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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�
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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�
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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


