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(YURSD�� ]LEHOND� QDFLRQDOL]PD� LQ� WLVWL� GHO� VYHWD�� NMHU� SROLWLßQH�PHMH� YHOLNRNUDW� DOL� FHOR� SUDYLORPD� L]UDÊDMR� WXGL
UD]OLßQH�SURVWRUVNH�LQ�NXOWXUQH�LGHQWLWHWH��VH�VHGDM�VUHßXMH�]�QRYLPL�L]]LYL��LQ�VLFHU��NDNR�WH�ÈWHYLOQH�LQWHUHVH�]GUXÊLWL�DOL
YVDM�SRYH]DWL�Y�VNXSQL�VLVWHP��=�UDVWMR�PHGQDURGQH�LQWHJUDFLMH�VR�HYURSVNH�GUÊDYH�SULßHOH�QDPHQMDWL�YHßMR�SR]RUQRVW
WXGL�UD]YRMQLP�SUREOHPRP�QMLKRYLK�REPHMQLK�REPRßLM��NL�VR�WUDGLFLRQDOQR�SUHGVWDYOMDOD�SHULIHUQR�DOL�PDUJLQDOL]LUDQR
GUXÊEHQR�RNROMH�Y�RNYLUX�ORßHQLK�GUÊDYQLK�VLVWHPRY��VHGDM�SD�VR�SRNOLFDQD��GD�SUHY]DPHMR�UD]OLßQH�QDORJH�LQ�IXQNFLMH
Y�SURFHVX�PHGGUÊDYQHJD�LQ�ßH]PHMQHJD�SRYH]RYDQMD��1D�WD�QDßLQ�SULKDMD�WXGL�GR�EROM�XUDYQRWHÊHQHJD�UHJLRQDOQHJD
UD]YRMD� WHU� GR� XWUMHYDQMD� UHJLRQDOQLK� ]QDßLOQRVWL�� NL� VH� Y� (YURSL� QDYDGQR� Y]GUÊXMHMR� QD� SRGODJL� SHUVLVWHQWQLK
KLVWRULßQLK� LQ� NXOWXUQLK� HOHPHQWRY� HWQLßQH� LQ� MH]LNRYQH� UD]OLßQRVWL�� 3URFHV� HYURSVNH� LQWHJUDFLMH� MH� WDNR� VSRGEXGLO
UD]YRM� QRYLK�� UHJLRQDOL]LUDQLK� REOLN� GUXÊEHQHJD� LQ� SURVWRUVNHJD� XSUDYOMDQMD�� WH� SD� VR� SULVSHYDOH� N� UHJLRQDOQHPX
�SUHEXMDQMX��UD]OLßQLK�PDQMÈLQ�LQ�GUXJLK�ORNDOQLK�VNXSQRVWL��NL�MLK�MH�SUHMÈQML�FHQWUDOL]LUDQ�LQ�N�GUÊDYQL�KRPRJHQL]DFLML
QDJQMHQ�VLVWHP�SRVNXVLO��RGSUDYLWL���.OMXßQR�YSUDÈDQMH�]D�VRGREQR�HYURSVNR�SROLWLßQR�JHRJUDILMR�MH�WRUHM��NDNR�SURFHV�
NL� JD� ODKNR� VLQWHWL]LUDPR� V� VLQWDJPR� GUXÊEHQH� LQ� SURVWRUVNH� NRQYHUJHQFH� LQ� GLYHUJHQFH�� YSOLYD� SR� HQL� VWUDQL� QD
SRWHQFLDOH� RKUDQMDQMD� DOL� SRQRYQHJD� RGNULYDQMD� DYWRKWRQLK� UHJLRQDOQLK� LGHQWLWHW�� SR� GUXJL� VWUDQL� SD� QD� SRWHQFLDOH
PHGNXOWXUQHJD�GLDORJD��NL�MH�QHREKRGQR�SRWUHEHQ�SUL�NRQVWUXNFLML�QRYHJD�VNXSQHJD�HYURSVNHJD�GUXÊEHQHJD�SURVWRUD�

.OMXÞQH�EHVHGH��(YURSD��REPRáMD�GUXÌEHQHJD�LQ�NXOWXUQHJD�VWLND��PHGNXOWXUQL�GLDORJ��LQWHJUDFLMVNL�SURFHVL��UHJLMH�
GUXÌEHQD�LQ�SURVWRUVND�NRQYHUJHQFD�LQ�GLYHUJHQFD
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7KH� (XURSHDQ� FRQWLQHQW�� WKH�PRWKHUODQG�RI�QDWLRQDOLVP�� DQG� WKH�SDUW�RI� WKH�ZRUOG�ZKHUH� SROLWLFDO� ERUGHUV� DQG
GLIIHUHQW�WHUULWRULDO�DQG�FXOWXUDO�LGHQWLWLHV�DUH�PRVWO\�LQWHU�UHODWHG��LV�QRZ�IDFLQJ�QHZ�FKDOOHQJHV�UHJDUGLQJ�KRZ�EHVW�WR
UHSUHVHQW�LWV�QXPHURXV�LQWHUHVWV�ZLWKLQ�RQH�V\VWHP��:LWK�WKH�LQFUHDVH�RI�LQWHUQDWLRQDO� LQWHJUDWLRQ�(XURSHDQ�FRXQWULHV
EHJDQ�WR�GHYRWH�JUHDWHU�DWWHQWLRQ�WR�WKH�GHYHORSPHQW�SUREOHPV�RI�WKHLU�ERUGHU�DUHDV�WKDW�KDG�WR�EH�KHOSHG�WR�XQGHUWDNH
FHUWDLQ�IXQFWLRQV�LQ�WKH�LQWHUQDWLRQDO�LQWHJUDWLRQ�SURFHVV��7KH�IRVWHULQJ�RI�D�PRUH�EDODQFHG�UHJLRQDO�GHYHORSPHQW�DOVR
UHVXOWHG� LQ� D� VWUHQJWKHQLQJ� RI� UHJLRQDO� FKDUDFWHULVWLFV�� ZKLFK� WKH� QHZ� PRGHO� FRXOG� QR� ORQJHU� LJQRUH�� 5HJLRQDO
FKDUDFWHULVWLFV� LQ� WXUQ�KDYH�DOZD\V�EHHQ�SUHVHUYHG� LQ�(XURSH�E\�SHUVLVWHQW�KLVWRULFDO�DQG�FXOWXUDO�HOHPHQWV�RI�HWKQLF
DQG�OLQJXLVWLF�YDULHW\��7KHUHIRUH�LW�LV�QRW�VXUSULVLQJ�WKDW�WKH�SURFHVV�RI�(XURSHDQ�LQWHJUDWLRQ�EDVHG�RQ�WKH�QHZ�UHJLRQDO
GHYHORSPHQW�PRGHO�ZDV�DFFRPSDQLHG�E\�D�SDUDOOHO�SURFHVV�RI�HWKQLF�RU�UHJLRQDO�DZDNHQLQJ�RI�PLQRULWLHV�DQG�RWKHU
ORFDO� FRPPXQLWLHV�� 7KH� NH\� TXHVWLRQ� IRU� FRQWHPSRUDU\� (XURSHDQ� SROLWLFDO� JHRJUDSK\� LV�� WKHQ�� KRZ� WKH� SURFHVV
VXPPDULVHG�XQGHU� WKH� WZLQ� ODEHOV�RI� VRFLDO�FRQYHUJHQFH�DQG�GLYHUJHQFH�ZLOO�HIIHFW�RQ� WKH�RQH�KDQG� WKH�SHUVLVWHQW
PDLQWHQDQFH�RI�UHJLRQDO�LGHQWLWLHV�DQG�RQ�WKH�RWKHU�KDQG�WKH�FRUUHVSRQGLQJ�SRWHQWLDOV�IRU�LQWHU�FXOWXUDO�

.H\�ZRUGV��(XURSH��DUHDV�RI�VRFLDO�DQG�FXOWXUDO�FRQWDFW��LQWHUFXOWXUDO�GLDORJXH��LQWHJUDWLRQ�SURFHVVHV��UHJLRQV��VRFLDO
DQG�VSDWLDO�FRQYHUJHQFH�DQG�GLYHUJHQFH
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6RGREQL�SUREOHPL�HYURSVNLK�REPRáLM�GUXÌEHQHJD� LQ
NXOWXUQHJD�VWLND�WHU�V�WHP�WXGL�YSUDÊDQMH�QDGDOMQMLK�PRÌ�
QRVWL� UD]YRMD� PHGNXOWXUQHJD� GLDORJD� LQ� GUXÌEHQH� LQWH�
JUDFLMH�QD�QDÊHP�NRQWLQHQWX�WHPHOMLMR�SR�PRMHP�PQHQMX
SUHGYVHP� QD� WUHK� WHPHOMQLK� HOHPHQWLK�� ���� SHUVLVWHQWQL
WHULWRULDOQRVWL� R]LURPD� QDYH]DQRVWL� QD� L]YRUQR� NXOWXUQR
RNROMH������SRWUHEL�SR�IXQNFLRQDOQL�GUXÌEHQL�LQ�HNRQRP�
VNL� SRYH]DQRVWL� WHU� ���� YHáSODVWQHP� LQ� YHOLNRNUDW� QH�
VNODGQHP�REVWRMX�UD]OLáQLK�PHMD��NL�VH�REOLNXMHMR�RNURJ
REVWRMHáLK� GUXÌEHQLK� LQ� NXOWXUQLK� SURVWRURY�� 9VL� ]JRUDM
QDYHGHQL�HOHPHQWL�VR�REHQHP�L]UD]�VRáDVQR�SRWHNDMRáLK
SURFHVRY�GUXÌEHQH� LQ�SURVWRUVNH�NRQYHUJHQFH� LQ� GLYHU�
JHQFH�� NL� XVWYDUMDMR� VSUHPLQMDMRáD� VH� UD]PHUMD� PHG
GUXÌEHQR�NXOWXUQLPL��GUXÌEHQR�HNRQRPVNLPL�LQ�GUXÌEH�
QR�SROLWLáQLPL� VLVWHPL� WHU� V� WHP� YSOLYDMR� QD� WUDQVIRUPD�
FLMR� REVHJD� LQ� NYDOLWDWLYQLK� ODVWQRVWL� WDNR� LPHQRYDQLK
NRQWDNWQLK�REPRáLM��NMHU�VH�WL�VLVWHPL�VUHáXMHMR�LQ�SUHSOH�
WDMR�

.DNRU� MH�QDJODVLO� ÌH� 3RXODQW]DV�� MH� ELO� HYURSVNL� NXO�
WXUQL� LQ� SROLWLáQL� SURVWRU� Y� SUHGNDSLWDOLVWLáQHP� REGREMX
UHODWLYQR� RKODSHQ� LQ� RGSUW�� VDM� MH� WHPHOMLO� QD� ORNDOQR
XVPHUMHQL�� SUHWHÌQR� VDPR]DGRVWQL� UXUDOQL�HNRQRPLML� WHU
VNXSQL� UHOLJLML� LQ� FLYLOL]DFLML�� NL� MH� HYURSVNLP� NXOWXUQLP
HOLWDP�RPRJRáDOD�GRNDM� LQWHQ]LYQR�PHGVHERMQR�NRPX�
QLNDFLMR��3RXODQW]DV���������7HPX�QDVSURWQR�RSUHGHOMXMH
NDSLWDOLVWLáQL��PRGHUQL�GUXÌEHQL�SURVWRU��]ODVWL�SRMDY�PH�
MH�� VDM� MH� SUDY� WHULWRULDOL]DFLMD� NXOWXUQLK�� HNRQRPVNLK� LQ
SROLWLáQLK� SURFHVRY� SUHGSRJRM� ]D� UD]YRM� VRGREQLK� WHUL�
WRULDOQLK��QDFLRQDOQLK��GUÌDY��6DFN���������NL�VHGDM�SUHG�
KRGQR� UD]OLáQR� GLPHQ]LRQLUDQH� NXOWXUQH�� SROLWLáQH� LQ
HNRQRPVNH� SURVWRUH� ]GUXÌXMHMR� Y� HQRWHQ� VLVWHP�� 'U�
ÌDYQD�VXYHUHQRVW�SD�VH�Y�WD�QDPHQ�JUDGL�SUHNR�GUXÌEH�
QR�NXOWXUQH�KRPRJHQL]DFLMH��GUXÌEHQR�HNRQRPVNH�VWDQ�
GDUGL]DFLMH� LQ� GUXÌEHQR�SROLWLáQH� FHQWUDOL]DFLMH� �%XIRQ�
�������'UÌDYQH�PHMH� SRVWDQHMR� WDNR� WXGL�PHMH� HNVNOX�
]LYQLK� NXOWXUQLK� LQ� HNRQRPVNLK� VLVWHPRY�� V� WHP� SD� VH
KNUDWL� SRVSHÊL� QRWUDQMD� NRQYHUJHQFD� LQ� ]XQDQMD� GLYHU�
JHQFD�� SRYHáXMH� VH� GUXÌEHQD� GLVWDQFD� PHG� �QDPL�� LQ
�GUXJLPL�� WHU� SRWHQFLDOQD� LQ� GHMDQVND� NRQIOLNWQRVW� PHG
GUÌDYDPL�LQ�QDURGL��PHG�GRPLQDQWQLPL�GUXÌEHQLPL�VNX�
SLQDPL� LQ�PDQMÊLQDPL�� ,PSHULDOL]HP�� SULODJDMDQMH� GUXÌ�
EHQR�NXOWXUQLK� SURVWRURY� GUXÌEHQR�SROLWLáQLP� LQ� REUDW�
QR��SRLVWRYHWHQMH��GHPRVD��LQ��HWKQRVD���WHÌQMD�SR�HWQR�
FHQWULáQL�LQ�QDFLRQDOLVWLáQL�SUHYODGL�WHU�DVLPLODFLML��VHJUH�
JDFLML� LQ� L]NOMXáHYDQMX� �GUXJRURGQLK�� LQ� ]DWR� VDPR�
XPHYQR� �PDQMYUHGQLK�� L]� GUXÌEHQHJD� ÌLYOMHQMD�� YVH� WR
VR� GRJDMDQMD�� NL� VR� HYURSVNL� NRQWLQHQW� SRWLVQLOD� Y� NUDW�
NHP� áDVX� GR� GYHK� NDWDVWURIDOQLK� YRMQ� LQ� VR� Y� �L]XPX�
NRQFHQWUDFLMVNLK� WDERULÊá� LQ� HWQLáQHJD� �áLÊáHQMD�� GRELOD
PRUGD�VYRMR�NRQáQR�LQ�QDMEROM�MDVQR�REOLNR�

*ODYQD� ]QDáLOQRVW� SRYRMQLK� HYURSVNLK� LQWHJUDFLMVNLK
SURFHVRY��NL�VR�ÌHOHOL�Y�PDUVLNDWHUHP�SRJOHGX�SUHGVWDY�
OMDWL� DOWHUQDWLYQL� PRGHO� GUÌDYQHPX� QDFLRQDOLVWLáQHPX
HNVNOX]LYL]PX��MH�WD��GD�VR�VH�QDMSUHM��D�WXGL� WX�QH�EUH]

WHÌDY�� SULáHOL� ÊLULWL� Y� GHPRNUDWLáQR� GRYROM� VWDELOQLK� ]D�
KRGQRHYURSVNLK� GUÌDYDK�� 6HYHGD� VR� ELOL� WL� SURFHVL� WXGL
DOL�SUHGYVHP�L]UD]�ÊLUÊLK�JHRSROLWLáQLK�UD]PHU� LQ�SRWUHE
SR� SRYRMQL� REQRYL� �]DKRGQHJD�� SROLWLáQHJD� LQ� GUXÌEH�
QR�HNRQRPVNHJD� UHGD� �%XIRQ�� ������� YHQGDU� QH� JUH
VSUHJOHGDWL� GHMVWYD�� GD� VH� MH� SR� ÊHVWGHVHWLK� OHWLK� SUHMÊ�
QMHJD� VWROHWMD� Y� ]DKRGQRHYURSVNLK� GUÌDYDK� QHNDNR� ]D�
NOMXáLOR� REGREMH� NODVLáQH� LQGXVWULDOL]DFLMH�� NL� JD� R]QD�
áXMH� QHIOHNVLELOQD� XUHGLWHY� WHU� NRQFHQWUDFLMD� NDSLWDOD� LQ
GHOD�Y�GUÌDYQLK�VUHGLÊáLK��3UHQHKD�VH�WDNR�GHSRSXODFLMD
SHULIHUQLK� DOL� PDUJLQDOL]LUDQLK� REPRáLM�� NL� SULGRELYDMR
QRYH� UD]YRMQH� SULORÌQRVWL�� V� WHP� SD� WXGL� PRÌQRVW� SR�
QRYQHJD� �SUHSRURGD�� VYRMLK� NXOWXUQLK�� SUHGYVHP� HWQLá�
QR�MH]LNRYQLK� VSHFLILN�� ]D� NDWHUH� VH� MH� ]GHOR�� GD� MLK� MH
GUÌDYQL� DVLPLODFLMVNL� R]LURPD� KRPRJHQL]DFLMVNL� SULWLVN
ÌH� SRYVHP� �RGSUDYLO��� 7R� UHJLRQDOQR� �SUHEXMDQMH�� MH� Y
LVNDQMX� QRYLK� UDYQRYHVLM�PHG� GUÌDYQLPL� FHQWUL� LQ� SHUL�
IHULMDPL�WHU�PHG�FHQWULSHWDOQLPL�LQ�FHQWULIXJDOQLPL�GUXÌ�
EHQLPL� JLEDQML�� NL� VR� YHOLNRNUDW� GRVHJDOD� WXGL� L]UD]LWR
NRQIOLNWQRVW�� QDYVH]DGQMH� SULYHGOR� GR� SUHREOLNRYDQMD
GRWOHM�FHQWUDOL]LUDQLK�XQLWDUQLK��QDFLRQDOQLK��GUÌDY�Y�UH�
JLRQDOL]LUDQH� SROLWLáQR�WHULWRULDOQH� IRUPDFLMH� LQ� SUHQRVD
PDUVLNDWHULK�SULVWRMQRVWL� QD� ORNDOQR�R]LURPD� UHJLRQDOQR
UDYHQ��'UXÌEHQD�LQ�NXOWXUQD�NRPXQLNDFLMD�MH�SRVWDOD�WD�
NR�Y�UD]YLWHP�GHOX�(YURSH�SURWL�NRQFX�SUHMÊQMHJD�VWROHWMD
YVH� EROM� NRPSOHNVQD� LQ� QRYH� REOLNH� GUXÌEHQH� RUJDQL�
]LUDQRVWL�VR�VH�UD]YLOH�QH�OH�]QRWUDM�SRVDPH]QLK�GUÌDYQLK
VLVWHPRY�� DPSDN� WXGL� PHG� GUÌDYQLPL� VLVWHPL�� VDM� MH
SRJODEOMDQMH�HYURSVNH�LQWHJUDFLMH�SRPHQLOR�WXGL�RGSUDY�
OMDQMH� QHNDWHULK� NODVLáQLK� REOLN� GUÌDYQH� VXYHUHQRVWL� WHU
SUHQRV�GHOD�GUÌDYQLK�SULVWRMQRVWL� QD�YLÊMR��NRPXQLWDUQR
UDYHQ�� (QRYLW� NODVLáQL� GUÌDYQL� VLVWHP�� NL� MH� WHPHOMLO� QD
WULDGL� NXOWXUD�SROLWLND�HNRQRPLMD�� VH� MH� WDNR� NRUHQLWR
VSUHPHQLO�� NXOWXUQL� SURVWRU� VH� MH� RG� GUÌDYQH� UDYQL� SR�
PDNQLO� SURWL� ORNDOQL� R]LURPD� UHJLRQDOQL� UDYQL� LQ� KNUDWL�
SUHGYVHP� ]DUDGL� YHáMH� PRELOQRVWL� LQ� UD]YRMD� HOHNWURQ�
VNLK�REOLN�NRPXQLNDFLMH��SUHY]HO�UD]OLáQH�QRYH�HOHPHQWH
L]�JOREDOQH�UDYQL��HNRQRPVNL�SURVWRU�SD�VH�MH�RG�GUÌDYQH
UDYQL�UD]ÊLULO�QD�PDNURUHJLRQDOQR�LQ�JOREDOQR�LQ�VH�WDNR
YVH�EROM� �RGOHSLO�� RG�GUÌDYQHJD�QDG]RUD� LQ� XVPHUMDQMD�
3ROLWLßQL�SURVWRU� VH� WHP�VSUHPHPEDP�VNXÊD�QD� UD]OLáQH
QDáLQH�SULODJDMDWL� LQ�VH�JLEOMH�Y�QHNDNÊQHP�NRQWLQXXPX
PHG�ORNDOQLP�LQ�JOREDOQLP��áHSUDY�RVWDMD�SULPDUQR�QD�
YH]DQ� QD� GUÌDYQR� UDYHQ�� ]DUDGL� áHVDU� MH� WXGL� (YURSVND
XQLMD� �(8�� QDVWDOD� LQ� VH� UD]YLOD� EROM� VNODGQR� V� NRQIH�
GHUDOQLP�NDNRU�SD� IHGHUDOQLP�GUXÌEHQR�SROLWLáQLP�PR�
GHORP�

0('�,17(*5$&,-2�,1�*/2%$/,=$&,-2�
0('�352672520�,1�,'(17,7(72

'RGDWHQ�SUREOHP�HYURSVNHJD�NRQWLQHQWD�MH�ELO�WD��GD
MH�RVWDMDO�YVH�GR�QHQDGQHJD� UD]SDGD�Y]KRGQHJD�NRPX�
QLVWLáQHJD� �EORND�� UD]GHOMHQ�QD�GYD� VWURJR� ORáHQD�GHOD�
NL� VWD� PHG� VHERM� NRPDMGD� NRPXQLFLUDOD�� 3R� OHWX� ����
VPR� SULáH� GYHPD� VRáDVQLPD� LQ� SURWLVORYQLPD� SURFH�
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VRPD��3UYL�RGSLUD�(YURSL�GRVOHM�QHVOXWHQH�PRÌQRVWL�RG�
SLUDQMD� GHPRNUDWLáQLP� LGHDORP�� ÊLUL� ]DKRGQRHYURSVNR�
VRFLDOGHPRNUDWVNR� UD]OLáLFR� NDSLWDOL]PD� QD� Y]KRG� WHU
VOHGQMHPX� SRYHáXMH� WUÌQL� SURVWRU�� 2EHQHP� SRY]URáD
JORERNH�WUDQVIRUPDFLMH�GUXÌEHQR�SROLWLáQH�LQ�GUXÌEHQR�
HNRQRPVNH�RUJDQL]DFLMH�Y�QHNGDQMLK�Y]KRGQRHYURSVNLK
GUÌDYDK� WHU� MLP� RPRJRáD� YVWRS� Y� �NOXE� UD]YLWLK��� NL� JD
SUHGVWDYOMD�(8��5D]SDG�L]UD]LWR�FHQWUDOLVWLáQR�YRGHQLK�LQ
]DSUWLK�GUÌDYQLK�VLVWHPRY�QD�9]KRGX�MH�GRSULQHVHO�QRYH
UD]YRMQH�PRÌQRVWL�]ODVWL�QMLKRYLP�REPHMQLP�REPRáMHP�
NL� VH� VHGDM� RGSLUDMR� áH]PHMQL� NRPXQLNDFLML� LQ� VRGHOR�
YDQMX� �%XIRQ�� ������� 0DUVLNDWHUR� L]PHG� WHK� UREQLK
REPHMQLK� REPRáLM�� SUHGYVHP� WLVWD�� NL� SRYH]XMHMR� RED
QHNGDM�ORáHQD�HYURSVND�GHOD��VH�VSUHPLQMDMR�Y�UD]YRMQD
VUHGLÊáD�]D�SURPHWQR�LQ�WUJRYLQVNR�L]PHQMDYR�WHU�GRND�
]XMHMR��NDNR�VH�JHRJUDILMD� LQ�SURVWRU�SHULRGLáQR�QDQRYR
GRMHPDWD�LQ�LQWHUSUHWLUDWD�

'UXJL�SURFHV�QH�YRGL�N�GUXÌEHQL�NRQYHUJHQFL��DPSDN
Y�REUDWQR�VPHU��7R�MH�NRQVHUYDWLYQD�UHDNFLMD��RGSLUDQMX�
LQ� PHGQDURGQHPX� SRYH]RYDQMX�� NL� ÌHOL� RKUDQMDWL� LQ
]DYDURYDWL� �QDFLRQDOQL�� NDUDNWHU� GUÌDY� SUHG� �YGRURP�
YVHJD� WXMHJD� LQ� GUXJDáQHJD�� SUHGYVHP� SD� GRPQHYQR
�QHDYWRKWRQHJD���LQ�VH�YHOLNRNUDW�VUHáXMH�LQ�ELMH�V�WHÌQMR
SR�HQDNRSUDYQRVWL�GUXÌEHQR� LQ�NXOWXUQR�HPDUJLQLUDQLK�
7D� SURFHV� SRY]URáD� UD]OLáQH� GUXÌEHQH� LQ� LQWHUHWQLáQH
QDSHWRVWL��RWHÌXMH�VYRERGQR�JLEDQMH�OMXGL��LGHM�LQ�GREULQ
LQ� L]UDÌD� WXGL�QDáLQ��SR�NDWHUHP� VH�HWQLáQRVW�XSRUDEOMD
SUL� NRQVWUXNFLML� UD]OLáQLK� �SROLWLN��� NL� VH� QDMYHáNUDW� GH�
PDJRÊNR� LQ� LQVWUXPHQWDOQR� SRVWDYOMDMR� Y� �EUDQ�� WDNR
VSORÊQL�HYURSVNL�FLYLOL]DFLMVNL�NRW�SRVDPH]QL�QDFLRQDOQL
LQWHJULWHWL��0LOHV���������1L�VOXáDMQR��GD�VH�WRYUVWQH��SR�
OLWLNH�� RELáDMQR� SRUDMDMR� LQ� SULGRELYDMR� SRGSRUR� Y� RE�
GREMLK� HNRQRPVNH� NUL]H� LQ� GD� VH� VNOLFXMHMR� QD� QHRID�
ÊLVWLáQH�QDFLRQDOLVWLáQH�LGHRORÊNH�QDVWDYNH�

2ED�SURFHVD� WRUHM�QHNDNR� L]UDÌDWD�VSUHPLQMDMRáD� VH
GUXÌEHQD�UD]PHUMD��NL� MLK�Y�HYURSVNL�SURVWRU�YQDÊDMR�LQ�
WHJUDFLMVNL� LQ�JOREDOL]DFLMVNL� WUHQGL��0HG�SRJODYLWQH�NXO�
WXUQH� NRPSRQHQWH� WHK� WUHQGRY� JUH� RPHQLWL� YVH� EROM� L]�
UD]LWR� SUHYODGR� DQJOHÊáLQH� NRW� SULPDUQHJD� MH]LND� HNR�
QRPVNH� LQ� VLFHUÊQMH� PHGNXOWXUQH� NRPXQLNDFLMH� WHU� YVH
EROM� L]UD]LWR� SUHYODGR� DPHULÊNLK� NXOWXUQLK� PRGHORY� LQ
NRPXQLNDFLMVNLK� VLVWHPRY� �:LOOLDPV�� ������� 'R� OHWD
����� VH� MH� ]GHOR�� GD� ODKNR� (8� ÊH� QHNDNR� �XSUDYOMD�
VYRMR� NXOWXUQR� LQ� MH]LNRYQR� UD]OLáQRVW�� SRGSLUD� HQDNR�
SUDYQRVW� LQ� HQDNR� ]DVWRSDQRVW� VYRMLK� �XUDGQLK�� MH]LNRY
WHU� ]�XVWUH]QLPL�SURJUDPL� LQ�SROLWLNDPL� UD]YLMD� WXGL� ÊWH�
YLOQH�GUXJH� �PDQM� UD]ÊLUMHQH� MH]LNH��� 3R�YHOLNL� ÊLULWYL�� NL
MH�ÊWHYLOR�áODQLF�Y�SRYH]DYL�GYLJQLOR�RG����QD�����ÊWHYLOR
XUDGQLK� MH]LNRY� SD� RG� ��� QD� ���� VH� ]GL� SRWUHED� SR
VNXSQHP� NRPXQLNDFLMVNHP� MH]LNRYQHP� LQVWUXPHQWX�� NL
�SUDYL�� DQJOHÊáLQL� SRVWDYOMD� RE� ERN� QRYR�� �HVSHUDQWVNR�
REDUYDQR�HYURSVNR�UD]OLáLFR��YVH�EROM�QXMQD��YVH�EROM�RG�
GDOMHQD� SD� MH� REHQHP� GUXÌEHQR�NXOWXUQD� LPSOHPHQ�
WDFLMD�HYURSVNH�SDUDGLJPH��]GUXÌHQRVWL�Y�UD]OLáQRVWL���QD
NDU� RSR]DUMD� WXGL� ]PDQMÊDQMH� VNXSQLK� GRWDFLM� ]D� RKUD�
QMDQMH� LQ� SURPRFLMR� PDQM� UD]ÊLUMHQLK� PDQMÊLQVNLK� MH�

]LNRY�� ]D� NDWHUH� MH� GRNDM� XVSHÊQR� VNUEHO� (%/8/� �(XUR�
SHDQ�%XUHDX�IRU�/HVVHU�8VHG�/DQJXDJHV��

*OREDOL]DFLMD�SD�SUDY�WDNR�YSOLYD�QD�NXOWXUQH�Y]RUFH
WHU�QDáLQH�PLÊOMHQMD� LQ�ÌLYOMHQMD��.RW�QHNDNÊHQ�NRQVWDQ�
WHQ� LQWHUDNWLYQL� SURFHV� WHÌL� N� RGSUDYOMDQMX� SRVHEQHJD�
HQNUDWQHJD�LQ�WUDGLFLRQDOQHJD�R]LURPD�N�UHNRQVWUXLUDQMX
YVHJD�WHJD�Y�VPLVOX�ORNDOQH�YDULDQWH�REáH�UD]ÊLUMHQHJD�LQ
VSUHMHWHJD� Y]RUFD�� 9� WHM� OXáL� ODKNR� JRYRULPR� R� GHWHUL�
WRULDOL]DFLML�GUXÌEH�LQ�NXOWXUH��QD�NDU�SRVHEHM�RSR]DUMDMR
NXOWXUQL�NRQVHUYDWLYFL�LQ�DNWLYLVWL�]D�]DÊáLWR�HWQLáQLK�SR�
VHEQRVWL�� àHSUDY� SULGRELYDMR� RNROMD�� NMHU� MH� ]DVWRSDQD
PDQMÊD� WUDGLFLRQDOQD� NXOWXUD�� V� WHUFLDUL]DFLMR� LQ� JORED�
OL]DFLMR�GUXÌEHQLK�RGQRVRY�QRYH�UD]YRMQH�SULORÌQRVWL�QD
JRVSRGDUVNHP� SRGURáMX�� LQ� YHOLNRNUDW� VR� SUDY� QHNGDM
PDUJLQDOQD�HYURSVND�REPRáMD� WLVWD��NL�GDQHV� L]ND]XMHMR
QDGSRYSUHáQR�YLVRN�EUXWR�GUXÌEHQL�SURL]YRG�QD� SUHEL�
YDOFD�� SD� MH� QHGYRPQR� WXGL� UHV�� GD� SULQDÊD� �RGSLUDQMH�
WHK� PDQMÊLQVNLK� LQ� QHNGDM� ]DNOMXáHQLK� LQ� �YDUQLK�
GUXÌEHQR�NXOWXUQLK�LQ�GUXÌEHQR�HNRQRPVNLK��PLQL�VLVWH�
PRY��QRYH�L]]LYH�LQ�QRYH�SRWHQFLDOQH�QHYDUQRVWL��3URFHV
LQGXVWULDOL]DFLMH� MH� PDQMÊLQVNH� VNXSQRVWL� HQRVWUDQVNR
�SULVLOLO��N�PRGHUQL]DFLML��QHGRPLQDQWQLP�NXOWXUQLP�RE�
PRáMHP�MH�RGY]HO�UD]YRMQH�PRÌQRVWL�LQ�MLK�V�WHP�SRWLVQLO
Y� PDUJLQDOL]DFLMR� �%XIRQ�� ������� 7RGD� SUDY� GUXÌEHQR�
SURVWRUVND�VHOHNWLYQRVW�LQ�KLHUDUKLáQRVW��NL�MH�]QDáLOQD�]D
LQGXVWULMVNH� GUXÌEH� LQ� MH� SHULIHUQD� REPRáMD� �RGUH]DOD�
RG� UD]YRMQLK� WRNRY�� MH� VOHGQMH� WXGL� VSUHPHQLOD� Y� YDUQD
�]DWRáLÊáD�� ]D� PDQMÊLQVNH� NXOWXUQH� VNXSQRVWL�� 6RGREQD
RGSUWD�LQ�QHKLHUDUKLáQD�WHUFLDUL]LUDQD�GUXÌEHQR�SURVWRU�
VND� RUJDQL]DFLMD� SD� WH� �YDUQRVWL�� WUDGLFLRQDOQLP� NXOWXU�
QLP�SRNUDMLQDP�LQ�PDQMÊLQDP�QH�]DJRWDYOMD�YHá��=PDQM�
ÊHYDQMH�GUXÌEHQH�GLVWDQFH�PHG�GRPLQDQWQLPL� LQ�PDQM�
ÊLQVNLPL� VNXSLQDPL� SRYHáXMH� HWQLáQR� LQ� MH]LNRYQR�PH�
ÊDQH�VWUXNWXUH�WHU�UDGLNDOQR�VSUHPLQMD�NODVLáQH�NRQFHSWH
LGHQWLWHWH� LQ� SULSDGQRVWL� �%XIRQ�� ������� 7RGD� QDYLGH]�
QHPX� RGSUDYOMDQMX� SRPHQD� SURVWRUVNH� RSUHGHOMHQRVWL
QDYNOMXE�SURVWRUVNL�GHMDYQLN� ÊH� YHGQR�RGLJUDYD�NOMXáQR
YORJR��GUXÌEHQD� LQWHJUDFLMD�QDPUHá�]DGHYD� OH�HYURSVNH
DYWRKWRQH� WHULWRULDOQH� PDQMÊLQH�� QH� SD� QRYRGREQLK
PDQMÊLQ�R]LURPD�SULVHOMHQVNLK� VNXSQRVWL�� NL� QLVR� XVSHOH
UD]YLWL� XVWUH]QLK� REOLN� GUXÌEHQH� NRQWUROH� QDG� VYRMLP
QDVHOLWYHQLP�R]HPOMHP�

3URVWRUVND� RSUHGHOMHQRVW� DOL� WHULWRULDOQRVW�� NL� VH� QDM�
YHáNUDW� QDYH]XMH� QD� LQGLYLGXDOQL� RGQRV� GR� SURVWRUD�
RPRJRáD� SRVDPH]QLNX�� GD� VYRMH� NXOWXUQR� LQ� GUXÌEHQR
�RE]RUMH��SUDY]DSUDY��PDWHULDOL]LUD��LQ�QD�WD�QDáLQ�RNURJ
VHEH� ]JUDGL� SUDYFDWL� VLVWHP� UD]OLáQLK� SODVWL� GUXÌEHQR�
SURVWRUVNH� �GRPDáQRVWL�� LQ� �WXMRVWL�� �%XIRQ�� ������� =D�
UDGL�WH�]QDáLOQRVWL�MH�áORYHNRYD�WHULWRULDOQRVW�SUDY]DSUDY
L]UD]�NROHNWLYQH�LGHQWLWHWH�LQ�SULY]JRMHQLK�YUHGQRW��NL�VH
]�GROJROHWQLP�ELYDQMHP�Y�GRORáHQHP�RNROMX�SUHQDÊDMR�Y
SURVWRU� LQ� JD� SUHREOLNXMHMR�Y� SUDYFDWR� �NXOWXUQR� SRNUD�
MLQR���=QDáLOQRVWL� OH�WH�SD� VH� SUDY� WDNR� ODKNR�SUHQDÊDMR
QD� OMXGL�� NL�Y�QMHM�ÌLYLMR� R]LURPD� VH�YDQMR� QDVHOLMR� LQ� V
WHP�WXGL�SUHY]DPHMR�L]YRUQR�ORNDOQR�DOL�UHJLRQDOQR�NXO�
WXUR�LQ�ÌLYOMHQMVNH�QDYDGH��5D]OLáQRVW��NL�MR�SUHGVWDYOMDMR



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

0LODQ�%8)21: 0('.8/7851,�',$/2*�,1�(95236.$�2%02à-$�'58Ë%(1(*$�,1�.8/7851(*$�67,.$, 79–88

��

UD]OLáQH�HYURSVNH�NXOWXUQH�SRNUDMLQH��MH�ODKNR�PLWL]LUDQD
L]YRUQD� �PDOD� GRPRYLQD��� QD� NDWHUR� VH� VNOLFXMHMR� QR�
VWDOJLáQL�DQWLPRGHUQLVWL��DOL� WUHQGRYVND� �EXWLáQD�QLÊD���Y
NDWHUR� VH� ]DWHNDMR� SRVWPRGHUQLVWL�� NR� VNXÊDMR� XEHÌDWL
PRQRWRQRVWL��JOREDOL]LUDQH�YDVL���.UDM�� ORNDOQRVW�VH� WDNR
QDYH]XMH�QD� VSHFLILáQRVW��NXOWXUQR� UD]OLáQRVW� LQ�HWKQRV�
SURVWRU� SD� QD� IXQNFLRQDOQRVW�� VNXSQRVW� LQ� GHPRV�� NDU
VHYHGD�SUHGSRVWDYOMD�REVWRM�GYHK�SRYVHP�UD]OLáQLK�ILOR�
]RILM� R]LURPD� VLVWHPRY� GUXÌEHQH� LQ� SURVWRUVNH� SHUFHS�
FLMH�LQ�SURMHNFLMH��&DVH\��������

2ED�SRJOHGD�VWD�SUDY�WDNR�RSD]QD�Y�GLVNXVLMDK�JOHGH
QDUDYH� LQ�SROLWLáQH�RUJDQL]LUDQRVWL� (8�� Y� VNODGX� V� NDWH�
ULPD� VR� VH� WDNR� NULWLNL� NRW� SRGSRUQLNL� WH� SRYH]DYH
XNYDUMDOL� ]� QMHQR� QDYLGH]QR� RGPDNQMHQRVWMR� RG� REHK
WHPHOMQLK� NDWHJRULM� GUXÌEHQH� NRQYHUJHQFH�� RG� HWKQRVD
NRW�REPRáMD�LGHQWLWHWH�LQ�NXOWXUQH�VNXSQRVWL�WHU�GHPRVD
NRW� REPRáMD� XSUDYOMDQMD� LQ� SROLWLáQH� VNXSQRVWL�� =DUDGL
WHJD� �GHPRNUDWLáQHJD�GHILFLWD��RVWDMD�(8�SUHWHÌQR�ELUR�
NUDWVNR�� �WHKQLáQR�� WHOR� LQ� LPD�SUHFHM� ÊLENH�SRYH]DYH�]
HYURSVNR� SRSXODFLMR�� áHSUDY� VR� HYURSVNH� LQVWLWXFLMH� Y
SUHWHNORVWL� SRVNXVLOH� SUHPRVWLWL� WR� REMHNWLYQR� WHÌDYR� ]
XGHMDQMDQMHP� SROLWLNH� WDNR� LPHQRYDQH� �VXEVLGLDUQRVWL��
GR�NDWHULK�SD�GUÌDYH�áODQLFH�QLVR�SRND]DOH� NDNHJD�SR�
VHEQHJD� LQWHUHVD�� 5D]SUDYD� RNURJ� HYURSVNH� SROLWLáQH
RUJDQL]LUDQRVWL�VH�]DWR�ÊH�YHGQR�GRNDM�SURVWR�JLEOMH�PHG
SRORPD� �OLEHUDOL]PD�� LQ� �NRPXQLWDULDQL]PD�� �(QWULNLQ�
�������3UYL�SRXGDUMD� UDFLRQDOQR�SODQLUDQMH� LQ�PRGHUQL�
]DFLMR��GUXJL�SD�GUXÌEHQR�QDYH]DQRVW�LQ�VROLGDUQRVW��1D
HQL� VWUDQL� LPDPR� SURVWRUVNR� HNRQRPLMR� LQ� WHÌQMR� SR
RGSUDYOMDQMX�YVHK�SUHJUDG�SURVWHPX�JLEDQMX� LQ� SUHWRNX
NDSLWDOD�� VWRULWHY�� EODJD� LQ� OMXGL�� NDNRU� MH� UD]YLGQR� L]
UD]OLáQLK� GRNXPHQWRY� (YURSVNH� NRPLVLMH� LQ� NDU� QDM� EL
QXMQR� SULYHGOR� GR� HYURSVNHJD� �GUÌDYOMDQVWYD�� V� VSUH�
PLQMDMRáR� VH� LQ� IOHNVLELOQR� LGHQWLWHWR� WHU� ÊLENR� QDYH]D�
QRVWMR� QD� L]YRUQD� REPRáMD� LQ� UHJLRQDOQH� NXOWXUH�� 1D
GUXJL� VWUDQL� SD� VUHáDPR� NXOWXUQRSOXUDOLVWLáQL� PRGHO�� NL
VRGL��GD�VR�HWQLáQH��UHJLRQDOQH�LQ�QDURGQH�VNXSQRVWL�SUL�
PDUQR� RNROMH� LQGLYLGXDOQH� LQ� VNXSQH� SULSDGQRVWL� WHU
SROLWLáQH� LGHQWLWHWH��9� WHM� OXáL� MH�(YURSD�]GUXÌED� UD]OLá�
QLK� REPRáLM� LQ� R]HPHOM�� NL� VH� RELáDMQR� QDYH]XMHMR� QD
SRVHEQH�L]YRUQH�NXOWXUH�UD]OLáQLK�GLPHQ]LM��NL�JUHGR�RG
ORNDOQLK� VNXSQRVWL� GR� QDFLM� �6PLWK�� ������� 9� VNODGX� V
WHP�JOHGDQMHP�QD�HYURSVNR�VWYDUQRVW�MH�FLOM�]GUXÌHQH�LQ
LQWHJULUDQH�(YURSH�SUDY]DSUDY�VHNXQGDUHQ�FLOMX�HWQLáQH�
UHJLRQDOQH� LQ� QDFLRQDOQH� DYWRQRPLMH� R]LURPD� SRWHND
Y]SRUHGQR�V�WHP��5H]XOWDW� WHJD�SURFHVD�MH�NRQIHGHUDOQD
VNXSQD� SULKRGQRVW� DOL� REOLNRYDQMH� WDNR� LPHQRYDQH
�(YURSH� QDURGRY��� NL� GUÌDYQL� SULSDGQRVWL� SUHGSRVWDYOMD
NXOWXUQR�LQ�HWQLáQR�MH]LNRYQR�

5D]OLNH� PHG� REHPD� GUXÌEHQLPD� LQ� SURVWRUVNLPD
NRQFHSWRPD�SRVWDMDMR�ÊH�EROM�RSD]QH�Y�RGQRVX�GR�PHMD�
�7UÌQL���OLEHUDOLVWLáQL�PRGHO�]DJRYDUMD�RGSUDYR�QRWUDQMLK
PHMD�LQ�SUHQDÊD�YVH�IXQNFLMH�YDURYDQMD�QRWUDQMHJD�VNXS�
QHJD�VLVWHPD�QD�]XQDQMH�PHMH�(8��PHGWHP�NR�RVWDMDMR�Y
NXOWXUQRSOXUDOLVWLáQHP�PRGHOX�REPRáMD��GRPDáQRVWL��LQ
�WXMRVWL��� �YNOMXáHYDQMD�� LQ� �L]NOMXáHYDQMD�� GRNDM� MDVQD�

VDM�MLK�ORNDOQH�VNXSQRVWL�SRWUHEXMHMR��GD�SUHNR�WHK��PH�
MD��L]UDÌDMR�LQ�UD]YLMDMR�NXOWXUQR�SULSDGQRVW�VYRMHPX�L]�
YRUQHPX�RNROMX��ÉH�HQNUDW�VH�VUHáXMHPR�]�GLOHPR��NL� MR
SULQDÊD�UD]PHUMH�PHG�HWKQRVRP� LQ�GHPRVRP��PHMH�SR�
PDJDMR�XVWYDUMDWL�LQ�Y]GUÌHYDWL�UD]OLáQRVW�QD�HQL�VWUDQL�LQ
VNXSQR� SULSDGQRVW� QD� GUXJL�� QMLKRYR� RGSUDYOMDQMH� SD
PQRJL�GRÌLYOMDMR�NRW�QHYDUQRVW��GD�VH�NXOWXUQD�UD]OLáQRVW
LQ� UD]OLáQH� NXOWXUQH� SRNUDMLQH� �]UDYQDMR�� Y� PRQRWRQ
GUXÌEHQL� SURVWRU� ]� GHWHULWRULDOL]LUDQLP� VNXSQLP� GUÌDY�
OMDQVWYRP��$OL� SUHSURVWHMH� LQ� GUXJDáH�� YVDND� LQWHJUDFLMD
R]LURPD� YVDN� SURFHV� GUXÌEHQH� LQ� SURVWRUVNH� NRQYHU�
JHQFH� QXMQR� SRY]URáD� GRORáHQR� SRYHáDQR� GLYHUJHQFR
GR��GUXJLK���0QRJL�UD]LVNRYDOFL�LQ�XSUDYOMDOFL�YLGLMR�]DWR
UHÊLWHY�WH�GLOHPH�Y�XYHOMDYOMDQMX�UHJLM�NRW�WLVWLK��YPHVQLK�
REPRáLM��NMHU�VH�SUHNULYDMR�LQ�SUHSOHWDMR�OMXGHP�QDMEOLÌML
NXOWXUQL��GUXÌEHQL�LQ�IXQNFLRQDOQL�SURVWRUL�

5(*,-(��0$1-Æ,1(�,1�2%0(-1$�2%02Ý-$��.-(5�6(
65(Ý8-(7$�.219(5*(1&$�,1�',9(5*(1&$

6RGREQH�REOLNH�UHJLRQDOL]DFLMH�GUXÌEHQHJD�ÌLYOMHQMD
VR� VHYHGD� YHáSODVWQH� LQ� NRPSOHNVQH�� 3URFHV� HYURSVNH
LQWHJUDFLMH� QHGYRPQR� XVWYDUMD� SRGODJH� ]D� QDVWDQHN
VNXSQHJD�QDGGUÌDYQHJD� IXQNFLRQDOQHJD� SURVWRUD� R]LUR�
PD� QHNDNÊQR� RSHUDWLYQR� PDNURUHJLMR�� NL� VH� Y� JORED�
OL]LUDQHP�HNRQRPVNHP�RNROMX� VRRáD�]� GUXJLPL� SULPHU�
OMLYLPL� GUXÌEHQR�HNRQRPVNLPL� VLVWHPL�� 9� GRORáHQHP
VPLVOX� ODKNR� WUGLPR�� GD� VR� SURFHVL� GUXÌEHQH� LQ� HNR�
QRPVNH�VWDQGDUGL]DFLMH���NL�SRWHNDMR�Y�RNYLUX�HYURSVNH
PDNURUHJLMH��VH�SUDYL�Y�(8���SRGREQL�SURFHVRP��NL�VR�MLK
GRÌLYOMDOH� SRVDPH]QH� HYURSVNH� GUÌDYH� Y� áDVX� QMLKRYH
PRGHUQL]DFLMH�LQ�NR�MH�ELOR�WUHED�SRVDPH]QH�UHJLRQDOQH
HQRWH� �]OHSLWL�� Y� HQR� VDPR�QDFLRQDOQR� �WHOR��� 3RVOHGLFD
WHJD�SURFHVD�MH�ELOD��GD�VR�VH�]PDQMÊDOH�QRWUDQMH�UD]OLNH
PHG� SRVDPH]QLPL� GUÌDYQLPL� GHOL�� SRYHáDOH� SD� UD]OLNH
PHG� SRVDPH]QLPL� GUÌDYQLPL� VLVWHPL�� NDU� MH� QHNDNR
SRVWDYLOR�QD�JODYR� WUDGLFLRQDOQR�HYURSVNR�SRGRER��NMHU
VH� MH� WHPHOMQD� UD]OLáQRVW� QDYH]RYDOD� SUHGYVHP� QD� OR�
NDOQR�R]LURPD�UHJLRQDOQR�UDYHQ�

6HGDM�� NR� VH� GUXÌEHQR�HNRQRPVNL� SURFHVL� RGPLNDMR
RG� GUÌDYQH� UDYQL� QD� JOREDOQR� LQ� PDNUR�UHJLRQDOQR�
GUXÌEHQR�NXOWXUQL� SD� VH� RG� GUÌDYQH� UDYQL� VSHW� YUDáDMR
QD� UHJLRQDOQR�� VH� ]GL� SUHSURVWR� �SURMHFLUDQMH�� QDFLRQD�
OLVWLáQH� SDUDGLJPH� QD� HYURSVNR� UDYHQ� Y� VPLVOX� XVWYDU�
MDQMD� QHNH� QDGGUÌDYQH� VNXSQH� HYURSVNH� LGHQWLWHWH� LQ
�GUÌDYOMDQVNH�� SULSDGQRVWL� �&DOKRXQ�� ������ SRYVHP� QH�
UHDOQR� LQ� QHXUHVQLáOMLYR�� ÊH� SRVHEQR� ]DWR�� NHU� HYURSVNL
FHQWUDOQL� DSDUDWL� ÊH� ]GDOHá� QH� UD]SRODJDMR� V� WDNR�PRá�
QLPL�LQVWUXPHQWL�GUXÌEHQR�NXOWXUQH�KRPRJHQL]DFLMH��NRW
VR� MLK� LPHOH� QD� YROMR� QDFLRQDOQH� GUÌDYH�� 7XGL� QL� VOX�
áDMQR��GD�RVWDMD�SUDY�SRGURáMH�NXOWXUH�LQ�MH]LND�WLVWR��NL
JD� GUÌDYH� (8� QLNDNRU� QLVR� SULSUDYOMHQH� SUHQDÊDWL� QD
UDYHQ�VNXSQHJD�DOL�NRPXQLWDUQHJD�RGORáDQMD�LQ�JD�RKUD�
QMDMR�SRG�VYRMR�HNVNOX]LYQR��DYWRQRPQR�NRQWUROR��$OWHU�
QDWLYD�NODVLáQHPX�GUÌDYQHPX�REYODGRYDQMX�GUXÌEHQHJD
ÌLYOMHQMD��NL�L]JXEOMD�QD�PRáL�]DUDGL�RGSUDYOMDQMD�QRWUD�
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QMLK� PHMD� Y� (8�� LQ� SRWHQFLDOQHPX� VNXSQHPX�� QDGGU�
ÌDYQHPX� QD� UDYQL� (8�� NL� EL� VH�PRUDOR� XYHOMDYLWL� V� SR�
YHáHYDQMHP�QRWUDQMH�NRKH]LMH�LQ�UD]OLNRYDQMD�GR��]XQD�
QMHJD��VYHWD�� MH�]D�PQRJH�UD]LVNRYDOFH� LQ�SROLWLNH�SUHG�
YVHP�UHJLRQDOQD�GLPHQ]LMD��%XIRQ���������9�WHP�RNROMX
EL� ODKNR� QDMODÌMH� SRWHNDOD� UD]PHUMD� GUXÌEHQR�NXOWXUQH
SULSDGQRVWL� LQ� LGHQWLWHWH�� NL� VR� áORYHNX� LPDQHQWQD� SUL
L]UDÌDQMX� ODVWQH� WHULWRULDOQRVWL�� PHGWHP� NR� EL� GUÌDYH
SUHY]HOH�SUHGYVHP�IXQNFLMR�SROLWLáQHJD�PHGLDWRUMD�PHG
ORNDOQR�R]LURPD�UHJLRQDOQR�UDYQMR�GUXÌEHQHJD�ÌLYOMHQMD
WHU�ÊLUÊLP�GUXÌEHQR�HNRQRPVNLP�VLVWHPRP��NL�VH�XWUMXMH
QD�PDNURUHJLRQDOQL�LQ�JOREDOQL�UDYQL�

.RW� MH�SRXGDULO�ÌH�.HDWLQJ�Y�HQHP�L]PHG�VYRMLK�GHO
�.HDWLQJ�� ������� VR� QRYH� REOLNH� UHJLRQDOL]PD� LQ� UHJLM
SUDY]DSUDY� UH]XOWDW� SURFHVD� UD]NURMD� LQ� SRQRYQHJD� VH�
VWDYOMDQMD� WHULWRULDOQLK� VLVWHPRY� R]LURPD� VLVWHPRY� GUXÌ�
EHQHJD� ÌLYOMHQMD�� 7D� SURFHV� QHQHKQR� SRWHND� QD� NRQWL�
QXXPX� PHG� ORNDOQLP� LQ� JOREDOQLP� ]DUDGL� UD]OLáQLK
XáLQNRY��NL�MLK�YQDÊD�XYHOMDYOMDQMH�QRYLK�GUXÌEHQR�HNR�
QRPVNLK� SDUDGLJP� QD� SROLWLáQR� RUJDQL]DFLMR� SURVWRUD�
.HDWLQJ� PHQL�� GD� UHJLMH� QLVR� QHNH� �QDUDYQH�� HQRWH�
WHPYHá� GUXÌEHQL� �NRQVWUXNWL��� NL� Y� GRORáHQHP� SURVWRUX
LQ�áDVX�XVSHMR� SRYH]DWL� NXOWXUQH�� SROLWLáQH� LQ� HNRQRP�
VNH� GUXÌEHQH� NRPSRQHQWH� Y� VPLVHOQR� FHORWR�� 9� WHP
SRJOHGX� MH� ODKNR� UHJLRQDOQL� SURVWRU� VRáDVQR� NXOWXUQD
SRNUDMLQD�� IXQNFLRQDOQR� REPRßMH� LQ� SROLWLßQL� WHULWRULM�
2EHQHP� SD� RSR]DUMD� QD� GHMVWYR�� GD� Y� (YURSL� QLPDPR
UD]YLWHJD� VLVWHPD� UHJLRQDOQHJD� GUXÌEHQHJD� LQ� SROLWLá�
QHJD� XSUDYOMDQMD� LQ� GD� RVWDMDMR� ]DWR� UHJLMH�PDUVLNMH� QD
UDYQL��QDPLÊOMHQH��VNXSQRVWL��NL�Y� �UHDOQHP��VYHWX� WHÌNR
WHNPXMHMR� QH� OH� ]� GUÌDYQLPL� FHQWUDOQLPL� DSDUDWL�� NL
RKUDQMDMR�Y�VYRMLK�URNDK�JODYQLQR�Y]YRGRY�REODVWL��DP�
SDN� WXGL� ]� YHOLNLPL�PHVWL�� NL� XVSHMR� V� VYRMR� �VSHFLILáQR
WHÌR�� LQ� GLQDPLNR� QHNDNR� �XNULYLWL�� UHJLRQDOQL� LQ� ÊLUÊL
HYURSVNL�GUXÌEHQL�SURVWRU�WHU�V�WHP�JORERNR�VSUHPLQMDMR
WUDGLFLRQDOQR�R]LURPD�SUHY]HWR�UHJLRQDOQR�VWUXNWXUR��QD
NDWHUR�VH�VNOLFXMHMR�UHJLRQDOLVWL�

1H� JOHGH� QD� WR�� SD� MH� SUDY� WDNR� UHV�� GD� MH� HYURSVNL
LQWHJUDFLMVNL�SURFHV�ELVWYHQR� �UD]JUDGLO�� WDNR� LPHQRYDQL
YHVWIDOVNL�VLVWHP��NL�VR�JD�Y�PDUVLNDWHUHP�QMHJRYHP�]D�
SRVWDYOMHQHP�DOL�PDUJLQDOQHP�GHOX� UD]XPHOL� NRW� �RUJD�
QL]DFLMR� VYHWD� Y� WHULWRULDOQR� HNVNOX]LYQH�� VXYHUHQH� QD�
FLMH�� YVDND� V� VYRMLP� QRWUDQMLP� PRQRSRORP� OHJLWLPL]L�
UDQHJD�QDVLOMD���&DSRUDVR�������������àHSUDY�WD��LGHDOQL�
VLVWHP� QL� ELO� QLNMHU� GRFHOD� SUHQHVHQ� Y� SUDNVR�� SD� ÊH
YHGQR�YSOLYD�QD�SROLWLáQR�UD]PLÊOMDQMH�QRYHJD�WLVRáOHWMD�
WXGL� Y� (YURSL�� NMHU� VH� MH� VLFHU� WD� VLVWHP� URGLO� LQ� QDWR
QDMJOREOMH� ]DNRUHQLQLO� Y� PRGHOX� QDFLRQDOQLK� GUÌDY�� D
NMHU� VR� ELOL� REHQHP� �� PRUGD� SUDY� ]DUDGL� SRWHQFLDOQLK
QHJDWLYQLK�XáLQNRY��NL�MLK�WD�VLVWHP�YQDÊD�Y�GUXÌEHQR�LQ
SROLWLáQR�ÌLYOMHQMH���QDUHMHQL�WXGL�QDMEROM�RGORáQL�NRUDNL
Y�VPHUL�QMHJRYHJD�RGSUDYOMDQMD�DOL�YVDM�QDGJUDMHYDQMD�]
LQRYDWLYQLPL�REOLNDPL�PHGGUÌDYQHJD�VRGHORYDQMD�LQ�SR�
YH]RYDQMD�� .HU� SD� VH� HYURSVNL� SURVWRU� LQ� (8� SRVHEHM
VUHáXMH�]�GRGDWQLPL�SUREOHPL��NL�MLK�RGSLUD�QHODKNR�UD]�
PHUMH� PHG� UHJLRQDOL]DFLMR� LQ� JOREDOL]DFLMR�� VH� WUDQV�

IRUPDFLMD�YHVWIDOVNHJD�VLVWHPD�Y�(YURSL�QXMQR�XVPHUMD�Y
UD]YRM� YHáQLYRMVNHJD� XSUDYOMDQMD� GUXÌEHQHJD� SURVWRUD�
7R�MH�ÊH�]ODVWL�UD]YLGQR�Y�HYURSVNLK�REPHMQLK�REPRáMLK
LQ�áH]PHMQLK�UHJLMDK��NL�VR�REHQHP�PDUJLQDOQD�REPRáMD
Y�RNYLUX�GUÌDYQLK�VLVWHPRY�LQ�SRYH]RYDOQD�R]LURPD�VUH�
GLÊáQD� REPRáMD� Y� RNYLUX� LQWHJUDFLMVNLK� SURJUDPRY� (8
�%ODWWHU���������=QDáLOQR�]D�WD�REPRáMD�MH�SUHGYVHP�WR�
GD� MLK� RSUHGHOMXMH� YLVRND� VWRSQMD� GUXÌEHQR�HNRQRPVNH
LQ�GUXÌEHQR�NXOWXUQH�SRYH]DQRVWL�LQ�VRRGYLVQRVWL��SUHNR
NDWHUH� VR� XVSHOH� SUHPDJDWL� GUÌDYRFHQWULáQR� GUXÌEHQR
PDUJLQDOL]DFLMR� LQ�GRVHáL� VWRSQMR�HNRQRPVNH� UD]YLWRVWL�
NL�PDUVLNMH�SUHVHJD�GUÌDYQR�SRYSUHáMH��àH]PHMQR�SRYH�
]RYDQMH�SD�QL�ELOR�NRULVWQR� OH�Y�SRJOHGX�RGVWUDQMHYDQMD
RYLU� ]D� UD]YRM� GUXÌEHQR�HNRQRPVNLK� SRWHQFLDORY�� DP�
SDN� WXGL� SUL� SUHPRÊáDQMX� SUREOHPD� �GUXJDáQRVWL�� LQ
GUXÌEHQR�NXOWXUQH�UD]OLáQRVWL�Y�(8��VDM�VH�HYURSVND�NRQ�
WDNWQD� REPRáMD�� NDNRU� QD� NUDWNR� RSUHGHOMXMHPR� RE�
PRáMD� VWLND� PHG� UD]OLáQLPL� GUXÌEHQLPL� LQ� NXOWXUQLPL
SURVWRUL�� YVH� EROM� XYHOMDYOMDMR� NRW� SUDYFDWL� LQWHJUDFLMVNL
�PRGHOL���%XIRQ������D��

(YURSVND�NRQWDNWQD�REPRáMD� VR�QDPUHá�ÌH� SR� VYRML
QDUDYL� YHáMH]LáQD� LQ� PXOWLNXOWXUQD�� SD� áHSUDY� VR� Y
SUHWHNORVWL�WR�QMLKRYR�WHPHOMQR�ODVWQRVW�SRVNXVLOH�GUÌDY�
QH� �HQRQDFLRQDOQH�� SROLWLNH� SR� HQL� VWUDQL� ]DWUHWL� LQ� RG�
SUDYLWL�� SR� GUXJL� SD� LQVWUXPHQWDOQR� L]UDEOMDWL� ]D� VYRMH
�LUHGHQWLVWLáQH�� WHÌQMH� R]LURPD� SRVNXVH� DQHNVLMH� VRVHG�
QMLK� R]HPHOM�� .R� VH� Y� ]GUXÌHQL� (YURSL� RGSUDYOMDMR� QR�
WUDQMH�SROLWLáQH�PHMH�� MH� WXGL� YVDNUÊQD�GUÌDYQD�SROLWLND�
NL�EL�ELOD�XVPHUMHQD�Y� VSUHPLQMDQMH� WHK�PHMD� QD� ÊNRGR
VRVHGQMLK� GUÌDY�� SRYVHP� EUH]SUHGPHWQD�� WDNR� NRW� EL
PRUDOD�QD�QDÊHP�NRQWLQHQWX�GRÌLYHWL�GRNRQáHQ�XGDUHF
WXGL�GUÌDYQD�R]LURPD�QDFLRQDOLVWLáQD�PLWRORJLMD��SDWULRW�
VNHJD� XPLUDQMD� ]D� ]HPOMR� LQ� ]DVWDYR��� NL� MH� VNRUDMGD
SDUDGRNVDOQR� ÊH� YHGQR� ]DSLVDQD� Y� PDUVLNDWHUL� GUÌDYQL
KLPQL�áODQLF�(8��3ROLWLNH�PHGGUÌDYQH�GLYHUJHQFH�VH�WD�
NR�SRWHQFLDOQR�YVH�EROM�XPLNDMR�SROLWLNDP�PHGGUÌDYQH
NRQYHUJHQFH�� áHSUDY� VH� WH� SROLWLNH� OH� V� WHÌDYR� NRQ�
NUHWQHMH�XYHOMDYOMDMR�QD�ORNDOQL�UDYQL�LQ�ÊH�YHGQR�QLPDMR
XVWUH]QH� LQVWLWXFLRQDOQH� SRGSRUH� Y� SURJUDPLK� (8� DOL
SRVDPH]QLK�GUÌDY� WH�SRYH]DYH��1DMEROM�XáLQNRYLWL� SUR�
JUDPL�HIHNWLYQH�PHGGUÌDYQH�NRQYHUJHQFH�Y�(8��VH�SUDYL
WLVWL��NL�QHSRVUHGQR�YSOLYDMR�QD�VSRVREQRVW�SRYH]RYDQMD
OMXGL� LQ� ORNDOQLK� VNXSQRVWL�� RVWDMDMR� QDPUHá� SURJUDP
,QWHUUHJ�WHU�WDNR�LPHQRYDQL�VFKHQJHQVNL�SURVWRU��RED�SD
VWD�EROM��VWUDQVNL�SURGXNW��SROLWLN�RGSUDYOMDQMD�GUXÌEHQR�
HNRQRPVNLK�UD]OLN�PHG�GUÌDYDPL�R]LURPD�UHGLVWULEXFLMH
UD]YRMQLK� VNODGRY� WHU� SRWUHE� SR� ]DJRWDYOMDQMX� VNXSQLK
YDUQRVWQLK� LQ� SROLFLMVNLK� VWDQGDUGRY� NDNRU� QDáUWQR� UD]�
YLMDQMH�ORNDOQLK�LQWHJUDFLMVNLK�PRÌQRVWL�Y�(YURSL��6OHGQMH
VH�]DWR�XYHOMDYOMDMR�GRNDM�VSRQWDQR�LQ�QHRUJDQL]LUDQR�WHU
XWHPHOMXMHMR� VYRM� XVSHK� SUHGYVHP� QD� �XSUDYOMDQMX�
VNXSQHJD�IXQNFLRQDOQHJD�LQ�NXOWXUQHJD�SURVWRUD�

7R�GHMVWYR�]DWR�RGSLUD�QRYH�PRÌQRVWL� LQ�SULORÌQRVWL
WXGL�ÊWHYLOQLP�HYURSVNLP�QDFLRQDOQLP�LQ�SR�GHILQLFLML�WR�
UHM� �REPHMQLP��PDQMÊLQDP�� NL� VH� V� SRYHáHYDQMHP� áH]�
PHMQHJD� SRYH]RYDQMD� LQ� PHGNXOWXUQHJD� GLDORJD� ODKNR
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XYHOMDYLMR� NRW� QRVLOFL� REHK� LQWHJUDFLMVNLK� SURFHVRY� QD
ORNDOQL� DOL� UHJLRQDOQL� UDYQL�� àH� MH� SR� HQL� VWUDQL� UHV�� GD
YHáLQVNH� R]LURPD� GRPLQDQWQH� VNXSLQH� �� QH� JOHGH� QD
SROLWLáQL� RGQRV�� NL� JD� JRMLMR� GR� PDQMÊLQVNLK� VNXSLQ� �
VOHGQMLP�QH�PRUHMR�RGY]HWL� WH�SRWHQFLDOQH� LQWHJUDFLMVNH
YORJH��SD� MH�SR�GUXJL� VWUDQL� WXGL� UHV��GD� MH�PRÌQRVW�GH�
MDQVNH�LPSOHPHQWDFLMH�WH�YORJH�ÊH�YHGQR�PRáQR�RGYLVQD
RG� QMHQH� �LQ� V� WHP� PDQMÊLQVNH�� LQVWLWXFLRQDOQH� LQ� ÊLUÊH
GUXÌEHQH�SURPRFLMH��5D]LVNDYH��NL�VR� MLK�SUHGYVHP�SR�
OLWLáQL�JHRJUDIL�RSUDYLOL�Y�VUHGQMHHYURSVNLK�LQ�GUXJLK�RE�
PHMQLK� REPRáMLK� �%XIRQ�� ����E��� VR� SRND]DOH�� GD� MH
LQWHQ]LYQRVW� áH]PHMQHJD� VRGHORYDQMD� LQ� SRYH]RYDQMD
]ODVWL� RGYLVQD� RG� WUHK� HOHPHQWRY�� ���� VWRSQMH� GUXÌEHQH
XUEDQL]DFLMH�QD�REHK�VWUDQHK�PHMH�� ����VWRSQMH�NXOWXUQH
KRPRJHQRVWL��K�NDWHUL�ELVWYHQR�SULVSHYD�SUDY�REVWRM�QD�
FLRQDOQLK�PDQMÊLQ� QD� REHK� VWUDQHK�PHMH� LQ� ���� REVWRMD
SUHWHNOLK� NRQVROLGLUDQLK� WHULWRULDOQLK� HQRW�� NL� VR� REOLNR�
YDOL� VNXSQH� IXQNFLRQDOQH� GUXÌEHQH� SURVWRUH�� ,]� WHJD
]RUQHJD�NRWD�ODKNR��VSRQWDQR��WHÌQMR�SR�áH]PHMQHP�SR�
YH]RYDQMX�UD]XPHPR�WXGL�NRW�SRVNXV�REPHMQHJD�SUHEL�
YDOVWYD��GD�SRQRYQR��UHNRQVWUXLUD��WLVWR�UHJLRQDOQR�VWUXN�
WXUR�� NL� VR� MR� QRYHMÊH� SROLWLáQH� LQ� PHMQH� VSUHPHPEH
�UD]UH]DOH��QD� YHá�JUDYLWDFLMVNLK�� JRVSRGDUVNLK�� GUXÌEH�
QLK�LQ�NXOWXUQLK�REPRáLM�

7H� QRYH� REOLNH� áH]PHMQHJD� UHJLRQDOL]PD� VR�PRUGD
ÊH�SRVHEHM�SRPHPEQH�Y�6UHGQML�(YURSL��NHU�RPRJRáDMR
QH�OH�ORNDOQR�VSRGEXMDQMH�GUXÌEHQR�HNRQRPVNH�LQWHJUD�
FLMH� LQ�RKUDQMDQMH� NXOWXUQH� UD]OLáQRVWL� RE� UD]YRMX� LQWHU�
HWQLáQHJD� VRÌLWMD� LQ� VRGHORYDQMD�� DPSDN� WXGL� PDNURUH�
JLRQDOQR� UHNRQVWUXNFLMR� QHNRá� ELSRODUQR� UD]GHOMHQHJD
NRQWLQHQWD��%XIRQ������D���=D�VUHGQMHHYURSVND�REPHMQD
RNROMD� MH� ]QDáLOQR�� GD� VR� Y� QMLK� ]DVWRSDQH� ÊWHYLOQH� QD�
FLRQDOQH�PDQMÊLQH�LQ�áH]PHMQH�PXOWLNXOWXUQH�UHJLRQDOQH
VNXSQRVWL�� 3UYH� VR� QDVWDOH� ]DUDGL�PHMQLK� VSUHPHPE� SR
SUYL� LQ� GUXJL� VYHWRYQL� YRMQL�� NR� VH� PHGQDURGQH� LQ� GU�
ÌDYQH� SROLWLNH� WXGL� WHÌLOH� N� SULODJDMDQMX� GUÌDYQLK� SUR�
VWRURY�NXOWXUQLP�R]LURPD�HWQLáQR�MH]LNRYQLP�REPRáMHP
LQ� REUDWQR�� GUXJH� SD� VR� L]UD]� SUHGKRGQHJD� WUDGLFLR�
QDOQHJD� VRELYDQMD� UD]OLáQLK� HWQLáQR�MH]LNRYQLK� VNXSQR�
VWL� Y� ÊLUÊLK� IXQNFLRQDOQLK� LQ� SROLWLáQLK� SURVWRULK�� 7D
VLWXDFLMD� MH� VSURÌLOD�Y�SRYRMQLK� UD]PHMLWYHQLK� LQ� VRGRE�
QLK� LQWHJUDFLMVNLK� SURFHVLK� QHNDWHUH� VNRUDMGD� SDUDGRN�
VDOQH�WHÌQMH�
� GD�LPDMR�Y�WDNLK�REPHMQLK�REPRáMLK�QDMYHáMH�SRWHQ�

FLDOQH� PRÌQRVWL�� GD� VH� UD]YLMDMR� Y� LQWHJULUDQR� áH]�
PHMQR� UHJLMR�SUDY� WLVWD�GUXÌEHQD�RNROMD��NL� VR�Y�QH�
GDYQL� SUHWHNORVWL� GRÌLYHOD� QDMYHáMH� WUDYPH� ]DUDGL
UD]PHMLWYH�VWDELOQLK�XSUDYQLK�LQ�JRVSRGDUVNLK�HQRW�

� GD�VH�SUDY�]DUDGL�UD]OLáQLK�ÊH�RGSUWLK�SROLWLáQLK�YSUD�
ÊDQM��NL�L]KDMDMR�L]�SUHWHNOLK�YRMQLK�LQ�SRYRMQLK�GRJD�
MDQM�� IXQNFLRQDOQR� GUXÌEHQR�HNRQRPVNR� LQ� GUXÌEH�
QR�NXOWXUQR�ORNDOQR�áH]PHMQR�SRYH]RYDQMH�KLWUHMH�LQ
ODÌMH�XYHOMDYOMD�NRW� LQVWLWXFLRQDOQR�GUXÌEHQR�SROLWLá�
QR�áH]PHMQR�SRYH]RYDQMH�

� GD� VH� SHULIHUQD� LQ�PDQM� XUEDQL]LUDQD� NRQWDNWQD� RE�
PRáMD�� NL� VR� Y� SUHWHNORVWL� GR� VYRMLK� VRVHGRY� Y]GU�

ÌHYDOD� RGQRVH� �EDQDOQH� NRHNVLVWHQFH�� RE� VNURPQLK
PHGVHERMQLK� VWLNLK�� VHGDM� WLVWD�� NL� VR� SR� HQL� VWUDQL
QDMEROM� ]DLQWHUHVLUDQD� ]D� SRYHáHYDQMH� LQVWLWXFLRQDO�
QHJD�áH]PHMQHJD�SRYH]RYDQMD��GD�EL�V�WHP�SULWHJQLOD
Y� REPRáMH� GRGDWQH� GUXÌEHQR�HNRQRPVNH� UD]YRMQH
PRÌQRVWL�� SR� GUXJL� VWUDQL� SD� Y� WHK� NRQWDNWQLK� RE�
PRáMLK�SRYHáDQL�GUXÌEHQR�NXOWXUQL�VWLNL�V�VRVHÊáLQR�
NL� L]� WHK� SURFHVRY� QXMQR� L]KDMDMR�� SRY]URáDMR� WXGL
QDMYHáMH�RGSRUH�
.DNRUNROL�ÌH��HYURSVNL� LQWHJUDFLMVNL�SURFHVL��NL�VH�QD

ORNDOQL�DOL�UHJLRQDOQL�UDYQL�XYHOMDYOMDMR�V�áH]PHMQLP�VR�
GHORYDQMHP�LQ�SRYHáDQLP�PHGNXOWXUQLP�GLDORJRP��QXM�
QR�SRWUHEXMHMR� WXGL�XVWUH]QL� NRPXQLNDFLMVNL� LQVWUXPHQW�
=DUDGL� WHJD�SRVWDMD�Y� WDNLK�SRJRMLK�SRVHEHM�SRPHPEQD
WXGL�MH]LNRYQD�SUREOHPDWLND��-H]LN�MH�QHGYRPQR�WHPHOMQL
LGHQWLILNDFLMVNL� HOHPHQW� HWQLáQH� LQ� QDURGQH� UD]OLáQRVWL�
WLSRORJLMD� LQ� LQWHQ]LWHWD� MH]LNRYQH�SUDNVH�NDÌHWD� QD� RE�
VHJ�LQ�NYDOLWDWLYQH�ODVWQRVWL�UD]OLáQLK�NXOWXUQLK�SURVWRURY�
XVSHÊQRVW� MH]LNRYQHJD� PHGJHQHUDFLMVNHJD� SUHQRVD�� QD
QMHJRYR�YLWDOQRVW� WHU� UDYHQ� MH]LNRYQH�GUXÌEHQH�SULYODá�
QRVWL�R]LURPD�QD�QMHJRY�GUXÌEHQL�VWDWXV��1H�JOHGH�QD�WR
SD� MH]LN� LQ� MH]LNRYQD� SUDNVD� QLVWD� GRNRQáQR� LQ� HGLQR
PHULOR�HWQLáQH�LQ�QDURGQH�LGHQWLWHWH��=DUDGL�VXEMHNWLYQLK
L]ELU� DOL� REMHNWLYQLK� ]XQDQMLK� RNROLÊáLQ� VH� ODKNR� RGQRV
SRVDPH]QLNRY�LQ�SRVDPH]QLK�HWQLáQLK�VNXSQRVWL�GR�ODVW�
QHJD�L]YRUQHJD�MH]LND�Y�áDVX�LQ�SURVWRUX�VSUHPLQMD��0L�
JUDFLMH�WHU�GUXÌEHQD�LQ�SROLWLáQD�GRJDMDQMD�VR�RULJLQDOQR
HYURSVNR�MH]LNRYQR�NDUWR�SUHFHM�VSUHPHQLOD��Y�SUYL� ID]L�
NL� MH� ELOD� SRYH]DQD� V� SURFHVRP� IRUPLUDQMD� PRGHUQLK
WHULWRULDOQLK� GUÌDY� LQ� LQGXVWULDOL]DFLMH�� VR� ELOD� ÊWHYLOQD
WUDGLFLRQDOQD� YHáMH]LáQD� LQ� PXOWLNXOWXUQD� GUXÌEHQD
RNROMD� SULVLOMHQD� SUHY]HWL� HQRMH]LáQH� LQ� PRQRNXOWXUQH
]QDáLOQRVWL�� NL� MLK� MH� WHP� RNROMHP� YVLOLOD� GRPLQDQWQD
VNXSQRVW��GDQHV�SD�VH�Y�WHK�RNROMLK�YHáMH]LáQH�LQ�PXOWL�
NXOWXUQH�SUDNVH�SRVNXÊD�SRQRYQR� UHDNWLYLUDWL�� 7RGD�SR�
JRML� VR� VH� ELVWYHQR� VSUHPHQLOL�� GUXÌEHQD� GLVWDQFD�PHG
DYWRKWRQLPL� HYURSVNLPL� HWQLáQR�MH]LNRYQLPL� VNXSLQDPL
VH�MH�]PDQMÊDOD��VRFLDOQD�PRELOQRVW�WHU�]XQDQMD�NXOWXUQD
LQ� MH]LNRYQD� LQWHUIHUHQFD� SD� VWD� VH� SRYHáDOL�� NDU� YRGL
WXGL�Y�SRYHáDQR�HWQLáQR�SRPHÊDQRVW� LQ�QDVWDQHN�QRYH�
YDULDELOQH� LGHQWLWHWH�� NL� MH� ODKNR� WXGL� SUHFHM� QHRGYLVQD
RG�GHMDQVNHJD� MH]LNRYQHJD�]QDQMD� LQ� MH]LNRYQH�SUDNVH�
9VHPX� WHPX�JUH� GRGDWL� ÊH� JOREDOQH� NXOWXUQH� YSOLYH� WHU
XáLQNH� SULVHOMHYDQMD� QHDYWRKWRQLK� LQ� QHHYURSVNLK� GUXÌ�
EHQLK� VNXSLQ�� NL� HYURSVNL� NXOWXUQL� SURVWRU� SRVWDYOMDMR
SUHG�SRYVHP�QRYH�L]]LYH��&DVWOHV��0LOOHU��������

7L� SURFHVL� LQ� WUDQVIRUPDFLMH� HYURSVNHJD� NXOWXUQHJD
SURVWRUD� SRVWDYOMDMR� Y� QRYR� OXá� WXGL� WUDGLFLRQDOQR� UD]�
PHUMH�PHG�HWKQRVRP� LQ� GHPRVRP� R]LURPD�PHG� GUXÌ�
EHQR�NXOWXUQLPL�LQ�GUXÌEHQR�SROLWLáQLPL�SURVWRUL��NDNUÊ�
QR� VH� MH� XYHOMDYLOR� Y� áDVX� REOLNRYDQMD� PRGHUQLK� WHUL�
WRULDOQLK� GUÌDY�� (YURSVNL� QDFLRQDOL]HP� MH� QDPUHá� GR�
EUÊQHPX� GHOX� GRPLQDQWQLK� HWQLáQR�MH]LNRYQLK� VNXSLQ
RPRJRáLO��GD�VR�L]REOLNRYDOH�ODVWQR�GUÌDYR�R]LURPD�QD�
FLMR�� PHGWHP� NR� MH� GUXJMH� Y� VYHWX� GHOHÌ� QDFLRQDOQLK
GUÌDY�SUHFHM�PDQMÊL�� �3RVHEQR�� UD]PHUMH�PHG�QDURGRP
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LQ� GUÌDYR� Y� (YURSL� SRQD]DUMD� WXGL� GHMVWYR�� GD� Y� YHáMLK
HYURSVNLK�MH]LNLK�]D�RED�IHQRPHQD�XSRUDEOMDMR�WXGL�LVWR
LPH� LQ�GD�SRVOHGLáQR�Y�YHáMLK� HYURSVNLK�GUÌDYDK� WHÌNR
ORáXMHMR�PHG�GUÌDYQR�R]LURPD�GUÌDYOMDQVNR�LQ�QDURGQR
R]LURPD�HWQLáQR�MH]LNRYQR�SULSDGQRVWMR��6LFHU�MH�ÌH�GH�
FHQWUDOL]DFLMD� GUÌDYQH� XSUDYH�� NL� MH� Y� ]DKRGQL� (YURSL
SRWHNDOD� Y]SRUHGQR�]� UHJLRQDOQR�PRELOL]DFLMR� Y� ���� LQ
���� OHWLK� SUHMÊQMHJD� VWROHWMD�� SULSRPRJOD� N� WHPX�� GD� MH
HYURSVNL� SROLWLáQL� LQ� NXOWXUQL� SURVWRU� RE� �QDURGX�� LQ
�GUÌDYL�� RGNULYDO� REVWRM� PDQMÊLQVNLK� UHJLRQDOQLK� VNXS�
QRVWL� R]LURPD� WDNR� LPHQRYDQLK� �QDURGRY� EUH]� GUÌDYH�
WHU� ]DáHO� UD]YLMDWL� GRORáHQH� XNUHSH� Y� NRULVW� WDNR� LPH�
QRYDQLK� �PDQM� UD]ÊLUMHQLK� MH]LNRY��� 3R� UD]NURMX� YHáQD�
FLRQDOQLK�GUÌDY�Y�VUHGQMH�Y]KRGQL� LQ�Y]KRGQL�(YURSL�VH
MH�HYURSVND� UD]QROLáQRVW� ÊH�SRSHVWULOD��RE����HYURSVNLK
QDURGLK�� NL� VR� XVSHOL� SULGRELWL� ODVWQR� GUÌDYR�� MH� VNRUDM
SUDY� WROLNR� ����� UHJLRQDOQLK� HWQLáQR�MH]LNRYQLK� VNXSLQ�
NL� WHJD� SROLWLáQHJD� �FLOMD�� QLVR� GRVHJOL� LQ� VH� VHGDM� ]
UD]OLáQR� VWRSQMR� XVSHÊQRVWL� ERULMR� ]D� ODVWQR� DILUPDFLMR�
DYWRQRPLMR� DOL� FHOR� VDPRVWRMQRVW�� 5HJLRQDOQLP�PDQMÊL�
QDP�JUH�QDWR�SULÊWHWL� ÊH�RNURJ���� UD]OLáQLK�QDFLRQDOQLK
PDQMÊLQ��RG�NDWHULK�VH�YVDND�Y�SRYSUHáMX�QDKDMD�Y�GYHK
GR�WUHK�UD]OLáQLK�GUÌDYDK��%XIRQ���������9VH�WH�PDQMÊLQH
VNXSDM�EL�ODKNR�Y�WHULWRULDOQHP�LQ�GHPRJUDIVNHP�REVHJX
VHVWDYOMDOH�GUÌDYR��NDNUÊQD�MH�)UDQFLMD��ÉH�SRPHPEQHMÊD
SD�MH�XJRWRYLWHY��GD�VH�HYURSVNL�NRQWLQHQW�RG��ERMLÊáD��OH
QHNDWHULK�YHOLNLK�QDURGRY�LQ�GUÌDY�SRQRYQR�VSUHPLQMD�Y
NXOWXUQL� LQ� MH]LNRYQL� �PR]DLN��� Y� RNYLUX� NDWHUHJD� SUHG�
VWDYOMDMR� REPRáMD� NXOWXUQHJD� LQ� GUXÌEHQHJD� VWLND� SUHM
SUDYLOR�NRW�L]MHPR�

9� WDNLK� SRJRMLK� HWQLáQR� �SUHEXMDQMH�� UD]OLáQLK� HY�
URSVNLK� PDQMÊLQ� QH� SRWHND� YHGQR� WXGL� Y]SRUHGQR� ]
MH]LNRYQLP� �SUHSRURGRP�� PDQMÊLQVNLK� MH]LNRY�� NDNRU
ODKNR�XJRWRYLPR�SUL�NHOWVNLK� VNXSQRVWLK�QD� ,UVNHP� LQ�Y
9HOLNL� %ULWDQLML� DOL�PHG� %HQHÊNLPL� 6ORYHQFL� Y� ,WDOLML�� 7R
SRPHQL�� GD� �REMHNWLYQD�� L]YRUQD� HWQLáQD� LGHQWLWHWD�
NROLNRU�MR�MH�Y�VRGREQLK�UD]PHUDK�VSORK�ÊH�PRJRáH�XJR�
WRYLWL��QH�VRYSDGD�QXMQR�V�VXEMHNWLYQR�LGHQWLWHWR��NL�MH�QH
OH� VSUHPHQOMLYD�� DPSDN� QDMYHáNUDW� WXGL� YHáSODVWQD� �%X�
IRQ��������� ,QVWLWXFLRQDOL]DFLMD�PDQMÊLQVNLK�SUDYLF� VHYH�
GD� ODKNR� YHOLNR� SULVSHYD� N� YHáML� WHULWRULDOL]DFLML� PDQM�
ÊLQVNLK�VNXSQRVWL��VDM�VH�YHáLQRPD�QDVODQMD�QD�KLVWRULáQR
PDQMÊLQVNR� QDVHOLWYHQR� R]HPOMH� WHU� QDYVH]DGQMH� WXGL� N
YHáMHPX� �SUHNULYDQMX�� PHG� REMHNWLYQR� LQ� VXEMHNWLYQR
SULSDGQRVWMR� WDP� ÌLYHáHJD� SUHELYDOVWYD�� NL� PX� ]DNR�
QRGDMD�SUDY�]DUDGL�ELYDQMD�Y�LQVWLWXFLRQDOQR�GRORáHQHP
�PDQMÊLQVNHP�� R]HPOMX� SUL]QDYD� GRORáHQH� NROHNWLYQH
SUDYLFH��3R�GUXJL�VWUDQL�SD�WRYUVWQL�SULVWRS�NULWL]LUDMR�WDNR
�GUÌDYOMDQVNL� PRGHUQLVWL�� �� NL� YLGLMR� Y� REOLNRYDQMX� LQ�
VWLWXFLRQDOQLK�PDQMÊLQVNLK�RNROLM�QHYDUQRVW�SUHYODGH�HWK�
QRVD� QDG� GHPRVRP� R]LURPD� QDGDOMQMH� �EDONDQL]DFLMH�
HYURSVNHJD� SROLWLáQHJD� SURVWRUD� WHU� Y� XYHOMDYOMDQMX� NR�
OHNWLYQLK�SUDYLF�Y�SRVDPH]QLK�GHOLK�GUÌDYQHJD�R]HPOMD
QHYDUQRVW� UD]NURMD� GUÌDYOMDQVNH� HQDNRVWL� LQ� VROLGDUQRVWL
��NDNRU� �PDQMÊLQVNL�PRGHUQLVWL���NL�RSR]DUMDMR�QD�GHMVW�
YR�� GD� VH� ]DUDGL� SRYHáDQH�GUXÌEHQH� LQ� SURVWRUVNH�PR�

ELOQRVWL� KLVWRULáQD� PDQMÊLQVND� QDVHOLWYHQD� R]HPOMD� YVH
PDQM� �SUHNULYDMR�� ]� REPRáML�� NMHU� GHMDQVNR� ÌLYLMR
SRWHQFLDOQL�SULSDGQLNL�PDQMÊLQVNLK�VNXSQRVWL�� VOHGQML�SD
VR� WXGL� YHOLNR� EROM� LQWHJULUDQL� Y� ÊLUÊH� GUXÌEHQR� RNROMH�
]DUDGL�áHVDU� ODKNR�NODVLáQH�REOLNH�PDQMÊLQVNHJD� LQVWLWX�
FLRQDOQHJD� LQ� WHULWRULDOQHJD�YDUVWYD�SUHGVWDYOMDMR�QHYDU�
QRVW� �JHWL]DFLMH�� LQ�PDUJLQDOL]DFLMH� WHK� VNXSQRVWL� R]LUR�
PD�QMLKRYHJD�UHJUHGLUDQMD�QD�UDYHQ�IRONORUQLK�VNXSQRVWL�
1DPHVWR� �ORáHQHJD�� SULVWRSD� ]DWR� PQRJL� SURXáHYDOFL
PDQMÊLQVNLK� UHYLWDOL]DFLMVNLK� SROLWLN� ]DJRYDUMDMR� �LQWH�
JUDOQL�� SULVWRS�� NL� VSRGEXMD� VSORÊQH� UD]YRMQH� PRÌQRVWL
QD�VRFLDOQHP��GHPRJUDIVNHP�LQ�NXOWXUQHP�SRGURáMX� WHU
V� WHP� LPSOLFLWQR� RPRJRáD� WXGL� UD]YRM� PHGNXOWXUQHJD
GLDORJD�� HWQLáQH� NRHNVLVWHQFH� LQ� YHáMH]LáQH� SUDNVH� Y
HYURSVNLK�NRQWDNWQLK�REPRáMLK�

6RGREQL� UHYLWDOL]DFLMVNL� SURJUDPL�PDQMÊLQVNLK� NXOWXU
VR�]DWR�REHQHP�UHYLWDOL]DFLMVNL�SURJUDPL�]D�SHULIHUQD�DOL
PDUJLQDOL]LUDQD� RNROMD�� Y� RNYLUX� NDWHULK� VH� WH� NXOWXUH
QDKDMDMR�� NDU� SRPHQL�� GD� VH� ODKNR� GUXÌEHQR�NXOWXUQH
UD]PHUH�Y�PDQMÊLQVNLK�R]LURPD�HWQLáQR�PHÊDQLK�RNROMLK
L]EROMÊXMHMR� OH� VRáDVQR� ]� GUXÌEHQR�HNRQRPVNLPL� LQ
GUXÌEHQR�SROLWLáQLPL� UD]PHUDPL�� NDNRU� VR� GRND]DOL
SULPHUL��GREULK�SUDNV��Y�.DWDORQLML�DOL�:DOHVX��:LOOLDPV�
�������7HP�VSORÊQLP� UD]YRMQLP�PRÌQRVWLP� UHJLRQDOQLK
PDQMÊLQ�VH�Y�SULPHUX�QDFLRQDOQLK�REPHMQLK�PDQMÊLQ�SUL�
GUXÌXMHMR� ÊH� GRGDWQH� IXQNFLMH� �LQWHJUDWRUMHY�� VRVHGQMLK
IXQNFLRQDOQLK�LQ�NXOWXUQLK�SURVWRURY��NDU�SRPHQL��GD�JUH
SUL� UD]YLMDQMX� SROLWLN� áH]PHMQHJD� VRGHORYDQMD� LQ
SRYH]RYDQMD�QXMQR�XSRÊWHYDWL� WXGL� UD]YRMQH�SRWHQFLDOH�
NL�MLK�REPHMQLP�LQ�HWQLáQR�PHÊDQLP�REPRáMHP�YQDÊDMR
PDQMÊLQH�LQ�PXOWLNXOWXUQH�ORNDOQH�VNXSQRVWL�� ,]�SRYHGD�
QHJD�SD�QDGDOMH� L]KDMD��GD� VR� WUDGLFLRQDOQH� �WRS�GRZQ�
UD]YRMQH� SROLWLNH�� SD� QDM� WH� L]YLUDMR� L]� GUÌDYQLK� DOL
HYURSVNLK�FHQWURY�REODVWL��YVH�PDQM�XVSHÊQH�LQ�XVWUH]QH
SUL�FHORYLWHP�UD]UHÊHYDQMX�LQ�XVPHUMDQMX�WDNR�NRPSOHNV�
QLK� GUXÌEHQLK� VWYDUQRVWL�� 7XGL� Y� WHP� SRJOHGX� VH� ]GL
UHJLRQDOQD�UDYHQ�]D�UD]UHÊHYDQMH�VRGREQLK�UD]PHULM�PHG
FHQWULIXJDOQLPL� LQ� FHQWULSHWDOQLPL� GUXÌEHQLPL� WHÌQMDPL
R]LURPD� ]D� XSUDYOMDQMH� VRáDVQR� SRWHNDMRáLK� SURFHVRY
GUXÌEHQH� LQ� SURVWRUVNH� NRQYHUJHQFH� LQ� GLYHUJHQFH� YVH
EROM�SRPHPEQD�LQ�RGORáLOQD�

6./(3

àHSUDY�ÊH�YHGQR�QH�Y�]DGRVWQL�DOL�RSWLPDOQL�REOLNL��MH
YSUDÊDQMH� �GUXJDáQLK�� LQ� �UD]OLáQLK�� YHQGDUOH� SULGRELOR
QD� SRPHQX� Y� VRGREQHP� HYURSVNHP� GLVNXU]X� LQ� Y� VR�
GREQL�HYURSVNL�DJHQGL��1RYD�HYURSVND�SDUDGLJPD��]GUX�
ÌHQRVWL�Y�UD]OLáQRVWL��SUDY]DSUDY�SRPHQL�JORERN�SUHPLN
LQ� RGPLN� RG� NODVLáQHJD� QDFLRQDOL]PD�� NL� LPD� SUDY� Y
(YURSL�VYRMH�NRUHQLNH�LQ�NL�MH�ELO�QHGYRPQR�VRNULYHF�]D
L]EUXK�REHK� VYHWRYQLK� YRMQ�� ]DUDGL� NDWHULK� MH� QDSRVOHG
NRQWLQHQW� WXGL� L]JXELO� VUHGLÊáQR� YORJR� Y� VYHWRYQL� SROL�
WLáQL�� HNRQRPVNL� LQ� GUXÌEHQL� �DUKLWHNWXUL��� 5D]YRM� LQWH�
JUDFLMVNLK�SURFHVRY�RE�UD]NURMX�ELSRODUQH�VYHWRYQH�XUH�
GLWYH� VHGDM� SRVWDYOMD� HYURSVNL� SURVWRU�� V� WHP� SD� WXGL
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HYURSVNR� SROLWLNR�� HNRQRPLMR� LQ� NXOWXUR�� SRQRYQR� Y
RVSUHGMH��1DSDáQR�EL�ELOR��áH�EL�HYURSVNR�SRYH]RYDQMH
LQWHUSUHWLUDOL� LQ� UD]YLMDOL� OH� NRW� �EDQDOQL�� RGJRYRU� QD
SRWUHER�SR�SRYRMQL�REQRYL�QDMSUHM�LQ�QD�L]]LYH�VYHWRYQH
HNRQRPVNH�JOREDOL]DFLMH�NDVQHMH��(YURSVND�LQWHJUDFLMD�QL
LQ�QH�PRUH�ELWL�OH�VWYDU�GUXÌEHQR�HNRQRPVNH�VIHUH��WHP�
YHá�PRUD�FHORYLWHMH�LQ�QD�LQRYDWLYHQ�QDáLQ�]DMHWL�WXGL�DOL
SUHGYVHP�GUXÌEHQR�SROLWLáQR� LQ�GUXÌEHQR�NXOWXUQR� VIH�
UR��0RUGD�SUYLá� Y� ]JRGRYLQL� VH�Y� VRGREQL� (YURSL� VNXÊD
SRYH]RYDWL� YVD� WUL� WHPHOMQD� SRGURáMD� GUXÌEHQHJD� ÌLY�
OMHQMD� WDNR�� GD� EL� WD� SURFHV� QH� VOHGLO� GRVHGDQMHPX
Y]RUFX� QRWUDQMH� FHQWUDOL]DFLMH� LQ� KRPRJHQL]DFLMH�� 7D
QRYL�HYURSVNL� UD]YRMQL�PRGHO�EL� ODKNR�GRND]DO��GD� VYH�
WRYQD�GUXÌEHQR�HNRQRPVND�JOREDOL]DFLMD�LQ�PDNURUHJLR�
QDOQD� GUXÌEHQR�SROLWLáQD� LQWHJUDFLMD� QD� GUXÌEHQR�
NXOWXUQHP� SRGURáMX� QH� YRGL� QXMQR� Y� �WDOLOQL� ORQHF�� LQ
DPHULNDQL]DFLMR�QDáLQD�ÌLYOMHQMD�

7RGD�WH�QRYH�UD]YRMQH�PRÌQRVWL�LQ�WR�QRYR�GUXÌEHQR
SDUDGLJPR�ER� WUHED� QDMSUHM� SUHYHULWL� LQ� DSOLFLUDWL� Y� ÊWH�
YLOQLK�HYURSVNLK�NRQWDNWQLK�SURVWRULK�R]LURPD�REPRáMLK
GUXÌEHQHJD� LQ� NXOWXUQHJD� VWLND�� 7X� QH� JUH� WROLNR� ]D
�XSUDYOMDQMH��PHGGUÌDYQLK�SURVWRURY�Y�VPLVOX�RUJDQL]D�
FLMH�LQ�XVPHUMDQMD�IXQNFLRQDOQLK�JRVSRGDUVNLK��VRFLDOQLK
LQ� XSUDYQLK� HQRW� WHU� RGSUDYOMDQMD� QRWUDQMLK� PHMD� LQ
SUHJUDG� áH]PHMQHPX� LQ� VLFHUÊQMHPX�SUHWRNX� OMXGL�� EOD�
JD�� VWRULWHY� LQ� NDSLWDOD�� NROLNRU� ]D� �XSUDYOMDQMH�� SRWHQ�
FLDOQLK� NRQIOLNWRY� LQ� SRWHQFLDOQLK� NRHNVLVWHQáQLK� REOLN
PHG� UD]OLáQLPL� QDURGL�� HWQLáQLPL� LQ� MH]LNRYQLPL� VNXSL�
QDPL��PHG� WUDGLFLMR� LQ�PRGHUQRVWMR��PHG�HWKQRVRP� LQ
GHPRVRP��2GSUDYD� WHK�]DGQMLK� LQ�QDMEROM�SHUVLVWHQWQLK
�PHMD��ER�PRUDOD�GRNRQáQR�RGSUDYLWL�WXGL�WUDGLFLRQDOQR
HWQRFHQWULáQR� GRMHPDQMH� GUXÌEHQLK� SURVWRURY� LQ� GUXÌ�
EHQLK� SURFHVRY� WHU� QDFLRQDOLVWLáQL� HNVNOX]LYL]HP� �GUX�
JLK�� LQ� �GUXJDáQLK��� (YURSVNR� VRELYDQMH� QDP� SRPDJD
UD]XPHWL�� GD� VH� Y� RNYLUX� (8� QD� UHODWLYQR� NUDWNLK� UD]�
GDOMDK� VUHáXMHPR� QH� OH� ]� UD]OLáQLPL� QDFLRQDOQLPL� DOL
GUÌDYQLPL� LGHQWLWHWDPL�� DPSDN� V� ÊH� ÊWHYLOQHMÊLPL� HWQLá�
QLPL� LQ� UHJLRQDOQLPL� LGHQWLWHWDPL� WHU� ]� UD]OLáQLPL� MH]L�
NRYQLPL�SUDNVDPL��%XIRQ������E��

9VH� EROM� WXGL� RGNULYDPR� LQ� VSUHMHPDPR� GHMVWYR�� GD
ODKNR�UD]OLáQH�LGHQWLWHWH�LQ�MH]LNRYQH�SUDNVH�REVWDMDMR�Y
LVWHP�XSUDYQHP�DOL�GUXÌEHQHP�RNROMX�R]LURPD�GD�PHMH
PHG� UD]OLáQLPL� GUXÌEHQR�NXOWXUQLPL� SURVWRUL� QLVR� OLQH�
DUQH� LQ�GRORáHQH�� WHPYHá�FRQDOQH� LQ�SUHPLáQH�� NDU� VH�
YHGD� XVWYDUMD� ]HOR� NRPSOHNVHQ� LQ� UD]áOHQMHQ� GUXÌEHQL
SURVWRU�� ]D� NDWHUHJD� ODKNR� XSRUDELPR� L]UD]� �NRQWDNWQL
SURVWRU���9�QMHP�QHQHKQR��SUHVWRSDPR��UD]OLáQH�NXOWXU�
QH�PHMH�LQ�]DUDGL�WHJD�VR�Y�WHK�RNROMLK�NXOWXUQL�SUHY]HPL
LQ� L]PHQMDYH�QHNDM�SRYVHP�YVDNGDQMHJD� LQ�RELáDMQHJD�
7R� QHQHKQR� �YUHQMH�� QD� URERYLK� NXOWXUQLK� SRNUDMLQ�� NL
RPRJRáD�WXGL�QMLKRYR�PHGVHERMQR�RSODMDQMH�LQ�SUHOLYD�
QMH� LQ� NL� VH� MH� ]GHOR� HNVNOX]LYQHPX� QDFLRQDOLVWLáQHPX
NRQFHSWX� PRUGD� SUDY� ]DUDGL� WHJD� WDNR� QHYDUQR� LQ� QH�
]DÌHOHQR��SD�QH�SRPHQL��GD�VH�ELVWYHQH�ODVWQRVWL�HYURS�
VNLK�NXOWXUQLK�SURVWRURY�V�áDVRP�UDGLNDOQR�VSUHPLQMDMR�
6OHGQML� RVWDMDMR� QDPUHá� SUHVHQHWOMLYR� VWDELOQL� DOL� VH� ]

XPLNRP�GUÌDYQHJD�KRPRJHQL]DFLMVNHJD�SULWLVND�ÊH�FHOR
NUHSLMR�DOL�SRQRYQR��SUHEXMDMR���6�WHP�SD�VH�XYHOMDYOMDMR
WXGL�WUDGLFLRQDOQL�ORNDOQL�DOL�UHJLRQDOQL�WHULWRULDOQL�RNYLUL�
NL�MLP�GHFHQWUDOL]DFLMD�GUÌDYQHJD�XSUDYQHJD�VLVWHPD�GD�
MH� IXQNFLRQDOQR� YUHGQRVW� LQ� NL� XVSHMR� �YOLWL�� VYRMR� NXO�
WXUQR�VSHFLILNR�WXGL�YVHP�WLVWLP�SULVHOMHQFHP��NL�VH�ÌHOLMR
EROMH� LQ� JOREOMH� LQWHJULUDWL� Y� VYRMH� QRYR� ÌLYOMHQMVNR
RNROMH�

=�RGNULYDQMHP�VRGREQLK�REOLN�GUXÌEHQH�SULSDGQRVWL
LQ� LVWRYHWQRVWL� R]LURPD� ORNDOQHJD� SURVWRUVNHJD� YHGHQMD
GUXÌEHQLK� VNXSLQ� VH� SRQRYQR� YUDáDPR� N� �PHMDP�� LQ
�WHULWRULDOQRVWL���7R�VR�GUXÌEHQL�DVSHNWL��NL�VR�]HOR�EOL]X
ORNDOQLP� VNXSQRVWLP� LQ� NL� VR� MLK� GUXÌERVORYFL� LQ� SR�
OLWLáQL�HNRQRPLVWL�SRQRYQR��RGNULOL��Y�VHGHPGHVHWLK�OHWLK
SUHMÊQMHJD� VWROHWMD�SUL� UD]LVNRYDQMX�RGQRVRY�PHG�FHQWUL
LQ� SHULIHULMDPL� Y� (YURSL�� 3UHXáHYDQMH� �PHKDQL]PRY� RG�
SRUD��Y�SHULIHUQLK�REPRáMLK� WHU� UHJLRQDOL]PD� MH� ORNDOQH
LQ� UHJLRQDOQH� VNXSQRVWL�� NL� MLK� MH� PRGHUQL]HP� LQGXV�
WULMVNH�SDUDGLJPH�VNRUDM�SRYVHP��RGSLVDO�� LQ� �RGSUDYLO��
SRQRYQR� SRVWDYLO� Y� RVSUHGMH� GUXÌEHQHJD� GRJDMDQMD�
=PRWQR� SD� EL� ELOR� WHP� VNXSQRVWLP� SULSLVDWL� OH� YORJR
RKUDQMHYDOFHY� ODVWQHJD� DYWRKWRQHJD� R]HPOMD� R]LURPD
VYRMH� L]YRUQH� NXOWXUQH� SRNUDMLQH�� VDM� SUHY]HPDMR� Y� VR�
GREQLK� UD]YRMQLK� SURFHVLK� WXGL� QRYR� YORJR� Y� SRYH�
]RYDQMX� REPHMQLK� SURVWRURY� WHU� Y]SRVWDYOMDQMX� NRHNVL�
VWHQáQLK� LQ� LQWHJUDFLMVNLK� SUDNV�� ÊH� ]ODVWL� WHGDM�� NR� MH
SRWUHEQR� WXGL� UHNRQVWUXLUDWL� QHNGDQMH� VNXSQH� IXQNFLR�
QDOQH�SURVWRUH��%XIRQ������E��

6NOHQHPR�ODKNR��GD�VH�GDQHV�(YURSD��GRPRYLQD�QD�
FLRQDOL]PD� WHU� WLVWL� GHO� VYHWD�� NMHU� MH� UD]PHUMH� PHG
WHULWRULDOQR� LQ� NXOWXUQR� LGHQWLWHWR� QDMEROM� GLQDPLáQR� LQ
SRWHQFLDOQR� NRQIOLNWQR�� ]� YVH� YHáMR� LQWHQ]LYQRVWMR� VSR�
SDGD� ]� YSUDÊDQMHP�� NL� VLFHU� QL� QRYR�� D� NDWHUHJD� ÌHOLMR
(YURSHMFL� SUYLá� Y� VYRML� ]JRGRYLQL� UD]UHÊLWL� QD� SRYVHP
LQRYDWLYHQ� QDáLQ�� LQ� VLFHU�� NDNR� VYRMH� UD]OLáQH� LQ� UD]�
QROLNH� LQWHUHVH� ]GUXÌLWL� LQ� VNXSQR� �XSUDYOMDWL�� Y� RNYLUX
HQHJD� VDPHJD�� áHSUDY� YHáQLYRMVNHJD� GUXÌEHQHJD� VLVWH�
PD�� 2GJRYRU� MH� WRUHM� YVH� SUHM� NRW� SUHSURVW� LQ� RGSLUD�
NDNRU� VPR� YLGHOL�� UD]OLáQH� SURWLVORYQH� SURFHVH� LQ� UD]�
YRMQH� VFHQDULMH�� 3RYVHP� QDQRYR� ER� WUHED� GHILQLUDWL
UD]PHUMH�PHG�SRWHQFLDOL� GHPRNUDWLáQHJD� �RGSLUDQMD�� LQ
�YNOMXáHYDQMD�� WHU� NXOWXUQHJD� �]DSLUDQMD�� LQ� �ORáHYDQMD��
PHG� ODVWQRVWPL� �HYURSVNHJD�� LQ� �QHHYURSVNHJD��� PHG
�JOREDOQRVWMR��� �QDFLRQDOQRVWMR�� LQ� �ORNDOQRVWMR�� �%XIRQ�
�������6NUDWND�� WHPHOMQR�YSUDÊDQMH��V�NDWHULP�VH�VUHáXMH
VRGREQD�(YURSD� LQ�RG�NDWHUHJD�VR�RGYLVQH�PRÌQRVWL�]D
UD]YRM� QH� OH� PHGNXOWXUQHJD� GLDORJD�� DPSDN� ÌH� VDPLK
LQWHJUDFLMVNLK� SURFHVRY� QD� QDÊHP� NRQWLQHQWX�� MH�� NDNR
ER� UD]PHUMH� PHG� GUXÌEHQR� LQ� SURVWRUVNR� NRQYHUJHQFR
LQ� GLYHUJHQFR� YSOLYDOR� QD� REVWRM� LQ� VRRGYLVQRVW� PHG
HYURSVNLPL�GUXÌEHQR�NXOWXUQLPL�LQ�GUXÌEHQR�SROLWLáQLPL
SURVWRUL� WHU� V� WHP� QD� QRYR� HYURSVNR� SDUDGLJPR� �]GUX�
ÌHQRVWL�Y�UD]OLáQRVWL��

5D]LVNRYDQMD� GUXÌEHQLK� LQ� SURVWRUVNLK� SURFHVRY� LQ
IHQRPHQRY�Y�WDNR�LPHQRYDQLK��NRQWDNWQLK�SURVWRULK��ND�
ÌHMR� QD� WR�� GD� MH� WUHED� QRY� HYURSVNL� �VNXSQL� GRP�
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]JUDGLWL� QH� OH� �]� YUKD��� NDNRU� VR� WR� SRáHQMDOL� Y� ]DGQMLK
GHVHWOHWMLK��DPSDN�WXGL��]�GQD���6ORYHQLMD�SD�MH�NRW�PDOD
GUÌDYD�Y�HYURSVNHP�PHULOX�WLVWR�RNROMH��NMHU�VH��GQR��LQ
�YUK��VUHáXMHWD�LQ�SUHSOHWDWD�LQ�EL�]DWR�ODKNR�VOXÌLOD�QH�OH
NRW� �PRGHO�� ]D�SURXáHYDQMH� XáLQNRY� LQWHJUDFLMVNLK� SUR�
FHVRY� QD� UD]YRM� QMHQLK� WDNR� ÊWHYLOQLK� �NRQWDNWQLK�� RE�
PRáMLK��NDNRU�VPR�UD]LVNRYDOFL�Y�SUHWHNORVWL�ÌH�SRND]DOL

LQ� GRND]DOL� �.OHPHQáLá�� %XIRQ�� ������ %XIRQ�� 0LQJKL�
������%XIRQ������D������E���DPSDN�WXGL�NRW��PRGHO��]D
XYHOMDYOMDQMH� VDPH� ERGRáH� HYURSVNH� SRGREH�� 7XGL� ]D�
UDGL� WHJD� SRVWDMD� SR� QDÊHP� PQHQMX� SRWUHED� SR� SUR�
XáHYDQMX� REOLN� PHGNXOWXUQHJD� GLDORJD� LQ� VRÌLWMD� Y
HYURSVNLK�REPRáMLK�GUXÌEHQHJD�LQ�NXOWXUQHJD�VWLND�WDNR
SRPHPEQD�LQ�QXMQD�

',$/2*2�)5$�&8/785(�(�=21(�(8523((�',�&217$772�62&,$/(�(�&8/785$/(

0LODQ�%8)21
8QLYHUVLWj�GHO�/LWRUDOH��&HQWUR�GL�ULFHUFKH�VFLHQWLILFKH�GL�&DSRGLVWULD���6,������&DSRGLVWULD��*DULEDOGLMHYD��

8QLYHUVLWj�GHO�/LWRUDOH��)DFROWj�GL�6WXGL�8PDQLVWLFL�GL�&DSRGLVWULD��6,������&DSRGLVWULD��3LD]]D�7LWR��
H�PDLO��PLODQ�EXIRQ#XSU�VL

5,$668172

/¢DXWRUH� ULWLHQH� FKH� L� SUREOHPL� PRGHUQL� GHOOH� ]RQH� HXURSHH� GL� FRQWDWWR� VRFLDOH� H� FXOWXUDOH�� FRPH� DQFKH� OD
TXHVWLRQH�GHOOH�SRVVLELOLWi�IXWXUH�GL�VYLOXSSR�GHO�GLDORJR�IUD�FXOWXUH�H�GHOO¢LQWHJUD]LRQH�VRFLDOH�QHO�QRVWUR�FRQWLQHQWH�
VLDQR� IRQGDWL� VRSUDWWXWWR� VX� WUH� HOHPHQWL� EDVH�� ���� XQD� SHUVLVWHQWH� WHUULWRULDOLWi� RYYHUR� LO� OHJDPH� FRQ� O¢DPELHQWH
FXOWXUDOH�GL�RULJLQH�� ���� OD�QHFHVVLWi�GL�XQ� OHJDPH�VRFLDOH�HG�HFRQRPLFR� IXQ]LRQDOH� ���� O¢HVLVWHQ]D�GL�FRQILQL�D�SL|
OLYHOOL�H�VSHVVR�QRQ�DUPRQL]]DWL�FKH�OLPLWDQR�JOL�VSD]L�VRFLDOL�H�FXOWXUDOL��7XWWL�JOL�HOHPHQWL�GHVFULWWL�VRQR�O¢HVSUHVVLRQH
GL� SURFHVVL� FRQWHPSRUDQHL� GL� FRQYHUJHQ]D� H� GLYHUJHQ]D� VRFLDOH� H� GHOOR� VSD]LR� FKH� FUHDQR� UDSSRUWL� LQ� FRQWLQXD
PXWD]LRQH� IUD� VLVWHPL� VRFLDOL�FXOWXUDOL�� VRFLDOL�HFRQRPLFL� H� VRFLDOL�SROLWLFL��4XHVWL� LQIOXLVFRQR� VXOOD� WUDVIRUPD]LRQH
GHOO¢DPSLH]]D� H� GHOOH� FDUDWWHULVWLFKH� GL� TXDOLWi� GHOOH� FRVLGGHWWH� ]RQH� GL� FRQWDWWR� LQ� FXL� WDOL� VLVWHPL� VL� VFRQWUDQR� H
LQWUHFFLDQR�

/¢DXWRUH�VL�FRQFHQWUD�SRL�VXL�UDSSRUWL�IUD�LO�GHPRV�H�O¢HWKRV��IUD�O¢LQWHJUD]LRQH�H�OD�JOREDOL]]D]LRQH�H�IUD�VSD]LR�H
LGHQWLWi�H�VWDELOLVFH�FKH�OH�UHJLRQL��RYYHUR�OH�]RQH�GL�FRQWDWWR�HXURSHH��VRQR�TXHJOL�DPELHQWL�VRFLDOL�LQ�FXL�YHQJRQR�D
FRQWDWWR� OD� FRQYHUJHQ]D� H� OD� GLYHUJHQ]D� H� LQ� FXL� VL� SXw� DWWXDUH� QHOOD� PDQLHUD� SL|� YHORFH� H� FRQFUHWD� LO� QXRYR
SDUDGLJPD�HXURSHR�GL� �XQLWL� QHOOH� GLYHUVLWi���4XHVWH� QXRYH�RSSRUWXQLWi� GL� VYLOXSSR� H� LO� QXRYR� SDUDGLJPD� VRFLDOH
GRYUDQQR� HVVHUH� SULPD� YHULILFDWL� H� DSSOLFDWL� LQ� QXPHURVL� SXQWL� GL� FRQWDWWR� HXURSHL�� RYYHUR� QHOOH� ]RQH� GL� FRQWDWWR
VRFLDOH�H�FXOWXUDOH��1RQ�VL�WUDWWD�WDQWR�GL��JHVWLUH��JOL�VSD]L�LQIUDQD]LRQDOL�LQ�EDVH�DG�XQD�RUJDQL]]D]LRQH�H�XQD�JXLGD
GL�XQLWi�IXQ]LRQDOL�HFRQRPLFKH��VRFLDOL�H�DPPLQLVWUDWLYH�RSSXUH�GHOO¢HOLPLQD]LRQH�GHL�FRQILQL�H�GHOOH�EDUULHUH�LQWHUQH
FKH� IUHQDQR� LO� IOXVVR� WUDVIURQWDOLHUR� GHOOH� SHUVRQH�� GHL� EHQL�� GHL� VHUYL]L� H� GHO� FDSLWDOH�� 6L� WUDWWD� SLXWWRVWR� GHOOD
�JHVWLRQH��GHL�SRWHQ]LDOL�FRQIOLWWL�H�GHOOH�SRWHQ]LDOL�IRUPH�GL�FRHVLVWHQ]D�IUD�GLYHUVL�SRSROL��JUXSSL�HWQLFL�H�OLQJXLVWLFL�
IUD�OD�WUDGL]LRQH�H�OD�PRGHUQLWi��IUD�O¢HWKRV�H�LO�GHPRV��/¢DEEDWWLPHQWR�GL�TXHVWL�XOWLPL�H�SL|�SHUVLVWHQWL��FRQILQL��GRYUi
HOLPLQDUH�GHILQLWLYDPHQWH�DQFKH�O¢LQWHUSUHWD]LRQH�HWQRFHQWULFD�WUDGL]LRQDOH�GHJOL�VSD]L�H�GHL�SURFHVVL�VRFLDOL�QRQFKn
O¢HVFOXVLYLVPR�QD]LRQDOLVWLFR�GHJOL��DOWUL��H�GHL��GLYHUVL��

/D�FRHVLVWHQ]D�HXURSHD�FL�DLXWD�D�FDSLUH�FKH�QHO�TXDGUR�GHOO¢8(��HQWUR�GLVWDQ]H�UHODWLYDPHQWH�EUHYL��LQFRQWULDPR
QRQ�VROWDQWR�GLYHUVH�LGHQWLWi�QD]LRQDOL�H�VWDWDOL��PD�DQFKH�XQ�QXPHUR�DQFRUD�PDJJLRUH�GL�LGHQWLWi�HWQLFKH�H�UHJLRQDOL
FRQ�GLYHUVH�SUDWLFKH�OLQJXLVWLFKH��*OL�VWXGL�GHL�SURFHVVL�H�GHL�IHQRPHQL�VRFLDOL�H�GHO�WHUULWRULR�QHOOH�FRVLGGHWWH��]RQH
GL�FRQWDWWR��GLPRVWUDQR� LO�ELVRJQR�GL�XQD�QXRYD� �FDVD�FRPXQH�� HXURSHD�FKH� VLD�FRVWUXLWD�QRQ� VROWDQWR� �GDOO¢DOWR��
FRPH� VXFFHGHYD� QHJOL� XOWLPL� GHFHQQL�� PD� DQFKH� �GDO� EDVVR��� /D� 6ORYHQLD�� LQ� TXDQWR� SDHVH� SLFFROR� SHU� OD� VFDOD
HXURSHD��UDSSUHVHQWD�TXHOO¢DPELHQWH�LQ�FXL�LO��EDVVR��H��O¢DOWR��VL�LQFRQWUDQR�H�LQWUHFFLDQR�H�TXLQGL�SRWUHEEH�IXQJHUH
GD� �PRGHOOR�� SHU� OR� VWXGLR� GHJOL� HIIHWWL� GHL� SURFHVVL� GL� LQWHJUD]LRQH� VXOOR� VYLOXSSR� GHOOH� VXH� QXPHURVH� ]RQH� �GL
FRQWDWWR���FRPH�o�JLi�VWDWR�VSLHJDWR�H�GLPRVWUDWR�GDOO¢DXWRUH�H�GD�DOWUL�ULFHUFDWRUL��/D�6ORYHQLD�SRWUHEEH�DOWUHVs�IXQJHUH
GD� �PRGHOOR�� SHU� O¢DIIHUPD]LRQH� GHO� IXWXUR� DVSHWWR� GHOO¢(XURSD�� $QFKH� SHU� TXHVWR� PRWLYR� VHFRQGR� O¢DXWRUH� VL� VWD
UHQGHQGR�QHFHVVDULR�HG�HVWUHPDPHQWH� LPSRUWDQWH� OR�VWXGLR�GHOOH� IRUPH�GHO�GLDORJR� IUD�FXOWXUH�H�GHOOD�FRHVLVWHQ]D
QHOOH�]RQH�HXURSHH�GL�FRQWDWWR�VRFLDOH�H�FXOWXUDOH�

3DUROH�FKLDYH��(XURSD��]RQH�GL�FRQWDWWR�VRFLDOH�H�FXOWXUDOH��GLDORJR�IUD�FXOWXUH��SURFHVVL�GL�LQWHJUD]LRQH��UHJLRQL�
FRQYHUJHQ]D�H�GLYHUJHQ]D�VRFLDOH�H�WHUULWRULDOH
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%ODWWHU�� -�� .�� �������� 'HERUGHULQJ� WKH� ZRUOG� RI� VWDWHV�
WRZDUG�D�PXOWL�OHYHO�V\VWHP�LQ�(XURSH�DQG�D�PXOWL�SROLW\
V\VWHP� LQ� 1RUWK� $PHULFD"� ,QVLJKWV� IURP� ERUGHU� UH�
JLRQV�9��%UHQQHU��1��HW�DO���HGV����6WDWH�6SDFH���$�5HDGHU�
2[IRUG��%ODFNZHOO����������
%XIRQ��0�� �������� 3URVWRUVND� RSUHGHOMHQRVW� LQ� QDURGQD
SULSDGQRVW�� REPHMQD� LQ� HWQLáQR� PHÊDQD� REPRáMD� Y
HYURSVNLK� UD]YRMQLK� VLOQLFDK�� SULPHU� 6ORYHQFHY� Y� )XU�
ODQLML���-XOLMVNL�NUDMLQL��7UVW��=DORÌQLÊWYR�WUÌDÊNHJD�WLVND�
%XIRQ�� 0�� �������� 5HJLRQDOL]HP� LQ� QDFLRQDOL]HP�
$QQDOHV���
����.RSHU�������
%XIRQ��0����������6RPH�SROLWLFDO�JHRJUDSKLFDO�SUREOHPV
RI� WUDQVLWLRQ� LQ� &HQWUDO� (XURSH�� WKH� FDVH� RI� 6ORYHQLD�9�
&DUWHU��)��:��HW�DO���HGV����&HQWUDO�(XURSH�DIWHU�WKH�)DOO�RI
WKH�,URQ�&RXUWDLQ��)UDQNIXUW��3HWHU�/DQJ��������
%XIRQ�� 0�� �����D��� 1DWLRQDOLVP� DQG� JOREDOL]DWLRQ�� D
&HQWUDO�(XURSHDQ�SHUVSHFWLYH��$QQDOHV��6HULHV�+LVWRULD�HW
6RFLRORJLD���������������.RSHU�������
%XIRQ��0�� �����E��� /H� UHJLRQL� WUDQVIURQWDOLHUH� QHO� SUR�
FHVVR�GL�XQLILFD]LRQH�HXURSHD�9��%RQDYHUR��3���'DQVHUR�
(���HGV����/
(XURSD�GHOOH�UHJLRQL�H�GHOOH�UHWL��7RULQR��8WHW�
��������
%XIRQ�� 0�� �����D��� 3UREOHPDWLND� WHULWRULDOQRVWL� Y� SR�
OLWLáQL� LQ� NXOWXUQL� JHRJUDILML�� *HRJUDIVNL� YHVWQLN�� ���
/MXEOMDQD���������
%XIRQ�� 0�� �����E��� (YURSVNL� PDQMÊLQVNL� MH]LNL� PHG
VWDQGDUGL]DFLMR� LQ� QRYLPL� UD]YRMQLPL� SHUVSHNWLYDPL�
$QQDOHV��6HULHV�+LVWRULD�HW�6RFLRORJLD��������������.RSHU�
��������
%XIRQ�� 0�� �������� )URP� JHRSROLWLFV� WR� SROLWLFDO� JHR�
JUDSK\��WKH�QHZ�(XURSHDQ�FKDOOHQJH�9��$QWRQVLFK��0��HW
DO�� �HGV���� (XURSH� EHWZHHQ� 3ROLWLFDO� *HRJUDSK\� DQG
*HRSROLWLFV�� ,��5RPD�� 6RFLHWj�*HRJUDILFD� ,WDOLDQD�� ����
����
%XIRQ��0�� �����D��� 6ORYHQLD� ��D� (XURSHDQ�FRQWDFW� DQG
ERUGHU� DUHD��$QQDOHV�� 6HULHV�+LVWRULD� HW� 6RFLRORJLD�� ���
���������.RSHU����������
%XIRQ��0�� �����E��� &RQILQL�� LGHQWLWj� HG� LQWHJUD]LRQH� �
QXRYH�SURVSHWWLYH�SHU�O¤$OWR�$GULDWLFR��7ULHVWH��6/25,�
%XIRQ�� 0�� �������� 0LQRULWLHV�� UHJLRQDO� WUDQVIRUPDWLRQ
DQG� LQWHJUDWLRQ� LQ� ERUGHUODQGV�� D� FDVH� VWXG\�� $QQDOHV�
6HULHV�+LVWRULD�HW�6RFLRORJLD���������������.RSHU������
%XIRQ��0�� ��������0HG� WHULWRULDOQRVWMR� LQ� JOREDOQRVWMR�
.RSHU��=DORÌED�$QQDOHV�
%XIRQ�� 0�� �������� 0HG� NRQYHUJHQFR� LQ� GLYHUJHQFR� �
GLOHPH� HYURSVNLK� LQWHJUDFLMVNLK� SURFHVRY�� $QQDOHV�� 6H�
ULHV�+LVWRULD�HW�6RFLRORJLD���������������.RSHU��������

%XIRQ�� 0�� �����D��� %HWZHHQ� VRFLDO� DQG� VSDWLDO� FRQ�
YHUJHQFH� DQG� GLYHUJHQFH�� DQ� H[SORUDWLRQ� LQWR� WKH� SROL�
WLFDO�JHRJUDSK\�RI� (XURSHDQ�FRQWDFW� DUHDV��*HR-RXUQDO�
����8WUHFKW����������
%XIRQ�� 0�� �����E��� *HRJUDSK\� RI� ERUGHU� ODQGVFDSHV�
ERUGHUODQGV�DQG�HXURUHJLRQV�LQ�WKH�HQODUJHG�(8��5LYLVWD
*HRJUDILFD�,WDOLDQD���������)LUHQ]H��������
%XIRQ��0���0LQJKL�� -�� �������� 7KH�8SSHU� $GULDWLF� ERU�
GHUODQG� �� IURP� FRQIOLFW� WR� KDUPRQ\�� *HR-RXUQDO�� ���
8WUHFKW����������
&DOKRXQ�� &�� �������� 7KH� GHPRFUDWLF� LQWHJUDWLRQ� RI
(XURSH�9��%HUH]LQ��0���6FKDLQ��0���HGV����(XURSH�ZLWKRXW
%RUGHUV��%DOWLPRUH��7KH�-RKQV�+RSNLQV�8QLYHUVLW\�3UHVV�
��������
&DSRUDVR��-��$����������7KH�(XURSHDQ�8QLRQ�DQG� IRUPV
RI� VWDWH�� :HVWSKDOLDQ�� UHJXODWRU\� RU� SRVW�PRGHUQ"
-RXUQDO�RI�&RPPRQ�0DUNHW� 6WXGLHV�������� /RQGRQ�� ���
���
&DVH\��(��6�� ��������7KH�)DWH�RI�3ODFH��$�3KLORVRSKLFDO
+LVWRU\��%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�
&DVWOHV��6���0LOOHU��0�� -�� �������� 7KH�$JH�RI�0LJUDWLRQV
�7KLUG�HGLWLRQ���1HZ�<RUN��7KH�*XLOIRUG�3UHVV�
(QWULNLQ��-��1����������3ROLWLFDO�FRPPXQLW\��LGHQWLW\��DQG
FRVPRSROLWDQ� SODFH�� 9�� %HUH]LQ��0��� 6FKDLQ��0�� �HGV���
(XURSH�ZLWKRXW� %RUGHUV�� %DOWLPRUH�� 7KH� -RKQV�+RSNLQV
8QLYHUVLW\�3UHVV��������
.HDWLQJ��0�� �������� 7KH� LQYHQWLRQ� RI� UHJLRQV�� SROLWLFDO
UHVWUXFWXULQJ� DQG� WHUULWRULDO� JRYHUQPHQW� LQ� :HVWHUQ
(XURSH��:RUNLQJ�SDSHU�IRU�$5(1$��$GYDQFHG�5HVHDUFK
RQ�WKH�(XURSHDQLVDWLRQ�RI�WKH�1DWLRQ�VWDWH��
.OHPHQFLF��9���%XIRQ��0�� �������� �&XOWXUDO�HOHPHQWV�RI
LQWHJUDWLRQ� DQG� WUDQVIRUPDWLRQ� RI� ERUGHU� UHJLRQV� �� WKH
FDVH�RI�6ORYHQLD���3ROLWLFDO�*HRJUDSK\������/RQGRQ�����
���
0LOHV��5����������0LJUDWLRQ��UDFLVP�DQG�WKH�QDWLRQ�VWDWH
LQ�FRQWHPSRUDU\�(XURSH��9��6DW]HZLFK��9���HG����'HFRQ�
VWUXFWLQJ�D�1DWLRQ��1RYD�6FRWLD��)HUQZRRG�3XEOLVKLQJ�
3RXODQW]DV��1����������6WDWH��3RZHU��6RFLDOLVP��/RQGRQ�
1HZ�/HIW�%RRNV�
6DFN�� 5�� '�� �������� &RQFHSWLRQV� RI� 6SDFH� LQ� 6RFLDO
7KRXJKW��/RQGRQ��0DFPLOODQ�
6PLWK�� $�� '�� �������� 1DWLRQV� DQG� 1DWLRQDOLVP� LQ� D
*OREDO�(UD��&DPEULGJH��3ROLW\�3UHVV�
:LOOLDPV��&��+����������7HUULWRU\��LGHQWLW\�DQG�ODQJXDJH�
9��.HDWLQJ��0���/RXJKOLQ��-���HGV����7KH�3ROLWLFDO�(FRQRP\
RI�5HJLRQDOLVP��/RQGRQ��)UDQN�&DVV����������
:LOOLDPV�� &�� +�� �HG��� �������� /DQJXDJH� 5HYLWDOL]DWLRQ�
&DUGLII��8QLYHUVLW\�RI�:DOHV�3UHVV�


