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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
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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


