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$YWRU�Y�ßODQNX�GLVNXWLUD�R�SUREOHPDWLNL�MXJRY]KRGQH�(YURSH�NRW�HYURSVNHJD�ODERUDWRULMD�GUXÊEHQH�LQ�SURVWRUVNH
NRQYHUJHQFH� LQ� GLYHUJHQFH��8YRGRPD� SUHGVWDYL� YSUDÈDQMH� JHRJUDIVNHJD� RSUHGHOMHYDQMD� WDNR� LPHQRYDQH� �YPHVQH�
(YURSH�� QDWR� SUHGVWDYL� WHPHOMQH� SROLWLßQRJHRJUDIVNH� SURFHVH� Y� UHJLML� NRW� UD]PHUMD� PHG� QDURGRP� LQ� GUÊDYR�� 9
]DNOMXßQHP�GHOX�ßODQND�REUDYQDYD�DYWRU�QHNDWHUH�UD]YRMQH�GLOHPH�MXJRY]KRGQH�(YURSH�LQ�HYURSVNHJD�NRQWLQHQWD�SUL
SUHKDMDQMX�L]�VWDQMD�GLYHUJHQFH�Y�VWDQMH�NRQYHUJHQFH�LQ�LVNDQMD�QHNH�QRYH�PRJRßH�HYURSVNH�SDUDGLJPH��]GUXÊHQRVWL
Y�UD]OLßQRVWL��WHU�WD�YSUDÈDQMD�XPHÈßD�Y�ÈLUÈL�NRQWHNVW�UD]PHUMD�PHG�ORNDOQRVWMR�LQ�JOREDOQRVWMR��NL�QDV�RSR]DUMD��GD�VH
SURVWRU� LQ� GUXÊED� QHQHKQR� UHLQWHUSUHWLUDWD� LQ� SUL� WHP� SULQDÈDWD� WXGL� GUXJDßQR� VWUXNWXUR� UD]PHULM� PHG� UD]OLßQLPL
UDYQPL�GUXÊEHQR�NXOWXUQLK�LQ�SROLWLßQLK�VLVWHPRY�

.OMXÞQH�EHVHGH��-XJRY]KRGQD�(YURSD��SROLWLáQD�JHRJUDILMD�(YURSH��GUXÌEHQD�LQ�SURVWRUVND�LQWHJUDFLMD
LQ�GH]LQWHJUDFLMD
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DXWRUH�QHO�VXR�DUWLFROR�VL�FRQFHQWUD�VXOOD�SUREOHPDWLFD�GHOO
(XURSD�VXG�RULHQWDOH�TXDOH�ODERUDWRULR�HXURSHR�GL
FRQYHUJHQ]H� H� GLYHUJHQ]H� VRFLDOL� H� WHUULWRULDOL�� 1HOO
LQWURGX]LRQH� YLHQH� HVSRVWD� OD� TXHVWLRQH� GHOOD� GHILQL]LRQH
JHRJUDILFD�GHOOD�FRVVLGGHWWD�(XURSD��GL�PH]]R���SRL�YHQJRQR�SUHVHQWDWL�L�SULQFLSDOL�SURFHVVL�SROLWLFL�H�JHRJUDILFL�GHOOD
UHJLRQH�� FRPH� L� UDSSRUWL� WUD� LO� SRSROR� H� OR� 6WDWR�� 1HOOD� SDUWH� ILQDOH� O
DXWRUH� GLVFXWH� DOFXQL� GLOHPPL� GL� VYLOXSSR
GHOO
(XURSD� VXG�RULHQWDOH� H� GHO� FRQWLQHQWH� HXURSHR� QHO� SDVVDJJLR� GDOOR� VWDWR� GL� GLYHUJHQ]D� D� XQD� VLWXD]LRQH� GL
FRQYHUJHQ]D� QHOOD� ULFHUFD� GL� XQ� QXRYR� SDUDGLJPD� HXURSHR� GL� �XQLRQH� QHOOH� GLYHUVLWi��� 4XHVWH� ULIOHVVLRQL� VL
VYLOXSSDQR� LQ�XQ�FRQWHVWR�SL|�DPSLR�GHL� UDSSRUWL� WUD� LO� ORFDOH�H� LO�JOREDOH�H�YHQLDPR�DYYLVDWL�FKH� LO� WHUULWRULR� H� OD
VRFLHWi� VL� UHLQWHUSUHWDQR�FRQWLQXDPHQWH��SRUWDQGR�FRQ�Vo�XQD�VWUXWWXUD�GLYHUVD�GL� UDSSRUWL� WUD� YDUL� OLYHOOL� GL� VLVWHPL
VRFLDOL�FXOWXUDOL�H�SROLWLFL�

3DUROH�FKLDYH��(XURSD�VXG�RULHQWDOH��JHRJUDILD�SROLWLFD�GHOO
(XURSD��LQWHJUD]LRQH�H�GLVLQWHJUD]LRQH�VRFLDOH
H�WHUULWRULDOH
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2EPRáMH�QD�QHNGDQML�JHRSROLWLáQL�PHML�PHG� �=DKR�
GRP�� LQ� �9]KRGRP�� MH� RG� QHNGDM� ]DSRVORYDOR� SURXáH�
YDOFH� SROLWLáQRJHRJUDIVNLK� VWUXNWXU� LQ� QMLKRYLK� WUDQVIRU�
PDFLM�� VDM� MH� ELO� WR� KNUDWL� SURVWRU� ]GUXÌHYDQMD� LQ� ORáH�
YDQMD�R]LURPD�HQR�QDM]DQLPLYHMÊLK�LQ�QDML]UD]LWHMÊLK�RE�
PRáLM� GUXÌEHQHJD� LQ� NXOWXUQHJD� VWLND� Y� (YURSL� �%XIRQ�
����D��� 7R� MH� ELOR� QHQHKQR� REPRáMH� EUH]� VWDOQH� JHR�
SROLWLáQH� NRQRWDFLMH�� NL� VWD� JD� R]QDáHYDOD� SUHGYVHP
VSUHPHQOMLYRVW�LQ�SUHKDMDQMH�Y�UD]OLáQD�YSOLYQD�REPRáMD
]XQDQMLK� LQ� QRWUDQMLK� UHJLRQDOQLK� VLO�� 7R� MH� ELOR� VLFHU
REPRáMH��NL�VH� MH� ÊH�QDMGOMH�SRYH]RYDOR�QD�GYD� ORáHQD
LPSHULMD��DYVWUR�RJUVNHJD�QD�VHYHUX�LQ�WXUÊNHJD�QD�MXJX�
YHQGDU� MH� SRG� YLGH]RP� FHQWUDOL]LUDQLK� GUÌDYQLK� VLVWH�
PRY�SULKDMDOR�GR�VWDOQHJD�NXOWXUQHJD�LQ�SROLWLáQHJD�YUH�
QMD�� NL� MH� GDOR� SRGODJR� WDNR� UD]YRMX� NXOWXUQHJD� QDFLR�
QDOL]PD�SR�QDáHOX�HQ�QDURG���HQD�GUÊDYD��NDNRU�VWDOQLP
PHGQDURGQLP� LQ�PHGGUÌDYQLP� NRQIOLNWRP�]DUDGL� WHÌDY
SUL� L]YHGEL� WH� QDYLGH]� SUHSURVWH� SDUDGLJPH�� 7D� SURVWRU
PHG�VUHGQMR�(YURSR�LQ�%DONDQRP�MH�ELO�REHQHP�SURVWRU
PHG� JHRSROLWLáQLP� VWDQMHP� JDWHZD\D� LQ� VKDWWHUEHOWD�
PHG�NRHNVLVWHQFR�LQ�NRQIOLNWL��YVHNDNRU�SD�SURVWRU�LQWHQ�
]LYQLK� SROLWLáQRJHRJUDIVNLK� VSUHPLQMDQM�� =DUDGL� WHJD� VR
JD�PQRJL�SURXáHYDOFL� LPHOL� ]D� QHNDNÊQR� VLYR�FRQR�� ]D
NDRWLáQR� R]HPOMH�� NL� JD� MH� WUHED� QDG]LUDWL� LQ� XVPHUMDWL�
DOL�]D�QHNDNÊQR�YPHVQR�FRQR��GR�NRGHU� VR� VHJDOL� LQ� VH
SUHSOHWDOL�YSOLYL�VRVHGQMLK�VLO�=DKRGD�LQ�9]KRGD��7XQMLß�
������� 9� YVDNHP� SULPHUX� SD� MH� ELOR� WR� VNRUDM� YHGQR
PDUJLQDOQR� REPRßMH�� áHSUDY� MH� ELO� WR� KNUDWL� SURVWRU
WUDQ]LWD�PHG�HYURSVNLPL�FHQWUDOQLPL�REPRáML�

=JRUDM� RPHQMHQH� ]QDáLOQRVWL� WHJD� SURVWRUD� VH� ]DWR
L]UDÌDMR�QDMSUHM� Y� QMHJRYL� UHJLRQDOQRJHRJUDIVNL� QHRSUH�
GHOMHQRVWL�� VDM� VR� WR� REPRáMH� DOL� QMHJRYH� SRVDPH]QH
GHOH�Y�UD]OLáQLK�]JRGRYLQVNLK�REGREMLK�SULVRGLOL�]DKRG�
QL�� Y]KRGQL� DOL� WDNR� LPHQRYDQL� �VUHGQML�� (YURSL�� áHSUDY
PHMH� WHK� HYURSVNLK� UHJLM� QLVR� ELOH� QLNROL� QDWDQáQR
GHILQLUDQH�� NDNRU� QLVR� ELOH� QLNROL� QDWDQáQR� GHILQLUDQH
PHMH�HYURSVNH�FHOLQH��NL�VH�SUHN�*UHQODQGLMH�VWLND�V�6H�
YHUQR� $PHULNR�� SUHN� 5XVLMH� LQ� 7XUáLMH� UD]WH]D� Y� $]LMR�
SUHN� 6UHGR]HPOMD� SD� QD� DIULÊNL� NRQWLQHQW�� àH� EL� SUL� UH�
JLRQDOL]DFLML� (YURSH� XSRUDEOMDOL� OH� REMHNWLYQH�� PDWHPD�
WLáQH�NULWHULMH��EL�NPDOX�XJRWRYLOL��GD�REVHJD�RVUHGQML�GHO
FHOLQVNH� (YURSH� �EUH]� ,VODQGLMH� LQ� GUXJLK� RGGHOMHQLK
R]HPHOM�� GHMDQVNR� R]HPOMH� PHG� ���� LQ� ���� Y]KRGQLP
SROGQHYQLNRP� WHU� PHG� ���� LQ� ���� VHYHUQLP� Y]SRUHG�
QLNRP�� 7D� SUHGHO� VH� GRNDM� GREUR� SUHNULYD� ]� R]HPOMHP
VHGDQMH� 3ROMVNH�� ]DUDGL� áHVDU� EL� ODKNR� RSUHGHOLOL� NRW
]DKRGQR� (YURSR� YVD� REPRáMD�� ]DKRGQR� RG� ���� SRO�
GQHYQLND�� NRW� Y]KRGQR� (YURSR� YVD� REPRáMD�� Y]KRGQR
RG� ���� SROGQHYQLND�� NRW� VHYHUQR� (YURSR� YVD� REPRáMD�
VHYHUQR� RG� ���� Y]SRUHGQLND�� LQ� NRW� MXÊQR� (YURSR� YVD
REPRáMD�� MXÌQR� RG� ���� Y]SRUHGQLND�� 9� UHVQLFL� QD� WDNR
UHJLRQDOL]DFLMR�HYURSVNHJD�NRQWLQHQWD�QH�QDOHWLPR�Y�QR�
EHQHP�JHRJUDIVNHP�XáEHQLNX��'HMDQVNH�UHJLRQDOL]DFLMH

VR� QDMYHáNUDW� VOHGLOH� NXOWXUQR�� LQ� SROLWLáQRJHRJUDIVNLP
UD]PHUDP�WHU�VR�Y�SUHWHNORVWL�SUHWHÌQR�RSUHGHOMHYDOH�NRW
VUHGQMR� (YURSR�REPRáMH�� NL� MH� VRGLOR� SRG� DYVWUR�RJUVNL
LPSHULM��NRW�%DONDQ�SD�R]HPOMH�SRG�WXUÊNR�REODVWMR��SUH�
RVWDOR�(YURSR�VR�GHOLOL�QD�]DKRGQR��Y]KRGQR��VHYHUQR�LQ
MXÌQR�(YURSR�

+ODGQD�YRMQD�MH�]DGHYH�GRGDWQR�SRHQRVWDYLOD��VDM�MH
ELOD�RG�WDNUDW�(YURSD�SUHSURVWR�UD]SRORYOMHQD�QD�=DKRG
LQ� 9]KRG�� NDU� MH� SULYHGOR� GR� SUDYLK� JHRJUDIVNLK� DE�
VXUGRY��VDM�MH�SR�QRYL�UHJLRQDOL]DFLML�FHOLQH�3UDJD�VRGLOD
Y� Y]KRGQL� GHO�� SULEOLÌQR� ���� NLORPHWURY� Y]KRGQHMÊL
'XQDM�SD�Y�]DKRGQL�GHO�(YURSH��SRGREQR�VR�ELOH�$WHQH
QD�=DKRGX��6RILMD�SD�QD�9]KRGX��7RYUVWQR�UHODWLYL]DFLMR
JHRJUDIVNH� SULSDGQRVWL� MH� ELOR� PRJRáH� áXWLWL� WXGL� Y
6ORYHQLML��%XIRQ���������NL�MH�WUDGLFLRQDOQR�VRGLOD�Y�DYV�
WULMVNL��]DKRGQL�DOL�VHYHUQL�GHO�LPSHULMD��D�MR�MH�QRYD�SR�
OLWLáQRJHRJUDIVND� NRQVWUXNFLMD� WHJD� GHOD� (YURSH� SR� SUYL
VYHWRYQL�YRMQL��SUHPDNQLOD��QD�MXJ�LQ�Y]KRG��VH�SUDYL�QD
%DONDQ�� 6NRUDM� YVL� JHRJUDIVNL� XáEHQLNL�� YNOMXáQR� V� VOR�
YHQVNLPL�� VR� 6ORYHQLMR� YVH� GR�QMHQH� RVDPRVYRMLWYH� SUL�
NOMXáHYDOL� MXÌQL�� MXJRY]KRGQL� DOL� EDONDQVNL� (YURSL�� GD�
QHV��ÊH�]ODVWL�SD�SR�QMHQHP�YVWRSX�Y�(8�LQ�]YH]R�1$72�
SD� Y� LVWLK� XáEHQLNLK� YVH� EROM� SUHYODGXMH�PQHQMH�� GD� MH
6ORYHQLMD�VUHGQMHHYURSVND�DOL�DOSVND�GUÌDYD��9]SRUHGQR
V� WHP� VH� MH� �UHRULHQWLUDOD�� WXGL� VORYHQVND� WXULVWLáQD� SUR�
PRFLMD��NL�MH�GHÌHOR�QHNRá�SURPRYLUDOD�NRW�R]HPOMH��QD
VRQáQL� VWUDQL� $OS�� LQ� V� WHP� SRXGDUMDOD� QMHQ� �MXÌQMDÊNL�
]QDáDM��QHQDGRPD�SD�RGNULOD�QMHQR�VUHGQMHHYURSVNRVW�]
QRYLP�VORJDQRP��]HOHQR�VUFH�(YURSH��

6UHGQMD� (YURSD� MH� SRQRYQR� SULGRELOD� VYRMH� JHRJUDI�
VNR� PHVWR� SURWL� NRQFX� ���� VWROHWMD� NRW� WLVWL� GHO� VRYMHW�
VNHJD� LPSHULMD�� NL� MH� YVH� LQWHQ]LYQHMH� LVNDO� VYRMH� SUDYR
�PHVWR�� QD�=DKRGX�� 7D� �XJUDEOMHQL� GHO� =DKRGD��� NRW� VR
JD�RSUHGHOLOL�QHNDWHUL�JHRSROLWLáQL�DQDOLWLNL��MH�QD�SUHKR�
GX� WLVRáOHWMD�SR�SDGFX�EHUOLQVNHJD�]LGX�GHMDQVNR�SULáHO
SULRULWHWQR�YVWRSDWL�Y��]DKRGQH��DVRFLDFLMH�NRW�VWD�(8�LQ
1$72�WHU�VH�Y�UHVQLFL�XYHOMDYLO�NRW�FRQD�JDWHZD\��YPHV�
QH��DOL��WUDQ]LFLMVNH��(YURSH��PHGWHP�NR�MH�Y�LVWHP�áDVX
�EDONDQVNR�� REPRáMH� QHNGDQMH� -XJRVODYLMH� ]DÊOR� Y� WUD�
JLáQR� NRQIOLNWQRVW�� NL� MH� ÊH� SRXGDULOD� QMHQ� ]QDáDM
VKDWWHUEHOW��2
/RXJKOLQ���������3RMDYLOH�VR�VH�WDNR�QRYH�
NRPSOHNVQHMÊH� UHJLRQDOL]DFLMH�� VUHGQMHY]KRGQD� (YURSD
MH�ELOD� WLVWL�GHO� �YPHVQH�(YURSH���NL� MH�]DUDGL�XJRGQHMÊH
GUXÌEHQR�HNRQRPVNH�VWUXNWXUH�WHU�XVWUH]QHMÊHJD�UD]PHU�
MD� PHG� GUÌDYR� LQ� QDURGRP� ODKNR� KLWUHMH� YVWRSDO� Y� ]D�
KRGQRHYURSVNH�DVRFLDFLMH��MXJRY]KRGQD�(YURSD�SD�MH�ELO
WLVWL� GHO� LVWH� UHJLMH�� NL� MH� GRÌLYOMDO� GROJRWUDMQHMÊR� SROL�
WLáQR��GUXÌEHQR�LQ�HNRQRPVNR�WUDQ]LFLMR��3LFNOHV��������
=QRWUDM� WHJD� REPRáMD� MH� QDMNRQIOLNWQHMÊL� GHO� SULGRELO
SRVHEQR��QRYR� LPH��]DKRGQL�%DONDQ��9�RNYLUX� WHJD�RE�
PRáMD� VR� ELOH� SROLWLáQRJHRJUDIVNH� WUDQVIRUPDFLMH� WXGL
QDMLQWHQ]LYQHÊH�� VDM� VR� SULYHGOH� GR� QDVWDQND� ÊWHYLOQLK
QRYLK�GUÌDY��KNUDWL�SD� WXGL�PQRJLK�QRYRGREQLK�SURWHN�
WRUDWRY�� NL� VR� VSHW� SRXGDULOL� VWDUR� JHRSROLWLáQR� SUHSUL�
áDQMH��NL�JD�MH�L]UD]LO�SUHGYVHP�0DFNLQGHU��GD�SRWUHEXMH
WR� REPRáMH� ]DUDGL� ODVWQH� JHRSROLWLáQH� ÊLENRVWL� XVWUH]HQ
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QDG]RU� NDNH� ]XQDQMH� UHJLRQDOQH� VLOH�� ,Q� YHQGDU� EL� ELOR
]PRWQR�Y�]DGQMLK�OHWLK�SRWHNDMRáR�JHRSROLWLáQR�UHRULHQ�
WDFLMR��YPHVQH��(YURSH�LQ�ÊLUÊR�UHLQWHJUDFLMR�HYURSVNHJD
NRQWLQHQWD�LQWHUSUHWLUDWL�LQ�]UHGXFLUDWL�OH�QD��ÊLUMHQMH��(8
LQ� ]YH]H� 1$72� QD� Y]KRG� �7XQMLß�� ������� àHSUDY� VL
JOHGH�YVHK�GLPHQ]LM�WHK�WUDQVIRUPDFLM�R]LURPD�WHJD��ÊLU�
MHQMD��QLVR�QD�MDVQHP�QLWL�QDMEROMÊL�VWUDWHJL�Y�RPHQMHQLK
PHGQDURGQLK� DVRFLDFLMDK�� SD� EL� ELOD� WRYUVWQD�� Y� ELVWYX
�QHRLPSHULDOLVWLáQD�� LQWHUSUHWDFLMD�SREORNRYVNH�JHRSROL�
WLáQH�GLQDPLNH��NL�YLGL�Y� �ÊLUMHQMX�� OH�QHNDNÊQR�GUXÌEH�
QR��SROLWLáQR�LQ�JRVSRGDUVNR�HNVSDQ]LMR�=DKRGD�QD�QHN�
GDQML� 9]KRG�� WXGL� YVHELQVNR� ]PRWQD�� VDM� MH� YVHP� QD
RáHK�� GD� SRPHQL� UHLQWHJUDFLMD� HYURSVNHJD� NRQWLQHQWD
GHMDQVNR� QHNDM� YHá� RG� EDQDOQH� JHRSROLWLáQH� UHRULHQ�
WDFLMH� LQ� GD� VR� �]DKRGQH�� XVWDQRYH� V� �ÊLUMHQMHP�� QD
Y]KRG� WXGL� GHMDQVNR� SULGRELOH� QHNH� QRYH� YVHELQH� LQ
]QDáLOQRVWL�� (YURSD� MH� SR� SDGFX� ÌHOH]QH� ]DYHVH� QH�
GYRPQR� PQRJR� SHVWUHMÊD� LQ� UD]QRYUVWQHMÊD� NRW� MH� ELOD
SUHM�� VWUDWHJLMH� LQ� SROLWLNH� RKUDQMDQMD� LQ� XSUDYOMDQMD� WH
SHVWURVWL� Y� VPLVOX� GROJR� VNDQGLUDQH� QRYH� HYURSVNH� SD�
UDGLJPH� �]GUXÌHQRVWL� Y� UD]OLáQRVWL�� SD� VR� YVH� SUHM� NRW
L]GHODQH� LQ� WR�GHMVWYR�SUHGVWDYOMD�WXGL�QDMYHáML� L]]LY� VH�
GDQMRVWL� LQ�SULKRGQRVWL� HYURSVNH�FHOLQH��NDWHUH� �SRJODE�
OMDQMH�� LQWHJUDFLMVNLK� SURFHVRY� ÊH� GRNDM� ]DRVWDMD� ]D
QMLKRYLP��ÊLUMHQMHP���%XIRQ������D�LQ�����E��

32/,7,Ý1$�*(2*5$),-$�-8*29=+2'1(�(9523(�
,6.$1-(�5$9129(6-$�0('�1$52'20�,1�'5È$92

1RYR� �]XQDQMR��PHMR� (8�� WDNR� Y� SRJOHGX� �ÊLUMHQMD�
NRW� �SRJODEOMDQMD�� WH� ]YH]H�� SUHGVWDYOMD� GDQHV� ]ODVWL� MX�
JRY]KRGQD� (YURSD� �%XIRQ�� ����F��� 7R� MH� YHUMHWQR� HQR
QDMNRPSOHNVQHMÊLK�NRQWDNWQLK�REPRáLM�QDÊH�FHOLQH��NMHU
VR�VH�]JRGRYLQVNR�SUHSOHWDOL�JHRSROLWLáQL� LQWHUHVL�UD]OLá�
QLK�QRWUDQMLK� LQ�]XQDQMLK�UHJLRQDOQLK�VLO� WHU�YHOHVLO��NMHU
VR� VH� SROLWLáQH� PHMH� WHPX� XVWUH]QR� JUDGLOH�� EULVDOH� LQ
SUHPLNDOH��NMHU�VR�VH�RE�VSUHPLQMDQMX�YODGDMRáLK�HOLW� LQ
GRPLQDQWQLK� VNXSQRVWL� HWQLáQH�� MH]LNRYQH� LQ� YHUVNH
PDQMÊLQH�ÊWHYLOáQR�UD]PQRÌLOH�LQ�WHULWRULDOQR�SUHPHÊDOH�
NMHU�VH�MH�SURFHV�QDFLRQDOL]PD�LQ�GUÌDYRWYRUMD�]DWR�SUH�
SOHWDO�QH�OH�V�KRPRJHQL]DFLMVNLPL� WHÌQMDPL��DPSDN� WXGL
]� LUHGHQWLVWLáQLPL� WHÌQMDPL� LQ� UHSUHVLYQLPL� PHWRGDPL
HWQLáQHJD�áLÊáHQMD��3RGUREQHMÊD�SULPHUMDYD� V�SURFHVRP
GUÌDYRWYRUMD� Y� GUXJLK� GHOLK� (YURSH� EL� VHYHGD� NPDOX
SRND]DOD��GD�VH�MH�YVH�WR�GRJDMDOR� WXGL�PDUVLNMH�GUXJMH�
NMHU�MH�SULKDMDOR�GR�VWLND�UD]OLáQLK�NXOWXUQLK�LQ�GUXÌEHQLK
SURVWRURY��YHQGDU�MH�XYHOMDYLWHY�SRVDPH]QLK�GUÌDY�Y�QH�
NROLNR�EROM�GHILQLUDQH� LQ� VWDELOQHMÊH�SROLWLáQH� RNYLUH� WR�
YUVWQH� �PDOHQNRVWL��SRWLVQLOD�Y�R]DGMH��RGVRWQRVW�GHILQL�
UDQLK�LQ�VWDELOQLK�SROLWLáQLK�RNYLURY�SD�MH�Y�MXJRY]KRGQL
(YURSL� �VWDUH��PHGHWQLáQH�]DPHUH� LQ� �QRYH�� SRWUHEH� SR
XWUMHYDQMX� GRPLQDQWQLK� VNXSQRVWL� QHQHKQR� SRVWDYLOD� Y
RVSUHGMH�SROLWLáQLK�GRJDMDQM�

%DONDQVNR� REPRáMH� MH� Y� WHP� SRJOHGX� QHGYRPQR
L]UD]� SUHWHNOLK� WUDQVIRUPDFLM� Y� SROLWLáQHP� LQ� NXOWXUQHP
SRJOHGX��NMHU� VWD� LPHOD�QDMPRáQHMÊL� YSOLY� WXUÊNL� LPSHULM

LQ�SUHSOHWDQMH�RGQRVRY�PHG�UD]OLáQLPL�YHUVNLPL�LQ�HWQR�
MH]LNRYQLPL� VNXSQRVWPL�� ]DUDGL� áHVDU� VH� Y� WHP� RNROMX
VUHáDPR�WXGL�V�SRMDYRP�HWQR�YHUVNLK�VNXSQRVWL�LQ�PDQM�
ÊLQ�� NL� VR� VLFHU� ]D� SUHRVWDOR� (YURSR� GRNDM� QHQDYDGQH
�%XIRQ������E���1DML]UD]LWHMÊD�MH�SRYH]DQRVW�PHG�YHUVNR
LQ� HWQLáQR� LGHQWLWHWR� SUL�%RÈQMDNLK�� 7R� VR� Y� ELVWYX�PX�
VOLPDQL]LUDQL�6UEL�LQ�+UYDWL��]D�NDWHUH�MH�7LWR�Y�-XJRVODYLML
XYHGHO� QRY� SRMHP� �0XVOLPDQRY� NRW� SRVHEQH� MXJRVOR�
YDQVNH� QDURGQRVWL��� 3URFHV� REOLNRYDQMD� WH� QRYH� QDURG�
QRVWQH� VNXSQRVWL� MH� SRWHNDO� SRVWRSRPD�� RE� SRSLVX� OHWD
����� VR� ELOL� R]QDáHQL� NRW� �QDURGQRVWQR� QHRSUHGHOMHQL
0XVOLPDQL���RE�SRSLVX� OHWD������NRW� �QHRSUHGHOMHQL� -X�
JRVORYDQL��� OHWD� ����� NRW� �0XVOLPDQL� Y� HWQLáQHP� VPLV�
OX��� ����� NRW� �0XVOLPDQL� Y� QDURGQRVWQHP� SRJOHGX�� LQ
�����NRQáQR�NRW��SRVHEHQ�MXJRVORYDQVNL�QDURG���SUL�áH�
PHU� MH� WUHED� UD]XPHWL�PXVOLPDQVWYR� EROM� Y� KLVWRULáQHP
SRJOHGX� REOLNRYDQMD� ORáHQHJD� NXOWXUQHJD� SURVWRUD� NRW
GHMDQVNH�YHUVNH�SUDNVH��VDM� MH�ELOR�PHG�%RÊQMDNL�YHUQLK
PXVOLPDQRY�OH�RNURJ������=DQLPLYR�SD�MH��GD�MH�WHUPLQ
%RÊQMDNL�SULÊHO�Y�UDER�ÊHOH�SR�UD]NURMX�-XJRVODYLMH��PHG�
WHP�NR�VWD�ELOL�Y�SUHWHNORVWL�PRJRáL�OH�ORáHQL�HWQR�YHUVND
LQ� UHJLRQDOQD� LGHQWLWHWD�� QH� SD� L]� UHSXEOLÊNHJD� R]HPOMD
L]KDMDMRáD� QDFLRQDOQD� LGHQWLWHWD� �SUHM� MH� ELO� SUHELYDOHF
%RVQH� SRLVWRYHWHQ� ]� %RVDQFHP� OH� Y� VPLVOX� UHSXEOLÊNR�
UHJLRQDOQH�LGHQWLWHWH��VHGDM�SD�VH�SUHELYDOFL�%RVQH�LGHQ�
WLILFLUDMR�]�%RÊQMDNL�Y�VPLVOX�HWQR�QDFLRQDOQH�LGHQWLWHWH��
.RW� UH]XOWDW� WHJD� SUHPLND� MH� ]JRYRUQR� GHMVWYR�� GD� MH
PXVOLPDQL]LUDQR�VORYDQVNR�SUHELYDOVWYR�Y�6DQGÌDNX�OHWD
����� RVQRYDOR� �%RÊQMDÊNL� QDFLRQDOQL� VYHW�� LQ� VH� V� WHP
QHNDNR� RUJDQL]LUDOR� DOL� LGHQWLILFLUDOR� NRW� ERÊQMDÊND
PDQMÊLQD� Y� WHGDQML� -XJRVODYLML�� 9VHNDNRU� VR� NUYDYL
NRQIOLNWL�QD�REPRáMX�+UYDÊNH�WHU�%RVQH�LQ�+HUFHJRYLQH
ELVWYHQR�VSUHPHQLOL�GRWHGDQMR�HWQLáQR�VWUXNWXUR��9�VDPL
%RVQL�LQ�+HUFHJRYLQL�MH�NUDM�ELYDQMD�]DSXVWLOR�RNURJ����
PLOLMRQD�SUHELYDOFHY��SRORYLFD�VH�MH�L]VHOLOD�Y�GUXJD�RE�
PRáMD� Y� RNYLUX� %RVQH� LQ� +HUFHJRYLQH�� SRORYLFD� SD� MH
RGÊOD�Y�HPLJUDFLMR���NDU�MH�SULYHGOR�GR��HWQLáQHJD�áLÊáH�
QMD��GRWOHM�PHÊDQLK�REPRáLM�LQ�SULODJDMDQMD�HWQLáQH�NDUWH
GD\WRQVNL� GHOLWYL� QD� ERÊQMDÊNR�KUYDÊNR� IHGHUDFLMR�� Y
RNYLUX� NDWHUH� REVWDMDMR� NDQWRQL� JOHGH� QD� SUHYODGXMRáR
HWQLáQR�VHVWDYR�� LQ�5HSXEOLNR� VUEVNR��NDPRU� VH� MH�YHáL�
QRPD� XPDNQLOR� RN�� �������� 6UERY� ]� REPRáMD� .UDMLQH
SR�KUYDÊNL�YRMDÊNL�]PDJL�OHWD������

ÉH�YHGQR�DNWXDOQL�LQ�QHUD]UHÊHQL�VR�PHGHWQLáQL�NRQ�
IOLNWL�QD�.RVRYX��NMHU�VR�VH�SUDY]DSUDY�Y�RNYLUX�QHNGDQMH
-XJRVODYLMH� WXGL� SULáHOL�� .RVRYR� SUHGVWDYOMD� ]D� 6UEH
SRVHEQR�REPRáMH�� VDM� VH� MH� WX�GHMDQVNR�REOLNRYDOD� VUE�
VND�GUÌDYD��NL�MH�GRÌLYHOD�VYRM�YUKXQHF�Y�����VWROHWMX��WX
SD�MH�WXGL�QDMVWDUHMÊL�VHGHÌ�VUEVNRSUDYRVODYQH�FHUNYH��3R
L]JXEOMHQL� ELWNL� QD� .RVRYHP� SROMX� OHWD� ����� MH� 7XUáLMD
]DVHGOD�VUEVND�R]HPOMD�]D�VNRUDM�SRO�WLVRáOHWMD��YHQGDU�VH
MH�REVHÌQHMÊH�L]VHOMHYDQMH�VUEVNHJD�SUHELYDOVWYD�V�.RVR�
YD�SULáHOR�ÊHOH�VUHGL�����VWROHWMD��GR�WDNUDW�VR�ELOL�6UEL�QD
REPRáMX� Y� YHáLQL��2EQRYR� VUEVNH� SUHYODGH� QD� .RVRYX
VR�SULáHOH�VUEVNH�R]LURPD�MXJRVORYDQVNH�REODVWL�SR�EDO�
NDQVNLK�YRMQDK� LQ�SUYL� VYHWRYQL�YRMQL��0HG�REHPD�YRM�
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QDPD�VR�QD�REPRáMH�QDVHOLOL�RNURJ��������VUEVNLK�GUX�
ÌLQ��NL�VR�MLP�GRGHOLOL�QHNGDQMH�WXUÊNR�IHYGDOQR�R]HPOMH�
]DQMH� SD� ]JUDGLOL� ���� QRYLK� QDVHOLM�� 3R� GUXJL� VYHWRYQL
YRMQL�VH�MH�]DUDGL�YHOLNLK�UD]OLN�Y�VWRSQML�URGQRVWL� WHU� L]�
VHOMHYDQMD�VUEVNHJD� LQ�DOEDQVNHJD�SUHELYDOVWYD� UD]PHUMH
PHG�QDURGRPD�QD�.RVRYX�VSHW�PRáQR�VSUHPHQLOR�� OHWD
�����VR�6UEL�LQ�àUQRJRUFL�SUHGVWDYOMDOL�����NRVRYVNHJD
SUHELYDOVWYD�� OHWD������SD� OH� ÊH������PHGWHP�NR� VH� MH
GHOHÌ� DOEDQVNHJD� SUHELYDOVWYD� Y� LVWHP� áDVX� SRYHáDO� ]
����QD������6WDWXV�DOEDQVNHJD�SUHELYDOVWYD�VH�MH�KNUDWL
VSUHPHQLO�WXGL�]DUDGL�VSUHPHPEH�XVWDYH�Y�OHWX�������NL
MH�GHMDQVNR�SUL]QDOD�DOEDQVNHPX�SUHELYDOVWYX�DYWRQRPL�
MR�QD�.RVRYX��ÉH�SRVHEQR�Y�����OHWLK�VR�VH�SULáHOL�YHáML
NRQIOLNWL�PHG�VUEVNLP�LQ�DOEDQVNLP�SUHELYDOVWYRP��VDM�VR
VH�SUYL�áXWLOL�RJURÌHQH�LQ�ÌHOHOL�SRQRYQR�SULGRELWL�REODVW
Y� UHJLML�� GUXJL� SD� VR� WHÌLOL� N� ÊH� YHáML� GRPLQDQWQRVWL� LQ
SUHREOLNRYDQMX�NRVRYVNH�DYWRQRPQH�SRNUDMLQH�Y� UHSXE�
OLNR�� =� UDVWMR� VUEVNHJD� QDFLRQDOL]PD� LQ� 0LORÊHYLßHYLP
SUHY]HPRP�REODVWL�VR�VUEVNH�REODVWL�RGORáQHMH�XNUHSDOH
LQ�OHWD������.RVRYX�RGY]HOH�DYWRQRPLMR��2GSUDYOMHQ�MH
ELO�NRVRYVNL�SDUODPHQW��DOEDQVNH�ÊROH�SD�VR�ELOH�]DSUWH�
/HWD� ����� VR� $OEDQFL� QD� UHIHUHQGXPX� ]DKWHYDOL� VDPR�
VWRMQRVW�LQ�QDWR�REOLNRYDOL�ODVWQR�Y]SRUHGQR�YODGR��9HQ�
GDU�VR�VUEVNH�REODVWL�YVH�REOLNH�ORáHQH�RUJDQL]DFLMH�RE�
ODVWL� ]DWUOH�� ]DWR� VR� VH� $OEDQFL� Y� GUXJL� SRORYLFL� ���� OHW
SULáHOL� XSLUDWL� ]� RURÌMHP�� 6UEVNH� VLOH� VR� ]DUDGL� WHJD
XQLáLOH�YHá�DOEDQVNLK�QDVHOLM�LQ�SULVLOLOH�Y�HPLJUDFLMR�YHá
NRW� �������� $OEDQFHY�� 3R� SRVHJX� VLO� SDNWD� 1$72� Y
]DáHWNX� OHWD� ������ NL� MH� .RVRYR� RGY]HO� VUEVNHPX� QDG�
]RUX�� SD� VR� WR� REPRáMH� SULáHOL� ]DSXÊáDWL� 6UEL� �QDG
���������LQ�%RÊQMDNL��RNURJ����������PHGWHP�NR�VH�MH�Y
SRNUDMLQR� SRYUQLOR� QDG� �������� $OEDQFHY�� WDNR� GD� MH
.RVRYR�VHGDM�VNRUDM�SRYVHP�Y�DOEDQVNLK�URNDK�

$OEDQFL� SD� VR� ]XQDM� .RVRYD� QD� REPRáMX� QHNGDQMH
-XJRVODYLMH�SULVRWQL� WXGL�Y�6DQGÌDNX� LQ�0DNHGRQLML��NMHU
Y� SUHWHNORVWL� QLVR� XÌLYDOL� QLNDNUÊQLK� SUDYLF�� 'DQHV� $O�
EDQFL� Y� 0DNHGRQLML� SUHGVWDYOMDMR� ÌH� YHá� NRW� ���� FH�
ORWQHJD� SUHELYDOVWYD� �RN�� �������� LQ� VR� RUJDQL]LUDQL� Y
SRVHEQL� VWUDQNL�� NL� MH� YODGQL� NRDOLFLMVNL� SDUWQHU�� RE� QMHM
SD�VH�UD]YLMDMR�WXGL�DOWHUQDWLYQH�SROLWLáQH�RUJDQL]DFLMH��NL
VR� EROM� VHSDUDWLVWLáQR� RULHQWLUDQH�� $OEDQFL� VR� ]DKWHYDOL
VYRMR� XQLYHU]R� LQ� VR� MR�� SR� QHJDWLYQHP� RG]LYX� PDNH�
GRQVNLK�REODVWL��RUJDQL]LUDOL�VDPL��Y�LOHJDOL��Y�7HWRYX�SR
Y]RUX� NRVRYVNLK� $OEDQFHY�� 3RJRYRUL� R� �QRUPDOL]DFLML�
QDVWDOHJD� SRORÌDMD� VR� VH� RGVOHM� SUHSOHWDOL� ]� REáDVQLPL
RERURÌHQLPL� NRQIOLNWL� PHG� DOEDQVNR� LQ� PDNHGRQVNR
VNXSQRVWMR�� 7RGD� SROHJ� DOEDQVNH�PDQMÊLQH� VR� Y� GUÌDYL
SULVRWQL�WXGL�WXUÊND�PDQMÊLQD��PDNHGRQVNR�PXVOLPDQVNR
SUHELYDOVWYR��]QDQR�]�LPHQRP�7RUEH]L���%RÊQMDNL��PXVOL�
PDQVNL� SUHELYDOFL� L]� %RVQH� LQ� +HUFHJRYLQH�� LQ� PXVOL�
PDQVNL� 5RPL�� NL� VNXSQR� SUHGVWDYOMDMR� QDG� ���� SUHEL�
YDOFHY�

3UDY�0DNHGRQLMD��NL�MH�)UDQFR]RP�LQ�,WDOLMDQRP�GDOD
LPH�]D��VDGQR�VRODWR���QL� OH�GDQDÊQMD�GUÌDYD�]�XUDGQLP
LPHQRP� �%LYÊD� MXJRVORYDQVND� UHSXEOLND� 0DNHGRQLMD��
DPSDN�ÊLUÊH� UHJLRQDOQR�REPRáMH�KLVWRULáQH�0DNHGRQLMH

NRW� SRVHEQR� RNROMH� NXOWXUQHJD� VWLND� PHG� VUEVNLP�
EROJDUVNLP��JUÊNLP��DOEDQVNLP�LQ�WXUÊNLP�SUHELYDOVWYRP�
.R�MH�QMHQR�LPH�0DNHGRQLMD�SULÊOR�QD�MHGLOQH�OLVWH�IUDQ�
FRVNLK� UHVWDYUDFLM�� ORáHQD� PDNHGRQVND� QDURGQD� LGHQWL�
WHWD� ÊH� QL� REVWDMDOD�� 7D� VL� MH� SULERULOD� PHVWR� Y� PHGQD�
URGQL�VNXSQRVWL�SRVWRSRPD��RG�NRQFD�����VWROHWMD�GDOMH�
�SRNURYLWHOMVWYR�� QDG� WR� VNXSQRVWMR� SD� VWD� VL� ODVWLOL� WDNR
VUEVND� NRW� EROJDUVND� VWUDQ�� *UNL� VR� YHGQR� ]DJRYDUMDOL
UHJLRQDOQL� SULQFLS� PDNHGRQVWYD�� ]DUDGL� WHJD� VR� WXGL
QDVSURWRYDOL� SUL]QDQMX� 0DNHGRQLMH� SRG� WHP� LPHQRP�
'D�EL�EROMH�UD]OLNRYDOL� UHJLRQDOQR�RG�HWQLáQR�MH]LNRYQH
SULSDGQRVWL�Y�REPRáMX�� VR�SULáHOL�PHG�REHPD�YRMQDPD
XSRDEOMDWL� L]UD]� �VORYDQVNL� 0DNHGRQFL��� àHSUDY� VR� SR
SUYL�VYHWRYQL�YRMQL�YHOHVLOH�UD]PLÊOMDOH�R�REOLNRYDQMX�VD�
PRVWRMQH� PDNHGRQVNH� GUÌDYH�� VR� QDSRVOHG� WR� R]HPOMH
GRGHOLOH�*UáLML��QDG�SRORYLFR���6UELML��WUHWMLQR��LQ�%ROJDULML
�SUHRVWDQHN��� NOMXE� WHPX� GD� VR� ELOL� WHGDM� 0DNHGRQFL
SUHWHÌQR� EROJDURILOL��0HG� GUXJR� VYHWRYQR� YRMQR� MH� RE�
PRáMH� 0DNHGRQLMH� ]DVHGOD� %ROJDULMD� LQ� ]DáHOD� WDP� L]�
YDMDWL� VYRMR� DVLPLODFLMVNR� SROLWLNR�� ]DUDGL� áHVDU� MH� L]JX�
ELOD�VLPSDWLMH�ORNDOQHJD�SUHELYDOVWYD��NL�MH�ÌH�SUHM��]ODVWL
SR� OHWX� ������ ]DáHOR� JRMLWL� DYWRQRPQR� QDFLRQDOQR� áX�
WHQMH�� 1DSRVOHG� VH� MH� WD� DPELFLMD� ODKNR� XGHMDQMLOD� ]
XVWDQRYLWYLMR� SRVHEQH� PDNHGRQVNH� UHSXEOLNH� Y� RNYLUX
SRYRMQH�-XJRVODYLMH��9�RNYLUX�WH�UHSXEOLNH�VH�MH�RG�WDNUDW
PDNHGRQÊáLQD�QHNROLNR��VUEL]LUDOD��QD�ÊNRGR�GRWHGDQMLK
EROJDUVNLK�YSOLYRY��%XIRQ������E��

=XQDM� REPRáMD� GDQDÊQMH� GUÌDYH� 0DNHGRQLMH� MH� Y
JUÊNL�SRNUDMLQL�0DNHGRQLML�ELOR�OHWD�������������JUÊNR
JRYRUHáLK���������7XUNRY���������6ODYR�0DNHGRQFHY
LQ� ��� -XGRY�� /HWD� ����� MH� ]� RSFLMDPL� Y� RNYLUX� JUÊNR�
EROJDUVNHJD� GRJRYRUD� QDG� ������� RVHE� RGÊOR� Y� %RO�
JDULMR�� RNURJ� ������� SD� L]� %ROJDULMH� Y� *UáLMR�� 9� OHWLK
���������� VR� SRGREQH� L]PHQMDYH� RSUDYLOL� WXGL� PHG
*UáLMR� LQ� 7XUáLMR�� 1D� WD� QDáLQ� VH� MH� RNURJ� �������
*UNRY�� NL� VR� SUHG� WHP� ÌLYHOL� Y� 7XUáLML�� QDVHOLOR� Y� JUÊNL
0DNHGRQLML��NDU�MH�PRáQR�VSUHPHQLOR�GRWHGDQMR�HWQLáQR
VWUXNWXUR� WHJD� REPRáMD�� 3R� XUDGQLK� SRGDWNLK� SRSLVD� MH
WDP� ÌLYHOR� GR� OHWD� ����� ÊH� RNURJ� ������� 6ODYR�0D�
NHGRQFHY��SR�QHXUDGQLK�RFHQDK�SD�YVDM����������8UDG�
QD�JUÊND�SROLWLND� MH�QDPUHá� WHÌLOD�N�DVLPLODFLML�YVHK�QH�
WXUÊNLK�R]LURPD�QHPXVOLPDQVNLK�PDQMÊLQ�� NL�QLVR� LPHOH
VYRMLK� ÊRO��QMLKRYD� LPHQD�SD� VR�ELOD�KHOHQL]LUDQD��7DNR
NRW�MH�WR�SRáHQMDOD�IDÊLVWLáQD�,WDOLMD�]D�VYRMH�PDQMÊLQH��MH
WXGL� *UáLMD� Y� GUXJL� SRORYLFL� ���� OHW� SUHMÊQMHJD� VWROHWMD
SRYVHP� SUHSRYHGDOD�PDNHGRQVNL� MH]LN�� WDNR� Y� MDYQRVWL
NRW� GRPD�� 7XGL� ]DUDGL� WHJD� VH� MH� SUHFHM� 0DNHGRQFHY
RGORáLOR� ]D� NRODERUDFLMR� ]� EROJDUVNLPL� RNXSDFLMVNLPL
VLODPL� PHG� GUXJR� VYHWRYQR� YRMQR�� ÊH� YHá� SD� V� NR�
PXQLVWLáQLP�RGSRUQLÊNLP� JLEDQMHP�� 3R� YRMQL� VR� ]DUDGL
WHJD�JUÊNH�REODVWL� L]JQDOH�ÊH�RNURJ��������0DNHGRQFHY
LQ�MLP�RGY]HOH�ODVWQLQR��.DVQHMH�MH�*UáLMD�SULáHOD�L]YDMDWL
�WLKR� DVLPLODFLMR��0DNHGRQFHY�� WDNR� NRW� ,WDOLMDQL� QSU�� Y
%HQHÊNL� 6ORYHQLML�� VR� WXGL� *UNL� QD� PDNHGRQVNHP
R]HPOMX�NDSLODUQR�UD]ÊLULOL�ÊROVNR�RPUHÌMH�LQ�WDNR�]DáHOL
�SUHY]JDMDWL��SUHELYDOVWYR�Y�JUÊNR�NXOWXUR�LQ�MH]LN��2PH�
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MHQR� MH�ELOR� WXGL�áH]PHMQR�JLEDQMH�PHG�*UáLMR� LQ� -XJR�
VODYLMR�� SUL� áHPHU� VR� GR� ]DGQMHJD� RKUDQLOL� ]DKWHYR� SR
YL]XPX��NHU�SR�JUÊNHP�]DNRQX�HPLJUDQWRP�L]�JUÊNH�0D�
NHGRQLMH� QL� ELO� GRYROMHQ� YVWRS� Y� *UáLMR�� 3R� GHPRNUD�
WL]DFLML� *UáLMH� VR� VLFHU� ]DáHOL� WROHULUDWL� WXGL� MDYQR� UDER
PDNHGRQÊáLQH�� YHQGDU�� WDNR� NRW� GUXJH� PDQMÊLQH�� WXGL
PDNHGRQVND� Y�*UáLML� QL� SUL]QDQD�� 7R� SRPHQL�� GD� JUÊNL
0DNHGRQFL� QLPDMR� QLNDNUÊQH�PRÌQRVWL� MDYQHJD� L]REUD�
ÌHYDQMD�Y�ODVWQHP�MH]LNX��'DQHV�VH�ÊWHYLOR�0DNHGRQFHY
Y� *UáLML� ÊH� YHGQR� RFHQMXMH� QD� RN�� �������� RVHE�� RG
NDWHULK�SD�MLK�OH�SRORYLFD�UD]XPH�PDNHGRQÊáLQR��OH�GH�
VHWLQD�SD�LPD�WXGL�ORáHQR�PDNHGRQVNR�LGHQWLWHWR�

1HNGDQMD� -XJRVODYLMD� MH� WDNR� SR� SUYL� NRW� SR� GUXJL
VYHWRYQL� YRMQL�� ]DYHGDMRá� VH� GHVWDELOL]DFLMVNHJD� SRWHQ�
FLDOD� ODVWQH� PXOWLNXOWXUQRVWL�� SRVNXÊDOD� YHáMR� QRWUDQMR
VWDELOQRVW�GRVHáL�V�FHQWUDOL]DFLMR�SROLWLáQH�REODVWL� LQ�GH�
ORPD� FHOR� V� NXOWXUQR� KRPRJHQL]DFLMR� SUL� VSRGEXMDQMX
UDVWL�VNXSQH�MXJRVORYDQVNH�LGHQWLWHWH�QD�SRGODJL�SULYLOH�
JLUDQMD� GRPLQDQWQHJD� VUERKUYDÊNHJD� MH]LND�� 7LWR� MH� GR
VYRMH� VPUWL� VNUEHO�� GD� QREHQ� QDURG� QH� EL� SUHY]HO� GR�
PLQDQWQH�YORJH�Y�IHGHUDFLML��SR�QMHJRYL�VPUWL�SD�VR�6UEL�
WUDGLFLRQDOQR� GUÌDYRWYRUQD� VNXSQRVW� MXÌQLK� 6ORYDQRY�
ÌHOHOL� VSHW�SULGRELWL� VYRMR�QHNGDQMR�YORJR� LQ� VR�VSURÌLOL
YHULÌQR� UHDNFLMR�� NL� MH� L]EUXKQLOD� Y� NUYDYHP� REUDáXQX
PHG� MXJRVORYDQVNLPL� HWQLáQLPL� LQ� YHUVNLPL� VNXSQRVWPL
WHU� VH� SR� �L]JRQX�� 6ORYHQLMH� NRQáDOD� ]� GH]LQWHJUDFLMR
GHOD� IHGHUDFLMH� Y� QRYR�� HWQLáQR� �áLVWHMÊR�� QDFLRQDOQR
GUÌDYR� +UYDÊNR�� V� NRQVWUXNFLMR� QRYLK� GYHK� PDQMÊLK
�NRQIHGHUDFLM��%RVQH� LQ�+HUFHJRYLQH�� NMHU� VH� MH� L]� QHN�
GDQMHJD�SRMPD��PXVOLPDQVWYD�NRW�QDURGQRVWL��UD]YLOD�RE
VUEVNL� LQ� KUYDÊNL� QRYD� ERÊQMDÊND� QDFLRQDOQD� LGHQWLWHWD�
WHU� 6UELMH� LQ� àUQH� JRUH�� NL� VH� MH� QDSRVOHG� SR� SUHGYL�
GHYDQMLK�WXGL�IRUPDOQR�LQ�QH�OH�IXQNFLRQDOQR�UD]GHOLOD�Y
GYH�ORáHQL�QDFLRQDOQL�GUÌDYL�LQ�RG�NDWHUH�MH�ELOR�ÌH�OHWD
����� RGY]HWR� R]HPOMH� QHNGDQMH� DYWRQRPQH� SRNUDMLQH
.RVRYR�� NL� ER� SUDY� WDNR� ]HOR� YHUMHWQR� SULGRELOR� VWDWXV
VDPRVWRMQH�SROLWLáQR�WHULWRULDOQH�HQRWH��7R�QHNGDM�SRYH�
]DQR� VUER�KUYDÊNR� REPRáMH� VH� WRUHM� QL� UD]ELOR� QD� SUD�
IDNWRUMH�OH�Y�GUXÌEHQR�SROLWLáQHP��DPSDN�WXGL�Y�GUXÌEH�
QR�NXOWXUQHP� SRJOHGX�� VDM� VH� MH� QHNGDM� HQRWHQ� DOL� SR�
HQRWHQ� MH]LN� SULáHO� ORáHQR� UD]YLMDWL� NRW� VUEVNL� �NL� HGLQL
XUDGQR�RKUDQMD�FLULOLFR���KUYDÊNL��ERVDQVNL�LQ�áUQRJRUVNL
MH]LN�� 9� QDYLGH]� XQLWDUQL� QDFLRQDOQL� GUÌDYL�0DNHGRQLML
SD�SUHGVWDYOMD�SRWHQFLDOQL�IDNWRU�GHVWDELOL]DFLMH�LQ�GH]LQ�
WHJUDFLMH�]HOR�PRáQD�DOEDQVND�PDQMÊLQD�LQ�GHMVWYR��GD�VL
SR�HQL�VWUDQL�Y]KRGQD�VRVHGQMD�GUÌDYD�%ROJDULMD��SULVYD�
MD�� PDNHGRQVNR� SUHELYDOVWYR� NRW� GHO� ODVWQHJD� HWQLáQR�
MH]LNRYQHJD�REPRáMD�LQ�WHPX�SRVOHGLáQR�GHOL�0DNHGRQ�
FHP� EROJDUVNR� GUÌDYOMDQVWYR�� SRGREQR� NRW� WR� SRáHQMD
5RPXQLMD� Y� RGQRVX� ]�0ROGDYLMR�� 3R� GUXJL� VWUDQL� SD� VL
MXÌQD� VRVHGQMD� GUÌDYD� *UáLMD� �SULVYDMD�� PDNHGRQVNR
R]HPOMH� NRW� GHO� ODVWQH� ]JRGRYLQVNH� SURYLQFH� LQ� ]DWR
PDNHGRQVNL�GUÌDYL�QH�GRSXÊáD��GD�EL�SUL�VYRMHP�SRLPH�
QRYDQMX� XSRUDEOMDOD� LPH�0DNHGRQLMD�� WHPYHá� GRSXÊáD
OH� UDER� YHOLNR� ]DSOHWHQHMÊHJD� XUDGQHJD� LPHQD� �1HNGD�
QMD� MXJRVORYDQVND� UHSXEOLND� 0DNHGRQLMD��� 3RWHP� VR� WX

VHYHGD�ÊH�GRNDM�]DSOHWHQL�RGQRVL�PHG�*UáLMR�LQ�7XUáLMR�
NL�VH�QDMEROM�SODVWLáQR�L]UDÌDMR�Y�GHOLWYL�&LSUD��WHU�SR�YVHM
YHUMHWQRVWL� WHÌNR� REYODGOMLYD� PHMD� PHG� WLVWLPL� QHNGD�
QMLPL� VRYMHWVNLPL� VDWHOLWL�� NL� VH� SULSUDYOMDMR� QD� YVWRS� Y
(8�� LQ� SUHRVWDOR� �]XQDQMR�� (YURSR� DOL� PRUGD� FHOR� �]X�
QDQMR�� $]LMR�� áH� VH� ER� WXGL� 7XUáLML� XVSHOR� SUHELWL� PHG
áODQLFH� (8�� 7R�� NDU� MH� GDQHV� NDRWLáQD�� QHVWDELOQD� LQ
REUREQD�(YURSD��ER�SR� VLOL� UD]PHU� SRVWDO� NDRWLáHQ�� QH�
VWDELOHQ� LQ�REUREQL�GHO� (8�� NDPRU� QH� ER� YHá� GRYROM� OH
SUHXVPHUMDWL� WLVWLK� LQGXVWULMVNLK� GHMDYQRVWL�� NL� LÊáHMR� OH
FHQHMÊR�GHORYQR�VLOR��DPSDN�ER�]DQM� WUHED�SULSUDYLWL� LQ
L]YDMDWL� QHNL� �QHZ� GHDO��� NDNRU� MH� 1HPáLMD� SRVNXVLOD
QDSUDYLWL� ]D� VYRMH� QHSULáDNRYDQR� SULGREOMHQH� Y]KRGQH
GHÌHOH��%XIRQ������D�LQ�����F��

7UHED� SD� ER� VHYHGD� RSXVWLWL� SDWHUQDOLVWLáQL� DOL� SUR�
WHNFLRQLVWLáQL�SULVWRS��NL�MH�Y]URN�]D�WR��GD�VH�1HPáLMD�ÊH
YHGQR� GHOL� QD� UD]YLWL� =DKRG�� QD� NDWHUHP� ÌLYLMR� �SUDYL�
1HPFL��LQ�QHUD]YLWL�9]KRG�]�QHSULOMXEOMHQLPL��2VVLML���NL
VH� L]� REUREQH� IUXVWUDFLMH� YVH� EROM� ]DWHNDMR� Y� SROLWLáQL
HNVWUHPL]HP�LQ�SRSXOL]HP��7DNR�NRW�JOREDOL]DFLMVNL�SUR�
FHVL�� VR� WXGL� HYURSVNL� LQWHJUDFLMVNL� SURFHVL� GRNDM� NRP�
SOHNVQL�SRMDYL��NL�RE�SR]LWLYQLK�HOHPHQWLK�LQ�GLQDPLNDK
YVHEXMHMR� WXGL� PDUVLNDWHUR� WHPQHMÊR� SODW�� 7R� VR� ODKNR
SUDY�RVUHGQMH�REUREQL�RGQRVL�Y�QDYLGH]�HQRWQHP�GUXÌ�
EHQR�HNRQRPVNHP�VLVWHPX��SUDY� WDNR�SRPHPEQL�SD� VR
ODKNR� UD]UDKOMDQL� GUXÌEHQR�NXOWXUQL� RGQRVL�� ,QWHJUDFLMD
YQDÊD�QDPUHá�Y�VLVWHP�]DQLPLY�SDUDGRNV��áH� MH�QDPUHá
UHV�� GD� VH� PRÌQRVW� NRQIOLNWRY� ]PDQMÊXMH� ]� ]PDQMÊHYD�
QMHP�GUXÌEHQH�UD]GDOMH�PHG�VNXSQRVWPL��MH�WXGL�UHV��GD
SULQDÊDWD� SRYHáDQD� NRPXQLNDFLMD� LQ� SRYHáDQD� LQWHUDN�
FLMD�QRYH�SULORÌQRVWL�]D�NRQIOLNWH�PHG�VNXSQRVWPL��NL�VR
SUHG� WHP� ÌLYHOH� Y� �ORáHQL� VORÌQRVWL��� .R� VRVHG� L]� VR�
VHGQMH�GROLQH�SUHáND�VOHPHQVNR�PHMR�LQ�VH�SRMDYL�VUHGL
QDÊH� GROLQH�NRW� NXSHF�QDÊLK� ]HPOMLÊá�� ÌHQLWYHQL� DOL� GH�
ORYQL�WHNPHF��VH�ODKNR�VRVHGVND��LGLOD��NDM�KLWUR�SRNYDUL
LQ�GHMDYQLNL� �HWQRVD�� LQ� WHULWRULDOQRVWL� SULáHQMDMR�SUHYOD�
GRYDWL� QDG� GHMDYQLNL� �GHPRVD�� LQ� XQLYHU]DOQRVWL� �(Q�
WULNLQ��������

5D]PHUMH�PHG� �HWQRVRP�� LQ� �GHPRVRP�� MH� ELOR� GH�
MDQVNR� RVUHGQMH� YSUDÊDQMH� HYURSVNHJD� GUÌDYRWYRUMD�� ÊH
]ODVWL�Y� WHP�GHOX�FHOLQH��NMHU� MH�áDV�REOLNRYDQMD�PRGHU�
QLK�GUÌDYQLK�VLVWHPRY�VRYSDGDO�]�YLÊNRP�QDFLRQDOL]PD�
3UHQRV�QDFLRQDOLVWLáQLK�NRQFHSWRY�Y� WHULWRULDOQR�RUJDQL�
]DFLMR�GUXÌEH�MH�SULYHGHO�GR�SRQRYQH�LQ�HNVWUHPQH�XSR�
UDEH� SDUDGLJPH� �FXLXV� UHJLR� HLXV� UHOLJLR��� NL� VH� MH� XGH�
MDQMDOD�]�QDVLOQR�DVLPLODFLMR��GUXJRURGQLK��LQ�VLFHU��GUX�
JDáQLK�� �LWDOLMDQVNL� IDÊLVWLáQL� UHÌLP� MH�Y� WHP�VPLVOX�XSR�
UDELO� PRGHUQLVWLáQL� WHUPLQ� �HWQLáQD� ERQLILNDFLMD��� WHU� ]
QMLKRYLP� IL]LáQLP� RGVWUDQMHYDQMHP� Y� REOLNL� PDVRYQLK
GHSRUWDFLM� DOL� FHOR� HWQRFLGQLK� SRVNXVRY�� NL� VR� GRVHJOL
QDMEROM� LQWHQ]LYQR� LQ� WUDJLáQR� SRGRER� Y� QDFLVWLáQLK
NRQFHQWUDFLMVNLK� WDERULÊáLK� �%XIRQ�� ������� 9� VUHGQML� LQ
MXJRY]KRGQL� (YURSL� QL� �QDURGRY� EUH]� GUÌDYH��� NRW� MLK
VUHáDPR�QD�HYURSVNHP�=DKRGX� LQ�9]KRGX�� VDM� VH� MH� WX
]DSR]QHOD� PRGHUQL]DFLMD� GUXÌEHQLK� LQ� SROLWLáQLK� VLVWH�
PRY�VUHáDOD�]�ÌH�REOLNRYDQLPL�QDFLRQDOQLPL�SURVWRUL�LQ�V
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SUREOHPRP� SUHKRGD� RG� �QDURGD�� N� �QDFLRQDOQL� GUÌDYL�
�%XIRQ���������NL�MH�VSURÌLO�PRáQH�PHGQDURGQH�LQ�PHG�
GUÌDYQH�NRQIOLNWH��UD]OLáQD�LUHGHQWLVWLáQD�SULáDNRYDQMD�LQ
VHYHGD� QDVWDQHN� ÊWHYLOQLK� PDQMÊLQVNLK� VLWXDFLM� Y� VLFHU
QDFLRQDOQR�VWUXNWXULUDQLK�GUÌDYQLK�VLVWHPLK��QD�àHÊNHP�
0DGÌDUVNHP�LQ�Y�$OEDQLML�GRPLQDQWQD�VNXSQRVW�SUHVHJD
���� YVHJD� SUHELYDOVWYD�� QD� 6ORYDÊNHP�� Y� 6ORYHQLML�� QD
+UYDÊNHP��Y�%ROJDULML� LQ�5RPXQLML�SD�REVHJD�PHG����
LQ�������1HNROLNR�L]UD]LWHMÊL�YHáQDFLRQDOQL�]QDáDM�LPDWD
0DNHGRQLMD� WHU� 6UELMD� LQ� àUQD� JRUD�� Y� NDWHULK� VH� GHOHÌ
GRPLQDQWQHJD�QDURGD�JLEOMH�PHG�����LQ������PHGWHP
NR� VH� NRW� HGLQD� LQVWLWXFLRQDOQD� YHáQDFLRQDOQD� GUÌDYD
RSUHGHOMXMH�OH�%RVQD�LQ�+HUFHJRYLQD��Y�NDWHUL�MH�SRSLV�L]
OHWD�������NL�VH�ÊH�GDQHV�XSRUDEOMD�SUL� IRUPDOQHP�NRQ�
VWLWXLUDQMX�ORNDOQLK�REODVWL�Y�SRVDPH]QLK�HQRWDK�IHGHUD�
FLMH� R]LURPD� NRQIHGHUDFLMH�� SRND]DO�� GD� SUHGVWDYOMDMR
0XVOLPDQL�Y�QDFLRQDOQHP�VPLVOX�UHODWLYQR�YHáLQR�V����
SUHELYDOVWYD�� 6UEL� LQ� +UYDWL� SD� SUHGVWDYOMDMR� ���� R]L�
URPD�����SUHELYDOVWYD��*OHGH�QD�SRPDQMNDQMH�XUDGQLK
SRGDWNRY�QL�]QDQR��DOL�MH�SULÊOR�]DUDGL�YRMQH�QD�R]HPOMX
%RVQH�LQ�+HUFHJRYLQH�GR�ELVWYHQLK�VSUHPHPE�Y�VSORÊQL
QDFLRQDOQL�VWUXNWXUL�SUHELYDOVWYD��QHGYRPQR�SD�MH��GD�MH
QRYD� XSUDYQD�XUHGLWHY�� NL� MH� L]ÊOD� L]�'D\WRQVNHJD� VSR�
UD]XPD�� SULSRPRJOD� N� L]UD]LWHMÊL� WHULWRULDOL]DFLML� QHNGDM
IUDJPHQWLUDQH�HWQLáQH�VHVWDYH��(WQLáQR�QDFLRQDOQD�RUJD�
QL]DFLMD�GUÌDYQLK�VLVWHPRY�]DWR�SRYVRG�SULYLOHJLUD�GRPL�
QDQWQH� VNXSQRVWL��PDQMÊLQVNLP� VNXSQRVWLP� SD�PDUVLNMH
SUHSUHáXMH�HQDNRSUDYQL�VWDWXV�Y�GUÌDYQHP��GHPRVX���NDU
YHOMD�WXGL�]D� WDNR� LPHQRYDQH�QRYRGREQH�PDQMÊLQH�R]L�
URPD�PLJUDQWVNH�VNXSQRVWL��NL�QD�SULPHU�Y�6ORYHQLML�SUH�
VHJDMR�����GUÌDYQHJD�SUHELYDOVWYD��9�SRJOHGX�UD]PHUMD
GUÌDYD���QDURG�MH�SROHJ�WHJD�SRPHPEHQ�WXGL�GHOHÌ�SUL�
SDGQLNRY� QDFLRQDOQH� VNXSQRVWL�� NL� ÌLYH� ]XQDM� GUÌDYQLK
PHMD�� Y� VRVHGQMLK� GUÌDYDK�� WD� GHOHÌ� REVHJD� RG� ��� GR
���� Y� YHáLQL� GUÌDY� REPRáMD�� REVHJD� SD� NDU� ������
PDGÌDUVNH�LQ�PDNHGRQVNH�VNXSQRVWL�LQ�FHOR�����DOEDQ�
VNH�VNXSQRVWL��%XIRQ������E��

2'�',9(5*(1&(�'2�.219(5*(1&(��9
35,Ý$.29$1-8�129(�(95236.(�3$5$',*0(

7D� RNROLÊáLQD� ODKNR� SULYHGH� GR� UD]OLáQLK� QRYLK� SR�
WHQFLDOQLK�NRQIOLNWRY��ODKNR�SD�SUHGVWDYOMD�WXGL�L]KRGLÊáH
]D�YHáMR�PHGVHERMQR� LQWHJUDFLMR� LQ� VRGHORYDQMH�� VDM� VR
PDQMÊLQH�SRPHPEQL�Y]SRGEXMHYDOFL�PHGGUÌDYQHJD�SR�
YH]RYDQMD�QH�OH�QD�GUXÌEHQR�NXOWXUQHP��DPSDN�WXGL�QD
GUXÌEHQR�HNRQRPVNHP� SRGURáMX�� 6HYHGD� ODKNR� PDQM�
ÊLQVNH� VNXSQRVWL� RGLJUDMR� VYRMR� �QDUDYQR�� LQWHJUDFLMVNR
YORJR� OH� WHGDM�� NR� MLP� WR� GHMDQVNR� RPRJRáD� LQVWLWX�
FLRQDOQD�RUJDQL]DFLMD�GUÌDYQLK�VLVWHPRY�LQ�NR�GUXÌEHQD
GLVWDQFD�PHG�VNXSQRVWPL�QL�WROLNÊQD��GD�EL�RQHPRJRáDOD
IXQNFLRQDOQLK� SRYH]DY� �%XIRQ�� ����D��� 5HLQWHJUDFLMVNL
GUXÌEHQL� SRWHQFLDOL� SD� VR� ÊH� WROLNR� EROM� SRWUHEQL� Y� VH�
GDQMHP� IUDJPHQWLUDQL�SROLWLáQRJHRJUDIVNL� VWUXNWXUL� MXJR�
Y]KRGQH� (YURSH�� NMHU� PQRJH� REVWRMHáH� LQ� QDVWDMDMRáH
QRPLQDOQR�DOL�GH�IDFWR�VDPRVWRMQH�SROLWLáQH�HQWLWHWH��QH

EL� PRJOH� ]DÌLYHWL� LQ� QRUPDOQR� IXQNFLRQLUDWL� EUH]� ÊLUÊH
PHGQDURGQH�SRGSRUH�LQ�YSHWRVWL�

9HUMHWQR� VH� QLNMHU� WROLNR� NRW� Y� SURVWRUX� PHG� (8� LQ
MXJRY]KRGQR�(YURSR�QH� NDÌHMR� KNUDWQL� SR]LWLYQL� LQ� QH�
JDWLYQL�SRWHQFLDOL�QRYH�HYURSVNH�SDUDGLJPH��]GUXÌHQRVWL
Y� UD]OLáQRVWL��� NL� SUHGVWDYOMD� REHQHP� RVQXWHN� SUYHJD
SRVWPRGHUQHJD�NRHNVLVWHQáQHJD�SROLWLáQHJD�VLVWHPD����
VWROHWMD� LQ� QHYDUQRVW� QHXáLQNRYLWHJD� LQ� ]ELURNUDWL]LUD�
QHJD� IHGHUDOL]PD� YVH� ÊWHYLOQHMÊLK� LQ� SRWHQFLDOQR� NRQ�
IOLNWQLK��PDOLK�GRPRYLQ���*RVDU���������,QWHJUDFLMVNL�SUR�
FHVL� QD� QDÊL� FHOLQL� SD� VR� QHGYRPQR� SUDY� QD� WUDGL�
FLRQDOQR� REUREQLK� HYURSVNLK� REPRáMLK� SULSRPRJOL� N
QRYLP�UD]YRMQLP�PRÌQRVWLP��ÉH�SUHG�ÊLULWYHQLPL�SURFHVL
(8�áH]�PHMH��YPHVQH��(YURSH�VR�VH�QRYH�áH]PHMQH�YH]L
VSOHWDOH�SUHGYVHP�QD�UHJLRQDOQL� UDYQL� LQ�VR� LPHOH�VYRMR
WHPHOMQR� LQVWLWXFLRQDOQR� RVQRYR� Y� PDNURUHJLML� $OSH�
-DGUDQ��NL�MH�RG�OHWD������SRYH]RYDOD�%DYDUVNR��GREUÊHQ
GHO�DYVWULMVNLK�LQ�VHYHUQRLWDOLMDQVNLK�GHÌHO�]�QHNGDQMLPD
MXJRVORYDQVNLPD� UHSXEOLNDPD� 6ORYHQLMR� LQ� +UYDÊNR� WHU
]DKRGQLPL� PDGÌDUVNLPL� ÌXSDQLMDPL�� àHSUDY� MH� V� SDG�
FHP�EHUOLQVNHJD�]LGX�WR�REVHÌQR�REPRáMH�UHJLRQDOQHJD
VRGHORYDQMD�L]JXELOR�QHNGDQML�SRPHQX��MH�SR�QMHJRYHP
Y]RUFX� QDVWDOD� YUVWD� QRYLK� LQ� UHJLRQDOQR� RÌMH� RSUH�
GHOMHQLK� �HYURUHJLM���NL� MLK� L]HQDáXMH� IXQNFLRQDOQHMÊH�DOL
LQVWLWXFLRQDOQHMÊH� XVPHUMHQR� áH]PHMQR� SRYH]RYDQMH�
)XQNFLRQDOQH� YH]L� VR� L]UD]LWHMH� SRXGDUMHQH�Y� ]JRUQMHP
-DGUDQX�� QD� VWLNX� URPDQVNHJD�� JHUPDQVNHJD� LQ� VORYDQ�
VNHJD� VYHWD�� NMHU� VH� QRYH� SROLWLáQH� PHMH� ]DUH]XMHMR� Y
GROJRWUDMQH� UHJLRQDOQH� VLVWHPH� SURVWRUVNH�� GUXÌEHQH� LQ
PHGHWQLáQH� VRRGYLVQRVWL�� 7RYUVWQD� REPHMQD� REPRáMD
GRND]XMHMR��NDNR�VH�Y�SRWHQFLDOQR�NRQIOLNWQLK�VLWXDFLMDK
Y� SRJRMLK� GRYROM� UD]YLWH� XUEDQH� GUXÌEH� LQ� PHMQH� SUR�
SXVWQRVWL�ODKNR�UD]YLMDMR�NRHNVLVWHQáQH�áH]PHMQH�SUDNVH
�%XIRQ�LQ�0LQJKL���������,QVWLWXFLRQDOQH�WLSRORJLMH��HYUR�
UHJLM��VH�SR�QHPÊNHP�Y]RUX�ÊLULMR�]ODVWL�Y�VUHGQMHY]KRGQL
(YURSL�RE�QHPÊNL� LQ�DYVWULMVNL�Y]KRGQL�PHML� WHU�Y�SRGR�
QDYVNHP�SDVX�PHG�QRYLPL� áODQLFDPL� (8�� 6OHGQMH� YQD�
ÊDMR�Y�WXNDMÊQMD�WUDGLFLRQDOQR�REUREQD�REPRáMD�RE�PHM�
QLK��ÌHOH]QLK�]DYHVDK��QRYR�GLQDPLNR�LQ�QRYH�UD]YRMQH
PRÌQRVWL� WHU� SUHGVWDYOMDMR� SRPHPEHQ� GHMDYQLN� QMLKRYH
UHJLRQDOQH� UHNRQVWUXNFLMH�� 9HQGDU� RVWDMDMR� WDNR� Y� IXQN�
FLRQDOQR�NRW�LQVWLWXFLRQDOQR�SURILOLUDQLK�áH]PHMQLK�UHJL�
MDK� ÊH� YHGQR� GRNDM� SULVRWQD� QDVSURWRYDQMD� GR� QRYLK
REOLN�SRYH]RYDQMD��NL�MLK�PDUVLNMH�LQWHUSUHWLUDMR�NRW�QRYR
REOLNR� ÊLUMHQMD� YSOLYD� ]JRGRYLQVNR� DOL� HNRQRPVNR
PRáQHMÊH� VRVHGH� Y� �QRWUDQMH�� ]DGHYH� VRVHGQMH� GUÌDYH�
'UXJD�YHáMD�RYLUD�]D� LQWHQ]LYQHMÊH� REOLNH� UHJLRQDOQHJD
áH]PHMQHJD�VRGHORYDQMD� MH�FHQWUDOL]DFLMD�GUÌDYQH�RUJD�
QL]DFLMH�� NL� REUREQHMÊLP� REPRáMHP� QH� GDMH� XVWUH]QLK
LQVWUXPHQWRY� VDPRXSUDYH� LQ� V� WHP�Y� VWUDKX�SUHG�PRUH�
ELWQR�GHVWDELOL]DFLMR�GUXÌEHQR�HNRQRPVNR�ÊH�GRNDM�ÊLE�
NLK� GUÌDYQLK� VLVWHPRY� SUHSUHáXMH� GHFHQWUDOL]DFLMR� LQ
XYHOMDYOMDQMH�HQDNRPHUQHMÊLK�UD]YRMQLK�PRÌQRVWL��9�WHP
VPLVOX�MH�UHJLRQDOQD�SROLWLND�(8�ÊH�SRVHEQR�SRPHPEQD�
NHU� QRYLP� áODQLFDP� WDNR� UHNRá� YVLOMXMH� YHáMR� VNUE� GR
REPHMQLK� LQ� REUREQLK� REPRáLM�� NL� MLP� V� SURJUDPRP
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,QWHUUHJ�LQ�VWUXNWXUQLPL�VNODGL�QDVSORK�QDPHQMD�WXGL�UHOD�
WLYQR�YLVRND�QDPHQVND�VUHGVWYD��%XIRQ��������

=XQDM� WH� GLQDPLNH� RVWDMDMR� WUHQXWQR� SUHGYVHP� WLVWD
REPRáMD� MXJRY]KRGQH� (YURSH�� NL� QH� VRGLMR� Y� (8�� ]D�
KRGQL�%DONDQ�WHU�REPHMQD�REPRáMD�5RPXQLMH�LQ�%ROJD�
ULMH�� 7D�REPRáMD� LPDMR�YHOLNR� VNXSQLK� LQWHUHVRY���PHG
NDWHULPL�L]VWRSD�]ODVWL�SUREOHP�JRVSRGDUVNH�LQ�GUXÌEHQH
WUDQ]LFLMH�RE�HNRORÊNHP�SUREOHPX�VDQDFLMH�]DVWDUHOLK�LQ�
GXVWULMVNLK�REUDWRY���� WRGD�YVH�SUHPDOR� VNXSQLK�SREXG�
5D]UHÊHYDQMH�VRFLRNXOWXUQLK�LQ�HWQLáQLK�NRQIOLNWRY�RVWDMD
JODYQL� SUREOHP� Y� GREUÊQHP� GHOX� QHNGDQMH� -XJRVODYLMH�
ÊH�SRVHEQR�Y�REPRáMLK�VWLND�PHG�DOEDQVNLP�LQ�QHDOEDQ�
VNLP� SUHELYDOVWYRP�� YHQGDU� VH� SRG� SODVWMR� GUXÌEHQHJD
QDG]RUD��NL�JD�QD�REPRáMX�L]YDMDMR�UD]OLáQH�PHGQDURG�
QH�RUJDQL]DFLMH��UD]WH]D�REVHÌHQ��GHUHJXOLUDQ��LQ�LQWHJUL�
UDQ�GUXÌEHQL�SURVWRU��NL�WHPHOML�QD��VLYL��HNRQRPLML�LQ�LOH�
JDOQLK�HNRQRPVNLK�DNWLYQRVWLK��NRW�VR��JOREDOQR��WUJRYD�
QMH�]�PDPLOL� LQ�PLJUDQWL��SURVWLWXFLMD� LQ� WLKRWDSVWYR�QDM�
UD]OLáQHMÊHJD�EODJD��%XIRQ������D��

-XJRY]KRGQD�(YURSD�MH�]DWR�GDQHV�NOMXáQL��ODERUDWR�
ULM�� ]D� UD]XPHYDQMH� LQWHJUDFLMVNLK� SROLWLN� QD� FHOLQVNL� LQ
PHGFHOLQVNL� UDYQL� WHU� UD]YRMQLK�PRÌQRVWL� LQ� PHGVHERM�
QLK� RGQRVRY� UD]OLáQLK� HWQLáQLK� VNXSLQ� LQ� UHJLRQDOQLK
VNXSQRVWL��PDMKQLK�LQ�YHáMLK�QDURGRY��GRPLQDQWQLK�VNX�
SLQ�WHU�QDFLRQDOQLK��YHUVNLK�LQ�MH]LNRYQLK�PDQMÊLQ��7X�MH
PRJRáH�L]�SUYH�URNH�SUHYHUMDWL��GR�NDWHUH�UDYQL�VHJD�NR�
KH]LYQD�PRá�GUÌDYQHJD�QDFLRQDOL]PD�LQ�DOL�ER�HYURSVND
SROLWLáQD�NDUWD�Y�SULKRGQRVWL� VHVWDYOMHQD� L]�QHSUHJOHGQH
PQRÌLFH�ÌHSQLK� GUÌDYLF� DOL� ERGR� WR� IHGHUDOL]LUDQL� NDQ�
WRQL� PDNURUHJLRQDOQLK� ]YH]� DOL� OH� IXQNFLRQDOQH� UHJLMH
YHOLNH�VYHWRYQH�GUÌDYH��2áLWQR� MH�RGQRV�PHG�GUÌDYQLP
QDFLRQDOL]PRP� LQ�QHRQDFLRQDOLVWLáQLPL� LQ� UHJLRQDOQLPL
JLEDQML�� QD�NDWHUD� QHGYRPQR� YSOLYDMR� WXGL� ÊLUÊD� JHRSR�
OLWLáQD� GRJDMDQMD� LQ� UD]PHUMD�� ODKNR� ]HOR� ]DSOHWHQ� LQ
SURWLVORYHQ��7UHQXWQL�WUHQGL�YRGLMR�WDNR�Y�GUÌDYQR�GUREL�
WHY�PXOWLQDFLRQDOQLK�GUÌDY�SR�SULQFLSX��RVYRERGLOQHJD�
GUÌDYQHJD� QDFLRQDOL]PD� PDQMÊLK� QDURGRY� VUHGQMH� LQ
Y]KRGQH� (YURSH�� NRW� Y� VPHUL� UHJLRQDOLVWLáQLK�� DYWRQR�
PLVWLáQLK� LQ� IHGHUDOLVWLáQLK�]DKWHY�VXEQDFLRQDOQLK�GUXÌ�
EHQLK�VNXSQRVWL��9�REHK�SULPHULK�LJUD�WHULWRULDOQD�]DYH�
]DQRVW��QRYLK��SROLWLáQLK�VXEMHNWRY�]HOR�SRPHPEQR�YOR�
JR��1DURGL� LQ� UD]OLáQH� DYWRKWRQH� HWQLáQH� LQ� UHJLRQDOQH
VNXSQRVWL� QLVR� OH�GHO�EROM� DOL�PDQM� VSUHPHQOMLYHJD�JHR�
JUDIVNHJD� SURVWRUD�� DPSDN� VH� VNOLFXMHMR� QD� QDWDQáQR
RSUHGHOMHQ�NXOWXUQL�SURVWRU��L]�NDWHUHJD�áUSDMR�WXGL�VYRMR
HQNUDWQRVW�� SRVHEQRVW� LQ� UD]OLáQRVW�� 3UHNULYDQMH� WHK
SURVWRURY� VHYHGD� RGSLUD� SRWHQFLDOQH� KRUL]RQWDOQH� NRQ�
IOLNWH�PHG�PHMQLPL� VNXSQRVWPL��REHQHP�SD� WXGL�SRWHQ�
FLDOQH�YHUWLNDOQH�NRQIOLNWH�QD�UHODFLML�GUÌDYD���UHJLRQDOQD
VNXSQRVW�� VDM� VL� GUÌDYD� R]LURPD� Y� GUÌDYL� GRPLQDQWQD
VNXSQRVW� SULVYDMD� VXYHUHQL� QDG]RU� QDG� �QDG]RURYDQLP�
R]HPOMHP��%XIRQ������E��

3RVHEQR�YSUDÊDQMH�QHRQDFLRQDOLVWLáQLK�JLEDQM�MH�]DWR
XSRUDEQRVW� SULQFLSD� VDPRRGORáEH� LQ� QMHJRYH� UD]WHJ�
OMLYRVW�QD�DYWRKWRQH� WHULWRULDOQH� VNXSQRVWL� �VXEQDFLRQDO�
QLK�� GLPHQ]LM�� VDM� MH� SUDYLORPD� GUÌDYQL� LQ� ]DWR� WXGL

PHGQDURGQL� DSDUDW� XVPHUMHQ� Y� RKUDQMDQMH� REVWRMHáHJD
VWDQMD�LQ�]DWR�ÌH�YQDSUHM�]DYUDáD�YVDNUÊHQ�SRVNXV�VSUH�
PLQMDQMD�GUÌDYQHJD�UHGD��0HGQDURGQR�SUL]QDQD�SUDYLFD
GR� VDPRRGORáEH� YVHK� �OMXGVWHY�� �SR� GHILQLFLML� 2=1�� VH
WDNR�Y�SUDNVL�RPHMXMH�QD�RNROLÊáLQH�]XQDQMH�GRPLQDFLMH
V� SRVHEQLPL� GRORáEDPL� ]D� WDNR� LPHQRYDQH� VWDURVHOFH�
QH� RPHQMD� SD� UD]PHU� �LQWHUQH� NRORQL]DFLMH��� NL� QHSR�
VUHGQR� ]DGHYDMR� DYWRKWRQH� WHULWRULDOQH� VNXSQRVWL� UD]YL�
WHJD�VYHWD��3RVHEQR�SRJODYMH�SUHGVWDYOMDMR�HWQLáQH��MH]L�
NRYQH� LQ� ]ODVWL� QDFLRQDOQH� PDQMÊLQH�� NL� MLP� MH� ÊH� SR�
VHEQR�Y�(YURSL�QDPHQMHQLK� UHODWLYQR� YHOLNR�PHGQDURG�
QLK� DNWRY� LQ� ELODWHUDOQLK� GRJRYRURY�� 7RGD� ]RSHW� VH
VUHáXMHPR� ]� YSUDÊDQMHP� UDYQL� LQ� ]YUVWL�� MH]LNRYQH� DOL
HWQLáQH� PDQMÊLQH� VH� YVH� WHÌMH� IXQNFLRQDOQR� UD]OLNXMHMR
RG�QDFLRQDOQLK��ÊH�PDQM�RáLWQD�SD�MH�UD]OLND�PHG��QDURGL
EUH]� GUÌDYH��� �LQWHUQLPL�� HWQLáQLPL� VNXSLQDPL� LQ� KLVWR�
ULáQLPL� UHJLRQDOQLPL� VNXSQRVWPL�� àH� MH� WR� OH� YSUDÊDQMH
QXPHULáQLK� GLPHQ]LM�� NDNÊQD� MH� SRWHP� UD]OLND� PHG
LQGLYLGXDOQLPL� LQ� NROHNWLYQLPL� SUDYLFDPL"� .MH� MH� PHMD
PHG�YDUVWYRP�NXOWXUQLK�]QDáLOQRVWL�� WHULWRULDOQR�DYWRQR�
PLMR� LQ�RGFHSLWYLMR"� ,Q�PRUGD� ÊH�SRPHPEQHMÊH� YSUDÊD�
QMH��NGR�ER� WR�PHMR�SRVWDYLO��'UÌDYQD�XSUDYD��REUREQH
VNXSQRVWL�� QDGGUÌDYQL� RUJDQL]PL"� 0RUGD� ER� UDYQR
SULPHU� MXJRY]KRGQH� (YURSH� Y� SULKRGQRVWL� SRND]DO�� DOL
ERGR� Y� WHP� �ERMX�� XVSHÊQHMÊH� UHJLRQDOQH� VNXSQRVWL� DOL
GUÌDYQL� DSDUDW� DOL� �HYUR��� R]LURPD� �PRQGRNUDFLMD��� àH�
SUDY� NDÌH�� GD� GUÌDYQL� FHQWUL� Y� (YURSL� NOMXE� UDVWRáHPX
SURFHVX� PHGQDURGQH� LQWHJUDFLMH� ]DHQNUDW� ÊH� YHGQR
RKUDQMDMR� GRNDM� WUGQR� Y� VYRMLK� URNDK� ÊNDUMH�� SODWQR� LQ
PHWHU��MH�PRJRáH�SULáDNRYDWL��GD�ERGR�UDYQR�Y�WHP��GR�
NDM� SURWLVORYQHP� REGREMX� LQWHJUDFLMH� LQ� GH]LQWHJUDFLMH�
NRKH]LYQRVWL� LQ� NRQIOLNWQRVWL� WHU� NRQYHUJHQFH� LQ� GLYHU�
JHQFH�REPHMQH�UHJLMH��REPHMQH�UHJLRQDOQH�VNXSQRVWL�WHU
QDVSORK� HYURSVND� �NRQWDNWQD�� REPRáMD� RGLJUDOL� ÊH� SR�
VHEQR� IXQNFLMR� Y�PHGVHERMQHP� ]EOLÌHYDQMX� LQ� RGSUDY�
OMDQMX� QDSHWRVWL� WHU� SUL� JUDGQML� NRQNUHWQLK� WHPHOMHY� ER�
GRáHJD�HYURSVNHJD�VNXSQHJD��GRPD���%XIRQ������E��

=$./-8Ý(.��0('�/2.$/1267-2�,1
*/2%$/1267-2

-XJRY]KRGQR� (YURSR�� WDNR� NRW� FHORWQL� VRGREQL� VYHW�
R]QDáXMHMR�SUHGYVHP�QDVOHGQML�HOHPHQWL�

��SUHSOHWDQMH�WUDGLFLRQDOQHMÊLK�HNRQRPVNR�SROLWLáQLK
HOHPHQWRY� LQ� QRYHMÊLK� HOHPHQWRY�PHGQDURGQH� LQWHJUD�
FLMH� LQ�GLIHUHQFLDFLMH�QD�SRGURáMX�GHPRJUDIVNLK��NXOWXU�
QLK�LQ�RNROMVNLK�SURFHVRY�

��SUHSOHWDQMH�QDFLRQDOQLK�LQ�WUDQVQDFLRQDOQLK�SROLWLN
WHU�SULVWRSRY� �WRS�GRZQ�� LQ� �ERWWRP�XS�� SUL� XSUDYOMDQMX
GUXÌEHQR�SROLWLáQH�LQWHJUDFLMH�LQ�Y]GUÌHYDQMX�GUXÌEHQR�
NXOWXUQH�UD]OLáQRVWL�

�� QDGGUÌDYQD� LQ� SRGGUÌDYQD� UHJLRQDOL]DFLMD� JRVSR�
GDUVNLK��SROLWLáQLK��NXOWXUQLK� LQ�REUDPEQLK� RGQRVRY�RE
VRáDVQL� JOREDOL]DFLML� GUXÌEHQR�JRVSRGDUVNLK� UD]YRMQLK
WHÌHQM�

�� SRYHáHYDQMH� VWRSQMH� PXOWLNXOWXUQRVWL� Y� VYHWRYQLK
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FHQWULK� RE� VRáDVQHP� XYHOMDYOMDQMX� DQJOHÊáLQH� NRW� VYH�
WRYQHJD� NRPXQLNDFLMVNHJD� MH]LND� LQ� �DPHULNDQL]DFLML�
VYHWRYQH�OMXGVNH��SUHGYVHP�HOHNWURQVNH�NXOWXUH�

�� VRGREQL� UD]YRMQL� WRNRYL� LQ� QRYH� NRPXQLNDFLMVNH
PRÌQRVWL��NL�SULQDÊDMR�GRORáHQR�GHWHULWRULDOL]DFLMR�GUXÌ�
EHQLK� RGQRVRY� LQ� VLVWHPRY�� KNUDWL� SD� QRYH� REOLNH
GUXÌEHQR�NXOWXUQHJD� �]DYHWMD�� LQ� �GRPRYDQMD�� SUHG� L]�
]LYL�JOREDOL]LUDQH�GUXÌEH��NL�MLK�QXGLWD�WHULWRULDOQRVW�R]L�
URPD�ORNDOQR�UHJLRQDOQD�GLPHQ]LMD�

�� VSUHPLQMDQMH� YORJH� GUÌDYH� Y� UD]PHUMX�PHG� ORNDO�
QLP�LQ�JOREDOQLP��Y�VPLVOX�SRYHáHYDQMD�QRWUDQMH�LQ�]X�
QDQMH� SRVUHGRYDOQH� YORJH� WHU� ]PDQMÊHYDQMD� QHNGDQMH
VXYHUHQRVWL�QDG�GUÌDYOMDQL�LQ�R]HPOMHP�

�� VSUHPLQMDQMH� WUDGLFLRQDOQHJD� UD]PHUMD� PHG� FHQW�
URP� LQ� REUREMHP� V� IUDJPHQWDFLMR�� NRQFHQWUDFLMR� LQ� UH�
ORNDFLMR�SURL]YRGQMH��V�SRYHáHYDQMHP�JHRJUDIVNLK�QHVR�
UD]PHULM� WHU� WUDQVQDFLRQDOQR� UHJLRQDOL]DFLMR� GUXÌEHQLK
LQ�JRVSRGDUVNLK�YH]L�

�� UD]YRM�LQIRUPDFLMVNH�R]LURPD�QD�]QDQMX� WHPHOMHáH
GUXÌEH�LQ�HNRQRPLMH�

6NUDWND��WXGL�WR�QDYLGH]�YVH�EROM�IUDJPHQWLUDQR�RNROMH
ER�SULVLOMHQR�N�SRQRYQL�IXQNFLRQDOQL�UHLQWHJUDFLML��REVHJ
LQ� LQWHQ]LYQRVW� WH� SRYH]DQRVWL� SD� ERVWD� XáLQNRYDOD� QD
ÊWHYLOQD�SRGURáMD�GUXÌEHQHJD�ÌLYOMHQMD��%XJDMVNL��������
3RND]DWHOM� WHK� VSUHPHPE� QL� OH� JRVSRGDUVND� JOREDOL]D�
FLMD��DPSDN�WXGL�UD]YRM�RGQRVD�GR�YSUDÊDQMD�áORYHNRYLK
SUDYLF��NL� MH�SRND]DO��GD� VXYHUHQRVW�VDPD�SR�VHEL� ÊH�QL
SRURN�]D�GUÌDYQR�OHJLWLPDFLMR�Y�PHGQDURGQL�]DNRQRGDML
�&DVWHOOV�� ������� 6OHGQMR� L]]LYDMR� WXGL�PHGQDURGQH� YDU�
QRVWQH�RUJDQL]DFLMH� LQ�RG�PHGQDURGQH�GHOLWYH�GHOD�RG�
YLVQH� SURL]YRGQMH� VRGREQHJD� RURÌMD�� VYHWRYQL� RNROMVNL
SUREOHPL� LQ� NRPXQLNDFLMVND� UHYROXFLMD�� 3RYHáHYDQMH
áH]PHMQLK�R]LURPD�PHGQDURGQLK�YH]L� LQ� L]PHQMDY� MH� Y
VYHWX�VSUHPHQLOR� WXGL�QDUDYR�SROLWLáQLK� VNXSQRVWL��NL�VH
VHGDM� YVH� WHÌMH�GHOLMR�QD� �GRPDáH�� LQ� �WXMH��� ÉH�]ODVWL� Y
RNYLUX� UD]YLWHMÊLK� PHGQDURGQLK� LQWHJUDFLMVNLK� VLVWHPRY�
NDNUÊQD� MH� (8�� VWD� SUHSOHWHQRVW� LQ� VRRGYLVQRW� PHG� GR�
PDáLPL� LQ�PHGQDURGQLPL� R]LURPD� VNXSQLPL� SROLWLNDPL
QD� YVH� ÊWHYLOQHMÊLK� SRGURáMLK� YVH� YHáML�� =DUDGL� WHJD� VH
WXGL� SROLWLáQL� SURVWRU� Y� WDNLK� VLVWHPLK� VSUHPLQMD� LQ
SUHVHJD�WUDGLFLRQDOQH�GUÌDYQH�RNYLUH��7R�GHMVWYR�RGSLUD
WXGL� YSUDÊDQMH� VRGREQHJD� SRPHQD� GHPRNUDFLMH� LQ� GU�
ÌDYOMDQVWYD�� NL� RVWDMDWD� SR� VYRML� IXQNFLML� LQ� RUJDQL]DFLML
YH]DQD�QD�WUDGLFLRQDOQH�REOLNH�VXYHUHQLK�GUÌDYQLK�VLVWH�
PRY��,JQDWLHII���������(GLQR�L]MHPR�SUHGVWDYOMD�HYURSVNL
SDUODPHQW�� YHQGDU� RVWDMD� QMHJRYD� YORJD� ELVWYHQR� EROM
RPHMHQD�Y� SULPHUMDYL� V� SULVWRMQRVWPL� QDFLRQDOQLK� SUHG�
VWDYQLÊNLK� WHOHV�� NL� VLFHU� YVH� YHá� áDVD� SRVYHáDMR� SUH�
Y]HPDQMX��NRPXQLWDUQLK�]DNRQRY��LQ�QMLKRYHPX�YJUDMH�
YDQMX�Y� GUÌDYQH�SUDYQH� VLVWHPH�� 3R� GUXJL� VWUDQL� VH� SR�
YHáXMHWD� WXGL� WHÌQMD� LQ� SRWUHED� SR� XáLQNRYLWHMÊL� LQ� UD]�

SR]QDYQHMÊL� ORNDOQL� XSUDYL�� NL� ER� EOLÌMD� GHMDQVNLP
SRWUHEDP�GUÌDYOMDQRY� LQ� ER� WXGL� ODÌMH� L]UDÌDOD� QMLKRYR
NXOWXUQR�VSHFLILNR�

7XGL� Y� WHP� SRJOHGX� SRVNXÊD� (YURSD� SRLVNDWL� QRYR
UHÊLWHY� ]D� VYRMR� UD]YRMQR� GLOHPR�� LQ� VLFHU� NDNR� MH�PR�
JRáH� SDUDGLJPR� �]GUXÌHQRVWL� Y� UD]OLáQRVWL�� XUHVQLáLWL� Y
PQRÌLFL� UD]OLáQLK� LQWHUHVRY� LQ� RE� UD]OLáQLK� �VSHFLILáQLK
WHÌDK�� SRVDPH]QLK� GUÌDY�� UHJLRQDOQLK� VNXSQRVWL�� MH]L�
NRYQLK�VNXSLQ� LQ� WHULWRULDOQLK�HQRW��+NUDWL�VH�ER�PRUDOD
WD� QRYD� SDUDGLJPD� VSRSDVWL� ÊH� V� SUREOHPRP� VYRMHJD
PRJRáHJD�SUHQRVD�QD�VYHWRYQR�UDYHQ�LQ�VYRMHJD�RGQRVD
GR� JOREDOL]DFLMVNHJD� �WDOLOQHJD� ORQFD��� 9� WHP� VPLVOX� MH
]DQLPLYR��GD� MH�(YURSD��GRPRYLQD�QDFLRQDOL]PD� LQ� LP�
SHULDOL]PD�� QH� QD]DGQMH� SD� WXGL� SROLWLáQH� JHRJUDILMH�
VYRM�Y]RU�SROLWLáQH�XUHGLWYH�SURVWRUD�LQ�GUXÌEHQLK�RGQR�
VRY�RG����� VWROHWMD�GDOMH�XYHOMDYOMDOD�QH� OH� �GRPD���DP�
SDN� JD� MH� SUHQDÊDOD� WXGL� QD� GUXJH� FHOLQH�� PDUVLNGDM� Y
QDVSURWMX�V�VYRMR�GRNWULQR�R�VDPRRGORáEL�QDURGRY��NL�MH
Y�SUHWHNORVWL�SULQHVOD�HYURSVNL�FHOLQL�WDNR�YLVRNR�VWRSQMR
NRQIOLNWQRVWL��àHSUDY�MH�SR�GUXJL�VYHWRYQL�YRMQL� L]JXELOD
YORJR� LQ� SRORÌDM� VYHWRYQHJD� �VUHGLÊáD��� RVWDMD� SUDY� WD
FHOLQD� ÊH� YHGQR� SUDYL� �ODERUDWRULM�� NRPSOHNVQRVWL� SROL�
WLáQRJHRJUDIVNLK�LQ�NXOWXUQRJHRJUDIVNLK�SRMDYRY�RE�SUH�
SOHWDQMX�HWQLáQLK�VNXSLQ��QDURGRY��GUÌDY��PDQMÊLQ��PHG�
HWQLáQLK�RGQRVRY��LQWHJUDFLMVNLK�SURFHVRY�LQ�áH]PHMQHJD
VRGHORYDQMD�� 1MHQL� WDNR� UD]OLáQL� LQ� ÊWHYLOQL� NXOWXUQL
SURVWRUL� L]UDÌDMR� SUHWHNOD� QDVSURWMD� LQ� QDSHWRVWL�� D� WXGL
ÌHOMR� SR� LVNDQMX� QRYLK� UDYQRYHVLM� LQ� YHáMHJD� PHGVH�
ERMQHJD� SRYH]RYDQMD�� ]DWR� VR� YHVWQL� SRND]DWHOM� QMHQH
PQRJRNUDW� SURWLVORYQH�� D� YVHOHM� SULYODáQH� SRGREH�� 2G
XVSHKD�LQ�PRÌQRVWL�XYHOMDYOMDQMD�LQWHJUDFLMVNLK�PRGHORY
Y� (YURSL� SD� MH� QDYVH]DGQMH� RGYLVQD� QH� OH� QMHQD� SUL�
KRGQRVW��DPSDN�WXGL�SULKRGQRVW�SUHFHMÊQMHJD�GHOD�VYHWD�
NL� VH� VNOLFXMH� QD� QMHQH� FLYLOL]DFLMVNH� GRVHÌNH� �%XIRQ�
����E�LQ�����E��

'RJDMDQMD� Y� (YURSL� LQ� Y� VYHWX� QDV� RSR]DUMDMR�� GD
VRGREQL� GUXÌEHQL� SRMDYL� QH� SRPHQLMR� QXMQR� �NRQFD
JHRJUDILMH�� DOL� �UD]YUHGQRWHQMD� UD]GDOMH��� WHPYHá� OH�QMX�
QR� UHLQWHUSUHWDFLMR� LQ� UHODWLYL]DFLMR�� NL� SULQDÊDWD�PQRJR
NRPSOHNVQHMÊR� VWUXNWXUR� UD]PHULM� PHG� ORNDOQLPL� VNXS�
QRVWPL�� GUÌDYDPL� LQ� UHJLMDPL� R]LURPD� PHG� UD]OLáQLPL
UDYQPL� GUXÌEHQRNXOWXUQLK� LQ� SROLWLáQLK� SURVWRURY� WHU
SURL]YRGQLPL� VLVWHPL�� =DWR� ERGR� SURWLVORYQL� SURFHVL�� NL
MLP�ODKNR�QHSRVUHGQR�VOHGLPR�QD�REPRáMX�MXJRY]KRGQH
(YURSH�� QHGYRPQR� ÊH� GROJR� ]DSRVORYDOL� SURXáHYDOFH
VRGREQLK� GUXÌEHQLK� LQ� SURVWRUVNLK� VWUXNWXU� SUL� RGNUL�
YDQMX� LQ� UD]XPHYDQMX� UD]OLáQLK� SUHSOHWDQM� LQ� YSOLYQLK
SUHNULYDQM�PHG�ORNDOQLPL� LQ�JOREDOQLPL�GLPHQ]LMDPL�WHU
QRYLK�PRÌQRVWL� VRELYDQMD� LQ� UD]YRMD� Y� GDQDÊQMHP�� YVH
EROM�SRYH]DQHP�LQ�VRRGYLVQHP�VYHWX�
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7KH�DUHD�DURXQG�WKH�IRUPHU�JHRSROLWLFDO�ERUGHU�EHWZHHQ�WKH��(DVW��DQG�WKH��:HVW��KDV�IURP�ROG�EHHQ�SRUHG�RYHU
E\�UHVHDUFKHUV�VWXG\LQJ�SROLWLFDO�JHRJUDSKLFDO�VWUXFWXUHV�DQG� WKHLU� WUDQVIRUPDWLRQV��VLQFH� LW�KDV�KLVWRULFDOO\�EHHQ�DQ
DUHD�RI�FRQFXUUHQW�LQWHJUDWLRQ�DQG�GLVLQWHJUDWLRQ��DQG�DV�VXFK�RQH�RI�WKH�PRVW�LQWHUHVWLQJ�DQG�FRQVSLFXRXV�DUHDV�RI
VRFLDO�DQG�FXOWXUDO�FRQWDFW�LQ�(XURSH��2YHU�WLPH�LW�KDV�EHHQ�DQ�DUHD�ZLWKRXW�D�SHUPDQHQW�JHRSROLWLFDO�FRQQRWDWLRQ�
PDUNHG� SULPDULO\� E\� D� SURWHDQ� FKDUDFWHU� DQG� LWV� WHQGHQF\� WR� SDVV� LQWR� YDULRXV� LQIOXHQWLDO� DUHDV� RI� H[WHUQDO� DQG
LQWHUQDO� UHJLRQDO�SRZHUV��$IWHU� WKH� IDOO�RI� WKH�%HUOLQ�ZDOO��QHZ��PRUH�FRPSOH[� UHJLRQDOLVDWLRQ�HPHUJHG�� WKH�SDUW�RI
�LQWHUPHGLDWH�(XURSH��ZKLFK�ZDV�GXH� WR�D�PRUH� IDYRXUDEOH� VRFLDO�HFRQRPLF� VWUXFWXUH�DQG�D�PRUH�DGHTXDWH� VWDWH�
QDWLRQ�UHODWLRQ�DEOH�WR�HQWHU�ZHVWHUQ�(XURSHDQ�DVVRFLDWLRQV�IDVWHU�ZDV�FDOOHG�FHQWUDO�HDVWHUQ�(XURSH��ZKLOH�WKH�SDUW�RI
WKLV�VDPH�UHJLRQ�JRLQJ� WKURXJK�D� OHQJWKLHU�SROLWLFDO��VRFLDO�DQG�HFRQRPLF� WUDQVLWLRQ�ZDV�QRZ�UHIHUUHG� WR�DV� VRXWK�
HDVWHUQ� (XURSH�� ZLWK� WKH�PRVW� FRQIOLFW�ULGGHQ� DUHD� RI� WKLV� ODWWHU� UHJLRQ� EHLQJ� DVVLJQHG� D� VSHFLDO�� QHZ� QDPH�� WKH
ZHVWHUQ�%DONDQV�

7KH�ODWWHU�ZDV�DOVR�WKH�DUHD�H[SHULHQFLQJ�WKH�PRVW�LQWHQVLYH�SROLWLFDO�JHRJUDSKLFDO�WUDQVIRUPDWLRQV��ZKLFK�OHDG�WR
WKH� HPHUJHQFH�RI� QXPHURXV� QHZ� VWDWHV� DQG�PDQ\� FRQWHPSRUDU\� SURWHFWRUDWHV�D� IDFW� RQFH� DJDLQ� VWUHVVLQJ� WKH� ROG
JHRSROLWLFDO� EHOLHI� WKDW� WKLV� DUHD�� GXH� WR� LWV� JHRSROLWLFDO� ZHDNQHVV�� UHTXLUHG� VXLWDEOH� PRQLWRULQJ� E\� DQ� H[WHUQDO
UHJLRQDO� IRUFH�� 6WLOO�� LW� ZRXOG� EH� ZURQJ� WR� LQWHUSUHW� DQG� UHGXFH� WKH� UHFHQW� JHRSROLWLFDO� UHRULHQWDWLRQ� RI� WKH
�LQWHUPHGLDWH��(XURSH�DQG�EURDGHU� UHLQWHJUDWLRQ�RI� WKH�(XURSHDQ�FRQWLQHQW� WR�D�PHUH� �HQODUJHPHQW��RI� WKH�(8�DQG
1$72�WRZDUGV� WKH�HDVW��7KRXJK�(XURSH�KDV�� VLQFH� WKH� IDOO�RI� WKH� ¡,URQ�&XUWDLQ�¢�XQGRXEWHGO\�EHFRPH�PXFK�PRUH
YDULHG�DQG�GLYHUVH�WKDQ�LW�XVHG�WR�EH��WKH�VWUDWHJLHV�DQG�SROLFLHV�RI�SUHVHUYDWLRQ�DQG�PDQDJHPHQW�RI�WKLV�YDULHW\�LQ�WKH
VHQVH�RI�WKH�ORQJ�GHFODLPHG�QHZ�(XURSHDQ�SDUDGLJP����8QLWHG�LQ�'LYHUVLW\����DUH�DQ\WKLQJ�EXW�HODERUDWHG��7KLV�IDFW
UHSUHVHQWV�WKH�JUHDWHVW�FKDOOHQJH�IRU�WKH�SUHVHQW�DQG�IXWXUH�RI�WKH�(XURSHDQ�FRQWLQHQW��LQ�ZKLFK�WKH��HQWUHQFKPHQW��RI
WKH�LQWHJUDWLRQ�SURFHVVHV�VWLOO�ODJV�D�JRRG�GHDO�EHKLQG�WKHLU��HQODUJHPHQW��

$�QHZ��H[WHUQDO��ERUGHU�RI�WKH�(8��ERWK�LQ�WKH�VHQVH�RI��HQODUJHPHQW��DV�ZHOO�DV��GHHSHQLQJ��RI�WKLV�DVVRFLDWLRQ��LV
FXUUHQWO\�HVSHFLDOO\�UHSUHVHQWHG�E\�VRXWK�HDVWHUQ�(XURSH��7KLV�LV�SUREDEO\�RQH�RI�WKH�PRVW�FRPSOH[�FRQWDFW�DUHDV�RI
RXU� FRQWLQHQW�� ZKHUH� JHRSROLWLFDO� LQWHUHVWV� RI� YDULRXV� LQWHUQDO� DQG� H[WHUQDO� UHJLRQDO� SRZHUV� DQG� VXSHU�SRZHUV
LQWHUWZLQHG�LQ�WKH�FRXUVH�RI�KLVWRU\��ZKHUH�SROLWLFDO�ERUGHUV�ZHUH�EXLOW��HUDVHG�DQG�PRYHG�DFFRUGLQJO\��ZKHUH�HWKQLF�
OLQJXLVWLF�DQG�UHOLJLRXV�PLQRULWLHV�LQFUHDVHG�LQ�QXPEHU�DQG�PL[HG�WHUULWRULDOO\�IROORZLQJ�FKDQJHV�LQ�WKH�UXOLQJ�HOLWHV
DQG�GRPLQDQW�FRPPXQLWLHV��ZKHUH��FRQVHTXHQWO\��WKH�SURFHVV�RI�QDWLRQDOLVP�DQG�VWDWH�IRUPDWLRQ�PLQJOHG�QRW�RQO\
ZLWK� KRPRJHQLVDWLRQ� WUHQGV�� EXW� DOVR� LUUHGHQWLVW� WHQGHQFLHV� DQG� UHSUHVVLYH� PHWKRGV� RI� HWKQLF� FOHDQVLQJ��:KDW� LV
WRGD\�D�FKDRWLF��XQVWDEOH�DQG�SHULSKHUDO�SDUW�RI�(XURSH�ZLOO��E\�IRUFH�RI�FLUFXPVWDQFHV��EHFRPH�D�FKDRWLF��XQVWDEOH
DQG�SHULSKHUDO�SDUW�RI�WKH�(XURSHDQ�8QLRQ��IRU�ZKLFK�D�SODQ�ZLOO�KDYH�WR�EH�SUHSDUHG�DQG�LPSOHPHQWHG��WKH�VRUW�RI
�1HZ�'HDO��WKDW�*HUPDQ\�DWWHPSWHG�WR�GUDIW�IRU�LWV�XQH[SHFWHGO\�REWDLQHG�HDVWHUQ�UHJLRQV��7KLV�VLWXDWLRQ�FRXOG�OHDG
WR� YDULRXV� QHZ� SRWHQWLDO� FRQIOLFWV�� EXW� LW� FRXOG� DOVR� UHSUHVHQW� D� VWDUWLQJ� SRLQW� IRU� JUHDWHU� PXWXDO� LQWHJUDWLRQ� DQG
FRRSHUDWLRQ�� 7KH� UHLQWHJUDWLYH� VRFLDO� SRWHQWLDOV� DUH� DOO� WKH� PRUH� QHFHVVDU\� LQ� WKH� FXUUHQW� IUDJPHQWHG� SROLWLFDO�
JHRJUDSKLFDO�VWUXFWXUH�RI�VRXWK�HDVWHUQ�(XURSH��ZKHUH�PDQ\�H[LVWLQJ�DQG�HPHUJLQJ�QRPLQDO�RU�GH�IDFWR�LQGHSHQGHQW
SROLWLFDO�HQWLWLHV�FRXOG�QRW�EHJLQ�WR�H[LVW�DQG�IXQFWLRQ�QRUPDOO\�ZLWKRXW�ZLGH�LQWHUQDWLRQDO�VXSSRUW�DQG�LQYROYHPHQW�
,Q� VXP�� HYHQ� WKLV� VHHPLQJO\� PRUH� DQG� PRUH� IUDJPHQWHG� HQYLURQPHQW� ZLOO� EH� IRUFHG� LQWR� DQRWKHU� IXQFWLRQDO
UHLQWHJUDWLRQ��WKH�H[WHQW�DQG�LQWHQVLW\�RI�ZKLFK�ZLOO�KDYH�DQ�LPSDFW�RQ�QXPHURXV�DUHDV�RI�VRFLDO�OLIH�
$Q�LQGLFDWLRQ�RI�WKHVH�FKDQJHV�LV�QRW�RQO\�HFRQRPLF�JOREDOLVDWLRQ��EXW�DOVR��IRU�LQVWDQFH��WKH�FKDQJH�LQ�WKH�UHODWLRQ
WRZDUGV� WKH� KXPDQ� ULJKWV� LVVXH��ZKLFK� DOVR� RSHQV� WKH� TXHVWLRQ� RI� WKH� FRQWHPSRUDU\�PHDQLQJ� RI� GHPRFUDF\� DQG
FLWL]HQVKLS��ZKLFK�LQ�WHUPV�RI�WKHLU�IXQFWLRQ�DQG�RUJDQLVDWLRQ�UHPDLQ�WLHG�WR�WKH�WUDGLWLRQDO�IRUPV�RI�VRYHUHLJQ�VWDWH
V\VWHPV��7KH�HYHQWV�LQ�VRXWK�HDVWHUQ�(XURSH��WRR��FDQ�EH�WDNHQ�DV�D�ZDUQLQJ�WKDW�PRGHUQ�VRFLDO�SKHQRPHQD�GR�QRW
QHFHVVDULO\�WUDQVODWH�DV��WKH�HQG�RI�JHRJUDSK\���EXW�RQO\�DV�WKHLU�UHLQWHUSUHWDWLRQ�DQG�UHODWLYLVDWLRQ��ZKLFK�FRQYH\�D
PRUH�FRPSOH[�VWUXFWXUH�RI�UHODWLRQVKLSV�EHWZHHQ�ORFDO�FRPPXQLWLHV��VWDWHV�DQG�UHJLRQV��L�H���EHWZHHQ�YDULRXV�OHYHOV
RI�VRFLR�FXOWXUDO�DQG�SROLWLFDO�DUHDV�DQG�SURGXFWLRQ�V\VWHPV��7KDW�LV�ZK\�WKH�FRQWUDGLFWRU\�SURFHVVHV�ZH�FDQ�ZLWQHVV
IURP� FORVH� YDQWDJH� LQ� WKLV� SDUW� RI� (XURSH� ZLOO� XQGRXEWHGO\� FRQWLQXH�� IRU� D� ORQJ� WLPH�� WR� NHHS� UHVHDUFKHUV� RI
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FRQWHPSRUDU\�VRFLDO�DQG�VSDWLDO�VWUXFWXUHV�EXV\�GLVFRYHULQJ�DQG�XQGHUVWDQGLQJ�WKH�YDULRXV�LQVWDQFHV�RI�LQWHUWZLQLQJ
DQG� LQIOXHQFH� RYHUODSSLQJ� EHWZHHQ� ORFDO� DQG� JOREDO� GLPHQVLRQV�� DV� ZHOO� DV� QHZ� SRVVLELOLWLHV� RI� FRH[LVWHQFH� DQG
SURJUHVV�LQ�WKLV�LQFUHDVLQJO\�PRUH�FRQQHFWHG�DQG�FR�GHSHQGHQW�ZRUOG�RI�WRGD\�

.H\�ZRUGV��VRXWK�HDVWHUQ�(XURSH��SROLWLFDO�JHRJUDSK\�RI�(XURSH��VRFLDO�DQG�VSDWLDO�LQWHJUDWLRQ�DQG�GLVLQWHJUDWLRQ

/,7(5$785$

%XIRQ�� 0�� �����D��� 1DFLRQDOQH� PDQMÊLQH� LQ� QMLKRYD
IXQNFLMD�Y�PHGQDURGQLK�LQWHJUDWLYQLK�SURFHVLK��LOX]LMD�DOL
UHDOQRVW"�9�� ÉWUXNHOM�� ,��� 6XVVL�� (�� �HGV����1DURGQH�PDQM�
ÊLQH� GDQHV� LQ� MXWUL�� 7UVW�� 6ORYHQVNL� UD]LVNRYDOQL� LQÊWLWXW�
������
%XIRQ�� 0�� �����E��� 5HJLRQDOL]HP� LQ� QDFLRQDOL]HP�
$QQDOHV���
����.RSHU�������
%XIRQ�� 0�� �������� 1DWLRQDOLVP� DQG� JOREDOL]DWLRQ� �� D
&HQWUDO�(XURSHDQ�SHUVSHFWLYH��$QQDOHV��6HULHV�KLVWRULD�HW
VRFLRORJLD�����
����.RSHU�������
%XIRQ�� 0�� �������� )URP� JHRSROLWLFV� WR� SROLWLFDO� JHR�
JUDSK\���WKH�QHZ�(XURSHDQ�FKDOOHQJH��9��$QWRQVLFK��0��
.RORVVRY�9���3DJQLQL��0��3�� �HGV����(XURSH�%HWZHHQ�3R�
OLWLFDO� *HRJUDSK\� DQG�*HRSROLWLFV�� 5RPD�� 6RFLHWj� JHR�
JUDILFD�LWDOLDQD����������
%XIRQ�� 0�� �������� 6ORYHQLD� �� D� (XURSHDQ� FRQWDFW� DQG
ERUGHU� DUHD�� $QQDOHV�� 6HULHV� KLVWRULD� HW� VRFLRORJLD�� ���
���������.RSHU����������
%XIRQ�� 0�� �����D��� &HQWUDO�HDVWHUQ� DQG� 6RXWK�HDVWHUQ
(XURSH��DQ�DUHD�RI�JHRSROLWLFDO�DQG�JHRFXOWXUDO�FRQWDFW�
$QQDOHV�� 6HULHV� KLVWRULD� HW� VRFLRORJLD�� ���� ������ ��� .R�
SHU���������
%XIRQ��0�� �����E���0HG� WHULWRULDOQRVWMR� LQ� JOREDOQRVWMR
�� VRGREQL� SUREOHPL� REPRáLM� GUXÌEHQHJD� LQ� NXOWXUQHJD
VWLND��.RSHU��=DORÌED�$QQDOHV�
%XIRQ��0�� �����D���0HG� NRQYHUJHQFR� LQ� GLYHUJHQFR� �
GLOHPH� HYURSVNLK� LQWHJUDFLMVNLK� SURFHVRY�� $QQDOHV�� 6H�
ULHV�KLVWRULD�HW�VRFLRORJLD���������������.RSHU��������
%XIRQ��0�� �����E���8QLW\� LQ�GLYHUVLW\���D�SRVVLEOH�QHZ
(XURSHDQ� SDUDGLJP"� 9�� *RVDU�� $�� �HG���� *OREDOL]LUDQD
(YURSD��.RSHU��=DORÌED�$QQDOHV��������

%XIRQ��0�� �HG��� �����F��� 6ORYHQLMD�SR� OHWX��������PR�
VWLÊáH�PHG�(8� LQ� -XJRY]KRGQR�(YURSR"�.RSHU��=DORÌED
$QQDOHV�
%XIRQ��0����������*HRJUDSK\�RI�ERUGHU�ODQGVFDSHV��ERU�
GHUODQGV� DQG� HXURUHJLRQV� LQ� WKH� HQODUJHG� (8�� 5LYLVWD
*HRJUDILFD�,WDOLDQD��������)LUHQ]H��������
%XIRQ��0��� LQ�0LQJKL�� -��9�� �������� 7KH� XSSHU� $GULDWLF
ERUGHUODQG��� IURP�FRQIOLFW� WR�KDUPRQ\��*HR-RXUQDO����
'RUGUHFKW���%RVWRQ���/RQGRQ����������
%XJDMVNL�� -�� �������� 1DWLRQV� LQ� 7XUPRLO� �� &RQIOLFW� DQG
&R�RSHUDWLRQ� LQ� (DVWHUQ� (XURSH�� %RXOGHU�� :HVWYLHZ
3UHVV�
&DVWHOOV��0�� �������� (QG� RI�0LOOHQLXP��0DOGHQ�� %ODFN�
ZHOO�
(QWULNLQ��-��1����������3ROLWLFDO�FRPPXQLW\��LGHQWLW\��DQG
FRVPRSROLWDQ� SODFH�� 9�� %HUH]LQ��0��� 6FKDLQ��0�� �HGV���
(XURSH� ZLWKRXW� %RUGHUV�� %DOWLPRUH�� 7KH� -RKQ� +RSNLQV
8QLYHUVLW\�3UHVV��������
*RVDU��$���HG�����������*OREDOL]LUDQD�(YURSD��.RSHU��=D�
ORÌED�$QQDOHV�
,JQDWLHII�� 0�� �������� %ORRG� DQG� %HORQJLQJ� �� -RXUQH\V
LQWR�WKH�1HZ�1DWLRQDOLVP��/RQGRQ��9LQWDJH�
2
/RXJKOLQ�� -�� �������� *HRSROLWLFDO� YLVLRQV� RI� &HQWUDO
(XURSH�9�� $QWRQVLFK�� 0��� .RORVVRY� 9��� 3DJQLQL�� 0�� 3�
�HGV����(XURSH�%HWZHHQ�3ROLWLFDO�*HRJUDSK\�DQG�*HRSR�
OLWLFV��5RPD��6RFLHWj�JHRJUDILFD�LWDOLDQD����������
3LFNOHV��-���6PLWK��$��HG�����������7KHRULVLQJ�7UDQVLWLRQ��
7KH� 3ROLWLFDO� (FRQRP\� RI� 3RVW�&RPPXQLVW� 7UDQVIRUPD�
WLRQV��/RQGRQ��5RXWOHGJH�
7XQMLÜ�� )�� �������� 9PHVQD�(YURSD�� .RSHU�� =DORÌED�$Q�
QDOHV�


