������7KH�(XUDQHVW�3URMHFW��3UHGDYDQMH�QD
$(5� ([SHUW� &RQIHUHQFH� RQ� WKH� (XURSHDQ� *URXSLQJ� IRU
7HUULWRULDO�&RRSHUDWLRQ��3KLOOLSH�+RVLDX[��'LDORJLF�&RP�
PXQLFDWLRQ�	�0DUNHWLQJ�$JHQF\��%UXVHOM��������������
+RUÉHQ�� 6�� �������� 6DUD� +RUÌHQ�� 6OXÌED� 9ODGH� 56� ]D
HYURSVNH�]DGHYH��(OHNWURQVND�NRUHVSRQGHQFD�
&RQYHQWLRQV� ����������� +WWS���FRQYHQWLRQV�FRH�LQW�
7UHDW\�&RPPXQ�&KHUFKH6LJ�DVS"17 ���	&0 �	') 
	&/ (1*�
&RU� ����������� )LFKH� �� (*7&� 6WDWH� RI� 3OD\�� +WWS���
ZZZ�FRU�HXURSD�HX�GRFXPHQW�DFWLYLWLHV�HJWF�(*7&B6WDW
HBRIBSOD\�SGI�
3HWHUV�� '�� ����������� 'LUN� 3HWHUV�� (XURSHDQ� &RPPLV�
VLRQ�� 'LUHFWRUDWH� *HQHUDO� 5HJLRQDO� 3ROLF\�� /HJDO� DQG
SURFHGXUDO� PDWWHUV�� UHODWLRQV� ZLWK� WKH� &RPPLWWHHV�
,QWHUYMX�
5HQHU�� 7�� �������� 7DWMDQD� 5HQHU�� 5HJLRQDOQD� SLVDUQD
ÉWDQMHO�� 6OXÌED� 9ODGH� 56� ]D� ORNDOQR� VDPRXSUDYR� LQ
UHJLRQDOQR�SROLWLNR��(OHNWURQVND�NRUHVSRQGHQFD�
6SLQDFL�� *�� �������� 3UHGDYDQMH� QD� $(5� ([SHUW� &RQ�
IHUHQFH� RQ� WKH� (XURSHDQ� *URXSLQJ� IRU� 7HUULWRULDO� &R�
RSHUDWLRQ�� *LDQOXFD� 6SLQDFL�� 'LUHFWRUDWH� IRU� &RQVXO�
WDWLYH�:RUNV��&RPPLWWHH�RI� WKH�5HJLRQV��%UXVHOM��������
�����
8UHGED� (6� �������� 8UHGED� �(6�� ÊW�� ���������� (YURS�
VNHJD� SDUODPHQWD� LQ� VYHWD� ]� GQH� ��� MXOLMD� ����� R� XVWD�
QRYLWYL�HYURSVNHJD�]GUXÌHQMD�]D�WHULWRULDOQR�VRGHORYDQMH
�(=76��� 8UDGQL� OLVW� (YURSVNH� XQLMH�� ����� ���� ��� �����
/X[HPERXUJ��VWU��������
*RY� 6,� ����������� 6NOHS� 9ODGH� 5HSXEOLNH� 6ORYHQLMH�
+WWS����������������GDWR��QVI�2&����������������ILOH
�VHYO���D�GRF�

.ULVWMDQ�.QH]
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7ULHVWH��������PDJJLR�����

,� VHFRODUL� UDSSRUWL� WUD� O¤2FFLGHQWH� H� O¤2ULHQWH�� WUD� LO
PRQGR�FULVWLDQR�H�PXVXOPDQR��JOL�VFRQWUL�WUD�OD�6XEOLPH
3RUWD�� OH� PRQDUFKLH� H� UHSXEEOLFKH� GHO� 0HGLWHUUDQHR
QRQFKp�GHOO¤DUHD�EDOFDQLFR�GDQXELDQD�� OH�RVPRVL�DYYH�
QXWH�QHOOH�DUHH�GL�FRQWDWWR�WUD�L�WHUULWRUL�GHOOD�PH]]DOXQD
H�GHOOD�FURFH��OH�FRQWDPLQD]LRQL�DYYHQXWH�QHOO¤DUWH��QHO�
OD�OHWWHUDWXUD�H�QHOOD�FXOWXUD�LQ�VHQVR�ODWR��JOL�VWHUHRWLSL�H

JOL� LQWHQVL� VFDPEL� FRPPHUFLDOL� FRQ� LO� /HYDQWH� �� IRQGD�
PHQWDOL� SHU� O¤HFRQRPLD� GL� 9HQH]LD� H� GL� 5DJXVD� ��� OD
OHQWD� GHFDGHQ]D� GHOO¤,PSHUR� RWWRPDQR�� O¤HPHUJHUH� GL
QXRYH� SRWHQ]H� �� FRPH� OD� 5XVVLD� ]DULVWD� ��� OD� SROLWLFD
GHOOH� QD]LRQL� HXURSHH�� GHVLGHURVH� GHOOD� VSDUWL]LRQH� GL
TXHOOR�FKH�YHQLYD�GHILQLWR��LO�PDODWR�G¤(XURSD���H�OD�IDVH
LPSHULDOLVWLFD�� LQ� FXL� JOL� LQWHUHVVL� HFRQRPLFL�� JHR�VWUD�
WHJLFL��SROLWLFL�H�PLOLWDUL�DQGDURQR�D�FR]]DUH�QHL�%DOFDQL
H� QHOO¤DUHD� DQFRUD� VRWWR� LO� GRPLQLR� GHO� 6XOWDQR�� VRQR
VWDWL� DOFXQL� GHJOL� DUJRPHQWL� DIIURQWDWL� GDO� &RQYHJQR
,QWHUQD]LRQDOH� GL� 6WXGL� �,� 7XUFKL�� JOL� $VEXUJR� H� O¤$GUL�
DWLFR���WHQXWRVL�DOOD�%LEOLRWHFD�6WDWDOH�GL�7ULHVWH�O¤���H�LO
���PDJJLR� ������ /H� GXH� JLRUQDWH� GL� VWXGLR� VRQR� VWDWH
SURPRVVH� GDOO¤$VVRFLD]LRQH� FXOWXUDOH� LWDORXQJKHUHVH
�3LHU�3DROR�9HUJHULR��H�GDOOD� �6RGDOLWDV�$GULDWLFR�'DQX�
ELDQD���FRQ�OD�FROODERUD]LRQH�GHOO¤$LVVHFR��$VVRFLD]LRQH
,WDOLDQD�GL�6WRULD�GHOO¤(XURSD�&HQWUDOH�H�2ULHQWDOH���GHOOD
%LEOLRWHFD� 6WDWDOH� GL� 7ULHVWH�� GHO� )RUXP� $XVWULDFR� GL
&XOWXUD�GL�0LODQR��GHO�*UXSSR�GL� VWXGL� VWRULFL� H� VRFLDOL
+LVWRULD� GL� 3RUGHQRQH�� GHOO¤,VWLWXWR� SHU� OD� 6WRULD� GHO
5LVRUJLPHQWR� ,WDOLDQR���&RPLWDWR�GL�7ULHVWH� H�*RUL]LD� H
GHOOD�6RFLHWj�GL�VWXGL�VWRULFL�H�JHRJUDILFL�GL�3LUDQR�

*LRYHGu����PDJJLR�JOL�RUJDQL]]DWRUL�KDQQR�SURSRVWR
OD� WDYROD� URWRQGD� �/D� 7XUFKLD� LHUL�� RJJL� H� GRPDQL�� SUR�
VSHWWLYH� HXURSHH�� DOOD� TXDOH� KD� SDUWHFLSDWR� )UDQFR
&DUGLQL� GHOO¤8QLYHUVLWj� GHJOL� 6WXGL� GL� )LUHQ]H�� FKH� VL� q
VRIIHUPDWR� VXL� UDSSRUWL� WUD� L� FRVLGGHWWL� 2FFLGHQWH� H
2ULHQWH�� VXO� FRQFHWWR� GL� JXHUUD� VDQWD� QRQFKp� VXOOD
VLWXD]LRQH� DWWXDOH� QHO� 0HGLR� 2ULHQWH�� 6RQR� VHJXLWL� JOL
LQWHUYHQWL� GL� *XJOLHOPR� &HYROLQ�� �7XUFKLD� H� 8QLRQH
(XURSHD�� LO�SXQWR�GL�YLVWD�JLXULGLFR� VXL�FULWHUL�SHU� O¤DGH�
VLRQH���'LHJR�5HGLYR��,�QXRYL�6WDWL�GHOO¤8QLRQH�(XURSHD
H� OH� IHULWH� GHOOD� VWRULD�� ULFRQRVFLPHQWR� RG� REOLR"�� H
)XOYLR� 6DOLPEHQL� �/D� 7XUFKLD� GDO� GHFOLQR� GHOO¤,PSHUR
2WWRPDQR� DL� JLRUQL� QRVWUL� H� LO� VXR� UXROR� JHRSROLWLFR
DWWXDOH���WXWWL�H�WUH�GHOO¤8QLYHUVLWj�GHJOL�6WXGL�GL�8GLQH��,
ODYRUL�VRQR�VWDWL�PRGHUDWL�GD�*LDQSDROR�&DUERQHWWR�GHO
�0HVVDJJHUR�9HQHWR��GL�8GLQH�

,O� &RQYHJQR� ,QWHUQD]LRQDOH� GL� 6WXGL� q� VWDWR� DSHUWR
YHQHUGu����PDJJLR��1HO�FRUVR�GHOOD�SULPD�VHVVLRQH��SUH�
VLHGXWD� GD�$GULDQR� 3DSR��0DULD� 3LD� 3HGDQL� �8QLYHUVLWj
&D¤�)RVFDUL�GL�9HQH]LD���KD�SDUODWR�GH� �*OL�2WWRPDQL� LQ
$GULDWLFR� WUD� SLUDWHULD� H� FRPPHUFLR��� /D� UHODWULFH� KD
UDPPHQWDWR� FKH� L� 7XUFKL� LQL]LDURQR� DG� LQWHUHVVDUVL
DOO¤$GULDWLFR�QHOOD�VHFRQGD�PHWj�GHO�;9�VHFROR��TXDQGR
YHQQH� FRQTXLVWDWD� 9DORQD�� VXOOD� FRVWD� DOEDQHVH�� H� QHO
PRPHQWR� LQ� FXL� OD� 5HSXEEOLFD� GL� 5DJXVD� FRPLQFLy� D
JUDYLWDUH� QHOO¤RUELWD� GL� ,VWDQEXO�� 3DUDOOHODPHQWH� L� PHU�
FDQWL� SURYHQLHQWL� GDOOH� WHUUH� GHO� 6XOWDQR� YROVHUR� OR
VJXDUGR� YHUVR� OD� FLWWj� ODJXQDUH�� LPEDUFDQGRVL� SHUORSL~
VX� QDYL� YHQH]LDQH��PD� DQFKH� VX� TXHOOH� RWWRPDQH�� 1HO
VXR�H[FXUVXV�VWRULFR�q�HPHUVR�FKH�QHO�FRUVR�GHOOH�JXHUUH
GHO� 6HLFHQWR� L� FRPPHUFL� WUD� 9HQH]LD� H� OD� 3RUWD� QRQ
VXELURQR�LQWHUUX]LRQL�FRPSOHWH��PHQWUH�QHOOD�SULPD�PHWj
GHO� ;9,,,� VHFROR� LPEDUFD]LRQL� H� PHUFDQWL� RWWRPDQL� UL�
SUHVHUR�DG�DWWUDYHUVDUH�O¤$GULDWLFR�SHU�DSSURGDUH�DL�PROL



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

3252à,/$���5(/$=,21,���5(32576���������

���

YLFLQR�D�6DQ�0DUFR��%LDQFD�9DORWD�&DYDOORWWL��8QLYHUVLWj
GHJOL� 6WXGL� GL�0LODQR���QH� �/R� VSD]LR� DGULDWLFR�� OH� WHUUH
DOEDQHVL� H� OH� SUHPHVVH� GHO� FRQIURQWR� DXVWUR�WXUFR�� KD
VRWWROLQHDWR� FKH� O¤DUHD� DGULDWLFD�� VLWXDWD� IUD� O¤(XURSD
FHQWUDOH�� O¤,WDOLD� H� LO� 9LFLQR� 2ULHQWH�� KD� ULYHVWLWR� XQD
QRWHYROH�LPSRUWDQ]D�VWUDWHJLFD��GDO�PRQGR�JUHFR�ODWLQR�
DO� PDUH� GL� 9HQH]LD�� FRQ� OH� VXH� VLQWHVL� IUD� 2ULHQWH� H
2FFLGHQWH��DOO¤XQLYHUVR�RWWRPDQR��OH�FXL�IRU]H�PLJOLRUL�H
JOL� DPPLQLVWUDWRUL� SL~�PRGHUQL�SURYHQLYDQR� VRYHQWH� GD
TXHOOH�FRVWH�

$PHGHR� 'L� )UDQFHVFR� �8QLYHUVLWj� GL� 1DSROL
�/¤2ULHQWDOH���� FRQ� LO� FRQWULEXWR� �6RUV� ERQD� QLKLO� DOLXG�
*OL�$VEXUJR��L�7XUFKL�H�9HQH]LD�QHO�SHQVLHUR�SROLWLFR�GL
0LNOxV� =UtQ\L�� KD� SDUODWR� GL� =UtQ\L� ������������� DS�
SXQWR�� FKH� IX� SRHWD�� FRQGRWWLHUR� H� XRPR� GL� JRYHUQR�
&RPSRQHQWL�IRQGDPHQWDOL�GHO�VXR�SHQVLHUR�SROLWLFR�HUD�
QR��OD�ULFRVWLWX]LRQH�GL�XQ�UHJQR�G¤8QJKHULD�VXO�PRGHOOR
GHOOR�VWDWR�FRUYLQLDQR��OD�ORWWD�GHILQLWLYD�FRQWUR�LO�7XUFR
H� OD� ULYHQGLFD]LRQH� GL� XQD� LQGLSHQGHQ]D� QD]LRQDOH�
FDSDFH� GL� FRQWUDVWDUH� L� WHQWDWLYL� HJHPRQLFL� GHJOL� $V�
EXUJR�� 8Q� XOWHULRUH� FRQWULEXWR� q� VWDWR� SUHVHQWDWR� GD
,VWYiQ� 3XVNiV� �8QLYHUVLWj� GL� 'HEUHFHQ��� �/D� 6LUHQD
GHOO¤$GULDWLFR�� ,O� FRQWH� 0LNOxV� =UtQ\L�� XQ� DULVWRFUDWLFR
XQJKHUHVH�GHO�¤����DO�VHUYL]LR�GHOOH�DUPL�H�GHOOH�PXVH��
LO� TXDOH� KD� ULFRUGDWR� FKH� LO� PHGHVLPR� IX� SURWDJRQLVWD
GHOOD� SROLWLFD� H� GHOOD� FXOWXUD� GHO� 6HLFHQWR� PDJLDUR�� HG
DYHYD� HODERUDWR� XQD� WHRULD� SRHWLFD� H� SROLWLFD�� LQ� FXL
PHVFRODYD� OH� WHRULH� VWUDQLHUH� FRQWHPSRUDQHH�� FRPH� LO
PDFKLDYHOOLVPR� H� OD� UDJLRQ� GL� VWDWR�� FRQ� OD� WUDGL]LRQH
SROLWLFD�XQJKHUHVH�� ,WDOR�&RVWDQWH�)RUWLQR� �8QLYHUVLWj�GL
1DSROL� �/¤2ULHQWDOH���� KD� SURSRVWR� �8Q¤LQFXUVLRQH� RWWR�
PDQD� LQ� $OEDQLD� QHOOD� ULYLVLWD]LRQH� OHWWHUDULD� GL� ,VPDLO
.DGDUH���1HO�;9�VHFROR��FRQ�O¤DYDQ]DWD�RWWRPDQD��HEEH
LQL]LR�OD�UHVLVWHQ]D�DOEDQHVH��1HOO¤LPPDJLQDULR�SRSRODUH
q� LO� �0RWL� L�PDGLK�� �/D�*UDQGH�(SRFD��� LQ� FXL� VL� LQWUHF�
FLDYDQR� OH� ORWWH� H� OH� YLWWRULH� LO� FXL� DXVSLFLR� HUD� ULFRP�
SRUUH� XQD� QD]LRQH��1HO� ����� LO� 6XOWDQR�0XUDG� ,,� YROOH
SRUUH� ILQH� DOOH� YHOOHLWj� DXWRQRPLVWH� GHJOL� DOEDQHVL��PH�
PRUH�FKH�XQ�VXR�JHQHUDOH�DOEDQHVH���*LRUJLR�&DVWULRWD��
DYHYD� GLVHUWDWR� H� SUHVR� LO� FRPDQGR� GHOO¤HVHUFLWR�� /R
VFULWWRUH� FRQWHPSRUDQHR� DOEDQHVH� ,VPDLO� .DGDUH� ULSUR�
SRVH�LQ�FKLDYH�PRGHUQD�OD�YLFHQGD�VWRULFD��DUULFFKHQGR
LO� URPDQ]R� �.sVKWMHOOD�� �OD� )RUWH]]D�� �� LO� ULIHULPHQWR� q
DOOD� FLWWj� GL� .UXMD� �� FRQ� XQD�PHWDIRUD� DWWD� D� FROOHJDUH
TXHO� SDVVDWR� DOOH� YLFHQGH� GHO� SUHVHQWH�� 6LPRQH� 'L
)UDQFHVFR��8QLYHUVLWj�GL�5RPD��/D�6DSLHQ]D����KD�SDUODWR
GL� �6FDQGHUEHJ� QHL� &RPPHQWDULL� GL� (QHD� 6LOYLR� 3LF�
FRORPLQL���,��&RPPHQWDULL���������DSSDLRQR�GL�QRWHYROH
ULFFKH]]D� FRQWHQXWLVWLFD�� 8Q� DVSHWWR� DO� TXDOH� GHGLFD
SDUWLFRODUH�DWWHQ]LRQH�q�LO�PRWLYR�GHOOD�FURFLDWD�FRQWUR�L
7XUFKL�� LPSUHVD� DOOD� FXL� UHDOL]]D]LRQH� LO� 3LFFRORPLQL�
GLYHQXWR� RUPDL� SDSD�� VL� GHGLFy� FRQ� DXWHQWLFR� IHUYRUH�
3URSULR� LQ� TXHVWR� DPELWR�� RVVLD� QHO� WHQWDWLYR� WDQWR
IRUPDOH� TXDQWR� VRVWDQ]LDOH� GL� UHFXSHUDUH� LO� VHQVR� SL~
SURIRQGR� GHOO¤LGHQWLWj� FULVWLDQD�PHGLDQWH� XQD� GLDOHWWLFD
HVRUWDWLYD�ULYROWD�DL�SULQFLSL�H�DL�SRWHQWL�GHOOD�&ULVWLDQLWj

DG� DJLUH� FRQWUR� JOL� 2WWRPDQL�� L� �&RPPHQWDULL�� UDSSUH�
VHQWDQR� XQD� IRQWH� LPSUHVFLQGLELOH� DQFKH� SHU� OD� FRP�
SUHQVLRQH�GHL�GHOLFDWL�H�PXWHYROL� DVVHWWL� SROLWLFL� GHOO¤LQ�
WHUD�DUHD�GHOO¤(XURSD�FHQWUDOH�HG�RULHQWDOH�

$QWRQLR� '�� 6FLDFRYHOOL� �6FXROD� GL� 6WXGL� 6XSHULRUL
�%HU]VHQ\L� 'iQLHO��� 6]RPEDWKHO\��� KD� UHOD]LRQDWR� VX
�7XUFKL�� DUDEL��PRUL�� VDUDFHQL�� OD� IHGHOWj� DOOR� VWHUHRWLSR
GHOO¤LQIHGHOH� QHOOD� OHWWHUDWXUD� LWDOLDQD� GHO� 0HGLR� (YR�
SUHVHQWDQGR�XQR�VJXDUGR�G¤LQVLHPH�VXOOD� OHWWHUDWXUD�GHO
%HO� 3DHVH� GHL� VHFROL� GHOO¤HWj� GL� PH]]R�� LQGLFDQGR� OD
SUHVHQ]D� LQ� HVVD� GL� SHUVRQDJJL� DSSDUWHQHQWL� DO� PRQGR
�DOWUR�� GHOO¤,VODP�� FKH� RIIUH� XQ� TXDGUR� FRQFUHWR� GHO
ULIOHWWHUVL�GHO�SUHJLXGL]LR�QHL�FRQIURQWL�GHOO¤�LQIHGHOH��

/D� VHFRQGD� VHVVLRQH�� SUHVLHGXWD� GD�.ULVWMDQ�.QH]�� q
VWDWD�GHGLFDWD�DJOL�DYYHQLPHQWL�QHOOD�SLDQXUD�SDQQRQLFD
H� DL� UDSSRUWL� WUD� TXHVW¤DUHD� H� OD� 6HUHQLVVLPD� QRQFKp� OH
WHUUH� DGULDWLFKH�� 3ULPD� GL� DSULUH� OD� VHVVLRQH� .QH]� KD
SUHVHQWDWR� LO� YROXPH� GHJOL� DWWL� GHO� FRQYHJQR� �,� FRQILQL
PLOLWDUL� GL� 9HQH]LD� H� GHOO¤$XVWULD� QHOO¤HWj� PRGHUQD�� �D
FXUD� GL� $QWRQLR� 0LFXOLDQ�� 6RFLHWj� GL� VWXGL� VWRULFL� H
JHRJUDILFL�� 3LUDQR� ������� =VX]VD� 7HNH� �$FFDGHPLD�8Q�
JKHUHVH� GHOOH� 6FLHQ]H��� FRQ� LO� FRQWULEXWR� �9HQH]LD� H
0DWWLD� &RUYLQR�� GD� DOOHDWL� DG� DYYHUVDUL� QHOOD� ORWWD� DQWL�
RWWRPDQD��KD�LOOXVWUDWR�OR�VYLOXSSR�GHOOH�LQWHVH�SROLWLFKH
WUD� OD� 5HSXEEOLFD�PDUFLDQD� H�0DWWLD� &RUYLQR� H� OD� ORUR
FRRSHUD]LRQH�QHOOD�ORWWD�FRPXQH�FRQWUR�L�7XUFKL��VRWWR�
OLQHDQGR��LQROWUH��O¤RULHQWDPHQWH�GHOOD�SROLWLFD�GHOOD�'R�
PLQDQWH� YROWD� DG� LPSHGLUH� LO� ULDFTXLVWR� GHOOD�'DOPD]LD
DJOL�8QJKHUHVL��-x]VHI�%HVVHQ\HL��8QLYHUVLWj�GL�0LVNROF��
FRQ�OD�UHOD]LRQH��9HQH]LD��LO�UHJQR�GL�*LRYDQQL�=iSRO\D
H�O¤,PSHUR�RVPDQLFR��KD�DIIURQWDWR� LO�TXLQGLFHQQLR�VXF�
FHVVLYR� DOOD� GLVIDWWD� GL� 0RKiFV� �������� HVDPLQDQGR� LO
VLVWHPD� GL� UDSSRUWL� WUD� %XGD�� 9LHQQD�� 9HQH]LD� H
&RVWDQWLQRSROL��'XH�UHOD]LRQL�VL�VRQR�VRIIHUPDWH��LQYHFH�
VXOOH�GHOLPLWD]LRQL�WHUULWRULDOL�DYYHQXWH�DOOD�ILQH�GHO�;9,,
VHFROR��D�VHJXLWR�GHOOH�YLWWRULRVH�FDPSDJQH�PLOLWDUL�GHOOH
DUPDWH� LPSHULDOL�� SRODFFKH� H� YHQH]LDQH�� FKH� GHWHUPL�
QDURQR�LO�ULIOXVVR�GHJOL�2WWRPDQL�GDOO¤DUHD�SDQQRQLFD�DL
%DOFDQL��0xQLND�)��0ROQiU��,VWLWXWR�+DEVEXUJ��%XGDSHVW��
QH� �,O� 7ULSOLFH� FRQILQH�� 'HOLPLWD]LRQH� GHO� FRQILQH� YH�
QHWR�WXUFR�DVEXUJLFR� GRSR� LO� WUDWWDWR� GL� &DUORZLW]
��������KD�DQDOL]]DWR�WDOH�SDUWLFRODUH�DUHD�GL�IURQWLHUD�WUD
OD� 5HSXEEOLFD� GL� 6DQ� 0DUFR�� O¤,PSHUR� DXVWULDFR� H� OD
6XEOLPH�3RUWD��HG�KD�ULFRUGDWR�FKH�DOOD�ILQH�GHO�6HLFHQWR
OD� ORWWD� SHU� O¤$GULDWLFR� VL� HUD� LQWHQVLILFDWD�� H� GLYHQQH� OD
FKLDYH� GHL� FRQIOLWWL� YHQHWR�DVEXUJLFL� VLD� GDO� SXQWR� GL
YLVWD� SROLWLFR�GLSORPDWLFR� VLD� GD� TXHOOR� HFRQRPLFR�� /D
VWXGLRVD�VL�q�VRIIHUPDWD�VXOOD�SRVL]LRQH�GL� WDOH�]RQD�GDO
SXQWR�GL�YLVWD�PLOLWDUH��GHPRJUDILFR�HG�HFRQRPLFR��6]D�
EROFV�6DUODL��$UFKLYLR�GHO�&RPLWDWR�9DV��6]RPEDWKHO\���VL
q� VRIIHUPDWR�� LQYHFH�� VX� �,� SURJHWWL� GHO� 0DUVLOL� SHU� OD
SDFH�GL�.DUOxFD�QHO�������H�KD�SUHVHQWDWR�O¤RSHUD�VYROWD
GDO�0DUVLOL�D�VHUYL]LR�GHOO¤LPSHUDWRUH�/HRSROGR� ,�� OD�FXL
FDUULHUD� IX� UDSLGD�� H� QHO� JLUR� GL� WUH� OXVWUL� GLYHQQH� FR�
PDQGDQWH�GL�XQ�UHJJLPHQWR��3RLFKp�FRQRVFHYD�L�7XUFKL�
JUD]LH�DL�VXRL�VRJJLRUQL�D�,VWDQEXO��SRWp�PHGLDUH�OD�SDFH�
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)HUHQF� 7xWK� �6FXROD� GL� 6WXGL� 6XSHULRUL� �%HU]VHQ\L
'iQLHO�� GL� 6]RPEDWKHO\�� 8QLYHUVLWj� &DOYLQLVWD� �.iUROL
*iVSiU�� GL� %XGDSHVW��� FRQ� �7ULHVWH� HW� OD� GLSORPDWLH
VHFUqWH� HQ� ������ KD� DIIURQWDWR� XQ� DOWUR� DVSHWWR� GHOOD
SROLWLFD� GHO� YHFFKLR� FRQWLQHQWH� RVVLD� O¤DIIDFFLDUVL� GHOOD
5XVVLD� VXOOD� VFHQD� HXURSHD�� FKH�� VRSUDWWXWWR� QHO� FRUVR
GHO� ;,;� VHFROR�� GHVWHUj� SUHRFFXSD]LRQH� DOOH� SRWHQ]H
HXURSHH�� /D� FRPSDUVD� QHO�0HGLWHUUDQHR� GHOOD� IORWWD� GD
JXHUUD� GHOOR� ]DU�� QHO� FRUVR� GHOOD� JXHUUD� UXVVR�WXUFD� GHO
����������� UDSSUHVHQWy� O¤LQL]LR� GL� XQD� QXRYD� IDVH� QHL
GHOLFDWL�UDSSRUWL�GL�TXHOO¤DUHD�

$O� FRQYHJQR� VL� q� SDUODWR� DQFKH� G¤DUWH�� *DEULHOOD
6YRERGD� 'RPiQV]N\� �8QLYHUVLWj� GL� 0LVNROF��� KD� LOOX�
VWUDWR� �,� 7XUFKL� QHOO¤DUWH� ILJXUDWLYD� XQJKHUHVH� GHO� ;,;
VHFROR���/¤DUWH�ILJXUDWLYD�PDJLDUD�HEEH�L�VXRL�HVRUGL�QHO�
O¤2WWRFHQWR�� OD� SLWWXUD� GHL� TXDGUL� G¤DUJRPHQWR� VWRULFR
YHQQH�FRQVLGHUDWD�GL�QRWHYROH� LPSRUWDQ]D�� HG� LQ�PRGR
SDUWLFRODUH� TXHOOL� UDIILJXUDQWL� OH� EDWWDJOLH� FRQWUR� JOL
2WWRPDQL� FKH� VL� VYROVHUR� QHO� FRUVR� GHOO¤RFFXSD]LRQH
WXUFD� GHOO¤8QJKHULD�� GXUDWD� XQ� VHFROR� H� PH]]R� FLUFD�
'RSR� OD� VFRQILWWD� VXELWD� GDJOL� 8QJKHUHVL� QHJOL� DQQL
��������� TXDQGR� QRQ� HUD� SRVVLELOH� SDUODUH� GHOO¤LQGL�
SHQGHQ]D� GHO� SDHVH�� IX� VRSUDWWXWWR� O¤DUWH� ILJXUDWLYD� D
WHQHUH�YLYL�JOL�LGHDOL�GL�OLEHUWj�H�LQGLSHQGHQ]D�

$O� WHUPLQH� GHOOH� UHOD]LRQL� q� VWDWR� SUHVHQWDWR� LO� GR�
FXPHQWDULR� �/H� IRUWLILFD]LRQL� DL� FRQILQL� RULHQWDOL� GHJOL
$VEXUJR���FXUDWR�GD�)UDQFR�9LH]]ROL� �8QLRQH�GHJOL� ,VWUL�
DQL��7ULHVWH��H�GD�.ULVWMDQ�.QH]�� ,O�PHGHVLPR�SUHVHQWD� LO
VLVWHPD�GLIHQVLYR�GHOOD�&DVD�G¤$XVWULD�QHO� VHWWRUH�RULHQ�
WDOH�GHL�VXRL�WHUULWRUL��JLj�DSSDUWHQHQWL�DO�5HJQR�G¤8QJKH�
ULD�� /¤DWWHQ]LRQH� VL� VRIIHUPD� VXOOD� UHWH� GLIHQVLYD� GL� IRUWL�
ILFD]LRQL�� WDERU�� FDVWHOOL�� FDSLVDOGL�� FLWWj�IRUWH]]H�� HFF��
SUHVHQWH�VXO�WHUULWRULR�FRPSUHVR�WUD�LO�PDUH�$GULDWLFR�H�OD
&URD]LD�FRQWLQHQWDOH��FLRq�OD�IDVFLD�GHL�FRQILQL�PLOLWDUL�

6DEDWR����PDJJLR��VL�q�DSHUWD�OD�WHU]D�VHVVLRQH��SUH�
VLHGXWD� GD� *LXVHSSH� 7UHEEL�� L� FRQWULEXWL� SUHVHQWDWL
KDQQR�IRFDOL]]DWR�L�UDSSRUWL�H�OD�UHDOWj�GHOO¤DUHD�DGULDWLFD
QHOO¤HWj�PRGHUQD�QRQFKp�OD�GLQDPLFD�GHJOL�DYYHQLPHQWL
WUD� OD� VHFRQGD� PHWj� GHO� ;,;� VHFROR� H� OR� VFRSSLR� GHO
SULPR�FRQIOLWWR�PRQGLDOH��.ULVWMDQ�.QH]��6RFLHWj�GL�VWXGL
VWRULFL� H� JHRJUDILFL� GL� 3LUDQR��� FRQ� OD� UHOD]LRQH� �7UD� OD
'DOPD]LD� YHQH]LDQD�� 5DJXVD� H� O¤(U]HJRYLQD� RWWRPDQD�
/D�SLUDWHULD� XVFRFFD�DOOD� IRFH� GHO�1DUHQWD� DOOD� ILQH� GHO
;9,� VHFROR�� H� *XJOLHOPR� =DQHOOL� �,VWLWXWR� ,WDOLDQR� GL
$UFKHRORJLD�H� (WQRORJLD�1DYDOH��� FRQ� LO� FRQWULEXWR� �*OL
8VFRFFKL� GL� 6HJQD�� SLUDWL� H� FRUVDUL��� KDQQR� LOOXVWUDWR� LO
SUREOHPD� HQGHPLFR� GHOOD� SLUDWHULD� GL� TXHVWL� DUGLWL� GHO
PDUH��H�DO�FRQWHPSR�SXUH�FRUVDUL�DOOH�GLSHQGHQ]H�GHJOL
DUFLGXFDOL�� /D� ORUR� DWWLYLWj�� FKH� FRQREEH� XQR� VYLOXSSR
HVSRQHQ]LDOH�GRSR�OD�SDFH�YHQHWR�WXUFD�GHO�������PLVH
LQ� VHULD� GLIILFROWj� OD� QDYLJD]LRQH� DGULDWLFD�� SURYRFDQGR
QRQ� SRFKL� SUREOHPL� DL� FRPPHUFLDQWL� 9HQH]LDQL�� 2WWR�
PDQL�� 5DJXVHL� H� $QFRQHWDQL�� 3HU� IURQWHJJLDUH� WDOH� PL�
QDFFLD� OD�'RPLQDQWH� LPSHJQy�XQ¤DSSRVLWD� VTXDGUD� QD�
YDOH�SHU� OD� VRUYHJOLDQ]D�GHOO¤$GULDWLFR�DJOL� RUGLQL�GL� XQ
�&DSLWDQR� FRQWUR� 8VFRFFKL��� 'XÊDQ� 0ODFRYLß� �8QLYHU�

VLWj� GL� /XELDQD��� FRQ� �$Q� ,VODQG� RI� &RQILQHPHQW�
�8Q¤LVROD� GL� FRQILQR�� KD� HYLGHQ]LDWR� FKH� QHO� &LQTXH�
FHQWR� OH� DXWRULWj� YHQH]LDQH� FRQVLGHUDYDQR� $UEH� DGDWWD
SHU�LO�FRQILQR��/D�QXRYD�SRVL]LRQH�GHOO¤LVROD��FHUWDPHQWH
QRQ�VWUDWHJLFD��HUD�GRYXWD�DOOD�SURIRQGD�DYDQ]DWD� WXUFD
QHL� %DOFDQL� H� DOOH� VFRUUHULH� RWWRPDQH� QHOOH� WHUUH� GHL
YLFLQL� VLJQRUL� FURDWL� VLWH� ROWUHPDUH�� 4XHVWR� GHWHUPLQy
SURIRQGL� FDPELDPHQWL� QHOO¤HFRQRPLD� LQVXODUH�� QHOOD
FRPSRVL]LRQH�H�QHO�QXPHUR�GHOOD�SRSROD]LRQH��QHOO¤RU�
JDQL]]D]LRQH� GHOOD� GLIHVD� H� QHOOH� DWWLYLWj� GL� FXOWR� GLR�
FHVDQH�� FRPH� SXUH� QHOOH� UHOD]LRQL� WUD� O¤pOLWH� ORFDOH�� OD
QRELOWj� H� WXWWL� JOL� DOWUL� PHPEUL� GL� TXHOOD� FRPXQLWj�
$SSHVDQWLWD�GD� QXRYL� HOHPHQWL� SVLFROJLFL�� FDULFD� GL� WHU�
URUH��D�FDXVD�GHL�YLFLQL�8VFRFFKL�GL�6HJQD�D�QRUG��H�GHL
SLUDWL� WXUFKL� GL� 2EURYD]]R� D� VXG�� OD� VRFLHWj� GL� $UEH
GLYHQQH�XQ�DPELHQWH�LGRQHR�SHU�FRQILQDUH�L�GLVVLGHQWL�GL
ULOLHYR�H�TXLQGL�DOORQWDQDUOL�GDOOD�YLWD�SROLWLFD�YHQH]LDQD�
*L]HOOD� 1HPHWK� H� $GULDQR� 3DSR� �$VVRFLD]LRQH� �3LHU
3DROR�9HUJHULR���8QLYHUVLWj�GHJOL�6WXGL�GL�8GLQH���VL�VRQR
VRIIHUPDWL� VX� �/D� 5HSXEEOLFD� GL� 5DJXVD� H� O¤HVSDQVLRQH
RWWRPDQD� QHL� %DOFDQL� �;,9�;9,� VHF����� &RQ� OD� SDFH� GL
=DUD�GHO������OD�5HSXEEOLFD�GL�6DQ�%LDJLR�VL� OLEHUy�GHO
GRPLQLR�YHQH]LDQR�H�SURPLVH� IHGHOWj�DO� UH� G¤8QJKHULD�
/XLJL�G¤$QJLy��LPSHJQDQGRVL�D�FRUULVSRQGHUJOL�XQ�WULEXWR
DQQXR�GL� ���� ILRULQL� G¤RUR� LQ� FDPELR� GHOOD� SURWH]LRQH�
4XHVW¤XOWLPD�HUD�HIILFDFH�ILQFKp�O¤8QJKHULD�SRVVHGHWWH�OD
'DOPD]LD�HG�HVHUFLWDYD�XQ¤LQIOXHQ]D� LQ�%RVQLD��TXDQGR
JOL� 2WWRPDQL� SHQHWUDURQR� QHOO¤HQWURWHUUD� GDOPDWD�� 5D�
JXVD� GRYHWWH� YHQLUH� DG� DFFRUGL� FRQ� OD� 3RUWD� HG� LQWUD�
SUHQGHUH�XQD�SROLWLFD�GL�QRQ�RVWLOLWj�QHL� VXRL�FRQIURQWL�
GLYHQWDQGR� FRVu� WULEXWDULD� GL� ,VWDQEXO�� $O� FRQWHPSR
FRQWLQXDYD� D� YHUVDUH� XQ� WULEXWR� DQQXR� DQFKH� DO� UH
XQJKHUHVH�� L� OHJDPL� YHUUDQQR� WURQFDWL� VROR� D� VHJXLWR
GHOOD�GLVIDWWD�GL�0RKiFV�

,O� FRQYHJQR� VL� q� FRQFOXVR� FRQ� WUH� UHOD]LRQL� FRQ�
FHUQHQWL�OD�VWRULD�GHOO¤2WWRFHQWR�H�GHO�SULPR�1RYHFHQWR�
TXDQGR� FLRq�� FDPELDWL� UDGLFDOPHQWH� L� UDSSRUWL� GL� IRU]H
QHOO¤DUHD��DYUj� LQL]LR� OD� IDVH�GHOOD�SROLWLFD� LPSHULDOLVWLFD
FKH�SRUWHUj�D�QRQ�SRFKH�IUL]LRQL�WUD�OH�QD]LRQL�HXURSHH�
H� QHOO¤HVWDWH� GHO� ����� DOOR� VFRSSLR� GHO� FRQIOLWWR
PRQGLDOH�� *LDQOXFD� 9ROSL� �8QLYHUVLWj� GHJOL� 6WXGL� GL
8GLQH��� KD� SURSRVWR� �6XOOH� RUPH� GHO� UH� .iOPiQ�� /D
SROLWLFD� EDOFDQLFD� GHOO¤8QJKHULD� GXDOLVWD��� 4XDQGR� QHO
����� O¤$XVWULD�8QJKHULD� SUHVH� SRVVHVVR� GHOOH� SURYLQFH
WXUFKH� GHOOD� %RVQLD� H� GHOO¤(U]HJRYLQD�� O¤8QJKHULD� GXD�
OLVWD� LQL]Ly� D� FRQGLYLGHUH� OD� SROLWLFD� EDOFDQLFD� GHOOD
0RQDUFKLD��YHUVR� OD�TXDOH�HUD� VWDWD� WLHSLGD� ILQR�D�SRFR
WHPSR�SULPD��,O�FRQWULEXWR�KD�ULFRVWUXLWR�OH�OLQHH�JHQHUDOL
GHOOD�SROLWLFD�PDJLDUD�QHL�%DOFDQL�� WHQHQGR�FRQWR�GHOOD
SRVL]LRQH� GHO� 5HJQR� GL� 6DQWR� 6WHIDQR� QHOOD�0RQDUFKLD
DVEXUJLFD��D�VXD�YROWD�LPSHJQDWD�D�ULGLVHJQDUH�LO�SURSULR
UXROR� HJHPRQLFR� LQ� XQ¤DUHD� FDUDWWHUL]]DWD� GDOOH� IRUWL
FRQWUDSSRVL]LRQL� QD]LRQDOL� H� GDJOL� LQWHUHVVL� GLYHUJHQWL
GHOOH� QD]LRQL� HXURSHH�� 'LHJR� 5HGLYR� �8QLYHUVLWj� GHJOL
6WXGL�GL�8GLQH���QH��/D�FRQWHVD�LPSHULDOLVWLFD�QHL�%DOFDQL
DOOD�YLJLOLD�GHOOD�SULPD�JXHUUD�PRQGLDOH��KD�ULFRVWUXLWR�OD
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FRPSHWL]LRQH� LPSHULDOLVWLFD� HXURSHD�� FKH� DOOD� YLJLOLD
GHOOD� *UDQGH� JXHUUD� WURYy� QHL� %DOFDQL� LO� SULQFLSDOH
WHUUHQR�GL� FROWXUD�� 6XOOH� VSRJOLH� GHOO¤RUPDL� DJRQL]]DQWH
,PSHUR�RWWRPDQR�YHQLYDQR�DG�LQFURFLDUVL�JOL�LQWHUHVVL�GL
WXWWH� OH� 3RWHQ]H� HXURSHH�� LQ� SDUWLFRODUH� TXHOOL� HFRQR�
PLFL�� 1HOO¤XOWLPR� FRQWULEXWR� �6ODWDSHU� ������ O¤,WDOLD�
O¤$XVWULD�� L� %DOFDQL� �O¤,PSHUR� RWWRPDQR��� )XOYLR� 6HQDUGL
�$VVRFLD]LRQH� �3LHU� 3DROR� 9HUJHULR���� VL� q� VRIIHUPDWR
VXOO¤LPSHJQR�GHOO¤LQWHOOHWWXDOH�WULHVWLQR�VXO�IURQWH�SXEEOL�
FLVWLFR��WUDFFLDQGR�OD�JHQHVL�FKH�OR�SRUWy�GD�LUUHGHQWLVWD
PRGHUDWR� D� SRVL]LRQL� ILOR�LPSHULDOLVWH�� ,O� UHODWRUH� KD
DQDOL]]DWR�JOL�DUWLFROL�SXEEOLFDWL�VX��,O�UHVWR�GHO�&DUOLQR�
LQ�FXL�HPHUJH�LO�GLVHJQR�SROLWLFR�PLOLWDUH�GL�6ODWDSHU�FKH
VRJQD� SHU� O¤,WDOLD� XQ� UXROR� GL� IXWXUD� SRWHQ]D� HJHPRQH
GHOO¤$GULDWLFR�H�GHO�0HGLWHUUDQHR�RULHQWDOH�

/H� FRQFOXVLRQL� GHO� &RQYHJQR� VRQR� VWDWH� DIILGDWH� D
*LXVHSSH� 7UHEEL� �8QLYHUVLWj� GHJOL� 6WXGL� GL� 7ULHVWH�� LO
TXDOH� KD� JLXGLFDWR� SRVLWLYDPHQWH� LO� FRQYHJQR�� FKH� KD
FRQWULEXLWR� D� UDSSUHVHQWDUH� LQ� PDQLHUD� HVDXULHQWH� OD
QDWXUD�GHL�UDSSRUWL�WUD�OD�&ULVWLDQLWj�H�O¤,VODP��HG�LQ�SDU�
WLFRODU�PRGR�WUD�OH�WHUUH�GHOO¤(XURSD�RULHQWDOH��O¤$GULDWLFR
H� O¤,PSHUR� RWWRPDQR�� /R� VSD]LR� WHPSRUDOH� KD� DEEUDF�
FLDWR� LO� SHULRGR� FRPSUHVR� WUD� LO� ;9� H� JOL� DOERUL� GHO� ;;
VHFROR�� +D� ULVFRQWUDWR� FRQ� SLDFHUH� FKH� WXWWL� L� UHODWRUL
KDQQR�IDWWR� ULIHULPHQWR�DOOH� IRQWL��DL�GRFXPHQWL��FKH�DW�
WHVWD� OD�VHULHWj�H� O¤LPSHJQR�QHOOD� ULFHUFD��/¤XQLFR�SXQWR
FKH� QRQ� q� VWDWR� WRFFDWR�� R� PHJOLR� FKH� QRQ� q� VWDWR
DQDOL]]DWR� LQ�DOFXQD� UHOD]LRQH� VSHFLILFD�� q� OD�SRVL]LRQH
HG� LO� UXROR� GHOOD� &KLHVD� QHOO¤DUHD� JHRJUDILFD� RJJHWWR
GHOOH� GXH�JLRUQDWH� GL� VWXGLR�� 7UHEEL� KD� DJJLXQWR� DOWUHVu
FKH� LO�FRQYHJQR�q�VWDWR� ILQ� WURSSR� ULFFR�GL�DUJRPHQWL�H
FKH� WXWWR� QRQ� VL� SRWHYD� LQVHULUH� QHO� SURJUDPPD�� +D
DXVSLFDWR�� SHUy�� FKH� VLIIDWWR� DVSHWWR� YHQJD� DIIURQWDWR
PDJDUL�QHOO¤DPELWR�GL�XQ�DOWUR�LQFRQWUR�VFLHQWLILFR�

9HVQD�.DPLQ

5$=67$9$��$%,7$5(�,/�6(77(&(172���
�Ë,9(7,�9�26(01$-67(0�672/(7-8�
*RULFD��,7���3DODáD�$WWHPV�3HW]HQVWHLQ�

�������������������

5D]VWDYR�]�QDVORYRP�$ELWDUH�LO�6HWWHFHQWR�VR�RUJDQL�
]LUDOL� *RULÊNL� SRNUDMLQVNL� PX]HML� �0XVHL� 3URYLQFLDOL� GL
*RUL]LD�� ZZZ�SURYLQFLD�JRUL]LD�LW�� Y� SDODáL� $WWHPV�3HW�
]HQVWHLQ�Y�*RULFL��1D� UD]VWDYL� VR� ÌHOHOL� SULND]DWL� DPEL�
HQWH� L]� ���� VWROHWMD�� NDNUÊQL� VR� ELOL� Y� JRULÊNLK� SDODáDK
WLVWHJD� áDVD�� *RULFD� MH� Y� ���� VWROHWMX� SRVWDOD� VUHGLÊáH
]GUXÌHQH� *RULÊNH� LQ� *UDGLÊáDQVNH� GHÌHOH� WHU� VHGHÌ
QRYRXVWDQRYOMHQH�JRULÊNH�QDGÊNRILMH��=QDQL�EHQHÊNL�NR�
PHGLRJUDI�&DUOR�*ROGRQL��NL�MH�Y�PODGRVWL�RELVNDO�PHVWR�
MH�Y�VYRMLK�VSRPLQLK�]DSLVDO��GD�MH�*RULFD��UD]SHWD�PHG
%HQHÊNR� UHSXEOLNR� LQ� DYVWULMVNLPL� GHÌHODPL�� SUHVWROQLFD
VOHGQMLK�

1DPHQ� DYWRUMHY� UD]VWDYH� MH� ELO� SULND]DWL� YVDNGDQMH
ÌLYOMHQMH�Y�����VWROHWMX�Y�HQL�RG�JRULÊNLK�PHVWQLK�SDODá�
'DQDÊQMD� SRGRED�SDODáH�$WWHPV�3HW]HQVWHLQ� MH� UH]XOWDW
]DKWHYQH� REQRYH�� NL� MR� MH� ]D� ÌH� REVWRMHáR� VWDYER� OHWD
�����]DVQRYDO�DYVWULMVNL�GYRUQL� DUKLWHNW�1LFROy�3DFDVVL�
5D]VWDYD� QDP� GDMH� YSRJOHG� Y� SOHPLÊNR� ÌLYOMHQMH�� NL� MH
ELOR� UD]SHWR� PHG� 'XQDMHP� LQ� %HQHWNDPL�� VUHGLÊáHPD�
RG�NRGHU� VR�XPHWQLNL��NL� VR�GHODOL�]D�JRULÊNR�SOHPVWYR�
áUSDOL� LGHMH�� 3RVWDYLWHY� QDP� SULNDÌH� WDNR� DPELHQWH
LQWHULHUMHYLQWHUMHUMHY� NRW� WXGL� QMLKRYH� ODVWQLNH�� JURIH
$WWHPV��5D]VWDYR�VR�*RULÊNL�SRNUDMLQVNL�PX]HML�SRVWDYLOL
Y� VRGHORYDQMX� ]�PX]HML� LQ� NXOWXUQR]JRGRYLQVNLPL� XVWD�
QRYDPL� L]� 'XQDMD� �/LHFKWHQVWHLQ� 0XVHXP�� 0DN� LQ
+RIPRELOLHQGHSRW��� *UDGFD� �-RKDQQHXP��� /MXEOMDQH
�1DURGQD�JDOHULMD�LQ�1DURGQL�PX]HM�6ORYHQLMH���=DJUHED
�0X]HM�]D�XPMHWQRVW�L�REUW���]�YUVWR�LWDOLMDQVNLK�PX]HMHY
LQ�XVWDQRYDPL� �&LYLFL�0XVHL� L]�%HQHWN��3ROR�PXVHDOH� L]
)LUHQF��0XVHL� &DSLWROLQL� LQ�0XVHR� GHOOD� &LWWj� L]� 5LPD�
WHU�V�ÊWHYLOQLPL�]DVHEQLPL�]ELUDWHOML�

=DáHWHN� UD]VWDYH� MH� Y� SULWOLáMX�� NMHU� VR� Y� SUYL� VREL
SRUWUHWL� áODQRY� GUXÌLQH� $WWHPV�3HW]HQVWHLQ�� 2VUHGQMD
RVHEQRVW� MH� JURI� 6LJLVPRQGR� $WWHPV� ������������� ]
ÌHQR�*LRVHIIR�� URMHQR� /DQWLHUL�� EUDWRPPEUDWRP�&DUORP
0LFKHOHMHP�� SUYLP� JRULÊNLP� QDGÊNRIRP�� LQ� EUDWRP
/XGRYLFRP��3RPHPEHQ�MH�ELO�QMLKRY�YSOLY�QD�GUXÌEHQD
GRJDMDQMD� Y� JRVSRGDUVWYX�� NXOWXUL�� XPHWQRVWL� LQ� FHUN�
YHQHP�ÌLYOMHQMX�Y�*RULFL��'UXJD�VRED�SULND]XMH�SRUWUHWH
ÌHQVN�PHG� OHWRPD� ����� LQ� ������ NL� V� VYRMLPL� REODáLOL
SRQD]DUMDMR�UD]OLáQH�OHWQH�áDVH��5D]VWDYD�VH�QDGDOMXMH�Y
QDVOHGQML�VREL��NMHU�MH�SRVWDYOMHQD�UHNRQVWUXNFLMD�WDNUDWQH
NXKLQMH� V� SRVRGMHP� ]D� NXKR� LQ� VWUHÌER�� 9� SULWOLáMX� VH
SRVWDYLWHY�]DNOMXáL� ]�]ELUNR�JUDILN�SUHSR]QDYQLK�HYURS�
VNLK�PHVW�LQ�IDQWD]LMVNLK�YHGXW�

2JOHG�VH�QDGDOMXMH�Y�SUYHP�QDGVWURSMX��Y� WDNR� LPH�
QRYDQHP� SLDQR� QRELOH�� 9� �VDORQH� GCRQRUH�� VWD
SRVWDYOMHQD�YODGDUVND�SRUWUHWD�DYVWULMVNHJD�FHVDUMD�.DUOD
9,�� LQ� QMHJRYH� QDVOHGQLFH� 0DULMH� 7HUH]LMH�� 9� LVWHP� VD�
ORQX� MH� SUHGVWDYOMHQD� WDNUDWQD� SOHPLÊND� PRGD�� ÌHQVND
GRPDáD�KDOMD��]QDáLOQD�]D�VUHGLQR�����VWROHWMD��WHU�PRÊNL
IUDN� V� KODáDPL�� RNUDÊHQLPL� ]� YH]HQLQDPL�� 9� VRVHGQMLK
VREDK� VR� SRVWDYOMHQL� LQWHULHUMLLQWHUMHUML� L]� SUYH� SRORYLFH
����VWROHWMD��VDORQL��MHGLOQLFH��VSDOQLFH�LQ�VWXGLROH��3RVWD�
YLWYH� SUHGVWDYOMDMR� SRKLÊWYR� LQ� RSUHPR�� NL� VR� MR� L]GH�
ORYDOL� QD� *RULÊNHP�� GRSROQMHQR� V� NRVL� ]� 'XQDMD� LQ
%HQHWN�� 7DNR� RELVNRYDOHF� YLGL� VSDOQLFR� (YJHQD� 6DYRM�
VNHJD�]�PDMKQLP�NDELQHWRP�LQ�RPDULFR�]D�GUDJRFHQRVWL�
1D� VWHQDK� YLVLMR� VOLNH� 6HEDVWLDQD� LQ� 0DUFD� 5LFFLMD�
-DFRED� $PLJRQLMD� LQ� -RKDQQD� 0LFKDHOD� /LFKWHQUHLWHUMD�
1DMYHáML�GUDJRFHQRVWL�QD�UD]VWDYL�VWD�VHUYLVD�]D�NDYR� LQ
áDM� L]� 0HLVVQD�� RED� RNUDÊHQD� V� IDQWD]LMVNLPL� ÌLYDOPL�
6HUYLVL� MHGLOQH� SRVRGH� VR� VH� QDPUHá� SRMDYLOL� ÊHOH� RE
NRQFX�����LQ�Y�]DáHWNX�����VWROHWMD��NR�VH�MH�Y�NXOLQDULNL
XYHOMDYLO� IUDQFRVNL� QDáLQ� VWUHÌEH�� WDNR� GD� VWD� SUHG�
VWDYOMHQD� GYD� RG� ]JRGQHMÊLK� VHUYLVRY�� (QD� RG� VRE� MH
QDPHQMHQD�URNRNRMVNHPX�LQWHULHUMXLQWHUMHUMX��7X�YLGLPR
GXQDMVNL� SRUFHODQ� LQ� VOLNR� %DQNHW� Y� SDODßL� 1DQL�� GHOR
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3DODàD�$WWHPV�3HW]HQVWHLQ�Y�*RULFL��IRWR��9��.DPLQ��
7KH�$WWHPV�3HW]HQVWHLQ�3DODFH�LQ�*RUL]LD��SKRWR��9��.DPLQ��

3LHWUD� /RQJKLMD��1D�NRQFX�VWD�SUHGVWDYOMHQD� ÊH� ]QDáLOQL
VWXGLROR��� VRED� ]D� GHOR� LQ� VRED� ]D� LJUR�� Y� NDWHUL� ODKNR
REáXGXMHPR�]�LQWDU]LMDPL�RNUDÊHQH�PL]H�]D�LJUDQMH�NDUW�

5D]VWDYD�QD]RUQR�LQ�XáLQNRYLWR�SULNDÌH�ÌLYOMHQMH�JR�
ULÊNLK� SOHPLáHY� Y� ���� VWROHWMX�� 6QRYDOFL� OH�WH� VR� SRVUH�
áHQR� ]GUXÌLOL� REVWRMHáH� LQWHUMHUMH� EDURáQH� SDODáH� $W�
WHPV�3HW]HQVWHLQ� LQ� MLK� GRSROQLOL� ]� L]EUDQLPL� NRVL� SR�

KLÊWYD�� NL� VR� MLK� QDGJUDGLOL� ]� UD]NRÊQLPL� NRPSOHWL� SR�
VRGMD�� FHORWR� SD� GRSROQLOL� V� VOLNDUVNLPL� GHOL� LQ� NRVL
REODáLO�� ËDO� SD� LPD� UD]VWDYD� WXGL� SRPDQMNOMLYRVW�� RE
SUHGPHWLK� QDPUHá� PDQMNDMR� UD]ODJDOQL� QDSLVL�� 9� YVDNL
VREL� MH� OH� JODYQR�SRMDVQMHYDOQR� EHVHGLOR� Y� LWDOLMDQVNHP
MH]LNX�� 3UDY� WDNR� MH� WXGL� DOEXP�� NL� QDGRPHÊáD� NDWDORJ
UD]VWDYH��OH�Y�LWDOLMDQVNHP�MH]LNX� � �
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3ULáXMRáH�]QDQVWYHQR�GHOR�9LGH�6UXN��GRNWRULFH�VR�
FLRORÊNLK� ]QDQRVWL� WHU� SUHGDYDWHOMLFH� QD� (NRQRPVNR�
SRVORYQL� IDNXOWHWL�8QLYHU]H� Y�0DULERUX�� SURQLFOMLYR� LQ
VLVWHPDWLáQR�REUDYQDYD�NXOWXUQRVRFLRORÊNH�LQ�PRUDOQR�
SROLWLáQH� SRJOHGH� HQHJD� QDMYHáMLK� ÊSDQVNLK� LQ� HYURS�
VNLK� PLVOHFHY� -RVpMD� 2UWHJH� \� *DVVHWD� ������������
$YWRULFD�XWHPHOMXMH�VYRMH�XNYDUMDQMH�]�-��2UWHJR�V�WRáQR
XJRWRYLWYLMR��GD�MH�WD�L]MHPHQ�ÊSDQVNL�PLVOHF�Y�VORYHQVNL
KXPDQLVWLNL�LQ�GUXÌERVORYMX�SUHPDOR�SR]QDQ��XSRÊWHYDQ
LQ� SULVRWHQ�� áHSUDY� VH� QMHJRYD� GHOD� �� %UH]KUEWHQLáQD
ÉSDQLMD� �(VSDÇD� ,QYHUWHEUDGD���������8SRU�PQRÌLF� �/D
UHEHOLvQ� GH� ODV� PDVDV�� ������� 6RFLDOL]DFLMD� áORYHND
�6RFLDOL]DFLvQ�GHO�KRPEUH�� �������àORYHN� LQ� OMXGMH� �(O
KRPEUH�\�OD�JHQWH��L]ÊOR�SRVWKXPQR��������LGU����XPH�

ÊáDMR�PHG�NODVLáQH� UHIHUHQáQH� WHNVWH�]�REUDYQDYDQHJD
SRGURáMD��ÉH�YHá��JUH�]D�HQHJD�SRPHPEQLK�SURWDJRQL�
VWRY�SRYH]RYDQMD�HYURSVNLK�QDURGRY� LQ�NXOWXU�� LQ�SUDY
]DWR� VR� 2UWHJLQH� NXOWXUQRVRFLRORÊNH� LQ� VRFLDOQRSR�
OLWLáQH�NRQFHSFLMH�YUHGQH�SR]RUQRVWL�LQ�SUHPLVOHND�WXGL
ÊH�Y�VRGREQLK�UD]PHUDK�

.RW� XYRGRPD� UHáHQR�� VH� NQMLJD� RVUHGRWRáD� QD� RE�
UDYQDYR�2UWHJLQH�NXOWXURORÊNH�LQ�VRFLDOQRSROLWLáQH�SX�
EOLFLVWLáQH� GHMDYQRVWL� WMD� GR� ]DáHWND� WULGHVHWLK� OHW
SUHMÊQMHJD� VWROHWMD��9� VUHGLÊáX�DYWRULáLQH� LQWHUSUHWDFLMH
VWD� SUHGYVHP� 2UWHJLQL� GHOL� 8SRU� PQRÊLF� LQ� 6RFLDOL�
]DFLMD�ßORYHND��SUL�áHPHU�JUH�]D�NOMXáQR�GUXÌERVORYQR
SUREOHPDWLNR��Y�NDWHUL� MH�SLVHF� WXGL�Y�QDMYHáML�PHUL� L]�
YLUHQ�� KNUDWL� SD� MH� SRVWDO� V� VYRMLPL� SRJOHGL� L]MHPQR
SRSXODUHQ��1DPUHá��QMHJRYH� LGHMH�R� �XSRUQLÊWYX�PQR�
ÌLF��� R� QMLKRYHP� �Y]SRQX� QD� REODVW��� R� QMLKRYL� GUXÌ�
EHQR]JRGRYLQVNL�� SROLWLáQL� LQ� NXOWXUQL� XYHOMDYLWYL�� VR
ELOH� GHOHÌQH� YHOLNH� SR]RUQRVWL�� WDNR� Y� VWURNRYQR�
]QDQVWYHQLK�NURJLK�NRW�Y�ODLáQL�MDYQRVWL��6HYHGD�QH�JUH
SUH]UHWL�� GD� MH� -�� 2UWHJD� ]DáHO� XVWYDUMDWL� Y� L]MHPQR� GL�
QDPLáQHP�GUXÌEHQHP�áDVX�� NL� JD� MH� ]D]QDPRYDOD� JOR�
ERND� GUXÌEHQRSROLWLáQD�� HNRQRPVND� LQ� PRUDOQD� NUL]D�
QDVWDOD� V� SUYR� VYHWRYQR� YRMQR� WHU� ]� HSRKDOQLPL� VSUH�
PHPEDPL� SR� QMHM�� 9� VRFLRORÊNHP� SRJOHGX� MH� WHGDM
]D]QDWL� YLGQHMÊR� XYHOMDYLWHY� LQ� SRUDVW� GUXÌEHQH� PRáL
PQRÌLF�WHU�KNUDWL�Y� WHM�]YH]L�QHQHKQR�NRQIOLNWQR�NUL]QR
GLQDPLNR�� 3UDY� WH� QRYH� GUXÌEHQH� RNROLÊáLQH� VR� RGOR�
áLOQR� VSRGEXGLOH� 2UWHJLQR� ÌLYR� ]DLQWHUHVLUDQRVW� �WDNR
WHRUHWLáQR� NRW� HPSLULáQR�� ]D� VSRSULMHP� ]� DNWXDOQLPL
GUXÌEHQLPL� YSUDÊDQML� WLVWHJD� áDVD�� NRW� MH�� QD� SULPHU�
QDVWDQHN� LQ�GHORYDQMH�DYWRULWDUQLK� LQ� WRWDOLWDUQLK�GUXÌE�
WDNR� IDÊLVWLáQLK� NRW� NRPXQLVWLáQLK� �Y� NDWHULK� VR� SUHYOD�
GDOH� VWDOLQLVWLáQH� GHIRUPDFLMH��� SUL� áHPHU� MH� XSRUDEOMDO
UD]OLáQH� SRMPRYQH� LQVWUXPHQWDULMH�� WDNR� ]JRGRYLQH� LQ
GUXJLK�GUXÌEHQLK�YHG�NRW�QHNDWHULK�ILOR]RIVNLK�GLVFLSOLQ�
3UDY� GHIRUPDFLMH� LQ� DEQRUPQRVWL� Y� GUXÌEHQLK� VLVWHPLK�
VWUXNWXUDK�� LQVWLWXFLMDK�� IXQNFLMDK� LQ�RGQRVLK�SRXGDUMDMR
R]LURPD� VWRSQMXMHMR��� SR�PQHQMX�2UWHJH� �� QHJDWLYQRVW
SRMDYRY� Y� ]QDPHQMX� �XSRU�QLÊWY�D� PQRÌLF��� 9� QMHJRYL
NRQFHSFLML� R� �áORYHNX�PDVL�� QL� ELOR� WHÌNR� SUHSR]QDWL
NULWLNH� QHKXPDQH�� QHGHPRNUDWLáQH� GUXÌEH�� ÊH� ]ODVWL� SD
MH�WD�DVRFLLUDOD�SUREOHPDWLNR�RNRUHOH�WHU�QDVLOQH�ELURNUD�
FLMH� LQ� FHOR� RKORNUDFLMH�� =DWR� MH� UD]XPOMLYR�� SRXGDUMD
DYWRULFD��GD�MH�ELO�-��2UWHJD���NL�VH�MH�GLVWDQFLUDO�RG�YVHK
SROLWLáQLK�JLEDQM�LQ�LGHRORJLM� WHGDQMHJD�áDVD�WHU� MH�OH�QD
UDYQL� PRUDOQRSROLWLáQH� QDáHOQRVWL� VSUHMHPDO� OLEHUDOQR�
GHPRNUDWLáQR� SR]LFLMR� �� HWLNHWLUDQ�� ÊH� ]ODVWL� V� VWUDQL
VWDOLQLVWLáQLK� LQWHUSUHWRY� ILOR]RILMH�� ]D� UHDNFLRQDUMD� LQ
]DGUWHJD�NRQVHUYDWLYFD�

2E�DQDOL]L�QDVWDMDQMD�R]LURPD�IRUPLUDQMD�PQRÌLF�MH
2UWHJD�SRND]DO�QD�QDVWDQHN�QRYHJD�WLSD�áORYHND���áOR�
YHND�PDVH���,Q�NGR�MH�2UWHJLQ��áORYHN�PDVD�"�7R�MH�QR�
YRGREQL� SRYSUHáQHÌ�� áORYHN�� NL� MH� L]JXELO� VYRMR� LQGL�
YLGXDOQRVW� LQ�V� WHP�LGHQWLWHWR��=QDáLOQR�]DQM� MH�REáXWMH
SRSROQRVWL��RGVRWQRVW�YVDNUÊQH�VDPRNULWLáQRVWL��1MHJRY
WDNR� LPHQRYDQL� �LQWHOHNWXDOQL� KHUPHWL]HP�� QDM� EL� ELO
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YVHELQVNR�EOL]X�VRFLDOQRSVLKRORÊNLP�IHQRPHQRP�IDQD�
WL]PD�LQ�PDOLNRYDOVWYD��àORYHN�PDVD�WXGL�YVLOMXMH�VYRMH
PQHQMH� R� YVHK� SUREOHPLK� MDYQHJD� ÌLYOMHQMD� LQ� SUDY� Y
WHP� MH�� SR� SLÊáHYHP� PQHQMX�� L]YRU� QDVLOMD� �PQRÌLF�
YVHK�YUVW��9�WHP�NRQWHNVWX�-��2UWHJD�V�VWDOLÊáD�OLEHUDOQH
GHPRNUDFLMH� NULWL]LUD� IHQRPHQ� GLUHNWQH� DNFLMH�� NL� MH
]QDáLOHQ�]D�DYWRULWDUQH�LQ�WRWDOLWDUQH�GUXÌEHQH�VLOH�

6HYHGD�QH�JUH�SUH]UHWL�� GD� -��2UWHJD� REUDYQDYD�áOR�
YHND� Y� NRQWHNVWX� VRFLDOL]DFLMH�� NL� MR� MH� PRJRáH� XJR�
WDYOMDWL� QD� YVHK� SRGURáMLK� ÌLYOMHQMD�� 7RGD� Y� VUHGLÊáX
2UWHJLQH� SR]RUQRVWL� QLVR� SR]LWLYQL�� SDá� SD� QHJDWLYQL
YLGLNL� LQ� XáLQNL� SRGUXÌEOMDQMD� LQGLYLGXXPD� �SDVLYQL
NRQIRUPL]HP�LQ�SUHVRFLDOL]LUDQRVW�áORYHND�PDVH���3UDY�]
RSLVRYDQMHP�áORYHND�PDVH��NL� MH�VYRMHYUVWQD�NXOWXURORÊ�
ND� LQ� VRFLDOQRILOR]RIVND�NDWHJRULMD��Y�GRORáHQL�PHUL�SR�
GREQD� SVLKRDQDOLWLáQR�SROLWLáQL� NDWHJRULML� DYWRULWDUQHJD
VRFLDOQHJD� NDUDNWHUMD�� SULGH� ÊH� ]ODVWL� GR� L]UD]D�2UWHJLQ
LQGLYLGXDOL]HP�� SRXGDUMD� DYWRULFD�� 3R�2UWHJLQHP�PQH�
QMX� QDPUHá� PQRJRWHURVW� WHQGHQF� LQ� PRPHQWRY� VRFLD�
OL]DFLMH�RNUQMXMH�]DVHEQRVW�OMXGL��QMLKRYR�VYRERGR��RVHE�
QRVWQR� LQWHJULWHWR� LQ� DYWHQWLáQRVW�� 3UDY� VRFLDOL]DFLMD�� NL
JQHWH� WLS� áORYHND�PDVH�� XVWYDUMD� V� WHP� WXGL� SRJRMH� ]D
XSRU�PQRÌLF�Y�YVHK�SRPHQLK��9HQGDU�XSRU�PDV�QH�SR�
PHQL�OH�NRQNUHWQLK�DNFLMVNLK�LQ�SROLWLáQR�LGHRORÊNLK�PR�
GHORY� YHGHQMD� WHU� UHDJLUDQMD� PQRÌLF�� SDá� SD� PQRÊWYR
]DSOHWHQLK�LQWHUDNFLM�PHG�VHERM�EROM�DOL�PDQM�SRYH]DQLK
GUXÌEHQLK�VLWXDFLM��GHMDYQLNRY�LQ�WHÌHQM�Y�PRGHUQLK�R]L�
URPD� VRGREQLK� GUXÌEDK�� 6� WHP� WRUHM� QL� PLÊOMHQ� VDPR
GRORáHQ� NRQIOLNWQL� DVSHNW� VRFLDOQH�PRELOQRVWL� Y� RELáDM�
QHP�SRPHQX�WHJD�L]UD]D��SRXGDUMD�DYWRULFD��WHPYHá�YVD
UHOHYDQWQD� GUXÌEHQD�� PHGáORYHÊND� LQ� LQGLYLGXDOQD� GL�
QDPLND��WXGL�SVLKLáQD���]DYHGQD�LQ�QH]DYHGQD�

9�YVHELQVNHP�GHOX�NQMLJH�MH�9LGD�6UXN���RSLUDMRá�VH
QD� ]JRGRYLQVNR� LQ� SULPHUMDOQR� PHWRGR� �� SUHSULáOMLYR
SUHGVWDYLOD� LQ� VRFLRORÊNR� LQWHUSUHWLUDOD� UHOHYDQWQH� SUL�
VSHYNH� WHJD� VYRMHYUVWQHJD� ILOR]RID� NXOWXUH� LQ� XWHPHOML�
WHOMD� VRFLRORÊNH� NXOWXURORJLMH� N� UD]XPHYDQMX� LQ� NULWLá�
QHPX�RVPLÊOMDQMX�VRGREQH�GUXÌEH��0HG�QMLPL�YHOMD�ÊH
]ODVWL� L]SRVWDYLWL� SUREOHPDWLNR� Y]SRQD� ]JRGRYLQVNH
UDYQL�� LGHMR� R� UDVWL� ÌLYOMHQMD�� VRFLRORÊNR� UD]ODJR� SUL�
PLWLYL]PD��UD]PHUMH�PHG�]QDQRVWMR�LQ�WHKQLNR�QD�HQL�LQ
áORYHNRP�PDVR� NRW� VSHFLDOLVWX� QD� GUXJL� VWUDQL�� R
EDUEDUVWYX�VSHFLDOL]DFLMH��WDNR�LPHQRYDQHP��IDKLGLRWL]�
PX��� NL� MH� ]DYODGDO� Y� ]DYHVWL� LQ� GHORYDQMX� ]QDQVWYH�
QLNRY�WHU�Y�]QDQVWYHQLK�LQVWLWXFLMDK��QDGDOMH�QD�SUREOH�
PDWLNR�REODVWQLÊWYD��RGQRVH�XND]RYDQMD�LQ�SRVOXÊQRVWL�
YUHGQRWH�� SUREOHP� ]DSRYHGRYDQMD� LQ� ]JRGRYLQVNH� ND�
PXIODÌH��XWHVQMHQRVW�LQ�SURYLQFLDOL]HP�QDURGRY��HYURS�
VNR�PRUDOR� LWQ��9�]DGQMHP�GHOX�NQMLJH�VH�DYWRULFD�SR�
VYHáD� 2UWHJLQHPX� RGQRVX� GR� (YURSH�� NL� MH� QDGYVH
DNWXDOHQ�� 0LVOHF� MH� QDPUHá� PHG� SUYLPL� GRPLVOLO
]GUXÌHQR� (YURSR�� NL� ER� RKUDQLOD� YVR� SHVWURVW� LQ� UD]�
OLáQRVW�QDFLRQDOQLK�NXOWXU�� VHYHGD�RE�KNUDWQL� ]DYUQLWYL
�FLUNXVDQWVNLK� QDFLRQDOL]PRY��� NL� RJURÌDMR� XYHOMDY�
OMDQMH� NXOWXUQR]JRGRYLQVNH� YORJH� (YURSH� Y� VYHWX�
+NUDWL� SD� RFHQMXMH�� GD� VR� SUHGYVHP� VXYHUHQH� QDFLR�

QDOQH�GUÌDYH�áHGDOMH�YHáML�DQDKURQL]HP��NL�SHKD�(YUR�
SR� Y� QHSRWUHEQH� QDSHWRVWL�� VSRUH� LQ� VSRSDGH�� 9� WHP
NRQWHNVWX� RNDUDNWHUL]LUD� QDFLRQDOL]PH� NRW� L]UD]LWH
LGHRORJLMH�áORYHND�PDVH�

9� ]DNOMXáNX� YHOMD� RSR]RULWL�� GD� MH� YUHGQRVW� SUL�
áXMRáHJD�GHOD�GU��9LGH�6UXN�QHGYRPQR�Y� WHP��GD� MH�QD
WXNDMÊQMH� �VORYHQVNR�� WHRUHWVNR� SUL]RULÊáH� 
]DQHVOD
� PL�
VHOQL�RSXV�GRVOHM�SUHPDOR�SR]QDQHJD��KNUDWL�SD�YHOLNHJD
ÊSDQVNHJD� �HYURSVNHJD�� PLVOHFD�� ÉH� YHá�� JUH� ]D� SR�
PHPEQR� GHOR�� NL� SUHGVWDYOMD� WDNR� UHNRá� PRVW� PHG
VORYHQVNR� LQ� ÊSDQVNR� NXOWXUR� WHU� ÊH� ]ODVWL�PHG� GUXÌER�
VORYQLPL�LQ�KXPDQLVWLáQLPL�YHGDPL�

$YJXVW�/HÇQLN

0DMD�6XQßLß��9�3267(/-,�=�1$-%2/-É2�0('�Ë(1$0,�
,0$*,1$5,-�$17,à1(�-81$.,1-(�$/.(67,'( �

/MXEOMDQD��,QVWLWXWXP�6WXGLRUXP�+XPDQLWDWLV�������
����VWU�

.QMLJD�9�SRVWHOML�]�QDMEROMÈR�PHG�ÊHQDPL��,PDJLQDULM
DQWLßQH� MXQDNLQMH� $ONHVWLGH� VL� SRVWDYOMD� YSUDÊDQMH� R
SRYH]DYL�PHG�DQWLáQR�ÌHQR��SRVWHOMR�LQ�]DNRQVNR�]YH]R�
ËH�VDPD�QDVORYQLFD�VOLNRYQR�SRY]HPD�SRDQWR���SRVWHOMD
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LQ�QDGJUREQL�NDPHQ���áHSUDY�EROM�SRGREQL�PRGHUQL�NRW
DQWLáQL� REOLNL�� SRYH]XMHWD� ]� (YULSLGRYLPL� EHVHGDPL�� NL
L]UHFQR� SUDYL�� GD� ER� QD� $OHNHVWLGLQHP� QDGJUREQLNX
SLVDOR���7XNDM�SRáLYD�QDMEROMÊD�PHG�ÌHQDPL��

$YWRULFD� VH� VSUDÊXMH� R� DQDWRPLML� ]DNRQVNH� ]YH]H�
PLWRORÊNLK� VRSURJDK�� ]DNRQVNLK� ]YH]DK� LQ� SRYH]DYL
SUHGVWDYLWHY�]� UHDOQRVWMR�DQWLáQHJD�YVDNGDQMLND��1D�QD�
YLGH]QD� YLGH]� SUHSURVWHQRVWDYQHP� LQ� VRJODVQR� VSUHMH�
WHP�SULPHUX�ÌHQVNH�LGHDOQRVWL�SRVNXÊD�UD]YR]ODWL�ÊLURNR
PLWRORÊNR�PUHÌR� ]UFDOMHQM�PRÊNLK� IDQWD]HP�� ËHQVNH� LQ
QMLKRYH�SRVWHOMH�UD]NULYDMR�NRQFHSWH�JUÊNH�LPDJLQDFLMH�R
]YH]L�PHG�PRÊNLP�LQ�ÌHQVNR��.HU�VR�UHSUH]HQWDFLMH�QD�
PHQMHQH�UD]SUDYL�LQ�XWUGLWYL�PRÊNH�LGHQWLWHWH��QDVWRSDMR
VRSURJH� NRW� SUHGPHWL� PHQMDYH� PHG� PRÊNLPL�� ERGLVL
PDWHULDOQH� NRW� SUL� VNOHQLWYL� ]DNRQVNH� ]YH]H� DOL� WHNPR�
YDQMX� ]D� ÌHQVNR� DOL� SD� VLPEROLáQH�� NR� VL� PRÊNL� L]�
PHQMDMR�EHVHGH�LQ�DUJXPHQWH�R�GREULK�LQ�VODELK�ÌHQDK�

$QWLáQD� MXQDNLQMD� $ONHVWLGD�� QDMEROMÊD�PHG� ÌHQDPL�
MH� ]DUDGL� L]MHPQH� RGOLáQRVWL� LQ� Y]RUQRVWL� L]KRGLÊáH� ]D
UD]LVNRYDQMH� ÌHQVNH�� SRVWHOMH� LQ� ]DNRQVNH� ]YH]H�� 7H�
PHOMQR�L]KRGLÊáH�DQDOL]H�MH�(YULSLGRYD�GUDPD�$ONHVWLGD�
NL�MH�]DUDGL�WHÌDYQRVWL�LQWHUSUHWDFLMH�VSRGEXGLOD�QDVWDQHN
REVHÌQHJD� NRUSXVD� LQWHUSUHWDFLM�� 9� ���� VWROHWMX� VR� UD]�
LVNRYDOFL� SRND]DOL� YHOLNR� ]DQLPDQMD� ]D� LQWHUSUHWDFLMR
(YULSLGRYH� GUDPH�� NDU� ODKNR� UD]EHUHPR� WXGL� L]� ERJDWH
ELEOLRJUDILMH�� ÉLURN� VSHNWHU� LQWHUSUHWDFLM� (YULSLGRYH� GUD�
PH� QDP� SRQXMD� YSRJOHG� Y� UD]OLáQH� YLGLNH� DYWRUMHYH
REGHODYH�PLWD��1RYRVW�WH�NQMLJH�MH�SUHGYVHP�Y�]DVWDYLWYL
L]KRGLÊáQHJD� YSUDÊDQMD�� NL� VL� WDNR� NRW� GRVHGDQML� UD]LV�
NRYDOFL� ]D� WHPHOM� SRVWDYOMD� (YULSLGRYR� GUDPR�� RVQRYQL
SRXGDUHN� MH�QD� ÊWXGLMX� LPDJLQDULMD�$ONHVWLGH��NL�]DMHPD
UD]OLáLFH� PLWD� Y� GROJHP� áDVRYQHP� REGREMX� LQ� SUREOH�
PDWL]LUD� LGHRORÊNH�NRQWHNVWH�QDMEROMÊH�PHG�ÌHQDPL��àH
SRVNXÊDPR� UD]áOHQLWL� UD]OLáLFH� PLWD� R� $ONHVWLGL� LQ
$GPHWX� WHU� MLK� XPHVWLWL� Y� ÊLUÊR� VLPEROQR� PUHÌR�� NL� ER
]UFDOLOD�PLVHOQH�SUHGVWDYH�Y�GROJHP�áDVRYQHP�REGREMX�
QDP�WR�RPRJRáD�Y]SRVWDYLWHY�LGHRORÊNLK�Y]RUFHY�

=D�DQDOL]R�LPDJLQDULMD�$ONHVWLGH�MH�ELOD�RVUHGQMD�(Y�
ULSLGRYD�GUDPD�$ONHVWLGD��NHU�JUH�]D�QDMGDOMÊR�REGHODYR
PLWD� Y� FHORWL��'UDPR�� NL� MR� YHáLQD� LQWHUSUHWRY� XYUÊáD�Y
ÌDQU�WUDJHGLMH� LQ�DOL� VDWLUVNH� LJUH�� -XVWLQD�*UHJRU\�]DUDGL
PHÊDQLFH� VLPSR]LMVNHJD� LQ� NDUQHYDOVNHJD� �RGYLVQR�� L]
NDNÊQHJD� NRQWHNVWD� L]KDMDPR�� LQWHUSUHWLUD� NRW� VLPSR]LM�
VNR�GUDPR��&HORWHQ�GUDPVNL�]DSOHW�WHPHOML�QD�]UFDOMHQMX
R]LURPD� QD� �NRQFHQWULáQL�� VWUXNWXUL� �LJUD� RGPHYRY��� -R�
QHV� SRMDY� LPHQXMH� �SDUDOHOQL� PLWL��� 3DUDOHOL]HP� DOL
]UFDOMHQMH�ODKNR�MHPOMHPR�]JROM�NRW�RNYLU��Y�NDWHUHJD�VR
XPHÊáHQH�QDUDFLMH� R� QDMEROMÊL�PHG� ÌHQDPL��$ONHVWLGL� �
RG� SRURNH� GR� SRJUHED� LQ� SRQRYQH� SRURNH�� (YULSLGRYD
REGHODYD� PLWD� R� $ONHVWLGL� LQ� $GPHWX� ]GUXÌXMH� YLGLNH
VPUWL��SRJUHEQHJD�REUHGD��LQ�VLPSR]LMD��PHGWHP�NR�WXGL
Y�GUXJLK�GDOMÊLK�SUHGVWDYLWYDK�PLWD��QD�SULPHU�Y�$OFHVWLV
%DUFLQRQHQVLV��QL�NRQFHSWD�VPUWL�LQ�VLPSR]LMD��9]URNH�]D
(YULSLGRYR� SUHGVWDYLWHY� PRUDPR� LVNDWL� Y� VSHFLILNL� JOH�
GDOLÊáD�

9�DQWLáQLK�EHVHGLOLK� LQ� WXGL�Y� OLNRYQHP�PDWHULDOX� MH

$ONHVWLGD� SUHGVWDYOMHQD� NRW� HQD� UHGNLK� SR]LWLYQLK� LQ
LGHDOQLK�ÌHQVN�Y�PLWRORJLML��R�NDWHUH� LGHDOQRVWL� MH� UHGNR
NGR�SRGYRPLO��$ONHVWLGD� MH� VRJODVQR�QDMEROMÊD�PHG� ÌH�
QDPL��1DMVWDUHMÊR�RPHPER�YUOH�ÌHQH�$ONHVWLGH�QDMGHPR
SUL� +RPHUMX� ���� DOL� ��� VWROHWMH� SUHG� QDÊLP� ÊWHWMHP��� 9
,OLDGL� Y� .DWDORJX� ODGLM� MH� RPHQMHQ� (YPHO�� $GPHWRY� LQ
$ONHVWLGLQ� VLQ�� NL� LPD�SUL� (YULSLGX�SUHVXQOMLYR� WRÌER�QD
RGUX��Y�GUXJLK�UD]OLáLFDK�SD�VH�QH�SRMDYOMD�

=D� DQDOL]R� GREUH� VRSURJH�$ONHVWLGH� MH� QDMSRPHPE�
QHMÊD� (YULSLGRYD� GUDPD� ������� YHU]RY��� /HWD� ���� SUHG
QDÊLP�� ÊWHWMHP�� MH� ELO� (YULSLG� QD� WUDJLÊNHP� WHNPRYDQMX
GUXJL� V� WHWUDORJLMR�.UHWßDQNH��$ONPDMRQ�Y� 3VRILVX�� 7HOHI
LQ�$ONHVWLGD��1D� áHWUWHP�PHVWX� WHWUDORJLMH� MH� ELOD�$ONH�
VWLGD�� ]JRGED� R� VRSURJL�� NL� MH� XPUOD� QDPHVWR� VYRMHJD
PRÌD�� 7HJD� MH� ]DUDGL� L]MHPQH� JRVWROMXEQRVWL� L]� ÌDOR�
YDQMD� UHÊLO�+HUDNOHV� LQ�PX� YUQLO� ÌHQR� RG�PUWYLK��$ONH�
VWLGD� MH� HGLQD� RKUDQMHQD� GUDPD�� NL� MH� QDVWDOD� SUHG� SH�
ORSRQHÊNR�YRMQR�LQ�SR�GLGDVNDOLMDK�SUYD�(YULSLGRYD�LJUD�
RKUDQMHQD�Y�FHORWL��*OHGH�QD�SULáHYDQMD�QDM�EL�ELO�(YULSLG
Y�áDVX��NR�MH�QDSLVDO�$ONHVWLGR�Y�SR]QLK�ÊWLULGHVHWLK�OHWLK
LQ�VH�MH�Y�JOHGDOLÊáX�SUHGVWDYLO�ÌH���� OHW�SUHG� WHP�V�3H�
OLDGRP�� GUDPR�� NL� WDNR� NRW� $ONHVWLGD� VRGLSDGD� PHG
WHVDOVNH� OHJHQGH�� 3UHG� (YULSLGRP� MH� PLW� R� $ONHVWLGL� LQ
$GPHWX� REGHODO� )ULQLK�� NL� MH� YHUMHWQR� YNOMXáLO� PRWLY
+HUDNORYH� URNRERUEH� V� 7DQDWRVRP�� %XUOHVNQH� YLGLNH
PLWD�VR�REGHODOL�WXGL�Y�NRPHGLML��)RUPLV�DOL�)RUPRV��(SL�
KDUPRY�VRGREQLN��Y�VUHGQML� NRPHGLML� SD�$ULVWRPHQ� OHWD
����SUHG�QDÊLP��ÊWHWMHP���$GPHWXV��LQ�$QWLIDQ��$OFHVWLV��

=D� UD]áOHQLWHY� $ONHVWLGH� Y� LPDJLQDULMX� MH� L]UHGQR
SRPHPEQD�QDMGED� SDSLUXVD� ]� GDOMÊLP� EHVHGLORP�� NL� VH
SR�PHVWX�QDMGEH�LPHQXMH�$OFHVWLV�%DUFLQRQHQVLV��%DUFH�
ORQVND�$ONHVWLGD��%HVHGLOR�SUHGVWDYOMD� WXGL�HQR�RG�GYHK
VNUDMQLK� áDVRYQLK� WRáN�� GR� NDWHUH� RSD]XMHPR� OLN� $ONH�
VWLGH� Y� LPDJLQDULMX� �SR]NDVQHMÊD� MH� )XOJHQFLMHYD� UD]OL�
áLFD���*UH� ]D� SR]QRULPVNR� SHVQLWHY�� NL� MR� GDWLUDMR� Y� ��
VWROHWMH� QDÊHJD�� ÊWHWMD�� 3HVHP� MH� VHVWDYOMHQD� L]� ���
KHNVDPHWURY� �SHVHP� MH� LPHOD� QDMPDQM� ���� YUVWLF�� LQ� MH
]DSLVDQD�QD� ÊHVWLK�SDSLUXVLK��$YWRU�SHVQLWYH� MH� YHUMHWQR
SR]QDO� (YULSLGRYR� UD]OLáLFR� PLWD�� VDM� MH� QMHJRYD� LQWHU�
SUHWDFLMD�PLWD�Y�PQRJRáHP�SRGREQD��2VUHGRWRáD�VH�QD
YSUDÊDQMH� QHL]EHÌQRVWL� VPUWL� LQ�$GPHWRY� SRVNXV�� GD� EL
VH�]�$SRORQRYR�SRPRáMR�L]RJQLO�VPUWL��$SRORQ�PX�VYH�
WXMH��QDM�VL�SRLÊáH�QDGRPHVWQR�WUXSOR��NMHU�Y�QDVSURWMX�]
GUXJLPL� LQWHUSUHWDFLMDPL� NRW� PRÌQR� ÌUWHY� QDYHGH� WXGL
$GPHWRYD� RWURND�� 0DWL� LQ� RáH� REMRNDQHJD� $GPHWD
QHáXVWYXMRáH�]DYUQHWD��PHGWHP�NR�VH�ÌHQD�$ONHVWLGD� L]
OMXEH]QL� WDNRM� RGORáL�� GD� VH� ER� RGSRYHGDOD� ÌLYOMHQMX�
$ONHVWLGD�VH��SRGREQR�NRW�SUL�(YULSLGX��VDPD�SULSUDYL�QD
VPUW�LQ�VL�VDPD�L]UHáH�EHVHGH�KYDOH��$GPHWX�QH�SUHSRYH
SRURNH�NRW�(YULSLGRYD�$ONHVWLGD�� DPSDN�]DKWHYD� OH��QDM
MR� YHáQR� OMXEL� LQ� QDM� MH� QLNROL� QH� SR]DEL�� 3RGREQR� NRW
SUL�(YULSLGX�VH� L]UHGQR�]DY]DPH�]D� VYRMD�RWURND� LQ� URWL
PRÌD�� QDM� ER� GREHU� GR� QMLMX�� NHU� MX� ER� VLFHU� SULÊOD
PDÊáHYDW�� ,]UD]LWLK� ]DKWHY� SR� GHGRYDQMX� QMXQHJD� VLQD
WXNDM� QL�� 3RPHPEQD� UD]OLND�Y� EDUFHORQVNL� SHVPL� MH�� GD
VH�$ONHVWLGD�QD�NRQFX�QH�YUQH�RG�PUWYLK��DPSDN�RVWDQH
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PUWYD�� 5D]OLáLFD� PLWD� MH� QDMGDOMÊD� RKUDQMHQD� RE� (YUL�
SLGRYL�

$ONHVWLGR� RPHQMDMR� WXGL� Y� SRNODVLáQHP� PDWHULDOX�
NDU� QD� ]DQLPLY� QDáLQ� SULáD� R� UD]YRMX� $ONHVWLGH� NRW� R
WRSRVX� GREUH� VRSURJH� Y� JUÊNHP� LPDJLQDULMX�� +HOHQL�
VWLáQD� SUHGVWDYLWHY� Y� .DOLPDKRYL� �SULEOLÌQR� �������
SUHG�QDÊLP� ÊWHWMHP��2GL�$SRORQX� SUHGVWDYOMD� YLGLN�$G�
PHWRYH� KRPRVHNVXDOQH� ]YH]H� ]� $SRORQRP�� 8SRUDER
YLURY� Y� GROJHP� áDVRYQHP� REGREMX� ������ VWROHWMHD� SUHG
QDÊLP�ÊWHWMHP���SULEOLÌQR����VWROHWMH�QDÊHJD�ÊWHWMD��DYWR�
ULFD� XWHPHOMXMH� V� NRQFHSWRP� ]JRGRYLQRSLVMD� OD� ORQJXH
GXUnH��GROJHJD�WUDMDQMD��NL�MH�HGHQ�L]PHG�SRVWXODWRY�ÊROH
$QQDOHV�� 9� WUDGLFLML� ÊROH� $QQDOHV�� NL� VWD� MR� OHWD� ����
XVWDQRYLOD� 0DUF� %ORFK� ������������ LQ� /XFLHQ� )HEYUH
������������� MH� NRQFHSW� ]JRGRYLQRSLVMD� ORQJXH� GXUnH
NDVQHMH� QDGDOMHYDO� )HUQDQG� %UDXGHO� ������������ NL� MH
Y]WUDMDO� SUL� SLVDQMX� WRWDOQH� ]JRGRYLQH� LQ� UD]LVNRYDQMX
GROJLK� áDVRYQLK� REGRELM��%UDXGHO� MH� SRND]DO�� GD� VH� áDV
JLEOMH� ]� UD]OLáQLPL� KLWURVWPL�� áDV� MH� UD]GHOLO� QD� ]HPOMH�
SLVQL�� GUXÌEHQL� LQ� LQGLYLGXDOQL�� �1HNDWHUH� VWUXNWXUH�� NL
LPDMR�GROJR�ÌLYOMHQMVNR�GRER��SRVWDQHMR� VWDELOQH�SUYLQH
QHVNRQáQL�YUVWL�JHQHUDFLM�LQ�RYLUDMR�]JRGRYLQR��V�WHP�GD�
GD�]DYLUDMR� LQ��GD�REYODGXMHMR�QMHQR� L]WHNDQMH��'UXJH�VH
KLWUHMH� L]áUSDMR��7RGD�YVH� VR� Y� LVWL� VDSL� RSRUD� LQ� RYLUD��
3UHM� VR� ]JRGRYLQDUML� RSD]RYDOL� ]JRGRYLQVNL� áDV� Y� SHU�
VSHNWLYL�QMHJRYHJD��YVDNGDQMHJD�ULWPD����NUDWNHJD�áDVD�LQ
GRJRGND��� %UDXGHO� GRSROQMXMH� ]DáHWQL� RGSRU� XVWDQR�
YLWHOMHY�ÊROH�$QQDOHV�GR�SR]LWLYLVWLáQHJD�]JRGRYLQRSLVMD�
NL�VH�RVUHGRWRáD�QD�SROLWLáQR�]JRGRYLQR��YRMQH�LQ�GUÌDYH�
YHOLNH�PRÌH��NURQRORJLMR��UD]YRM�SD�UD]ODJD�NRW�OLQHDUQL�

7DNÊQD� DQDOL]D� PLWRY� R� $ONHVWLGL� LQ� $GPHWX� Y� GRO�
JHP�áDVRYQHP�REGREMX�YHáLQL�LQWHUSUHWRY�ÊH�YHGQR�SR�
Y]URáD�QHSUHPRVWOMLYH�WHÌDYH��VDM�Y]WUDMDMR�SUL�GHOLWYL�QD
NUDWND� áDVRYQD� REGREMD�� VH� RVUHGRWRáDMR� QD� SRVD�
PH]QHJD� DYWRUMD� LQ� ]DJRYDUMDMR� QH]GUXÌOMLYRVW� NRQFHS�
WRY� Y� FHORWQL� DQWLNL�� NHU� VR� VH� VSUHPLQMDOH� GUÌDYH� LQ
LGHRORJLMH�� =� DQDOL]R� $ONHVWLGH� LQ� $GPHWD� Y� GROJHP
áDVRYQHP� UD]SRQX� DYWRULFD� SRNDÌH�� GD� VH� SROLWLáQL� LQ
LGHRORÊNL�NRQWHNVWL� VLFHU�VSUHPLQMDMR��YHQGDU�VH�SRGRED
$ONHVWLGH� Y� LPDJLQDULMX� NOMXE� WHPX� QH� VSUHPLQMD�� VDM
PRUDPR� LQYHQFLMR�Y]RUQH� VRSURJH�$ONHVWLGH�SRYH]DWL�]
LGHMR�VWUXNWXUH�SDWULDUKDWD��NL�JD�R]QDáXMH�GROJR�WUDMDQMH�

5D]LVNRYDQMH� LPDJLQDULMD� DQWLáQLK� ÌHQVN� MH� SUHXáH�
YDQMH� VDQM� R� LGHDOQRVWL� LQ� R� LGHDOQLK� PRGHOLK�� NL� MLK� Y
YVDNGDQMHP�ÌLYOMHQMX� QL�� DPSDN� VH� SRMDYOMDMR� NRW� NRP�
SHQ]DFLMD�LQ��WDPSRQVND�FRQD���NL�EUDQL�SUHG�UHDOQRVWMR�
$ONHVWLGD� XWHOHÊD� QDMEROMÊR� PHG� VRSURJDPL�� MH� L]KR�
GLÊáQD�WRáND�]D�UD]SUDYR�R�LGHDOQHP�PRGHOX�ÌHQVNH��NL
MH� QL� �ELOR��� ]DWR� VR� VL� MR� L]PLVOLOL� LQ� SRVWDYLOL� NRW� EUDQ
SURWL�VODELP�LPDJLQDUQLP�LQ�UHDOQLP�VRSURJDP�

(QD� L]PHG�SUYLK� WHÌDY��NL� MLK�SRY]URáD� UD]LVNRYDQMH
LPDJLQDULMD�� MH� SUDYUDYQR� GHILQLFLMD� LPDJLQDULMD�� =D
eYHO\QH� 3DWODJHDQ� MH� LPDJLQDULM� YVH� WLVWR�� NDU� MH� L]YHQ
NRQNUHWQH�UHDOQRVWL�� WRUHM�SRGURáMH� ODÌQHJD� LQ�QHGRND]�
OMLYHJD�� 9HQGDU� QH�PRUHPR� UHáL�� GD� MH� LPDJLQDULM� LPD�
JLQDUHQ�� WRUHM�QDPLÊOMHQ�� ,PDJLQDULM� RGVHYD� VDQMH�R� LGH�

DOQRVWL�� SURMLFLUDQH� QD� GUXÌER�� YVHEXMH� ÌHOMH� SR� XUHV�
QLáLWYL�LGHDOQHJD�VWDQMD��NL�JD�Y�YVDNGDQMHP�ÌLYOMHQMX�QL�
0HG�UHDOQRVWMR�LQ�LPDJLQDULMHP�MH�PHMD��NL�MH�RGYLVQD�RG
SRVDPH]QLND��]JRGRYLQVNHJD�REGREMD� LQ� NXOWXUH�� YVDND
NXOWXUD� LPD� VYRMR� LQWHUSUHWDFLMR� LPDJLQDULMD� WHU� GRORáD
RGQRV�PHG�RWLSOMLYR�UHDOQRVWMR�LQ�LPDJLQDULMHP�

,PDJLQDULM�LPD�ODVWQR�VWUXNWXUR�LQ�VYRMH�SULQFLSH�HYR�
OXFLMH��]DWR�EL�ELOR�DEVXUGQR�]DQLNDWL�QMHJRYR�SRYH]DYR
]� �]XQDQMR� UHDOQRVWMR��� �5HDOQRVW�� NRW� L]KRGLÊáQD� WRáND
LPD� ]D� UD]LVNRYDQMH� LPDJLQDULMD� VHNXQGDUQL� SRPHQ�
ERGLVL�UHDOQD�DOL�L]PLÊOMHQD��GHOQR�DOL�SRYVHP�L]PLÊOMHQD
GHMVWYD� LQ�RVHEH� VH� YSLVXMHMR� Y� LGHDOQR� WLSRORJLMR�� ,PD�
JLQDULM�SUHGVWDYOMD�LGHDOQR��]DWR�VH�QH�VPHPR�VSUDÊHYDWL�
NDNÊQD� VWRSQMD� WH� LGHDOQH� SUHGVWDYLWYH� MH� UHVQLáQR
REVWDMDOD�� LQ� ORáHYDWL� LPDJLQDUQHJD�RG� UHDOQHJD��DPSDN
YVH�MHPDWL�NRW�FHORWR��,PDJLQDULM�QDVWDQH�NRW�RGJRYRU�QD
VSUHPHPEH�� NRW� �UHDNFLMD� QD� QDVLOQL� YGRU� GHMVWHY�� Y
]DYHVW� GXKD�� ]DWR� MH� LPDJLQDULM� QHNDNÊQD� �WDPSRQVND
FRQD���NL�EUDQL�SUHG�UHDOQRVWMR��,PDJLQDULM�MH�RGYLVHQ�RG
�PHQWDOQH� NOLPH��� ]DWR� MH� SUL� UD]LVNRYDQMX� LPDJLQDULMD
QXMQD� NRQWHNVWXDOL]DFLMD�� 9VDND� GUXÌED� UD]YLMH� VYRMH
QDáLQH� XSRUD� SURWL� UHDOQHPX�� WDNR� GD� ]DQLND� DOL� VSUH�
YUDáD�GRND]H�LQ�QMLKRY�SRPHQ��NDU�NDÌH�QD�DYWRQRPQRVW
LPDJLQDULMD� LQ�KNUDWL� WXGL�QD� WUDMQRVW�QMHJRYLK�PRGHORY�
1D�VSORÊQR�YVDN�YLGL�WLVWR��NDU�KRáH��LQ�UD]XPH�WLVWR��NDU
ÌH�YH��=QDáLOQRVW�LPDJLQDULMD�MH�WXGL�QMHJRYD�JOREDOQRVW�
VDM�JD�QDMGHPR�Y�YVHK�YLGLNLK�]JRGRYLQVNHJD�ÌLYOMHQMD�

.OMXáQD�EHVHGD��NL�MR�GDQHV�VNRUDM�YVL�XSRUDEOMDMR��MH
NRQWHNVW��3R�9HUQDQWX�ODKNR�EHVHGLOR�UD]XPHPR�ÊHOH��NR
UD]XPHPR� WXGL� QMHJRY� NRQWHNVW�� EHVHGLOR� SD� PRUDPR
EUDWL� NRW� LGHRORÊNR� QDUDFLMR�� NL� ]UFDOL� VLPEROQR� PUHÌR
LGHRORJLMH�LQ�VH�SRVWDYOMD�UD]LVNRYDOFX�NRW�XJDQND��NL� MR
PRUD�GHÊLIULUDWL��áHSUDY�MH�SUDYUDYQR�UHÊHYDQMH�XJDQN�LQ
LVNDQMH� �NOMXáD�� WLVWD� SDVW�� Y� NDWHUR� VH� SR� 9H\QRYHP
PQHQMX�QH�VPHPR�XMHWL��]DNOMXáXMH�DYWRULFD��]DáHQMD�SD
]�YHU]L�L]�(YULSLGRYH�0HGHMH�

9VH�GUXJR�ÊHQVNH�QDV
QDYGDMD�V�VWUDKRP��ERM�LQ�OHVNHW�RURÊMD�
D�ßH�Y�SRVWHOML�QDP�Y]HWD�MH�ßDVW�
QLKßH�QH�]PRUH�EROM�PRULOVNLK�PLVOL�

.DUPHQ�0HGLFD

0DUN�6HEED��63(//,1*�$1'�62&,(7<�
7+(�&8/785(�$1'�32/,7,&6�2)�257+2*5$3+<

$5281'�7+(�:25/'�
&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV������������VWU�

2UWKRJUDSK\�PDWWHUV� WR�SHRSOH��FODLPV�0DUN�6HEED�
D�UHDGHU�LQ�6RFLROLQJXLVWLFV�DQG�/DQJXDJH�&RQWDFW�DW�WKH
8QLYHUVLW\� RI� /DQFDVWHU� �8.�� LQ� KLV� PRVW� UHFHQWO\� SXE�
OLVKHG� ERRN� DERXW� VLJQV�� ZKLFK� DSDUW� IURP� OLQJXLVWLF
PHDQLQJ�DOVR�FDUU\�D�VRFLDO�PHDQLQJ��2UWKRJUDSK\�WKXV
PDWWHUV� WR� DOO� RI� XV�� QRW� RQO\� WHDFKHUV�� SURIHVVLRQDO
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ZULWHUV�DQG�SXEOLVKHUV�DUH�FRQFHUQHG�ZLWK�LW��EXW�DOVR�WKH
JHQHUDO� SXEOLF�� :KLOH� PRVW� SHRSOH� VLPSO\� ZDQW� WR� EH
DEOH� WR� VSHOO� FRUUHFWO\�� VRPH� GHFLGH� WR� LQWHQWLRQDOO\
EUHDN� WKH� UXOHV� RI� HVWDEOLVKHG� RUWKRJUDSKLHV� LQ� YDULRXV
ZD\V�� 2UWKRJUDSK\�� DV� VHHQ� E\� 6HEED�� LV� WKHUHIRUH� D
VRFLDO�SUDFWLFH�UDWKHU�WKDQ�MXVW�D�VHW�RI�UXOHV�ZKLFK�VHHN
WR� IRUP� D� FRUUHFW� VSHOOLQJ� V\VWHP�� 'HILQHG� DV� VXFK�
RUWKRJUDSK\� FDQ� ILQG� LWV� KRPH� LQ� WKH� DUHD� RI� /LWHUDF\
6WXGLHV�LQ�ZKLFK�QHZ�SHUVSHFWLYHV�WR�XQGHUVWDQGLQJ�OLWH�
UDF\�KDYH� ODWHO\�EHHQ�GHYHORSHG��QDPHO\�� VHHLQJ� LW� QRW
VLPSO\� DV� D�ZD\� RI� GHFLSKHULQJ� D� VFULSW�� EXW� DOVR� DV� D
VNLOO�ZKLFK� HQDEOHV� XV� WR� DSSO\� WKLV� NQRZOHGJH� WR� VSH�
FLILF� OLQJXLVWLF�VLWXDWLRQV� LQ�HYHU\GD\� OLIH��:H�GR�RUWKR�
JUDSK\� DV�PXFK� DV�ZH� XVH� LW�� DWWHPSWV� WR� �UHJLRQDOL]H�
RQH¤V� ODQJXDJH� LQ� WHUPV� RI� RUWKRJUDSK\� DV� QRWLFHG� LQ
6ORYHQLDQ�ZULWWHQ� EORJV� DQG� PHVVHQJHUV�� IRU� H[DPSOH�
DUH�MXVW�DQRWKHU�ZD\�RI�RUWKRJUDSKLF�FUHDWLYLW\�LQ�HYHU\�
GD\� OLIH�� QRW� WR�PHQWLRQ� RWKHU� VXFK�SUDFWLFHV� GLVFXVVHG
E\� WKH� DXWKRU� �JUDIILWL�� DUFKDLF� VSHOOLQJ�� ODQJXDJH� V\P�
EROLVP�HWF����,Q�WKLV�VHQVH��6HEED¤V�VWXG\�LV�WKH�ILUVW�RI�LWV
NLQG�� KLV� SRVLWLRQLQJ� RI� RUWKRJUDSK\� ZLWKLQ� VRFLR�
OLQJXLVWLFV�UDWKHU�WKDQ�VLPSO\�OLQJXLVWLFV�LV�DQ�DWWHPSW�WR
ILOO� LQ� WKH� QLFKH� LQ� WKH� VWXGLHV� RI� KXPDQ� V\PEROV� DQG
FRPPXQLFDWLRQ�WKDW�KDV�VR�IDU�EHHQ�QHJOHFWHG�

6HYHQ�FKDSWHUV�WKDW�GLVFXVV�RUWKRJUDSK\�IURP�VHYHUDO
DQJOHV� IROORZ� D� VKRUW� LQWURGXFWLRQ� LQ� ZKLFK� PDMRU� UH�
VHDUFK� FRQFHUQV� DUH� H[SODLQHG�� 7KH� ILUVW� FKDSWHU� GHDOV
ZLWK� GLIIHUHQW� DSSURDFKHV� WR� RUWKRJUDSK\�� 7KH� DXWKRU
GLVWLQJXLVKHV� EHWZHHQ� WZR� PRGHOV� RI� RUWKRJUDSK\�� DQ
DXWRQRPRXV� DQG� D� VRFLRFXOWXUDO�� EXW� ILQDOO\� DUJXHV� IRU
WKH� ODWWHU� RQH�� &RQWUDU\� WR� WKH� SUHGRPLQDQW� PRGHO�
ZKLFK�VHHV�RUWKRJUDSK\�DV�D�VRPHKRZ��QHXWUDO� WHFKQR�
ORJ\���LQGHSHQGHQW�RI�VRFLDO�FRQWH[WV��6WUHHW��FLWHG�S�����
DQG�LQ�WKH�GRPDLQ�RI�SKRQRORJ\�� WKH�DXWKRU�UDWKHU�VXS�
SRUWV� WKH� YLHZ� WKDW� RUWKRJUDSK\� LV� WR� EH� VWXGLHG�ZLWKLQ
WKH� VRFLDO� DQG�KLVWRULFDO� FRQWH[WV� �&KDSWHU� ���� 6WDQGDUG
ODQJXDJH� RUWKRJUDSK\� LV� WKHUHIRUH� DOVR� FRQWH[W�GHSHQ�
GHQW�� FRUUHVSRQGHQFH� EHWZHHQ� VRXQGV� DQG� FKDUDFWHUV
WKDW� VWDQG� IRU� WKHP� LV� ODQJXDJH�VSHFLILF�� VR� DUH� WKH
UHSUHVHQWDWLRQ�RI�YRZHO�OHQJWK��XVH�RI�GLDFULWLFV�DQG�WKH
FKRLFH� RI� VSHFLILF� FKDUDFWHUV�� 7KH� OHWWHU� �M!� GRHV� QRW
FRUUHVSRQG�WR�WKH�VDPH�VRXQG�LQ�HYHU\�ODQJXDJH���M!�LQ
6ORYHQLDQ� DQG� PDQ\� *HUPDQLF� ODQJXDJHV�� EXW� �[!� LQ
6SDQLVK��� VLPLODUO\�� �Ê!� PDNHV� VHQVH� LQ� 6ORYHQLDQ� EXW
QRW� LQ�*HUPDQ��ZKHUH�PRUH� WKDQ� RQH� OHWWHU� LV� XVHG� WR
UHSUHVHQW� WKH� VDPH� VRXQG�� %XW� GHVSLWH� WKH� VHHPLQJ
VWULFWQHVV�RI�ODQJXDJH¤V�RUWKRJUDSKLF�V\VWHP��FUHDWLYLW\�LV
DOORZHG� LQ� VHYHUDO� ILHOGV�� $� FDVH� VWXG\� RI� WKH� 6SDQLVK
�N!�DSSHDUV�WR�EH�DQ�LQWHUHVWLQJ�LQGLFDWRU�RI� WKLV�RUWKR�
JUDSKLF�SOD\��:KLOH�WKH�VRXQG��N!�LV�LQ�6SDQLVK�XVXDOO\
UHSUHVHQWHG�XVLQJ��F!�RU��TX!��VRPH�VXEFXOWXUH�JURXSV
SUHIHU� WR� XVH� �N!� WR� VWUHVV� WKHLU� �RWKHUQHVV�� RU�� DOVR
EHFDXVH�RI�D�UHIHUHQFH�WR�D�%DVTXH��N!���XVLQJ�VSHOOLQJ
V\VWHP�� D�SDURG\� WR� WKH� 6SDQLVK�ZRUG� VSHOOLQJ�� ,Q� VXFK
FRQWH[WV��VSHOOLQJV�OLNH�0LHUNROHV�0HUNDWX��IRU�0LHUFROHV
0HUFDWX� �� :HGQHVGD\� PDUNHW�� DOVR� EHDU� D� SROLWLFDO
PHVVDJH� RI� %DVTXH� RSSRVLWLRQDOLW\� WRZDUGV� WKH� RIILFLDO
VWDWH�� 6HEED� FODLPV� WKDW� VXFK� DWWHPSWV� DUH� D� ZD\� RI
GHPRQVWUDWLQJ� RQH¤V� �GLIIHUHQFH� IURP�� EXW� DW� WKH� VDPH
WLPH� DOVR� YDULDELOLW\� RI� ODQJXDJH� UHSUHVHQWDWLRQ� ZKLFK�
DOO� LQ� DOO�� KHOSV� FRQVWUXFW� QHZ� LGHQWLWLHV� DQG�RU� VWUHQJ�
WKHQ�WKH�H[LVWLQJ�RQHV�DV�ZHOO�DV�DOORZLQJ�IRU�YDULDWLRQV
ZLWKLQ�D�FRPPXQLW\�

,Q� WKH� WKLUG� FKDSWHU�� /DQJXDJH� FRQWDFW�� OLQJXLVWV�
HPHUJHQFH� RI� RUWKRJUDSKLHV�� DQ� LQWHUHVWLQJ� H[DPSOH
IURP�0DQ[� LV� GUDZQ� WR� DWWHQWLRQ�� %HLQJ� D� *DHOLF� ODQ�
JXDJH�� WKH�HPHUJHQFH�RI�0DQ[¤V�RUWKRJUDSKLF�V\VWHP�LV
LQWHUHVWLQJ�DV� LW�ZDV�VWURQJO\� LQIOXHQFHG�E\�FRQYHQWLRQV
RI� WKH� (QJOLVK� VSHOOLQJ� V\VWHP�� PDLQO\� DV� D� UHVXOW� RI
ELOLQJXDO�SULHVWV�DQG�%LEOH�WUDQVODWRUV�ZKR�LQYHQWHG�LW�LQ
WKH���WK� FHQWXU\��)RU� DQ�(QJOLVK� VSHDNHU��0DQ[� LV� FRP�
SDUDEOH�WR�LWV�VLVWHU� ODQJXDJH�,ULVK�DQG�LV� WKHUHIRUH�TXLWH
VLPSOH�WR�UHDG�

%XW� LQYHQWLQJ� RUWKRJUDSKLHV� LV� QRW� RQO\� D� PDWWHU� RI
WKH� SDVW�� DV� OLWHUDF\� KDV� EHFRPH� RQH� RI� WKH� DLPV� RI
GLIIHUHQW� JRYHUQPHQWV� DQG� RUJDQLVDWLRQV� �81(6&2
DPRQJ� WKHP�� WKURXJKRXW� WKH� ZRUOG�� GHYHORSPHQW� RI
ZULWLQJ� V\VWHPV� LV� QRZDGD\V� LQ� WKH� GRPDLQ� RI� SUR�
IHVVLRQDO�OLQJXLVWV�DV�ZHOO�DV�VRFLDO�VFLHQWLVWV�DQG�SV\FKR�
ORJLVWV��$V�GHPRQVWUDWHG�E\�WKH�DXWKRU��WKLV�WDVN�LV�E\�QR
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PHDQV�D�VLPSOH�RQH��)RU�WKH�SRWHQWLDO�XVHUV��LW�LV�LQ�PDQ\
FDVHV� VLJQLILFDQW� �� FKRRVLQJ� WKH� RUWKRJUDSK\� RI� D� PD�
MRULW\� ODQJXDJH� �VXFK� DV� 6SDQLVK� LQ� 6RXWK� $PHULFD�� LQ
RUGHU�WR�DVVLJQ�WKH�PLQRULW\�ODQJXDJH�D�VLPLODU�VWDWXV�WR
WKH� PDMRULW\� ODQJXDJH�� PDNHV� LW� ORRN� OLNH� WKH� FRORQLDO
ODQJXDJH��7KLV� LV�RI�FRXUVH�FRQWUDGLFWLQJ� WR� WKH�ZLVK�RI
WKH�RQHV�ZKR�VWULYH� WR�GLVWDQFH� WKHLU� ODQJXDJH� IURP�WKH
FRORQLDO� SDVW� �DV� IRU� H[DPSOH� 6UDQDQ� (QJOLVK�&UHROH�
ZKHUH�'XWFK�RUWKRJUDSKLF�HOHPHQWV�ZHUH�RPLWWHG���7KLV
�LGHRORJLFDO�� HOHPHQW� WR�ZKLFK� WKH�ZKROH� RI� FKDSWHU� �
��3RVWFRORQLDO�RUWKRJUDSKLHV��� LV� GHGLFDWHG� VHHPV� WR�EH�
DFFRUGLQJ� WR� 6HEED�� LQFRUSRUDWHG� LQ� DOO� RUWKRJUDSKLF
V\VWHPV�DQG�DPRQJ�RWKHU�WKLQJV��LV�SURRI�IRU�WKH�DXWKRU¤V
LQLWLDO� SRVLWLRQ� DJDLQVW� WKH� �DXWRQRPRXV�� DSSURDFK� WR
RUWKRJUDSK\�� ,Q�VXSSRUW�RI�KLV�SRVLWLRQ��PDQ\�H[DPSOHV
DUH� JLYHQ�� UDQJLQJ� IURP� 0ROGDYLDQ� UHMHFWLRQ� RI� WKH
&\ULOOLF� DOSKDEHW� LQ� ������ ZKLFK� ZDV� D� FOHDU� LQWUR�
GXFWLRQ�WR�WKH�GHFODUDWLRQ�RI� LWV� LQGHSHQGHQFH� IURP�WKH
8665� WKH� IROORZLQJ�\HDU�� WR� WKH�SUREOHP�RI� ORDQZRUGV�
ZKLFK�FRPHV�ZLWK�D�UDQJH�RI�GLOOHPDV��RQH�RI�ZKLFK� LV
DOVR�SUHVHQW�LQ�6ORYHQLDQ��6KRXOG�WKH�IDPRXV�,WDOLDQ�GLVK
EH�VSHOW��SL]]D!�RU��SLFD!"� ,I� WKH� ILUVW�EHDUV� LWV�HW\PR�
ORJLFDO�KLVWRU\�ZLWK�LW�� WKH�VHFRQG�FRQIRUPV� WR� WKH�VWDQ�
GDUG� RUWKRJUDSKLF� FRQYHQWLRQV� RI� 6ORYHQLDQ� ODQJXDJH�
6RPH� ODQJXDJHV� DGDSW� DOO� IRUHLJQ� ZRUGV� WR� WKH� RUWKR�
JUDSKLF� V\VWHP� RI� WKHLU� RZQ� ODQJXDJH�� SHUVRQDO� QDPHV
LQFOXGHG� ��1LáH!� IRU� 1LHW]VFKH� LQ� 6HUELDQ� DQG� �ÉX�
EHUWV!� IRU� 6FKXEHUW� LQ� /DWYLDQ�� ZKLOH� VRPH� NHHS� WKH
VSHOOLQJ� RI� D� ZRUG� LQ� LWV� RULJLQDO� IRUP� ��6SDJHWWL!� LQ
*HUPDQ��

&KDSWHU� �� LQWURGXFHV� WKH� UHDGHU� WR� YDULRXV� RUWKR�
JUDSKLF� SUREOHPV� ZKLFK� RIWHQ� DSSHDU� ZKHQ� ODQJXDJH
XVHUV� WU\� WR� UHSUHVHQW� XQVWDQGDUGLVHG� YDULDQWV� RI� D
ODQJXDJH�� 7ZR� FDVH� VWXGLHV� DUH� JLYHQ� WR� GHPRQVWUDWH
FRQWUDVWLYH�VLWXDWLRQV��7KH� ILUVW�RQH�GHDOV�ZLWK� -DPDLFDQ
&UHROH��ZKLFK�LV�LQ�IDFW�QRW�UHFRJQLVHG�DV��ZULWDEOH���EXW
LV�XVHG�DV�VXFK�E\�LWV�VSHDNHUV�RQ�YDULRXV�RFFDVLRQV��7KH
DXWKRU� DUJXHV� WKDW� WKH� RUWKRJUDSKLF� FKRLFHV� PDGH� LQ
VXFK�VLWXDWLRQV�UHSUHVHQW�DQ��LQIRUPDO�LGHRORJ\���S������
RI�FUHDWLQJ�D�ODQJXDJH�LQ�D�ZD\�WKDW�VSHOOLQJ�HPSKDVL]HV
GLIIHUHQFH�IURP�6WDQGDUG�(QJOLVK��H[���\XK!�RU��\X!�IRU
VWDQGDUG��\RX!���'LIIHUHQWO\��WKH�*DOLFLDQ��ZDU�RI�RUWKR�
JUDSKLHV���S�������LV�DERXW�VXIIXVLRQ�RI� WKH�SROLWLFDO�DQG
LGHRORJLFDO��7ZR�GLIIHUHQW�YLHZSRLQWV�DERXW� WKH�UHODWLRQ
EHWZHHQ� 3RUWXJXHVH� DQG� *DOLFLDQ� DUH� GLVFXVVHG�� GLIIH�
UHQWLDWLRQ�� ZKLFK� VHHV� *DOLFLDQ� DV� D� ODQJXDJH� LQGH�
SHQGHQW� IURP� 3RUWXJXHVH�� DQG� UHLQWHJUDWLRQ� ZKLFK
FODLPV� WKDW� VWUXFWXUDOO\�� *DOLFLDQ� LV� LQ� IDFW� QRW� D� ODQ�
JXDJH��PDNLQJ�LW�GLIIHUHQW�IURP�3RUWXJXHVH��(DFK�RI�WKHVH
SRVLWLRQV� LV� DVVRFLDWHG� ZLWK� WKHLU� RZQ� RUWKRJUDSKLF
SUDFWLFHV��GLIIHUHQWLDOLVP� LV� VWULYLQJ� WR�GLVWDQFH�*DOLFLDQ
IURP�3RUWXJXHVH�DQG� WKXV�XVHV�DLPV� WR� UHSUHVHQW� LW�DV�D
ODQJXDJH� FORVHU� WR� &DWDODQ�� ZKLOH� UHLQWHJUDWLRQDOLVP
HLWKHU�FRPELQHV�JUDSKHPHV�RI�ERWK�ODQJXDJHV���Ç!�DV�LQ
&DWDODQ�� EXW� DOVR� �QK!� DV� LQ� 3RUWXJXHVH�� RU� XVHV� �KLV�

WRULFDO�HW\PRORJLFDO�� RUWKRJUDSK\� ZKLFK� LV� LQ� IDFW� WKH
RQH� XVHG� IRU� 3RUWXJXHVH� VWDQGDUG� ODQJXDJH�� 7KLV� LV� D
FOHDU� H[DPSOH� RI� RUWKRJUDSKLHV� QRW� MXVW� �UHIOHFWLQJ�
LGHQWLWLHV��EXW�DOVR�FUHDWLQJ�WKHP�

,Q� WKH� IROORZLQJ� FKDSWHU� 0DUN� 6HEED� WXUQV� IURP
RUWKRJUDSKLHV�LQ�WKH��FRQWH[W�RI�ODQJXDJH�VWDQGDUGLVDWLRQ
DQG� HODERUDWLRQ�� WR� WKH� �VXEMHFW� RI� VSHOOLQJ� UHIRUP� LQ
ODQJXDJHV� ZLWK� HVWDEOLVKHG� RUWKRJUDSKLHV�� �S�� �����
ZKLFK�VHHPV�WR�EH��XQVXUSULVLQJO\��DQ�DFWLYLW\�RI�H[WUHPH
GLIILFXOW\��7KLV�FODLP�LV�VXSSRUWHG�ZLWK�VHYHUDO�H[DPSOHV
RI�XQVXFFHVVIXO�DWWHPSWV�WR�UHIRUP�RUWKRJUDSKLHV�ZRUOG�
ZLGH� �DV� LQ�*HUPDQ\�� IRU�H[DPSOH���7KH�H[FHSWLRQV�DUH
UDUH� DQG� PRWLYDWHG� E\� D� ZLVK� WR� HVWDEOLVK� HLWKHU
�V\PEROLF� UHQHZDO�� �S�� ����� RI� D� QDWLRQ� �&\ULOLF� WR� 5R�
PDQ� LQ� 0ROGRYD�� RU� DUH� D� FRQVHTXHQFH� RI� SRZHUIXO
DXWKRULWLHV�� ,Q� VXFK� FDVHV� WKH� DJHQFLHV� RU� JRYHUQPHQWV
ZKR�FRQWURO�HGXFDWLRQ�DQG�RU�WKH�SUHVV�PD\�HQIRUFH�WKH
FKDQJH�UHJDUGOHVV�RI�SXEOLF�RSLQLRQ�

,Q� WKH� ODVW� FKDSWHU�� VLPSO\� WLWOHG�:K\�GR�ZH� VSHOO"�
6HEED�DGGUHVVHV� WZR� UHFHQW�ZRUNV� WKDW�DSSHDUHG� LQ� WKH
%ULWLVK� ERRN� PDUNHW� LQ� HDUO\� ������ ZKLFK� TXHVWLRQ
(QJOLVK�VSHOOLQJ��6LPLODUO\��KH�GHVFULEHV�WKH�8.�VSHOOLQJ
FRPSHWLWLRQ�SUREOHPV�DQG� WKH�FRQFHUQV� (QJOLVK� SHRSOH
KDYH� EHFDXVH� RI� WKH� GHFOLQDWLRQ� RI� NQRZOHGJH� RI� VSHO�
OLQJ� DW� ZRUN� GXH� WR� WKH� SRSXODULW\� RI� HPDLOV� DQG� WH[W
PHVVDJHV�� 7KLV� RI� FRXUVH� OHDGV� WR� WKH� TXHVWLRQ� RI� WKH
SXUSRVH�RI�VSHOOLQJ�RU��DV�WKH�DXWKRU�SXWV�LW���ZKDW�LV�WKH
FRPSXOVLRQ� WR� KDYH� D� VWDQGDUGLVHG�� DOPRVW� LQYDULDQW
V\VWHP�RI�RUWKRJUDSK\���S��������7KH�DQVZHU�FRPHV�IURP
KLV�SHUVSHFWLYH�RQ� WKH� VRFLRFXOWXUDO�PRGHO��ZKLFK� VHHV
RUWKRJUDSK\� DV� EHLQJ� SDUW� RI� RQH¤V� FXOWXUH�� LQ� ZKLFK
KXPDQV�WHQG�WR�JLYH�PHDQLQJV�WR�DFWLYLWLHV�LQ�ZKLFK�WKH\
DUH� LQYROYHG�� 6HEED� VXPPDULVHV� WKDW� WKH� WKHPHV� WKDW
HPHUJHG� IURP� WKH� GLVFXVVLRQ� LQ� WKH� ERRN� DUH� RI� VRFLDO
FKDUDFWHU�� ,GHQWLW\�� LFRQLFLW\�� LQWHUOLQJXDOLW\� DQG� DXWKR�
ULW\� DUH�� GHVSLWH� WKH� IDFW� WKDW� HDFK� RI� WKHP� LV� LQGH�
SHQGHQW��WLJKWO\�FRQQHFWHG�ZLWK�HDFK�RWKHU�

$QG� MXVW� EHIRUH� WKH� ERRN� SURYLGHV� XV� ZLWK� DQ
HPHUJHQF\�*ORVVDU\��LW�LV�FORVHG�ZLWK�D�VKRUW�SDUDJUDSK�
VW\OLVKO\� WLWOHG� 6R� ZRW���"� LQ� ZKLFK� RQH� FDQ� UHDG�� �)RU
WKRVH�ZKR�ZDQW�WR�NQRZ�WKH�PHVVDJH�RI�WKLV�ERRN��LW� LV
WKLV�� 2UWKRJUDSKLHV� DUH� QRW� VLPSO\� UHPDUNDEOH� WHFKQR�
ORJLFDO� DFKLHYHPHQWV�� WKRXJK� WKH\� DUH� WKDW�� 7KH\� DUH
DOVR� FRPSOH[� VRFLDO� DQG� FXOWXUDO� DFKLHYHPHQWV� ������
PLFURFRVPV� RI� ODQJXDJH� LWVHOI�� ZKHUH� WKH� LVVXH� RI
KLVWRU\�� LGHQWLW\�� HWKQLFLW\�� FXOWXUH� DQG� SROLWLFV� ZKLFK
SHUYDGH�ODQJXDJH�DUH�DOVR�SURPLQHQW���S�������

,W� LV� EHFDXVH� RI� WKLV� QHZ� DSSURDFK� WKDW� WKH� ERRN
GHVHUYHV� DW� OHDVW� D� JOLPSVH�� WKRXJK� VKDPH�� LW� NRVWV� DQ
RIXO�ORW�RI�PRQL�

$QD�7RPLQF


