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5D]SUDYD�R�YORJL�LQ�SRPHQX�EHQHÈNHJD�SUDYD�WHU�QMHJRYHJD�SURWLVORYQHJD�RGQRVD�GR�REßHJD�SUDYD�MH�ELOD�Y�GUXJL
SRORYLFL�����VWROHWMD�VLPSWRP�JORERNH�SROLWLßQH�NUL]H��NL�MH�]DMHOD�FHORWQR�%HQHÈNR�UHSXEOLNR��5D]SUDYR�MH�SR�SDGFX
UHSXEOLNH�� Y� ßDVX� ���� VWROHWMD�� QDGRPHVWLO� NXOW� VSRPLQD� ]� QHL]EHÊQLPL� PLWVNLPL� LPSOLNDFLMDPL�� NL� VR� SRJRMHYDOH
SRJOHG� QD� VHNXODUQR� ÊLYOMHQMH� EHQHÈNH� GUÊDYH�� 9� RNYLUX� ]JRGRYLQRSLVMD� LQ� SUYLK� ]JRGRYLQVNLK� DQDOL]� EHQHÈNHJD
SUDYD�VR�WR�WHPDWLNR�Y�����VWROHWMX�]DßHOL�REUDYQDYDWL�WXGL�]�YLGLND�QMHQLK�NRQVWLWXFLRQDOQLK�LQ�SUDYQLK�LPSOLNDFLM�

3ULVSHYHN�QDMSUHM�SUHGVWDYL�RPHQMHQR�]JRGRYLQRSLVMH��QDWR�SD�REUDYQDYD�QHNDWHUH�WHPHOMQH�]QDßLOQRVWL�SUDYQHJD
VLVWHPD� %HQHÈNH� UHSXEOLNH�� QMHJRY� SUHWHÊQR� RELßDMVNL� XVWURM�� SRUD]GHOLWHY�PRßL�� QD� NDWHUR� VH� MH� RSLUDO�� LQ� QMHJRY
SROLWLßQL�UD]NURM��NL�VH�MH�XGHMDQMLO�VNR]L�VWROHWMD�

.OMXÞQH�EHVHGH��SUDYR��SUDYQL�VLVWHP��%HQHWNH��RELáDML��5HSXEOLND
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,Q� WKH� VHFRQG�KDOI� RI� WKH� ��WK� FHQWXU\�� WKH� GHEDWH� RQ� WKH� UROH� DQG� VLJQLILFDQFH� RI�9HQHWLDQ� ODZ� DV�ZHOO� DV� LWV
FRQWHVWHG�UHODWLRQVKLS�ZLWK�FRPPRQ�ODZ�ZDV�V\PSWRPDWLF�RI�D�VHYHUH�SROLWLFDO�FULVLV�WKDW�KDG�DIIHFWHG�WKH�ZKROH�RI
/D�6HUHQLVVLPD��$IWHU�WKH�IDOO�LQ�WKH���WK�FHQWXU\��WKH�GLVFXVVLRQ�ZDV�UHSODFHG�E\�D�FXOW�RI�PHPRU\�ZLWK�WKH�LQHYLWDEOH
P\WKLFDO�LPSOLFDWLRQV�WKURXJK�ZKLFK�WKH�VHFXODU�OLIH�RI�WKH�9HQHWLDQ�VWDWH�ZDV�QRZ�YLHZHG��'XULQJ�WKH���WK�FHQWXU\�
WKH�KLVWRULRJUDSKLF�FRQWHPSODWLRQ�DQG�WKH�ILUVW�KLVWRULFDO�VWXGLHV�FRQFHUQLQJ�9HQHWLDQ� ODZ�DSSURDFKHG� WKLV� WRSLF� LQ
OLJKW�RI�LWV�FRQVWLWXWLRQDO�DQG�MXULVGLFWLRQDO�LPSOLFDWLRQV�

7KH�SDSHU� IRFXVHV�RQ� WKLV�KLVWRULRJUDSK\��SUHVHQWLQJ� VRPH�RI� WKH� IXQGDPHQWDO�FKDUDFWHULVWLFV�RI� WKH� UHSXEOLFDQ
MXGLFLDO� V\VWHP�� LWV�HPLQHQWO\�FRQVXHWXGLQDU\� VWUXFWXUH�� WKH�GLVWULEXWLRQ�RI�SRZHU� WKDW� VXVWDLQHG� LW�� DQG� LWV�SROLWLFDO
GHFOLQH�WKURXJK�WKH�FHQWXULHV�

.H\�ZRUGV��ODZ��MXGLFLDO�V\VWHP��9HQLFH��FXVWRPV��UHSXEOLF
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3RWHP� NR� MH� RELVNDO� JODYQD� LWDOLMDQVND�PHVWD�� MH� -D�
PHV�)HQLPRUH�&RRSHU�����DSULOD������SULVSHO�Y�%HQHWNH�
7X�MH�RVWDO�GR����PDMD� LVWHJD� OHWD��7R� MH�ELO�]HOR�NUDWHN�
YHQGDU� SRPHPEHQ� SRVWDQHN� Y� RNYLUX� GROJHJD�� YHáOHW�
QHJD�SRWRYDQMD�SR�(YURSL��NMHU�MH�YHáLQR�áDVD�SUHÌLYHO�Y
PHVWLK��NRW�VWD�/RQGRQ�LQ�3DUL]�

,]� 1HZ� <RUND� MH� RGSRWRYDO� MXQLMD� ������ NPDOX� ]D
WHP�� NR� MH� REMDYLO� GHOR�7KH� ODVW� RI� WKH�0RKLFDQV�� NL� MH
NPDOX�GRÌLYHOR�L]MHPHQ�XVSHK��/HDWKHUVWRFNLQJ��MXQDN��V
NDWHULP�MH�VLPEROLáQR�]DREMHO�YVH��NDU�MH��SROQR�ÌLYOMHQMD
LQ�QHRPDGHÌHYDQR��ÊH�SUHGVWDYOMDOR�DPHULÊNR�GUXÌER��VH
MH�PRUDO�VRRáLWL�V�SUHGVRGNL�LQ�]�YUHGQRWDPL�VWDUH�(YUR�
SH�

.RQHF� DSULOD� OHWD� ����� MH� &RRSHUMD�� SRGREQR� NRW
GUXJH�WXMH�RELVNRYDOFH��SUHY]HOD�RáDUOMLYRVW�PHVWD��NDWH�
UHJD� EOLÊá� LQ� HGLQVWYHQRVW� VWD� SULSRYHGRYDOD� R� ]JRGR�
YLQVNL�]DSXÊáLQL�QMHJRYH�SUHWHNORVWL��

2G�SDGFD�SRVYHWQH�UHSXEOLNH�MH�PLQLOR�QHNDM�YHá�NRW
WULGHVHW� OHW� LQ� DPHULÊNL� SLVDWHOM� MH� Y� OXáL� VNUEQH� NULWLáQH
SULPHUMDYH�PHG� VYRMR�GHÌHOR� LQ� VWDULP�NRQWLQHQWRP��NL
MH� QDVWDMDOD� QD� SRWRYDQMX�� ]� UDGRYHGQRVWMR� LQ� V� SR]RU�
QRVWMR�RSD]RYDO�VWDURGDYQH�UD]YDOLQH�%HQHWN�

&RRSHU� VH� MH� ]DJRWRYR� VSUHKRGLO� SR� XOLáLFDK�� PHG
SDODáDPL� LQ� PHVWQLPL� WUJL�� RERURÌHQ� ]� GUDPDWLáQLP� LQ
VNRUDMGD� EUH]VUáQLP� RSLVRP� VWDUH� 5HSXEOLNH�� NL� JD� MH
SUHG� YHá� NRW� GHVHWOHWMHP� ]DSLVDO� IUDQFRVNL� ]JRGRYLQDU
�'DUX���������

0RUGD� MH� SUDY� Y� WHK� GYHK� L]MHPQLK� WHGQLK� GRGHODO
VYRMH� UD]PLÊOMDQMH� R� UHSXEOLNDQVWYX� LQ� LGHMR�� GD� EL� QD�
SLVDO� URPDQ�� NL�EL�� ]JRGRYLQVNR�XPHÊáHQ�Y�ÌLYOMHQMH� LQ
GUXÌER�6HUHQLVVLPH��NRW�NRQWUDVW� ODKNR�SUHGVWDYOMDO�SUH�
WDQMHQH�LQ�SURWLVORYQH�RGQRVH��NL�VR�VWDUR�FHOLQR�Y�RNYLUX
REODVWQLÊNLK� VWUXNWXU� LQ� ÌLYOMHQMD� SROLWLáQLK� LQVWLWXFLM

Y]SRUHMDOH� ]� YVH� EROM� UD]YLMDMRáR� VH� áH]PRUVNR� UH�
SXEOLNR��

9�VYRMHP�GHOX�+LVWRLUH�MH�3LHUUH�'DUX�XMHO�ÊLENRVW�LQ
L]YLUQRVW� REODVWQLÊNHJD� VLVWHPD�� NL� VH� MH� UD]SLUDO� SUHG�
YVHP�Y�VYRML�DULVWRNUDWVNL�LQ�UHSXEOLNDQVNL�REOLNL�LQ�MH�ELO
Y�RáHK�DYWRUMD�YLGHWL�NRW�]DVWDUHOD�SROLWLáQD�RUJDQL]DFLMD�
QH]PRÌQD��GD�EL�VH�VRRáLOD�QH�]�JORERNLPL�GUXÌEHQLPL
VSUHPHPEDPL�QH�]�QRYLPL�LQVWLWXFLRQDOQLPL�XUHGLWYDPL�
NL�VR�VH�XYHOMDYLOH�VNRUDMGD�SR�YVHM�(YURSL�

3URWLVORYMH�PHG�PRQDUKLMR�LQ�UHSXEOLNR��RUJDQL]LUDQR
Y� DULVWRNUDWVNL� REOLNL�� WHU� QHVSRVREQRVW� VOHGQMH�� GD� EL
SUHY]HOD�NRPSOHNVQRVW�SROLWLáQLK�LQVWDQF��VWD�ELOD�Y�GHOX
+LVWRLUH� JODYQL�Y]URN�]D� GHNDGHQFR� LQ� QHVODYQL� SURSDG
6HUHQLVVLPH�� %HVHGLOR� 3LHUUD�'DUXMD� MH� UHV� GYRXPQR� LQ
SROQR�PRWHáLK�QDSDN�WHU�UDEH�DSRNULIQLK�WHNVWRY��YHQGDU
SD�MH�QMHJRYD�SHUVSHNWLYD�SRVUHGQR�SRXGDUMDOD�]QDáLOQR�
VWL� SROLWLáQHJD� LQ� LQVWLWXFLRQDOQHJD� VLVWHPD�� NL� MH� VNR]L
VWROHWMD�YVH�EROM�L]ND]RYDO�VYRMR�HGLQVWYHQRVW�LQ�Y�QHNHP
VPLVOX�WXGL�HNVNOX]LYQRVW��

-DPHV� )HQLPRUH�&RRSHU� MH�� JOHGDQR� SUDJPDWLáQR�� ]
L]NXÊHQRVWMR� LQ�V�VHQ]LELOQRVWMR��SUHL]NXÊHQLPD�Y� VLORYL�
WLK� VSUHPHPEDK��NL� VR� VH� ]DULVRYDOH�QD�DPHULÊNL� FHOLQL�
GRMHO�� GD� VR� ]QRWUDM� QDYLGH]QLK� LQVWLWXFLRQDOQLK� REOLN
LPHOL�SRPHPEQHMÊR�YORJR�LQWHUHVL�HOLW��XVPHUMHQLK�Y�HNV�
NOX]LYQR� SUHYODGR� SROLWLáQHJD� ÌLYOMHQMD�� LQ� GHMDQVNH
VWUXNWXUH�REODVWL�

9� URPDQX�7KH�%UDYR�� L]GDQHP�RE�NRQFX� OHWD������
VWD�&RRSHUMX�NUDWHN�SRVWDQHN�Y�%HQHWNDK� LQ�EUDQMH�GHOD
+LVWRLUH� SRQXGLOD� LGHRORÊNR� �SUHM� NDNRU� ]JRGRYLQVNR�
SUHWYH]R�]D�SUHGVWDYLWHY�NRQWURYHU]QLK�LQ�QHJDWLYQLK�SOD�
WL�VLVWHPD�REODVWL��NL�MH�ELO�NRPSOHPHQWDUQR�RUJDQL]LUDQ�Y
UHSXEOLNDQVNL� LQ� DULVWRNUDWVNL� REOLNL�� 6WDUD� 5HSXEOLND�� NL
VR� MR�QDGYODGRYDOL�PDORÊWHYLOQL� LQ�]DKUEWQL�YHOMDNL�� VH� MH
SR�QMHJRYHP�PQHQMX� ODKNR�REGUÌDOD� OH� V�SULYLOHJLML� LQ�]
QHSUDYLáQRVWMR��� 7HPDWLND�� NL� MR� MH� SRXGDULO� ÌH� 3LHUUH
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'DUX�� MH�Y�&RRSHUMHYL�SHUVSHNWLYL�SRVWDOD� UGHáD�QLW�QMH�
JRYHJD�URPDQD� LQ� LGHRORÊNR� MHGUR�ÊWHYLOQLK� UD]PLÊOMDQM�
NL�VR�VH�GRWLNDOD�VDPHJD�SRMPD�UHSXEOLNDQVWYD��

7KH� %UDYR� MH� URPDQ�� V� NDWHULP� MH� KRWHO� &RRSHU� V
SUVWRP� MDVQR� SRND]DWL� QD� VNULWR� ]OR�� V� NDWHULP� MH� ELOR
SUHÌHWR� ÌLYOMHQMH� DPHULÊNLK� LQVWLWXFLM�� NL� VWD� JD� VWDOQR
RJURÌDOL�GHPDJRJLMD� LQ� VOD�SR�REODVWL�ROLJDUKLMH��XVPHU�
MHQH�N�PRQRSROL]DFLML�XSUDYOMDQMD�PRáL��1D�WR�SROLWLáQR
QDYH]R�MH�KRWHO�&RRSHU�SRND]DWL�V�VYRMLP�URPDQRP��QD�
YH]D�MH��NRW�MH�HNVSOLFLWQR�SRYHGDO�Y�QHNDWHULK�SR]QHMÊLK
VSLVLK�� ]DSRVWDYOMDOD� NRQIURQWDFLMR� PHG� GUÌDYDPL� ]
UHSXEOLNDQVNR� LQ� PRQDUKLáQR� XUHGLWYLMR� �]DQM� MH� ELOR
UD]OLNRYDQMH�OH�QDYLGH]QR���NL�SD�MH�SUL�IUDQFRVNHP�]JR�
GRYLQDUMX� SRPHQLOD� NOMXáQL� LQWHUSUHWDWLYQL� SUHREUDW� SUL
QHJDWLYQHP�NRQRWLUDQMX�]JRGRYLQH�VWDUH�%HQHÊNH�UHSXE�
OLNH�

'DUXMHYR�GHOR�+LVWRLUH�LQ�]JRGRYLQD�VWDUH�5HSXEOLNH
VWD�ELOD�WRUHM�LQWHUSUHWLUDQD�Y�OXáL�SROLWLáQH�SHUFHSFLMH��]D
NDWHUR�EL�ODKNR�UHNOL��GD�MH�WLSLáQR�DPHULÈND�LQ�Y�YVDNHP
SULPHUX� XVPHUMHQD� Y� SRGUHMDQMH� YORJH� LQ� VWUXNWXUH� LQ�
VWLWXFLM� UHDOQHPX� LQ� NRQNUHWQHPX� YRGHQMX� REODVWL� WHU
WHÌQML�SR�SUHYODGL�HQH�HOLWH��

$UJXPHQWDFLMH�� NL� VR� LPHOH� GRNDMÊQMR� WHÌR�� VR� VH
GRWLNDOH� MHGUD� SUREOHPD� LQ� ]DJRWRYR� QLVR� QDYGLKRYDOH
GHOD�+LVWRLUH�3LHUUD�'DUXMD��NL�MH�ELOR�SRYVHP�XVPHUMHQR
Y�REWRÌHYDQMH�]DVWDUHOH�SROLWLNH�VWDUH�%HQHÊNH�UHSXEOLNH�
QH]PRÌQH�VRRáDQMD�V�SUHYODGXMRáR�PRáMR�QRYLK�GUÌDY�
QLK�XUHGLWHY�QLWL�LQWHJUDFLMH�GUXÌEHQLK�VLO��NL�VR�VL�]QRWUDM
GUÌDYH� ]DPDQ� SUL]DGHYDOH�� GD� EL� SULGRELOH� SRPHPEQR
YORJR��

1DPHQ� GHOD� 7KH� %UDYR� MH� ELOD� WDNR� QHSRVUHGQD
SUHGVWDYLWHY�PRáL�LQ�PRGHUQRVWL�UHSXEOLNDQVWYD�NRW� WXGL
QMHJRYH� VWUXNWXUDOQH� ÊLENRVWL� Y� RGQRVX� GR� GHPDJRÊNH
PRáL� GUXÌEHQLK� VLO�� NL� VR� WHÌLOH� N� QDGYODGRYDQMX� ÌLY�
OMHQMD�LQVWLWXFLM��

-DPHV�)HQLPRUH�&RRSHU�MH�QHGYRPQR�]DGHO�Y�SROQR
WDNR�V�VYRMLP�URPDQRP�NRW�V�VYRMLPL�QDVOHGQMLPL�GHOL��Y
NDWHULK�MH�UD]NULO�GHMDQVNR�SROLWLáQR�WHÌR�GUXÌEHQLK�VLO�LQ
SURWLVORYQRVW� SROLWLáQH� GLKRWRPLMH�� NL� MH� UHSXEOLNDQVNR
REOLNR�SRVWDYOMDOD�QDVSURWL�PRQDUKLáQL��*RYRULPR�QDP�
UHá� R� DPHULÈNL� SHUFHSFLML�� QDJQMHQL� EROM� N� SRXGDUMDQMX
GHMDQVNHJD� SRPHQD� YORJH� GUXÌEHQLK� VLO� NRW� SD� N� SRX�
GDUMDQMX�IRUPDOQH�YORJH�LQVWLWXFLM�

���
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àHSUDY� MH� -DPHV� )HQLPRUH� &RRSHU� QDYGLK� LQ� L]WRá�
QLFH� MHPDO� Y� GHOX� +LVWRLUH� 3LHUUD� 'DUXMD�� SD� QL� GRMHO
JORERNH�ORJLNH��NL� MH�QDYGLKRYDOD�LQ�SRGÌLJDOD� LQWHUSUH�
WDWLYQH�NULWHULMH�IUDQFRVNHJD�]JRGRYLQDUMD�

.R�MH�Y�GUXJL�SODQ�SRVWDYLO�NRQNUHWQR�GHORYDQMH�YOD�
GDMRáLK�GUXÌEHQLK�VLO� �LQ�MH�PRUGD�SRGFHQMHYDO�QMLKRYR
YORJR���3LHUUH�'DUX��]JRGRYLQDU�VWDUH�FHOLQH�LQ�SUHGYVHP
QHNGDQML�IXQNFLRQDU�1DSROHRQRYH�YODGH��QL�SUH]UO�YORJH�
NL� VR� MR� LPHOH� LQVWLWXFLMH� SUL� XVNODMHYDQMX� LQ� EU]GDQMX
REODVWQLK�VWUXNWXU��ÉH�YHá��SRYVHP�VH�MH�]DYHGDO��NDNR�VR
ELOH� WH� SULYLOHJLUDQL� LQ� WHPHOMQL� QRVLOHF� GUXÌEHQHJD
Y]SRQD�WHU�LQVWUXPHQW�GUXÌEHQH�LQWHJUDFLMH�Y�GUÌDYL���

3UDY�]DUDGL�WH�HYURSVNH�SHUFHSFLMH�MH�L]SRVWDYLO�VWUXN�
WXUDOQH� ÊLENRVWL� UHSXEOLNDQVNH�REOLNH� LQ�SROLWLáQHJD�ÌLY�
OMHQMD�6HUHQLVVLPH�

0RQDUKLMH�� NL� VR� VH� Y� REGREMX�PHG� ���� LQ� ���� VWR�
OHWMHP� SRUDMDOH� SR� YVHM� (YURSL� LQ� VH� SRVWRSRPD� RER�
URÌHYDOH� V� KLHUDUKLáQLPL� LQVWLWXFLRQDOQLPL� VWUXNWXUDPL�
WDNR�GD� VR�NRQVROLGLUDOH�REOLNRYDQMH�GUÌDYH�� VR�]PRJOH
DVLPLOLUDWL�SHULIHUQH�HOLWH��PHGWHP�NR�%HQHÊND�UHSXEOLND
]DUDGL� VSHFLILáQRVWL� VYRMLK� �UHSXEOLNDQVNLK�� LQVWLWXFLM� LQ
HNVNOX]LYQRVWL�VYRMHJD�YODGDMRáHJD��DULVWRNUDWVNHJD��VORMD
QL�]PRJOD�EROM�DOL�PDQM�SRSROQR�UHDOL]LUDWL�WLVWHJD��NDU�VH
MH�IRUPLUDOR�Y�LWDOLMDQVNLK�LQ�HYURSVNLK�VWYDUQRVWLK�

'RPLQDQWQR�PHVWR��HNVNOX]LYQD�HOLWD��YODGDU�NRW�SUL�
PXV� LQWHU� SDUHV� VR� VH� ELOL�� NRW� ERPR� ÊH� SRXGDULOL�� SUL�
VLOMHQL� VRRáDWL� ]� ODVWQR� SRGRER�� ]� ODVWQR� ]JRGRYLQR�� V
VYRMLPL�PLWL��7R�MH�ELOD�QHL]RJLEQD� LQ�SUHGYVHP�QHVSUH�
PHQOMLYD� XVRGD� �� GUXJDáH� EL� ELOR� OH�� áH� EL� VH� RGUHNOL
UHSXEOLNDQVNL�VWUXNWXUL�GUÌDYH��9ODGDMRáL�VORM�EL�QDPUHá
WHÌNR� VDPRGHMQR� UD]JODVLO� ODVWQR� SROLWLáQR� XPLUDQMH�
'UDPDWLáQD��áHSUDY�VNRUDM�QHEROHáD�UHÊLWHY�MH�ODKNR�SUL�

ÊOD� OH� RG� ]XQDM�� V� SULKRGRP�1DSROHRQRYH� DUPDGH�� ND�
WHUH�HPEOHPL�VR�SRYHOLáHYDOL�QRYH�REOLNH�REODVWL�

6�NRQFHP�UHSXEOLNDQVNLK�LQVWLWXFLM�VH�MH�L]JXELOD�WXGL
SRVHEQRVW� EHQHÊNHJD� SUDYD�� NL� MH� ]� ]JRGRYLQR� LQ� HNV�
NOX]LYQLPL� ]QDáLOQRVWPL� VYRMR� XVRGR� YH]DOR� QD� XVRGR
UHSXEOLNH�� SUHGYVHP� SD� QD� QMHQ� PLW� LQ� LQVWLWXFLRQDOQR
VWUXNWXUR�REODVWL���

9H]�MH�ELOD�WDNR�XVRGQD��QD�QHNL�QDáLQ�FHOR�SDUDGRN�
VDOQD��GD� MH�%HQHÊND� UHSXEOLND�RE�VYRMHP�SDGFX�V�VYRMR
]JRGRYLQR� SRVWDOD� QH� OH� YLU� QRYLK� PLWRY�� WHPYHá� WXGL
SUDYL�SROLWLáQL�ODERUDWRULM�]D�UD]PLÊOMDQMH�LQ�UD]SUDYH�

=JRGRYLQD� VWDUH�5HSXEOLNH� MH�PRUGD�EROM� NRW� NDWHUD
NROL� GUÌDYQD� VWYDUQRVW� SRVWDOD� ]UFDOR�� Y� NDWHUHP� VR
PQRJL� SRVUHGQR� LVNDOL� VYRMR� SRGRER� DOL�� EROMH� UHáHQR�
VPLVHO�ODVWQH�SROLWLáQH�LQ�NXOWXUQH�SULSDGQRVWL�

%HQHÊNR� SUDYR�� QHUD]GUXÌOMLYR� SRYH]DQR� ]� UHSXEOL�
NDQVNR�LQ�DULVWRNUDWVNR�REOLNR�REODVWL��MH�ÌH�QHNDM�GHVHW�
OHWLM� SR� SDGFX� %HQHÊNH� UHSXEOLNH� SRND]DOR� VYRMH� SR�
VHEQRVWL�LQ�HNVNOX]LYQH�]QDáLOQRVWL�

%HQHÊNR�SUDYR� MH��VNULWR�PHG�PDQM�RSD]QH� LQ�YLGQH
VHJPHQWH� UHSXEOLNH� LQ� DULVWRNUDWVNH� RUJDQL]DFLMH� QMHQH
YODGH�� L]UDÌDOR� GRORáHQR� XSLUDQMH� GR� VRRáHQM� LQ� SUL�
PHUMDY�

1MHJRYD�]JRGRYLQD�UD]NULYD�JORERN�UD]PLN�QD�SUDYQL
UDYQL��NL�VH�MH�ÌH�RE�NRQFX�����VWROHWMD�XGHMDQMLO�V�SUDY�
QLPL� VLVWHPL�� NL� VR� VH� SRVWRSRPD� XWUGLOL� Y� RVWDOLK� GHOLK
(YURSH�

9� QDGDOMHYDQMX� ERPR� SRVNXÊDOL� RSLVDWL� SRPHQ� WHJD
UD]PLND�� 3LHUUH�'DUX� LQ� -DPHV� )HQLPRUH�&RRSHU� VWD� JD
QDPUHá� NOMXE� ]HOR� UD]OLáQLP� GRMHPDQMHP� MDVQR� L]SR�
VWDYLOD�Y�VYRMHP�NULWLáQHP��YHQGDU�RáDUDQHP�SRJOHGX�QD
EHQHÊNR�]JRGRYLQVNR�VWYDUQRVW�
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2�EHQHÊNHP� SUDYX� VH� MH� YHOLNR� JRYRULOR� WXGL� Y� ���
VWROHWMX��2�QMHP�VR�ÊH�SRVHEHM�UD]SUDYOMDOL�SUDYQLNL��NL�VR
KRWHOL� WLSLáQH� LQVWLWXWH�REáHJD�SUDYD� VRRáLWL�]�QMLKRYLPL
PRUHELWQLPL�EHQHÊNLPL�RGNORQL�LQ�QHVNODGML���

5D]SUDYD�MH�WHNOD�WXGL�RNURJ�SUHYODGH�HQHJD�QDG�GUX�
JLP�� RSHYDOR� VH� MH� QMXQH� GREUH� VWUDQL� LQ� ]QDáLOQRVWL���

6HYHGD�VR�RÌLYLOL�WXGL�QHNGDQMH�YSUDÊDQMH�R�WHP��NDM�QDM

EL� UD]XPHOL� SRG� SRMPRP� REßH� SUDYR�� LQ� R� WHP�� DOL� EL
EHQHÊNR� SUDYR� WR� ]QDáLOQRVW� ODKNR� QD� QHN� QDáLQ� SUH�
Y]HOR�]D�REPRáMH�YVH�GUÌDYH���

7R� VR� ELOH� ÊH� NDNR� SUHSULáOMLYH� DUJXPHQWDFLMH� �
SRPLVOLPR� VDPR� QD� GHMVWYR�� GD� VR� QD� YVHP� GUÌDYQHP
REPRáMX�7HUUDIHUPH� IRUPDOQR�ÊH�YHGQR�YHOMDOL�VWDUL� VWD�
WXWL� LQ� ULPVNR�SUDYR� LQ� GD�� QDVSURWQR�� QHNDWHUD� VRGLÊáD
YODGDMRáHJD� PHVWD� QLVR� SUDY� QLá� VNULYDOD� VYRMHJD� QD�
VODQMDQMD�QD�WLSLáQR�EHQHÊNR�VRGQR�SUDNVR���

�� ,>
ENJ=� LQ>HE?EOPEG=� K� PAI=PEGE� KÜEPJK� EVN=�=� GQHPQNJK� KVN=ÜFA� Ü=O=
� FA� L=� PQ@E� G=V=HA?� LNEDK@JFAC=� RVLKNAF=JF=
� GE� FA� LKOP=HKJAEV>A�JK�LK�LNEOEHJE� QRAHF=REPRE�  EJ� OLNAFAIQ
� >AJA
GAC=�LN=R=� J=� KVAIHFED
� J=� G=PANED� FA� OPKHAPF=� LNARH=@KR=HK� K>ÜA� LN=RK�� 1K� FALKF=R
�GE�OA�FA
�GKP�>KIK�RE@AHE
�V=ÜAH�R�����OPKHAPFQ�EJ�FA�LKOP=F=H�ROA�EJPAJVERJAF
E�R�����OPKHAPFQ���JPEÜJ=�LN=RJ=�  EJ�R�JAGAI�OIEOHQ
PQ@E�LKHEPEÜJ=
�HKÜAJKOP�IA@�RH=@=FKÜEI�?AJPNKI�EJ�LK@NAFAJEIE�ONA@E
ÜE� FA�J=� NA=HJE� N=RJE� EVCEJEH=
�ÜALN=R� FA�KDN=JEH=�ORKF� BKNI=HJERE@AV��/=VLN=R=�EV�����OPKHAPF=�K�K@JKOQ�IA@�@RAI=�LN=RJEI=�OEOPAIKI=�PKNAF�JE�>EH=�HA�=G=@AIOGA�J=N=RA
�PAIRAÜ�FA�>EH=�LNAIEOHAGRAÜEJKI=�LN=RJED�LN=GPEGKR
�GE�OA�FA�QIA
Ü=H�R�LKHEPEÜJE�EJ�@NQ�>AJE�GKJPAGOP
�G=PANAC=�>EOPRK�FA�>EHK�VAHK�OLNAIAJFAJK��1=�N=VLN=R=�FA
>EH=�
A�PKHEGK�LKIAI>JAF
=
�ÜA�QLK
PAR=IK
�@=�FA�NALQ>HEG=JOGE�LKHEPEÜJE�OEOPAI
�GKP�OIK��A�RAÜGN=P�LKQ@=NEHE
�KJAIKCKÜ=H
�@=�>E�OAJ=�=JPNKLKHK
GE�N=RJE�QNAOJEÜEHK�VHEPFA�=HE�V@NQ�EPAR�J=FLKIAI>JAF
ED�@NQ�>AJED�OEH�R�EJOPEPQ?EKJ=HJA�=L=N=PA�@N�=RA!�PK�FA�>EH=�@N=I=
GE�FK�FA�R�V=@JFED�@RAD�OPKHAPFED�LNA�ERHF=H=�/ALQ>HEG=
�O�G=PANK�OA�JEOK�VIKCHA�OKKÜEPE�=HE�FK�LKVEPERJK�NA
EPE�JEPE�GKKLP=?EFA�>AJA
GAC=
L=PNE?E=P=�J=�B=GPEÜJE�N=RJE�JEPE�ROA�LKCKOPAF
A�V=PAG=JFA�G�JAG=PANEI�QPNFAJEI�OPEHAIKI�IEP=�J=�E@AKHK
GE�N=RJE��� 3� ORKFAI� @AHQ� -NEJ?ELE� FA� 3APPKN� 0=J@E� >AJA
GK� LN=RK� >NAV� LKIEOHAGKR� QIAOPEH� R� K>
ENAJ� GKJPAGOP� K>ÜAC=� LN=R=�� $HA@A� >AJA
GED
OP=PQPKR�EV�����OPKHAPF=�FA�0=J@E�LKQ@=NEH!�� DA�HA�@EOPEJVEKJE�CAJAN=HE
�HA�PAOE�I=CCEKNE�LAN�IK@K�@E�NACKHA
�HK�OLENEPK�K�OE=�N=CEKJA
�EJ�CN=J
L=NPA� H	AOLNAOOEKJE� K� RK?E� @ENAPPNE?E� HAC=HE� @KJ@A� ¿� ?KILKOP=� MQAHH=� ?KILEH=VEKJ� RAJAVE=J=
� JKJ� ?ANP=IAJPA� @=� =BNE?=J=� K� @=� =HPN=O?KJKO?EQP=�J=VEKJA�L=OO=NKJK�=HHE�QOE�A@�E@AA�EP=HE=JA
�?DA�@=H�@ENEPPK�A�CEQNEOLNQ@AJV=�NKI=J=���+=PK�L=�OK��AJAÜ=JE��?KJ�H=� BKNV=
@AHH=�HKNK�N=CEKJA�HA�JKVEKJE
�HE�LNKRA@EIAJPE�A�HA�RK?E�@AH�NKI=JK�@ENEPPK�O?ACHEAJ@K
�NEBKNI=J@K
�=CCEQJCAJ@K
�=@=PP=NKJK�=HH	EJ@KHA
=HHA� ?KJOQAPQ@EJE
� =HHA� ?EN?KOP=JVA� @AHH=� ?EREH� OK?EAP¸� ?QE� O?NERA=JOE� AOOA� HACCE� ?KJ� H=� ?KILEH=VEKJA��� �AJA
GE� LEOA?� FA� P=GK� J=G=V=H
JAG=PANA� CH=RJA� LKPAVA� >AJA
GAC=� LN=R=!� �&H� LNEIK� @E� HACCE� OAILHE?E
� ?EK¿� JKJ� IKHPK� ?KILKOPA
� J¿� ?KILHE?=PA� K� @AHHA� LEÍ� OKPPEHE
@EREOEKJE� K� @E� IKHPEPQ@EJA� @E� ?=OE� OEJCKH=NE� BECQN=PE� =@� AOAILEK
� JAH� ?DA� =>>KJ@=� EH�  KNLK� CEQOPEJE=JAK
� EJ� CN=J� L=NPA� BKNI=PK� @=ENAOLKJOE
�?KJOQHPE
� PN=PP=PE�A�?KIIAJP=NE�@E�MQACHE�=JPE?DE�CEQNEA?KJOQHPE� NKI=JE�� &H� OA?KJ@K�@E� HACCE�@ENAPPA�@=�QJ=�AMQEP¸� O?DEAPP=
�J¿?KP=JPK�NELKOP=�EJ�LNKBKJ@EP¸�@E�MQAHHA�IA@EP=VEKJE�IAP=BEOE?DA�?DA�=LL=NEO?KJK�EJ�CN=J�L=NPA�@E�AOOE� HE>NE�CEQOPEJE=JAE
�LNKBKJ@EP¸�?DA
?ANP=IAJPA�LKNP=� EJ�?KJOACQAJV=�AO=PPAVV=�@E� NECKNEOIK�� &H� PANVK
� BEJ=HIAJPA
� BQ� HK� OPQ@EK�@E� OBQCCENA�CHE� =NE@E�RK?=>KHE� @A	� HACQHAE
� =LKLKHK� JKJ� LAN=J?DA� ?KHPK� @E� CEQNEOLNQ@AJV=� LN=PE?=� OA� JKJ� EO?KJKO?EQPE� =BB=PPK
� JKJ� LKOOA@QPE� ?ANP=IAJPA
� AOOAJ@KOE� =BB=PE?=PE� @ENAJ@AN�?DE=NE�?KJ� EP=HE=JA�K�RAJAPA�L=N=BN=OE� HE� PANIEJE� HAC=HE� NKI=JE��� &J� PKNAF
� FA�V=GHFQÜEH�0=J@E
��JKJ�CE¸�?KLE=PK�K� PN=O?NEPPK� BQ�@=E
RAJAVE=JE�EH�CEQO�NKI=JK�K�CEQOPEJE=JAK�OANREHIAJPA�A�?KJ�I=JQAJOA�IA??=JEOIK"�BQ�=JVE�IA@EP=PK
�AO=IEJ=PK
�O?AHPK
�NECAPP=J@K�@=HH=LNKLNE=�OK?EAP¸
�K�=IIAPPAJ@KRE
�?EÈ�?DA�OE�NELQPÈ�N=CEKJARKHIAJPA�LEÍ�AMQK
�LEÍ�J=PQN=HA�A�LEÍ�?KJB=?AJPA�=HHA�?EN?KOP=JVA�LNKLNEA
�HEMQ=HE�=LLQJPK�OKJK�HE�NAMQEOEPE�PQPPE�AOOAJVE=HE�EJ�QJ�HACEOH=PKNA�� 0=J@E
�����
��������
��(KP�IJKCE�@NQCE�=RPKNFE�LNA@�JFEI�OA�FA�3APPKN
0=J@E�O�BKNI=HEOPEÜJAC=�OP=HE
Ü=�KONA@KPKÜEH�J=�RAÜ�GKP�KÜEPAJ�EVRKN�>AJA
GAC=�LN=R=�R�NEIOGAI
�O�LKQ@=NGKI�J=�LKOA>JKOPED�LNRAC=�0=J@E
�GE�FA�GKP�K@RAPJEG�@KHCK�@AH=H�J=�>AJA
GAI�OK@E
ÜQ
�FA�R�NAOJE?E�LNKPEOHKRJK�QL=H�J=�N=@EG=HJK�NABKNIK�>AJA
GAC=�LN=R=
�GE�>EPA�EH=� G� QNAFAJAIQ� OEOPAIQ� V� F=OJEIE� V=GKJE
� G� JAG=G
JAIQ� AJKPJAIQ� V=GKJEGQ��,� LN=RJE� GQHPQNE� 0=J@EF=� LNEI�� KLKI>A� R� !=HH=
 KHHAPP=
� ����
� ������� 3� ORKFED� LN=RJED� N=VIE
HF=JFED� 0=J@E� KÜEPJK� JE� @KFAH� AJAC=� K@� KONA@JFED� RE@EGKR� >AJA
GAC=� LN=R=� PANEJOPEPQ?EKJ=HJAC=�EJ�LKHEPEÜJAC=�OEOPAI=
�GE�C=�FA� EVN=�=H
�EJ�OE?AN�JFACKRAC=�K>EÜ=FJAC=�EJ�LN=CI=PEÜJAC=�VJ=Ü=F=
�V=N=@E�G=PANAC=�FA>EH=�K@RAÜJ=
�ÜA�JA��A�JAOPR=NJ=
�RO=GN
J=�N=VLN=R=�K�JFACKRAI�EVRKNQ�EJ�IKNA>EPJAI�J=OHA@OPRQ� NEIOGAC=�LN=R=�� EP��V=� PA�RE@EGAEJBN=�

�� 2OLAD� =HE�JAQOLAD

�GE�C=�FA�>AJA
GK�LN=RK�Q�ER=HK�R�����OPKHAPFQ
�FA�K>@AH=H�$=AP=JK� KVVE� ����
�����EJ�J=OH�
�
�� 3� N=VLN=R=D� O� GKJ?=� ���� OPKHAPF=� >K� PQ@E� LN=RJEGKI
� GE� OK� OA� @AF=JOGK� BKNIEN=HE� R� KGRENQ� NEIOGAC=� LN=R=
� PA�GK� OLNACHA@=PE� RHKCK>AJA
GAC=�LN=R=��(KJ?ALP�DEAN=NDEFA�RENKR
�GE�OA�C=�IKN=�@N�=PE�OK@JEG
�FA�P=GK�LKOP=H�@K@AH=JK�E@AKHK
GK�EJ�LKHEPEÜJK�KLN=REHK
�GE�FAK@N=�=HK�GKILHAGOJKOP�EJOPEPQ?EKJ=HJAC=�OEOPAI=�/ALQ>HEGA���JPKJEK�)KNAJVKJE�FA�J=�LNEIAN�R�LNA@CKRKNQ�ORKFAC=�@AH=�&JOPEPQVEKJE�@AH@ENEPPK� ?EREHA� LNER=PK�LAN� H=� LNKREJ?E=�RE?AJPEJ=� V=LEO=H!� �+=
K� V=GKJK@=FK� OAOP=RHF=FK�IQJE?EL=HJK� LN=RK
� JAG=PANE� V=GKJE
� GE� OK�IQ

OHA@EHE�EJ�OK�>EHE�EIAJKR=JE�)ACCE�0EJ@E?=HE
�GAN�OK�FED�RAÜEJKI=�J=NAGKR=HE�P��E��0EJ@E?E�&JMQEOEPKNE�R�1ANN=BANIE
�>AJA
GE�OP=PQP�EJ�GKJÜJKJAG=PANE�V=GKJE
�EIAJKR=JE�)ACCE�OP=??=PA
�GE�JEOK�>EHE�RGHFQÜAJE�R�KIAJFAJ=�@AH=�=HE�L=�OK�>EHE�QN=@JK�K>F=RHFAJE�G=OJAFA��7=PK�>K�PNA>=
LNE�K@HKÜ=JFQ�K�LNEIANED
�GE� OK@EFK�LK@�KIAJFAJA�V=GKJA
�QLK
PAR=PE� PQ@E� P=GK�@KHKÜAJ�NA@��ÛA�OA�VCK@E�G=G
AJ�LNEIAN
�>K�K�JFAI
J=FLNAF�PNA>=�K@HKÜ=PE�LK�V=GKJED
�GE�FED�V=FAI=�IQJE?EL=HJK�LN=RK�=HE�	HACCE�OEJ@E?=HE	�=HE�	HACCE�OP=??=PA	� HKÜAJE�V=GKJE
�KL��LNAR�

�GELNEL=@=FK�LKGN=FEJE��ÛA�JA�>K�V=FAP�R�PAD
�>K�PNA>=�QLKN=>EPE�>AJA
GE�OP=PQP�EJ�JFAIQ�LNEL=@=FKÜA�V=GKJA�HACCE�OP=??=PA��&J�GKJÜJK
�ÜALNEIAN=�JA�>K@K�K>N=RJ=R=HE�JEPE�>AJA
GE�V=GKJE
�>K�PNA>=�QLKN=>EPE�J=N=RJK�LN=REÜJKOP�����,>�PAI�@=�PQFED�V=GKJKR
�GE�OK�OLNAFAPE
�JA
OIAIK�QLK
PAR=PE�GKP�PQFED
�PAIRAÜ�GKP�V=GKJA�PEOPAC=�J=NK@=
�GE�FED�FA�OLNAFAH"�GKP�J=
A�FA�PNA>=�QLK
PAR=PE�ROA�PEOPA�PQFA�V=GKJA
�GE�FED>KIK�LNE�J=O�OLNAFAHE��1KNAF
�ÜA�OK�>EHE�OLNAFAPE�NEIOGE�=HE�?ANGRAJE�V=GKJE
�FED�>K�PNA>=�QLK
PAR=PE�GKP�J=
A�V=GKJA�EJ�JA�RAÜ�GKP�NEIOGA
=HE�?ANGRAJA��  LNEI��)KNAJVKJE
�����
������
��ÛA�LKRV=IAIK�)KNAJVKJEF=
� FA�>EH� PKNAF�RAHF=RJE�LN=RJE�OEOPAI�JAGAC=�IAOP=�>AJA
GA
1ANN=BANIA�QÜEJGKREP=�OEJPAV=�IA@�IQJE?EL=HJEI�LN=RKI�EJ�V=GKJK@=FK��AJAPG��$NA�OE?AN�V=�LANPEJAJPJK�PN@EPAR
�GE�L=�FA�V=JAI=NF=H=K@HKÜEHJK�RHKCK
�GE�OK�FK�OK@JE�LNA?A@AJOE�.Q=N=JPEF�ECN=HE�R�
PAREHJED�LNEIANED�R��AJAPGA�LNED=F=FKÜED�LNEPK�>� EJ�GE�OK�KÜEPJK�RLHER=HE
J=�LN=RJK�LN=GOK�OK@E
Ü�LNRA�OPKLJFA
��0E?AN�L=�)KNAJVKJEFARK�OP=HE
ÜA�LKOP=JA�LKROAI�KÜEPJK�R�V=GHFQÜGQ�VCKN=F�?EPEN=JAC=�K@HKIG=!
�2J�AOAILEK�@AHH	=??APP=VEKJA�@AHHA� HACCE� NKI=JA� HK�=>>E=IK�OLAVE=HIAJPA�JAHHA� OQ??AOOEKJE� EJPAOP=PA�A�JAHH=� HACEPPEI=�A�@AHHA� HACCE?=JKJE?DA�LKE� N=LLKNPK�=H�I=PNEIKJEK��  LNEI�� )KNAJVKJE
� ����
� ��
�� 7AHK�IK�JK� FA
� @=� FA� >EH=� ?EREHJ=� LN=RJ=� LN=GO=� RAHEGED�IAOP
1ANN=BANIA�R�VJ=IAJFQ�LN=RJAC=�OEOPAI=
�GE�FA�GKJBHEGPA�EVHKÜ=H�R�HQÜE�JFEDKRA�LKHEPEÜJA�PA�A
�OGN=PG=�JFEDKRA�LKPAJ?E=HJA�PA�JFA
�@=�>EEV�IAOPJAC=�GKJPAGOP=�LNA
HE�J=�LN=RKOK@JA�LKPE
�GE�OK�FED�RVLKOP=REH=�OK@E
Ü=�RH=@=FKÜAC=�IAOP=�



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

 H=Q@EK�-,3,),!�/"-2�)&(�+0(&�-/�3+&�0&01"*!��"+"1("�&+�+'&%,3�1"/&1,/&'� 53��53&&&��01,)�

��������

���

.DNRU� NROL� ÌH�� UD]SUDYD� MH� SRWHNDOD� ÊH� Y� ]HOR� IUDJ�
PHQWDUQHP�SUDYQHP� �LQ� LQVWLWXFLRQDOQHP��RNYLUX�� Y� ND�
WHUHP�VWD�ELOD�DQDOL]D�LQ�SULPHUMDQMH�PRJRáD�OH�RE�YHOLNL
PHUL�GYRXPQRVWL�LQ�SROHPLáQRVWL���

=DJRWRYR� SD� MH� EHQHÊNR� SUDYR�� áHSUDY� VR� QHNDWHUL
RSHYDOL�QMHJRYH�SUHGQRVWL�LQ�YUHGQRWH��ND]DOR�]QDNH�L]�
WURÊHQRVWL� LQ�NUL]H��7L�VR�RáLWQR��NRW�ERPR�ÊH�YLGHOL�� L]�
KDMDOL� L]� YVHVSORÊQH� NUL]H� EHQHÊNHJD� SROLWLáQHJD� LQ
LQVWLWXFLRQDOQHJD�VLVWHPD���

2]UDáMH�����VWROHWMD�MH�]DJRWRYR�SRVUHGQR�L]SRVWDYLOR
WLSLáHQ�YLGLN�EHQHÊNHJD�SUDYD��NL�VH�MH�WXGL�Y�QDVOHGQMLK
VWROHWMLK� L]UDÌDO�Y�SRYHOLáHYDOQLK�ÊWXGLMDK� LQ� UD]LVNDYDK�
SRVYHáHQLK� WHPDWLNL��NL� MH�� WDNR�NRW�PQRJD�GUXJD�]�%H�
QHÊNR�UHSXEOLNR�SRYH]DQD�YSUDÊDQMD��PRUDOD�QHL]EHÌQR
SDVWL�Y�QHUD]UHÊOMLYH�]DQNH�PLWD�

%HQHÊNR�SUDYR�VH� MH�QDPUHá�]DUDGL� VYRMLK�RELáDMQR�
SUDYQLK� SRWH]� LQ� SROLWLáQH� NXOWXUH�� NL� JD� MH� SRGSLUDOD�
XSLUDOR�YVDNUÊQL�REOLNL�WHRUHWL]LUDQMD��QDPHQMHQL�UD]SRUH�
MDQMX� QMHJRYLK� QDMEROM� WLSLáQLK� LQVWLWXWRY� Y� RNYLU�� NL� EL
L]SRVWDYLO� QMLKRYH� VSORÊQH� ]QDáLOQRVWL�� V� WHP� SD� RODMÊDO
QMLKRYR� SULPHUMDYR� ]� GUXJLPL� SUDYQLPL� VLVWHPL�� ÊH� SR�
VHEHM�]�REáLP�SUDYRP���

àH� MH� ELOD� WD� QMHJRYD� ]QDáLOQRVW� Y� SOXUDOLVWLáQHP
VLVWHPX�VWDUHJD�UHÌLPD�ODKNR�VSUHMHWD�LQ�SRWUMHQD�]DUDGL
SROLWLáQLK�SULVWRMQRVWL�EHQHÊNHJD�YRGLOQHJD�VORMD��VR�ODK�
NR�Y�QDVOHGQMHP�VWROHWMX��NR�VR�VH�XYHOMDYLOL�]DNRQLNL� LQ
QDFLRQDOQH� SROLWLáQH� VWYDUQRVWL�� EHQHÊNR� SUDYR� SRYHOL�
áHYDOL� LQ� ]JRGRYLQVNR� DQDOL]LUDOL� OH� V� SRPRáMR� YHáGL�
PHQ]LRQDOQHJD�MH]LND�PLWD���

3D� WXGL� SRWHP�� NR� VR� ]JRGRYLQDUML� VYRM� SRJOHG
XVPHULOL� QD� SUDYR�� NL� JD� MH� QDSDMDOD� SUHYODGXMRáD� SROL�
WLáQD�NXOWXUD�%HQHWN��VR�WHÌDYH�]�QMHJRYLP�RSLVRYDQMHP
SUHGVWDYOMDOH� YLGLN�� NL� MH� QHUDYQRGXÊQR� YSOLYDO� QD� DQD�
OL]R� LQ� UD]SUDYR�� NOMXE� WHPX�GD� VR� WHUHQ�RáLVWLOL� QDMEROM
RNRUQLK�RVWDQNRY�PLWD�LQ�JD�SRVNXÊDOL�RULVDWL�V�SRPRáMR
WHRUHWLáQHJD�RNYLUD��]PRÌQHJD�GRMHWL� WXGL�JOREOMH�SRYH�
]DYH���

9� ELVWYX� MH� ELOR� WiNR�� SUHWHÌQR� RELáDMQR� SUDYR�
NDNUÊQR� MH� ELOR� EHQHÊNR�� PRJRáH� GRXPHWL� VDPR� ]XQDM
VWURJLK�GLVFLSOLQDUQLK�VKHP��VDM�VR�WH�]�DEVWUDNWQHJD�LQ�V
WHRUHWLáQHJD� YLGLND� SRGFHQMHYDOH� QMHJRYR� L]YLUQRVW� DOL
SD� VR� VH�PRUDOH� RPHMLWL� QD� VSUHMHPDQMH� QHNDWHULK� YLGL�
NRY��NL�VR�QHVSRUQR�L]UDÌDOL�QMHJRYR�SRVHEQRVW���
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3RVHEQRVW� QHNDWHULK� SUDYQLK� LQVWLWXWRY�� NL� EL� MLK� SR
ORJLNL� NRGLILFLUDQHJD� SUDYD� LQ� SUDYQH� OLWHUDWXUH� ODKNR
RSUHGHOLOL� NRW� RVHEQR� SUDYR� �GHGRYDQMH�� GRWD�� ODVWQLQD
LWG���� EL� ODKNR� Y� UHVQLFL� UD]XPHOL� �� SD� áHSUDY� OH� Y� GL�
PHQ]LML� SUDYQH� LQ� VRGQH� SUDNVH�� NL� MH� SURQLFDOD� VNR]L
GHMDYQRVW�YHOLNLK�VRGLÊá�YODGDMRáHJD�PHVWD���VDPR�WDNR�
GD�EL� MR�SULPHUMDOL�V�NRQVWLWXFLRQDOQR�GLPHQ]LMR�5HSXE�
OLNH�� 7D� L]MHPQR� WHÌDN� SRGYLJ� EL� UD]YR]ODO� SUHSOHWHQH
SRYH]DYH�PHG�]DNRQRGDMR��RELáDMQR� LQ�SUDYQR�SUDNVR�
PRUDO� SD� EL� VH� VRRáLWL� WXGL� ]� QHL]EHÌQLP�� YHQGDU� QD
LGHRORÊNL�UDYQL�YHGQR�EROM�NUKNLP�RGQRVRP�PHG�HNVNOX�
]LYQRVWMR� REODVWL� EHQHÊNHJD� SDWULFLDWD� LQ� UHSXEOLNDQVNR
REOLNR�GUÌDYH���

6� SDGFHP� 5HSXEOLNH� LQ� V� SUYLPL�� NRQWURYHU]QLPL
]JRGRYLQRSLVQLPL� UD]PLÊOMDQML� MH� ELO� WXGL� EHQHÊNHPX
SUDYX� GRGHOMHQ� SRPHPEHQ� SURVWRU�� áHSUDY� Y� PDQMÊL
PHUL�� NRW� MH� WR� YHOMDOR� ]D� XVWDQRYH� LQ� GRJRGNH�� NL� VR
R]QDáLOL�]JRGRYLQR�SRVYHWQH�5HSXEOLNH�

/HWD������VR�RE�GHYHWHP�NRQJUHVX�LWDOLMDQVNLK�]QDQ�
VWYHQLNRY�QDWLVQLOL�GHOR�9HQH]LD�H�OH�VXH�ODJXQH��$D��9Y��
��������� NL� MH� ELOR� UD]GHOMHQR� QD� WUL� L]MHPQR� REÊLUQH
NQMLJH�� Y� NDWHULK� MH� ELOR� YHOLNR� SURVWRUD� SRVYHáHQHJD
]JRGRYLQL�� NXOWXUL�� GUXÌEL� LQ� LQVWLWXFLMDP� VWDUH� %HQHÊNH
UHSXEOLNH�� 'YD� SULVSHYND� VWD� VH� SRVHEHM� RGOLNRYDOD� SR
WHKWQRVWL� LQ�SRPHQX�REUDYQDYDQLK� WHPDWLN��6WRULD�FLYLOH
H�SROLWLFD�JURID�$JRVWLQD�6DJUHGD� LQ�*LXULVSUXGHQ]D�YH�
QHWD�'DQLHOD�0DQLQD�� 'HOR�� NL� VH� MH� QDPHUDYDOR� SUHG�
VWDYLWL� NRW� QHNDNÊHQ� ]JRGRYLQVNL� LQ� NXOWXUQL� PDQLIHVW
QHNGDQMH� 5HSXEOLNH�� MH� V� VYRMLP� QDVORYRP�� EROM� NRW� R
SUDYL� LQ� ODVWQL� L]ELUL�� JRYRULOR� R� ]JRGRYLQRSLVQHP� LQ
NXOWXUQHP�GRMHPDQMX��QHSRVUHGQR�L]KDMDMRáHP�L]�QMHQH
SUHWHNORVWL�� =JRGRYLQD� PHVWD� LQ� QMHJRYLK� ODJXQ� MH� ELOD
SUDY]DSUDY�]JRGRYLQD�� L]�NDWHUH�VR��áHSUDY�VR� MR� L]�YHá

UD]ORJRY�VSUHMHPDOL�NRW�]JRGRYLQR� VWDUH�5HSXEOLNH��QD�
PHQRPD� L]SXVWLOL�REÊLUQD�PRUVND� LQ� NRSHQVND�R]HPOMD�
NL�VR�ML�GROJD�VWROHWMD�SULSDGDOD���

7R� MH� ELO� WDNR� UHNRá� QXMHQ� L]ERU�� NL� MH� ÊH� GROJR
REUHPHQMHYDO� ]JRGRYLQRSLVMH� LQ� GRND]RYDO�� NDNR� VH� MH
SRVHEQD� LQVWLWXFLRQDOQD� VWUXNWXUD� EHQHÊNH� GUÌDYH� ÊH
YHGQR� LGHRORÊNR� RGUDÌDOD� Y� SHUFHSFLML� WLVWHJD�� NL� MH� ELO
]D]UW� Y� SUHWHNORVW�� LQ� JD� QDSHOMHYDOD�� GD� MH� SUHSURVWR
SRY]HO�QDYLGH]� VDPRXPHYQR�SRYH]DYR� �PHVWR�%HQHWNH
LQ� UHSXEOLNDQVND�GUÌDYD���áHSUDY�EL� Y� UHVQLFL�PRUDO�SR�
JOREOMHQR�DQDOL]LUDWL�QMHQH�YVHELQH���

'HMDQVNR� MH� ÊOR� ]D� SULVWRS�� L]SHOMDQ� V� SRPRáMR�PL�
WRORÊNHJD�LQ�LGHRORÊNHJD�ILOWUD��NL�VH�PX�Y�VYRMHP�áXGR�
YLWHP� SULVSHYNX�� SRVYHáHQHP� EHQHÊNL� SROLWLáQL� ]JRGR�
YLQL��QL�XVSHO�L]RJQLWL�QLWL�$JRVWLQR�6DJUHGR���

,Q� UHV�� áH� VH� MH� ]JRGRYLQD� VWDUH� 5HSXEOLNH� SR� HQL
VWUDQL�ÌH�SRND]DOD�NRW�SUDYL�SROLWLáQL�ODERUDWRULM�]D�WLVWH�
NL�VR�RG�]XQDM�Y�QMHM�LVNDOL�SULPHUMDOQH�L]WRáQLFH�LQ�SUH�
PLVOHNH�� MH�SR�GUXJL�VWUDQL� WD� LVWD�]JRGRYLQD�Y� WUHQXWNX�
NR� VR� MR� GUXJL� XSRUDEOMDOL� NRW� LGHRORÊNL� ÊáLW� ]D� XSUD�
YLáHYDQMH�QRYLK�SROLWLáQLK�LQ�LGHRORÊNLK�SUHGORJRY��L]UD�
ÌDOD� YVH� VYRMH� SRWHQFLDOH� QD� UDYQL� PLWD�� NL� VH� MH� Y
]DGQMLK� VWROHWMLK� ÌLYOMHQMD�%HQHÊNH� UHSXEOLNH� ÌH� L]ND]DO
]D� QDMXáLQNRYLWHMÊH� RURGMH� ]D� L]PLNDQMH� QHNDWHULP� WH�
PHOMQLP� SUREOHPRP�� QHSRVUHGQR� SRYH]DQLP� ]� REOLNR
EHQHÊNH�GUÌDYH�LQ�VXYHUHQRVWL�QMHQHJD�YRGLOQHJD�VORMD�

9� GHOX� 9HQH]LD� H� OH� VXH� ODJXQH� MH� ELO�� NRW� VH� MH
JRYRULOR�� ]D� VSRSDG� V� NRPSOHNVQR� WHPDWLNR� SUDYD� SR�
NOLFDQ�'DQLHOH�0DQLQ��%LO�MH�RGYHWQLN�EHQHÊNHJD�VRGLÊáD
LQ�WRUHM�áORYHN��NL� MH�SR� IRUPL�PHQWLV� LQ�NXOWXUL�SULSDGDO
SUDYQL� WUDGLFLML�� NL� MH� ELOD�� NRW� VH� MH� SULWRÌHYDO�� Y� VWD�
URGDYQHP�YODGDMRáHP�PHVWX�GHOHÌQD�ERUH�PDOR�]DXSD�
QMD�
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=D�áORYHND��NDNUÊHQ�MH�ELO�'DQLHOH�0DQLQ��MH�EHQHÊNR
SUDYR� SUHGVWDYOMDOR� VLPERO� VODYQH� SUHWHNORVWL� VWDUH
5HSXEOLNH��SUHWHNORVWL��NL�VR�MR�VHGDM�QDYDMDOL�NRW�SULPHU
GREUHJD� YODGDQMD� LQ� EL� WRUHM� ODKNR� ELOD� SROLWLáQD� UHIH�
UHQFD� ]D� UDVWRáR� LQ� SRUDMDMRáR� VH� QDFLRQDOQR� SHUVSHN�
WLYR���

3R�SR]RUQHP� LQ�QDWDQáQHP�UD]LVNRYDQMX�DUKLYRY� LQ
NQMLÌQLF�MH�'DQLHOH�0DQLQ�RULVDO�GROJR�]JRGRYLQR�SUDY�
QLK�YLURY��QD�NDWHULK�MH�VORQHOR�EHQHÊNR�SUDYR��GD�EL�QD
NRQFX�SUHGVWDYLO�VOLNR�WHPHOMQLK�LQVWLWXWRY�FLYLOQHJD�SUD�
YD��1MHJRY�RSLV�VH�QL�RGGDOMHYDO�RG�LQWHUSUHWDWLYQLK�PH�
ULO�� NL� VR� MLK� XSRUDEOMDOL� SUDYQLNL�� YDMHQL� GHOD� Y� RNYLUX
WDNUDWQLK� VLVWHPRY�NRGLILFLUDQHJD�SUDYD��7DNR� MH� UHV��GD
VH� ODKNR� GDQDÊQMLP� RSD]RYDOFHP� RSLVL� ÊWHYLOQLK� LQVWL�
WXWRY� ]GLMR� ]HOR� SRGREQL� WLVWLP�� NL� VR� Y� UDEL� Y� ÊLUÊHP
VLVWHPX�REáHJD�SUDYD���

9�UHVQLFL�VH�MH�'DQLHOH�0DQLQ�SRYVHP�]DYHGDO��GD�MH
EHQHÊNR�SUDYR�WHPHOMLOR�SUHGYVHP�QD�RELáDMLK��1MLKRYD
YORJD�MH�ELOD�WX�YHOLNR�YHáMD�RG�QDGRPHVWQH�IXQNFLMH��NL
VR� MR� LPHOL�QD�SULPHU�Y�RNYLUX�REáHJD�SUDYD��2ELáDMQR
VNOLFHYDQMH�QD�WXMRVW��NL� MR�MH�EHQHÊNR�SUDYR� L]ND]RYDOR
Y�RGQRVX�GR�ULPVNHJD��MH�Y�ELVWYX�SUHFHM�REUREQR�JOHGH
QD�YUHGQRVW��NL�MR�MH�SRGHOMHYDOR�RELáDMHP��QMLKRYL�SUDY�
QL�SUHYODGL�LQ�SUHGYVHP�QMLKRYHPX�SUDYQLÊNHPX�SHáDWX�

6WUDQL�� QD� NDWHULK� DYWRU� JRYRUL� R� RELáDMLK�� RGOLNXMH
L]MHPQD� SUHGVWDYLWYHQD� MDVQRVW�� WDNR� GD� YQDSUHM� SRSOD�
áDMR�QMHJRY�QDVOHGQML� WHÌDN�SRVNXV�SULND]D�VLVWHPDWLáQH
VOLNH�EHQHÊNHJD�SUDYD�LQ�VNRUDM�EUH]SORGHQ�QDSRU��GD�EL
JD�SULPHUMDO�V�WDNUDW�REVWRMHáLP�]DVHEQLP�SUDYRP�

�1DSLVDQL� ]DNRQL�� R� NDWHULK� VPR� JRYRULOL�� VR� ELOL
SRJODYLWQL�� YHQGDU� QH� HGLQL� YLU� EHQHÈNHJD� SUDYD�� 6RG�
QLNRP� MH� ELOR� QDORÊHQR� UDYQDWL� V� SUDYLFR� SR� ßUNL� WHK
]DNRQRY�Y� SULPHULK�� NL� VR� MLK� WL� L]UHFQR�REUDYQDYDOL��9
SULPHULK��NL�MLK�]DNRQL�QLVR�]DMHPDOL��VR�VH�PRUDOL�]DWHßL
N�]DNRQRP��NL�VR�REUDYQDYDOL�SRGREQH�SULPHUH��ßH�WXGL
WHK� QL� ELOR�� N� RELßDMHP�� LQ� ßH� VR�PDQMNDOL� WXGL� WL�� SD� N
]GUDYHPX�UD]XPX�

5LPVNR�SUDYR�QL�QLNMHU�QLWL�RPHQMHQR��VDM�WX�QL�LPHOR
SUDYQH�DYWRULWHWH��WHPYHß�OH�GRNWULQDOQR��6DPR�]DWR��NHU
VH�MH�VNODGDOR�]�QDßHOL�QDUDYQH�SUDYLßQRVWL�LQ�SRÈWHQRVWL�
VR�JD�SRXßHYDOL�QD�XQLYHU]L�Y�3DGRYL� LQ�GUXJLK�SUDYQLK
ÈRODK�

9� WHP�VR� VH�%HQHWNH� UD]OLNRYDOH�RG�RELßDMHY�GUXJLK
OMXGVWHY�,WDOLMH��NL�VR�ULPVNH�]DNRQH�XSRÈWHYDOD�NRW�SUDYH
VSORÈQH� ]DNRQH� LQ� VR� MLK� ]DWR� LPHQRYDOD� REßH� SUDYR�
GUXJH� VWDWXWH� PHVW� SD� OH� NRW� L]MHPQH� LQ� ORNDOQH�PRGL�
ILNDFLMH��PHGWHP�NR� MH� ULPVNR�SUDYR�Y�%HQHWNDK�YHOMDOR
]D� WXMH�� 7DP� ]QDN� SRGORÊQLÈWYD� LPSHULMX�� WX� UD]ORßHQ
GRNXPHQW�L]YRUQH�QHRGYLVQRVWL�LQ�VDPRVWRMQRVWL���
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9LGHOL�VPR��GD�MH�ELOD�RELßDMHP�SRGHOMHQD�SULVWRMQRVW
Y� SULPHULK�� NL� MLK� QDSLVDQL� ]DNRQL� QLVR� REUDYQDYDOL�� 9
UHVQLFL�SD�MH�ELOD�QMLKRYD�PRß�YHßMD��1H�OH�GD�VR�VOXÊLOL
NRW�GRSROQLOR�]DNRQD��WHPYHß�VR�YHOMDOL�WXGL�]D�QMHJRYR
UD]ODJR�� ]D� QMHJRYR� VSUHPLQMDQMH� LQ� FHOR� UD]YHOMDYLWHY�
=DWR� VR� WLVWL�� NL� VR� EHQHÈNR� ]DNRQRGDMR� SUHXßHYDOL� OH
SUHN�QDSLVDQLK�]DNRQRY��R�QMHM�GRELOL�]HOR�QHSRSROQR�LQ
QHWRßQR�VOLNR�

=HOR�PRßQL� VR�ELOL�RELßDML��NL� MLK�ERPR�R]QDßLOL� NRW
SR]LWLYQH�� ÈH�PRßQHMÈL� SD� VR� ELOL� WLVWL�� NL� MLK� ERPR� LPH
QRYDOL�QHJDWLYQL��WR�MH�QHXSRUDED��=DUDGL�QHXSRÈWHYDQMD
VR�ELOL�UD]YHOMDYOMHQL�ÈWHYLOQL�]DNRQL��NL�VR�ELOL��ßHSUDY�VR
RVWDMDOL�Y� NQMLJL� VWDWXWRY��QHYHOMDYQL� LQ�EUH]�XßLQND�� NRW
PUWYD��ßUND�� �NRW� �]JRGRYLQVNL� �VSRPLQ� �PLQXOLK� �ßDVRY
>���@�

2� EHQHÈNLK� RELßDMLK� UD]SUDYOMDMR� EROM� DOL� PDQM
REÈLUQR�LQ�QDWDQßQR�WXGL�ÈWHYLOQD�QRYHMÈD�GHOD��NL�VR�MLK
R� FLYLOQLK�� ND]HQVNLK� LQ� SRGREQLK� ]DGHYDK� QDSLVDOL
]DVHEQL�SUDYQL� VYnWQLNL��QDWLVQMHQD�SD�VR�ELOD�RE�NRQFX
����LQ�Y�����VWROHWMX�

9HQGDU� VH� PRWL� WLVWL�� NL� YHUMDPH�� GD� ODKNR� L]� QD�
SLVDQLK� GHO� ]DMDPH� YVH� ]QDQMH� R� EHQHÈNLK� RELßDMLK�
0QRJD� VR� SLVDWHOML� SUH]UOL�� NHU� VR� ELOD� WDNUDW� SUHYHß
VODYQD��6HGDM�VH�RKUDQMDMR�OH�ÈH�Y�ÊH�RVODEHOHP�VSRPLQX
WLVWLK�� NL� VR� MLK� YLGHOL� QDWLVQMHQD� LQ� NDWHULK� ÈWHYLOR� MH
XSDGOR�LQ�XSDGD��ÞH�SLVDQMH�LQ�WLVN�QH�ERVWD�RKUDQLOD�WHK
EHÊQLK� UHPLQLVFHQF�� ERGR� WH� L]JLQLOH� LQ� SULKRGQMLP� UR�
GRYRP�QH�ER�]D�QMLPL�RVWDOD�QLWL�VOHG������ �SULP��0DQLQ�
���������������

2ELáDMQRSUDYQL�SHáDW�EHQHÊNHJD�SUDYD�MH�WRUHM�GREUR
L]SRVWDYLO�'DQLHOH�0DQLQ��SUL�áHPHU�VH�MH�L]RJQLO�SDVWHP
NODVLáQH�GLVWLQNFLMH�DOL�SUHNULYDQMD�PHG�REáLP�LQ�EHQHÊ�
NLP�SUDYRP���

9�GHOX�9HQH]LD�H�OH�VXH�ODJXQH�MH�ELO�SROHJ�WHJD�SUYLá
SRQXMHQ� ]JRGRYLQVNL� LQ� NRQFHSWXDOQL� RNYLU� EHQHÊNHJD
SUDYD��ÉOR�MH�]D�RNYLU��NL�EL�JD��NRW�VPR�ÌH�GHMDOL��WHÌNR
XSRUDELOL� ]D� QDáUWHQ� SRVHJ� Y� VPHUL� VLVWHPDWL]DFLMH� LQ
DEVWUDNFLMH�� YHQGDU� SD� PX� JUH� YVHHQR� ]DVOXJD�� GD� MH
RSUHGHOLO� QHNDWHUH� SRVHEQH� ]QDáLOQRVWL� SUDYQHJD� VLVWH�

PD�� 'D� EL� JD� UD]XPHOL�� MH� ELOR� QXMQR� WUHED� XPHVWLWL
QMHJRY� NRQVWLWXFLRQDOQL� SROLWLáQL� NRQWHNVW� LQ� QMHJRYR
SROLWLáQR�LQ�]JRGRYLQVNR�SRW���

0DQLQRY� SULVSHYHN� MH� SRVUHGQR� QDSRYHGRYDO� WXGL
WHÌDYH�SUL�SUHXáHYDQMX�WDNR�NRPSOHNVQH�WHPDWLNH��áH�MH
QH� EL� XVWUH]QR� SRYH]DOL� ]� EROM� VSORÊQLP� SROLWLáQLP� LQ
LQVWLWXFLRQDOQLP�XVWURMHP��QD�NDWHUHP�MH�VWROHWMD�WHPHOML�
OR�ÌLYOMHQMH�5HSXEOLNH�

9HQGDU� SD� VPR� WX� ÌH� QD� VWRSQML� VODYLOQHJD�PLWD�� NL
PX� MH� Y� GRORáHQLK� SRJOHGLK� SRYVHP� SULSDGDO� WXGL� SUL�
VSHYHN�'DQLHOD�0DQLQD����7D�VWRSQMD� MH�SRND]DOD�QRYD
SUL]DGHYDQMD�LQ�QRYH�LGHRORÊNH�REGHODYH��QDMXVWUH]QHMÊH
]D� SUHGVWDYLWHY� QD� NXOWXUQL� LQ� SROLWLáQL� VFHQL� Y� OXáL
REÊLUQH�DUKLYVNH�GRNXPHQWDFLMH��NL� MH�VHGDM�NRQáQR�SR�
VWDOD� GRVHJOMLYD� VWURNRYQMDNRP� WXGL� ]DWR�� GD� EL� MR� V
SRWUSHÌOMLYRVWMR�SUHXUHGLOL�LQ�NDWDORJL]LUDOL���

359(�6/871-(

2�EHQHÊNHP�SUDYX�LQ�SRVDPH]QLK��]�QMLP�SRYH]DQLK
LQVWLWXFLMDK� LQ� LQVWLWXWLK� VR� VHYHGD� ÊH� UD]SUDYOMDOL���

YHQGDU�SD� VR�FHORYLWRVW� VOLNH�� NL� MR� MH� SRQXGLO�0DQLQ� R
VWDUL�5HSXEOLNL�Y�SRPHPEQHP�VSRPLQVNHP�GHOX��XVSHOL
SRQRYQR�]DMHWL� ÊHOH� Y�QDVOHGQMHP� VWROHWMX��2EQRYOMHQH�
VSUHMHWH��]DQLNDQH�DOL�PLQLPDOL]LUDQH�VR�SRVHEQRVWL�SUD�
YD��NL� MH�SULSDGDOR�WDNR� L]YLUQHPX�SROLWLáQHPX�VLVWHPX�
]DKWHYDOH� NRQWHNVWXDOQR� DQDOL]R� ]� YLVRNR� VWRSQMR� NXO�
WXUQH�LQ�]JRGRYLQRSLVQH�REGHODYH�

1RYD�REáXWOMLYRVW�LQ�QRYL�SULVWRSL�VR�ELOL�RáLWQR�QXMQL
SUL�REUDYQDYL�REáXWOMLYH�WHPDWLNH�EHQHÊNHJD�NRQVWLWXFLR�
QDOQHJD� XVWURMD� LQ� SUDYQH� WHPDWLNH�� NL� MH� L]KDMDOD� QH�
SRVUHGQR�L]�SUYH�

àHSUDY� Y� RNYLUX� WUGRÌLYRVWL� PLWD�� ]D� NDWHUHJD� VH� MH
]GHOR�� GD� VH� QHSUHVWDQR� REQDYOMD� LQ� SUHREOLNXMH�� MH
YHOLNR�GHO�Y����� LQ�����VWROHWMX��RVUHGRWRáHQLK�QD�QHND�
WHUH�LQVWLWXFLMH�%HQHÊNH�UHSXEOLNH��GDOR�SUHFHMÊHQ�]DJRQ
VSR]QDYDQMX�EHQHÊNHJD�SUDYD�

.QMLJL� *LXVHSSD� 0DUDQLQLMD� /D� FRVWLWX]LRQH� GL� 9H�
QH]LD�� L]GDQL� ����� LQ� ������ VWD� REVHÌQR� L]UDÌDOL� LGHR�

�� 1Q@E� R� PAD� V=@JFED� KL=VG=D� RAHEGAC=� VCK@KREJOGAC=� LKIAJ=� OA� V@E
� @=� *=JEJ� JE� Q>A�=H� K>EÜ=FJE� @EDKPKIEFE� IA@� V=GKJKI� EJ
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ORÊNR� R]UDáMH� REGREMD�� NL� MH� ELOR� QD� ]JRGRYLQRSLVQL
UDYQL�R]QDáHQR�]�PRßQR�YL]LMR�PLWD�5HSXEOLNH���

0DUDQLQLMHYR�GHOR� MH�SUYLá� SRQXMDOR� REÊLUHQ� SRJOHG
QD� EHQHÊNL� NRQVWLWXFLRQDOQL� VLVWHP���� .OMXE� LGHRORÊNLP
ILOWURP� MH� NQMLJD� /D� FRVWLWX]LRQH� GL� 9HQH]LD� XVSHOD� SR�
ND]DWL��GD�MH�ELVWYR�EHQHÊNHJD�SUDYQHJD�VLVWHPD�PRJRáH
UD]XPHWL� VDPR� V� SRJODEOMDQMHP� Y� ]DSOHWHQH� LQVWLWXFLR�
QDOQH� PHKDQL]PH�� QD� NDWHULK� MH� VWROHWMD� WHPHOMLOR� ÌLY�
OMHQMH�5HSXEOLNH�

�>3@ROLWLßQD�]QDQRVW��NL� MH�Y�QDÈL�GHÊHOL� LPHOD� LQ� LPD
QMHQH� QDMEROM� SURQLFOMLYH� JRMLWHOMH�� MH� ÈH� YHGQR� GHNOLFD�
LQ�NDU�MH�QDMKXMH��MH�SUHPDOR�LQ�VODER�UD]XPOMHQD��]XQDM
PDMKQHJD�NURJD� VYRMLK�SUHGDQLK�RERÊHYDOFHY�QLPD�QR�
EHQHJD� RG]LYD� Y� VSORÈQL� ]DYHVWL� LQ� VH� QLWL� QH� L]UDÊD� Y
VSORÈQHP�UD]LVNRYDOQHP�GRJDMDQMX��=DUDGL� WHJD� WD�SROL�
WLßQL�SRMDY�ÈH�YHGQR�SUHXßXMHMR�SUHWHÊQR�]�PHWRGDPL��NL
VR� WXMH� QMHJRYHPX� ELVWYX�� WDNR� ]D� RUJDQL]DFLMR� GUÊDYH
VNUELWD�SUDYQLN�V�SRYVHP�IRUPDOQLPL�PHWRGDPL�LQ�ILOR]RI
V� ILOR]RIVNLPL� SRVWRSNL�� ßHSUDY�� ÊDO�� QMHJRYL� FLOML� QLVR
YHGQR� VDPR� ILOR]RIVNL�� UHGNH� SD� ]DQLPD�� GD� EL� V� SR�
]RUQLP�LQ�]�QHSULVWUDQVNLP�GUXÊEHQLP�LQ�]JRGRYLQVNLP
UD]LVNRYDQMHP� SUHXßHYDOL� UHVQLßQR�� NRQNUHWQR�� LPD�
QHQWQR� QDUDYR� SROLWLßQHJD� SRMDYD� ���� 3ROLWLßQL� SRMDY� MH
WUHED� SRLVNDWL� LQ� JD� SUHXßHYDWL� WDP�� NMHU� QDVWDMD�� Y
]JRGRYLQL�� SUL� WHP� SD�PRUDPR� ELWL� SR]RUQL�� GD� QDV� QH
]DSHOMHMR�SUDYQH� LQ� LGHRORÈNH�QDGJUDGQMH��NL� VR� VHYHGD
YHGQR� QMHJRY� GHO�� YHQGDU� QH� RVQRYQL�� LQ� ]HOR� SRJRVWR
YRGLMR�Y�]DNOMXßNH��NL�VR�Y�NULßHßHP�QDVSURWMX�]�LQWLPQR
UHDOQRVWMR� VDPHJD� SRMDYD�� WHJD� SD� QH� VHVWDYOMDMR� LGHR�
ORÈNL� LQ� SUDYQL� Y]RUFL�� WHPYHß� L]MHPQR� JRVWD� PUHÊD
ßORYHÈNLK�RGQRVRY��NL�VH�Y�LGHRORÈNLK�LQ�SUDYQLK�Y]RUFLK

GHORPD�SRNDÊHMR� LQ�XPLULMR��GHORPD�SD� VH�]DPDVNLUDMR
LQ�SULWDMLMR���SULP��0DUDQLQL������E���������

3UL� SRXGDUMDQMX� SRPHQD� SROLWLáQH� ]JRGRYLQH� MH
0DUDQLQL�WDNR�MDVQR�SRND]DO��NDNR�MH�ELOR�SUDYQL�VLVWHP
PRJRáH� UD]XPHWL� VDPR� Y� OXáL� NRPSOHNVQLK� GUXÌEHQLK
RGQRVRY��NL� VR�GHORYDOL�]QRWUDM� LQVWLWXFLRQDOQHJD�RNYLUD
DOL�SD�VR�KRWHOL�V�SULWLVNL�YSOLYDWL�QDQM�

2áLWQR� MH� ÊOR�]D�NDNRYRVWQL�SUHVNRN�JOHGH�QD� SUHMÊ�
QMR�VWRSQMR��ÊH�SRVHEHM�áH�XSRÊWHYDPR��NRW�VPR�ÌH�GH�
MDOL�� LPSR]DQWHQ� LOXVWUDWLYQL� RNYLU�� NL� JD� MH� GHOR� /D
FRVWLWX]LRQH�GL�9HQH]LD� SRQXGLOR�R� WHÌDYQLK� ]JRGRYLQ�
VNLK�L]NXÊQMDK�EHQHÊNLK�VRGLÊá�

9�UHVQLFL�MH�0DUDQLQLMHYR�GHOR�]DSRVWDYOMDOR�QRY�SUL�
VSHYHN��SROQ�LQWHUSUHWDWLYQLK�L]WRáQLF�QHNDWHULK�VWURNRY�
QMDNRY�� NL� VR� VH� Y� WLVWLK� OHWLK� ]� XELUDQMHP� QDMEROM� UD]�
YHMDQLK� SRWL� SULEOLÌDOL� DOL� VR� VH� SULEOLÌHYDOL� SUDYQLP� LQ
LQVWLWXFLRQDOQLP�WHPDWLNDP��YHQGDU�]�]DYHGDQMHP��GD�MH
EHQHÊNL� SUDYQL� VLVWHP� PRJRáH� UD]XPHWL� VDPR� V� SR�
JODEOMDQMHP�Y�QMHJRYR�SUDYRVRGQR�GLPHQ]LMR�

ËH� OHWD� ����� MH� SRPHPEQHPX� EHQHÊNHPX� VRGLÊáX�
NDNUÊHQ� MH� ELO� VHQDW�� SRVYHWLO� SR]RUQRVW� SUDYQLN� (QULFR
%HVWD�� 9� REÊLUQHP� GHOX� MH� YHOLNL� VWURNRYQMDN� SULPHUMDO
QDMEROM� LQVWLWXFLRQDOQR� ]QDáLOQRVW� QDMYLÊMHJD� EHQHÊNHJD
YODGQHJD� RUJDQD� V� SRYVHP� VRGQR� IXQNFLMR�� NL� VR� MR
SRVDPH]QD� VRGLÊáD� RSUDYOMDOD� NRW� GHO� NRQVWLWXFLRQDO�
QHJD� XVWURMD�� QD� NDWHUHP� MH� WHPHOMLOD� 5HSXEOLND� �%HVWD�
������

3UDYQL� LQ� LQVWLWXFLRQDOQL� YLGLN� VWD� ELOD� WRUHM�� YVDM� QD
LQWHUSUHWDWLYQL� UDYQL�� UD]XPOMHQD� SRYVHP� Y� VRGVWYHQL
IXQNFLML��]QDáLOQL�]D�GHORYDQMH�SRVDPH]QLK�VRGLÊá��7R�MH
ELO� QHGYRPQR� SUHVNRN� NDNRYRVWL�� VDM� MH� ELOD� SUYLá� L]�
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UDÌHQD� QXMD� SR� SUHGVWDYLWYL� SUDYQH� GLPHQ]LMH� ]� Y]SR�
UHMDQMHP�QDMEROM�IRUPDOQHJD�LQ�LQVWLWXFLRQDOQHJD�YLGLND�V
NRQNUHWQLP�YLGLNRP�SUDYRVRGQH�SUDNVH�

7HJD� QDPLJD� SD� GHOR� *LXVHSSD� 0DUDQLQLMD� /D
FRVWLWX]LRQH�GL�9HQH]LD�QL�PRJOR�SULY]HWL�]D� VYRMHJD� LQ
JD�SRY]HWL��VDM�VH�MH�SUHGVWDYOMDOR�NRW�ÊWXGLMD��NDWHUH�SR�
JODYLWQL�QDPHQ� MH�ELO�SRQXGLWL�REVHÌQR�VOLNR�EHQHÊNHJD
NRQVWLWXFLRQDOQHJD�VLVWHPD��SUDY�WDNR�SD�JD�MH�SUHÌHPDO
LGHRORÊNL�GXK��NL�QL�ELO�QDMEROM�QDNORQMHQ�UD]SR]QDYDQMX
SRVHEQRVWL�QMHJRYLK�SUDYRVRGQLK�]QDáLOQRVWL���

,QWHUSUHWDWLYQH�L]WRáQLFH�(QULFD�%HVWH�MH�SRY]HOR�SR�
JOREOMHQR�GHOR��NL�JD�MH�%UXQR�'XGDQ�OHWD������SRVYHWLO
SRPHPEQHPX� VRGLÊáX�� SRLPHQRYDQHPX�6LQGDFL� LQTXL�
VLWRUL��'XGDQ�����������9�VYRMHP�GHOX�MH�'XGDQ�SUHXáLO
GHMDYQRVW� VRGQLNRY��NL� VR�ELOL� REáDVQR�SRVODQL� Y� GRPL�
QLMH�GD�WHUUD� LQ�GD�PDU�� LQ�XUDYQRWHÌHQR�LQ�SRJOREOMHQR
RSLVDO� QMLKRY� LQVWLWXFLRQDOQL� YLGLN� LQ� SUDYRVRGQR� IXQN�
FLMR�� NL� VR� MR� L]YDMDOL�� .RW� LQWHUSUHWDWLYQL� WHPHOM� PX� MH
VOXÌLOD�REÊLUQD�]JRGRYLQVND�LQ�SUDYQD�OLWHUDWXUD��NL�MR�MH
XSRUDEOMDO� SUL� VYRMHP� SRJODEOMDQMX� Y� DUKLYVNH� GRNX�
PHQWH���SULáHYDOFH�SRVYHWQHJD�GHORYDQMD�VRGLÊáD�

7R�MH�ELOR�SUYLá��GD�MH�ELOR�EHQHÊNR�SUDYR�DQDOL]LUDQR
QD� WDNR� REÊLUHQ� LQ� L]áUSHQ� QDáLQ� Y� VYRML� SUDYRVRGQL
IXQNFLML�� NRQNUHWQD�GHMDYQRVW� QHNHJD� VRGLÊáD� SD� MH� ELOD
UD]LVNDQD�]�YLGLND�NRPSOHNVQH��YHQGDU�QHL]EHÌQH�SRYH�
]DYH�PHG�LQVWLWXFLRQDOQLP�YLGLNRP�LQ�PRáMR�RELáDMD�

�%HQHÈNL� VRGQLNL� ]DJRWRYR� ÊLYR� VWRSLMR� Y� RVSUHGMH
SUL]RULÈßD� EHQHÈNH� NRQVWLWXFLRQDOQH� ]JRGRYLQH� LQ� QD
ßHOR� YUKRYQLK� VRGQLNRY�� NL� VR� MLP� WXGL� VDPL� SULSDGDOL�

0RUGD� VR� ELOL� SUDY� RQL�� ÈH� EROM� NRW� ]DNRQ�� QDMEROM� QH�
SRGNXSOMLYL� LQ� L]YLUQL� DYWRUML� EHQHÈNHJD� SUDYRVRGMD�� VDM
VR� ELOL� SUHGVWDYQLNL� QMHJRYH� VWYDUQRVWL� LQ� QH� DEVWUDNWQH
WHRULMH�

%HQHßDQL� QLVR� VSUHMHOL� WHRULMH� GHOLWYH� REODVWL�� =DNR�
QRGDMQD�� XSUDYQD� LQ� VRGQD� REODVW� VR� ELOH� Y� %HQHWNDK
SUDYLORPD�]GUXÊHQH�Y�YVDNHP�VRGQLNX��2EVWDMDOR�SD� MH
SUDYRVRGMH�� NL� MH� XUDYQDYDOR� GLVWULEXFLMR� LQ� NURÊHQMH
ERJDVWYD� WHU� MH�ELOR� L]UD]�VRGQH�REODVWL�Y�RÊMHP�VPLVOX�
>���@

>/@DKNR� UHßHPR�� GD� MH� SUDYRVRGQL� DNW� Y� %HQHWNDK
SUHGVWDYOMDOR� WDNR� SUDYLßQR� UD]VRMDQMH�� NRW� JD� SRMPX�
MHPR� GDQHV�� NDNRU� WXGL� XSUDYOMDQMH� DOL� SRUD]GHOMHYDQMH
MDYQHJD� DOL� ]DVHEQHJD� ERJDVWYD� SUHN� MDYQH� IXQNFLMH�
8SUDYQR� GHMDQMH� WRUHM� SUDYLORPD� QL� ELOR� ORßHQR� RG
SUDYRVRGQHJD� GHMDQMD� Y� RÊMHP� VPLVOX�� >���@�� �SULP��'X�
GDQ�����������

%UXQR� 'XGDQ� MH� WRUHM� GRORáLO� SUDYRVRGQR� QDUDYR
EHQHÊNH�GUÌDYH��9�UHVQLFL�MH�ÊOR�]D�]QDáLOQRVW��NL�QL�ELOD
]HOR� GUXJDáQD� RG� GUXJLK� LWDOLMDQVNLK� LQ� HYURSVNLK� SROL�
WLáQLK�VWYDUQRVWL����àH�ÌH��MH�ELOD�QMHJRYD�UHSXEOLNDQVND
NRQVWLWXFLRQDOQD� VWUXNWXUD� WLVWD�� NL� MH� GRORáDOD� QMHJRYH
SRVHEQRVWL� LQ� QHVNODGQRVWL�� 9� WHM� VPHUL� SD� GHOR� 6LQ�
GDFDWR� G
ROWUHPDUH� H� GL� WHUUDIHUPD�� SUHÌHWR� ]� PLWLáQR
SHUFHSFLMR��VHYHGD�QL�ELOR�VSRVREQR�SRLVNDWL�NRPSOHNV�
QLK�SRYH]DY��QD�WHPHOMX�NDWHULK�VH�MH�Y]SRVWDYOMDO�RGQRV
PHG�SDULWHWQR� VWUXNWXUR� REODVWL��� LQ� SUDYRVRGQR� GHMDY�
QRVWMR�QMHQLK�VRGLÊá�
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.OMXE� WHP� RPHMLWYDP� VR� RSDÌDQMD� EHQHÊNHJD� XáH�
QMDND� ERJDWD� ]� L]WRáQLFDPL�� NL� MLK� MH� Y� GHOX� YHáNUDW
SRQRYLO� LQ� Y� NDWHULK� MH� ELOR� PRJRáH� QDMWL� L]MHPQR� ]D�
QLPLYH�QDPLJH�

�9� DQDOL]L� QDUDYH� EHQHÈNH� NRQVWLWXFLMH� MH� PRJRßH
SUHSR]QDWL� VRGVWYHQR� IXQNFLMR�� NDNRU� MR� UD]XPHPR� GD�
QHV��NL�VH�SRMDYOMD�Y�ÈWHYLOQLK�UD]OLßQLK�GUÊDYQLK�RUJDQLK�
QLNDNRU� SD� QH�� YVDM� SUDYLORPD�� Y� VRGVWYHQLK� LQ� SUDYR�
VRGQLK�RUJDQLK��XVWYDUMHQLK�L]UHFQR�]D�GHOLWHY�SUDYLFH�

6�WHJD�VWDOLÈßD�MH�]DJRWRYR�QHNDM�SRVHEQHJD�HNRQRP�
VND� ORJLND� UHSXEOLNDQVNH� VWUXNWXUH�� NL� VR� MR� %HQHßDQL�
PRGUL�LQ�SUDNWLßQL�OMXGMH��XSRUDEOMDOL�Y�MXULGLßQH�QDPHQH
V�VSUHWQRVWMR��]GUXÊHQR�]�]GUDYLP�XWLOLWDUL]PRP�

3RGHOMHYDQMH�SUDYLFH�VH�QDPUHß�QH�NRQNUHWL]LUD�VDPR
]� XYHOMDYOMDQMHP� LQ� ]QDQMHP� SUDYD�� WHPYHß� SUHGSR�
VWDYOMD�WXGL�GHMDQVNR�VRGER��VSHFLDOL]DFLMD�VRGQLND�Y� WHM
GHMDQVNL� VRGEL� SUHGVWDYOMD� QH� OH� SUHGQRVW�� WHPYHß� WXGL
ELVWYHQL�SRJRM�]D�WR��GD�VH�VRGED�L]NDÊH�NRW�QHRSRUHßQD�
KLWUD� LQ� YRGL� N� SUDYLßQL� UD]VRGEL� >���@�� �SULP�� 'XGDQ�
�����������

'HOR�� NRW� MH� ELOR� 6LQGDFDWR� G
ROWUHPDUH� H� GL� WHU�
UDIHUPD�� MH�SROHJ� WHJD�SRQXMDOR� ÊWHYLOQH�QRYH� L]WRáQLFH
WXGL�]DWR��NHU�MH�SUL�SUHXáHYDQMX�YHáVWROHWQHJD�GHORYDQMD
SRVHEQHJD�VRGLÊáD�SRVNXÊDOR�RSUHGHOLWL�QHNDWHUH�]DSOH�
WHQH� RGQRVH�PHG� EHQHÊNLP� SUDYRP� YODGDMRáHJD�PHVWD
LQ� REáLP� SUDYRP�� NL� MH� SUHGVWDYOMDOR� SUHYODGXMRáR
LGHRORÊNR�RVQRYR�GRPLQLMHY�GD�WHUUD�LQ�GD�PDU�

=� RSLVRP� GHORYDQMD� RUJDQD�� LPHQRYDQHJD� 6LQGDFL
LQTXLVLWRUL�� VH� MH� %UXQR� 'XGDQ� WRUHM� SRGDO� QD� UD]LVNR�
YDQMH� L]MHPQR�NRPSOHNVQLK� WHPDWLN��SUL�áHPHU� MH�SUHG�
YLGHO� WXGL�SRPHQ�SUHXáHYDQMD�GRPLQLMHY�GD� WHUUD� LQ�GD
PDU� SUL� SRSROQHMÊHP� UD]XPHYDQMX� SUDYRVRGQH� QDUDYH
EHQHÊNH�GUÌDYH�

1MHJRYD� RSDÌDQMD� UD]NULYDMR�� GD� MH� WHPDWLNR� REUDY�
QDYDO� V�SRPRáMR� VYRMHJD� L]MHPQR�REÊLUQHJD� NXOWXUQHJD
LQ� ]JRGRYLQRSLVQHJD� ]QDQMD�� 9� QHNDWHULK� SULPHULK� MH
FHOR�SUHGYLGHO� LQWHUSUHWDWLYQH�SUHREUDWH��NL�VR�MLK�]DáHOL
XSRÊWHYDWL�ÊHOH�SR�PQRJLK�GHVHWOHWMLK�

7DNR� MH�QD�SULPHU�SRXGDULO�GHMDQVNR�SROLWLáQR�GHOR�
YDQMH�6LQGDFDWD�Y�]DGQMLK�GYHK�VWROHWMLK�REVWRMD�%HQHÊNH
UHSXEOLNH�

�3UHQDÈDQMH� ]DNRQRGDMQH� REODVWL� JOHGH� QHNDWHULK
SRGURßLM�QD�RUJDQ�
6LQGDFL�LQTXLVLWRUL
�MH�ELOR�ÈH�SRVHEHM
]QDßLOQR� ]D� ]DGQMH� 
VLQGDFDWH� LQTXLVLWRULDOH
�� NL� VR� MLP
QDORÊLOL� WHÊND� EUHPHQD�� NL� VR� Y� QDMYHßML� PRJRßL� PHUL
]DXVWDYLOD� JUR]HßR� NUL]R� VLVWHPD� VDPRXSUDYH�� /H�WD� MH
QDPUHß�� WXGL�JOHGH�QD� ORNDOQD�QDG]RUVWYD��SRVWDO�QHSUL�
PHUHQ� ]D� HNRQRPVNR� LQ� GUXÊEHQR� ÊLYOMHQMH�� NL� MH� YVH
PDQM�WHPHOMLOR�QD�ORNDOQHP�PHVWQHP�VLVWHPX�LQ�MH�WHÊLOR

N� WHPX�� GD� EL� JD� XVSHÈQHMH� XUDYQDYDOL� VSORÈQL� ]DNRQL�
L]KDMDMRßL�L]�WUGQHMÈH�LQ�PDQM�SRVHEQH�FHQWUDOQH�REODVWL�

6� WHJD� VWDOLÈßD� SD� ODKNR� VLQGDFDW� UD]XPHPR� NRW
HQHJD� RG� SUYLK� LQVWUXPHQWRY�� NL� VR� FHQWUDOQL� REODVWL
RPRJRßLOL� QDG]RU� QDG�SHULIHUQLPL� RUJDQL�� WUDGLFLRQDOQR
XMHWLPL�Y�VLVWHP�VDPRXSUDYH�

1DG]RU��SD�ßHSUDY�UHGHN�� MH�SRVWDO�]HOR�NRPSOHNVHQ
Y� ���� VWROHWMX� LQ� VH� MH� UD]ÈLULO� VNRUDM� QD� ÈLURNR� ]DNR�
QRGDMQR�REODVW��Y�SR]QHP�REGREMX�SD� MH�]DXVWDYLO�SUR�
FHV� UD]SDGDQMD� ORNDOQLK� QDG]RUVWHY�� RJURÊHQLK� ]DUDGL
SURSDGDQMD� PHVWQLK� XVWDQRY�� WDNR� GD� MH�� YßDVLK� HQHU�
JLßQR��SRND]DO�PRGUR�LQ�XUDYQRYHÈHQR�GHORYDQMH�YODGH
L]� SUHVWROQLFH�� NL� MH� ELOR� WHPHOM� QMHQH� QDGYODGH� QDG
WUDGLFLRQDOQLP� VLVWHPRP�� �SULP�� 'XGDQ�� ������ ����
�����

.OMXE�XSRUDEL�SRMPRY��NL�MLK�GDQHV�ODKNR�VSUHMPHPR
OH�]�GREUÊQR�PHUR�GLVWDQFH��MH�%UXQR�'XGDQ�QDSRYHGDO
QDMSRPHPEQHMÊH�SUHREUD]EH��Y�WHP�SULPHUX�VR�WHPHOMLOH
QD� RUJDQX� 6LQGDFL� LQTXLVLWRUL�� EHQHÊNH� GUÌDYH� RG� ���
VWROHWMD�GDOMH���

=� GHOL� %HVWH� LQ�'XGDQD� MH� ]JRGRYLQRSLVMH� R� EHQHÊ�
NHP�SUDYX�YVWRSLOR�Y�]UHOR�REGREMH��NL�SD� MH�SRND]DOR�
áHSUDY� SRVUHGQR�� NDNR� MH� ELOR� QDGDOMQMH� XJRWRYLWYH
PRJRáH� GRVHáL� OH� V� SUHPRÊáDQMHP� L]MHPQLK� WHÌDY� LQ
VHYHGD� OH� ]� QLá� NDM� ODKNR�GRVHJOMLYLPL� LQWHUSUHWDWLYQLPL
LQVWUXPHQWL� ]D� YVH� WLVWH�� NL� VR� QD� EHQHÊNR� ]JRGRYLQR
JOHGDOL�]�]DQLPDQMHP�LQ�QDNORQMHQRVWMR�

9� WHK� GHOLK� VH� MH� QDPUHá� SRND]DOR�� NDNR� MH� ELOR
EHQHÊNR� SUDYR� QHGHOMLYR� RG� VYRMHJD� SUDYRVRGQHJD� YL�
GLND� LQ� YLGLND� RELáDMHY�� 6DPR� ]� DQDOL]R� NRQNUHWQHJD
GHORYDQMD�QMHJRYLK� VRGLÊá� MH�ELOR�PRJRáH�GRXPHWL�QMH�
JRYR�QDMEROM� QRWUDQMH� ELVWYR� SRYH]DY��� QD� ]DáHWNX� QH�
VWDQRYLWQLK�� Y� ]DGQMLK� VWROHWMLK� REVWRMD� %HQHÊNH� UHSXE�
OLNH� SD� YVH� YSOLYQHMÊLK� LQ� SROQHMÊLK� SRPHQRY� �� ]� ]D�
NRQRGDMR��NL�MH�QHGYRXPQR�UD]NULYDOD��NDNR�MH�QHNGDQMD
SUDYQD� ORáLWHY� QD� GRPLQLMH� GD� WHUUD� SRVWDMDOD� EROM� IRU�
PDOQD�NRW�YVHELQVND�

3ROHJ� WHJD� MH� VDP� 0DUDQLQL� L]SRVWDYLO�� GD� VH� MH
NRQVWLWXFLRQDOQL� NRQFHSW� EHQHÊNH� GUÌDYH�� EROM� NRW� QH�
NDNÊHQ� RNYLU�� áHSUDY� VSUHPHQOMLY� LQ� NRPSOHNVHQ�� ND]DO
NRW� ]JRYRUHQ� L]UD]� XVWURMD� REODVWL�� SUL� NDWHUHP� MH� ELOD
SROLWLáQD�GLPHQ]LMD�LQWLPQR�]OLWD�V�SUDYQR�

7D�GLPHQ]LMD� MH�QD�SUYR�PHVWR�XPHÊáDOD� YORJR�YOD�
GDMRáHJD� VORMD�� NL� PX� MH�� áHSUDY� MH� ELO� EUH]� WUDGL�
FLRQDOQLK� SUDYQLK� ]QDQM���� L]YUÊHYDQMH� VRGVWYD� SUHG�
VWDYOMDOR�VWHEHU�GUÌDYH��NL�VH�MH�L]�VYRMH�PHVWQH�VWYDUQRVWL
KLWUR� UD]ÊLULOD�� WDNR� GD� MH� SULY]HOD� SRGRER� YHOLNH� WHUL�
WRULDOQH�LWDOLMDQVNH�GUÌDYH�

�� ,�@AF=JOGED�OK@>=D�LNEI��EJBN=
�G=N�FA�>EHK�LKQ@=NFAJK�CHA@A�OEOPAI=�K>EÜ=FJAC=�LN=R=��� 3�VRAVE�O�0EJ@=?E�EJMQEOEPKNE�EJ�QCKPKREPR=IE�!Q@=J=�LNEI��-KRKHK
�����
������
�� 1K�OK
�@=�JA�>K�LKIKP
�PEOP=�VJ=JF=�K>ÜAC=�LN=R=
�GE�OK�LNARH=@KR=H=�R�ROAD�@NQCED�LN=RKOK@JED�EJ�LKHEPEÜJED�OEOPAIED�EJ�V=�G=PAN=�FA>EH=�RHKC=� EVK>N=�AJED�LN=RJEGKR� O� LK@NKÜF=� NEIOGAC=�LN=R=�JQFJ=���E>HEKCN=BEF=� K� PAF� PAI=PEGE� FA� OARA@=� VAHK� K>
ENJ=�� 1Q� J=R=F=IJKRAF
A� @AHK� !�� .Q=CHEKJEF=�  ����
�� 3� PAI� >AOA@EHQ� FA� LN=RKOK@FA� K>@AH=JK� R� KGRENQ� QÜAJA� EJ� @K@AH=JA� N=VOA�JKOPE
� GE� OK� FK

EVK>HEGKR=HE�K>ÜALN=RJE�FQNEOPE�
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3UDY� WD� YODGDMRáL� VORM� MH� GHORYDO� ]QRWUDM� SDULWHWQH
GLPHQ]LMH�REODVWL��NL�SD�VH� MH�JOHGH�QD�GUXJH� LWDOLMDQVNH
LQ� HYURSVNH� VWYDUQRVWL�� NL� VR� VH�� WHPHOMHáH� QD� PRQDU�
KLáQLK� LQ� YODGDUVNLK� RVQRYDK�� RVNUEHOH� V� KLHUDUKLáQLPL
VWUXNWXUDPL�� VNR]L� áDV� L]ND]DOD� NRW� L]YLUQD�� áH� QH� ÌH
HNVFHQWULáQD�

%HQHÊNR� SUDYR� MH� ELOR� WRUHM� PRJRáH� �LQ� QXMQR�
SUHXáHYDWL�Y�SOXUDOQRVWL�GLPHQ]LM��NDWHULK�SUHVHáQH�WRáNH
MH�ELOR�PRJRáH�QDMWL�VDPR�Y�NRQNUHWQL�SUDNVL�XSUDYOMDQMD
EHQHÊNLK�VRGLÊá�

9�7$-1267,

àH� MH�ELOD� IRUPD�PHQWLV� SUDYQHJD� ]JRGRYLQDUMD� QDM�
YHUMHWQHMH�ELVWYHQD��GD�VH�MH�ODKNR�SULEOLÌDO�GHMDQVNHPX
UD]XPHYDQMX� SUDYRVRGQH� QDUDYH� QHNH� GUÌDYH� VWDUHJD
UHÌLPD��MH�VDPR�RELáDMHQ�SULVWRS�]JRGRYLQDUMD��XVPHUMHQ
Y� GHOR� ]� DUKLYVNLPL� YLUL�� ODKNR� UD]NULO� NRPSOHNVQRVW� LQ
QRWUDQMR� QDUDYR� EHQHÊNHJD� SUDYD�� LQ� WX� QH� VPHPR� SR�
]DELWL��GD�JRYRULPR�R�SUDYX����NL�MH��NRW�QDV�MH�VSRPQLO
'DQLHOH�0DQLQ�� RKUDQLOR� RVQRYR�� NL� MH� ELOD� SR� VYRMHP
ELVWYX�RELáDMQD��ÉOR�MH�WXGL�]D�SUDYR��NL�MH��SROHJ�WHJD�GD
JD� QLVR� XSRUDEOMDOL� LQ� LQWHUSUHWLUDOL� QHVSHFLDOL]LUDQL
VRGQLNL��RKUDQLOR�QHNDNÊHQ�QHSULMD]HQ�LQ�QHPLUHQ�RGQRV
GR� ]DNRQRGDMH�� NL� VR� MR� WXGL� EHQHÊND� VRGLÊáD� RG� ���
VWROHWMD�GDOMH�YVH�LQWHQ]LYQHMH�XVWYDUMDOD�

3UDYQD� LQ� GUXÌEHQD� GLPHQ]LMD� VWD� ELOL� WRUHM� ELVWYHQL
]D� VRRáHQMH� V� WDNR� NRPSOHNVQR� WHPDWLNR�� NDNUÊQD� MH
EHQHÊNR� SUDYR�� SUL� áHPHU� VH� MH� ELOR� PRJRáH� L]RJQLWL
SDVWHP�� NL� VR� MLK� SUHGVWDYOMDOH� WUDGLFLRQDOQH�PHMH� PHG
GLVFLSOLQDPL�

1D� WR� WHÌNR� SUHKRGQR� LQ� ]DSOHWHQR� SRW� VH� MH�� WDNR
UHNRá�Y�WDMQRVWL��SRGDO�XáHQMDN�*DHWDQR�&R]]L�

0RUGD� QL� WYHJDQR� WUGLWL�� GD� MH� Y� VYRML� RVHEQRVWL
]QDQVWYHQLND� LQ�GRFHQWD�]GUXÌHYDO�GHGLÊáLQR��NL� MH� SUL�
KDMDOD�RG�]HOR�GDOHá��L]�ÊWXGLM��NL�VR�]�YHOLNLP�QDSRURP
LQ�PQRJLPL� SURWLVORYML� UHNRQVWUXLUDOH� SRGRER� WHJD� WDNR
QHWLSLáQHJD� SUDYD� Y� LWDOLMDQVNL� LQ� HYURSVNL� VWYDUQRVWL�
YHQGDU� SD� MH�PRUDOD� WXGL� WD� SRGRED� VNR]L� ÊWHYLOQD� VLWD
UD]OLáQLK�LQ�SURWLVORYQLK�SRGRE�PLWD�%HQHÊNH�UHSXEOLNH�

ÉOR� MH� ]D� GU]QR� SRGRER�� QH� VDPR� ]DUDGL� VDPH
NRPSOHNVQRVWL� VQRYL�� WHPYHá� WXGL� ]DUDGL� WHÌDY� SUL� GHOX
QD� SRGURáMLK� UD]OLáQLK� GLVFLSOLQ�� NL� VR� MLK� QHXWUXGQR
EUDQLOL�QMLKRYL�]DJRYRUQLNL�

=DWR�PRUGD� QL� VOXáDM�� GD� MH� Y� XYRGX� N� SULVSHYNRP�
]EUDQLP� OHWR� SUHG� VYRMR� VPUWMR�� Y� NQMLJL� /D� VRFLHWi� YH�
QHWD� H� LO� VXR� GLULWWR� SRQRVQR� SRXGDULO� VYRM� SRORÌDM
]QDQVWYHQLND��SUL�áHPHU�MH�VSRPQLO�QD�SRW��NL� MR� MH�SUH�
KRGLO�Y�GHVHWOHWMLK�UD]LVNDY�

�
&R]]L�QL�SUDYQLN�
�VR�R�PHQL�DYWRULWDWLYQR�]DSLVDOL�Y
]YH]L�V�SUYLP�ßODQNRP�WH�]ELUNH��NL�JRYRUL�R�*ROGRQLMX�
5HV� MH�� &R]]L� QL� SUDYQLN�� LQ� SUDY� WDNR� VH� ]D� WDNÈQR
SUL]QDQMH�QL�QLNROL�SRWHJRYDO��ÈH�PDQM�SD�JD�MH�]DKWHYDO�
VDM� EL� ELOR� WR� VPHÈQR�� 9VH�� NDU� VL� ÊHOLP�� MH� ELWL� ]JR�
GRYLQDU��NL�MH�SUHSULßDQ�R�GHMVWYX��GD�ßH�KRßHÈ�VSR]QDWL
QHNR� GUXÊER�� QH� PRUHÈ� ]DQHPDULWL� QMHQHJD� SUDYD�� LQ
VLFHU� SUDYD�� NL� MH� LQVWUXPHQW� QMHQHJD� ÊLYOMHQMD�� L]UD]
QMHQLK�SUREOHPRY��SRWUHE��QMHQH�NXOWXUH��SUDYD��NL�JD�MH
WUHED� GRXPHWL� Y� SUDNVL�� WR� MH� WDP�� NMHU� VH� NRQNUHWQR
XGHMDQMD�Y�SUDYLßQRVW�������&R]]L������G��9,,�9,,,��

3RQRVQD�WUGLWHY��7UGLWHY�]QDQVWYHQLND��NL�MH�YHOLN�GHO
VYRMHJD� GHORYDQMD� SRVYHWLO� SUHXáHYDQMX� SUDYD�� NL� MH� Y
]DSLVLK� VYRMLK� SUHGKRGQLNRY� SRND]DO� ERJDVWYR� WHPDWLN
LQ�LQWHUSUHWDWLYQLK�QDPLJRY�

7UGLWHY��NL�SD�QDPHQRPD�QL�SRXGDUMDOD�GHMVWYD��GD�MH
SUDYQD� L]REUD]ED� *DHWDQD� &R]]LMD� ]DJRWRYR� RGLJUDOD
SRPHPEQR�YORJR�SUL�QMHJRYHP�RGORáDQMX�R� WHP��GD�VH
ER�SRGDO�QD�SRW�WDNR�NRPSOHNVQH�UD]LVNDYH���

9�WHP�GHOX�MH�YHOLNL�EHQHÊNL�VWURNRYQMDN�]EUDO�YHOLNR
SULVSHYNRY�� NL� VR� ]D]QDPRYDOL� QMHJRYR� GROJR� UD]LVNR�
YDOQR�GHMDYQRVW�

0RJRáH� MH� *DHWDQR� &R]]L� GRELO� QDYGLK� LQ� Y]SRG�
EXGR� ]D� SRJODEOMDQMH� Y� YHOLNR� LQ� VNRUDM� QH]QDQR�PRUMH
EHQHÊNHJD�SUDYD�SUL�]DáHWQLK�ÊWXGLMDK��SRVYHáHQLK�3DROX
6DUSLMX�� 6HUYLWX�� QMHJRYL� PLVOL� LQ� SUHGYVHP� VYpWQLÊNL
GHMDYQRVWL� MH� *DHWDQR� &R]]L� QDPHQLO� QHNDWHUD� VYRMD
QDMSRPHPEQHMÊD� ]DáHWQD� GHOD�� 3UHN� WHJD� YHOLNHJD� LQ
SURWLVORYQHJD� OLND�áORYHND� LQ�PLVOHFD� VH� MH�SULEOLÌDO� WXGL
LGHRORÊNLP�LQ�NXOWXUQLP�GLPHQ]LMDP��NL�VR�VH�YUWHOH�RNURJ
YODGDMRáHJD�EHQHÊNHJD�VORMD�LQ�SUDYD�5HSXEOLNH���
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6� 6DUSLMHP� LQ� SUHN� QMHJD� VH� MH� *DHWDQR� &R]]L� SUL�
EOLÌDO� IRQGX� &RQVXOWRUL� LQ� LXUH�� VKUDQMHQHP� Y� YHOLNHP
DUKLYX� GHL� )UDUL�� 9� ]DáHWNX� ���� OHW� MH� &R]]L� NRW� SUR�
VWRYROMHF�SUHXUHGLO� DUKLYVNL�PDWHULDO�� NL� MH� NRW� OH�PDOR�
NDWHUL� SUHGVWDYOMDO� UHSXEOLNDQVNR� LQ� DULVWRNUDWVNR� ELVWYR
5HSXEOLNH�LQ�]�QMLP�QMHQHJD�SUDYD���

)XQNFLMD�FRQVXOWRUH� LQ� LXUH� �SUDYQHJD� VYHWRYDOFD�� MH
QDVWDOD�]D�áDVD�LQWHUGLNWD��SUDY�Y�OLNX�3DROD�6DUSLMD�SD�VH
MH� L]UD]LO� QMHQ� SRPHPEHQ� LGHRORÊNL� YLGLN� LQ� ]� OHWL� WXGL
QMHQD�PLWVND�SUHGVWDYLWHY�

9HOLNL� 6HUYLW� MH� V� VYRMLPL� QDVYHWL� ]DáHO� VYHWRYDOQR
GHMDYQRVW��NL�VH�MH��áHSUDY�ML�MH�VDP��V�VYRMR�RVHEQRVWMR�
YGDKQLO�QDMYHáMR�VODYR�LQ�XJOHG��NDVQHMH�XWUGLOD��WDNR�GD
VH�MH�XNRUHQLQLOD�SUHWHÌQR�Y�GHMDYQRVWL�YRGHQMD�EHQHÊNLK
VRGLÊá� LQ� VH� QDSRVOHG� L]REOLNRYDOD� NRW� QDMEROM� WLSLáQD
R]QDND�EHQHÊNHJD�SUDYD�

9� ]DGQMLK� GYHK� VWROHWMLK� REVWRMD� 5HSXEOLNH� VR� FRQ�
VXOWRUL� LQ� LXUH� V� VYRMLPL� VSLVL� QDSDMDOL� LQWHUSUHWDWLYQR
GHMDYQRVW�� NL� VH� MH� QHSRVUHGQR� YH]DOD� QD� GHORYDQMH
EHQHÊNLK�LQVWLWXFLM� LQ� UD]NULYDOD�QMLKRYH�VXEWLOQH�FLOMH� LQ
SURWLVORYMD�

*DHWDQR� &R]]L� MH� ]DVOXWLO�� GD� MH� ELOR� SUHN� VSLVRY
VYHWRYDOFHY��FRQVXOWRUHV��PRJRáH�WDNR�GRORáLWL�SROLWLáQH
SHUVSHNWLYH� YODGDMRáH� DULVWRNUDFLMH� LQ� SROLWLáQR� XVRGR
5HSXEOLNH�� NDNRU� WXGL� YVWRSLWL� Y� JOREOMR� GLPHQ]LMR
EHQHÊNHJD�SUDYD�

=DWR� QL� QDNOMXáMH�� GD� MH� SUDY� RE� YHOLNHP� VSRUQHP
YSUDÊDQMX� LQWHUGLNWD� PHQLO�� GD� MH� EHQHÊNR� SUDYR� SUYLá
SUHYODGDOR�QDG�NRPSOHNVQRVWMR�SUDYQH� VWYDUQRVWL� 7HUUD�
IHUPH�� 9� YHOLáDVWQHP� RGORPNX�� NL� JD�� WDNR� NRW� PQRJH
GUXJH� QMHJRYH� SULVSHYNH�� VWURNRYQMDNL� EHQHÊNH� ]JRGR�
YLQH� QLVR� NULWL]LUDOL� �LQ�PRUGD� UD]XPHOL��� MH� &R]]L� SRX�
GDULO�SROLWLáQL�LQ�SUDYQL�XáLQHN�LQWHUGLNWD�

�9HUMHWQR� MH� XVSHK� EHQHÈNHJD� SUDYD� Y� ���� VWROHWMX
QDVOHGQML��Y�KLHUDUKLML�YLURY�MH�ELOR�SRVWDYOMHQR�SUHG�REßH
SUDYR�� LQ� WR�QH� OH� Y�%HQHWNDK�� WHPYHß� WXGL� Y� WUGQMDYDK

NODVLßQH� SUDYQH� NXOWXUH�� NDNUÈQD� MH� ELOD� )XUODQLMD�� SR�
YHOLßHYDOL� VR� JD� FHOR� SUDYQLNL� 7HUUDIHUPH� QD� UDßXQ
VWDWXWRY�VYRMLK�PHVW��WR�MH�ELOD�WXGL�QHSRVUHGQD�SRVOHGLFD
VSRUD� JOHGH� LQWHUGLNWD�� NL� MH� V� SRY]GLJRYDQMHP� VXYH�
UHQRVWL� 5HSXEOLNH� UD]NULO� SRPHQ� SUDYD� NRW� QMHQH� QDM�
L]UD]LWHMÈH� ]QDßLOQRVWL�� .MHU� MH� REßH� SUDYR�� NL� MH� ELOR
QDVOHGQLN�ULPVNHJD��ÊH�SR�DQWRQRPD]LML�SRPHQLOR�SUDYR
ULPVNHJD� LPSHULMD� LQ� FHUNYH�� VR� VH� YHOLNL� RUJDQL]PL� L]
UD]OLßQLK�UD]ORJRY�VNOLFHYDOL�QD�DYWRULWHWR�5LPD��0HGWHP
NR� ERGR� ]DJRYRUQLNL� EHQHÈNHJD� SUDYD� SRVWDOL� ÈH� ]ODVWL
WLVWL��NL�VR�NRW�XßHQFL�IUD��3DROD�6DUSLMD�Y�XUDGX�VYnWQLNRY
EHQHÈNH�JRVSRVNH�SRQDYOMDOL�QMHJRYH�LGHMH�LQ�XßHQMH��SD
VR� SUDYQLNL�� NL� VR� XYHOMDYOMDOL� SUHPRß� REßHJD� SUDYD�
SUDYR�FHUNYH�LQ�ULPVNHJD�LPSHULMD�SRVWDYOMDOL�SUHG�SUDYR
%HQHÈNH�UHSXEOLNH���&R]]L�HW�DO��������������

,QWHUGLNW�MH�WRUHM�YHOMDO�]D�SUDYR�ORáQLFR�Y�SROLWLáQL�LQ
SUDYQL� ]JRGRYLQL� 5HSXEOLNH� LQ� SUHGYVHP� ]D� ]DáHWHN
GHMDYQRVWL� VYHWD�� NL� MH� L]UDÌDOD� VDPR� ELVWYR� LQ� QDUDYR
EHQHÊNHJD�SUDYD�

*DHWDQR� &R]]L� VH� MH� WHJD� SRYVHP� ]DYHGDO� ÌH� RG
VDPLK�]DáHWNRY�VYRMHJD�GHORYDQMD��6�WR�]DYHVWMR�MH�]JR�
GRYLQD�EHQHÊNHJD�SUDYD�SUYLá�YVWRSDOD�Y�]JRGRYLQRSLV�
QR� GLPHQ]LMR�� Y� NDWHUL� MH� ELOR� PRJRáH� �� NOMXE� QMHQL
L]ROLUDQRVWL� LQ� QD� QHNL� QDáLQ� SULVLOMHQRVWL� Y� WR�� GD� MH
REGUÌDOD�HOLWQR�LQ�VDPRUHIHUHQáQR�SHUVSHNWLYR���]DVOXWLWL
L]MHPQR�NDNRYRVWQH�UDYQL�UD]LVNRYDQMD���

3UHXUHGLWHY�SRPHPEQHJD�IRQGD�&RQVXOWRUL�LQ�LXUH�MH
YHOLNHPX�EHQHÊNHPX�]QDQVWYHQLNX�SULEOLÌDOD�WLVWR��NDU�MH
QDMEROM�LQWLPQR�LQ�JORERNR�R]QDáHYDOR�ÌLYOMHQMH�5HSXE�
OLNH�LQ�GXKD�QMHQHJD�SUDYD�

7L�GRNXPHQWL��]D�NDWHUH�VH�]GL��GD�QD�QHVLVWHPDWLáHQ
LQ�QHQDYDGHQ���QDáLQ�L]UDÌDMR�RVHEQRVW�LQ�NXOWXUR�WLVWLK�
NL�VR�ELOL�]DGQML�GYH�VWROHWML�REVWRMD�5HSXEOLNH�SRNOLFDQL�
GD� VR� SRYHGDOL� VYRMH�PQHQMH� R� ÊWHYLOQLK� ]DGHYDK�� VR� Y
UHVQLFL� L]UDÌDOL� ]HOR� NRPSOHNVHQ� SROLWLáQL� GLVNXU]�� L]
NDWHUHJD� MH� ELOR�PRJRáH� ]DVOXWLWL� VXEWLOQH� SRYH]DYH�� NL
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VR� LQVWLWXFLRQDOQL� EHQHÊNL� VLVWHP� SRYH]RYDOH� V� SUDNVR
YODGDQMD��SUHGYVHP�SD�]�QMHQR�SULURMHQR�RELáDMQRSUDY�
QR�LQ�SUDYRVRGQR�XVPHUMHQRVWMR���

*DHWDQR�&R]]L�MH�]DVOXWLO��GD�MH�GRNXPHQWDFLMD��NL�MR
MH� SUHXUHGLO� LQ� NODVLILFLUDO�� SRXGDUMHQR� L]UDÌDOD� QDMSR�
PHPEQHMÊH� ]QDáLOQRVWL� EHQHÊNHJD� SUDYD�� QMHJRYR� SROL�
WLáQR� LQ� LQVWLWXFLRQDOQR� GLPHQ]LMR� LQ�� ÊH� SRPHPEQHMÊL
YLGLN�� SROLWLáQL� SRPHQ�� NL� JD� MH� YODGDMRáL� EHQHÊNL� VORM
SULSLVRYDO�EROM�HQLP�NRW�GUXJLP�YSUDÊDQMHP�GUXÌEHQH�LQ
UHOLJLR]QH�GLPHQ]LMH�

/DKNR�EL�UHNOL��GD�VH�MH�UD]LVNRYDQMH�*DHWDQD�&R]]LMD
]�OHWL�VNRUDMGD�L]NOMXáQR�RVUHGRWRáLOR�QD�EHQHÊNR�SUDYR�
LQ� WR� WXGL� WDNUDW�� NR� VH� MH� QDYLGH]QR� XNYDUMDOR� V� WUD�
GLFLRQDOQHMÊLPL� WHPDWLNDPL�� NRW� VR� QD� SULPHU� SROLWLáQH
GLQDPLNH��NL�VR�QDYGLKRYDOH�EHQHÊNL�SDWULFLDW��DOL�SUDYR�
VRGQL� VSRUL�� NL� VR� VH� UD]YQHOL�PHG�5HSXEOLNR� LQ� 6YHWLP
VHGHÌHP�

.RW�QDND]XMHMR�GRNXPHQWL�RUJDQD�FRQVXOWRUL� LQ�LXUH�
VR�ELOH� WXGL� WH� WHPDWLNH�Y� UHVQLFL� SRYH]DQH� ]� EHQHÊNLP
SUDYRP� LQ� QMHJRYLP� SULURMHQLP� RELáDMQRSUDYQLP� SR�
VODQVWYRP���

=DJRWRYR� MH� ELOD� WR� UD]LVNDYD�� NL� VH� MH� Y]WUDMQR�
YHQGDU� SD� Y� áXGRYLWL� RVDPOMHQRVWL�� SRGDMDOD� QD� GROJH
SRWL�� NL� VR� MLK� SUHG� WHP� ]QDQVWYHQLNL�� NDNUÊQD� VWD� ELOD
%HVWD�LQ�'XGDQ��]DVOXWLOL�NRW�RGORáLOQH�]D�SULEOLÌHYDQMH�N
]JRGRYLQL�5HSXEOLNH�

=JRGRYLQD� EHQHÊNHJD� SUDYD� MH� �� Y� NDU� QDMYHáML
PRJRáL�PHUL� LQ� áHSUDY� MH� ELOR� WR� QHRELáDMQR� �� QDMSUHM
]DKWHYDOD�VRRáHQMH�]�REáLP��YVHSUHYODGXMRáLP�SUDYRP�
NL� MH� WXGL� LGHRORÊNR� SUHGQMDáLOR�� 7R� VRRáHQMH� MH� ELOR
VHYHGD�QXMQR�WXGL�QD�SRGURáMX�]JRGRYLQRSLVMD��LQ�VLFHU�]
Y]SRUHMDQMHP� WLVWLK� VWURNRYQMDNRY�� NL� VR� GREUR� SR]QDOL
REáH� SUDYR� LQ� NOMXE� VYRML� WHÌQML� SR� SRGHOMHYDQMX� SR�
VHEQHJD� VWDWXWD� %HQHWNDP� �PHVWD�� XVWDQRYOMHQHJD� QD
PRUMX�� QLVR� ELOL� SUHYHá� SULSUDYOMHQL� VSUHMHWL� ELVWYHQH
GUXJDáQRVWL�EHQHÊNHJD�SUDYD�

.RW�VH�MH�L]ND]DOR�VNR]L�áDV��MH�ELOR�VRRáHQMH�ELWND��NL
ML�MH�ELOR�ÌH�QD�]DáHWNX�XVRMHQR��GD�ER�L]JXEOMHQD��,Q�WR
QH�WROLNR�]DUDGL�SRPDQMNDQMD�GRND]RY�DOL�WHKQLNH�REUD]�
ORÌLWYH� �V� WHÌQMR�� NRW� VPR�ÌH� SRYHGDOL�� GHORYDWL� Y� QHNL�
WDNR� UHNRá�� H]RWHULßQL� GLPHQ]LML�� YHQGDU� SD� YHGQR

RSUHPOMHQL�]�YHOLNR�VSRVREQRVWMR�SUHSULáHYDQMD���WHPYHá
EROM� ]DUDGL� WHPHOMQHJD� GHMVWYD� EHQHÊNHJD� SUDYD�� ]DUDGL
NDWHUHJD�MH�ELOR�WDNR�QHGRY]HWQR�]D�VLVWHPDWLáQR� LQ�DE�
VWUDNWQR�XWHPHOMHYDQMH��]DWR�SD�MH�ELOR�WXGL�SULPHUOMLYR�

*DHWDQR�&R]]L�MH�VYRMD�SUYD�SRPHPEQD�UD]PLÊOMDQMD
]EUDO�Y�HQFLNORSHGLáQHP�GHOX�5HSXEEOLFD�GL�9HQH]LD�H
VWDWL�LWDOLDQL��'HOR�MH�ÌH�]�QDVORYRP�SRQRVQR�JRYRULOR�R
GUXJDáQRVWL� EHQHÊNHJD� SROLWLáQHJD� VLVWHPD� LQ� VSHFLILá�
QRVWL� QMHJRYHJD� SUDYD� �&R]]L�� ������� 9� QHNDWHULK� SUL�
VSHYNLK� MH� REUDYQDYDO� ]HOR� SRPHPEQH� WHPDWLNH�� SUHG�
YVHP�SD�QDMSRPHPEQHMÊD�SUDYQRSROLWLáQD�REGREMD�%H�
QHÊNH�UHSXEOLNH�

9� WHP� GHOX� MH� GR� QDMPDQMÊLK� SRGUREQRVWL� LQ� ]� L]�
MHPQR� SR]RUQRVWMR� GR� JHRJUDIVNLK� SRVHEQRVWL� UD]LVNDO
SURWLVORYQL� LQ� QLNROL� UD]UHÊHQ� RGQRV� PHG� EHQHÊNLP� LQ
REáLP�SUDYRP��LQ�VLFHU�RG�VWDWR�GD�WHUUD�GR�VWDWR�GD�PDU�
RG� SUYH� ID]H� HNVSDQ]LMH� WHULWRULDOQH� GUÌDYH�� YVH� GR
SDGFD�5HSXEOLNH��RG�SRVNXVRY�UHIRUPH�Y�����VWROHWMX� LQ
GR�QHGRNRQáDQLK�NRPSLODFLM�L]�����VWROHWMD�

3ROHJ�WHJD�MH�ELO�Y�RVQRYL�GHOD�5HSXEEOLFD�GL�9HQH]LD
H� VWDWL� LWDOLDQL� WXGL� NRQVWLWXFLRQDOQL� GLVNXU]�� NL� QL� ELO
QLNROL�SRYVHP�L]UDÌHQ�Y�YVHK�VYRMLK�UD]OLáLFDK�LQ�RG�ND�
WHUHJD� MH� *DHWDQR� &R]]L� NDVQHMH� SRY]HO� QDMSRPHPE�
QHMÊH�SRGUREQRVWL�

$QDOL]R� MH� ]DáHO� Y� GDOMQL� SUHWHNORVWL�� Y� ]DáHWNX� ���
VWROHWMD�� SRPHPEQHJD� REGREMD�� Y� NDWHUHP� VR� VH� VNRUDM
YVH�LWDOLMDQVNH�GUÌDYH�PRUDOH�VRRáLWL�]� UHOHYDQWQLP�SUR�
EOHPRP� L]YUÈHYDQMD� VRGVWYD�� .RW� MH� &R]]L� SUHSULáOMLYR
UD]ORÌLO� Y�8YRGX� N� GHOX�� MH� ELO� QDPHQ� UD]LVNDYH� �SUH�
YHULWL� SRPHQ� WHJD� QHPLUQHJD� REGREMD�� ]GUXÊHYDQMD
UHDOQRVWL�LQ�DPELFLM�]D�EHQHÈNL�YRGLOQL�VORM��ßH�LQ�NDNR�MH
YSOLYDOR�QD�NRQVWLWXFLRQDOQL�XVWURM�GUÊDYH��NDNRU�WXGL�QD
YL]LMR� RGQRVRY�PHG�PHVWRP� GRPLQDQWH� LQ� GRPLQLMHP�
ßH� VR� VH� WRUHM� VSUHPHQLOL� SULQFLSL�� QD� NDWHULK� MH� ]UDVOD
PHVWQD� GUÊDYD� LQ� NL� VR� GDMDOL� SRVHEHQ� SRXGDUHN� QMH�
QHPX�SUDYX���&R]]L��������;,��

7R�MH�ELO�ÊLURNRSRWH]HQ�FLOM��]D�NDWHUHJD�VH� MH�]GHOR�
GD� KRáH� Y� YHOLNL� VLQWH]L�� YVDM� QD� UDYQL� WHPHOMQLK� SR�
OLWLáQLK�PHGVHERMQLK�SRYH]DY��]GUXÌLWL�NRQVWLWXFLRQDOQR
LQ�SUDYQR�WHPDWLNR�
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9� GHOX� VR� ELOL� ]EUDQL� SULVSHYNL�� QDSLVDQL� PHG� OHWL
�����LQ�������YHQGDU�SD�PX�MH�ÊHOH�YL]LMD�FHORWH�GDMDOD
SRVHEHQ��WDNR�UHNRá�LQRYDWLYHQ�SRPHQ�

9�R]DGMX�8YRGD� MH�Y]QLNDOR�YSUDÊDQMH�R� WHP��NDM� MH
ELOR� WLVWR��NDU� MH�QDMEROM� VSHFLILáQR�R]QDáHYDOR�EHQHÊNR
VWYDUQRVW��.RW� MH�QDND]DO�&R]]L��VR�ELOL�SUREOHPL��SRYH�
]DQL� ]� YHOLNR� WHPDWLNR� SUDYRVRGMD�� SRGREQL� Y� YVHK� LWD�
OLMDQVNLK��LQ�HYURSVNLK��GUÌDYDK��YHQGDU�SD�VH�MH�]DVWDY�
OMDOR�YSUDÊDQMH��NDNR�VR� MLK�REUDYQDYDOL�Y� UHSXEOLNDQVNL
VWYDUQRVWL��NDNUÊQD�MH�ELOD�EHQHÊND�

1D�VWUDQHK�WHJD�GHOD�MH�ELOR�YLGQR�ÊH�HQR�SRPHPEQR
VRRáHQMH�� LQ�VLFHU�PHG�REáLP�SUDYRP��UD]ÊLUMHQLP�SRY�
VRG�� FHOR�QD� R]HPOMLK�5HSXEOLNH�� LQ� EHQHÊNLP�SUDYRP�
NL� MH� ELOR� WDNR� VSHFLILáHQ� LQ� UHOHYDQWHQ� L]UD]� EHQHÊNH
VWYDUQRVWL�

'HOR� VH� MH� UD]YLMDOR� VNR]L� REÊLUQD� SRJODYMD�� NL� VR
]DMHPDOD�REGREMH�RG�����GR�����VWROHWMD��2E�EUDQMX�WHK
SRJODYLM�MH��ÊH�SR�GYDMVHWLK�OHWLK�RG�QMLKRYHJD�QDVWDQND�
PRJRáH� ]D]QDWL� QHYHUMHWQR� PRá� DQDOL]H� LQ� ]QDQMD� R
EHQHÊNL� �LQ� LWDOLMDQVNL�� LQVWLWXFLRQDOQL� VWYDUQRVWL�� 7R� MH
ELOD�YHOLNRSRWH]QD�LQ�FHOR�SRGUREQD��Y�GRORáHQLK�WRáNDK
VNRUDM� NLUXUÊND� DQDOL]D�� NDU� MH� ÊH� SRVHEHM� YLGQR�� áH
SULPHUMDPR� ]JRÊáHQR� LQ� QLNROL� SUHGYLGHQR� UD]PHUMH
PHG�EHVHGLORP�LQ�RSRPEDPL�

2GORáLWYH��NL�VR�MLK�VSUHMHOH�GUXJH�LWDOLMDQVNH�GUÌDYH�
NRW� 1HDSHOM�� 6LFLOLMD� LQ� 0LODQR�� VR� MDVQR� QDND]RYDOH�
NDNR� VH� MH� UHÊLWHY� ]D� YHOLNH� SUREOHPH� SUL� L]YUÊHYDQMX
SUDYRVRGMD� PDQM� QDND]RYDOD� Y� QDáUWRYDQMX� YHOLNLK� UH�
IRUP��QHL]YHGOMLYLK�]DUDGL�QDVSURWRYDQMD�VNXSLQ��NL�VR�VH
XSLUDOH�YVDNUÊQL�VSUHPHPEL�Y�RGQRVLK�PRáL��YHQGDU�MR�MH
ELOR� PRJRáH� ]DVOXWLWL� SUHGYVHP� Y� RGORáLWYL�� GD� VYRMH
REÊLUQH� SULVWRMQRVWL� RGORáDQMD� ]DXSDMR� R]NHPX� NURJX
RUJDQRY��RNURQDQLK�]�REODVWMR� LQ�XJOHGRP� WHU�RERURÌH�
QLK�V�SURFHGXUDPL�LQ�SRVWRSNL��V�NDWHULPL�MH�ELOR�PRJRáH
]DRELWL�REVWRMHáL�SUDYQL�UHG�

7RGD��NDM�VH�MH�]JRGLOR�Y�%HQHWNDK"�7R�YSUDÊDQMH�VL�MH
&R]]L� HNVSOLFLWQR� ]DVWDYLO� Y� YHOLNHP� SRJODYMX� ]� QDVOR�
YRP�$XWRULWi�H�JLXVWL]LD�D�9HQH]LD�QHO�5LQDVFLPHQWR��NL
PX�MH�VOHGLOR�ÊH�HQR�SRPHPEQR�SRJODYMH��QDVORYOMHQR�,O
&RQVLJOLR�GHL�GLHFL�H�O
DXWRULWi�VXSUHPD�

9� WHK� SRJODYMLK� VYRMHJD� GHOD� MH� *DHWDQR� &R]]L

UD]PLÊOMDO� R� WHP�� NDNR� VR� ELOH� REVWRMHáH� QDSHWRVWL� Y
%HQHWNDK� SUHFHM� SRGREQH� WLVWLP� L]� GUXJLK� LWDOLMDQVNLK
VWYDUQRVWL��(QDNR� MH�ELOR�]� UHÊLWYLMR��NL� VL� MR� MH�QDSRVOHG
SULVYRMLO�QDMEROM�YSOLYHQ�GHO�EHQHÊNHJD�YODGDMRáHJD� VOR�
MD�� LQ� VLFHU��GD� MH�QD� WDNR�SRPHPEHQ�RUJDQ��NDNUÊHQ� MH
ELO� VYHW�GHVHWHULFH��SUHQHVHO�REáXWOMLYR�SROLWLáQR�QDORJR
VRRáDQMD� V� WHÌNLPL� LQ� SHUHáLPL� SUREOHPL�� NL� VR� SHVWLOL
SRGURáMH�SUDYRVRGMD�LQ�SUDYD�

&HOR�WDNR�VDPR]DYHVWHQ�SRVNXV��NL�JD�MH�L]YHGHO�GRÌ
$QGUHD�*ULWWL� LQ�MH�UDGLNDOQR�VSUHPHQLO�WHPHOMH�EHQHÊNH
SUDYQH�RUJDQL]LUDQRVWL��QL�XVSHO��WDNR�GD�VR�JD�QD�NRQFX�
SUDJPDWLáQR� LQ� OXFLGQR�� UDMH� ]DXSDOL� SROLWLáQL� QDGYODGL
VYHWD� GHVHWHULFH�� RUJDQD�� NL� MH� VLFHU� RGUDÌDO� PLVHO� LQ
QDPHQH�ROLJDUKLáQH�VNXSLQH�SDWULFLDWD��áHSUDY�MH�YVHHQR
PRUDO�ÈßLWLWL�UHSXEOLNDQVNR�LGHQWLWHWR���

9HQGDU� SD� MH� ELO� RVQRYQL� SUREOHP� GUXJMH�� 9� UD]�
PHUDK��NDNUÊQH�VR�ELOH�EHQHÊNH��RVUHGRWRáHQLK�QD�REODVW
UHSXEOLNDQVNH� REOLNH�� NL� MH� ELOD� DULVWRNUDWVND�� VH� MH� ]D
UD]OLNR�RG�GUXJLK�LWDOLMDQVNLK�GUÌDY�SRJODYLWQR�YSUDÊDQMH
XPHÊáDOR� Y� NRQVWDQWQR� LQ� WHÌNR� UHÊOMLYR� QDSHWRVW� PHG
SRWUHER�SR�]DÊáLWL� UHSXEOLNDQVNHJD�GXKD� LQ�SRWUHER�SR
YSOLYQHP� RUJDQX�� NL� ER� ]� QDGYODGRYDQMHP� FHORWQH� SR�
OLWLáQH� VWYDUQRVWL� VSUHMHPDO� RGORáLWYH�� NL� VR� YHOMDOH� ]D
QHSRJUHÊOMLYH�SUL�RUJDQL]DFLML�LQ�REUDPEL�GUÌDYH���

.RW� ODKNR� UD]EHUHPR� L]� &R]]LMHYHJD� GHOD�� VH� MH� Y
%HQHWNDK� RGQRV�QDSHWRVW� PHG� REODVWMR� LQ� SUDYRVRGMHP
�WR� MH� ELOR� PLÊOMHQR� SUHGYVHP� NRW� HQDNRVW� ]QRWUDM� YOD�
GDMRáHJD�VORMD�SDWULFLMHY��]DJRWRYR�UD]UHÊLO�D�Y�SULG�SUYH�
SRGREQR�NRW�Y�GUXJLK�LWDOLMDQVNLK�VWYDUQRVWLK��7R�MH�MDVQR
GRND]RYDO�Y]SRQ�VYHWD�GHVHWHULFH�Y�����VWROHWMX��NL�VNRUDM
QL�LPHO�SUHSUHN�

9HQGDU�SD�VH�Y�EHQHÊNL�GUÌDYL�QDSHWRVWL�PHG�REODVWMR
LQ�SUDYRVRGMHP��PHG�SULQFLSRP� UHGD� LQ� LQWHUHVL�GUÌDYH
WHU� UHSXEOLNDQVNLP� LQ� DULVWRNUDWVNLP� SULQFLSRP� QLVR
PRJOH� GRNRQáQR� UD]UHÊLWL� Y� SULG� QDMYLÊMHJD� RUJDQD� RE�
ODVWL�5HSXEOLNH��VYHWD�GHVHWHULFH���7R�VWD�GRND]RYDOD�WDNR
QHL]SRGELWHQ�SULQFLS�SROLWLáQH�OHJLWLPQRVWL�REODVWL��NL�VH
MH�XGHMDQMDO� Y�YHOLNHP� VYHWX�� LQ� ÊH�EROM�YVHOHM�SROLWLáQR
GHMDYQD�YORJD� VRGLÊáD�� NDNUÊQR� MH� ELOR� W�� L��$YRJDULD� GL
FRPXQ��]�QHRPDMQLP�SRVODQVWYRP�UHSXEOLNDQVWYD�LQ�]D�
NRQLWRVWL�
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$YRJDULD� GL� FRPXQ� MH� ELOR� VRGLÊáH�� Y� RGQRVX� GR
NDWHUHJD� *DHWDQR� &R]]L� QL� ]QDO� VNULWL� VYRMLK� VLPSDWLM�
6RGLÊáH��NL�MH��NRW�SRMDVQMXMHMR�QHNDWHUH�PLNDYQH�VWUDQL�Y
QMHJRYHP� GHOX�� VNXSDM� V�4XDUDQWLMDPL� Y� QDMYHáML� PHUL
RGUDÌDOR� GUXJDáQRVW� LQ� SRVHEQRVW� EHQHÊNHJD� LQVWLWX�
FLRQDOQHJD� VLVWHPD��3UDY� WD� VRGLÊáD� VR�Y� YHOLNL�PHUL� L]�
UDÌDOD�ELVWYHQHJD�GXKD�EHQHÊNHJD�SUDYD��RSUHPOMHQHJD�V
SRMPRYDQMHP�R�HTXLWDV��NL�MH�LPHOR�PRáQH�LGHRORÊNH�LQ
PLWVNH� YSOLYH� WHU� VR� JD� SRGORÌQLNL� NRW� WDNHJD� GRMHPDOL
NRW� QDMYLÊML� L]UD]� �GREURWH� LQ� SUDYLáQRVWL�� EHQHÊNHJD
SUDYRVRGMD�

'HMDQVNR� MH� QDVOHGQMD� UHIRUPD� �NRUHNFLMD�� L]� OHWD
�������� UD]NULOD�� NDNR� VH� REVWRMHáD� QDSHWRVW�PHG�RE�
ODVWMR� LQ� SUDYRVRGMHP� QL� GRNRQáQR� UD]UHÊLOD� Y� NRULVW
SUYH���

,Q�NRW�VPR�ÌH�YLGHOL��MH�WXGL�QDVOHGQMD�NUL]D�LQWHUGLNWD
SRND]DOD��GD�MH�XYHOMDYOMDQMH�EHQHÊNHJD�SUDYD�Y�RGQRVX
GR�ULPVNR�EL]DQWLQVNHJD�SUHGVWDYOMDOR�QHNH�YUVWH�SROLWLß�
QR� GUDPR�� NL� ML� EHQHÊNL� YODGDMRáL� VORM� Y� RGORáLOQLK� GH�
VHWOHWMLK�HYURSVNH�]JRGRYLQH�QL�PRJHO�XEHÌDWL�

7D� XYHOMDYLWHY�� NDMWL� ]D� WR� MH� ÊOR�� MH� RVWDOHPX� GHOX
,WDOLMH� LQ� (YURSH�GHMDQVNR�SRND]DOD� SRVHEQRVW� VWUXNWXUH
EHQHÊNH�REODVWL�Y�RGQRVX�GR�PRQDUKLM�LQ�NQHÌHYLQ��3UDY
WDNR�SD�MH�QDND]DOD�QHSUHPRVWOMLYRVW�QHNDWHULK�WHPHOMQLK
SUREOHPRY�EHQHÊNH�GUÌDYH�JOHGH�L]YUÊHYDQMD�SUDYRVRGMD
LQ�NRQVROLGDFLMH�WHULWRULDOQH�GUÌDYH�

3UHYODGD�EHQHÊNHJD�SUDYD�QDG�REáLP��L]UDÌDQMH�QMH�
JRYH�SROLWLáQH�GLPHQ]LMH�]XQDM�WUDGLFLRQDOQHJD�SRORÌDMD
PHVWQH� GUÌDYH� �� MH� *DHWDQR� &R]]L� RSR]DUMDO� QD� ]JR�
ÊáHQLK�VWUDQHK�VYRMH�NQMLJH���EL�ODKNR�SULSHOMDOD�GR�ELVW�
YHQH� VSUHPHPEH� EHQHÊNH� GUÌDYH� �DOL� MR� Y]SRGEXGLOD��
NDNRU� EL� WXGL� EROM� ]DSOHWOD� LQ� RWHÌLOD� SROLWLáQH� WHU
LGHRORÊNH� RGQRVH� ]� GUXÌEHQR� VWYDUQRVWMR�� ÊH� SRVHEHM
WLVWR� QD� REPRáMX� 7HUUDIHUPH�� ÊH� YHGQR� XNRUHQLQMHQR� Y
WUDGLFLRQDOQL� SUDYRVRGQL� PUHÌL�� NL� MR� MH� DQWDJRQLVWLáQR
�áH�QH�ÌH�NDU�VRYUDÌQR��SUDYR�JORERNR�SRHQRWLOR�

=DYHGDMRá�VH�SRPHQD�WHPDWLN��NL�MLK�MH�REUDYQDYDO�Y
VYRMHP�GHOX�� MH�*DHWDQR�&R]]L� WXGL�QDGDOMQMH� SROLWLáQH
GRJRGNH�L]�����LQ�����VWROHWMD�SUHXáHYDO�V�SRPRáMR�LVWLK
LQWHUSUHWDWLYQLK� NULWHULMHY�� YHQGDU� SD� VH� MH� ÊH� SRVHEHM
XNYDUMDO�]�XáLQNL�EHQHÊNHJD�SUDYD��]D�NDWHUR�MH�XJRWRYLO�
GD�VH�MH�XYHOMDYLOR�Y�SUYHP�GHVHWOHWMX�����VWROHWMD�

1DGDOMQMD�LQVWLWXFLRQDOQR�SROLWLáQD�UD]SUDYD��Y�NDWHUL
VR� VH� Y� GUXJL� SRORYLFL� ���� VWROHWMD� REÊLUQH� VIHUH� EHQHÊ�
NHJD�SDWULFLDWD�GRNDM�RVWUR�VSRSDGOH�JOHGH�UHIRUPH�VYHWD
GHVHWHULFH�� MH� SR� PQHQMX� EHQHÊNHJD� ]JRGRYLQDUMD� Y
UHVQLFL� VNULYDOD� SROLWLáQR� GUDPR� GUÌDYH� LQ� QMHQHJD� YOD�
GDMRáHJD� VORMD�� NL� MH� LVNDO� ]DGRYROMLYR� UHÊLWHY� ]D� QLNROL
UHÊHQH�SUREOHPH�PHG�SUDYRVRGMHP�LQ�REODVWMR�

3UREOHPL�� NL� VR�Y]QLNDOL� Y� WLVWLK� OHWLK��QLVR�ELOL� QRYL�
SD� áHSUDY� VR� MLK� GUXÌEHQH� LQ� HNRQRPVNH� SUHREUD]EH�
NRW�QD�SULPHU� UHYÊáLQD�REÊLUQLK� VIHU�SDWULFLDWD� LQ�YROLOQL
NULWHULML�� QHVRUD]PHUQR� QDSLKQLOH�� YHQGDU� SD� MH� JRYRU
SDWULFLMD�=XDQQD�6DJUHGD�OHWD�������Y�REGREMX�QDSHWRVWL
NRQIOLNWD��*DHWDQX�&R]]LMX�SRQXGLO�SULORÌQRVW�]D�SRJOR�
ELWHY�DQDOL]H�SR�QDSRUQL�SRWL�EHQHÊNHJD�SUDYD����=GL�VH�
GD� MH�*DHWDQR�&R]]L�� V� WHP� NR� MH� SDUDIUD]LUDO� 6DJUHGD�
SRYH]DO�QLWL�VYRMH�GROJH�LQ�]DSOHWHQH�UD]SUDYH�

�=DNRQ�MH�PRUDO�ELWL�>���@�L]UD]�QHNH�NROHNWLYQH�YROMH�
YHGQR� GHMDYHQ�� YHGQR� VSRVREHQ� VSUHPLQMDWL�� NDU� MH� ÊH
ELOR� GRORßHQR� ]� XVWUH]QLPL� LQVWUXPHQWL�� NDNUÈQL� VR� ELOL
YROLWYH� LQ� SDUWLFLSLUDQMH� SUL� YODGDQMX� 5HSXEOLNH�� =D
GUÊDYOMDQH�5HSXEOLNH�]DNRQ�]DWR�QL�PRJHO�ELWL�YVLOMHQ�RG
]XQDM�NRW�SURMHNFLMD�QHNH�]XQDQMH�DYWRULWHWH��.RW� ]XQD�
QMR�SD�VR�REODVW�GRMHPDOL�WXGL��ßH�MH�ELOD�SRYHUMHQD�WLVWLP
ßODQRP�DULVWRNUDFLMH��NL�VR�VH�L]RJQLOL�QDG]RUX�LQ�L]QLßLOL
WLVWR�HQDNRVW��NL�EL�QD�RVQRYL�LVWHJD�]DNRQD�PRUDOD�YVHP
SRGHOLWL� HQDNH� SUDYLFH�� (QDNR� MH� YHOMDOR� ]D� SUDYRVRGMH�
EUH]� HQDNRVWL� QL� ELOR� PRJRßH� QLWL� LPHWL� SUDYLFH�� EUH]
VYRERGQH� SDUWLFLSDFLMH� YVHK� Y� YODGL� 5HSXEOLNH� QL� ELOR
PRJRßH� QLWL� XGHMDQMDWL� QLWL� LPHWL� SUDYLFH� >���@�� �&R]]L�
�����������

1DMWHKWQHMÊD� WRáND� NQMLJH� MH� ELOR� ]DGQMH� SRJODYMH�
QDVORYOMHQR� )RUWXQD�� R� VIRUWXQD�� GHO� GLULWWR� YHQHWR� QHO
6HWWHFHQWR�� SULVSHYHN� L]MHPQH� DQDOLWLáQH� YUHGQRVWL�� Y
NDWHUHP� VR� ELOH� YUHGQRWH� LQ� SRPDQMNOMLYRVWL� EHQHÊNHJD
SUDYD�DQDOL]LUDQH�Y�OXáL�QHL]EHÌQH�XVRGH��]D�NDWHUR�VH�MH
]GHOR�� GD� MH� YWLVQLOD� SHáDW� 5HSXEOLNL� LQ� QMHQHPX� YRGLO�
QHPX�VORMX�

6� SRGUREQHMÊLP� SRJOHGRP�Y� XáLQNH� SUDYQLK� LQVWLWX�
WRY�� NRW� MH� KLWUL� �VXPDUQL�� SRVWRSHN� DOL� GRJRYRU� SR
EHQHÈNHP� RELßDMX�� LQ� ]� UD]LVNRYDQMHP� QD� SRGURáMX
SXEOLFLVWLNH�� NL� MH� HNVSOLFLWQHMH� NRW� Y� SUHMÊQMLK� VWROHWMLK
�SULP��&R]]L�����������������REUDYQDYDOR�RGQRVH�PHG
EHQHÊNLP�LQ�REáLP�SUDYRP��MH�*DHWDQR�&R]]L�YVWRSLO�Y
RGORáLOQL�SUREOHP��NL�PX�MH�ELO�ÊH�SRVHEHM�SUL�VUFX�

9� NROLNÊQL� PHUL� VR� EHQHÊNR� SUDYR�� L]UD]� UHSXEOL�
NDQVNH�REODVWL�LQ�DULVWRNUDFLMH��NL�MH�RG�QHNGDM�RGNODQMDOR
YVDNUÊQR�SUDYQLÊNR�SRVUHGQLÊWYR��VSUHMHPDOL�SRGORÌQLNL"

6� WHP�NR� MH�SRXGDULO� QDNORQMHQRVW�� NL� MR� MH� EHQHÊNR
SUDYR� XÌLYDOR� YVH� RG� ���� VWROHWMD� QD�PQRJLK� R]HPOMLK�
NMHU� VR� SUDY� WDNR� SUHYODGRYDOH� JRVSRVNH� LQ� SURLP�
SHULDOQH� ORJLNH�� LQ� UD]LVNRYDO� PHGVHERMQH� YSOLYH� PHG
VDPLP� EHQHÊNLP� LQ� REáLP� SUDYRP�� MH� *DHWDQR� &R]]L
SRY]HPDO� UD]SUDYR�]�]DáHWND� VYRMHJD�GHOD��NR� VL� MH�]D�
VWDYLO� RGORáLOQD� YSUDÊDQMD� JOHGH� RGJRYRURY� %HQHWN� LQ
GUXJLK�WHULWRULDOQLK�GUÌDY�QD�NUL]R�����VWROHWMD�
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%HQHWNH� VR� Y� ]DGQMD� GHVHWOHWMD� REVWRMD� SULVSHOH� V
SRVHEQLP�SUDYRP�LQ�VR�VYRMR�GUXJDáQRVW� WHU�VYRM� L]YRU�
QH� OH� SUHN� SUHYHUMHQLK� SRGRE� PLWD�� WXGL� XYHOMDYOMDOH�
2NURJ� WH�GUXJDáQRVWL� VR�VH�VWROHWMD� UD]YLMDOL�REáH�SUDYR
LQ� WLVWL� VORML�SUDYQLNRY��NL� VR�ELOL� SRREODÊáHQL��GD�JD� LQ�
WHUSUHWLUDMR�LQ�SRWUGLMR�

9HQGDU� MH� ELOR� SUDY� REáH� SUDYR� WLVWR�� NL� JD� MH� Y
WDNUDWQHP�REGREMX�]DMHOD�JORERND�NUL]D�LQ�VR�PX�RGNULWR
RSRUHNDOL� WHU� JD� REVRMDOL�� GD� MH� VOXÌLOR� NRW� LQVWUXPHQW
SULYLOHJLMHY�LQ�NULYLF��3RYVRG�VH�MH�XYHOMDYOMDOD�WHÌQMD�SR
QMHJRYL� ]DPHQMDYL� ]� QHNLP� ODVWQLP� SUDYRP�� QDFLRQDO�
QLP�DOL�UHJLRQDOQLP��NL�EL�ELOR�Y�ELVWYX�VSHFLILáQR�SUDYR
GRORáHQH� VNXSQRVWL� �LXV� SDWULXP��� SD� áHSUDY� SRJRVWR
SUHVHMDQR�VNR]L�SUDYRVRGQR�GLPHQ]LMR���

,]� %HQHWN� SD� MH�� NRW� MH� GHMDO� *DHWDQR� &R]]L�� SUH�
VHQHWOMLYR� SULÊHO� VNRUDM� SDUDGRNVDOHQ� SUHGORJ�� NL� MH� ELO
YVHNDNRU� QDVSURWHQ� WLVWHPX�� NL� VH� MH� ]DáHO� ]DULVRYDWL
VNRUDM�SR�YVHM�(YURSL�

9�%HQHWNDK� VL� MH� QDPUHá�� QDVSURWQR�� XWLUDOD� SRW� ]D�
PLVHO�� GD� VH�ER� ODKNR� VDPR� -XVWLQLMDQRYR� ULPVNR�SUDYR
RVQRYDOR�NRW� UHVQLáQR�SUDYR�� ODVWQR�GRORßHQL� VNXSQRVWL
�LXV� SDWULXP�� WHU� GD� ER� VSRVREQR� ]GUXÌLWL� R]HPOMH� QD
SROLWLáQL�LQ�SUDYQL�UDYQL��7H�QDORJH��MH�SRXGDULO�&R]]L��QL
PRJOR�Y�FHORWL�RSUDYLWL�EHQHÊNR�SUDYR��VDM�MH�ELOR�SUHYHá
VYRMVNL�L]UD]�UHSXEOLNDQVNH�LQ�DULVWRNUDWVNH�ORJLNH�

7D� SUHGORJ� MH� SULÊHO� SUHSR]QR�� MH� ]DNOMXáLO� EHQHÊNL
VWURNRYQMDN��LQ�MH��EROM�NRW�GD�EL�SRWUGLO�SRUD]�EHQHÊNHJD
SUDYD�� GRND]DO� QMHJRYR� QH]PRÌQRVW�� GD� EL� JD� SRYVHP
UD]ÊLULOL�QD�RVWDOL�GHO�GUÌDYH�� LQ� WR�YVDM�Y� WLVWLK�QMHJRYLK
]QDáLOQRVWLK� RELáDMD� LQ� WUDGLFLMH�� NL� VR� ELOH�� LQ� SULPLV�
L]UD]� SROLWLáQHJD� PRQRSROD� LQ� HNVNOX]LYQLK� SUHURJDWLY
EHQHÊNHJD�YODGDMRáHJD�VORMD�

.RW� VPR� ÌH� SRYHGDOL�� *DHWDQR� &R]]L� VYRMHJD� UD]�
PLÊOMDQMD� QL� L]SHOMDO� GR� NRQFD�� 3UL� WHP� MH� XSRUDEOMDO
NRPSOHNVQH� LQWHUSUHWDWLYQH� VWLOHPH�� NL� EL� Y� YVDNHP�SUL�
PHUX�]DKWHYDOL�]HOR�DQDOLWLáQR�REUDYQDYR�� WDNR�YDOHQFH
RELáDMD�EHQHÊNHJD�SUDYD�NRW�QMHJRYLK�NRQVWLWXFLRQDOQLK
LPSOLNDFLM�

9HUMHWQR� VWD� ELOD� ]DYHGDQMH� R� UH]XOWDWLK� QHL]YHG�
OMLYHJD� VRRáHQMD� LQ� XJRWRYLWHY�� GD� MH� QXMQR� WUHED� UHÊLWL
MH]LNRYQH�SUHSUHNH��]DWR�GD�EL�VH�ODKNR�SRYVHP�L]UD]LOH
GUXJDáQRVWL����NULYD�]D�WR��GD�MH�*DHWDQR�&R]]L�]DSXVWLO
SROLWLáQR�LQVWLWXFLRQDOQR� SRW�� NL� MH�� YVDM� WHRUHWLáQR�� SUL�

EOLÌDOD� QMHJRYR� UD]LVNRYDQMH� WLVWHPX�� NL� VR� JD� Y� WD�
NUDWQHP�áDVX�L]YDMDOL�UD]OLáQL�VWURNRYQMDNL�Y�]YH]L�]�GUX�
JLPL�LWDOLMDQVNLPL�VWYDUQRVWPL���

9�]DGQMLK�GYHK�GHVHWOHWMLK�GHMDYQRVWL�VH�MH�&R]]LMHYR
UD]LVNRYDQMH� EHQHÊNHJD� SUDYD�� WDNR� UHNRá� EUH]� RGOD�
ÊDQMD��XVPHULOR�N�GYHPD�FLOMHPD��NL� VWD��áHSUDY� VWD�YVDM
QDYLGH]QR� RSXVWLOD� SRWUHER� SR� EOLÌQMHP� VRRáHQMX� ]
GUXJLPL� LWDOLMDQVNLPL� LQ� HYURSVNLPL� VWYDUQRVWPL�� SUHG�
VWDYOMDOD�ELVWYHQL�LQ�QHL]EHÌQL�GRVHÌHN�UD]LVNDYH��NL�EL�VH
KRWHOD�SRJORELWL�Y�VDPR�GXÈR�RELáDMQHJD�SUDYD�

9� WHK� UD]LVNDYDK� VR� QD� GDQ� SRQRYQR� SULKDMDOH� L]�
WRáQLFH�� VOXWQMH� LQ� LQWHUSUHWDWLYQH� REGHODYH�� NL� VR� VH� Y
SUYLK� GHVHWOHWMLK� ���� VWROHWMD� VUDPHÌOMLYR� SRMDYOMDOH� SUL
VWURNRYQMDNLK��NRW�VR�ELOL�%HVWD��0DUDQLQL�LQ�'XGDQ�

9VH� RG� GDYQHJD� OHWD� ����� MH� *DHWDQR� &R]]L� SUH�
XáHYDO� SURFHVQR� JUDGLYR�� ]DYHGDMRá� VH�� GD� MH� ELOR� EH�
QHÊNR� SUDYR� PRJRáH� GRMHWL� VDPR� Y� QMHJRYL� NRQNUHWQL
SUDYQL�IL]LRQRPLML��'HMDYQRVWL�EHQHÊNLK�VRGLÊá�VR�V�VYRMR
RJURPQR�DUKLYVNR�]DSXÊáLQR�SULáDOH�R�PQRÊWYX� IXQNFLM
LQ�VSHFLILáQLK�SULVWRMQRVWL��Y�NDWHULK�VH�� WDNR�VH�]GL��QRU�
PDWLYQL� LQ� VRGQLÊNL� GHO� QHUD]UHÊOMLYR� ]DSOHWDWD� Y� SUR�
FHVQHP�]DSLVQLNX�

3ULVSHYHN�L]�OHWD�������QDVORYOMHQ�1RWH�VX�WULEXQDOL�H
SURFHGXUH�SHQDOL�D�9HQH]LD�QHO� 
����� MH�ELO�REMDYOMHQ�Y
UHYLML� 5LYLVWD� VWRULFD� LWDOLDQD�� ]HOR� VWURNRYQL� UHYLML� QD
DNDGHPVNL�LQ�]JRGRYLQRSLVQL�UDYQL��&R]]L��������������
&R]]LMHY� SULVSHYHN� MH� ELO� XYUÊáHQ� Y� PDQM� SRPHPEHQ
VNORS� �RSRPEH� LQ� GRNXPHQWL��� 6DP� QDVORY� �QDYLGH]QR
QHSRPHPEHQ�� MH� JRYRULO� R� ]DYHGDQMX� EHQHÊNHJD� VWUR�
NRYQMDND��GD�REUDYQDYDQH� WHPDWLNH�QL�ELOR�PRJRáH�SR�
YVHP�GRMHWL�

%LO�MH�UH]XOWDW�GROJLK�OHW�UD]LVNRYDQMD��NL�JD�MH�RSUDYLO
ÊH�SRVHEHM�Y�áDVX� VYRMHJD�SURVWRYROMQHJD�GHOD�Y�GUÌDY�
QHP� EHQHÊNHP� DUKLYX�� 3UHGPHW� QMHJRYH� SR]RUQRVWL� MH
ELOR� VRGLÊáH� (VHFXWRUL� FRQWUR� OD� EHVWHPPLD�� NL� VH� MH
]DUDGL� VYRMLK� VSHFLILáQLK� SULVWRMQRVWL� �ERJRNOHWMD�� JLEDOR
QD� VXEWLOQL� UDYQL� QDG]RUD� PRUDOQRVWL�� XNYDUMDMRá� VH� ]
YVHELQDPL��NL�VR�ELOH�WUDGLFLRQDOQR�Y�SULVWRMQRVWL�FHUNYH�

ÉOR� MH� WRUHM�]D�SRPHPEQR� VRGLÊáH��SUHN�NDWHUHJD� MH
WDNR� ODKNR� SUYLá� YVWRSLO� Y� VRGQR� GLPHQ]LMR� EHQHÊNHJD
SUDYD��NDNRU� WXGL� UD]NULO� SURWLVORYQH� LQ� NRPSOHNVQH�SR�
YH]DYH��NL�VR�OH�WR�SRVWDYOMDOH�Y�RGQRV�V�SRGURáMHP�SRG
FHUNYHQLP�YSOLYRP���

�� 1AI=PEGK�FA�K>
ENJK�K>@AH=H����4=POKJ� 4=POKJ
�����"�����
��� !NQC=ÜJKOPE
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RAÜ� @EO?ELHEJ� EJ� FA� LKHAC� PAC=
� @=� FA� K>N=ÜQJ=H=� PQ@E� O� OLA?EBEÜJK� @EO?ELHEJ=NJEI� FAVEGKI
� IKN=H=� QLK
PAR=PE� EILHE?EPJA� PA�=RAN=VEOGKR=JF=� PAI=PEG
� GE� J=F� >E� OA� LK� AJE� OPN=JE� KORK>K@EHA� J=@HA�JA� PA�A�IEP=
� LK� @NQCE� OPN=JE� L=� >E� OA�IKN=HA�IQGKI=� OKKÜEPE� VEJPANLNAP=PERJEI�LK@NKÜFAI
�GE�J=�PAKNAPOGE�N=RJE�
A�JE�>EHK�@KRKHF�QPAÜAJK
�G=GKN�PQ@E�V�RAHEGK�LKIAI>JAF
EI�LK@NKÜFAI�=NDEROGAC=
N=VEOGKR=JF=��� +AG=PANE� @AHE� AJ?EGHKLA@EÜJA� GJFECA� OK�>EHE� LHK@�LNA@=R=JF� J=� EP=HEF=JOGED� EJ� PQFED� QOP=JKR=D� =HE� OK@AHKR=JF� V� @NQCEIE� OPNKGKRJF=GE"P=G
AJ�FA�J=�LNEIAN�2RK@
�K>F=RHFAJ��A�R!�#=O=JK�$Q=NEJE
������

�� 1AI=� K@JKO=� >AJA
GA� @N�=RA� O� ?ANGREFK� EJ� V� JFAJK� FQNEO@EG?EFK� LN=R� P=GK� LNA@OP=RHF=� AJK� K@� KONA@JFED� PAI=PEG�  KVVEFARAC=N=VEOGKR=HJAC=� @AH=�� !=� OA� FA� JALKONA@JK� J=RAVKR=H=� J=� @EIAJVEFK� >AJA
GAC=� LN=R=
� @KG=VQFA� K>
ENAJ� LNKOPKN
� GE� OK� C=� LN=RJE
ORAPKR=H?E� J=IAJF=HE� FQNEO@EG?EFOGEI� OLKNKI� O� ?ANGREFK� EJ� V� JFAJEIE� OK@E
ÜE�� 1K� FA� >EH=� PQ@E� PAI=PEG=
� GE� FA� EIAH=
� GKP� >KIK� RE@AHE

IKÜ=J�RLHER�GKJOPEPQ?EKJ=HJAC=�VJ=Ü=F=�
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5H]XOWDW�QMHJRYHJD�GROJHJD�UD]LVNRYDQMD�VH�MH��NRW�MH
VDP� SRWRÌLO�� ]UHGXFLUDO� QD� WLVWL� SULVSHYHN� LQ� QHNDM� XQL�
YHU]LWHWQLK� VNULSW�� 3URFHV�� Y� NDWHUHJD� MH� ELOR� YSOHWHQLK
QHNDM� ILWWDQ]LHURY�� NL� VR� MLK� SULMDWHOML� REGROÌLOL� VYHWR�
VNUXQVWYD�LQ�KHUHWLáQLK�WUGLWHY�WDNR�QD�SRVYHWQHP�NRW�QD
FHUNYHQHP�VRGLÊáX�� MH�GHMDQVNR�SRVWDO�GHO� UD]LVNDYH��NL
MR� MH� L]YDMDO� VNULYDM� LQ� Y� NDWHUL� MH� WXGL� VUDPHÌOMLYR� RSR�
]RULO� QD� QHNDWHUH� QDMEROM� WLSLáQH� YLGLNH� EHQHÊNHJD� SUD�
YD���

6LFHU�SD��NDNR�EL�VH�ODKNR�WDNÊQD�UD]LVNDYD�XYHOMDYLOD
Y�VYRML�UHDOQL�]JRGRYLQRSLVQL�GLPHQ]LML�EUH]�VRRáHQMD��NL
JD� MH�ELOR�VHYHGD� WUHED�RSUDYLWL�RQNUDM�SUREOHPRY��NL� VL
MLK�MH�*DHWDQR�&R]]L�]DVWDYOMDO�JOHGH�EHQHÊNHJD�SUDYD"

6DP�MH�QD�WR�RSR]RULO�Y�RSRPEL��NL� MR� MH�REMDYLO�YH�
OLNR�OHW�NDVQHMH�

�>9@� SUYLK� OHWLK� VYRMHJD� XQLYHU]LWHWQHJD� SRXßHYDQMD
QD� IDNXOWHWL� ]D� WXMH� MH]LNH� LQ� NQMLÊHYQRVWL� Y� %HQHWNDK
QLVHP� PLVOLO�� GD� EL� ODKNR� XSRUDELO� UD]LVNDYR� R� (VH�
FXWRULK��9�GYROHWQHP�ÈWXGLMVNHP�SURJUDPX�MH�ELOR�WUHED
]DMHWL�YVH��RG� VUHGQMHJD�GR�QRYHJD�YHND� LQ� VRGREQRVWL�
]DUDGL�ßHVDU�VHP�SRWUHERYDO�WHPDWLNH�ÈLURNHJD�]DPDKD�R
NXOWXUQLK� LQ� SROLWLßQLK� WHU� UHOLJLMVNLK� WHPDWLNDK� HYURS�
VNHJD�SRPHQD��=HOR�GUXJDßQH�VR�ELOH�VWYDUL�QD� IDNXOWHWL
]D�SROLWLßQH�YHGH��NDPRU�VR�PH�SRYDELOL�Y�DNDGHPVNHP
OHWX����������7DP�MH�ELOD�QDORJD�GRFHQWD�]JRGRYLQH��SR
PRMHP�PQHQMX��SRPDJDWL�GRMHWL�SROLWLßQR�YUHGQRVW� WXGL
WLVWHJD�� NDU� VH� RELßDMQR� QL� XYUÈßDOR� SRG� 
SROLWLßQR
�� QD
SULPHU� NXOWXUH�� SUDYRVRGMD�� 1D� WHM� IDNXOWHWL� VH� MH� SROL�
WLßQR� YUHGQRVW� SUL]QDYDOR� PHGQDURGQLP� SRJRGEDP�
VWUDQNDP�� VLQGLNDWRP��=DWR� VHP� VH� RGORßLO�� GD� ERP� HQ
ÈWXGLMVNL� SURJUDP� SRVYHWLO� RUJDQX� (VHFXWRUL� FRQWUR� OD
EHVWHPPLD��LQ�UD]ORÊLO��NDNR�VR�Y�%HQHWNDK��LQ�QH�OH�WDP�
VSRÈWRYDQMH�YHUH��GUXÊEHQHJD�LQ�PRUDOQHJD�UHGD��NRUHNW�
QRVW� JRYRUD� LQ� YHGHQMD� SULY]HOL� ]D� SROLWLßQL� SUREOHP

YODGDMRßLK�� QD� NDU� SD� VWD� YVHNDNRU� YSOLYDOD� WXGL� UHOL�
JLR]QD�LQ�GUÊDYOMDQVND�VHQ]LELOQRVW�SRGDQLNRY����

*DHWDQR�&R]]L�VH�QL�QLNROL�RGUHNHO� UD]LVNRYDQMX�]D�
SOHWHQLK� PHDQGURY� EHQHÊNLK� VRGLÊá�� WHPYHá� VH� MH� SR�
JORELO�Y�SURFHVQH�IDVFLNOH��NL�VR�ÊH�YHGQR�SULáDOL��NDNR�MH
ELOD� QMLKRYD� GHMDYQRVW� LQWLPQR� SRYH]DQD� ]� EHQHÊNLP
SROLWLáQLP�VLVWHPRP�LQ�QMHJRYLP�SUDYRP�

7DNR� MH� QHNMH� Y� ���� OHWLK� V� SRPRáMR� ÊWXGHQWRY� LQ
VRGHODYFHY�]DáHO�]�]DKWHYQR�UD]LVNDYR��RVUHGRWRáHQR�QD
YHOLNH� WHPDWLNH�� SRYH]DQH� ]� L]YUÊHYDQMHP� SUDYRVRGMD�
5D]LVNDYD� VH� MH� OHWD� ����� LQ� ����� UHDOL]LUDOD� Y� GYHK
REVHÌQLK�NQMLJDK��QDVORYOMHQLK�6WDWR�� VRFLHWi� H� JLXVWL]LD
QHOOD� 5HSXEEOLFD� YHQHWD� �VHF�� ;9�;9,,,�� �&R]]L�� �����
������

ÉH� SRVHEHM� SUYL� GHO� MH� ND]DO� DPELFLR]QH� QDPHQH
UD]LVNDYH�� NL� VH� MH� VSXÊáDOD� Y� JORELQH� EHQHÊNHJD� SUD�
YRVRGQHJD� VLVWHPD�� GD� EL� GRMHOD� QMHJRYH� SROLWLáQH� LQ
SUDYQH�YUHGQRVWL���

7D� GHO� MH� ELO� SRPHPEHQ� LQ� UHOHYDQWHQ� EROM� ]DUDGL
SURMHNWD� Y� FHORWL� NRW� SD� ]DUDGL� XáLQND� SRVDPH]QLK� SUL�
VSHYNRY��NRPSOHNVQRVW�REUDYQDYDQLK�WHPDWLN�MH�QDPUHá�
EROM�NRW�]HOR�SRGUREQR�]QDQMH�R�JORERNLK�PHKDQL]PLK�
NL� VR� SRJDQMDOL� EHQHÊNL� SROLWLáQR�LQVWLWXFLRQDOQL� VLVWHP�
]DKWHYDOD�SUHGYVHP�UD]XPHYDQMH� �NL� VHYHGD�QL�ELOR�QLWL
XSRUDEQR�QLWL�GRVWRSQR�OH�V�SULGRELYDQMHP�DUKLYLVWLáQLK
YLURY�� DQWURSRORÊNLK� LQ� SUDYQLK� SUREOHPRY�� NL� VR� SUH�
ÌHPDOL� QMHJRYR� SUDYQR� GLPHQ]LMR�� 7H� SUHGSRVWDYNH� MH
RáLWQR� SRYVHP� ]D]QDO�� áHSUDY� MLK� PRUGD� ÊH� QL� SRSRO�
QRPD� GRMHO�� XUHGQLN�� PDQM� SD� VR� MLK� ]D]QDOL� QMHJRYL
ÊWXGHQWL�� NL� VR� SUYLá� VWRSDOL� Y� VWLN� V� NRQVWLWXFLRQDOQR
NRPSOHNVQRVWMR�EHQHÊNHJD�VYHWD�

%HQHWNH� LQ� GRPLQLML� GD� WHUUD� LQ� GD� PDU�� %HQHWNH� V
VYRMLPL� VRGLÊáL� LQ� VYRMLP�SUDYRP��SUHGYVHP�SD��RG����
VWROHWMD�GDOMH��REOLNRYDQMH�WHULWRULDOQH�GUÌDYH��QRWUDQMH�LQ
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DQDOLWLáQR� SUHXáHYDQH� SUHN� GHMDYQRVWL� QHNDWHULK� QMHQLK
QDMSRPHPEQHMÊLK� VRGLÊá�� LQ� NRQNUHWQR� L]YDMDQMH� SUDYR�
VRGMD�VR�ELOH�WHPDWLNH��NL�MLK�MH�*DHWDQR�&R]]L�UD]ODJDO�Y
VYRMHP�XYRGX�N�SUYHPX�GHOX��VNRUDM�NRW�EL�SRQRYQR�SR�
Y]HO�QLWL�GROJH�UD]SUDYH��NL�MR�MH�KRWHO�UD]SOHVWL�GR�NRQFD�

5D]SOHWDO� MR� MH� VDP�� SD� WXGL� V� VYRMLPL� ÊWXGHQWL�� V
WLVWLPL��NL�VR�Y� OHWLK� ÌLYDKQHJD�XQLYHU]LWHWQHJD�ÌLYOMHQMD
LPHOL� VUHáR��GD� VR� VSR]QDOL�áORYHND� LQ�]QDQVWYHQLND� L]�
MHPQH�RVHEQRVWL�WHU�VR�]�QMLP�SUHL]NXÊDOL�PRÌQRVW�SURGL�
UDQMD�Y�]JRGRYLQVNR�GLPHQ]LMR��Y�NDWHUL�VWD�VH�SUDYQD�LQ
SROLWLáQD�]JRGRYLQD�]GHOL�QHL]RJLEQR�SUHSOHWHQL�V�VRFLDO�
QR�]JRGRYLQR�

�>3@RVNXVLWL�UD]XPHWL��NDM�MH�SRPHQLOR�GHOLWL�SUDYLFR�V
VWUDQL� WLVWLK�� NL� VR� MLP� ELOH� GRGHOMHQH� QDORJH� LQ� RGJR�
YRUQRVW�YODGDQMD�Y�RGQRVX�GR�QMLKRYLK�SRGUHMHQLK�]QR�
WUDM�SROLWLßQHJD��HNRQRPVNHJD�LQ�NXOWXUQHJD�RNYLUD��NL�JD
MH� %HQHÈND� UHSXEOLND� SUHGVWDYOMDOD� Y� QRYHP� YHNX�� %R�
GLPR�SR]RUQL�� Y� QRYHP�YHNX��.R� VH� MH�PHVWQD� GUÊDYD�
YHQGDU� XVPHUMHQD� SURWL�PRUMX�� ]� GRPLQLMHP�� NL� VH� MH� Y
VYRMLK�UD]OLßQLK�ßOHQLWYDK�UD]WH]DO�RG�]DßHWND�-DGUDQD�GR
NRQFD� Y]KRGQHJD� 6UHGR]HPOMD� >���@�� SR� RVYRMLWYL� 7HUUD�
IHUPH�SD�ÈH�PHG�$OSDPL��3DGRP�LQ�$GGR��VSUHPHQLOD�Y
WHULWRULDOQR� GUÊDYR� V� SRYVHP� QRYLPL� SRWUHEDPL�� QDOR�
JDPL� LQ� EUHPHQL�� 2E� WHM� QRYL� VWYDUQRVWL� VH� QL� L]� SR�
LPHQRYDQMD�&RPXQH�9HQHWLDUXP�Y�'RPLQLXP�9HQHWLD�
UXP�VSUHPHQLOR�OH�LPH�LQ�QL�VH�OH�GRNRQßQR�L]REOLNRYDO
DULVWRNUDWVNL�XVWURM�QMHQH�YODGH��WDNR�GD�MH�RGSUDYLO�OMXG�
VNR� VNXSÈßLQR�� ÈH� ]DGQML� RVWDQHN� OMXGVNH� SDUWLFLSDFLMH�
WHPYHß�VH�MH�VSUHPHQLOR�WXGL�EHVHGLOR�GRÊHYHJD�SRYHOMD
�SURPLVVLRQH� GXFDOH��� WDNR� GD� MH� GRÊ�� NL� VH� MH� SUHM
REYH]DO��GD�ER�SRÈWHQR�GHOLO�SUDYLFR�YVHP�SUHELYDOFHP
%HQHWN��VHGDM�SUHY]HO�SRGREQR�REYH]R�GR�SRGUHMHQLK�QD
YVHP�REPRßMX�GRPLQLMD�

7RGD�� DOL� MH� WR� ELOR� GRYROM�� GD� EL� EHQHÈND� DULVWRNUD�
FLMD��NL�VR�ML�SULSDGOH�YVH�SUDYQR�DGPLQLVWUDWLYQH�IXQNFLMH
YODGDMRßHJD�PHVWD�� NDNRU� WXGL� YHOLN� GHO� WLVWLK�� NL� VR� MLK
L]YDMDOL� QD� RVWDOLK� R]HPOMLK� GRPLQLMD�� GD� EL� WRUHM� WD
DULVWRNUDFLMD�� NL� MH� SUHGVWDYOMDOD� YRGLOQL� VORM�� SUHWHÊQR
QDYH]DQ�QD�SRMPRYDQMH� LQ� LQWHUHVH�PHVWQH�GUÊDYH�� ODK�
NR� QD� XVWUH]HQ� QDßLQ� GHOLOD� SUDYLFR� YVHP� WHP� 
QDG�
YODGDQLP
�� NL� VR� VL� ELOL�PHG�VHERM� WDNR� UD]OLßQL� SR� SUH�
WHNOLK� L]NXÈQMDK� LQ�DNWXDOQHP�VWDQMX� WHU� VR�SRJRVWR�SR�
YVHP�RGNODQMDOL�LQWHJUDFLMR�]�
YODGDMRßLPL
��NL�SD�VH��SR
GUXJL� VWUDQL�� QLVR� ELOL� SULSUDYOMHQL� RGUHßL� VYRML� ]QDßLOQL
LGHQWLWHWL"���&R]]L�������������

'HOR� 6WDWR�� VRFLHWi� H� JLXVWL]LD� QHOOD� 5HSXEEOLFD� YH�
QHWD� MH� QHL]EHÌQR� RVWDOR� RVDPOMHQD� HSL]RGD�� 1MHJRY
]JRGRYLQRSLVQL�SRPHQ�VH��RQNUDM�VSRÊWRYDQMD�LQ�XJOHGD�
L]ND]DQHJD�QMHJRYHPX�XUHGQLNX��QL�Y]SRVWDYLO�NRW�SUDYL
WUHQXWHN�GLDORJD�]�LWDOLMDQVNLP�]JRGRYLQRSLVMHP�

ÉWHYLOQL� UD]ORJL� VR� SURMHNWX� SUHSUHáLOL�� GD� EL� VH
Y]SRVWDYLO�NRW�UHIHUHQáQD�WRáND�LQ�WRáND�GLDORJD�]�YVHP�
NDU� MH� Y� WLVWLK� OHWLK� SRVWRSRPD�QDVWDMDOR� WXGL� QD� GUXJLK
XQLYHU]DK�� ]DJRWRYR� SD� VR� ELOL� ÌH� RPHQMHQR� SRPDQM�
NDQMH�QHNH�RVQRYQH�VLVWHPDWLáQH� VOLNH�� NDNRU� WXGL� WHÌD�
YH�� LQKHUHQWQH� VDPL�QDUDYL�EHQHÊNHJD�SUDYD��SUL� UHNRQ�
VWUXNFLML� QHNH� WHRUHWLáQH� UDYQL�� NL� EL� ELOD� ]PRÌQD� SUL�
PHUMDQMD� LQ� SULPHUOMLYD� KNUDWL�� RGORáXMRáL� HOHPHQWL�� ]D�
UDGL� NDWHULK� MH� *DHWDQR� &R]]L� GRYROLO�� GD� XVDKQH� WLVWD
SUDYQD�VPHU��NL�EL��EROM�NRW�NDWHUD�NROL�GUXJD��RPRJRáLOD
UHNRQVWUXNFLMR�IL]LRQRPLMH�EHQHÊNHJD�SUDYD�

9�ELVWYX� SD� EHQHÊNL� VWURNRYQMDN� QL� SRYVHP�]DSXVWLO
WHJD�SRPHPEQHJD�YLGLND�VYRMHJD�QDáUWD��9HOLNL�VLPSR]LM
QD� WHPR� /HRSROGLQH���� NL� MH� QDVWDO� QD� SREXGR� /XLJLMD
%HUOLQJXHUMD��PX�MH�SRQXGLO�PRÌQRVW�]D�SRQRYQR�Y]SR�
VWDYLWHY� GLDORJD� ]� GUXJLPL� VWURNRYQMDNL�� YHQGDU� SD� QD
UDYQL�� QD� NDWHUL� MH� ELOR� EHQHÊNR� SUDYR� SULPHUQHMÊH� ]D
VRRáHQMD� LQ� DNWXDOQR� UD]SUDYR� R� UD]VYHWOMHQVNLK� UHIRU�
PDK�

6� SULVSHYNRP� $XWRGLIHVD� R� GLIHVD"� ,PSXWDWL� H� DY�
YRFDWL� GDYDQWL� DO�&RQVLJOLR�GHL� GLHFL� MH�&R]]L� SRQRYQR
SRY]HO� QLWL� UD]SUDYH�� SUHNLQMHQH� OHWD� ������ 3RVWRSHN
�SURFHGXUD��VYHWD�GHVHWHULFH�VH�MH�]DJRWRYR�SRND]DOD�NRW
HGHQ�QDMSRPHPEQHMÊLK�L]UD]RY�EHQHÊNHJD�SUDYD��2SUH�
GHOLWL�QMHQH�]QDáLOQRVWL� LQ�SUHREUD]EH� MH� WDNR�SRPHQLOR
ÌHOMR�� GD� EL� YVWRSLOL� QD� SRGURáMH� UHSXEOLNDQVNHJD� SR�
VWRSND�� NDNRU� WXGL� QDPHQ�� GD� EL� VH� SUHPDNQLOL� QHSR�
VUHGQR� QD� WHÌDYQR� UDYHQ� VRRáDQMD� ]� GUXJLPL� ]QDQVW�
YHQLNL�� 7HPDWLNR� SURFHVD�� LQ� ÊH� SRVHEHM� SRVWRSNRY�
VSORÊQR�RSUHGHOMHQLK�NRW�SUHLVNRYDOQL�SRVWRSNL��VR�QDP�
UHá�]DáHOL�SUHXáHYDWL�QHNDWHUL�GUXJL�]JRGRYLQDUML��áHSUDY
VR� WR� SRáHOL� EROM� Y� OXáL� UD]PLÊOMDQM� SUDYQLNRY� REáHJD
SUDYD�

'HMDQVNR� MH� SULVSHYHN�� áHSUDY� QDSLVDQ� V� SRPRáMR
REVHÌQLK� SURFHVQLK� DNWRY�� NL� MH� REUDYQDYDO� QHNDWHUH
SUREOHPH� YHOLNHJD� ]JRGRYLQVNHJD� SRPHQD�� EROM� NRW� QD
UDYQL� VRRáDQMD� L]ND]RYDO� VYRM� SRPHQ� ]DUDGL� VYRMH� L]�
MHPQH�VSRVREQRVWL�REUDYQDYH�]DNRQLWRVWL�SURFHVQLK�SR�
VWRSNRY��ÊH�SRVHEHM�WLVWH��YH]DQH�QD�QMHQ�REUDPEQL�GHO�

5D]SDGDQMH� LQVWLWXWD� REUDPEH� EUH]� ]DJRYRUQLND�� Y
NDWHUHP� VH� MH� VNULYDOD� SULVRWQRVW� XUDGQR� QHGRYROMHQHJD
RGYHWQLND�� MH� SR� &R]]LMHYHP� PQHQMX� GRND]RYDOR
VSORÊQR�NUL]R��NL� MH�]DMHOD�SUHLVNRYDOQH�SRVWRSNH�Y�YVHM
(YURSL�� 9HQGDU� SD�� MH� QDMEUÌ� KRWHO� QDPLJQLWL� EHQHÊNL
]QDQVWYHQLN��VH� MH� WD�NUL]D�Y�%HQHWNDK� L]REOLNRYDOD� WXGL
NRW�QDGDOMQML� L]UD]� QH]PRÌQRVWL� YODGDMRáHJD� EHQHÊNHJD
VORMD�� GD� EL� UHIRUPLUDO� GUÌDYR� LQ� SRVOHGLáQR� XYHOMDYLO
YHURGRVWRMQRVW�YODGDMRáLK�WHU�MR�SULGRELO�WXGL�]DVH���

�� )AKLKH@EJ=� ����
���NABKNIEN=J�G=VAJOGE�NA@�PKOG=JOGAC=�J=@RKFRK@A�-EAPN=�)AKLKH@=� KL��QN�
��� +=F� LKJKRJK� OLKIJEI
� @=� OK� N=VOK@>K� PQ@E� R� KGRENQ� ORAP=� @AOAPANE?A� EVNAG=HA� KOA>A� >NAV� RO=GN
JAC=� LN=RJAC=� VJ=JF=�� (KJ?ALPNALQ>HEG=JOGA�LN=REÜJKOPE� FA� >EH� PKNAF�IKÜJK� LKHEPEÜJK� EJ� E@AKHK
GK� K>=NR=J�  EJ� PQ@E� J=CJFAJ� G� V=PAG=JFQ� G�IEPQ
��  KVVE� LKQ@=NF=!
�,>N=I>=�FA�>EH=�R�NAOJE?E�R�NKG=D�IK�
�GE�OK�EIAHE�LNEOPKFJKOP�EVNAG=JF=�OK@>A��0K@JEGE�OK�OE��A�@KHCK���LKJAGK@�>KHF
�@NQCK@�I=JF��LNEV=@AR=HE
� @=� JA� >E� >EHE�  R� LNEDK@JFED� AJ=GED� LNEIANED
� RAV=JE� J=� EVNAGA� ORKFED� OK@>� PAN� K@REOJE� K@� IAD=JEÜJED� BKNI=HEVIKR� K
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9HUMHWQR� MH� EHQHÊNL� ]JRGRYLQDU� KRWHO� Y]SRGEXGLWL
VRRáHQMH�]�GUXJLPL�]QDQVWYHQLNL�SUDY�QD�UDYQL�SUDNVH��NL
MH��ÊH�EROM�NRW�UD]PLÊOMDQMD�SUDYQLNRY��SUHGVWDYOMDOD�SUD�
YR� PHULOR� ]D� SUHREUD]EH� ND]HQVNHJD� SURFHVD� VNR]L
]JRGRYLQR���

3UDY� Y� WHK� OHWLK� VH� MH� *DHWDQR� &R]]L� QD� SRYDELOR
UHYLMH� 6WXGL� VWRULFL� ]DáHO� SRQRYQR� XNYDUMDWL� V� WHPDWLNR
SUHLVNRYDOQHJD�SRVWRSND� VYHWD� GHVHWHULFH�� .HU� MH� ÊOR� ]D
GRJDMDQMH�� RSLUDMRáH� VH� QD� VSRPLQH� QHNHJD� SDWULFLMD� V
7HUUDIHUPH�� NL� JD� MH� REVRGLO� QDMYLÊML� EHQHÊNL� RUJDQ�� VR
&R]]LMHYH� VWUDQL� SRQXMDOH� YHOLNR� L]WRáQLF�� áHSUDY� ÊH
YHGQR�QLVR� ELOH� SULSUDYOMHQH� RGNULWR� UD]ÊLUMDWL� UD]SUDYH�
NL�MH�EHQHÊNHPX�SUDYX�PHG�YUVWLFDPL�SULSLVRYDOD�SRVHE�
QR�IL]LRQRPLMR�

.DM� MH� JURID� *DVSDUD� $UQDOGLMD� SULVLOLOR�� VH� MH� VSUD�
ÊHYDO� &R]]L�� GD� VH� MH� SURVWRYROMQR� ]JODVLO� QD� VRGLÊáX
VYHWD�GHVHWHULFH�� áHSUDY� VR�JD�EUHPHQLOH� L]MHPQR�KXGH
REWRÌEH"� .DWHUD� SUHXGDUMDQMD� VR� PX� VYHWRYDOD�� QDM� VH
SUHGD�VRGEL�QDMYLÊMHJD�VRGLÊáD"

7R�VR�ELOD� YSUDÊDQMD��NL� VR� VH�� VSORÊQR�JOHGDQR��QH�
SRVUHGQR� GRWLNDOD� REVWRMHáHJD� RGQRVD� PHG� EHQHÊNLP
SUDYRP�LQ�LQVWLWXFLMDPL�5HSXEOLNH�

3R� PQHQMX� *DHWDQD� &R]]LMD� MH� QD� WR� RGORáLWHY� Y
GREUÊQL� PHUL� YSOLYDOR� ]DXSDQMH� *DVSDUUD� $UQDOGLMD� Y
YHOLNR�EHQHÊNR�VRGLÊáH�

�=DXSDQMH�� NL� VH� UD]NULMH� NOMXE� GROJHPX� REGREMX
SUHYHQWLYQHJD� ]DSRUD�� L]ßUSDYDMRßLK� SULßDNRYDQM�� GR�
JQDQMD�R�QDSDNDK��NL�VR�EUHPHQLOH�VLVWHP�LQ�SUDNVR�VYHWD
GHVHWHULFH��SRPDQMNOMLYRVWL�OMXGL��7R�]DXSDQMH��NL�QL�ELOR
OH� QMHJRYR�� WHPYHß� MH� SUHYODGRYDOR� Y� PQRJLK� SUHGHOLK
GRPLQLMD�� LQ� JD� MH�Y]SRGEXMDOR� XSDQMH�� GD�Y�%HQHWNDK�
PLWVNHP�JODYQHP�PHVWX�QHNH�GUÊDYH�� NL� VH� MH� KYDOLOD� V
VYRMR�GREUR�YODGR��SUDYRVRGMH�QH�ER�SRGOHJOR�SRG�WHÊR
LQWHUHVRY� LQ� VWUDVWL�� RVHEQLK� LQ� GUXÊLQVNLK� JUDEHÊOMLYRVWL
VNXSLQH�� NL� MH� REUHPHQMHYDOD� VRGVWYR� Y� PHVWLK� LQ� PH�
VWHFLK���&R]]L�����������������

2GORPHN�L]MHPQH�]JRGRYLQVNH�RVWURXPQRVWL��RE�ND�
WHUHP� EL� WLVWL�� NL� QLVR� GREUR� SR]QDOL� ]JRGRYLQRSLVQH
VPHUL��NL�ML�MH�VOHGLO�*DHWDQR�&R]]L��ODKNR�SRPLVOLOL�FHOR

QD�PLWVNR�GLPHQ]LMR��NL� MH�GHVHWOHWMD��NRW�VPR�ÌH�YLGHOL�
]DSOHWDOD�]JRGRYLQR�VWDUH�5HSXEOLNH�

9�UHVQLFL��MH�SRVNXÊDO�QDPLJQLWL�&R]]L��VH�MH�L]]D�WHJD
PLWD�� RQNUDM� QMHJRYLK� SRGRE� LQ� UHWRULN�� ND]DOD� VDPD
XVRGD� EHQHÊNHJD� SUDYD�� SUDYD�� NL� VH� MH� NOMXE� YVHPX
YVLOLOR�RE�NRQFX�����VWROHWMD� LQ�RE�NRQIOLNWQHP�YUKXQFX
LQWHUGLNWD�PRUDOR�Y�YVHK�VYRMLK�UD]OLáLFDK�LQ�VDPHP�QD�
áLQX�REVWRMD�RGUDÌDWL�SROLWLáQR�VLQWH]R��NL�MH�QHL]RJLEQR
SULY]HOD�IL]LRQRPLMR�LGHRORÊNHJD�L]]LYD��3R�HQL�VWUDQL�EL
QDPUHá�PRUDOR� SUHY]HWL� XSUDYOMDQMH� REVHÌQH� LQ� UD]QR�
OLNH� WHULWRULDOQH�GUÌDYH��]� L]MHPQR�ERJDWLPL�GUXÌEHQLPL
LQ�SUDYQLPL�LPSOLNDFLMDPL��SR�GUXJL�SD�EL�PRUDOR�WXGL��LQ
WR�Y�QHNHP�SURWLVORYQHP�VPLVOX��SUHGVWDYOMDWL�XWUMHQR�LQ
SRVYHWQR� WUDGLFLMR� 5HSXEOLNH� WHU� OHJLWLPQRVW� QMHQHJD
YRGLOQHJD�VORMD���

.RQFHSW�SUDYLßQRVWL��NL�MH�ELO�VLPERO�EHQHÊNHJD�SUDYD
LQ�SUDYRVRGMD�� WHU� UHSUH]HQWDFLMD� LQ� SUDNVD� VR� SUHGVWDY�
OMDOL� HGLQVWYHQR� VLQWH]R� YVHJD� WHJD� LQ� SRGORÌQLNL� VR
ODKNR�NRQVWDQWQR��SUHN�GHMDYQRVWL�EHQHÊNLK�VRGLÊá��SUH�
YHUMDOL�� Y� NROLNÊQL�PHUL� VH� MH� WD�SUDYLßQRVW� JLEDOD� ]XQDM
RELáDMQLK�SUDYQLÊNLK� VWLOHPRY� LQ�NRQVROLGLUDQLK�GUXÌEH�
QLK�KLHUDUKLM�

7R� MH�ELO� ]HOR�YHUMHWQR� WXGL� UD]ORJ��NL� MH� SR�PQHQMX
*DHWDQD�&R]]LMD�VSRGEXGLO�*DVSDUD�$UQDOGLMD��GD�VH�MH�]
]DXSDQMHP�SUHGDO�QDMYLÊMHPX�EHQHÊNHPX�RUJDQX�

6�SULVSHYNRP�R�*DVSDUX�$UQDOGLMX�MH�*DHWDQR�&R]]L
GRNRQáQR� RSXVWLO� ÊWXGLM� SURFHVQHJD� SULPHUD� LQ� VH� SR�
YVHP�SRVYHWLO�NRQVWLWXFLRQDOQL�VPHUL�

1MHJRY� RVQRYQL� SUREOHP� MH� Y� ELVWYX� SUHGVWDYOMDOD
SRWUHED��GD�EL�YHGQR�EROM�SLNRORYVNR�LQ�QDWDQáQR�RSUH�
GHOLO�NRQVWLWXFLRQDOQH�NRUHQLQH�EHQHÊNHJD�SUDYD��WM��WLVWH
QMHJRYH� SRVHEQH� LQ� WLSLáQH� ]QDáLOQRVWL�� NL� VR� L]KDMDOH
QHSRVUHGQR� L]�RUJDQL]DFLMH� �UHSXEOLNDQVNH��REODVWL� LQ� L]
]QDáLOQRVWL�QMHQHJD�YODGDMRáHJD� VORMD� �DULVWRNUDWVNHJD�� V
SRSROQR�VXYHUHQRVWMR��

1MHJRYH� ]DGQMH� UD]LVNDYH� VR� ELOH� WDNR� XVPHUMHQH� Y
GRMHPDQMH� YSOLYRY� EHQHÊNHJD� SUDYD� QD� QRYR� SROLWLáQR
VWYDUQRVW�� NDNUÊQR� MH� SUHGVWDYOMDO� 3HORSRQH]� RE� NRQFX
����VWROHWMD��LQ�QMHJRYH�WUGRYUDWQH�Y]WUDMQRVWL�ÊH�GROJR�SR
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SDGFX� 5HSXEOLNH� Y� JHRJUDIVNHP� NRQWHNVWX� -RQVNHJD
RWRáMD���

*UH� ]D� GYD� SULVSHYND�� Y� NDWHULK� MH� SRYVHP� MDVQR
Y]QLNDO� HOHPHQW� RELáDMD� LQ� NRQVHUYDWLYL]PD� EHQHÊNHJD
SUDYD�� ,Q� áH� VH� MH� XVSHÊQR� XYHOMDYLO� Y� NRQVROLGLUDQL� LQ
WUDGLFLRQDOQL�GUXÌEL� -RQVNHJD�RWRáMD�� MH�� QDVSURWQR�� SR�
ND]DO�L]MHPQR�NUKNRVW�SUL�SULODJDMDQMX�QD�QRYR�NUDOMHVWYR
0RUHH�

1DMEROM�VXEWLOQH�YLGLNH�UD]LVNDYH�*DHWDQD�&R]]LMD�R
EHQHÊNHP�SUDYX�SD� MH�PRJRáH�]D]QDWL� Y� UD]LVNDYL�� SR�
VYHáHQL�SDWURQDWX�GRÌD���

9� WHM� UD]LVNDYL� MH� EHQHÊNR� SUDYR� REUDYQDYDQR� ]� YL�
GLND�QMHJRYHJD�NRQVWLWXFLRQDOQHJD�ELVWYD�LQ�SRVOHGLáQLK
LPSOLNDFLM�Y�]YH]L�V�FHUNYLMR�LQ�]�QMHQLP�SUDYRP�

,QVWLWXFLRQDOQD�YORJD�GRÌD��SUDYHJD�HPEOHPD�%HQHÊ�
NH� UHSXEOLNH�� MH� UD]LVNDQD� Y� OXáL� ]DSOHWHQH� YUVWH� SROL�
WLáQLK�LQ�NRQVWLWXFLRQDOQLK�PHGVHERMQLK�RGQRVRY��9ODGDU
%HQHÊNH�UHSXEOLNH� MH�ELO�SULPXV� LQWHU�SDUHV�� WRUHM� OLN��NL
VH� MH� ]HOR� UD]OLNRYDO� RG� YODGDUMHY� LQ� PRQDUKRY� GUXJLK
LWDOLMDQVNLK�LQ�HYURSVNLK�VWYDUQRVWL�

0HG�QMHJRYLPL�SULVWRMQRVWPL��RELáDMQR�L]VWRSDMRáLPL
Y� RNYLUX� NROHJLDOQLK� LQ� QD� R]HN� NURJ� OMXGL� RPHMHQLK
RUJDQRY�� MH�ELOD� WXGL� ÊLURND� MXULVGLNFLMD�QDG�ED]LOLNR� VY�
0DUND�� 7D� MXULVGLNFLMD� VH� MH� L]PLNDOD� MXULVGLNFLML� FDVWHO�
VNHJD� SDWULDUKD�� L]YDMDOD� SD� VH� MH� SUHN� SULPLFHULMD� VY�
0DUND�

1D� WD� QDáLQ� MH� GRÌ�� SROHJ� GUXJLK� VYRMLK� SULVWRMQRVWL
YHáLQRPD� SROLWLáQH� QDUDYH�� ODKNR� LPHO� VDNUDOQR� LQ� UH�
OLJLR]QR� SRGRER�� NL� MH� LPDQHQWQD� YVDNL� SROLWLáQL� RUJD�
QL]DFLML�

-XULVGLNFLMVNH�QDSHWRVWL� V�SDWULDUKRP� VR�ELOH� WRUHM�QD
GQHYQHP� UHGX�� SUHGYVHP� NDGDU� MH� IXQNFLMR� SULPLFHULMD
RSUDYOMDO�NGR��NL� MH�QDPHUDYDO�SRXGDULWL�SUDY�UHOLJLR]QR
LQ�MXULVGLNFLMVNR�GLPHQ]LMR�GRÌD�

9HQGDU� SD� MH� SRVHEQR� PRáQR� RPHMHYDQMH� GRÌHYH
MXULVGLNFLMH� QDG� NDSHOR� VY�� 0DUND� SULKDMDOR� V� VWUDQL
SURNXUDWRUMHY�� W�� L�� 3URFXUDWRUL� GH� VXSUD�� NL� VR� LPHOL� Y
URNDK�XSUDYOMDQMH� LQ�VNUEQLÊWYR�QDG�SUHPRÌHQMHP�ED]L�
OLNH�VY��0DUND�

1DVSURWMD� PHG� YLVRNLPD� IXQNFLMDPD� 5HSXEOLNH� VR
ELOD��ÊH�SRVHEHM�Y�QMHQLK�]DGQMLK�GYHK�VWROHWMLK��]QDáLOQD
]D�]JRGRYLQR�SRVHEQLK�SUDYLF�GRÌHYH�NDSHOH�

�9�YSUDÈDQMX�L]YRUD�GRÊHYLK�SULVWRMQRVWL�QDG�GRÊHYR
NDSHOR�MH�ELO�]DMHW�WXGL�VSRU��NL�VH�MH�SULGUXÊLO�VSRUX�PHG
GRÊHP� LQ� SDWULDUKRP�R]LURPD� ERMX� V� SURNXUDWRUML� �3UR�
FXUDWRUL�GL�6DQ�0DUFR�GH�VXSUD���%LOR�MH�UHßHQR��GD�MH�ELO
WR� QDMEROM� ]DKUEWHQ�� VXEWLOHQ� LQ� VNULW� VSRU�� NHU� VWD� ELOL

YDQM� YSOHWHQL� QDMYLÈML� GUÊDYQL� IXQNFLML� LQ� VH� MH� GRWLNDO
LQVWLWXFLRQDOQHJD�XVWURMD�WHU�ND]LO�UDYQRYHVMD��3ROHJ�WHJD
MH� LPHO�ÈH�SROLWLßQR�LQVWLWXFLRQDOQH�SRVOHGLFH��NL�VR�ELOH
HQDNR�LQ�PRUGD�ÈH�EROM�QHYDUQH�RG�VDPHJD�QDY]NULÊMD�V
SDWULDUKRP� ����9HQGDU� SD� VR� VH� SURNXUDWRUML� EDOL� GRÊHY�
[���]� VNXÈQMDY�SR�SHUVRQDOLVWLßQHP� L]YDMDQMX� IXQNFLMH�� NL
EL� VH� MLP� ODKNR� SUHGDOL�� LQ� L]NRULÈßDQMD� RG]LYQRVWL� WHU
QH]DGRYROMVWYD�YHOLNLK�]ERURY��NDNUÈQD� VWD�ELOD� VHQDW� LQ
YHOLNL� VYHW�� SUL� ßHPHU� EL� ÈH� SRVHEHM� XSRUDELOL� VDNUDOQR
NDUL]PR��NL�MLP�MR�MH�SRGHOMHYDO�SRORÊDM� 
JRVSRGDUMHY�LQ
SUDYLK� YODGDUMHY� FHUNYH� LQ� NDSHOH� VY�� 0DUND
�� �SULP�
&R]]L������G�����������

2E� SUHXáHYDQMX� SULVWRMQRVWL� GRÌD� QDG� ED]LOLNR� VY�
0DUND� VH� MH� *DHWDQR� &R]]L� VSRSULMHO� ]� HQLP� QDMNRP�
SOHNVQHMÊLK�YSUDÊDQM�EHQHÊNH�SROLWLáQH�LQ�SUDYQH�RUJDQL�
]DFLMH�

5HSXEOLND�VH��SRGREQR�NRW�YHOLNH�PRQDUKLMH�LQ�NQH�
ÌHYLQH�� QL� PRJOD� RGSRYHGDWL� WHPX�� GD� QMHQHJD� QDMYLÊ�
MHJD�SUHGVWDYQLND�QH�EL�RGOLNRYDOD�VDNUDOQD�LQ�UHOLJLR]QD
GLPHQ]LMD��VSRVREQD�NDUL]PDWLáQR�YSOLYDWL�QD�SRGUHMHQH�

9HQGDU�� MH� VXJHULUDO�&R]]L�� MH� ELOR� WR� SRWUHER� Y� DUL�
VWRNUDWVNL� UHSXEOLNL� QXMQR� WUHED� RPHMLWL� LQ� QDG]RURYDWL
SUHN�XVWUH]QLK� LQVWLWXFLRQDOQLK�PHKDQL]PRY��6SRUL�PHG
GRÌHP�LQ�SURNXUDWRUML�� W�� L��3URFXUDWRUL�GH�VXSUD�� VR�ELOL
WRUHM� L]UD]� QHL]EHÌQLK� QDSHWRVWL� ]QRWUDM� XVWURMD� UHSXE�
OLNDQVNH�REODVWL� �SDULWHWQH� LQ�QH�KLHUDUKLáQH��áH�QDM� SR�
Y]DPHPR�ÌH�IRUPXOLUDQR�GLVWLQNFLMR��

6� SULVSHYNRP� R� GRÌX� LQ� MXULVGLNFLML� QDG� NDSHOR� VY�
0DUND�MH�*DHWDQR�&R]]L�RGSUO�HQHJD�QDMEROM�VXEWLOQLK�LQ
NRáOMLYLK�� SD� WXGL� QDMSRPHPEQHMÊLK� SUREOHPRY� EHQHÊ�
NHJD� NRQVWLWXFLRQDOQHJD� VLVWHPD� LQ� SUDYD�� NL� JD� MH� SUH�
ÌHPDOR�

3ULVSHYHN� MH� VHVWDYLO�SUHGYVHP�QD�RVQRYL� YLUD�� NL� MH�
NRW�VPR�ÌH�SRYHGDOL��QD�QDMYLÊML�UDYQL�L]UDÌDO�]QDáLOQRVWL
EHQHÊNHJD�SUDYD��WM��PQHQM��NL�VR�MLK�VHVWDYLOL��FRQVXOWRUL
LQ�LXUH��

7HPDWLND� MH� ELOD� RáLWQR� SRYH]DQD� WXGL� V� VWDULPL
UD]GRUL�PHG� UHOLJLR]QR� LQ� SRVYHWQR�REODVWMR� WHU� ]� MXULV�
GLNFLMVNLP� SRVODQVWYRP� VOHGQMH�� WRUHM� Y� ELVWYX� ]� UHOLJL�
R]QR�SROLWLNR�5HSXEOLNH����7R�VR�ELOD�YSUDÊDQMD��NL�VR��
RQNUDM� VSHFLILáQLK� YVHELQ�� NL� VR� VSURÌDOH� UD]SUDYH� �
L]UDÌDOD� YLVRNR� SUDYQR� GLPHQ]LMR�� EHQHÊNR� SUDYR� MH
SUHGVWDYOMDOR�ELVWYR�NRPSOHNVQHJD�RGQRVD��Y�NDWHUHP�MH
ELO�EHQHÊNL�NRQVWLWXFLRQDOQL�XVWURM�SRYH]DQ�V�VYRMLP�YOD�
GDMRáLP�VORMHP�LQ�]�GUXÌER��NL�MR�MH��WDNR�NRW�REODVW��SD
áHSUDY� Y� QHXVNODMHQLK� LQ� VSUHPHQOMLYLK� REOLNDK�� PRUDO
SUHGVWDYOMDWL�

�� ,>=�LNEOLARG=�OP=�>EH=���OGQL=F�O� PEOPEI
�GE� FA�>EH�LKORAÜAJ�!=JEAHQ�*=JEJQ���RGHFQÜAJ=�R�)=�OK?EAP¸�RAJAP=�A� EH� OQK�@ENEPPK��+=OHKR
LNRAC=�FA�>EH�)=�/ALQ>>HE?=�@E�3AJAVE=�EJ�*KNA=��2J�@ENEPPK�LAN�EH�JQKRK�NACJK�  KVVE
�����?
��������
"�@NQCAC=�L=�!ENEPPK�RAJAPK�AHEJCQ=�EP=HE=J=�JAHHA�&OKHA�&KJEA�  KVVE
�����=
��������
��,>A�PAI=PEGE�OP=�>EHE�K>N=RJ=R=JE�GKP�
PQ@EFOGE�LNKCN=I�R�KGRENQ�7CK@KREJA
LKHEPEÜJED�EJ�@NQ�>AJED�EJOPEPQ?EF
�GE�C=�FA�RK@EH�J=�K@@AHGQ�V=�VCK@KREJOGA�
PQ@EFA�2JERANVA�R��AJAPG=D��� $H�� KVVE� ����
�����
�EJ�OGN=F
=JK�K>HEGK� KVVE
�����>
����������� (KP� FA� N=VRE@JK� EV� @KHCED� EJ� VCK
ÜAJED� OPN=JE� KVVEFARED�LKRVAPGKR�K�VCK@KREJE��AJA
GA� NALQ>HEGA
� OK� >EHE� K@JKOE�IA@� /ALQ>HEGK
?ANGREFK�EJ�JFAJEIE�PAIAHFJEIE�EJOPEPQ?EF=IE"�LNEI��LKOA>JK�QCKPKREPRA�EV�2RK@=
� KVVE�AP�=H�
�����
�55&�55&&&�
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,Q�SUDY�Y�WHP�VPLVOX�MH�WXGL�PLW��]�QHNDWHULPL�QDMEROM
GRGHODQLPL� HOHPHQWL�� SRVWDO� GHO� EHQHÊNHJD� SUDYD�� WR
]YH]R� MH� Y� ELVWYX� RPRJRáDOD� QMHJRYD� SULURMHQD� LQ� SUH�
YODGXMRáD�SUYLQD�RELáDMD�

5(38%/,.$16.,�35$91,�6,67(0

=� GHOL� *DHWDQD� &R]]LMD� MH� EHQHÊNR� SUDYR� SRYVHP
XSUDYLáHQR�YVWRSLOR�Y�]JRGRYLQRSLVQR�GLPHQ]LMR�QD� WH�
PR�5HSXEOLNH�� ËH� VDP� L]UD]�EHQHÈNR� SUDYR��� MH� QDND�
]RYDO� WHÌDYHQ� SRVNXV�� GD� EL� SUDYR� %HQHÊNH� UHSXEOLNH
SRYH]DOL� V� WLVWLP�� NL� MH� ELOR� UD]ÊLUMHQR� Y� GUXJLK� LWDOLMDQ�
VNLK�LQ�HYURSVNLK�VWYDUQRVWLK�

,]]LY��NL�JD�MH�YHOLNL�EHQHÊNL�XáHQMDN�VSURÌLO�]DWR��GD
EL� VH�SRQRYQR�QDYH]DO�SUHGYVHP�QD�YHOLNH� WHPDWLNH�� R
NDWHULK�MH�Y�WLVWLK�OHWLK�WHNOD�UD]SUDYD�PHG�LWDOLMDQVNLP�LQ
QHLWDOLMDQVNLP�]JRGRYLQRSLVMHP����3RPLVOLPR�QD�SULPHU
QD� YHOLNR� ]JRGRYLQR� LWDOLMDQVNLK� WHULWRULDOQLK� GUÌDY�� NL
SUHGVWDYOMD��D�SRVWHULRUL��RGORáLOHQ�YLGLN�

9HáNUDW� VR�ELOH� L]SRVWDYOMHQH� WHÌDYH�� LPDQHQWQH�SUL�
PHUMDYL�� NL� MR� MH� ELOR� PRJRáH� L]SHOMDWL� VDPR� V� SUHPR�
ÊáDQMHP� WUDGLFLRQDOQLK� PHMD� PHG� ]QDQVWYHQLPL� GLV�
FLSOLQDPL� LQ� WDNR�� GD� VH� MH� ]DREÊOR� RELáDMQH� IRUPXOH
SRVSORÊHYDQMD��SR�NDWHULK�QXMQR�SRVHÌH�YVDNR�]DSLVDQR
LQ�XáHQR�SUDYR�

3RPHPEHQ� ]JRGRYLQRSLVQL� L]]LY� SD� MH� XJRWRYLWL�� Y
NROLNÊQL� PHUL� ODKNR� GROJRWUDMQR�� SRJOREOMHQR� LQ� NRP�
SOHNVQR� UD]LVNRYDQMH�*DHWDQD�&R]]LMD� UD]ÊLULPR� LQ� QD�
GDOMXMHPR�� WDNR� GD� SUHVHÌHPR� VOHSR� XOLFR�� NL� MR� SUHG�
VWDYOMDWD� QHVLVWHPDWLáQRVW� LQ� NRQNUHWQRVW�� WLSLáQL� ]D� EH�
QHÊNR�SUDYR�

1DMYHáML� SUREOHP� YHUMHWQR� SUHGVWDYOMD� VDP� L]UD]
EHQHÈNR� SUDYR�� NL� QXMQR� LPSOLFLUD� EROM� VWUQMHQR� LQ
QDWDQáQR�SULPHUMDYR���áHSUDY�MH�VOHGQMD��]DUDGL�QMHJRYH
WHPHOMQH� YUHGQRVWL� RELáDMQRVWL�� YHUMHWQR�PDQM� SORGQD� Y
SULPHUMDYL� V� SUDYQLPL� GLVFLSOLQDPL�� NL� ]QDQVWYHQR� ]DMH�
PDMR�VYHW�SUDYD�Y�WUDGLFLRQDOQHP�VPLVOX�LQ�NL�ODKNR��NRW
WDNH��Y]SRUHMDMR�DOL�SULPHUMDMR�UD]OLáQH�VWYDUQRVWL�

=DWR� MH� WRUHM� SULPHUQR� RSXVWLWL� WR� GLNFLMR� LQ� UD]YLWL
QHNDWHUH� LQWHUSUHWDWLYQH� NRQFHSWH�� V� NDWHULPL� EL� VH� RE
RULVRYDQMX�PRJRáLK�VPHUL�UD]LVNRYDQMD�Y�QDMYHáML�PRJR�
áL�PHUL�SRVNXVLOL�SULEOLÌDWL�EHQHÊNL�VWYDUQRVWL�

1DMSUHM� VH� L]SODáD� ]DPHQMDWL� NRQFHSW� EHQHÈNHJD

SUDYD�]�EROM�SUDJPDWLáQLP�NRQFHSWRP�SUDYQHJD�VLVWHPD�
NL� LPSOLFLUD� WHVQR� LQ� QHORáOMLYR� NRUHODFLMR�PHG� GUXÌER�
QMHQLPL� KHJHPRQLáQLPL� VLODPL� LQ� QMHQLP� SUDYRP�� *UH
]D�NRQFHSW��NL�VH�ODKNR�]GL�L]PX]OMLY��YHQGDU�SD�VH�QMH�
JRYD� YUHGQRVW� NDÌH� Y� WHP�� GD� Y� ]JRGRYLQVNR� DQDOL]R
XYDMD� YLGLNH�� NL� EL� MLK� SUDYQD� ]QDQRVW� QXMQR� SXVWLOD� Y
R]DGMX�� 3ROHJ� WHJD� LPD� WXGL� SUHGQRVW�� GD� QD� YLGQHMÊL
QDáLQ�HNVSOLFLUD�LQVWLWXFLRQDOQR�SUYLQR�SUDYD�

3UDYQL� VLVWHP� MH� WRUHM� NRQFHSW�� NL� L]UDÌD� SRVHEHQ
YLGLN��Y�NDWHUHP�MH�SUDYR�UH]XOWDQWD�GUXÌEHQLK�VLO��XSR�
ÊWHYDMRá� QMLKRYH� NXOWXUQH� LQ� HNRQRPVNH� SUYLQH� WHU� QML�
KRYR� GHMDQVNR� PRÌQRVW�� GD� DNWLYQR� YSOLYDMR� QD� LQVWL�
WXFLMH�

3UDYQR�LQVWLWXFLRQDOQL� RNYLU� SD�� SR� GUXJL� VWUDQL�� XV�
WYDUMD�GHMDYQRVW��NL�VH�EROM�DOL�PDQM�QHSRVUHGQR�QDQDÊD
QD�GUXÌEHQL�NRQWHNVW� LQ�NL��NRW� WDND�� WXGL� VDPD�SULSDGD
SUDYQHPX�VLVWHPX�

.RW�MH�ELOR�UHáHQR��MH�LQVWLWXFLRQDOQL��LQ�SUDYQL��NRP�
SRQHQWL� V� WHJD� VWDOLÊáD� PRJRáH� SULSLVDWL� QDMUD]OLáQHMÊH
YUHGQRVWL��YHQGDU�SD�MH�RáLWQR��GD�MH�GUXÌEHQD�VWUXNWXUD
Y� FHORWL� WLVWD�� NL� MH� RGORáLOQD� LQ� YSOLYD� QD� NRQNUHWQR
GHORYDQMH�SUDYD���

-DVQR� SD� MH�� GD� VH� MH� Y� WHULWRULDOQL� GUÌDYL� VWDUHJD
UHÌLPD�SUDYQL�VLVWHP�LGHQWLILFLUDO�V�SOXUDOQRVWMR�REODVWL�LQ
V� VLVWHPRP� YODGH�� NL� JD� QD� QREHQ� QDáLQ� QL� PRJRáH
SULPHUMDWL�]�GUÌDYQLPL�VWYDUQRVWPL��NL�VR�VH�XYHOMDYLOH�Y
����VWROHWMX�

9HQGDU�SD�QDP�NULWLáHQ�LQ�Y�QHNDWHULK�SULPHULK�FHOR
QHL]SURVHQ� SRJOHG� QD� EHQHÊNL� SROLWLáQL� VLVWHP� 3LHUUD
'DUXMD�� -DPHVD�)HQLPRUMD�&RRSHUMD� LQ�GUXJLK� SLVFHY� L]
SUYLK� GHVHWOHWLM� ���� VWROHWMD� JRYRUL� R� WHP�� NDNR� MH� %H�
QHÊND� UHSXEOLND� �V� VYRMLPL� LQVWLWXFLMDPL� LQ� VYRMLP� SUD�
YRP��Y�RNYLUX�WHULWRULDOQLK�GUÌDY�VWDUHJD�UHÌLPD�SULY]HOD
SRGRER�� NL� VH� MH� ]GHOD� SUHVHÌHQD�� áH� QH� FHOR� DQDKUR�
QLVWLßQD�

5HSXEOLNDQVNL�SUDYQL�VLVWHP�ER�WRUHM�QHJDWLYQR�GRMHW
WDNUDW�� NR� ER� QMHJRYD� GUXJDáQRVW� SRVWDOD� RáLWQD� ]D� YH�
áLQR�� LQ� WDNR� ER� ODKNR� SR]LWLYQR� VSUHMHW� LQ� RYUHGQRWHQ
VDPR�Y�VYRML�PLWVNL�GLPHQ]LML�

2áLWQR� MH�� GD� VH� MH� WDN� VLVWHP� RKUDQLO� Y� SRSROQHP
VRJODVMX� ]� ]QDáLOQRVWPL� WHULWRULDOQH� GUÌDYH� YVH� GR� WUH�
QXWND��GR�NDWHUHJD�MH�PHVWQD�GUÌDYD��%HQHWNH��REGUÌDOD
VYRMR�WUDGLFLRQDOQR�IL]LRQRPLMR��1MHQHPX�SUDYX���SUDYR
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WUJRYFHY� LQ� SRPRUÊáDNRY� �� Y� VYRML� KLHUDUKLML� SUDYQLK
YLURY�XSUDYLáHQR�QL�ELOR� WUHED�XSRÊWHYDWL� ULPVNHJD� SUD�
YD�� áHSUDY� VH� MH� Y� VYRMLK� WHPHOMQLK� LQVWLWXWLK� SUL� QMHP
RáLWQR�QDYGLKRYDOR�

,VWR� YHOMD� WXGL� ]D� DULVWRNUDWVNL� VORM�� NL� SR� UD]YSLWHP
VXVSHQ]X� 9HOLNHJD� VYHWD� RE� NRQFX� ���� LQ� Y� SUYLK� GH�
VHWOHWMLK�����VWROHWMD�QL�ELVWYHQR�VSUHPHQLO�]QDáLOQRVWL�EH�
QHÊNHJD�SUDYQHJD�VLVWHPD�

%HQHÊND�GUÌDYD� VH�NRW�SUDJPDWLáQD��RELáDMQRSUDYQD
LQ�� VHYHGD�� RVUHGRWRáHQD� QD� GHORYDQMH� VYRMLK� VRGLÊá
SUDY]DSUDY� QL� WDNR� ]HOR� UD]OLNRYDOD� RG� GUXJLK� LWDOLMDQ�
VNLK� LQ� HYURSVNLK� WHULWRULDOQLK� GUÌDY�� 1MHQH� SRVHEQRVWL
VR� YHUMHWQR� QDUHNRYDOL� QMHQL� SROLWLáQL� L]YRUL�� SUHGYVHP
SD�QMHQR�WUJRYVNR�LQ�NRPHUFLDOQR�SRVODQVWYR�

6R]YRáMH� PHG� XYHOMDYOMDMRáLPL� VH� GUXÌEHQLPL� LQ
SROLWLáQLPL� VLODPL� WHU� EHQHÊNLP� SUDYRP� ]JRGQMHJD� LQ
SR]QHJD� VUHGQMHJD� YHND� MH� ODKNR�� XSUDYLáHQR�� SUHG�
VWDYOMDO� LGHRORÊNL� SRMHP� UHSXEOLNDQVWYD�� NL� MH� REOLNRYDO
YHOLN�GHO�LWDOLMDQVNLK�LQ�HYURSVNLK�PHVW�WHJD�REGREMD�

9LGQH�VSUHPHPEH�LQ�WHÌDYH�VR�QDVWDOH��NR�MH�EHQHÊNL
NRPXQ�Y�����VWROHWMX�SRVWDO�SUDYD�WHULWRULDOQD�GUÌDYD��NL
VH�MH�SUHGYVHP�Y�����VWROHWMX�PRUDOD�VRRáLWL�]�YSOLYQLPL
HYURSVNLPL�SROLWLáQLPL�VWYDUQRVWPL�

3RMHP�SUDYQL�VLVWHP�VH�MH�GRORáHQR�REGREMH�REGUÌDO
Y� ]QDPHQMX� QHNH� ORßHQRVWL� �� SUHGYVHP� Y� SULPHUMDYL� ]
YHOLNLPL�PHVWL� EHQHÊNH�7HUUDIHUPH���PHG�QDMYHáMLPL� LQ
QDMSRPHPEQHMÊLPL�QD�REPRáMX�VHYHUQH�RVUHGQMH�,WDOLMH�

7HULWRULDOQD� GUÌDYD� VYRMH� IL]LRQRPLMH� VNRUDM� QL� VSUH�
PHQLOD�� áHSUDY� VR� VRGLÊáD� YODGDMRáHJD�PHVWD� SUHWLUDQR
SRYHáDOD�VYRMR�GHMDYQRVW��SUHGYVHP�Y�VPHUL�RKUDQMDQMD
XVWDOMHQH� LQVWLWXFLRQDOQH� SRGREH�� XVWYDUMHQH� V� IRUPLUD�
QMHP�GRPLQLXPD���

3RGREQR�NRW�Y�GUXJLK�PHVWLK�VHYHUQH�RVUHGQMH�,WDOLMH
VH� MH� RGQRV� PHG� YODGDMRáLP� FHQWURP� LQ� SRGUHMHQLPL
VUHGLÊáL� RGYLMDO� Y� ]QDPHQMX� VRGHORYDQMD�� WD� SD� VR� Y
QHVSUHPHQMHQL�REOLNL�RKUDQLOD�VYRMH�SUDYR��VYRM�NXOWXUQL
SURILO�LQ�VYRMR�XSUDYQR�XUHGLWHY���

7R� VWDQMH� VWYDUL� MH�� SUHGYVHP� QD� SXEOLFLVWLáQL� UDYQL�
SRXGDULOR�QHNDWHUH� UD]OLNH� LQ�SRVHEQRVWL� EHQHÊNHJD�YR�
GLOQHJD� VORMD� �QMHJRYH� XNRUHQLQMHQRVWL� Y� WUJRYLQL�� LQ
QMHJRYHJD�SUDYD��XMHWHJD�Y�REOLNH�VRGQH�PHGLDFLMH��NL�VR
MLK� L]YDMDOL�SUDYQLNL���YHQGDU�SD�MH� ÊOR�]D�]QDáLOQRVWL��NL
QLVR� YSOLYDOH� QD� FHORWHQ� SUDYQL� VLVWHP�� YVHNDNRU� RNRV�
WHQHO� Y� LGHRORÊNHP� SRMPX� WHULWRULDOQH� GUÌDYH�� NL� VH� MH
QDYGLKRYDO�QD��SUHGSUDYQHP��SRMPRYDQMX�LQVWLWXFLM���

2G�GUXJH�SRORYLFH�����VWROHWMD�VR�REáXWQH�HNRQRP�
VNH�LQ�GUXÌEHQH�VSUHPHPEH�SULVLOLOH�LWDOLMDQVNH�LQ�HYURS�

VNH� GUÌDYH� N� XáLQNRYLWHMÊHPX� XNUHSDQMX� QD� SRGUHMHQLK
REPRáMLK�� *UH� ]D� REÊLUQR� SUHXáHYDQ� SRMDY�� NL� JD� WX
SRY]HPDPR�VDPR�]DWR��GD�EL�SRXGDULOL��NDNR�VH�MH�WXGL
%HQHÊND�UHSXEOLND�PRUDOD�SRGDWL�QD�WR�SRW�

=QDQR�MH��GD�SROLWLáQH�LQ�LQVWLWXFLRQDOQH�SUHREUD]EH�
NL�VR�MLK�L]YHGOL�PHG�����LQ�����VWROHWMHP��QLVR�SULSHOMDOH
GR� ELVWYHQLK� VSUHPHPE� Y� VDPHP� SRMPRYDQMX� VXYHUH�
QRVWL��NOMXE�WHPX�SD�VR�VH�]DJRWRYR�]JRGLOL�YLGQL�SUHPLNL
QD� UDYQL� XVWURMD� REODVWL� LQ� QDMSRPHPEQHMÊLK� IRUXPRY
RGORáDQMD� Y� SRSROQR� NRULVW� YODGDMRáLK� FHQWURY� �SULP�
)LRUDYDQWL���������������

àHSUDY� WR�� UD]HQ�Y� UHGNLK�SULPHULK��QL�SULSHOMDOR�GR
REOLNRYDQMD� UHVQLßQHJD� WHULWRULDOQHJD� SUDYD�� VR� VH� QD
UDYQL�VRGQH�REODVWL�NOMXE�WHPX�]JRGLOH�SRPHPEQH�SROL�
WLáQH� VSUHPHPEH�� 3UDNVD� YHOLNLK� VRGLÊá� MH� QHGYRXPQR
L]UDÌDOD� YHOLNH� SUHREUD]EH�� NL� VR� VH� ]JRGLOH� Y� WHP� RE�
GREMX��LQ�QHGYRPQR���NDNRU�ERPR�QHSRVUHGQR�YLGHOL�L]
VSRUD� ]� %HQHÊNR� UHSXEOLNR� �� VR� SUDYQL� VLVWHP� ]DMHOH
YLGQH� SUHREUD]EH�� WXGL� ]DWR�� NHU� VH� MH� ]JRGLOD� NRP�
SOHNVQD�SUHUD]SRUHGLWHY�PRáL�LQ�GUXÌEHQLK�VLO��YSOHWHQLK
Y�QMHJRYR�L]YUÊHYDQMH�

2G� ]DGQMLK� GHVHWOHWLM� ���� VWROHWMD� GDOMH� MH� YODGDMRáL
FHQWHU� %HQHÊNH� UHSXEOLNH� SRVHJHO� SR� SRVHEQL� ]DNRQR�
GDML��NL�MH�]DUDGL�SRWUHEH�SR�UHÊHYDQMX�YHOLNLK�SUREOHPRY
MDYQHJD� UHGD�� SRYH]DQLK� ]� UD]ERMQLÊWYRP� LQ� XSRUQLÈW�
YRP��DNWLYQR�SRVHJOD�Y�DULVWRNUDWVNR�SUDYLFR�GR�IDMGH�LQ
YVLOLOD�GUXJDáQR�]DNRQLWRVW���

=�YSUDÊDQMHP�LQWHUGLNWD�MH�ELOD�SRGUHMHQLP�VUHGLÊáHP
EHQHÊNH� 7HUUDIHUPH� YVLOMHQD� GUXJDáQD� LQ� QDGUHMHQD� ]D�
NRQLWRVW�� NL� MH� V� SUHYODGR� SROLWLáQLK� FLOMHY� YODGDMRáHJD
FHQWUD� X]DNRQMDOD� YUKRYQR� ORJLNR� QMHQHJD� SUDYD�� WRUHM
WLVWHJD� EHQHÊNHJD� SUDYD�� NL� VH� MH� YVH� GRWOHM� JLEDOR� Y
LGHRORÊNHP�NRQWHNVWX�VWDUH�PHVWQH�GUÌDYH�

5HSXEOLNDQVNL�SUDYQL�VLVWHP�MH�WRUHM�GRÌLYHO�QHNDWHUH
SRPHPEQH� SUHREUD]EH�� =DNRQRGDMD�� NL� MH� ELOD� QD� ]D�
áHWNX� SUHGYVHP�ND]HQVND� LQ� SURFHVQD�� NDVQHMH� SD� WXGL
GR�QHNH�PHUH�XVPHUMHQD�Y�XUHMDQMH�XSUDYQLK�LQ�FLYLOQLK
SRGURáLM��MH�Y]SRGEXGLOD�UHGHILQLFLMR�FHORWQHJD�SUDYQHJD
VLVWHPD�� NL� MH� �� áHSUDY� MH� REGUÌDO� VYRM� SHáDW� RELáDMD� �
GHORYDO�SUHGYVHP�SUHN� VRGQH�GHMDYQRVWL� YHOLNLK� VRGLÊá�
NDNUÊQD�VR�ELOD�VRGLÊáD�4XDUDQWLMH��SRVHEQR�QD�FLYLOQHP
SRGURáMX���DOL�SD�MH�QD�QRYR�REOLNRYDO�VDPR�IL]LRQRPLMR
VRGLÊá��NL�VR��QD�ND]HQVNHP�SRGURáMX��REVWDMDOD�Y�YHOLNLK
PHVWLK�7HUUDIHUPH�

6WDUD� SUDYQD� GHOLWHY� LQ� WUDGLFLRQDOQD� WHULWRULDOQD
GUÌDYD�QLVWD�L]JXELOL�VYRMH�SUHYHUMHQH�IL]LRQRPLMH��NDU�ÊH
SRVHEHM�YHOMD�]D�QMXQH�YVHELQVNH�LQ�IRUPDOQH�YLGLNH�
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GA�PANEPKNE=HJA�@N�=RA�CHAF�@AHK� KVVE
�(J=LPKJ
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7DNR� NRW� VH� MH� ]� UD]OLáQR� VWRSQMR� NRUHQLWRVWL� LQ� ]
GUXJDáQLPL� XNUHSL� ]JRGLOR� Y� GUXJLK� LWDOLMDQVNLK� WHULWRUL�
MDOQLK�GUÌDYDK��VR�ELOH�SUHREUD]EH�QD�PDWHULDOQL�LQ�VRGQL
UDYQL�SROLWLáQR�UHOHYDQWQH��áHSUDY�VR��NRW�VPR�ÌH�SRYH�
GDOL�� OH� UHGNR�SULSHOMDOH� GR� REOLNRYDQMD� SUDYHJD�GRPR�
YLQVNHJD�SUDYD���

*ORERNH�SUHREUD]EH�� NL� MLK� MH� GRÌLYHO� UHSXEOLNDQVNL
SUDYQL� VLVWHP�� SD� VR� ]D� %HQHÊNR� UHSXEOLNR� SRPHQLOH
QHSUHJOHGQH� SROLWLáQH� LQ� LGHRORÊNH� LPSOLNDFLMH�� NL� VR
VSURÌLOH�QHNDNÊQR�SROLWLßQR�GUDPR��]D�NDWHUR�QLVR�QDÊOL
UHÊLWYH�YVH�GR�SDGFD�5HSXEOLNH�

9VLOMHYDQMD�EHQHÊNHJD� SUDYD�� QMHJRYH� QDGUHMHQH� YH�
OMDYH�� QMHJRYLK� SROLWLáQLK� FLOMHY� Y� RGQRVX� GR� VWYDUQRVWL
EHQHÊNH�7HUUDIHUPH��QMHQLK�YHOLNLK�PHVW�LQ�LGHRORJLMH��NL
ML�MH�GDMDOD�QHNDNÊQR�HQRWQRVW��QL�PRJOR�VSUHPOMDWL�SUDYR
SUHVHJDQMH� WHULWRULDOQH� GUÌDYH�� NL� JD� MH� ELOR� GR� QHNH
PHUH� PRJRáH� ]D]QDWL� Y� GUXJLK� GUÌDYQLK� VWYDUQRVWLK�
WHPYHá� VH� PX� MH� SULGUXÌLOR� UHGHILQLUDQMH� SRUD]GHOLWYH
PRáL�LQ�FHOR�LQVWLWXFLRQDOQLK�XVWURMHY��SUHN�NDWHULK�EL�VH
WD�SURFHV�ODKNR�XGHMDQMLO�

2E� UHSXEOLNDQVNL� LQ� DULVWRNUDWVNL� VWUXNWXUL�REODVWL� WHU
SUDYX�LQ�LQVWLWXFLMDK��NL�VR�MR�WUDGLFLRQDOQR�SUHGVWDYOMDOH�
VH� MH�FHORWHQ�SUDYQL�VLVWHP�SUHREUD]LO��QH�GD�EL�Y� VYRMR
QRWUDQMRVW�SULSXVWLO�GUXJDáQR�DQWURSRORÊNR�VWUXNWXUR�RE�
ODVWL���

1H]PRÌHQ� QD� QRYR� RSUHGHOLWL� VDPHJD� VHEH� QD� LQ�
VWLWXFLRQDOQL� UDYQL� LQ� QD� UDYQL� KLHUDUKLMH� REODVWL� MH� UH�
SXEOLNDQVNL� SUDYQL� VLVWHP�� RERURÌHQ� ]� GUXJDáQR� SROL�
WLáQR� OHJLWLPQRVWMR� LQ� QRYLPL� QRUPDWLYQLPL� RGQRVL�� QH�
GYRXPQR� SRND]DO� QHNDWHUH� QHXVNODMHQRVWL� QD� UDYQL� OH�
JLWLPQRVWL�LQ�NRQVHQ]D�

àH� MH� QMHJRYR� RELáDMQRSUDYQR� R]DGMH� ÊH� YHGQR
L]UDÌDOR� LQWHUHVH�GRPLQDQWH� LQ�QMHQHJD�YRGLOQHJD� VORMD�
SD�QRYL�SUHGSLVL��QDMYHUMHWQHMH�VNXSDM�V�VDPLPL�VRGEDPL
YHOLNLK� VRGLÊá� GRPLQDQWH���� QLVR� PRJOL� XEHÌDWL� NRQ�
VWDQWQL�SUDNVL�PHGLDFLMH��NRW�WXGL�QH�]DXSDWL�GUXJDáQHPX
SRMPRYDQMX�GUÌDYH�

/DKNR�EL�UHNOL��GD�MH�ELO� UHSXEOLNDQVNL�SUDYQL�VLVWHP�
NDNRU�VH� MH�QD�QRYR�REOLNRYDO�RG����� VWROHWMD�GDOMH��]D�
UDGL� QRYH� WHULWRULDOQH� GUÌDYH� Y� ELVWYX� SRVWUDQVNHJD� SR�
PHQD�LQ�QL�LPHO�SRSROQH�OHJLWLPQRVWL��QD�NDWHUL�RELáDMQR
WHPHOML�NRQVWDQWHQ� LQ�QHSUHPRVWOMLY�RGQRV�PHG�GUXÌEH�
QLPL�SULWLVNL�LQ�SUDYRP�

5HSXEOLNDQVNL� NRQFHSW� SUDYLßQRVWL�� NL� VR� JD� YHGQR
ÊáLWLOL� QMHJRYL� SROLWLáQL� VRGQLNL� LQ� MH� ELO� VNRUDM� EUH]

YVDNUÊQH�VRGQH�PHGLDFLMH��VH�MH�NRQVWDQWQR�]JOHGRYDO�SR
LGHRORJLML�� NL� MR� MH� SUHGVWDYOMDOD� WUDGLFLMD�� NDGDU� SD� WD
VDPD�SR�VHEL�QL�ELOD�GRYROM��VH�MH�VNOLFHYDO�WXGL�QD�PLW�

7D�PLW� MH�ELO� L]MHPQR�SULYODáHQ�� ÊH�SRVHEHM�]D�PDQM
SUHPRÌQH� VORMH���� YHQGDU� SD� QL� ELO� VSRVREHQ� UHÊLWL� WH�
PHOMQLK�QHGRVOHGQRVWL�FHORWQHJD�SUDYQHJD�VLVWHPD�

1D�WD�QDáLQ�MH�EHQHÈNR�SUDYR�NOMXE�VYRML�SUHYODGL� LQ
SROLWLáQHPX�YSOLYX�GR�NRQFD�REVWRMD�5HSXEOLNH�SULVSHOR
RYHQáDQR�]�LGHRORÊNLPL�LQ�PLWVNLPL�L]WRáQLFDPL��YHQGDU
SD� EUH]� YVDNUÊQH� OHJLWLPQRVWL�� NL� EL� PX� ODKNR� HGLQD�
VNXSDM� V� SUHÌLYHWMHP� PLWD�� RGUHGLOD� ]JRGRYLQVNR� IXQN�
FLMR� WHULWRULDOQHJD� SUDYD�� QHUD]GUXÌOMLYR� SRYH]DQ� ]
YRGLOQLP� EHQHÊNLP� VORMHP�� NL� MH� VWROHWMD� PRMVWUVNR�� SD
WXGL� ]� YVH� YHáMLP� RVWURXPQLP� ]DYHGDQMHP� R� NURQLáQL
ÊLENRVWL� ODVWQLK� SROLWLáQLK� SULVWRMQRVWL� LQ� VWDWXVD�� YODGDO
SRVYHWQL� UHSXEOLNL�� MH� EHQHÈNL� SUDYQL� VLVWHP� QDSRVOHG
UD]NULO�VYRMH�YUOLQH�LQ�VYRM�]QDáLOQL�SHáDW�Y�VSRVREQRVWL�
GD�VH�Y]SRVWDYL�NRW�SUDYL�SROLWLßQL�ODERUDWRULM�

.� WHPX� ODERUDWRULMX�VR�VH�SR�SDGFX�5HSXEOLNH�]�QDM�
EROM�QDVSURWXMRáLPL�VL�REáXWNL�REUDáDOL�]JRGRYLQDUML��SLV�
FL�� NXOWXUQLNL� LQ� SROLWLNL�� YVHP� SD� MH� ELOD� VNXSQD� SUYHQ�
VWYHQR� VDPRUHIHUHQáQD�SHUFHSFLMD��XVPHUMHQD�SUHGYVHP
Y� WR�� GD� MH� ]QRWUDM� QMHJRYH� ]JRGRYLQVNH� GLPHQ]LMH� GR�
XPHOD�WLVWH�YLGLNH��NL�MLK�ODKNR�RSUHGHOLPR�NRW�OLWHUDUQH�

',675,%8&,-$�2%/$67,�9�5(38%/,.$16.(0
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9� PDQMÊHP� GHOX� ]� QDVORYRP� 2SLQLRQH� IDOVDPHQWH
DVFULWWD� DO� SDGUH� 3DROR� 6HUYLWD�� NL� MH� ELOR� QDMYHUMHWQHMH
QDSLVDQR�Y�����OHWLK�����VWROHWMD��DQRQLPQL�EHQHÊNL�DYWRU
RE�RSLVRYDQMX�]QDáLOQRVWL�EHQHÊNHJD�SDWULFLDWD�]DSLÊH�

�7X�SUHGYLGHYDP��GD�PH�ER�NGR�REVRGLO�]D� VODEHJD
NUPDUMD���� NL� VH�� PHGWHP� NR� SRVNXÈD� XEHÊDWL� .DULEGL�
VSRWDNQH� RE� 6FLOR�� R]LURPD�PHGWHP� NR� VL� SUL]DGHYDP�
GD� EL� QDG]LUDO� QLÊMH� SOHPVWYR�� QLVHP� ]QDO� SUHGYLGHWL
QHYDUQRVWL� YLÈMHJD� SOHPVWYD�� NL� EL� JD� PRUDO�� NRW� SR�
PHPEQHMÈHJD��EROM�XSRÈWHYDWL�

2GNULMHP�QDVSURWMH��YHQGDU�JD�QH�FHQLP�� LQ� WR� L]YLUD
L]�GROJH�SUDNVH� WHJD�PHVWD��]DUDGL�NDWHUH� VL�XSDP�QDSR�
YHGDWL��GD�%HQHÈND� UHSXEOLND�QLNROL�QH�ER�GRÊLYHOD�NRQ�
FD��NDNUÈQHJD�VR�YVH�GUXJH�UHSXEOLNH��WR�MH��GD�VH�REODVW�]
PQRJLK� SUHQHVH� QD�PDORÈWHYLOQH� LQ� ]� PDORÈWHYLOQLK� QD
HQHJD��WDNR�GD�YVDND�UHSXEOLND�SRVWDQH�NQHÊHYLQD�
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7HNPRYDQMH�PHG�YHOLNLPL�LQ�WLVWLPL��NL�KRßHMR�ELWL�ÈH
YHßML��WHU�PHG�WLVWLPL��NL�VR�L]�LVWH�URGELQH�LQ�PHG�VDPLPL
EUDWL��YDUXMH�SUHG�WR�QHYDUQRVWMR��,Q�ßH�EL�VH��NDU�MH�VLFHU
QHPRJRßH�� YHQGDUOH� RPRJRßLOR� HQHPX� RG� EUDWVWHY�� GD
EL�SUHY]HOR�PHVWR�GLNWDWRUMD�5HSXEOLNH��VH�QMHJRYL�ßODQL
PHG� VHERM� QH� EL� XVSHOL� GRJRYRULWL� R� L]YROLWYL� HQHJD
L]PHG�VYRMLK�YUVW�� WHPYHß�EL� UDMH� VSUHMHOL�GHMVWYR��GD� VR
WR�SDWULFLML�UHSXEOLNH��SD�ßHSUDY�EL�MLK�ELOR�VWR��NRW�SD�GD
EL� ELOL� YODGDUVNH�NUYL� DOL� EUDWMH� NUDOMD�� �DQRQ��� ������ ��
������

7D�RGORPHN�]HOR�GREUR� L]UDÌD��NDNR�VR�VH�QDSHWRVWL
]QRWUDM�EHQHÊNHJD�SDWULFLDWD��NL� VR�REVWDMDOH�PHG�ERJD�
WLPL�LQ�UHYQLPL��PHG�YHOLNLPL�LQ�YSOLYQLPL�GUXÌLQDPL�WHU
WLVWLPL� GUXÌLQDPL�� NL� VR� L]JXELOH� QHNGDQML� VLMDM�� SUH�
LJUDYDOH�QD�PQRJRWHULK�UDYQHK�

3R� HQL� VWUDQL� VR� VH� SUHLJUDYDOH� Y� VYRMHP� NRQVWLWX�
FLRQDOQHP�L]UDÌDQMX��Y�WHÌL��NL�VR�MR�YVH�EROM�SULGRELYDOD
QHNGDQMD� DOL� QRYHMÊD� VRGLÊáD�� Y� XSUDYOMDQMX� LQ� SRUD]�
GHOLWYL� REODVWL�� NL� MH� ELOD� Y� YVDNHP� SULPHUX� �� áHSUDY� MH
ELOD� VNRQFHQWULUDQD� Y� ]HOR� ]DSUWLK� RUJDQLK� �� ILOWULUDQD
SUHN�YROLOQLK�SUDNV��RGYLMDMRáLK�VH�]QRWUDM�VYHWRY� LQ�ÊWH�
YLOáQLK� VRGLÊá�� SR� GUXJL� VWUDQL� SD� VR� VH� RGUDÌDOH� Y
VSORÊQHP�]DYHGDQMX��GD� MH� UHSXEOLNDQVWYR�SUHGVWDYOMDOR
RVQRYR�LQ�VNXSQR�XVRGR�XWUMHQH�WUDGLFLMH��NL�VH�MH�QLNROL
QL� VPHOR� NUÊLWL�� VDM� EL� WR� SUHGVWDYOMDOR� WYHJDQMH�� GD� ER
WXGL� %HQHWNH� GROHWHOD� XVRGD�� NL� MH� Y� SUHMÊQMLK� VWROHWMLK
GROHWHOD�GUXJH�UHSXEOLNH��WLVWH��NL�VR�Y�SULPHÌX�QRWUDQMLK
NRQIOLNWRY� LQ� VLVWHPD� PDÊáHYDQMD�� NL� QL� ELO� SRGYUÌHQ
XVWUH]QHPX� QDG]RUX�� QDSRVOHG� QHL]EHÌQR� SULVSHOH� Y
PRQDUKLáQH�DOL�NQHÌMH�REOLNH�REODVWL�

7HPDWLND�UHSXEOLNDQVWYD�MH��WDNR�NRW�VH�MH�XGHMDQMDOD
QD� UDYQL� NRQNUHWQHJD� XSUDYOMDQMD� REODVWL� WHU� QD� HQDNR
SRPHPEQL� UDYQL� PLWD� LQ� LGHRORJLMH�� R]QDáHYDOD� GRNDM
WHVQH�SRYH]DYH��WDNR�V�NRQVWLWXFLRQDOQR�VWUXNWXUR�GUÌDYH
NRW�V�SUDYQLP�VLVWHPRP�

5HSXEOLND�MH�ELOD�Y�ELVWYX�SDULWHWQD�VWUXNWXUD�REODVWL�
.OMXE� UD]OLáQRVWLP� LQ�SRPHQX�QMHQLK�RUJDQRY� LQ� VRGLÊá
MH�LGHRORJLMD��QD�NDWHUL�MH�WHPHOMLOD��NRW�QHL]EHÌQH�UHSUR�
GXFLUDOD� QHNDWHUH�PHKDQL]PH�QDG]RUD�� NL� VR�PRUDOL� ]D
YVDNR� FHQR� ÊáLWLWL� VLPEROQR� YUHGQRVW� HQDNRVWL� �LQ� SUD�
YLFH��YVDNHJD�SDWULFLMD�NDNRU� WXGL� LQVWLWXFLRQDOQR� UDYQR�
YHVMH�PHG�UD]OLáQLPL�VRGLÊáL�

6DPL� RGQRVL� V� 6YHWLP� VHGHÌHP� LQ� SUHL]NXÊHQL� EH�

QHÊNL�MXULVGLNFLRQDOL]HP��NL�MH�Y�REGREMX�LQWHUGLNWD�GRVH�
JHO� VYRM� QDMRáLWQHMÊL� L]UD]�� VR� VYRMH� UD]ORJH� LQ� XSUDYL�
áHQRVW�QDÊOL�Y� UHSXEOLNDQVNL�REOLNL�REODVWL��3RGHOMHYDQMH
QDGDUELQ�� SULYLOHJLMHY� LQ� áDVWL� V� VWUDQL� FHUNYH� MH� NRQ�
VWDQWQR� RJURÌDOR� WLVWR� HQDNRVW�� NL� MH� ELOD� QRVLOQL� VWHEHU
YVDNH�UHSXEOLNH���

)XQNFLMD�&RQVXOWRUD�LQ�LXUH��XVWYDUMHQD�RE�SULORÌQRVWL
LQWHUGLNWD�� MH� SUHGVWDYOMDOD� HQHJD� QDMSRPHPEQHMÊLK� WUH�
QXWNRY�Y�]JRGRYLQL�UHSXEOLNDQVNHJD�SUDYQHJD�VLVWHPD�LQ
MH� QHSRVUHGQR� L]SRVWDYLOD� GHMVWYR�� GD� MH� ELO� MXULVGLN�
FLRQDOL]HP� 5HSXEOLNH� SDUDGRNVDOQR� Y� NRQVWDQWQHP� VR�
]YRáMX�]�QDMEROM� WUDGLFLRQDOQLPL� LQ�QDMEROM�SUHYHUMHQLPL
YUHGQRWDPL�NDWROLFL]PD���

3ULPXV� LQWHU�SDUHV� MH�GRÌ�SUHGVWDYOMDO�QDMYLÊMR� UDYHQ
SUDYQHJD�UHGD�5HSXEOLNH��YHQGDU�SD�VR�QMHJRYH�IXQNFLMH
LQ�GROÌQRVWL�PRUDOD�NRQVWDQWQR�QDG]LUDWL�GUXJD�VRGLÊáD�
NL�VR�JD�SRGSLUDOD���

6LVWHP�PDÊáHYDQMD�QHNH�VNXSLQH�SDULWHWQH�REODVWL��NL
VH� MH� REOLNRYDOD� ]QRWUDM� HNRQRPVNR� LQ� SROLWLáQR� UD]QR�
OLNLK� LQ� VSUHPHQOMLYLK� VRURGVWYHQLK� MHGHU�� MH� ]DKWHYDO
SULVRWQRVW� ]DSUWLK� LQ� YSOLYQLK� RUJDQRY�� NL� EL�� WDNR� NRW
VYHW�GHVHWHULFH�DOL� ,QTXLVLWRUL� GL� VWDWR�� Y]GUÌHYDOL� UHG� LQ
ÊáLWLOL�GUXÌEHQH�KLHUDUKLMH�

2� VYHWX�GHVHWHULFH� MH� SDWULFLM�1LFROy�'RQj� WDNR�]D�
SLVDO�Y�VYRMHP�GHOX�5DJLRQDPHQWL�

�)XQNFLMD� VYHWD� GHVHWHULFH� QL� OH� ND]QRYDOQD�� LQ� ßH�
SUDY� MH� QMHJRY� FLOM� ND]QRYDWL� GHOLNWH�� MH�PHG� WLVWLPL�� NL
VRGLMR� SRG� QMHJRYH� SULVWRMQRVWL�� WXGL� YHOLNR� WDNÈQLK�� NL
SUHVHJDMR� QDUDYR� GHOLNWD�� VDM� VR� GHOLNWL� VDPR� JOHGH� QD
SRVOHGLFH��NL�MLK�ODKNR�SRY]URßLMR�

,]� WHJD� L]KDMD�� GD� ER� YVDNUÈQR� GHMDQMH�� NL� EL� JD
SUDYQR� RSUHGHOLOL� NRW� ND]QLYR� LQ� ER� SRYH]DQR� V� SROL�
WLßQLPL�FLOML��LQWHUHVL�LWG���ODKNR�RSURVWLO�

1DVSURWQR� SD� ER� QHNR� GUXJR� GHMDQMH�� NL� SUDYQR� QL
ND]QLYR� LQ� ER� RJURÊDOR� RPHQMHQH� DOL� GUXJH� FLOMH�� ]DQM
SRVWDOR�ND]QLYR�

6YHW�MH�HGLQL�VRGQLN�]D�SDWULFLDW�LQ�SULSDGQLNH�FHUNYH�
MH�SRPLUMHYDOHF�QHPLURY�LQ�XSRURY� �]D�NDU� MH�ELO�SUYHQ�
VWYHQR� XVWDQRYOMHQ��� WX� VH� UHÈXMHMR� QDMWHÊML� LQ� QDMYHßML
SULPHUL�� WHU� ßH� VNUDMÈDPR�� Y�QMHP� MH� VKUDQMHQD� QRWUDQMD
PRß�5HSXEOLNH���'RQj��V��D����������

=D� WD� LVWL� VLVWHP�SD� MH�ELOR�SUHSURVWR�QHL]RJLEQR��GD
VH� MH� GHMDYQRVW� RUJDQD�� NDNUÊHQ� MH� ELO� $YRJDULD� GL� FR�
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PXQ��NRQVWDQWQR�Y]SRVWDYOMDOD�NRW�]DÊáLWD�UHSXEOLNDQVNH
XUHGLWYH���� ,Q� VRGLÊáHP�� NRW� VR� ELOH�4XDUDQWLMH�� MH� ELOD
SRYHUMHQD�HQDNR�ELVWYHQD� IXQNFLMD��GD� VR�RELáDMH��NL� VR
REOLNRYDOL� UHSXEOLNDQVNL� SUDYQL� VLVWHP�� SRYH]RYDOD� ]
QMHJRYLP�LQVWLWXFLRQDOQLP�XVWURMHP�

7XGL� WRNUDW� QDP� 1LFROy� 'RQj�� NL� VLFHU� QL� SUDY� QLá
OMXELO�WHJD�VRGLÊáD��RSLVXMH�RVUHGQMR�YORJR�VRGLÊáD�4XD�
UDQWLMH�

�ÞH� EL� FLYLOQR� LQ� ND]HQVNR� VRGVWYR� SRYHULOL� SUH�
SURVWLP�XßHQMDNRP�LQ�SUDYQLNRP��WDNR�NRW�WR�YLGLPR�SUL
YVHK�YODGDK��EL�WR�YHOLNR�EROM�REÊDORYDOL�SRGORÊQLNL��NRW
NULYLFR� EL� QDPUHß� GRMHOL� WR�� GD� MLP� ERGR� REVRGEH� L]�
UHNDOL� WL� LQ� QH� SDWULFLML�� WDNR� NRW� VH� GRJDMD� VHGDM�� NR� Y
SDWULFLMLK�SUHSR]QDYDMR�YUKRYQR�REODVW��]DUDGL�NDWHUH�VR
SRßDÈßHQL�� LQ� WUSLMR� QMLKRYH� VRGEH�� NRW� GD� VR� ]DNRQ
YODGDUMD�� SUL� WHP� SD� WUSLMR� WROLNR� PDQM�� NROLNRU� EROM
QHXPQR� OMXGVWYR� Y� VYRMHP� YODGDUMX� YLGL� QHNDNÈQR
]QDQMH�]D�SUDYLßQR� UD]VRMDQMH�� NL�PX� MH� ELOD� SRGHOMHQD
RE� NUVWX�� LQ� SUL]QDYD� QMHJRYR� DEVROXWQR�PRß� L]UHNDQMD
REVRGE���SULP��'RQj��V��D���F���������

2EVWRMHáH� QDSHWRVWL� ]QRWUDM� WH� SDULWHWQH� VWUXNWXUH
REODVWL�RáLWQR�QLVR�ELOH�SRVOHGLFD� OH�QHL]EHÌQLK� VSRURY�
NL� VR� ODKNR� Y]QLNQLOL�PHG� QDMERJDWHMÊLPL� GUXÌLQDPL� DOL
PHG�WHPL�LQ�WLVWLPL�GUXÌLQDPL��NL�VR�ELOH�SRVWDYOMHQH�QD
QLÌMR�UDYHQ�

.RPSOHNVQHMÊD�� WDNR� UHNRá� ]XQDQMD� UD]SUDYD� VH� MH
NRQVWDQWQR�RGGDOMHYDOD�RG�FHORWQHJD�SROLWLáQHJD�LWDOLMDQ�
VNHJD� LQ� HYURSVNHJD� NRQWHNVWD�� NL� VR� JD� VNRUDM� Y� FHORWL
WYRULOH�NQHÌHYLQH�LQ�PRQDUKLMH�

3RWUHED�SR�]DÊáLWL�UHSXEOLNDQVNH�WUDGLFLMH�MH�]DRVWULOD
SURFHVH�QRWUDQMLK�RGQRVRY�PHG� WLVWLPL��NL� VR�SRXGDUMDOL
SROLWLáQH�IXQNFLMH�]DSUWLK�LQ�YSOLYQLK�RUJDQRY��WHU�WLVWLPL�
NL� VR�� QDVSURWQR�� ÊáLWLOL� WUDGLFLMR� LQ� PHQLOL�� GD� MH� WUHED

SUHGQRVWQR� UHYLWDOL]LUDWL� QDMVWDUHMÊH� LQ� QDMEROM� UHSUH]HQ�
WDWLYQH�RUJDQH�LQ�VRGLÊáD���

7D�SURFHV� VH� MH� ÊH�SRVHEHM� UD]YQHO� Y� áDVX� WDNR� LPH�
QRYDQLK� NRUHNFLM� VYHWD� GHVHWHULFH� LQ� EL� VYRMR� YVH� SRJR�
VWHMH�SULVRWQR�GUDPDWLáQRVW�Y�YVDNHP�SULPHUX�L]UD]LO�JOH�
GH�QD�GHMVWYR��GD�MH�YVH�YHáMD�UHYÈßLQD�SDWULFLDWD�QDUDÊáD�
OD�Y]SRUHGQR�]�QHNDNÊQR�UDYQRGXÊQRVWMR�GR�SROLWLNH���

7R� RPHQMD� WXGL� DQRQLPQL� DYWRU� GHOD�2SLQLRQH�� SUL
WHP� SD� VL� ÌHOL� RNUHSLWYH� ÊWHYLOáQR� QDMEROM� RPHMHQLK� RU�
JDQRY�

�5HNHO� ERP� WRUHM�� GD� WXGL� %HQHÈND� UHSXEOLND� WUSL
]DUDGL� XVRGH�� NL� ML� QL� XEHÊDOD� QREHQD� GUXJD� UHSXEOLND�
ßH� MH� ÊH� REVWDMDO� QHNGR�� NL� MH� SUHGSLVDO� QHNR� ]DPLVHO
EUH]� SRPDQMNOMLYRVWL�� SD� MH� WR� YDUOMLYD� PRÊQRVW�� VDM� VH
QLNROL�QL�XGHMDQMLOD��1DSDND�5HSXEOLNH� MH��GD� MH�SUHYHß
ÈWHYLOßQD��GD�EL� ODKNR�ELOD�DULVWRNUDWVND��]DUDGL�ßHVDU�ER
YHGQR�NRULVWQR�]�YVR�VSUHWQRVWMR�RPRJRßLWL��GD�ER�YHOLNL
VYHW� SRYHULO� NDU� QDMYHßMR� REODVW� VHQDWX� LQ� VYHWX� GH�
VHWHULFH�� YHQGDU� SD� QDM� VH� WR� L]YHGH� QD� VNULW� LQ� WDMHQ
QDßLQ��GD�VH�QH�EL�UD]NULOD�GYRMQRVW��LQ�VH�JD��NDNRU�VH�MH
HQNUDW�ÊH�]JRGLOR��]D�YHGQR�XVSH�UD]UHÈLWL�GHOLEHUDWLYQH
REODVWL�� ßH� VH� ER� WDNR� UDYQDOR� WXGL� Y� SULPHUX� VRGQH� LQ
GLVWULEXWLYQH� REODVWL� WHU� Y� YVDNL� GUXJL� VWYDUL�� NL� EL� VH
]JRGLOD�� MH�PRJRßH� XSDWL�� GD� VH� ER� L]EROMÈDO� XVWURM� 5H�
SXEOLNH���SULP��DQRQ����������������

'HOR�2SLQLRQH� MH�� WDNR� NRW� GUXJL� ]DSLVL� L]� REGREMD
PHG� ���� LQ� ���� VWROHWMHP�� SULSDGDOR� OLWHUDWXUL�� RSUHGH�
OMHQL�NRW�OLWHUDWXUD�DQWLPLWD��WD�MH�UD]NULYDOD�QDMEROM�WDMQH
PHKDQL]PH� REODVWL�� NL� VR� VH� VNULYDOL� ]D� GRPQHYQR� LQ�
VWLWXFLRQDOQR�KDUPRQLMR��LQ�MH�KRWHOD�SRXGDULWL�SUHGYVHP
ROLJDUKLáQR�QDUDYR�5HSXEOLNH�

6HYHGD� VR� VH� RGQRVL� PHG� ERJDWLP� LQ� UHYQLP� SDWUL�
FLDWRP��PHG�RUJDQL�]�RÌMR�LQ�UD]ÊLUMHQR�NROHJLDOQR�VWUXN�
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WXUR�� L]UDÌDOL� QHSRVUHGQR� Y� UHSXEOLNDQVNHP� SUDYQHP
VLVWHPX�� .RW� ERPR� YLGHOL� SUL� YORJL� VRGQLNRY� LQ� REL�
áDMQRSUDYQHP�VLVWHPX��VR�VSRUL�]QRWUDM�EHQHÊNHJD�SDWUL�
FLDWD� LQ� LQVWLWXFLRQDOQD� ORJLND� EROM� NRPSOHNVQR� L]UDÌDOL
XSUDYOMDQMH� WHULWRULDOQH�GUÌDYH� WHU�SRVOHGLáQR�QMHQH�RG�
QRVH�]�GUXJLPL�GUÌDYQLPL�VWYDUQRVWPL�

/LWHUDWXUD� DQWLPLWD� MH� SUDY� ]DUDGL� WHJD�� NHU� VH� MH
KRWHOD�GRND]DWL�NRW�ELVWYHQL� L]UD]�QDSHWRVWL�PHG�GHPR�
NUDFLMR� LQ� ROLJDUKLMR�� Y� ELVWYX� VNULYDOD� YHOLNR� NRP�
SOHNVQHMÊH� SUREOHPH�� NL� MLK� ]DJRWRYR� QL� ELOR� PRJRáH
RSLVDWL� LQ� UD]XPHWL� OH� Y� RNYLUX� WUDGLFLRQDOQH� ORJLNH
QRWUDQMLK�NRQIOLNWRY�EHQHÊNHJD�SDWULFLDWD�

9�UHVQLFL�MH�ELOD�VDPD�XVRGD�5HSXEOLNH�]DSHáDWHQD�Y
WUHQXWNX�� NR� VH� MH� REODVWQD� VWUXNWXUD� L]ND]DOD� NRW� QH�
VSRVREQD�]D� UHÊHYDQMH�SROLWLáQLK�QDSHWRVWL�PHG�SRMPR�
YDQMHP� UHSXEOLNDQVWYD� LQ� SUDYQHJD� VLVWHPD�� NL�� NRP�
SOHNVQR� JOHGDQR�� QL� ELO� VSRVREHQ�XVWUH]QR�SUHGVWDYOMDWL
YVHK�GUXÌEHQLK�VLO��NDNRU�VH�WXGL�QL�ELO�]PRÌHQ�RERURÌLWL
V� KLHUDUKLáQLPL� VWUXNWXUDPL� �DGPLQLVWUDWLYQH� LQ� ELURNUDW�
VNH�QDUDYH���QH]GUXÌOMLYLPL�V�VDPR�REOLNR�UHSXEOLNH�

5HSXEOLNDQVNL�XVWURM�REODVWL�VH�MH�QDPUHá�L]ND]DO�NRW
XVWUH]HQ� ]D� VRRáDQMH� V� SURFHVL�� NL� VR� REVWDMDOL� ]QRWUDM
WUDGLFLRQDOQH� WHULWRULDOQH�GUÌDYH�� YHQGDU� MH� SRND]DO� YVH
VYRMH� ÊLENRVWL� LQ� QHGRVOHGQRVWL� Y� WUHQXWNX�� NR� MH� SRG
SULWLVNRP�GHMDQVNH�XYHOMDYLWYH�YODGDMRáHJD�FHQWUD�Y�RG�
QRVX� GR� SRGUHMHQLK� VUHGLÊá� �ÊH� SRVHEHM� QD� REPRáMX
7HUUDIHUPH��YHQGDU�QH�OH�WX��WHULWRULDOQD�GUÌDYD�SRVWRSR�
PD�VSUHPHQLOD�QRWUDQMH�PHKDQL]PH�REODVWL�

7R� VWDQMH� GREUR� SUHGVWDYOMD� ]DSLV�� QDSLVDQ� SUDY� RE
SULORÌQRVWL� VSRUD� JOHGH� LQWHUGLNWD� LQ� UD]ÊLUMHQ� Y� REOLNL
GRPQHYQHJD�SLVPD��NL�JD�MH�PHVWR�9HURQD�SLVDOR�PHVWX
%UHVFLL�

7UGLWYH�L]�]DSLVD��NL�VH�MH�UD]ÊLULO�Y�NURJX�ULPVNH�NX�
ULMH��VR�]HOR�SRPHPEQH��áHSUDY�VR�QDPHQMHQH�XEODÌLWYL
REVWRMHáHJD�VWDQMD�QDSHWRVWL�

�7HM�5HSXEOLNL�EL�PRUDOR�]DGRÈßDWL��GD�YODGD�QDP��NL
VH� SR� VYRML� SOHPHQLWRVWL�� VYRMHP� ÈWHYLOX�� ERJDVWYX� LQ
SRPHPEQRVWL� ODKNR� SULPHUMDPR� V� NDWHULP� NROL� GUXJLP
OMXGVWYRP� ,WDOLMH�� LQ�PRUDOD� EL� QDP� YODGDWL� NRW� LWDOLMDQ�
VNHPX�� QH� SD� EDUEDUVNHPX� LQ� WXMHPX� OMXGVWYX�� ]� XSR�
ÈWHYDQMHP�NRQYHQFLM�LQ�VSRUD]XPRY��V�NDWHULPL�VPR�VH�ML
JOHGH� QMHQLK� QDMYHßMLK� SRWUHE� SURVWRYROMQR� SRGUHGLOL�
EUH]� ÊHOMH�� GD� EL� Y� LPHQX� HQHJD� REODVWQLND� REßXWLOL� WL�
UDQLMR� PQRJLK�� VDM� MH� QDÈLK� WLUDQRY� WROLNR�� NROLNRU� MH
SDWULFLMHY� Y� %HQHWNDK�� LQ� QH� GD� EL� SUL� WHP� UD]GUOL� YVH�
PHG�QDPL�VNOHQMHQH�LQ�]DSULVHÊHQH�VSRUD]XPH�����

1DWR�SD�DQRQLPQL�DYWRU�]DSLVD��NL�VH� MH�SUHGVWDYOMDO
NRW� PHVWR� 9HURQD� LQ� MH� Y� UHVQLFL� L]UDÌDO� VWDQMH� GXKD
VNRUDM� YVHK� RVWDOLK� PHVW� YHQHWVNH� LQ� ORPEDUGLMVNH� UDY�
QLQH��QL�QLá�RPDKRYDO�SUL�RSLVRYDQMX�ELVWYD�SUREOHPRY�
NL� VR� VH� NDNÊQR� GHVHWOHWMH� SUHG� WHP� SRMDYLOL� PHG� YOD�
GDMRáLP�FHQWURP�LQ�SRGUHMHQLPL�VUHGLÊáL�

�'HMVWYR� MH�� GD� QD� VYHWX�� Y� NDWHUHP� ÊLYLPR�� QL
OMXGVWYD�� NL� EL� ELOR� EROM� RG� QDV�� NL� ÊLYLPR� Y� %HQHÈNL
UHSXEOLNL��SRGYUÊHQR� MDUPX� WUGHJD�VXÊHQMVWYD�� LQ� WR�SR�
YHPR� EUH]� YVDNHJD� SUHWLUDYDQMD�� NDMWL� ßH� SXVWLPR� RE
VWUDQL� QHSUHJOHGQR� PQRÊLFR� JRVSRGDUMHY�� NL� QDP� JRV�
SRGXMH�� GD� QH� UHßHPR�� GD� QDV� WLUDQL]LUD�� MH� QDMKXMH
JOHGDWL��NDNR�MH�YVHP�QDP�LQ�QDÈLP�QDVOHGQLNRP�]DSUWD
SRW�� GD� EL� NGDM� NROL� SRVWDOL� YHßML� RG� WLVWHJD�� NDU� VPR�� V
VWDOQR� QHJRWRYRVWMR�� GD� VH� QDP� VWDQMH� ÈH� SRVODEÈD�
PHGWHP� NR� ODKNR� YVD� GUXJD� OMXGVWYD� VYHWD� YVDN� GDQ
XSDMR�� GD� MLK� ERGR� QMLKRYL� JRVSRGDUML� ]DUDGL� RPLNH�
YRMDÈßLQH�DOL�]DUDGL� IXQNFLM�Y�SROLWLßQL�YODGL�SRY]GLJQLOL
GR�QDMYLÈMH�YHOMDYH�LQ�QD�XJOHGQH�YLVRNH�SRORÊDMH�������

7UGLWYH� L]�DQRQLPQHJD�]DSLVD� UD]NULYDMR�� NDNR� VH� MH
PRUDO� SDULWHWQL� XVWURM� REODVWL�� QD� NDWHUHP� MH� ELOD
RVQRYDQD�%HQHÊND�UHSXEOLND��VRRáLWL�]�QHNDWHULPL�VNRUDM
QHUHÊOMLYLPL�SUREOHPL��SUREOHPL��NL� Y�GUXJLK� LWDOLMDQVNLK
LQ�HYURSVNLK�SROLWLáQLK�VWYDUQRVWLK�QLVR�REVWDMDOL�

.QHÌHYLQH� LQ�PRQDUKLMH�� NL� VR� UD]SRODJDOH� V� KLHUDU�
KLáQLPL� VWUXNWXUDPL� REODVWL�� VR� ELOH� VSRVREQH� XVWYDULWL
DGPLQLVWUDWLYQH�LQ�ELURNUDWVNH�SUHGSRJRMH�]D�WR��GD�EL�VH
XVPHULOH� Y� SUHVHJDQMH� WHULWRULDOQH� GUÌDYH�� NDNRU� WXGL� LQ
SUHGYVHP� QD� DQWURSRORÊNL� LQ� SROLWLáQL� UDYQL� DVLPLOLUDWL
WLVWH� VLOH� �WDNR� WUDGLFLRQDOQH� NRW� SRUDMDMRáH� VH��� NL� VR� Y
SRGUHMHQLK� FHQWULK� WHÌLOH� N� GUXÌEHQHPX� LQ� SROLWLáQHPX
Y]SRQX�

5HSXEOLND�YODGDUMHY��YODGDMRáH�PHVWR��NL�QL�LPHOR�QLWL
GYRUD�� VSRVREQHJD� ÊLUMHQMD� SUDNV� L]PHQMDYH� LQ� SULMD�
WHOMVWYD�� SUDYQL� VLVWHP�� NL� VH� MH� PRUDO� ]DUDGL� QRYH� GL�
PHQ]LMH�WHULWRULDOQH�GUÌDYH�Y� WUHQXWNX�YVLOLWL�� WDNR�GD� VH
MH�RGUHNHO�VWDUL�GHOLWYL�� VR�ELOL�HOHPHQWL��NL� VR�Y�]DGQMLK
GYHK� VWROHWMLK�REVWRMD�5HSXEOLNH�R]QDáHYDOL� QRWUDQMH� LQ
]XQDQMH�SURFHVH�GLVWULEXFLMH�REODVWL�

ÉWHYLOQH� NRRSWDFLMH� DULVWRNUDWVNLK� DOL� XYHOMDYOMDMRáLK
VH�PHVWQLK� GUXÌLQ� Y� EHQHÊNL� SDWULFLDW�� VNOHQMHQH� Y� ]DG�
QMLK� GYHK� VWROHWMLK� REVWRMD� 5HSXEOLNH�� QLVR� YLGQR� VSUH�
PHQLOH� WHPHOMQHJD� VWDQMD�� 3UDYQL� VLVWHP� MH� ÊH� YHGQR
RVWDMDO� SRVWUDQVNHJD� SRPHQD�� REHQHP� SD� WXGL� QL� ELO
VSRVREHQ�VSUHPHQLWL�VYRMHJD�RVQRYQHJD�LQVWLWXFLRQDOQH�
JD� XVWURMD�� UD]HQ� Y� VPLVOX�� GD� MH� GHORYDO� Y� RNYLUX� SR�
UD]GHOMHYDQMD�REODVWL�]QRWUDM�SDWULFLDWD�� LQ�Y�VPHUL��NL� MR
MH�QHYURWLáQR�QDND]DOD�OLWHUDWXUD�DQWLPLWD�

2E�NRQFX�����VWROHWMD�MH�ELOD�WHULWRULDOQD�GUÌDYD��áH�
SUDY� VH� MH� Y� EHQHÊNHP�SUDYQHP� VLVWHPX�]JRGLOD� YHOLND
SUHUD]SRUHGLWHY�REODVWL�Y�SRSROQR�NRULVW� VRGLÊá�YODGDMR�
áHJD� FHQWUD�� YLGHWL� NRW� QHNDNÊQD� QH� SUHYHá� SUHSULáOMLYD
UHSURGXNFLMD�VWDUH�WHULWRULDOQH�GUÌDYH�

2EVWRM�VWDULK�SULYLOHJLMHY� LQ�SULVWRMQRVWL�Y�SRGUHMHQLK
FHQWULK�� YVH� RG� YHOLNLK�PHVW� GR� MXULVGLNFLM� JRVSRVNH�� NL
SD�VR�ELOL� L]SUD]QMHQL�QMLKRYHJD� LQWLPQHJD�ELVWYD�� MH�ELO
SRVSUHPOMHQ�]�QHNDNÊQLP�GRPQHYQLP� LPRELOL]PRP��NL
MH�VYRMR�OHJLWLPQRVW�]DMHPDO�L]�WUDGLFLMH���

�� 7=�V=LEO�EJ�LKHEPEÜJK�KVN=ÜFA
�R�G=PANAI�FA�>EH=�J=LEO=J=
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3ULPHU�SRGHVWDWD�2WWDYLD�7UHQWD�L]�%HUJDPD��NL�VH�PX
MH�RE�NRQFX�QMHJRYHJD�PDQGDWD�OHWD������JODVQR�LQ�]HOR
RVWUR� XSUOR� YVH� PHVWR�� NHU� MH� ELO� REWRÌHQ�� GD� MH� SUL
VYRMHP� YODGDQMX� L]UDELO� QHNR� YUVWR� SROLWLßQHJD� GHFL�
]LRQL]PD��SUHGVWDYOMD�VLPERO�REVWRMHáHJD�VWDQMD�VWYDUL���

3RGREQR� VH� MH�� SUDY]DSUDY� ]DUDGL� HQDNLK� UD]ORJRY�
NPHáNR�SUHELYDOVWYR�EUHÊNLK� LQ� EHUJDPVNLK� GROLQ� XSUOR
RE�SULKRGX�QDSROHRQVNH�YRMVNH��Y�REHK�SULPHULK�MH�ELOD
JLEDOR�YVHJD�QHNDNÊQD�QDNORQMHQRVW�NRQVHUYDWLYL]PX� LQ
WUDGLFLML��6FDUDEHOOR������D�����������

9�]DGQMLK�GYHK�VWROHWMLK�REVWRMD�EHQHÊNH� WHULWRULDOQH
GUÌDYH� MH�QMHQ�SUDYQL� VLVWHP�QDPUHá� UD]NULO� ÊH� HQR�QH�
L]EULVQR�]QDáLOQRVW��QMHQR�VNUDMQR�QDJQMHQRVW�N�SDUWLNX�
ODUL]PX�LQ�PXQLFLSDOL]PX�

8SRÊWHYDQMH� LQ� QHRGYLVQRVW� VWDWXWRY�� SULYLOHJLMHY� LQ
YVHJD�GUXJHJD��NDU�MH�SUHODJDOD�QD�ORNDOQH�VDPRXSUDYH�
MH� ELOR� SXEOLFLVWLáQR� QDSLKQMHQR� GR� QDMYHáMH� PRJRáH
PHUH���� ,Q� WR� VHYHGD� QH� VDPR� ]DUDGL� WHJD�� NHU� MH� QDM�
SRPHPEQHMÊH�RGORáLWYH�VSUHMHPDO�YODGDMRáL�FHQWHU��WHP�
YHá�WXGL�]DWR��NHU�MH�SUDYQL�VLVWHP��NL�MH�ELO�SRVWUDQVNHJD
SRPHQD��PRUDO�QXMQR�SRXGDUMDWL�SULVRWQRVW�GUXÌEHQLK�LQ
LQVWLWXFLRQDOQLK� GLQDPLN�� NL� VR� VH� ÊH� YHGQR� ]JOHGRYDOH
SUL�VWDUL�WHULWRULDOQL�GUÌDYL�

3R� GUXJL� VWUDQL� SD� VWD� ELOL� L]MHPQD� WRJRVW� LQ� QHSUL�
MD]QRVW� GUXÌEHQLK� LQ� LQVWLWXFLRQDOQLK� NRQIOLNWRY�� NL� VR
ELOL�]QDáLOQL�]D�SRGUHMHQD�VUHGLÊáD��QHSRVUHGQL�SRVOHGLFL
�YVDM� JOHGH� VYRMH� LQWHQ]LYQRVWL�� �UHSXEOLNDQVNHJD�� SUDY�
QHJD�VLVWHPD��NL�QL�]QDO�DOL�]PRJHO�XVWUH]QR�SUHGVWDYOMDWL
UD]QROLNLK�NRPSRQHQW�WHULWRULDOQH�GUÌDYH�

6�WHPL�NXOWXUQLPL�LQ�DQWURSRORÊNLPL�GHMDYQLNL�VR�%H�
QHWNH�� VNXSDM� ]� REÊLUQLP� WHULWRULDOQLP� REPRáMHP�� NL� MH
SULSDGDOR�5HSXEOLNL��SR�QMHQHP�SDGFX�SRVWDOH�GHO�QRYLK
SROLWLáQLK�LQ�LQVWLWXFLRQDOQLK�VWYDUQRVWL�

7RJRVW� VWDUHJD� UHSXEOLNDQVNHJD� SUDYQHJD� VLVWHPD� VH
MH� WDNR� SURWLVORYQR� ND]DOD� Y� GROJRWUDMQHP� Y]WUDMDQMX
GUXÌEHQLK� LQ� NXOWXUQLK� YUHGQRW�� NL� VR� VH� VNR]L� VWROHWMD
SRáDVL�]JRVWLOH�LQ�UD]SODVWLOH��]�QMLPL�SD�WXGL�PRáDQ�NOLF
PLWD��3R�YVHP�WHP�LQ�V�WHP�VH�MH�L]REOLNRYDOD�SHUFHSFLMD
VWDUH� 5HSXEOLNH� NRW� QHNH� YUVWH� SROLWLáQHJD� ODERUDWRULMD�
]QRWUDM� NDWHUHJD� MH�PRJRáH� VRRáDWL� LQ� SULPHUMDWL� ODVWQH
SROLWLáQH�LQ�NXOWXUQH�LGHRORJLMH�

1Lá�NDM�ODKHN�SRGYLJ�LQ�GHMDQVNR�SRJRVWR�REVRMHQ�QD
QHXVSHK�

2%,Ý$-�,1�=$.21�9�5(38%/,.$16.(0�35$91(0
6,67(08

'DQLHOH� 0DQLQ� MH� SRXGDULO� SHáDW� RELáDMD�� NL� JD� MH
LPHOD�EHQHÊND�GUÌDYD��SUL�WHP�SD�MH�L]SRVWDYLO�PHÊDQLFR
]DNRQRY�LQ�XNUHSRY��NL�MLK�MH�5HSXEOLND�UD]JODVLOD�Y����
VWROHWMX�

6O�����*DEULHO�%HOOD��'YRUDQD�6YHWD�GHVHWHULFH��*DOHULMD
4XHULQL�6WDPSDOLD��%HQHWNH��
)LJ�� ��� *DEULHO� %HOOD�� /D� VDOD� GHO� &RQVLJOLR� GHL� 'LHFL
�*DOHULD�4XHULQL�6WDPSDULD�*DOOHU\��9HQLFH��

0DQLQRYD� LQWXLFLMD� VH� MH� L]ND]DOD�]D�SUDYLOQR�� VDM� MH
RáLWQR� QHSRVUHGQR� SRXGDUMDO� RGORáLOQR� YORJR�� NL� VR� MR
SULY]HOD� EHQHÊND� VRGLÊáD� SUL� ÊLUMHQMX� SUDYQHJD� VLVWHPD�
JORERNR�SRJRMHQHJD�V�WUDGLFLMR�

(OHPHQW� RELáDMD� EHQHÊNHJD� SUDYQHJD� VLVWHPD� MH� YL�
GLN�� NL� JD� MH� WUHED� L]SRVWDYLWL� LQ� SRMDVQLWL�� 3R]LY� N� REL�
áDMHP�Y�EHQHÊNL�GUÌDYL�QL�ELO�Y�YVHP�SRGREHQ� WLVWHPX�
NL� MH� ELO� HQDNR� GREUR� SUHSR]QDYHQ� Y� KLHUDUKLML� YLURY
GUXJLK�LWDOLMDQVNLK�PHVW��NMHU� MH�ELO�XPHÊáHQ�Y�QDWDQáHQ
LGHRORÊNL� RNYLU�� PHGWHP� NR� VWD� REáH� SUDYR� LQ� LQWHU�
SUHWDFLMD�SUDYQLNRY�SRGHOMHYDOD�OHJLWLPQRVW�LXUD�SURSULD�

9�KLHUDUKLML�YLURY�EHQHÊNHJD�SUDYQHJD�VLVWHPD� MH�ELO
SR]LY� N�RELáDMHP��NRW� MH� ]QDQR��SRJRMHQ�]� UD]VRGEDPL
VDPLK� VRGQLNRY�� ÊOR� MH� ]D� SRMHP�SUDYLßQRVWL��NL� MH� HNV�
SOLFLWQR� LPHO� WXGL�SROLWLáQR�GLPHQ]LMR��SUL� áHPHU�PRUD�
PR� XSRÊWHYDWL� QH� OH� GHMVWYR�� GD� VR� ELOL� VRGQLNL� LVWL
SROLWLáQL�PRÌMH�� NL� VR�YRGLOL� 5HSXEOLNR�� WHPYHá�GD� WXGL
VDPL�� SR� WUDGLFLML� LQ� VWDOQHP� SUDYLOX�� QLVR� LPHOL� QLND�
NUÊQHJD� SUDYQHJD� YHGHQMD�� NL� EL� VH� QDQDÊDOR� QD� REáH
SUDYR�

9�ELVWYX�MH�LPHOD�RELáDMQD�GLPHQ]LMD�SRYVHP�SUDYQL
SHáDW�� LQ� áH� Y� SUYHP� REGREMX� ÌLYOMHQMD� WHULWRULDOQH� GU�
ÌDYH� QL� ELOD� Y� RGSUWHP� NRQIOLNWX� ]� GUXJLPL� SUDYQLPL
SUYLQDPL���� MH� NDVQHMH�� ]� UD]YRMHP� JODYQLK� LQVWLWXFLM� LQ
GLPHQ]LMH� ]DNRQD�� PRUDOD� QD� QRYR� RSUHGHOLWL� VYRMR
OHJLWLPQRVW�LQ�YORJR�Y�FHORWQHP�SUDYQHP�VLVWHPX�

3UDY� QD� WHM�� QDVOHGQML� VWRSQML� VR� RELáDMQL� VLVWHPL
GRMHWL� LQ�RSLVDQL�SUHGYVHP�Y�VYRMHP� LGHDOQHP�UHGX��QH
SD�Y�NRQNUHWQHMÊHP�UHGX�SUDNVH�

�� ,�@KCK@GQ�CHAF�IKF�LNEOLARAG
�GE�>K�K>F=RHFAJ�R�OGKN=F
JFAI�@AHQ�0PKNE=�@E��ANC=IK!�-KRKHK
�)K�OP=PK�@AHHA�?KOA��&H�LNK?AOOK�=@�,P�P=REK�1NAJPK��1NAJP=�FA�K>OK@EH�PQ@E�ORAP�@AOAPANE?A�
�� +A�LKV=>EIK
�@=�FA�P=�RE@EG�AJ=�J=FLKCKOPAF
ED�PAI=PEG�IEP=�/ALQ>HEGA�K@�����OPKHAPF=�@K�@=JAO��� 3�OIEOHQ
�@=�FA�V=�O=IK�LN=RJE
GK�EJPANLNAP=?EFK�RAHF=HK
�@=�FK�FA�>EHK�PNA>=�OLK
PKR=PE�



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

 H=Q@EK�-,3,),!�/"-2�)&(�+0(&�-/�3+&�0&01"*!��"+"1("�&+�+'&%,3�1"/&1,/&'� 53��53&&&��01,)�

��������

���

.RW�MH�RSD]LO�IUDQFRVNL�DQWURSRORJ�1RUEHUW�5RXODQG�
�7UDGLFLRQDOQR� SUDYR� VH� RG� PRGHUQHJD� SUDYD� UD]�

OLNXMH� WXGL� SR� KLHUDUKLML�� NL� VH� Y]SRVWDYL� PHG� SUDYQLPL
YLUL��RELßDM�LPD�WX�WHPHOMQR�YORJR��=DKRGQMDÈNL�SUDYQLNL
QD�VSORÈQR�RSUHGHOMXMHMR�RELßDM�NRW�GROJRWUDMQR�UDER��NL
SRVWDQH�REYH]XMRßD�� LQ�Y]WUDMDMR�SUL�QMHQL� IOHNVLELOQRVWL�
QD� ODKNRWQRVWL�� V� NDWHUR� VH� SULODJRGL� UD]YRMX� QDYDG�� 7R
SRPHQL�PHÈDWL� UHG� LGHDOD�]� UHGRP� L]NXÈQMH� >���@��RELßDM
MH� VSUHPHQOMLY� LQ� >���@� VH� UD]YLMD� JOHGH�QD�SRWUHEH�GUXÊ�
EHQH� VNXSLQH�� NL� JD� XVWYDUMD�� 9HQGDU� SD�� Y� LGHDOQHP
VPLVOX��NGRU�JD�XYHOMDYOMD��RYUHGQRWL�QMHJRYR�YORJR�SR�
QDYOMDQMD� SUHWHNORVWL� LQ� MH� SULSUDYOMHQ�� GD� MR� SR� SRWUHEL
SULODJRGL�VSUHPHPEL�������5RXODQG�������������������

2ELáDM�� QD� VSORÊQR� SRYH]DQ� ]� PLWRP� LQ� V� SUHWHN�
ORVWMR�� VR� WLVWL�� NL� VR� JD� DSOLFLUDOL�� GRMHPDOL� NRW� QHNDM
VSRQWDQHJD� LQ� ]DYH]XMRáHJD�� LQ� WDNR� VR� VH�� YVDM� GRP�
QHYQR��QRYL�YLUL�NRSLáLOL�QD�VWDUHMÊLK��QH�GD�EL�MLK�SUL�WHP
UD]YHOMDYLOL�� .� LQWHUSUHWDFLML� SUHWHNORVWL� VR� ELOL� VHYHGD
SRNOLFDQL�VWDUL�OMXGMH�LQ�RVHEH�]�DYWRULWHWR�

9� UHVQLFL� MH� PHG� UHGRP� LGHDOD� LQ� UHGRP� L]NXÈQMH
REVWDMDO�YHOLN�RGNORQ��NL�VH�MH�L]UDÌDO�SUHGYVHP�Y�WUHQXWNX
NRQIOLNWD�� 9� VYHWX� RELáDMD� VH� MH� GUXÌEHQL� QDG]RU� ND]DO
SUHN�QDG]LUDQMD�NRQIOLNWRY�� WDNR�GD� MH�ELOR�YVH��NDU� VH� MH
QRYHJD� SRUDMDOR� Y� GUXÌEL�� XSRUDEOMHQR� ]D� SRWUMHYDQMH
]DáHWQHJD� UHGD�� DOL� áH� EL� VH� WDNÊHQ� SURFHV� L]ND]DO� ]D
WHÌNR�L]YHGOMLYHJD��]D�VSUHMHP�QRYHJD�Y�LGHDOQL�UHG���

6SHFLILáQH� ]QDáLOQRVWL� RELáDMQRSUDYQHJD� VLVWHPD� MH
PRJRáH� ÊH� EROM� ]D]QDWL�� áH� MLK� SULPHUMDPR� ]� GUXJLPL
SUDYQLPL� VLVWHPL�� .RW� MH� SRXGDULO� DPHULÊNL� VRFLRORJ
/DZUHQFH� )ULHGPDQ�� ODKNR� RELáDMQRSUDYQH� VLVWHPH�� áH
MLK�SUHXáLPR�]�YLGLND�SUDYQHJD�UD]PLÈOMDQMD��RSUHGHOLPR
NRW�RGSUWH�VLVWHPH��NL�LVWRáDVQR�]DQLNDMR�YVDNUÊQR�REOLNR
HYHQWXDOQH�LQRYDFLMH���

2ELáDMQL� VLVWHPL� QLVR�]DKWHYDOL� SULVRWQRVWL� SRNOLFQLK
VRGQLNRY�� VDM� VR�SUDYQR�Y�YVDNHP�SULPHUX� SUHGVWDYOMDOL
YVDN�GUXÌEHQL�DOL�SROLWLáQL�GRJRGHN��0HGLDFLMD��NL�VR� MR
L]YDMDOL� VRGQLNL�� MH�SRWHNDOD� Y� NRQVWDQWQHP�Y]SRUHMDQMX
VHGDQMRVWL� V� SUHWHNORVWMR�� QRYRVWL� V� WUDGLFLMR�� 1MLKRYH
UD]VRGEH�� Y� NDWHULK� QL� ELOR� SRVSORÊHYDQMD� LQ� VLVWHPL]D�
FLMH��MH�PRJRáH�GRMHWL�VDPR�Y�SROLWLáQHP�LQ�GUXÌEHQHP
NRQWHNVWX��QD�NDWHUHJD�VH�QDQDÊD�RELáDMQL�SUDYQL�VLVWHP�

2ELáDMQR� SUDYR� MH� WLSLáQR� ]D� PDMKQH� VNXSQRVWL� DOL
GUXÌEHQH� VNXSLQH�� NL�Y� YVDNHP�SULPHUX�GROJR� RKUDQLMR
QHNR� VYRMR� VSHFLILáQR� LGHQWLWHWR� JOHGH� QD� ]XQDQML� NRQ�
WHNVW�

$UELWULXP� EHQHÊNHJD� VRGQLND� MH� GROJR� SUHGVWDYOMDO
PLVHOQR�ERJDVWYR�RELáDMQHJD�SUDYD��NL�MH�NRQRWLUDOR�%H�
QHWNH��QMLKRYH�HNRQRPVNH�GHMDYQRVWL�LQ�QMLKRYR�GUXÌER�

9�QDVOHGQMHP�NRUDNX��]�UD]YRMHP�PHVWQH�GUÌDYH��VH
MH�EHQHÊNR�RELáDMQR�SUDYR�PRáQR�REDUYDOR�]�L]UD]LWLPL
SROLWLáQLPL� ]QDNL�� WDNR� GD� MH� SUYHQVWYHQR� L]UDÌDOR� SUH�
URJDWLYH�VNXSLQH�SDWULFLDWD��NL�VH� MH�Y]SRVWDYLOD�NRW�HNV�
NOX]LYQL�YODGDMRáL�VORM�

$UELWULXP� SDWULFLMVNHJD� VRGQLND� MH� WRUHM� SUHGVWDYOMDO
ELVWYR� SUDYD�� NL� MH� SR� HQL� VWUDQL� QDPHUDYDOR� L]UD]LWL
WUDGLFLMH� LQ� LGHQWLWHWR� PHVWD�� SR� GUXJL� SD� MH� ELOR� WXGL
L]UD]� SROLWLáQHJD� PRQRSROD�� NL� VH� MH� Y]SRVWDYLO� NRW
HNVNOX]LYQL�VLPERO�%HQHÊNH�UHSXEOLNH�

6WYDUL�VH�QLVR�ELVWYHQR�VSUHPHQLOH�QLWL�V�ÊLULWYLMR�WHUL�
WRULDOQH�GUÌDYH��YVDM�QH�Y�SUYHP�REGREMX��Y�NDWHUHP�VH
MH�PHG�GRPLQDQWR�LQ�GRPLQLML�RKUDQLOD�SUDYQD�ORáHQRVW�
NL�QL�ELOD�OH�IRUPDOQD�

2ELáDMQR� SUDYR� MH� RVWDOR� SUHURJDWLYD� VWDUH� PHVWQH
GUÌDYH�� YSOLY� QMHJRYLK� VRGLÊá� QD� SUDYRVRGQR� GHMDYQRVW
FHQWURY� GRPLQLMD� GD� WHUUD� SD� VH� MH� REOLNRYDO� Y� VPLVOX
VSRÊWRYDQMD�VSRUD]XPRY�LQ�]DYH]��NL�MH�ELOR�QD�VSORÊQR
]QDáLOQR�]D�WHULWRULDOQH�GUÌDYH�WLVWHJD�REGREMD�
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.RW�VPR�ÌH�GHMDOL��VR�VH�VWYDUL�VSUHPHQLOH�Y�WUHQXWNX�
NR� MH� FHORWQD� RUJDQL]DFLMD� WHULWRULDOQH� GUÌDYH� ]DKWHYDOD
UHGHILQLFLMR� UHSXEOLNDQVNHJD� SUDYQHJD� VLVWHPD� Y� OXáL
YHGQR�YHáMHJD�YPHÊDYDQMD�EHQHÊNLK�VRGLÊá�Y�SUDYRVRG�
QR�GHMDYQRVW�VRGLÊá�7HUUDIHUPH�

6SUHPHPEH� VR� ELOH� SUHFHMÊQMH�� SUHGYVHP� QD� ND]HQ�
VNHP� SRGURáMX�� NL� MH� ELOR� QDMSULPHUQHMÊH� ]D� L]UDÌDQMH
QDGUHMHQRVWL� YODGDMRáHJD� FHQWUD�� SRVWRSRPD� SD� MH� WXGL
FLYLOQR�VRGVWYR�REáXWLOR�YPHÊDYDQMH�SUL]LYQLK�VRGLÊá��NL
VR�Y]SRVWDYLOD�QHSRVUHGHQ�VWLN�PHG�EHQHÊNLP�RELáDMQLP
SUDYRP�� WDNR� NRW� VR� JD� ÊH� YHGQR� LQWHUSUHWLUDOD� YHOLND
VRGLÊáD� GRPLQDQWH�� LQ� WLVWLP� VYHWRP� REáHJD� SUDYD�
L]UDÌHQLP�SUHN�SUDYQLK�SURSR]LFLM��NL�VR�VH�QDYGLKRYDOH
SUL�REáHP�SUDYX�

9�ND]HQVNHP�VRGVWYX�MH�YNOMXáLWHY�EHQHÊNHJD�RELáDM�
QHJD� SUDYD�� YVDM� Y� ]DáHWQHP� REGREMX�� SUHGVWDYOMDOD
SUHGYVHP�XSRUDED�SUHLVNRYDOQHJD�SRVWRSND� VYHWD�GHVH�
WHULFH��ÉOR�MH�]D�WDMQL�SRVWRSHN��NL�MH�SUHGVWDYOMDO�QDMYLÊMR
VWRSQMR�]PHVL�RELáDMQHJD�SUDYD�LQ�SUHURJDWLY�EHQHÊNHJD
DULVWRNUDWVNHJD�VORMD���

9VLOMHQ� LQ� DSOLFLUDQ� SUHGYVHP� QD� VRGLÊáLK� YHOLNLK
PHVW�7HUUDIHUPH�MH�SUHLVNRYDOQL�SRVWRSHN�QDMYLÊMHJD�EH�
QHÊNHJD�VRGQHJD�RUJDQD�YSHOMDO�QRYR�GLPHQ]LMR�ND]HQ�
VNHJD� VRGVWYD�� VRGVWYD�� NL� MH� SUHYODGDOR� QDG� SRVWRSNL�
XYHOMDYOMHQLPL�QD� VRGLÊáLK�YHOLNLK�PHVW�7HUUDIHUPH�� NMHU
MH�ELOR�ÌH�VWROHWMD�XWUMHQR�KHJHPRQLVWLßQR�VRGVWYR��NL� MH
ELOR�QHSRVUHGHQ�L]UD]�YODGDMRáLK�DULVWRNUDWVNLK�VORMHY���

9�EHQHÊNL�WHULWRULDOQL�GUÌDYL��]D�NDWHUR�MH�ELO�]QDáLOHQ
UHSXEOLNDQVNL�SUDYQL�VLVWHP��MH�QRYD�ND]HQVND�UD]VHÌQRVW
SUHYODGDOD� QD� SRYVHP� L]YLUHQ� QDáLQ�� QDMYLÊML� ND]HQVNL
L]UD]�� NL� MH� ELO� SUDY� WDNR� PDQLIHVWDFLMD� EHQHÊNHJD� REL�
áDMQHJD�SUDYD�� VR� XSRUDEOMDOD� QDMSRPHPEQHMÊD� VRGLÊáD
7HUUDIHUPH��1DMSUHM�]�XSRUDER�SUHLVNRYDOQHJD�SRVWRSND
VDPHJD� VYHWD� GHVHWHULFH�� QDWR� SD� ]� PDQM� VWURJLPL� SR�
VWRSNL�QD�UDYQL�]DJRWDYOMDQMD�REUDPEH��NL�SD� VR�YVHHQR
X]DNRQMDOL� L]JLQMDQMH�KHJHPRQLVWLáQH� LQ�ND]HQVNH� IXQN�
FLMH�SRGUHMHQLK�PHVW����

7R� MH�ELOD�]HOR�RáLWQD� VSUHPHPED�� NL� VH� MH� ]DáHOD� Y
]DGQMLK� GHVHWOHWMLK� ���� VWROHWMD� LQ� MH� NRQHF� ���� VWROHWMD
GRÌLYHOD�ÊH�QDGDOMQMR�LQ�XáLQNRYLWHMÊR�UDVW�

3RMDY� MH� ELO� QDMYHUMHWQHMH� YHOLNR� EROM� RPHMHQ� QD� FL�
YLOQHP�SRGURáMX��'XK�RELáDMD�EHQHÊNHJD� SUDYQHJD� VLV�

WHPD� EL� OH� WHÌNR� SUHYODGDO� QDG� XáHQLP� LQ� L]GHODQLP
�]DSUWLP�� áH� QDM� WR� EROMH� SRYHPR� ]� XSRUDER� ÌH� GDQH
GHILQLFLMH��VLVWHPRP�REáHJD�SUDYD�

9����� LQ� ���� VWROHWMX� MH� REÊLUQD�� QH� OH� ND]HQVND� ]D�
NRQRGDMD� UD]NULOD�� GD� MH� QRYD� UD]VHÌQRVW� WHULWRULDOQH
GUÌDYH�]DKWHYDOD� XNUHSH� WXGL� QD�XSUDYQHP� LQ� FLYLOQHP
SRGURáMX�� 7D� ]DNRQRGDMD� Y� QHNDWHULK� SRJOHGLK� L]UDÌD
SUHREUD]EH��NL�VR�VH�]JRGLOH�Y�UHSXEOLNDQVNHP�SUDYQHP
VLVWHPX�

6HYHGD� VR� VRGLÊáD� 4XDUDQWLMH� SUHN� LQWHQ]LYQH� SUL�
]LYQH� GHMDYQRVWL� Y� PHVWR� SULWHJQLOD� QDMSRPHPEQHMÊH
VRGQH�SURFHVH�]�REPRáLM�VWDWR�GD�WHUUD�LQ�VWDWR�GD�PDU�

/DKNR� GRPQHYDPR�� GD� VR� ELOH� UD]VRGEH� YUKRYQLK
EHQHÊNLK� VRGLÊá���EROM�NRW�]�GXKRP�RELáDMD�� ]QDáLOQLP
]D� PHVWQR� GUÌDYR� �� SUHÌHWH� ]� LGHRORJLMR� UHSXEOLNDQ�
VNHJD� SUDYQHJD� VLVWHPD�� NDNRU� MH� SRVWDOR� RáLWQR� V� NRQ�
FHP�����VWROHWMD�

=DWR� MH� ]HOR� YHUMHWQR�� GD� VWD� QRYD� UD]VHÌQRVW� ND�
]HQVNHJD� VRGVWYD� LQ� ORJLND�� NL� MH� QDYGLKRYDOD� UD]VRGEH
VRGLÊá�4XDUDQWLM��GHORYDOL�Y�VPLVOX�SUDYQHJD�VLVWHPD��NL
MH� L]UDÌDO� VSHFLILáQR� SRUD]GHOLWHY� REODVWL� LQ� VDPLK
QDSHWRVWL�Y�RNYLUX�LGHRORÊNHJD�SRMPRYDQMD�UHSXEOLNH�

3RMDY� MH� ELO� GRNDM� NRPSOHNVHQ� LQ� VH� QL� ND]DO� OH� Y
SXEOLFLVWLNL�� NL� MH�� NRW� VPR� ÌH� YLGHOL�� QDPHUDYDOD� Y]SR�
VWDYLWL� RGQRV�PHG� EHQHÈNLP� LQ� REáLP� SUDYRP�� WHPYHá
WXGL�Y�YUVWL�UD]PLÊOMDQM��NL�VR�VH�L]RJQLOD�áHUHP�OLWHUDWXUH
DQWLPLWD�� NL� VH� MH� ORWHYDOD� QHNDWHULK� ELVWYHQLK� YSUDÊDQM
SUREOHPD�

'HMDQVNH� WHÌDYH��NL� MLK� MH�SULQDÊDOD�QRYD� UD]VHÌQRVW
UHSXEOLNDQVNHJD�SUDYQHJD�VLVWHPD��VH�OXFLGQR�SRMDYLMR�Y
UD]PLÊOMDQMLK� SDWULFLMD� 1LFROyMD� 'RQjMD�� NL� VR� RVWDOD� Y
URNRSLVX�

9� VYRMHP� GHOX� 5DJLRQDPHQWL� SROLWLFL� LQWRUQR� DO
JRYHUQR�GHOOD�5HSXEEOLFD�GL�9HQH]LD�'RQj�QHSRVUHGQR
GRND]XMH��GD�VWD�ELOD�SURWLVORYQL�RGQRV�PHG�RELáDMHP�LQ
]DNRQRP�WHU�QRYD�LQ�GUXJDáQD�YORJD��NL�MR�MH�ELOR�WUHED
GRGHOLWL� VRGQLNRP�� GHMDQVNL� SUREOHP� EHQHÊNHJD� SUDY�
QHJD�VLVWHPD�

3R�'RQjMHYHP�PQHQMX� MH�PRUDO� VRGQLN� ]HOR� GREUR
SR]QDWL� ]DNRQH� LQ� VH� ]DYHGDWL� VYRMLK� RPHMLWHY�� NL� QLVR
VPHOH�QLNROL�SUHLWL�Y�GRPHQR�]DNRQRGDMDOFD����
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� @=� OA� FA� QRAHF=REPAR� G=VAJOGAC=� OK@OPR=� Q@AF=JFEH=� O� LKIKÜFK� LN=RKOK@JAC=� KCNK@F=PANEPKNE=HJA�@N�=RA��+E�RE@APE
�@=�>E�OA�PK�R�AJ=GE�K>HEGE�VCK@EHK�R�@NQCED�EP=HEF=JOGED�PANEPKNE=HJED�@N�=R=D
�GFAN�FA�LN=R�P=GK�JAG=�JKR=K>HEG=�G=VAJOGAC=�OK@OPR=�LNARH=@=H=�J=@�LNA@DK@JEIE
�ÜALN=R�JE�N=VEOG=R
�GE�>E�H=DGK�QOPNAVJK�KORAPHEHA�LNK>HAI��3�IEH=JOGE�@N�=RE
OA�FA�J=�LNEIAN�JKR=�OPKLJF=�N=VHEGKR=H=�LK�@AF=RJKOPE�OAJ=P="�V=�LKOGQO�?AHKOPJA�KORAPHEPRA�LNEI��-KRKHK
�����>
������������!KJ¸�FA�V=>AHA�EH!��&VFAIJK�LKIAI>JK�FA
�@=�EI=�RO=G�OK@JEG
�O�G=PANAC=�GKHE�LK@NKÜF=
�PNE�GR=HEPAPA��-NR=�FA�QJERANV=HJK�EJ�OLA?EBEÜJKLK@GKR=JK�VJ=JFA�K�ROAD�V=GKJED�O�LK@NKÜF=�JFACKRAC=�OK@OPR="�@NQC=�FA�LNKJE?HFER=�OLKOK>JKOP�LNEH=C=F=JF=�V=GKJKR�LKO=IAVJEI
LNEIANKI
�K�G=PANED�OK@E
�EJ�PNAPF=
�LNEOPJK�LKVJ=R=JFA�ORKFAC=�LKOH=JOPR=
�V=N=@E�G=PANAC=�J=F�OE�JA�LNEH=
Ü=�BQJG?EFA�V=GKJK@=F=H?=�
 LNEI��!KJ¸
�O��=�
��������
��$HA@A�J=�LKIAJ�PAI=PEGA�PQ�LKRVAI=I
�G=N�OAI��A�J=LEO=H�R�ORKFAI�LNEOLARGQ!�-KRKHK
�����>
�������
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6O�����3DROR�&DOLDUL��LPHQRYDQ�9HURQHVH��9ODGDUVNH�%HQHWNH�V�SRGREDPD
3UDYLFH�LQ�0LUX��'RËHYD�SDODàD��'YRUDQD�NROHJLMD��%HQHWNH��

)LJ�����3DROR�&DOLDUL��GHWWR�LO�9HURQHVH��/
DSRWHVL�GL�9HQH]LD��9HQH]LD�DFFRJOLH
OD�*XLVWL]LD�H�OD�3DODFH��3DOD]]R�'XFDOH��VDOD�GHO�&ROOHJLR��9HQH]LD��

6RGQLN��MH�WUGLO�'RQj��VH�MH�PRUDO�QHSUHVWDQR�VRRáDWL
]� ]DNRQRP� LQ� ELWL� L]MHPQR�SUHYLGHQ�SUL� VYRMLK� VRGEDK�
3UHYLGQRVW�SD� MH� ODKNR� L]YLUDOD� OH� L]�SR]QDYDQMD� ODVWQLK
SULVWRMQRVWL�

9VDN� SULPHU� MH� ELOR� WUHED� XVWUH]QR� LQ� SUHYLGQR� SUL�
PHUMDWL� V� WLVWLP��NDU� MH�GRORáDO�]DNRQ��QDWR�SD�ÊH� V�ND]�
QLMR�� NL� MR� MH�ELOR� WUHED�DSOLFLUDWL�� XSRÊWHYDMRá� VXEMHNWH�
QD�NDWHUH�VH�MH�QDQDÊDOD�

'D�QL� ÊOR� ]D� RELáDMHQ�DUELWULXP�� SRVWDQH� RáLWQR� ÌH�
áH�XSRÊWHYDPR�GHMVWYR��GD�VR�ELOD�UD]PLÊOMDQMD�1LFROyMD
'RQjMD�XVPHUMHQD�Y�EHQHÊNL�SROLWLáQL�NRQWHNVW��]D�NDWH�
UHJD�MH�]QDQR��GD�MH�ELO�EUH]�SUDYQHJD�]QDQMD�LQ�QDJQMHQ
N� XSRUDEL� NRQFHSWD� SUHFHGHQVD�� SUHÌHWHJD� ]� PRáQLPL
SROLWLáQLPL�SULGLKL�

7D� UD]PLÊOMDQMD� VR� VH� GRWLNDOD� RGQRVD� PHG� SUD�
YRVRGMHP� LQ� SROLWLNR�� PHG� RELáDMHP� LQ� ]DNRQL�� PHG
VYRERGQLP� VRGQLNRYLP� SUHSULáDQMHP� LQ� SRWUHEDPL� SR
XYHOMDYLWYL�SUHGSLVDQHJD�]DNRQD����

2SR]RULOD� 1LFROyMD� 'RQjMD� VR� ELOD� XVPHUMHQD� N
WLVWHPX� GHOX� EHQHÊNHJD� SDWULFLDWD�� NL� MH� ELO� QDJQMHQ� N
L]YUÊHYDQMX� ND]HQVNHJD� VRGVWYD� EUH]� XSRÊWHYDQMD� QHL]�
EHÌQLK�SROLWLáQLK�LQ�GUXÌEHQLK�SRVOHGLF�

àH�MH�QD�FLYLOQHP�SRGURáMX�]D�SUHGSLVRYDQMH�GUXÌEH�
QLK�SUDYLO��NL�VR�XUHMDOD�GUXÌER��]DGRÊáDO�]DNRQ�� MH�ELOD
QD� ND]HQVNHP� SRGURáMX� QXMQD� YORJD� VRGQLNRYH� PHGL�
DFLMH�� 3UHYHá� MH� ELOR� QDPUHá� RNROLÊáLQ�� NL� VR� RELáDMQR
GRORáDOH� YVDN� SRVDPH]QL� SULPHU�� SUDY� WDNR� SD� MH� ELOR
QHPRJRáH�REOLNRYDWL�]DNRQH��NL�EL�MLK�ELOR�PRJRáH�XSR�
UDELWL�Y�YVHK�RNROLÊáLQDK�

���!KJ¸FAR=�LKHAIEG=�CHA@A�@EOGNA?EFOGA�LN=RE?A�OK@JEGKR� JFEDKRA�LNAOKFA�LK�LNKOPAI�LNAQ@=NGQ
�FA�LKF=R
�GE�FA�IKÜJK�LNEOKPAJ�R�ROAF
"RNKLE
� R��AJAPG=D�L=� FA� >EH� OARA@=� VRA@AJ� J=� JFEDKRA� NALQ>HEG=JOGA� GKJKP=?EFA�� -KHAIEG=� FA� J=FRANFAPJAFA� EVD=F=H=� EV� LKPNA>A� LKKIAFAR=JFQ�
KG=JPJED�QÜEJGKR�AJA�K@�@EIAJVEF�G=VAJOGAC=�OK@OPR=
�GE�OA�FA�LNAGKIANJK�N=VN=OH=�R�����OPKHAPFQ��-NA@IAP�GNEPEG�FA�>EH=
@EOGNA?EFOG=�@EIAJVEF=�J=H=C=JF=�G=VJE"�PKNAF�JA�PEOP=
�GE�FK�FA�OK@JEG�QLKN=>HF=H�R�V=GHFQÜJE�OPKLJFE�LNK?AO=��7CK@KREJKLEOFA�FA�LKCKOPKLKIA
=HK� @RA� @EIAJVEFE
� GE� OP=� �� ÜALN=R� OP=� OHA@EHE� EOPE� LKHEPEÜJE� HKCEGE� �� EVN=�=HE� @NQC=ÜJK� EJ� RAÜLKIAJOGK� PA�K� N=VHEÜJED� OPKLAJFLNK?AO="�V=�P=�EVFAIJK�LKIAI>AJ�LNK>HAI�LNEI��-KRKHK
�����>�



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

 H=Q@EK�-,3,),!�/"-2�)&(�+0(&�-/�3+&�0&01"*!��"+"1("�&+�+'&%,3�1"/&1,/&'� 53��53&&&��01,)�

��������

���

6DPR� VRGQLN� V� VYRMLP� ]QDQMHP� LQ� SULVWRMQRVWPL� MH
ODKNR� XVWUH]QR� LQ� SROLWLáQR� Y]SRUHMDO� YVDN� SRVDPH]QL
SULPHU�]�]DNRQRP�

'HMDQVNR�� MH� QDPLJRYDO� 1LFROy� 'RQj�� MH� GLVNUHFLMD
VRGQLND�PRUDOD� LWL� Y� NRUDN� V� NXOWXUQR� LQ� SROLWLáQR� VHQ�
]LELOQRVWMR�YODGDMRáH�HOLWH�

*UH� ]D� RSRPEH�� NL� VR� ]DGHYDOH� YHV� UHSXEOLNDQVNL
SUDYQL�VLVWHP��ÊH�SRVHEHM�SD�REáXWOMLY�RGQRV�PHG�RELáDML
�WUDGLFLMR�� LQ� ]DNRQL� �LQRYDFLMDPL��� 3UHGPHW� WHK� RVWULK
NULWLN� VR� ELOD� QDPUHá� VRGLÊáD�4XDUDQWLMH�� NL� MLK� MH� LPHO
'RQj��NRW�VPR�YLGHOL��]D�SRPHPEQD�VRGLÊáD��YHQGDU�SD
VR�ELOD�SR�QMHJRYHP�VHVWDYOMHQD� L]�QHYHGQLK� LQ�QDGXWLK
SDWULFLMHY�

3DWULFLML��NL�VR�UHGQR�SRVWDMDOL�áODQL�VRGLÊá�4XDUDQWLM�
MH�SRXGDULO�'RQj�]�RVWMR�SUH]LUD��VR�VH�LPHOL�]D�VNUEQLNH
XáHQRVWL�� NDU� MLP� MH� SRGHOMHYDOR� OHJLWLPQRVW� ]D� UD]VR�
MDQMH�EUH]�YVDNUÊQHJD�]QDQMD� LQ�SUHGYVHP�EUH]�QXMQHJD
SR]QDYDQMD�SULVWRMQRVWL�

�9HOLNDQVND�QDSDND�L]YLUD�L]�QHSR]QDYDQMD�QMLKRYHJD
GHOD��NHU�� Y�SUYL�YUVWL�� QDSDßQR�SUHGYLGHYDMR��GD� MLK�ER
XSDQMH�QDXßLOR�UD]VRMDQMD��LQ�VH�SUHPDOR�DOL�SD�VSORK�QH
WUXGLMR�� GD� EL� VH� SRXßLOL� R� ]DNRQLK�� SUHGHQ� YVWRSLMR� Y
VRGLÈßD� 4XDUDQWLMH�� GUXJLß� SD�� NR� XJRWRYLMR�� GD� VR� WMD
SULÈOL�� VR� WDNR� ]HOR� SUHY]HWL� RG� VYRMH� DYWRULWHWH� LQ� WDNR
PRßQR�]DXSDMR�ODVNDQMX�RGYHWQLNRY��GD�VH�LPDMR�ÊH�]D
GRYROM�SRXßHQH�LQ�PHQLMR��GD�MH�SUHXßHYDQMH�]DNRQRY�LQ
SRJOREOMHQR�YHGHQMH�R�SULVWRMQRVWLK�QMLKRYHJD�SRPHPE�
QHJD� SRVODQVWYD� QHNDM� QL]NRWQHJD� LQ� SUH]LUD� YUHGQHJD�
�SULP��'RQj��V��D��������

*UH�]D�QHSRVUHGQR�SROHPLNR�SURWL�GLVNUHFLMVNL�SUDYL�
FL�VRGQLNRY��NL�SD�MH�Y�VSHFLILáQHP�EHQHÊNHP�NRQWHNVWX
RáLWQR�SULY]HOD�SRVHEQR�SROLWLáQR�REDUYDQRVW�

'RQjMHYH� NULWLNH� JOHGH� VRGLÊá� 4XDUDQWLM� VR� ELOH
XVPHUMHQH� WXGL� SURWL� VWDOQL� WHÌQML� QMLKRYLK� VRGQLNRY� N
UDEL� RELáDMQHJD� EHQHÊNHJD� SUDYD�� SUDJPDWLáQHJD�� RG�
SUWHJD�SUDYD��NL�QL�ELOR�SUHYHá�GRY]HWQR�]D�WR��GD�EL�JD
YSUHJOL�Y�]DNRQVNR�UD]VHÌQRVW�

2SDÌDQMD�1LFROyMD�'RQjMD�VH�QDYH]XMHMR�QD�GLVNXU]�
SULVRWHQ� WXGL� Y� GUXJLK� LWDOLMDQVNLK� LQ� HYURSVNLK� VWYDUQR�
VWLK��NL�SD�MH�]DREMHPDO�YHV�XVWURM�UHSXEOLNDQVNHJD�SUDY�
QHJD�VLVWHPD�� WDNR�NRW�VH� MH�Y����� VWROHWMX�SUHREOLNRYDO�
LQ�VLFHU�SRWHP�NR�MH�L]JLQLOD�WUDGLFLRQDOQD�SUDYQD�ORáLWHY
JOHGH�QD�GRPLQLMH��NDNRU� WXGL�]DUDGL�SROLWLáQLK� LQ� LGHR�
ORÊNLK� GLQDPLN�� NL� VR� REVWDMDOH� ]QRWUDM� EHQHÊNHJD� SD�
WULFLDWD�

.ULWLNH�MH�YODGDMRáL�EHQHÊNL�VORM�XSRÊWHYDO�OH�Y�PDQMÊL
PHUL�� 3ULY]HWL� SUHGORJH�1LFROyMD�'RQjMD�EL� QDPUHá� SR�
PHQLOR�RGUHGLWL�NRQHF�WLVWHJD�VYHWD�RELáDMHY��NL�VH�MH�YVH
EROM�LGHQWLILFLUDO�]�UHSXEOLNDQVWYRP��NDWHUHJD�JODVQLNL�VR
ELOL� SDWULFLML�� NL� VR� VH� ]JOHGRYDOL� SUL� WUDGLFLML� LQ� PLWX
5HSXEOLNH�

1HL]EHÌQR�MH�ELOR�WUHED�RKUDQLWL�UHSXEOLNDQVNL�SUDYQL
VLVWHP� WDNÊHQ�� NDNUÊHQ� MH� ELO�� ]� YVHPL� SURWLVORYML�� RGOL�
NDPL�LQ�QHVNODGML�

,Q�SRáDNDWL�NRQHF��NL�JD�MH�RGUHGLO�QRYL�GUXÌEHQL�UHG�
RSUHPOMHQ� V� NXOWXUR�� SRYVHP� DQWLWHWLáQR� WLVWL�� NL� MH� SUHM
L]ÊOD� L]� WHVQREQLK�SURVWRURY�EHQHÊNH� ODJXQH� LQ� VH� MH�SR
WHP��VHEL�QDYNOMXE��XYHOMDYLOD�Y�YHOLNL�WHULWRULDOQL�GUÌDYL�

6,67(0$�*,85,',&2�'(//$�5(38%%/,&$�',�9(1(=,$�
9(1(=,$�(�,/�682�67$72�7(55,725,$/(

�6(&��;9�;9,,,�

&ODXGLR�3292/2
2JERANOEP¸� =d#KO?=NE�@E�3AJAVE=
�!EL=NPEIAJPK�@E�OPQ@E�OPKNE?E
�&1�������3AJAVE=
�-=H=VVK�$NEPPE
�0=J�*=N?K�����

A�I=EH!�?H=Q@EK�LKRKHK$PAHA��EP
5,$668172

$OFXQL� YLDJJLDWRUL� H� VFULWWRUL� HXURSHL� H� DPHULFDQL�� D� SDUWLUH� GDL� SULPL� GHFHQQL� GHOO
2WWRFHQWR�� FRQWULEXLURQR� D
GHOLQHDUH� XQ
LPPDJLQH� IRUWHPHPHQWH� QHJDWLYD� GHOO
DQWLFD� 5HSXEEOLFD� YHQH]LDQD�� 8Q
LPPDJLQH� DQWLPLWLFD� FKH� VL
FRQWUDSSRQHYD�D�TXHOOD�RSSRVWD�FKH�SXUH��VL�SHQVL�DOOD�WUDGL]LRQH�LQJOHVH��SHUFHSLYD�OD�5HSXEEOLFD�HVVHQ]LDOPHQWH�LQ
XQ
RWWLFD�PLWLFD�

,Q�TXHVWD�GLDOHWWLFD�WUD�PLWR�H�DQWLPLWR�VL�LQVHUs�DQFKH�OD�WHPDWLFD�GHO�GLULWWR�YHQH]LDQR�H�GHL�VXRL�UDSSRUWL�FRQ�LO
GLULWWR�FRPXQH�

,O�VDJJLR�DIIURQWD�GDSSULPD�XQ�H[FXUVXV�VWRULRJUDILFR�VXO�GLULWWR�YHQHWR�H�SRL�GHOLQHD�L�WUDWWL�SROLWLFL�H�JLXULGLFL�FKH
FDUDWWHUL]]DURQR�XQ�VLVWHPD�FKH�O
DXWRUH�SUHIHULVFH�GHILQLUH�VLVWHPD�JLXULGLFR�UHSXEEOLFDQR�

6XO�ILQLUH�GHO�6HWWHFHQWR�LO�GLEDWWLWR�VXO�GLULWWR�YHQHWR�ULIOHWWH�LO�JUDYH�SHULRGR�GL�FULVL�FKH�LQYHVWs�OD�5HSXEEOLFD�LQ
TXHO�SHULRGR�H�OD�VXD�LQFDSDFLWi�GL�DIIURQWDUH�DOFXQL�QRGL�SROLWLFL�LPSRUWDQWL��WUD�FXL�OD�ULGHILQL]LRQH�GHOOD�VXD�VWHVVD
VWUXWWXUD�LVWLWX]LRQDOH�



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

 H=Q@EK�-,3,),!�/"-2�)&(�+0(&�-/�3+&�0&01"*!��"+"1("�&+�+'&%,3�1"/&1,/&'� 53��53&&&��01,)�

��������

���

1HO�FRUVR�GHOO
2WWRFHQWR�'DQLHOH�0DQLQ�GHGLFD�XQ�DPSLR�VWXGLR�DO�GLULWWR�YHQHWR��3XU�LQTXDGUDQGR�LO�IHQRPHQR
VHFRQGR� XQ
DQJROD]LRQH� IRUPDOLVWLFD� H� JLXVSXEEOLFLVWLFD�� LO�0DQLQ� LQWXLVFH� LO� FDUDWWHUH� FRQVXHWXGLQDULR� GHO� GLULWWR
YHQHWR�H�OH�VXH�SHFXOLDULWi�ULVSHWWR�DO�GLULWWR�FRPXQH�

6DUi�SHUw�VROR�DJOL�LQL]L�GHO�1RYHFHQWR��FRQ�JOL�VWXGL�GL�(QULFR�%HVWD�H�%UXQR�'XGDQ��FKH�LO�WHPD�VDUi�DIIURQWDWR
FRQ�ULJRUH�H�FRQFUHWH]]D��PHWWHQGRQH�LQ�ULOLHYR�L�VXRL�WUDWWL�JLXULVGL]LRQDOL�H�FRVWLWX]LRQDOL�

$�SDUWLUH�GDJOL�DQQL�FLQTXDQWD�GHO�1RYHFHQWR�*DHWDQR�&R]]L�GHGLFw�XQD�SDUWH�ULOHYDQWH�GHL�VXRL�VWXGL�DO�GLULWWR
YHQHWR�H�DOOH�VXH� LPSOLFD]RQL�SURFHVVXDOL�H�FRVWLWX]LRQDOL�� ,O�VDJJLR�VL� VRIIHUPD�DG�HVDPLQDUH� OD�YDVWD�SXEEOLFLVWLFD
ULYROWD�GDOOR�VWXGLRVR�YHQH]LDQR�DJOL�DVSHWWL�SL|�FDUDWWHULVWLFL�GHO�GLULWWR�YHQHWR�

/
XOWLPD�SDUWH�GHO�VDJJLR�o�ULYROWD�D�GHILQLUH�FRQ�PDJJLRUH�SUHFLVLRQH�LO�WHPD�DIIURQWDWR��'DSSULPD�VL�VSLHJDQR�L
PRWLYL�SHU�FXL�VL�SUHIHULVFD�DIILGDUVL�DOOD�IRUPXOD�VLVWHPD�JLXULGLFR�UHSXEEOLFDQR�FKH�QRQ�D�TXHOOD�GL�GLULWWR�YHQHWR��,Q
VHFRQGR�OXRJR�VL�DIIURQWD�LO�UDSSRUWR�PXWHYROH��PD�VHPSUH�SUHVHQWH�WUD�VRFLHWi�H�GLULWWR��SRQHQGR�LQ�ULOLHYR�FRPH��LQ
XQD�IRUPD�GL�VWDWR�UHSXEEOLFDQD��IRVVH�OD�GLVWULEX]LRQH�GHO�SRWHUH�DG�LQFLGHUH�PDJJLRUPHQWH�VXOOH�FDUDWWHULVWLFKH�GHO
GLULWWR�� (G� LQILQH� VL� DIIURQWDQR� WXWWL� JOL� DVSHWWL� SL|� VLJQLILFDWLYL� LQHUHQWL� LO� WLPEUR� HVVHQ]LDOPHWH� FRQVXHWXGLQDULR� GHO
VLVWHPD�JLXULGLFR�UHSXEEOLFDQR�

3DUROH�FKLDYH��GLULWWR��VLVWHPD�JLXULGLFR��9HQH]LD��FRQVXHWXGLQL��UHSXEEOLFD

9,5,�,1�/,7(5$785$

$D��9Y����������9HQH]LD�H�OH�VXH�ODJXQH��9HQH]LD�
$OHVVL�� *�� �������� ,O� SURFHVVR� SHQDOH�� 3URILOR� VWRULFR�
%DUL��/DWHU]D�
$QRQ�� �������� 2SLQLRQH� IDOVDPHQWH� DVFULWWD� DO� SDGUH
3DROR�6HUYLWD��9HQH]LD�
%DU]D]L�� $�� �������� &RQVXOWRUL� LQ� LXUH� H� IHXGDOLWj� QHOOD
SULPD�PHWj�GHO� VHLFHQWR�� O
RSHUD�GL�*DVSDUR� /RQLJR��9�
&R]]L��*���HG����6WDWR��VRFLHWj�H�JLXVWL]LD�QHOOD�5HSXEEOLFD
GL�9HQH]LD��VHF��;9�;9,,,���9RO��,,��5RPD��-RXYHQFH�
%DVDJOLD��(����������*LXVWL]LD�FULPLQDOH�H�RUJDQL]]D]LRQH
GHOO
DXWRULWj� FHQWUDOH�� /D� 5HSXEEOLFD� GL� 9HQH]LD� H� OD
TXHVWLRQH� GHOOH� WDJOLH� LQ� GHQDUR� �VHFROL� ;9,�;9,,��� 9�
&R]]L��*���HG����6WDWR��VRFLHWj�H�JLXVWL]LD�QHOOD�5HSXEEOLFD
GL�9HQH]LD��VHF��;9�;9,,,���9RO��,,��5RPD��-RXYHQFH�
%HQ]RQL�� *�� �������� /D� VWRULRJUDILD�� 9�� $UQDOGL�� *��
3DVWRUH� 6WRFFKL�� 0�� �HG���� 6WRULD� GHOOD� FXOWXUD� YHQHWD�
9RO��9,��9LFHQ]D��1HUL�3R]]D����������
%HQ]RQL�� *�� ������������� 5LFRUGR� GL� *DHWDQR� &R]]L�
$WWL� GHOO
,VWLWXWR� YHQHWR� GL� VFLHQ]H�� OHWWHUH� HG� DUWL�� &/;�
9HQH]LD����������
%HVWD��(����������,O�6HQDWR�YHQH]LDQR��9HQH]LD�
%LURFFKL�� ,�� �������� $OOD� ULFHUFD� GHOO
RUGLQH�� )RQWL� H
FXOWXUD�JLXULGLFD�QHOO
HWj�PRGHUQD��7RULQR��*LDSSLFKHOOL�
%UHJROLQL�� 8�� �������� (OHPHQWL� GL� JLXULVSUXGHQ]D� FLYLOH
VHFRQGR�OH�OHJJL�URPDQH�H�YHQHWH��9HQH]LD�
&DQHOOR��0�� �������� $SSXQWL� H� VSXQWL� VXOOD� VWRULRJUDILD
YHQH]LDQD�GHOO
2WWRFHQWR��$UFKLYLR�9HQHWR�� �����9HQH�
]LD���������
&DSUD��&����������5HSXEEOLFDQHVLPR�GHL�PRGHUQL�H�FR�
VWLWX]LRQDOLVPR� LOOXPLQLVWLFR�� 6RFLHWj� H� VWRULD�� ��������
0LODQR����������

&DUR�/RSH]��&�� ��������*OL�$XGLWRUL�QXRYL�H� LO�GRPLQLR
GL� 7HUUDIHUPD�� 9�� &R]]L�� *�� �HG���� 6WDWR�� VRFLHWj� H
JLXVWL]LD� QHOOD� 5HSXEEOLFD� GL� 9HQH]LD� �VHF�� ;9�;9,,,��
9RO��,��5RPD��-RXYHQFH�
&RRSHU��-��)����������9LDJJLR�LQ�,WDOLD�������������3LVD�
1LVWUL�/LVFKL�
&R]]L��*����������,O�GRJH�1LFROy�&RQWDULQL��5LFHUFKH�VXO
SDWUL]LDWR� YHQH]LDQR� DJOL� LQL]L� GHO� 6HLFHQWR�� 9HQH]LD� �
5RPD��,VWLWXWR�SHU�OD�FROODERUD]LRQH�FXOWXUDOH�
&R]]L��*����������1RWH�VX�WULEXQDOL�H�SURFHGXUH�SHQDOL�D
9HQH]LD�QHO�
�����5LYLVWD�VWRULFD�LWDOLDQD��/;;9,,��7RULQR�
�����
&R]]L�� *�� �������� 3DROR� 6DUSL� WUD� 9HQH]LD� H� O
(XURSD�
7RULQR��(LQDXGL�
&R]]L�� *�� �HG��� �������� 6WDWR�� VRFLHWj� H� JLXVWL]LD� QHOOD
5HSXEEOLFD� GL� 9HQH]LD� �VHF�� ;9�;9,,,��� 9RO�� ,�� 5RPD�
-RXYHQFH�
&R]]L��*����������5HSXEEOLFD�GL�9HQH]LD�H�VWDWL�LWDOLDQL�
3ROLWLFD� H� JLXVWL]LD� GDO� VHFROR� ;9,� DO� VHFROR� ;9,,,�� 7R�
ULQR��(LQDXGL�
&R]]L�� *�� �HG��� �������� 6WDWR�� VRFLHWj� H� JLXVWL]LD� QHOOD
5HSXEEOLFD� GL� 9HQH]LD� �VHF�� ;9�;9,,,��� 9RO�� ,,�� 5RPD�
-RXYHQFH�
&R]]L��*�� ��������2UGR� HVW� RUGLQHP� QRQ� VHUYDUH�� FRQ�
VLGHUD]LRQL� VXOOD� SURFHGXUD� SHQDOH� GL� XQ� GHWHQXWR� GDO
&RQVLJOLR�GHL�GLHFL��6WXGL�VWRULFL������5RPD����������
&R]]L��*�� �������� 5HOLJLRQH��PRUDOLWj� H� JLXVWL]LD� D� 9H�
QH]LD��YLFHQGH�GHOOD�PDJLVWUDWXUD�GHJOL�(VHFXWRUL�FRQWUR
OD� EHVWHPPLD� �VHFROL� ;9,�;9,,,��� $WHQHR� 9HQHWR�
&/;;9,,,��9HQH]LD�������
&R]]L��*����������*LXVSDWURQDWR�GHO�GRJH�H�SUHURJDWLYH
GHO� SULPLFHULR� VXOOD� &DSSHOOD� 'XFDOH� GL� 6DQ� 0DUFR
�VHFROL�;9,�;9,,,���&RQWURYHUVLH�FRQ�L�SURFXUDWRUL�GL�VDQ
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0DUFR�GH�VXSUD�H�L�SDWULDUFKL�GL�9HQH]LD��$WWL�GHOO
,VWLWXWR
9HQHWR� GL� 6FLHQ]H�� /HWWHUH� HG� $UWL�� &ODVVH� GL� 6FLHQ]H
0RUDOL��/HWWHUH�HG�$UWL�������,��9HQH]LD�������
&R]]L��*�������D���'LULWWR�YHQHWR�H�OLQJXD�LWDOLDQD�QHOOH
,VROH�,RQLH��9��/D�VRFLHWj�YHQHWD�H�LO�VXR�GLULWWR��9HQH]LD�
0DUVLOLR�(GLWRUL����������
&R]]L��*�������E���*LXVSDWURQDWR�GHO�GRJH�H�SUHURJDWLYH
GHO�SULPLFHULR�VXOOD�&DSSHOOD�'XFDOH�GL�6DQ�0DUFR� �VH�
FROL� ;9,�;9,,,��� &RQWURYHUVLH� FRQ� L� SURFXUDWRUL� GL� VDQ
0DUFR�GH� VXSUD�H� L�SDWULDUFKL�GL�9HQH]LD��9�� /D� VRFLHWj
YHQHWD� H� LO� VXR� GLULWWR�� 9HQH]LD�� 0DUVLOLR� (GLWRUL�� ����
����
&R]]L��*�������F���/D�5HSXEEOLFD�GL�9HQH]LD�LQ�0RUHD�
8Q�GLULWWR�SHU� LO�QXRYR� UHJQR��9��/D�VRFLHWj� YHQHWD� H� LO
VXR�GLULWWR��9HQH]LD��0DUVLOLR�(GLWRUL����������
&R]]L�� *�� �����G��� /D� VRFLHWj� YHQHWD� H� LO� VXR� GLULWWR�
9HQH]LD��0DUVLOLR�(GLWRUL�
&R]]L��*�� �����H���� 9HQH]LD� D�PHWj�2WWRFHQWR�� /D� SR�
OLWLFD�GHO�GLULWWR�GL�'DQLHOH�0DQLQ��9��/D�VRFLHWj�YHQHWDH
LO�VXR�GLULWWR��9HQH]LD��0DUVLOLR�(GLWRUL����������
&R]]L�� *��� .QDSWRQ��0�� �HGV��� �������� 6WRULD� GHOOD� 5H�
SXEEOLFD� GL� 9HQH]LD�� 'DOOD� JXHUUD� GL� &KLRJJLD� DOOD
ULFRQTXLVWD�GHOOD�7HUUDIHUPD��7RULQR��87(7�
&R]]L��*��� .QDSWRQ��0��� 6FDUDEHOOR��*�� �������� /D� 5H�
SXEEOLFD� GL� 9HQH]LD� QHOO
HWj� PRGHUQD�� 'DO� ����� DOOD
ILQH�GHOOD�5HSXEEOLFD��7RULQR��87(7�
&ULYHOODUL��*�� �������� ,QWRUQR�DO�GLULWWR�SHQDOH�GHOOD�5H�
SXEEOLFD�YHQHWD��9RO��,��$UFKLYLR�JLXULGLFR�������������
'DOOD� &ROOHWWD�� )�� �������� ,� SULQFLSL� GL� VWRULD� FLYLOH� GL
9HWWRU�6DQGL��'LULWWR��LVWLWX]LRQL�H�VWRULD�QHOOD�9HQH]LD�GL
PHWj� 6HWWHFHQWR�� 9HQH]LD�� ,VWLWXWR� 9HQHWR� GL� 6FLHQ]H�
/HWWHUH�HG�$UWL��������
'DPDÇND�� 0�� 5�� �������� ,� YROWL� GHOOD� JLXVWL]LD� H� GHO
SRWHUH��$QDOLVL�FRPSDUDWLVWLFD�GHO�SURFHVVR��1HZ�+DYHQ�
'DPDÇND��0��5����������,�YROWL�GHOOD�JLXVWL]LD�H�GHO�SRWH�
UH��$QDOLVL�FRPSDUDWLVWLFD�GHO�SURFHVVR��%RORJQD��,O�0XOL�
QR�
'DUX�� 3�� �������� +LVWRLUH� GH� OD� 5pSXEOLTXH� GH� 9HQLVH�
3DULV��)LUPLQ�'LGRW�
'H�%HQHGLFWLV��$����������/
RQRUH�GHOOH�PDJLVWUDWXUH��3HU
XQ
LQGLYLGXD]LRQH�GHOOD�
FXOWXUD�SROLWLFD
�GHOOH�LVWLWX]LRQL
LQ� HWj� PRGHUQD� �� QRWH� VX� DOFXQL� OLEUL� UHFHQWL�� $FWD
+LVWULDH��������.RSHU��������
'H�%HQHGLFWLV��$����������3ROLWLFD��JRYHUQR�H�LVWLWX]LRQL
QHOO
(XURSD�PRGHUQD��%RORJQD��,O�0XOLQR�
'HO�1HJUR�� 3�� �������� )RUPH� H� LVWLWX]LRQL� GHO� GLVFRUVR
SROLWLFR�YHQH]LDQR��9��$UQDOGL��*���3DVWRUH�6WRFFKL��0��
6WRULD�GHOOD�FXOWXUD�YHQHWD��,O�6HLFHQWR����,,��9LFHQ]D�
'HURVDV�� 5�� ��������0RUDOLWj� H� JLXVWL]LD� D� 9HQH]LD� QHO

����
�����*OL�HVHFXWRUL�FRQWUR� OD�EHVWHPPLD��9��&R]]L�
*���HG����6WDWR��VRFLHWj�H�JLXVWL]LD�QHOOD�5HSXEEOLFD�YHQHWD
�VHF��;9�;9,,,���9RO��,��5RPD��-RXYDQFH����������
'LH]�3LFD]R�� /��0�� �������� ,O� PRGHOOR� HXURSHR� GL� PD�
JLVWUDWXUD�� XQ� DSSURFFLR� VWRULFR�� 9�� 5RPDQHOOL�� 5�� �HG���
0DJLVWUDWL� H� SRWHUH� QHOOD� VWRULD� HXURSHD�� %RORJQD�� ,O
0XOLQR�

'RQh��1�� �VLQH� DQQR��� 5DJLRQDPHQWL� SROLWLFL� LQWRUQR� DO
JRYHUQR�GHOOD�5HSXEEOLFD�GL�9HQH]LD��&RGLFH�&LFRJQD�
������9HQH]LD��%LEOLRWHFD�GHO�0XVHR�&RUUHU�
'XGDQ��%����������6LQGLFDWR�G
ROWUHPDUH�H�GL�WHUUDIHUPD�
5RPD��6RFLHWj�(GLWULFH�GHO��)RUR�,WDOLDQR��
)DVDQR� *XDULQL�� (�� �HG��� �������� ,VWLWX]LRQL� H� VRFLHWj
QHOOD�VWRULD�G
,WDOLD��3RWHUH�H�VRFLHWj�QHJOL� VWDWL� UHJLRQDOL
LWDOLDQL�GHO�
����H�
�����%RORJQD��,O�0XOLQR�
)LRUDYDQWL��0���HG�����������/R�VWDWR�PRGHUQR�LQ�(XURSD�
,VWLWX]LRQL�H�GLULWWR��%DUL��/DWHU]D�
)RQWDQD��$��� 7DEHW��;�� �HGV��� ��������'DUX�� 3���+LVWRLUH
GH�OD�5pSXEOLTXH�GH�9HQLVH��3DULV��5��/DIIRQW�
)RVFDULQL��0����������'HOOD�OHWWHUDWXUD�YHQH]LDQD�HG�DOWUL
VFULWWL�LQWRUQR�DG�HVVD��9HQH]LD�
)UDVVRQ�� 3�� �������� 7UD� YROJDUH� H� ODWLQR�� DVSHWWL� GHOOD
ULFHUFD�GL�XQD�SURSULD�LGHQWLWj�GD�SDUWH�GL�PDJLVWUDWXUH�H
FDQFHOOHULD�D�9HQH]LD��VHF��;9�;9,���9��&R]]L��*�� �HG���
6WDWR�� VRFLHWj� H� JLXVWL]LD� QHOOD� 5HSXEEOLFD� YHQHWD� �VHF�
;9�;9,,,���9RO��,��5RPD��-RXYDQFH����������
)ULHGPDQ��/����������7KH�/HJDO�6\VWHP��$�6RFLDO�6FLHQFH
3HUVSHFWLYH��1HZ�<RUN��5XVVHO�6DJH�)RXQGDWLRQ�
)ULHGPDQ�� /�� �������� ,O� VLVWHPD� JLXULGLFR� QHOOD� SURVSHW�
WLYD�GHOOH�VFLHQ]H�VRFLDOL��%RORJQD��,O�0XOLQR�
*DPELHU�� 0�� �������� /D� GRQQD� H� OD� JLXVWL]LD� SHQDOH
YHQH]LDQD� QHO� ;9,,,� VHFROR�� 9�� &R]]L�� *�� �HG���� 6WDWR�
VRFLHWj� H� JLXVWL]LD� QHOOD� 5HSXEEOLFD� YHQHWD� �VHF�� ;9�
;9,,,���9RO��,��5RPD��-RXYDQFH����������
*DULQR�� (�� �������� ,QVLGLH� IDPLOLDUL�� ,O� UHWURVFHQD� GHOOD
VXFFHVVLRQH� WHVWDPHQWDULD� H� 9HQH]LD� DOOD� ILQH� GHO� ;9,,,
VHFROR��9��&R]]L��*���HG����6WDWR��VRFLHWj�H�JLXVWL]LD�QHOOD
5HSXEEOLFD� YHQHWD� �VHF�� ;9�;9,,,��� 9RO�� ,,�� 5RPD�� -RX�
YDQFH����������
*DVSDULQL��'����������6LJQRUL�H�FRQWDGLQL�QHOOD�FRQWHD�GL
9DOPDUHQR�� VHFROL� ;9,�;9,,�� 9�� &R]]L�� *�� �HG���� 6WDWR�
VRFLHWj� H� JLXVWL]LD� QHOOD� 5HSXEEOLFD� YHQHWD� �VHF�� ;9�
;9,,,���9RO��,,��5RPD��-RXYDQFH�
/RUHQ]RQL�� $�� �������� ,QVWLWX]LRQL� GHO� GLULWWR� FLYLOH� SUL�
YDWR�SHU�OD�SURYLQFLD�YLFHQWLQD��9LFHQ]D�
0DQLQ�� '�� �������� 'HOOD� YHQHWD� JLXULVSUXGHQ]D�� 9HQH�
]LD�
0DQQRUL�� /�� �������� *LXVWL]LD� H� DPPLQLVWUD]LRQH� WUD
DQWLFR�H�QXRYR�UHJLPH��9��5RPDQHOOL��5���HG����0DJLVWUDWL
H�SRWHUH�QHOOD�VWRULD�HXURSHD��%RORJQD��,O�0XOLQR�
0DUDQLQL��*�������D���/D�FRVWLWX]LRQH�GL�9HQH]LD��'DOOH
RULJLQL�DOOD�VHUUDWD�GHO�0DJJLRU�&RQVLJOLR��9RO��,��)LUHQ]H�
/D�QXRYD�,WDOLD�
0DUDQLQL��*�������E���/D�FRVWLWX]LRQH�GL�9HQH]LD��'RSR
OD� VHUUDWD� GHO� 0DJJLRU� FRQVLJOLR�� 9RO�� ,,�� )LUHQ]H�� /D
QXRYD�,WDOLD�
0HJQD��/�� ��������5LIOHVVL� SXEEOLFL�GHOOD� FULVL� GHO� SDWUL�
]LDWR� YHQH]LDQR� QHO� ;9,,,� VHFROR�� LO� SUREOHPD� GHOOH
HOH]LRQL�DL�UHJJLPHQWL��9��&R]]L��*���HG����6WDWR��VRFLHWj�H
JLXVWL]LD�QHOOD�5HSXEEOLFD�YHQHWD��VHF��;9�;9,,,���9RO��,,�
5RPD��-RXYDQFH����������
0HQQLWL� ,SSROLWR�� $�� �������� /D� GHGL]LRQH� GL� %UHVFLD� D
0LODQR� ������� H� D� 9HQH]LD� �������� &LWWj� VXGGLWH� H� GL�
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VWUHWWR� QHOOR� 6WDWR� UHJLRQDOH�� 9�� &R]]L�� *�� �HG���� 6WDWR�
VRFLHWj� H� JLXVWL]LD� QHOOD� 5HSXEEOLFD� YHQHWD� �VHF�� ;9�
;9,,,���9RO��,,��5RPD��-RXYDQFH��������
0LOOHU�� 3�� 1�� �������� )ULHQGVKLS� DQG� FRQYHUVDWLRQ� LQ
6HYHQWHHQWK�FHQWXU\� 9HQLFH�� 7KH� -RXUQDO� RI� 0RGHUQ
+LVWRU\������&KLFDJR�������
1HJUL��*��0����������'LVVHUWD]LRQH�VWRULFR�FULWLFR�OHJDOH
VRSUD�OD�YHQHWD�JLXULVSUXGHQ]D��3DGRYD�
3LQ��&���HG�����������3DROR�6DUSL��&RQVXOWL��3LVD���5RPD�
,VWLWXWL�(GLWRULDOL�3ROLJUDILFL�LQWHUQD]LRQDOL�
3RYROR�� &�� �������� $VSHWWL� H� SUREOHPL� GHOO
DPPLQL�
VWUD]LRQH�GHOOD�JLXVWL]LD�SHQDOH�QHOOD�5HSXEEOLFD�GL�9H�
QH]LD��VHFROL�;9,�;9,,���9��&R]]L��*���HG����6WDWR��VRFLHWj
H�JLXVWL]LD�QHOOD�5HSXEEOLFD�YHQHWD��VHF��;9�;9,,,���9RO�
,��5RPD��-RXYDQFH����������
3RYROR�� &�� �������� ,O� URPDQ]LHUH� H� O
DUFKLYLVWD�� 'D� XQ
SURFHVVR� YHQH]LDQR� GHO� 
���� DOO
DQRQLPR� PDQRVFULWWR
GHL�3URPHVVL�6SRVL��9HQH]LD�� ,VWLWXWR�9HQHWR�GL� VFLHQ]H�
OHWWHUH�HG�DUWL�
3RYROR�� &�� �������� /
LQWULJR� GHOO
RQRUH�� 3RWHUL� H� LVWL�
WX]LRQL� QHOOD� 5HSXEEOLFD� GL� 9HQH]LD� WUD� &LQTXH� H� 6HW�
WHFHQWR��9HURQD��&LHUUH�
3RYROR��&����������5HOD]LRQH�VXO�GRPLQLR�GL�7HUUDIHUPD�
9��0RUR�� /��� *LXVWLQLDQ��0��� 6LQGDFL� LQTXLVLWRUL� LQ� 7HU�
UDIHUPD��9LFHQ]D�������
3RYROR�� &�� �������� 7KH� FUHDWLRQ� RI� 9HQHWLDQ� KLVWRULR�
JUDSK\��9��0DUWLQ�� -���5RPDQR��'�� �HGV����9HQLFH� UHFRQ�
VLGHUHG�� 7KH� KLVWRU\� DQG� FLYLOL]DWLRQ� RI� DQ� ,WDOLDQ� FLW\
VWDWH� ������������� %DOWLPRUH� �� /RQGRQ�� -RKQV�+RSNLQV
8QLYHUVLW\�3UHVV����������
3RYROR��&����������*DHWDQR�&R]]L��LHUL�H�RJJL��$QQDOL�GL
VWRULD� PRGHUQD� H� FRQWHPSRUDQHD�� 9,,,�� 0LODQR�� ����
����
3RYROR��&�� �����D��� ,O� URPDQ]LHUH� H� O
DUFKLYLVWD��'D�XQ
SURFHVVR� YHQH]LDQR� GHO� 
���� DOO
DQRQLPR� PDQRVFULWWR
GHL�3URPHVVL�6SRVL��9HURQD��&LHUUH�
3RYROR�� &�� �����E��� 5HWRULFKH� JLXGL]LDULH�� GLPHQVLRQL
GHO� SHQDOH� H� SUDVVL� SURFHVVXDOH� QHOOD� 5HSXEEOLFD� GL
9HQH]LD�� GD� /RUHQ]R� 3ULRUL� DL� SUDWLFL� VHWWHFHQWHVFKL�� 9�
&KLRGL�� *��� 3RYROR�� &�� �HGV���� /
DPPLQLVWUD]LRQH� GHOOD
JLXVWL]LD� SHQDOH� QHOOD� 5HSXEEOLFD� GL� 9HQH]LD� �VHFROL
;9,�;9,,,���9RO��,,��9HURQD��&LHUUH���������
3RYROR�� &�� ��������8Q� UDSSRUWR� GLIILFLOH� H� FRQWURYHUVR�
3DROR� 6DUSL� H� LO� GLULWWR� YHQHWR�� 9�� 3LQ�� &�� �HG���� 5L�
SHQVDQGR�6DUSL��9HQH]LD��$WHQHR�9HQHWR�
3RYROR�� &��� $QGUHDWR�� &��� 0DUFDUHOOL�� 0��� &HVFR�� 9�
�HGV�����������,O�SURFHVVR�D�3DROR�2UJLDQR��5RPD��9LHOOD�

4XDJOLRQL��'����������/D�JLXVWL]LD�QHO�0HGLRHYR�H�QHOOD
SULPD�HWj�PRGHUQD��%RORJQD��,O�0XOLQR�
5LQJH��'��$�� �������� ,QWURGXFWLRQ��9��&RRSHU�� -��)���7KH
EUDYR��1HZ�+DYHQ��&RQQ���������
5RXODQG�� 1�� �������� $QWKURSRORJLH� MXULGLTXH�� 3DULV�
38)�
5RXODQG�� 1�� �������� $QWURSRORJLD� JLXULGLFD�� 0LODQR�
*LXIIUp�
6DQGL�� 9�� �������� 3ULQFLSL� GL� VWRULD� FLYLOH� GHOOD� 5HSXE�
EOLFD�GL�9HQH]LD��9RO��,��9HQH]LD����������
6EULFFROL��0�� ��������*LXVWL]LD�FULPLQDOH��9��)LRUDYDQWL�
0���HG����/R�VWDWR�PRGHUQR�LQ�(XURSD��,VWLWX]LRQL�H�GLULWWR�
5RPD���%DUL��/DWHU]D�
6FDUDEHOOR��*����������/D�SHQD�GHO�FDUFHUH��$VSHWWL�GHOOD
FRQGL]LRQH� FDUFHUDULD� D� 9HQH]LD� QHL� VHFROL� ;9,�;9,,,�
O
DVVLVWHQ]D� H� O
DVVRFLD]LRQLVPR�� 9�� &R]]L�� *�� �HG���
6WDWR�� VRFLHWj� H� JLXVWL]LD� QHOOD� 5HSXEEOLFD� YHQHWD� �VHF�
;9�;9,,,���9RO��,��5RPD��-RXYDQFH�
6FDUDEHOOR�� *�� �����D��� *OL� XOWLPL� JLRUQL� GHOOD� 5HSXE�
EOLFD�� 9�� $UQDOGL�� *��� 3DVWRUH� 6WRFFKL�� 0�� �HGV���� 6WRULD
GHOOD� FXOWXUD� YHQHWD�� ,O� 6HWWHFHQWR�� ��,,�� 9LFHQ]D�� 1HUL
3R]]D����������
6FDUDEHOOR�� *�� �����E��� 3URJHWWL� GL� ULIRUPD� GHO� GLULWWR
YHQHWR�FULPLQDOH�QHO�VHWWHFHQWR��9��&R]]L��*���HG����6WDWR�
VRFLHWj� H� JLXVWL]LD� QHOOD� 5HSXEEOLFD� YHQHWD� �VHF�� ;9�
;9,,,���9RO��,,��5RPD��-RXYDQFH����������
9DQ� &DHQHJHP�� 5�� &�� �������� -XGJHV�� /HJLVODWRUV� DQG�
3URIHVVRUV�� &KDSWHUV� LQ� (XURSHDQ� /HJDO� +LVWRU\�� &DP�
EULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�
9DQ� &DHQHJHP�� 5�� &�� �������� ,� VLJQRUL� GHO� GLULWWR�
*LXGLFL�� OHJLVODWRUL� H� SURIHVVRUL� QHOOD� VWRULD� HXURSHD�
0LODQR��*LXIIUp��������
9LDUR�� $�� �������� /D� SHQD� GHOOD� JDOHUD�� /D� FRQGL]LRQH
GHL� FRQGDQQDWL� D� ERUGR� GHOOH� JDOHUH� YHQH]LDQH�� 9�
&R]]L�� *�� �HG���� 6WDWR�� VRFLHWj� H� JLXVWL]LD� QHOOD� 5HSXE�
EOLFD�YHQHWD��VHF��;9�;9,,,���9RO��,��5RPD��-RXYDQFH�
:DWVRQ�� $�� �������� /D� IRUPD]LRQH� GHO� GLULWWR� FLYLOH�
&DPEULGJH��0DVV�
:DWVRQ�� $�� �������� /D� IRUPD]LRQH� GHO� GLULWWR� FLYLOH�
%RORJQD��,O�0XOLQR�
=DPSHUHWWL�� 6�� ������������� 3HU� XQD� VWRULD� GHOOH
LVWLWX]LRQL� UXUDOL� QHOOD� WHUUDIHUPD� YHQHWD�� LO� FRQWDGR� YL�
FHQWLQR�QHL�VHFROL�;9,�H�;9,,��9��&R]]L��*���HG����6RFLHWj�
VWDWR�H�JLXVWL]LD��9RO��,��,,��5RPD��-RXYDQFH�
=RUGDQ��*����������5HSHUWRULR�GL�VWRULRJUDILD�YHQH]LDQD�
3DGRYD��,O�3ROLJUDIR�
=RUGDQ��*�����������/
RUGLQDPHQWR�JLXULGLFR�YHQH]LDQR�
3DGRYD��,PSULPLWXU����������


