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3ULVSHYHN�REUDYQDYD�SUHELYDOVWYHQR�SROLWLNR�Y�7UVWX�Y�����VWROHWMX�� V�SRVHEQLP�R]LURP�QD�XUDYQDYDQMX�SULVHOMH�
YDQMD�NRW�QRVLOQHJD�GHMDYQLND� L]MHPQH�GHPRJUDIVNH� UDVWL� LQ�GUXÊEHQHJD� UD]YRMD� WUÊDÈNHJD�SURVWROXÈNHJD�HPSRULMD�
3UHGVWDYOMHQL� VR� SUDYQL� YLGLNL� WH� SROLWLNH�� NL� VR� ]DMHWL� Y� ]DNRQVNLK� QDVWDYNLK� SURVWROXÈNH� XVWDQRYH� LQ� VR� WYRULOL
SUHGSRVWDYNH� ]D� SRVSHÈHYDQMH� QDVHOMHYDQMD� GRPDßLK� LQ� WXMLK� WUJRYVNR�SRGMHWQLÈNLK� NDWHJRULM�� REUWQLK� SRNOLFHY� WHU
GUXJHJD�PHVWQHPX� UD]YRMX� NRULVWQHJD� SUHELYDOVWYD�� *RYRU� MH� R� GLSORPDWVNLK� LQ� GUXJLK� DNWLYQLK� SUL]DGHYDQMLK� ]D
SULYDEOMDQMH� SRVHEQLK� VNXSQRVWL� �6UERY�� *UNRY�� $UPHQFHY��� ]D� REOLNRYDQMH� RUJDQLßQHJD� GUXÊEHQHJD� LQ� JRVSR�
GDUVNHJD�WNLYD�WHU�]DJRWDYOMDQMH�ÈLURNHJD�VSHNWUD�REUWQLK�SRNOLFHY�LQ�XVOXJ��KNUDWL�SD�WXGL�]D�XUDYQDYDQMH�SUHNRPHUQR
]DVWRSDQLK�GHMDYQRVWL��GD�VRFLDOQR�QH�EL�RVODEHOH��NDU�MH�VSRGEXMDOR�ÊLYDKQH�UD]SUDYH�R�QDßHOLK�VYRERGQHJD�WUJD�LQ
YPHÈDYDQMD�GUÊDYH�Y�SURVWR�NRQNXUHQFR��,]SRVWDYOMHQD�VWD�SULPHUD�YDMHQFHY�YVHK�SRNOLFHY�LQ�QRVDßHY��NRW�SRVHEQLK
NDWHJRULM�� NL� VWD� ELOL� GHOHÊQL� UHJOHPHQWDFLMVNLK� SUL]DGHYDQM�� SRYH]DQLK� V� SRWUHER� SR� XUDYQRYHÈDQMX� LQWHUHVRY
JRVSRGDUVWYD�LQ�VRFLDOQLK�UD]PHU�QDMÈLENHMÈLK�VHJPHQWRY�SUHELYDOVWYD��1D�NRQFX�MH�JRYRU�ÈH�R�YSUDÈDQMX�VHOHNWLYQRVWL
SULVHOMHQVNH� SROLWLNH�� NL� MH� EROM� NRW� QD� SUHYHQWLYL� WHPHOMLOD� QD� GUXÊEHQHP� QDG]RUX� LQ� L]JDQMDQMX� QHDNWLYQLK� LQ
QH]DÊHOMHQLK�RVHE�

.OMXÞQH�EHVHGH��7UVW��RVHPQDMVWR�VWROHWMH��SROLWLND�SULVHOMHYDQMD��PHVWQD�SRSXODFLMD
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,O�SUHVHQWH�FRQWULEXWR�WUDWWD�GHOOD�SROLWLFD�GHOOD�SRSROD]LRQH�D�7ULHVWH�QHO�FRUVR�GHO�;9,,,�VHFROR�FRQ�SDUWLFRODUH
ULJXDUGR� DO� IHQRPHQR� GHOO¤LPPLJUD]LRQH� TXDOH� SULQFLSDOH� IDWWRUH� GHOOD� VWUDRUGLQDULD� FUHVFLWD� GHPRJUDILFD� H� GHOOR
VYLOXSSR�VRFLDOH�GHOO¤HPSRULR� WULHVWLQR��1HOOD�SULPD�SDUWH�YHQJRQR�SUHVHQWDWL� L� IRQGDPHQWL�JLXULGLFL�GL� WDOH�SROLWLFD
FRQWHQXWL� QHOO¤LPSLDQWR� OHJLVODWLYR� GHOO¤LVWLWXWR� GHO� SRUWR� IUDQFR� FKH� FRVWLWXLYDQR� L� SUHVXSSRVWL� SHU� IDYRULUH
O¤LPPLJUD]LRQH�GHOOH�FODVVL�FRPPHUFLDOL�HG�LPSUHQGLWRULDOL�QD]LRQDOL�HG�HVWHUH��GHOOH�SURIHVVLRQL�DUWLJLDQDOL�H�GL�DOWUH
FDWHJRULH� FKH� DYUHEEHUR� SRWXWR� FRQWULEXLUH� DOOR� VYLOXSSR� GHOOD� FLWWj�� 9HQJRQR� SRL� SUHVL� LQ� HVDPH� JOL� VIRU]L
GLSORPDWLFL� HG� DOWUH� LQL]LDWLYH� YROWH� D� LQFHQWLYDUH� O¤LQVHGLDPHQWR� GL� SDUWLFRODUL� FRPXQLWj� �6HUEL�� *UHFL�� $UPHQL��� D
IDYRULUH� OD� IRUPD]LRQH�GL�XQ� WHVVXWR� VRFLDOH�HG�HFRQRPLFR�RUJDQLFR�H�JDUDQWLUH�XQ�DPSLR�YHQWDJOLR�GL�SURIHVVLRQL
DUWLJLDQDOL� H� VHUYL]L�� PD�� QHO� FRQWHPSR�� DQFKH� D� FRQWHQHUH� OH� DWWLYLWj� WHQGHQWL� DOO¤HFFHGHQ]D� HG� HYLWDUQH
O¤LQGHEROLPHQWR� VRFLDOH�� LO� FKH� IX� DFFRPSDJQDWR� GD� DFFHVH� GLVFXVVLRQL� LQ�PHULWR� DL� SULQFLSL� GHO� OLEHUR�PHUFDWR� H
DOO¤LQJHUHQ]D� GHOOR� VWDWR� QHOOD� OLEHUD� FRPSHWL]LRQH�� 3DUWLFRODUH� DWWHQ]LRQH� YLHQH� ULVHUYDWD� DOOD� FDWHJRULD� GHJOL
DSSUHQGLVWL�H�D�TXHOOD�GHL�IDFFKLQL��FKH�IXURQR�LQWHUHVVDWH�GD�LQWHUYHQWL�UHJRODWLYL�OHJDWL�DOOD�QHFHVVLWj�GL�HTXLOLEUDUH
JOL� LQWHUHVVL�GHOO¤HFRQRPLD�PHUFDQWLOH� FRQ� OH� FRQGL]LRQL� VRFLDOL� GHL� VHJPHQWL� SL~� GHEROL� GHOOD� SRSROD]LRQH��9LHQH
DIIURQWDWD� LQILQH� OD� TXHVWLRQH� GHOOD� VHOHWWLYLWj� GHOOD� SROLWLFD� GHOO¤LPPLJUD]LRQH�� OD� TXDOH� QRQ� VL� EDVDYD� WDQWR� VXOOD
SUHYHQ]LRQH�TXDQWR�VXO�FRQWUROOR�VRFLDOH�H�VXOO¤HVSXOVLRQH�GHOOH�SHUVRQH�LQDWWLYH�H�QRQ�GHVLGHUDWH�

3DUROH�FKLDYH��7ULHVWH��;9,,,�VHFROR��SROLWLFD�G
LPPLJUD]LRQH��SRSROD]LRQH�XUEDQD
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.RUHQLWH� VSUHPHPEH�� NL� MLK� MH� 7UVW� GRÌLYHO� Y� ���
VWROHWMX�� VR�YVDM�Y� JODYQLK�REULVLK�GREUR�]QDQH��3R� UD]�
JODVLWYL�VYRERGQH�SORYEH�SR�-DGUDQX�OHWD������MH�GYH�OHWL
NDVQHMH�]�XVWDQRYLWYLMR�SURVWH�OXNH�PHVWR�SRVWDOR�LQVWUX�
PHQW� PHUNDQWLOLVWLáQH� SROLWLNH� Y� URNDK� DYVWULMVNH� DEVR�
OXWLVWLáQH� GUÌDYH�� 9� YORJL� JODYQHJD� L]KRGD� QD�PRUMH� LQ
SRVSHÊHYDOFD� PHGQDURGQLK� WUJRYVNR�SRPRUVNLK� L]PHQ�
MDY�MH�L]JXELOR�XSUDYQR�DYWRQRPLMR�LQ�VUHGQMHYHÊNL�YLGH]
WHU�VWRSLOR�QD�SRW�YVHVWUDQVNHJD�UD]YRMQHJD�Y]SRQD��NL�VH
MH� VNRUDM� EUH]� SUHNLQLWHY� QDGDOMHYDO� GR� SUYH� VYHWRYQH
YRMQH��3R�]DáHWQLK�WHÌDYDK�LQ�QHJRWRYRVWLK�MH�ELOD�UDVW�Y
GUXJL� SRORYLFL� VWROHWMD� RE� SRGSRUL� GUÌDYQH� LQYHVWLFLMVNH
SROLWLNH�KLWUD�LQ�VH�MDVQR�]UFDOL�Y�GHPRJUDIVNLK�ÊWHYLONDK�
6UHGL� WULGHVHWLK� OHW� MH� PHVWR� ÊWHOR� PHG� ������ LQ� �����
SUHELYDOFL��RE�SUYHP�DYVWULMVNHP�YVHGUÌDYQHP�ÊWHWMX�OHWD
�����RNURJ��������VUHGL�VHGHPGHVHWLK�OHW�RNURJ��������
QD�]DáHWNX�����VWROHWMD�SR�UHGXNWLYQLK�XUDGQLK�SRGDWNLK
RNURJ��������SUHELYDOFHY��SR�RFHQDK�SD� VNRUDM�������
�0RQWDQHOOL���������������%UHVFKL�HW�DO����������������
.� WDNÊQHPX� GHPRJUDIVNHPX� Y]SRQX� MH� SULVSHYDOR� YVH
YHáMH�SULVHOMHYDQMH�LQ�OH�Y�PDQMÊL�PHUL�QDUDYQL�GHMDYQLNL�
NDU� MH� HQD� L]PHG� GHPRJUDIVNLK� ]QDáLOQRVWL� VWDURUHÌLP�
VNLK� PHVW�� NL� VR� ELOD� ]DUDGL� GHILFLWDUQHJD� QDUDYQHJD
SULUDVWND�ÌH�]D�Y]GUÌHYDQMH�R]LURPD�REQDYOMDQMH�SUHEL�
YDOVWYD� RGYLVQD� RG� ]XQDQMHJD� SULOLYD�� 'RVHOMHYDQMH� MH
]DSROQMHYDOR� YU]HOL�� NL� MLK� MH� SRY]URáDOD� YLVRND� XPUOML�
YRVW� LQ� ]DUDGL� NDWHULK� MH� �RáH�� PRGHUQH�PHVWQH� GHPR�
JUDILMH�5��0ROV�PHVWD�WHJD�áDVD�R]QDáLO�]�L]UD]RP�YLOOHV
WRPEHDX[��0ROV������������7UVW�MH�Y�WHP�R]LUX�YVHNDNRU
VRGLO�PHG�SRVHEQH�SULPHUH��LQ�WR�SUDY�]DUDGL�L]UHGQHJD
GRVHOMHYDQMD�YHáLQRPD�PODGHJD��GHPRJUDIVNR�DNWLYQHJD
SUHELYDOVWYD�� NL� MH� V� VYRMR� UHSURGXNWLYQR� YLWDOQRVWMR
GROJRURáQR�NOMXERYDOR�YLVRNLP� VWRSQMDP� VPUWQRVWL� LQ� Y
VWROHWQHP� REGREMX� RPRJRáLOR� SR]LWLYHQ� QDUDYQL� SULUD�
VWHN� �%UHVFKL� HW� DO��� ������ ����� 3ULVHOMHYDQMH� MH� SUHG�
VWDYOMDOR�JRQLOQR�VLOR�GHPRJUDIVNH�UDVWL�LQ�JRVSRGDUVNHJD
UD]YRMD� HPSRULMDOQHJD� 7UVWD�� NL� MH� Y� QRYL� YORJL� LQ� ]
UD]YLMDMRáLPL� VH� JRVSRGDUVNLPL� SULORÌQRVWPL� UD]ÊLULO
DWUDNWLYQH� VLOQLFH� Y� QHSRVUHGQHMÊH�PHGQDURGQR� ]DOHGMH
LQ� WXGL� GOMH�� ERGLVL� Y� QRWUDQMRVW� NRQWLQHQWD� ERGLVL� Y
Y]KRGQL� GHO� 6UHGR]HPOMD�� ,]� WHK� SURFHVRY� MH� QDVWDMDOR
HWQLáQR�LQ�YHUVNR�PHÊDQR�GUXÌEHQR�WNLYR��V�WHP�GD�VR�VH
SR�HQL�VWUDQL�RKUDQMDOH�SRVDPH]QH� MH]LNRYQR��YHUVNR� LQ
NXOWXUQR� RSUHGHOMHQH� VNXSQRVWL�� SRYH]DQH� Y� NR]PR�
SROLWVNL� VLPELR]L�� SR� GUXJL� VWUDQL� SD� MH� SUHN� ÊLURNHJD

ÌHQLWQHJD�WUÌLÊáD�LQ�SURFHVRY�LQWHJUDFLMH�SULKDMDOR�GR�YVH
YHáMHJD�VWDSOMDQMD�UD]QLK�NRPSRQHQW�LQ�QMLKRYLK�SRVHE�
QRVWL��%UHVFKL�HW�DO������������������
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1DND]DQL�REULVL�GHPRJUDIVNHJD�LQ�GUXÌEHQHJD�UD]YR�
MD� RSR]DUMDMR�� GD� MH� ELOR� YSUDÊDQMH� SUHELYDOVWYD� Y� VUH�
GLÊáX� SR]RUQRVWL� VQRYDOFHY� LQ� XSUDYLWHOMHY� �QRYHJD�
7UVWD�� ERGLVL� ]� YLGLND� JRVSRGDUVNH� LQ� VSORÊQH� UD]YRMQH
SROLWLNH�ERGLVL�]�R]LURP�QD�RUJDQL]DFLMVNH��VRFLDOQH��VWD�
QRYDQMVNH��SROLFLMVNR�YDUQRVWQH�LQ�GUXJH�SUREOHPH��NL�VR
VSUHPOMDOL�WDNR�VLORYLWR�LQ�VOLNRYLWR�UDVW��7UÌDÊNL�SRPRUVNL
HPSRULM�VH�MH�NRW��VWYDULWHY�]�YUKD��ÌH�URGLO�L]�VWUDWHÊNHJD
QDáUWD�� NL� MH� WHPHOMLO� QD� SRSXODFLRQLVWLáQHP� QDáHOX
VSRGEXMDQMD�SULVHOMHYDQMD� LQ�GHPRJUDIVNHJD�UD]YRMD�� WD�
NR� GD� VR� ELOL� WHPHOML� SUHELYDOVWYHQH� SROLWLNH� YJUDMHQL� Y
SUDYQLK�QDVWDYNLK�SURVWROXÊNH�XVWDQRYH��2VQRYQR�YRGLOR
WH�MXULGLáQH�]JUDGEH�MH�ELOR�Y]SRVWDYLWHY�SUHGSRVWDYN�LQ
GLUHNWQLK� DOL� LQGLUHNWQLK� LQVWUXPHQWRY� ]D� SRVSHÊHYDQMH
GRWRND� WHU� QDVHOMHYDQMD� GRPDáLK� LQ� WXMLK� WUJRYVNR�
SRGMHWQLÊNLK� NRW� WXGL� GUXJLK� SURGXNWLYQLK� NDWHJRULM� LQ
DNWLYQHJD� SUHELYDOVWYD�� NL� EL� SULVSHYDOR� N� XYHOMDYLWYL� LQ
JRVSRGDUVNHPX�UD]FYHWX�PHVWD��6�WHP�VH�MH�7UVW�XYUÊáDO
PHG� PHVWD�� NL� VR� ELOD� VDG� QH� OH� JRVSRGDUVNLK� KRWHQM�
DPSDN� WXGL� QDPHQVNH� GHPRJUDIVNH� SROLWLNH�� YRGHQH� V
VWUDQL�GUÌDYH�

=DNRQL� LQ� SUDYLOD�� NL� MLK� MH� L]GDO� 'XQDM�� GD� EL� L]
PDMKQHJD�� VDPR]DGRVWQHJD�PXQLFLSDOQHJD�PHVWD� QDUH�
GLO�PRGHUHQ� JUDYLWDFLMVNL� SRO� Y� VOXÌEL� YVHGUÌDYQLK� JRV�
SRGDUVNLK� LQ� SROLWLáQLK� LQWHUHVRY�� UD]RGHYDMR� SUHWHÌQR
WUJRYVNR�QDUDYQDQRVW�QDPHQRY��áHSUDY�VR�ELOL�QDVORYQLNL
SURVWROXÊNLK� SUDYQLK� SULYLOHJLMHY� LQ� VYRERÊáLQ� SROHJ
QRVLOFHY�YHOLNH�WUJRYLQH��PHUFDQWL��QHJR]LDQWL��WUDIILFDQWL�
WXGL�PDQXIDNWXULVWL� �IDEULFDQWL�DOL�PDQLIDWWXULHUL�� LQ�REUW�
QLNL� �DUWLVWL���� $YVWULMVNL� PHUNDQWLOLVWLáQL� QDáUWRYDOFL� VR
YVHNDNRU� 7UVWX� QDPHQLOL� Y� SUYL� YUVWL� SRPRUVNR�HPSRUL�
MDOQR� YORJR� LQ� WHM� IXQNFLML� MH� ELOD� QDPHQMHQD� JODYQLQD
SUDYQHJD� VLVWHPD�� NL� VR� JD� L]REOLNRYDOL� PHG� GHVHWOHWML�
-DVQR� MH� WXGL�� GD� FLOM� QDáUWD� QL� ELO� OH� Y]SRVWDYLWHY� PR�
GHUQHJD� SULVWDQLÊáD� LQ� VWUXNWXU�� SRWUHEQLK� ]D� QMHJRYR
GHORYDQMH�� DPSDN� WXGL� SRYVHP� QRYD� XUEDQD� DJORPH�
UDFLMD� LQ�PHVWQD� VWYDUQRVW� Y� QDMÊLUÊHP� SRPHQX� EHVHGH�
7HPHOMQH�VPHUQLFH�SURVWROXÊNHJD�SUDYQHJD�UHGD�VR�ELOH
SURVWR� SULVWDMDQMH� LQ� RGKDMDQMH� WUJRYVNHJD� ODGMHYMD�� L]�
PHQMDYD�EODJD�QD�RVQRYL�WUÌQH�NRQNXUHQFH�WHU�VYRERGHQ
GRVWRS�LQ�RGSUDYOMDQMH��WXGL�VDPR�Y�REOLNL�SUH�WRYDUMDQMD
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]� ODGMH� QD� ODGMR�� WHU� VNODGLÊáHQMH� EODJD� Y� NDPHUDOQLK
VNODGLÊáLK� ]D� GRER� GR� GHYHWLK� PHVHFHY� Y� ]DPHQR� ]D
QDMHPQLQR� VNODGLÊáQHJD� SURVWRUD�� 9VH� WR� MH� YHOMDOR� ]D
DYVWULMVNH�LQ�WXMH�WUJRYVNH�SRGMHWQLNH�LQ�ODGMDUMH��NL�MLK�SUL
SRVORYDQMX�Y�SURVWL�OXNL�QL�EUHPHQLOD�QREHQD�FDULQVND�DOL
GUXJD� GDYÊáLQD� ]� L]MHPR� ����� YUHGQRVWL� SURGDQHJD
EODJD��NL� MR� MH�SURVWROXÊND�XVWDQRYD�]DUDáXQDOD� NRW�RG�
PHUR� QD� NRQ]XODUQR�SUDYLFR�� )UDQÊL]H� ]D� RSHUDWHUMH� VR
ÊH� UD]ÊLULOL� ]� ���� �� LQ� ]D� SRVHEQH� SULPHUH� ÊH� YHáMLP� �
]QLÌDQMHP�FDULQ�]D� WUDQ]LWQR�EODJR��QDPHQMHQR�GUXJLP
GUÌDYDP��]�UHGXNFLMR�WUDQ]LWQHJD�GDYND�LQ�Y]SRVWDYLWYLMR
SURVWHJD� SUHKRGD� VNR]L� QRWUDQMH� GDYáQH� SRVWDMH� ]D
NRQ]XPQR�EODJR��NL�VR�JD�áH]�7UVW�L]YDÌDOL�L]�DYVWULMVNLK
GHGQLK�GHÌHO�Y�WXMLQR�DOL�JD�L]�WXMLQH�XYDÌDOL��/HWD�����
LQ������VWD�ELOL�SRPHPEQL�NRQFHVLML�GYHK�PHGQDURGQLK
OHWQLK� VHMPRY�� QD� NDWHULK� VR� VPHOL� WXGL� YHOHWUJRYFL
SURGDMDWL�VYRMH�EODJR�QD�GUREQR��2G�OHWD������VR�ODKNR
GRPDáL�LQ�WXML�WUJRYFL��QH�JOHGH�QD�WR��DOL�VR�LPHOL�VWDOQR
ELYDOLÊáH� Y� PHVWX�� XÌLYDOL� SUDYLFR� GRVWDYH� LQ� VNODGL�
ÊáHQMD� WREDND�� NDWHUHJD� XYR]� Y� $YVWULMR� MH� ELO� GUXJDáH
SUHSRYHGDQ��8YDÌDQMH�ÌHOH]D��EDNUD��ÌLYHJD�VUHEUD��VROL�
VPRGQLND�� VWHNOD� LQ� RJOHGDO� SD� MH� RVWDMDOR� YH]DQR� QD
SRVHEQD�GRYROMHQMD�LQ�NRQFHVLMH��/HWD������VR�REPRáMH
SULYLOHJLMHY��NL�VR�VSUYD�YHOMDOL�VDPR�Y�PHVWX��UD]ÊLULOL�QD
YVH� REáLQVNR� R]HPOMH�� 6� WHP� MH� ELOD� UD]EUHPHQMHQD
XYR]QHJD� GDYND� QD� NRQ]XPQR� EODJR� LQ� EODJR�� QDNXS�
OMHQR� ]D� GRPDáH� SRWUHEH�� WXGL� RNROLÊND� NPHáND� SRSX�
ODFLMD��$YVWULMVND�GUÌDYD�MH�ÌH�RG�SURJODVLWYH�SURVWH�SORY�
EH�SR� -DGUDQX� OHWD������REOMXEOMDOD� �V� WHÌDYR�SD� ]DJR�
WDYOMDOD��]ODVWL�Y�SUYLK�GHVHWOHWMLK��WXGL�]DÊáLWR�ODGMHYMD�LQ
EODJD�R]LURPD�QMLKRYR�YUQLWHY�RE�JXVDUVNLK�QDSDGLK�DOL
EURGRORPLKY��9�GHVHWOHWMLK�SR�XVWDQRYLWYHQLK�SDWHQWLK�MH
SUDYQL� UHG� L]SRSROQLOD�]�YUVWR�GRGDWQLK�XNUHSRY� LQ�HP�
SRULM� RSUHPLOD� V� VSHFLILáQLPL� XVWDQRYDPL�� NL� VR� SULVSH�
YDOH� N� SRHQRVWDYLWYL� LQ� áDVRYQL� SRVSHÊLWYL� ELURNUDWVNLK
SURFHGXU�� RODMÊDOH� SURFHV� WUJRYVNLK� L]PHQMDY�� ]DJRWDY�
OMDOH� UD]PHURPD� KLWUH� SRVWRSNH� UD]UHÊHYDQMD� VSRURY�
MDPáLOH�SUDYLFR�LQ�YDUQRVW��WDNR�OMXGL�NRW�LPHWMD��

0HG� QRUPDPL� ]� L]UD]LWHMÊLP� LQ� HNVSOLFLWQHMÊLP� GH�
PRJUDIVNLP�]QDáDMHP�L]VWRSD�Y�]DNRQVNLK�OLVWLQDK�VWDOQR
L]SRVWDYOMDQMH� VWDWXVQLK� SULYLOHJLMHY� LQ� SRGMHWQLÊNLK� VYR�
ERÊáLQ�� QDPHQMHQLK� GRPDáLP� LQ� WXMLP� WUJRYFHP�� PD�

QXIDNWXULVWRP�LQ�REUWQLNRP��NL�VR�VH�QDVHOLOL�Y�PHVWX� LQ
WDP� Y]SRVWDYLOL� VYRMH� JRVSRGDUVNH� GHMDYQRVWL�� 7HP� MH
SUDYQL�UHG�]DJRWDYOMDO�QDNXS�]HPOMLÊá��SR�SUDYLáQL�FHQL�
]D� L]JUDGQMR� VWDQRYDQMVNLK�KLÊ� LQ� JRVSRGDUVNLK�SRVORSLM
]XQDM� VWDUHJD� PHVWQHJD� DJORPHUDWD�� 9� WD� QDPHQ� VR
]DVXOL� REPRáMH� VROLQ�� NL� MH� SUHÊOR� OHWD� ����� NRW� NDPH�
UDOQL�GLVWULNW��GLVWUHWWR�FDPHUDOH��SRG�QHSRVUHGQR�XSUDYR
GUÌDYQLK�REODVWL� LQ�NMHU� MH� ]UDVOR�1RYR� DOL�7HUH]LMDQVNR
PHVWR�QD�SRGODJL�XUEDQLVWLáQHJD�QDáUWD�LQ�GHOLWYH�]D]LG�
OMLYLK� ]HPOMLÊá�� QDPHQMHQLK� JUDGQMDP� ]DVHEQLK� LQYHVWL�
WRUMHY�� .HU� MH� ÊOR� ]D� GROJRURáQL� QDáUW� LQ� MH� VDPD� ERQL�
ILNDFLMD� VROLQ� WHUMDOD� VYRM� áDV�� VR� ELOL� NXSFL� ]HPOMLÊá� LQ
JUDGLWHOML�RSURÊáHQL�RGSODáHYDQMD�]D�GRER���� OHW��QHND�
WHUL�SD�LQ�SHUSHWXXP��7UJRYFL��PDQXIDNWXULVWL�LQ�REUWQLNL�
NL� VR� VH� QDVHOLOL� Y� 7UVWX�� LQ� QMLKRYH� GUXÌLQH� VR� ELOL
RSURÊáHQL�YVHK�RVHEQLK�REYH]QRVWL�Y�RGQRVX�]�GUÌDYR�LQ
PHVWRP�� QSU�� YRMDÊNH� VOXÌEH�� VWUDÌ� LQ� REYH]QHJD� QX�
GHQMD� VWDQRYDQMD� YRMDÊáLQL�� 2EUDYQDYDQL� VR� ELOL� SR
SULQFLSX�MXV�KRVSLWLL��WR�MH�SRPHQLOR��GD�VR�XÌLYDOL�VWDWXV
JRVWRY��NL�MLP�MH�GUÌDYD�MDPáLOD�QHSRVUHGQR�]DÊáLWR�SUHG
NDNUÊQLPLNROL� �QDGOHJRYDQML��� =DJRWRYOMHQL� VR� MLP� ELOL
WXGL�PQRJL�GUREQHMÊL��D�QH]DQHPDUOMLYL�� VWDWXVQL� LQ� JRV�
SRGDUVNL� SULYLOHJLML�� QSU�� SUDYLFD� XYR]D� WXMHJD� YLQD� ]D
ODVWQR�SRUDER��NL� MH�ELOR�GUXJDáH�SUHSRYHGDQR�R]LURPD
SRGUHMHQR� ]HOR� UHVWULNWLYQHPX� SULYDWLYQHPX� UHGX�� NL� MH
ÊáLWLO�WUÌDÊNH�YLQRJUDGQLNH�SUHG�RVWUR�LQ�JOHGH�QD�UD]OLNH
Y� SURL]YRGQLK� VWURÊNLK� WUÌDÊNL� DJUDUQL� HNRQRPLML� ]HOR
ÊNRGOMLYR�NRQNXUHQFR�WXMHJD��]ODVWL�EHQHÊNHJD�YLQD�

(QR�SRPHPEQHMÊLK�LQ�]QDáLOQLK�SURVWROXÊNLK�SUDYQLK
VUHGVWHY�� QDPHQMHQLK� SULYDEOMDQMX� WXMLK� SRGMHWQLNRY�� MH
ELOD�LPXQLWHWD��9�GXKX�WH�QRUPH�WXMLP�WUJRYFHP��NL�VR�VH
SULVHOLOL� Y� 7UVW�� QMLKRYLP� GUXÌLQDP�� VOXÌDEQLNRP� LQ� SR�
VORYQLP�SUHGVWDYQLNRP�QL�SUHWLOD� ]DSRUQD� ND]HQ�]DUDGL
GROJRY�Y� WXMLK�GUÌDYDK�� L]RJQLOL� SD� VR� VH� WXGL� VRGQHPX
SUHJDQMDQMX� ]DUDGL� JRVSRGDUVNLK� SUHNUÊNRY�� áH� MLK� QLVR
]DJUHÊLOL� Y� DYVWULMVNLK� GRPLQLMLK�� 7D� SULYLOHJLM� MH� LPHO
GREUH�XáLQNH�JOHGH�QD�]DWRQ�%HQHÊNH�UHSXEOLNH� LQ�JRV�
SRGDUVNH� WHÌDYH�� NL� VR� SHVWLOH� ÊLURNH� GUXÌEHQH� VORMH� LQ
SRY]URáLOH�SURSDG�PQRJLK�SRGMHWQLNRY��,PXQLWHWD�MH�QH�
GYRPQR�SR]LWLYQR�YSOLYDOD�QD�UDVW� WUJRYVNLK�L]PHQMDY�Y
7UVWX� LQ� QD� GRWRN� JRVSRGDUVNLK� RVHENRY�� %LOD� SD� MH
GYRUH]QL�PHá��VDM�QL�SULWHJQLOD�VDPR�]DGROÌHQLK�SRGMHW�
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QLNRY�� NL� VR� VH� ]DWHNOL� Y� 7UVW�� GD� EL� L]EROMÊDOL� VYRM� SR�
ORÌDM�� VL� JRVSRGDUVNR� RSRPRJOL� LQ� V� SRUDYQDYR� GROJRY
]RSHW�SULGRELOL�L]JXEOMHQL�XJOHG��DPSDN�WXGL�SUDYH�KXGR�
GHOFH��NL�VR�VH�VSXÊáDOL�Y�QHOHJDOQH�SRVOH��UDáXQDMRá�QD
PRÌQRVW� VNOLFHYDQMD� QD� WUÌDÊNR� LPXQLWHWR� ]D� EHJ� SUHG
SUDYLFR��'D�EL�SUHSUHáLOL� WDNH�SULPHUH� LQ�QHVSRUD]XPH�
L]KDMDMRáH� L]� QHGRUHáHQRVWL� LPXQLWHWQH� ]DNRQRGDMH�� VR
OHWD������ ]D� NRUHNWQR� DSOLNDFLMR� QRUPDWLYD� VSUHMHOL� NRW
�XQLYHU]DOQL�]DNRQ��SRMDVQLOR��GD�MH�ELOD�LPXQLWHWD�SRYH�
]DQD� V� VWDWXVRP� WXMFD� �IRUHVWLHUR��� LQ� WRUHM� ]� ]DáDVQLP
ELYDQMHP�Y�PHVWX�� .R� VH� MH� XÌLYDOHF� SULYLOHJLMD� RGORáLO
]D� VWDOQR� ELYDOLÊáH� Y� 7UVWX�� MH� DYWRPDWLáQR� L]JXELO� WXGL
LPXQLWHWR��3ROHJ�WHJD�VR�QRUPL�GRORáLOL�VHOHNWLYQL�]QDáDM�
V� WHP�GD� MH� ÊáLWLOD� VDPR� YHOHWUJRYFH�� QH� SD� RVHE�� NL� VR
�RSUDYOMDOH� NDN� SRNOLF�� �$67�� ���� /HWD� ����� MH� ELOR� SR�
WUHEQR� QRYR� GRSROQLOR� ]D� SRMDVQLWHY� SRMPD� WXMHF� �IR�
UHVWLHUR��� GD� EL� GRORáLOL�� NROLNR� áDVD� MH� ODKNR� RVHED
YHOMDOD� ]D� WXMFD� LQ� XÌLYDOD� LPXQLWHWR�� 'LVNULPLQDQWD� QL
ELOD�YH]DQD�QD�WUDMDQMH�ELYDQMD��SDá�SD�QD�GRND]�WXMHJD
GRPLFLOD�� WDNR� GD� MH� RVHED� ODKNR� RVWDOD� LQ� GHORYDOD� Y
7UVWX�YVH�GRNOHU�VH�QL�RGORáLOD�SUHQHVWL�Y�PHVWR�VYRMHJD
VWDOQHJD� ELYDOLÊáD�� àH� SD� WUJRYHF� QL� LPHO� GUXJHJD
VWDOQHJD�ELYDOLÊáD�DOL�WHJD�QL�PRJHO�GRND]DWL��VH�MH�PRUDO
SUL]QDYDWL� ]D� SULSDGQLND� WUÌDÊNH� MXULVGLNFLMH� �RG� SUYHJD
GQH�SULKRGD�Y�PHVWR���Y�QDVSURWQHP�SULPHUX�VR�JD�ODKNR
L]JQDOL� QD� RVQRYL� ]DNRQRGDMH� R� SRWHSXÊWYX� �$67�� ���
2NURÌQLFD�L]�OHWD�������$67������V�NDWHUR�VR�MDYQRVW�SR�
QRYQR� VH]QDQMDOL� V� WHPL� QRUPDPL� LQ� QDYDMDOL� YVH� SUL�
PHUH�� ]D� NDWHUH� LPXQLWHWD� QL� SULÊOD� Y� SRÊWHY�� GRND]XMH�
GD� MH�SR� WULGHVHWLK� OHWLK�JOHGH�SUDYLFH�GR� LPXQLWHWH�YOD�
GDOD� ÊH� YHGQR� ]PHÊQMDYD� LQ� SUHGYVHP�� GD� VR� QRUPH
RVWDMDOH� QH]QDQH� PQRÌLFL� WXMFHY�� NL� VR� VH� WLVWL� áDV� YVH
ÊWHYLOQHMH�QDVHOMHYDOL�Y�PHVWX��SULP��'H�$QWRQHOOLV�0DU�
WLQL���������������

0HG�]DNRQVND�GRORáLOD��NDWHULK�QDPHQ�MH�ELO�RODMÊDWL
WXMLP� WUJRYFHP� RELVNRYDQMH� WUÌDÊNHJD� WUJD� LQ� MLK� VSRG�
EXGLWL�N�QDVHOLWYL�� VR�VRGLOD� WXGL�SURVW�PRUVNL�GRVWRS�GR
PHVWD� EUH]� SRWQLK� OLVWRY� �YVDM� Y� ]DáHWQL� ID]L�� DOL� GUXJLK
SRVHEQLK� GRYROMHQM�� MDPVWYR�� GD� ERGR� Y� SULPHUX� YRMQH
ODKNR� QHPRWHQR� ]DSXVWLWL� PHVWR� LQ� GHÌHOH� 1RWUDQMH
$YVWULMH�VNXSDM�]�GUXÌLQVNLPL�áODQL� LQ�]DSRVOHQLP�RVHE�
MHP�� NRW� WXGL� GD� ERGR� VPHOL� SURVWR� SURGDWL� DOL� L]YR]LWL
VYRMH� EODJR� LQ� SUHPLáQR� LPHWMH�� 1RUPD� R� VYRERGQHP
YVWRSX�Y�SULVWDQLÊáH�VH�QL�RPHMHYDOD�QD�WXMFH��DPSDN�MH
YHOMDOD� WXGL� ]D� DYVWULMVNH� SRGDQLNH�� 1DáHORPD� MLP� MH
WRUHM�RPRJRáDOD�SURVWRVW�SULKDMDQMD�� ]DGUÌHYDQMD�Y�PH�
VWX� LQ�RSUDYOMDQMD� WUJRYVNLK�DOL� GUXJLK�JRVSRGDUVNLK�GH�
MDYQRVWL� WHU� RGKDMDQMD� SR� QMLKRYL� YROML� LQ� ÌHOML�� 'D� EL
ODKNR� JRVSRGDUVNH� GHMDYQRVWL� SRWHNDOH� áLP� EROM� QHPR�
WHQR� LQ�GD�EL�]PDQMÊDOL�ELURNUDWVNH�RYLUH�� VR�ELOL� WUÌDÊNL
SUHELYDOFL�WXGL�RSURÊáHQL�YRMDÊNH�VOXÌEH�R]LURPD�YRMDÊ�
NHJD�QDERUD��NL� MH�]DáHO�YHOMDWL�]� UHIRUPR�YRMVNH� L]� OHWD
������ 5RMHQL� 7UÌDáDQL� LQ� WLVWL�� NL� VR� SULGRELOL� SROLWLáQL
GRPLFLO� �SULVWRMQRVW��� WRUHM� QLVR� ELOL� SRGYUÌHQL� QH
QRYDáHQMX�QH�NRQVNULSFLML��NL�VR�MX�XYHGOL�QD�YVHGUÌDYQL
UDYQL�Y�VHGHPGHVHWLK�OHWLK�V�SUHKRGRP�N�VSORÊQL�YRMDÊNL

REYH]QRVWL�� 3ROHJ� WHJD� SUHELYDOFL�� NL� VR� LPHOL� SROLWLáQL
GRPLFLO�Y�GUXJLK�DYVWULMVNLK�GHÌHODK��JOHGH�VYRMLK�YRMDÊ�
NLK� REYH]QRVWL� QLVR� LPHOL� QREHQLK� REYH]� GR� WUÌDÊNLK
REODVWL�� 0HGWHP� NR� VR� ]D� RGKRG� L]� L]YRUQH� XSUDYQH
HQRWH�PRUDOL�SULGRELWL�GRYROMHQMH��8UODXE�=HWWHO���NL�MH�]D
WUÌDÊNR� SROLFLMR� YHOMDOR� NRW� OHJLWLPDFLMVNL� GRNXPHQW� LQ
GRND]LOR� R� OHJDOQL� ]DSXVWLWYL� SULVWRMQH� MXULVGLNFLMH� WHU� R
XUHGLWYL� SRVWDQND� Y� PHVWX�� VR� ODKNR� PHVWR� ]DSXÊáDOL
EUH]� REODVWQHJD� GRYROMHQMD� DOL� GUXJLK� SRWUGLO� V� VWUDQL
WUÌDÊNLK� XSUDYQLK� RUJDQRY�� 7DND� ELURNUDWVND� SUDNVD� MH
SRPHQLOD� UHVQR�RYLUR�]D�NRQVNULSFLMVNL� VLVWHP�� QD� NDWH�
UHP�MH�VORQHOD�SUHELYDOVWYHQD�VWDWLVWLáQD�HYLGHQFD��LQ�]D
VHVWDYOMDQMH� YVDNROHWQLK� WDEHODUQLK� SRURáLO� R� VSUHPHP�
EDK�Y�GHPRJUDIVNHP�VWDQMX��VDM�QL�GRYROMHYDOD�SUHJOHGD
QDG�SULVHOMHQLPL�YRMDÊNLPL�REYH]QLNL��=DWR�MH�GROJR�WHNOD
UD]SUDYD� JOHGH� GRVOHGQHMÊHJD� VSRÊWRYDQMD� NRQVNULSFLM�
VNLK� SUDYLO�� NDU� SD� MH� ELOR� RE� WDNR� ÌLYDKQHP� SUHWRNX
WXMFHY� REMHNWLYQR� QHXUHVQLáOMLYR�� VDM� EL� OH� QH]QRVQR
REUHPHQLOR�GHOR�NRPSHWHQWQLK�RUJDQRY�EUH]�SUDYH�SUDN�
WLáQH�NRULVWL��7UÌDÊNL�XSUDYLWHOML�SD�VR�ELOL�SUHSULáDQL�WXGL�
GD�EL�GRVOHGQHMÊL�QDG]RU�QDG�YRMDÊNRREYH]QLPL�RVHEDPL
]DYLUDO�SULVHOMHYDQMH�LQ�UDVW�SUHELYDOVWYD�PHVWD��%&7�����

9HOLN�SRPHQ�]D�JRVSRGDUVNR� LQ�GHPRJUDIVNR� UDVW� MH
LPHOD� WXGL� YHUVND� VYRERGD�� NL� VR� MR� V� WHP� QDPHQRP
GRGHOLOL� QHULPVNRNDWROLÊNLP� HWQLáQR�YHUVNLP� VNXSQR�
VWLP�� 6YRERGD� YHURL]SRYHGL�� UD]SRODJDQMH� ]� ODVWQLP
VYHWLÊáHP� LQ� GXÊQLP�SDVWLUMHP� VR� ELOH� QDPUHá� VWUDWHÊNH
SUHGSRVWDYNH� SUL� VSRGEXMDQMX� QDVHOMHYDQMD� WUJRYFHY�
SRGMHWQLNRY� LQ� REUWQLNRY� UD]QLK� YHUVNLK� VNXSQRVWL�� 'R
WROHUDQáQHJD�HGLNWD� L]� OHW� �������� MH� ELOD� WD� NRQFHVLMD
WUÌDÊND�SRVHEQRVW� LQ� MH� LPHOD�YHOLN�SROLWLáQL�SRPHQ��áH
XSRÊWHYDPR�GRNDM�QHVWUSQL�RGQRV�YODGH�GR�QHNDWROLÊNLK
YHURL]SRYHGL�Y�YVHK�DYVWULMVNLK�GRPLQLMLK��1DVSURWRYDQMH
YHUVNLP�VYRERÊáLQDP�MH�ELOR�VLFHU�PRJRáH�]D]QDWL�WXGL�Y
7UVWX�� SUHGYVHP� SURWL� SURWHVWDQWRP�� .OMXE� WHPX� SD� MH
SUL]QDQMH� SUDYLF� QHNDWROLÊNLP� YHUVNLP� VNXSQRVWLP� �
áHSUDY�L]�JRVSRGDUVNR�SROLWLáQH�SUDJPDWLáQRVWL���GRELOR
VYRMR� SUYR� ]DNRQVNR� IRUPXODFLMR� Y� LQÊWUXNFLML� L]� OHWD
����� �,QVWUX]LRQH��� NL� MH� GRYROMHYDOD� SURVW� GRVWRS� LQ
VYRERGQR�WUJRYDQMH�Y�WUÌDÊNL�LQ�UHÊNL�SURVWL�OXNL��YVHP�LQ
SRVDPH]QLNRP� NDWHUHNROL� VNXSQRVWL� �QD]LRQH��� VWDQX� LQ
YHURL]SRYHGL���7R�ÊH�QL�SRPHQLOR�SUDYHJD�SUL]QDQMD�YHU�
VNLK� VNXSQRVWL� �QD]LRQL� UHOLJLRVH��� GR� NDWHUHJD� MH� SULÊOR
NDVQHMH�]�GRGHOLWYLMR�VWDWXWRY��6�VWDWXWL�MH�YVDND�VNXSQRVW
GRELOD� SUDYLOD�� NL� VR� XUHMHYDOD� XÌLYDQMH� YHUVNH� SUDYLFH�
UD]PHUMD� ]QRWUDM� VNXSQRVWL� LQ� WXGL� QMHQH� ]XQDQMH� RG�
QRVH�� àHSUDY� QL� SURPRYLUDOD� YHUVNH� HQDNRSUDYQRVWL�� MH
LQÊWUXNFLMD� YHQGDUOH� SUHGVWDYOMDOD� WHPHOMQR� SRGODJR� ]D
SULYDEOMDQMH�LQ�]DGUÌHYDQMH�SULSDGQLNRY�QHNDWROLÊNLK�YH�
URL]SRYHGL� Y�PHVWX�� -XGMH� LQ� SUDYRVODYFL� VR� VH� NRW� SUYL
RNRULVWLOL� V� SRVWRSQLP� SRSXÊáDQMHP� YHUVNHJD� HNVNOX]L�
YL]PD� LQ� VWUSQHMÊLP� RGQRVRP�� NL� JD� MH�� SROHJ� JRVSR�
GDUVNLK� SROLWLáQLK� L]ELU��PRJRáH� SULSLVDWL� WXGL� EROM� UD]�
VYHWOMHQHPX� SRMPRYDQMX� YHUVNHJD� YSUDÊDQMD� SUL� GHOX
GUÌDYQLK�XSUDYLWHOMHY��'R�SRPHPEQHJD�SUHKRGD�QD�WHP
SRGURáMX� MH� SULÊOR� Y� VHGHPGHVHWLK� OHWLK�� NR� VR� ]D� MXGL�
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SUDYRVODYFL� LQ�$UPHQFL�SULÊOL� GR�YHUVNLK� VYRERÊáLQ� WXGL
SURWHVWDQWL��NL�VR�SULGRELOL� SUDYLFR�GR�NRQVWLWXFLMH� VYRMH
VNXSQRVWL�]�GXÊQRSDVWLUVNLP�YRGMHP�LQ�QRWUDQMR�RUJDQL�
]DFLMVNR�VWUXNWXUR��=DQLPLYR�MH��GD�MH�ELOD�SROLWLND�Y�RG�
QRVX�GR�YHUVNLK�VNXSQRVWL�DQWLWHWLáQD�]�EHQHÊNR�SROLWLNR�
Y� RNYLUX� NDWHUH� VWD� VH� SRUDMDOL� YVH� YHáMD� QHVWUSQRVW� LQ
GLVNULPLQDFLMD�� NL� VWD� SULYHGOL� GR� RGKRGD� LQ� FHOR� L]JD�
QMDQMD� MXGRY� LQ� SULSDGQLNRY� QHNDWROLÊNLK� YHURL]SRYHGL�
6YRERÊáLQH� LQ� SUDYLFH� VR�PQRJH� L]PHG� WHK� SULYDELOL� Y
7UVW��

3UL�REUDYQDYL� WUÌDÊNH� LPLJUDFLMVNH�SROLWLNH� MH� YUHGQR
RSR]RULWL�QD�WDNUDWQL�VSORÊQL�SROLWLáQRSUDYQL�NRQWHNVW��NR
VR�ELOD�GHPRJUDIVND�YSUDÊDQMD� LQ� LGHMD�SRSXODFLRQL]PD
Y� VUHGLÊáX� SR]RUQRVWL� LQ� QDSUH]DQM� DYVWULMVNH� DEVROX�
WLVWLáQH� GUÌDYH�� 7HUH]LMDQVNL� LQ� SUHGYVHP� MRÌHILQVNL� UH�
IRUPL]HP� VWD� SUHGYLGHYDOD� SRYHáDQMH� ÊWHYLOD� SRSXOD�
FLMVNH� PDVH� Y� JRVSRGDUVNH� LQ� YRMDÊNH� QDPHQH�� VDM� MH
FHQWUDOQD� GUÌDYD� YLGHOD� Y� ÊWHYLOX� SUHELYDOVWYD� PHULOR
VYRMH�]XQDQMHSROLWLáQH�PRáL�LQ�JRVSRGDUVNHJD�UD]YRMQH�
JD�SRWHQFLDOD��0HG�SUDYQLPL�SRVHJL�Y�IXQNFLML�WH�SRWUHEH
MH�ELOD� Y� OHWLK���������RGSUDYD� QHYROMQLÊWYD� DOL� QHVYR�
ERGH� �/HLEHLJHQVFKDIWV�$XIKHEXQJ��� VH� SUDYL� XNLQLWHY
RVHEQH� RGYLVQRVWL� SRGDQLNRY� RG� ]HPOMLÊNH� JRVSRGH�
8NUHS�MH�FLOMDO�QD�RVODELWHY�PRáL�JRVSRVWHY�LQ�QD�Y]SR�
VWDYLWHY� QHSRVUHGQHMÊHJD� RGQRVD� PHG� GUÌDYR� LQ� SRGD�
QLNL�� ËHOHO� MH� VSRGEXGLWL� SURVWRUVNR� JLEOMLYRVW� SUHELYDO�
VWYD� LQ� GRVWRS� NPHáNLK� VORMHY� N� REUWQLP� SRNOLFHP�� NDU
QDM�EL�YSOLYDOR�QD�PDQXIDNWXUQL�UD]YRM��SRYHáDOR�GUÌDYQL
GDYáQL�GRQRV��XVWYDULOR�SUHGSRVWDYNH�]D�SRYHáDQMH�QXS�
FLDOQRVWL� LQ� VSURÌLOR� SUHPLNDQMH� SUHELYDOVWYD� SURWL� VUH�
GLÊáHP� QHDJUDUQH� SURGXNFLMH�� 9� WH� QDPHQH� MH� XNUHS
XYDMDO�VYRERGR�]DNRQD��]D�NDWHUHJD�QL�ELOR�YHá�SRWUHEQR
GRYROMHQMH� ]HPOMLÊNHJD� JRVSRGD�� DPSDN� MH� ]DGRÊáDOD
QDMDYD� SRURNH�� 8YDMDO� MH� VYRERGR� SUHPLNDQMD� ]QRWUDM
GUÌDYH�]�RPHMLWYDPL��SRYH]DQLPL�HGLQROH�]�YRMDÊNR�]D�
NRQRGDMR�� V� VYRERGQR� L]ELUR� SRNOLFD� LQ� ]� RGSUDYR� GR�
YROMHQMD�JRVSRVWYD�Y�L]VHOLWHY��3UL�WHP�MH��SROHJ�QHNDWHULK
GUXJLK�REYH]QRVWL��]D�]HPOMLÊNH�JRVSRGDUMH�RKUDQMDO�NRW
SRJRM� WXGL� ]DMDPáHQRVW� QDPHVWQLND� QD�]DSXÊáHQL� NPH�
WLML��GD�NPHWLMH�QH�EL�RVWDOH�QHREGHODQH� LQ� IHYGDOQL�JRV�
SRG� SUL� WHP� QH� EL� ELO� RÊNRGRYDQ� �%OD]QLN�� *UDIHQDXHU�
9LOIDQ�� ������ ��������� 3ROHF�� ���������� 9SUDÊDQMH� MH�
NROLNÊHQ� SRPHQ� VR� LPHOH� WH� VSUHPHPEH�� NL� VR� MLK� QD�
YGLKRYDOH� SUHGYVHP� WHÌNH� NPHáNH� IHYGDOQH� REYH]H� QD
àHÊNHP��Y�WUÌDÊNHP�]DOHGMX��XSRÊWHYDMRá��GD�VR�IHYGDOFL
QRUPH� XNLQMHQHJD� SDWHQWD� L]YDMDOL� GUXJDáH� RG� SULPHUD
GR� SULPHUD� LQ� GD� VR� ELOH� Y� YHáLQL� GHÌHO� GHMDQVNR� ÌH
L]YHQ�UDEH�

0HG� VSORÊQLPL� SUDYQLPL� LQRYDFLMVNLPL� QRUPDPL� MH
QDGDOMH� YUHGHQ� SRXGDUND� ÊH� L]VHOMHQVNL� SDWHQW� L]� OHWD

������$XVZDQGHUXQJVSDWHQW���NL�MH�XUHMDO�L]VHOMHYDQMH�DOL
SULVHOMHYDQMH�Y�GUXJH�GUÌDYH�R]LURPD�L]�QMLK��=�]GUXÌLW�
YLMR� REVWRMHáLK� QRUP� R� L]VHOMHYDQMX� LQ� SUHGSLVRY� SURWL
QRYDáHQMX� DYVWULMVNLK� SRGDQLNRY� Y� WXMH� YRMVNH� WHU� SUL�
VLOQLK� QDERURY� GUXJLK� GUÌDY� MH� SDWHQW� SRWUMHYDO� SULVWRS
DEVROXWLVWLáQH� GUÌDYH� GR� SUDYLFH� ]DSXÊáDQMD� GRPRYLQH
LQ� V� WHP�SRYH]DQH� L]JXEH� áORYHÊNHJD� NDSLWDOD� Y� ÊNRGR
GUÌDYH�� 9� áDVX� QDSRURY� ]D� UD]YRM� PDQXIDNWXUQH� HNR�
QRPLMH� LQ� GHPRJUDIVNH� UDVWL� MH� GUÌDYD� QD� WD� QDáLQ
REQRYLOD�LQ�RNUHSLOD�QDG]RU�QDG�]XQDQMLPL�VHOLWYDPL�WHU
QMLKRYR� SRGUHGLWHY� VYRMLP� LQWHUHVRP� LQ� YROML� REODVWL�
1RUPDWLY�MH�VNUDWND� L]NOMXáHYDO�PRÌQRVW�SURVWHJD�]DSX�
ÊáDQMD�GUÌDYH��ERGLVL�]DáDVQHJD�ERGLVL�GHILQLWLYQHJD��NL
MH� SUHGSRVWDYOMDOR� L]JXER� GUÌDYOMDQVWYD� LQ� SODáLOR� RG�
KRGQLQH��$EIDKUWV�*HOG���'RORáDO�MH�SULVWRMQRVWL��NULWHULMH
]D� L]GDMDQMH� GRYROMHQM� LQ� SRWQLK� GRNXPHQWRY� JOHGH� QD
YUVWR�L]VHOLWYH��QD�SRNOLF�LQ�QD�GUXÌEHQL�VWDQ�SURVLOFD�]D
L]VHOMHQVNR�GRYROMHQMH��7XMLP�SRGDQLNRP�MH�SUHGSLVRYDO
REYH]QL� SRWQL� OLVW�� PHGWHP� NR� VR� ELOL� DYVWULMVNL� YRMDÊNL
REYH]QLNL�GROÌQL� ]DSURVLWL� ]D� GRYROMHQMH� WXGL� ]D� VHOLWYH
]QRWUDM�GUÌDYH��=D��L]VHOMHQVNL�SUHNUÊHN��LQ�GUXJH�NUÊLWYH
SUHGSLVRY� VR� ELOH� SUHGYLGHQH� VDQNFLMH� �� RG� ]DSOHPEH
LPHWMD�� L]JXEH� GUÌDYOMDQVWYD� LQ� SUDYLFH� GHGRYDQMD�� GR
GHQDUQLK�ND]QL�LQ�SULVLOQHJD�GHOD��$67�����

9VH� WR� MH� ELOR� Y� QDVSURWMX� V� SURVWROXÊNLP� SUDYQLP
UHÌLPRP��NL�MH�]D�SULYDEOMDQMH�WUJRYFHY��PDQXIDNWXULVWRY
LQ�REUWQLNRY�]DJRWDYOMDO�WDNR�WXMLP�NRW�DYVWULMVNLP�SRGD�
QLNRP� VYRERGR� SULKDMDQMD� LQ� ]DSXÊáDQMD� PHVWD�� QDVH�
OMHYDQMD� R]LURPD� SRVWDMDQMD� ]D� QHGRORáHQ� áDV� LQ� RG�
KDMDQMD�EUH]�LPSOLNDFLM��SRYH]DQLK�]�YSUDÊDQMHP�GUÌDY�
OMDQVWYD��6SRUHQ�MH�ELO�WXGL�SUHNUÊHN�L]YR]D�LPHWMD��NL�JD
MH�SR� L]VHOMHQVNL�]DNRQRGDML�]DNULYLO� WLVWL��NL� MH�EUH]�RE�
ODVWQHJD�GRYROMHQMD�]DSXVWLO�GUÌDYR��PHGWHP�NR�VR�SUH�
ELYDOFL�SURVWH�OXNH���NRW�ÌH�RPHQMHQR���ODKNR�VYRERGQR
SULQDÊDOL��SURGDMDOL�LQ�RGQDÊDOL�L]�DYVWULMVNH�GUÌDYH�VYRMH
EODJR� LQ� GHQDU� �$67�� ���� 3DWHQW� MH� ]DWR� SRY]URáLO� ]D�
VNUEOMHQR�UHDNFLMR�WUÌDÊNLK�PHUNDQWLOQLK�VORMHY��áHSUDY�MH
WHÌNR�YHUMHWL��GD�MH�L]KDMDOD�L]�UHVQLáQHJD�VWUDKX��GD�EL�Y
7UVWX� XYHOMDYLOL� WDNR� VWURJ� LQ� PHG� GUXJLP� ÌH� SUHM� RE�
VWRMHáL�QRUPDWLY��NL�JD�MH�SDWHQW�OH�]EUDO�QD�HQHP�PHVWX
LQ� PX� GDO� FHORYLWR� SRGRER�� 8JRYRU�� NL� JD� MH� ERU]QD
GHSXWDFLMD�YORÌLOD�SUL�GHÌHOQL�YODGL�� L]SRVWDYOMDMRá�NYDU�
QRVW� SDWHQWD� LQ� V� SURÊQMR� SR�SRMDVQLOLK�� MH� YVHNDNRU� WH�
PHOMLO�QD�GHMVWYX��GD�VH�QLNMHU�QLVR�RPHQMDOL�SDUWLNXODUQL
VWDWXV� LQ� VYRERÊáLQH�� NL� VR� YHOMDOH� ]D� 7UVW�� 6SHFLILáQH
SUDYLFH� WUÌDÊNHJD� SUHELYDOVWYD� �� MH� SRPLUMHYDOQR� RGJR�
YRULO� JXEHUQLM� �� SD� VR� ELOH� LPSOLFLWQH�� JOHGH� QD� WR�� GD
QREHQ�]DNRQ�QL�L]QLáHYDO�WUÌDÊNLK�SULYLOHJLMHY��L]�áHVDU�MH
VOHGLOD� �ORJLáQD� GRPQHYD��� GD� SUL� L]GDML� SDWHQWD� FHQ�
WUDOQD�REODVW�QL�LPHOD�Y�PLVOLK�7UVWD��$67�����
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*RVSRGDUVNL� ]DJRQ� WUÌDÊNHJD� SRPRUVNHJD� HPSRULMD
VH� MH� VUHáHYDO� V� ÊWHYLOQLPL� WHÌDYDPL�� NL� VR� L]KDMDOH� L]
QDVWDYNRY� PHUNDQWLOQHJD� QDáUWD� LQ� LQVWLWXFLRQDOQHJD
XVWURMD�SURVWH�OXNH���3UHPRÊáDQMH�WHK�WHÌDY�VH�MH�]DáHOR
NRQHF� ÊWLULGHVHWLK� OHW� ]� YUVWR� DGPLQLVWUDWLYQLK� LQ� QRU�
PDWLYQLK�VSUHPHPE��XYHGER�QRYLK�JRVSRGDUVNLK� LQVWUX�
PHQWRY��QD�SUYHP�PHVWX�]�XVWDQRYLWYLMR�EODJRYQH�ERU]H
�������XVWUH]QHMÊLK�VRGQLK�XVWDQRY�WHU�Y�ÊLUÊHP�VPLVOX�]
GRVOHGQHMÊLP� LQ� V� FLOMQR� QDUDYQDQLP� SROLWLáQLP� YRGHQ�
MHP� UD]YRMD� V� VWUDQL� GUÌDYQLK� REODVWL� �JO�� )DEHU�� �����
������� 3RVOHGLFD� REMDY� ]DNRQVNLK� DNWRY� LQ� UD]ÊLULWHY
SULYLOHJLMHY�SURVWH�OXNH�Y�]DáHWQL�ID]L�UD]RGHYDMR�ÌH�VDPL
SR� VHEL� WHÌDYQRVW� XYDMDQMD� QRYHJD� UD]YRMQHJD� SURFHVD
LQ�VSRGEXMDQMD�SR]RUQRVWL�WUJRYVNLK�JRVSRGDUVNLK�VORMHY�
,]�VNURPQLK�]DáHWQLK�UH]XOWDWRY�VH�MH�URMHYDOR�WXGL�RGSL�
UDQMH�QDVSURWL�QHNDWROLÊNLP�VNXSQRVWLP�LQ�SULSUDYOMHQRVW
MDPáHQMD�SUDYQR�XUHMHQHJD�SRORÌDMD� WHK� �'H�$QWRQHOOLV
0DUWLQL��������������NRW�WXGL�VSR]QDQMH��GD�MH�]D�SRVSH�
ÊHYDQMH� SULVHOMHYDQMD� LQ� UDVWL� JRVSRGDUVWYX� NRULVWQHJD
SUHELYDOVWYD� SRWUHEHQ� QHSRVUHGQHMÊL� LQ� DNWLYQL� SULVWRS
YODGQLK� RUJDQRY�� -XGRYVNLP� LQ� SUDYRVODYQLP� SRGMHW�
QLNRP� LQ� WUJRYFHP� VR� SUL]QDYDOL� WHPHOMQR� JRVSRGDUVNR
YORJR� LQ� Y� QMLK� YLGHOL� QXMQR� SRWUHEHQ� GHMDYQLN� QD� HP�
SRULMDOQHP� SUL]RULÊáX�� %DURQ� *LXVHSSH� 3DVTXDOH� 5LFFL�
LQWHQGDQáQL� VYHWQLN� LQ� SRYHUMHQL� YODGQL� NRPLVDU� ]D� RG�
QRVH�V�SUDYRVODYQR��JUÊNR�LQ�VUEVNR��VNXSQRVWMR��MH�RSR�
]DUMDO��NDNR�VWD�ELOD�]D�WR�VNXSQRVW�QRWRULáQD��WHÌQMD�SR
DNXPXODFLM�ERJDVWYD�� LQ� �ÊLURNRSRWH]QR� WUJRYDQMH�]�ER�
JDWLP� EODJRP��� ]DUDGL� áHVDU� MH� ELOR� YUHGQR� �VSRGEXGLWL
QDVHOMHYDQMH�QMHQLK�SULSDGQLNRY�Y�7UVWX�]�YVHPL�VUHGVWYL�
�$67�� ��� SULP�� WXGL� 3DQDULWL�� ������ ������ .RPHUáQD� LQ�
WHQGDQFD� MH� ]DWR� SR]RUQHMH� VOHGLOD� UD]YRMX� NRORQLMH� LQ
]ELUDOD� QDWDQáQH� LQIRUPDFLMH� R� GUXÌEHQR�JRVSRGDUVNLK
]QDáLOQRVWLK� QMHQLK� SULSDGQLNRY�� R� QMLKRYL� SRVORYQL
XVSHÊQRVWL�LQ�R�PRÌQRVWLK�SRYHáDQMD�VNXSQRVWL�]�QRYLPL
SULVHOMHQFL� �$67�� ���� 'D� EL� �]� GRGDWQLPL� RODMÊDYDPL�
VSRGEXGLOD�QMXQH�ÌH�GREUR�XWHáHQH�WUJRYVNH�GHMDYQRVWL�
MH� FHVDUVND� REODVW� VUHGL� SHWGHVHWLK� OHW� JUÊNR� LQ� VUEVNR
SUDYRVODYQR� VNXSQRVW� RSURVWLOD� QHNDWHULK� JRVSRGDUVNLK
LQ�GDYáQLK�EUHPHQ�R]LURPD�REQRYLOD� GRORáHQH� ÌH� SUHM
SRGHOMHQH�XJRGQRVWL��QSU��UD]EUHPHQLWHY�FDULQH�QD�EODJR
OHYDQWLQVNHJD�L]YRUD��NL�VR�JD�VNODGLÊáLOL�LQ�L]PHQMDYDOL�Y
7UVWX�� 3ULSRURáDOD� MH� WXGL�� QDM� LPDMR� GHÌHOQH� SROLWLáQR�
XSUDYQH� REODVWL� SRVOXK� LQ� QDM� SRGSLUDMR� VNXSQRVWL� Y
QMLKRYLK��ÌHOMDK���3UL]DGHYDOL�VR�VL�WXGL�]JODGLWL�VSRU�PHG
JUÊNR�LQ�VUEVNR�SUDYRVODYQR�NRPSRQHQWR��NL�VH�MH�NRQáDO
]�SUL]QDQMHP�REHK�NRW�HQDNRSUDYQLK�VDPRVWRMQLK�NROR�

QLM�� YVDNH� V� VYRMR� FHUNYLMR� LQ� NRPXQLWDUQLP� VWDWXWRP�
(QDNHJD�]DQLPDQMD�LQ�SUL]DGHYDQM�VR�ELOL�GHOHÌQL�MXGMH�
NL� Y� ]DáHWQL� UD]YRMQL� ID]L� UDYQR� WDNR� QLVR� ND]DOL� SUH�
YHOLNHJD�QDJQMHQMD�N�QDVHOMHYDQMX�Y�SURVWL� OXNL�� WDNR�GD
MH� GHÌHOQD� YODGD� YORÌLOD� YHOLNR� WUXGD�� GD� EL� N� WHPX
SULWHJQLOD� LQ� MXGH� LQ� �*UNH�� �SUDYRVODYFH�� L]� %HQHÊNH
UHSXEOLNH�� áHSUDY� GR� QHNH�PHUH� VHOHNWLYQR� DOL� YVDM� QH
SRYVHP� QHGLVNULPLQLUDQR�� NRW� ERPR� ÊH� YLGHOL� �'H
$QWRQHOOLV�0DUWLQL�����������������)LQ]L��������������
.DQGOHU��������������������������

2� WHP�� NDNR� DNWLYQR� VR� VH� WUÌDÊNL� YODGQL� XSUDYLWHOML
XNYDUMDOL�V�SROLWLNR�SULYDEOMDQMD�QRVLOFHY�YHOLNH�WUJRYLQH�
VR� SRVHEHM� SRYHGQD� SUL]DGHYDQMD� ]D� XVWDQRYLWHY� NROR�
QLMH� DUPHQVNLK� SRGMHWQLNRY�� 9� ÊHVWGHVHWLK� OHWLK� VR� VH
]DY]HPDQMD�Y�WHM�VPHUL�QDYH]RYDOD�QD�QHPLUH��NL�VR�SRY�
]URáDOL� UD]VHOMHYDQMH� LQ�XPLN�SUHJDQMDQHJD�DUPHQVNHJD
SUHELYDOVWYD� L]� 3HU]LMH�� 7DNUDW� MH� ELO� EUH]� RERWDYOMDQMD
VSUHMHW� SUHGORJ� LQWHQGDQáQHJD� VYHWQLND� 5LFFLMD�� GD� VH
SRNOLáH� Y� 7UVW� DUPHQVNHJD� VYHáHQLND�� GD� EL� SULYDELO
SUHPRÌQH�WUJRYVNH�SRGMHWQLÊNH�GUXÌLQH�LQ�MLP�]DJRWRYLO
GXÊQR� SDVWLUVWYR�� /HWD� ����� VH� MH� WDNR� QDVHOLO� Y� 7UVWX
*LRYDQQL�$ULPDQ��NL�PX�MH�YODGQL�GHNUHW�]D�WH�XVOXJH�LQ
]D� GXKRYQLÊNR� GHOR� ]DJRWRYLO� ���� JROGLQDUMHY� OHWQHJD
SODáLOD� ]D� WULOHWQR� REGREMH�� 'D� EL� ELO� QDáUW� áLP
XáLQNRYLWHMÊL��VR�OD]DUHWQHPX�SULRUX�XND]DOL��QDM�SUHSUL�
áXMH� RULHQWDOVNH� SRWQLNH� Y� NRQWXPDFX�� GD� VH� XVWDOLMR� Y
SURVWL� OXNL� LQ� WX� QDGDOMXMHMR� VYRMH� SRVORYQH� GHMDYQRVWL�
'R�OHWD������VR�VH�QDVHOLOH�VDPR�ÊWLUL�DUPHQVNH�GUXÌLQH�
WDNR� GD� MH� EDURQ� 5LFFL� GRVHJHO� SUL� FHQWUDOQLK� REODVWHK
GRGDWQR� WULOHWQR� ILQDQFLUDQMH� ]D� DUPHQVNR� GXÊQRSDV�
WLUVNR�SRVWDMR�LQ�$ULPDQD��SRGÌJDO��QDM�VL�EROM�SUL]DGHYD
SUL� YDEOMHQMX� LQ� QDVHOMHYDQMX� QRYLK� DUPHQVNLK� GUXÌLQ�
�$67�� ���� 9� QDVOHGQMLK� OHWLK� VH� MH� VNXSQRVW� ]DáHOD
PQRÌLWL��PHG�GUXJLP�V�SULKRGRP�VNXSLQH�UHGRYQLNRY�SR
GRPHQL� PHG� WUÌDÊNLPL� REODVWPL� LQ� YRGVWYRP� PHKL�
WDULVWLáQH�FHUNYH�Y�,VWDQEXOX��'HILQLUDQ�MH�ELO�WXGL�SUDYQL
VWDWXV�PHKLWDULVWRY�Y�RGQRVX�GR�ULPRNDWROLNRY�LQ�L]GDQD
VR� ELOD� SUDYLOD�� NL� VR� XUHMDOD� QDVHOMHYDQMH� $UPHQFHY� LQ
GUXJLK�SULVHOMHQFHY��NL�EL�VH�SULGUXÌLOL�PHKLWDULVWLáQL�NRQ�
JUHJDFLML� �$67�� ����� 3RXGDULWL� MH� WUHED� WXGL�� GD� VR� $U�
PHQFL� XÌLYDOL� QDMÊLUÊH� YHUVNH� VYRERÊáLQH� PHG� YVHPL
WUÌDÊNLPL� YHUVNR�HWQLáQLPL� VNXSQRVWPL� �'H� $QWRQHOOLV
0DUWLQL�� ������ ��������� )DEHU�� ������ ���������� NDU
]QRYD� GRND]XMH� L]UHGQR� XJRGHQ� RGQRV� YODGH� GR� WH
VNXSQRVWL��3UL]DGHYDQMD�SD�ÌDO�QLVR�ELOD�SRSODáDQD��NHU
MH� ]DÊHO� UD]YRM� NRORQLMH� ]DUDGL� NXOWQLK� LQ� GUXJLK� LQWH�
UHVRY� Y� NUL]R�� WDNR� GD� MH�PHKLWDULVWLáQD� NRORQLMD� RE� L]�
WHNX�VWROHWMD�VNRUDM�L]JLQLOD�

� +=F�OLKIJEIK�O=IK�J=�,NEAJP=HOGK�@NQ�>K
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8VWDQRYQL�SDWHQWL�LQ�GUXJL�SURVWROXÊNL�QRUPDWLYL�VR�VH
QDVODYOMDOL� �� NRW� VPR�YLGHOL� �� QD� YHOLNH� WUJRYFH��PDQX�
IDNWXULVWH�LQ�REUWQLNH��,PSOLFLWQR�MH�ELOR��GD�ER�N�UD]YRMX
JRVSRGDUVWYD� LQ� YVHK� GHMDYQRVWL�� NL� VR� IXQNFLRQDOQR
YSHWH�Y�YVDNGDQMH�ÌLYOMHQMH�XUEDQHJD�DJORPHUDWD��SULVSH�
YDO� VSRQWDQ� SULOLY� YHOLNR� ÊLUÊLK� LQ� UD]QROLNLK� GUXÌEHQLK
NRPSRQHQW��9�WUHQXWNX��NR�VH�MH�]DáHOR�ERKRWLWL�GRVHOMH�
YDQMH� LQ� QDSDMDWL� UD]QH� SURVWROXÊNR� SULYLOHJLUDQH� DOL
QDYDGQH�SRNOLFQR�JRVSRGDUVNH�NDWHJRULMH��VH�MH�SRUDMDOD
WXGL� SRWUHED� SR� SUDYQLK� LQ� SUDNWLáQLK� SRVHJLK� ]D� FHOR�
YLWR�REOLNRYDQMH�QDVWDMDMRáHJD�GUXÌEHQHJD�LQ�JRVSRGDU�
VNHJD� WNLYD� WHU� ]DJRWRYLWYL� XVWUH]QH� SRQXGEH� GREULQ� LQ
XVOXJ�� 7D� SRWUHED� MH� QDVWDMDOD� Y� SRYH]DYL� V� VYRERGQR
SREXGR� LQ� SURVWLP� YNOMXáHYDQMHP� Y� PHVWQR� JRVSR�
GDUVWYR�� ]DUDGL� áHVDU� MH�SULKDMDOR� GR�QHXUDYQRYHÊHQHJD
UD]YRMD�SRVDPH]QLK�GHMDYQRVWL�LQ�SRJRVWR�GR�SUHVHJDQMD
SRQXGEH�QDG�SRYSUDÊHYDQMHP��7R�MH�ELOR�WXGL�SRVOHGLFD
QHVWDELOQHJD� WUÌLÊáD�� NL� GRORáHQLP� �QLÊDP�� SUHSURVWR� QL
]DJRWDYOMDOR� SUHÌLYHWMD��+NUDWL� VH� GHMDYQRVWL�� QXMQR� SR�
WUHEQH� DOL� YVHNDNRU� NRULVWQH� ]D� VHUYLVLUDQMH� PHVWD� LQ
ÊLULWHY� SRQXGEHQH� SDKOMDáH� QLVR� XVSHOH� XáYUVWLWL� DOL� MLK
SUHSURVWR� QL� ELOR�� =DWR� MH� WXGL� WR� SRGURáMH� ]DKWHYDOR
VSHFLILáQR�SROLWLNR�VSRGEXMDQMD�LQ�]DGUÌHYDQMD�SRNOLFQLK
SURILORY� ]D� SRNULYDQMH� WHQGHQáQR� GHILFLWDUQLK� SDQRJ� LQ
]DJRWDYOMDQMH� REVWRM� VHNWRUMHY�� NL� VR� ELOL� SRVHEQR� RE�
áXWOMLYL� QD� NRQMXQNWXUQD� QLKDQMD�� 3RVHJL� QLVR� VOHGLOL
]DáUWDQL� OLQLML�� SDá� SD� VR� VH� SULODJDMDOL� SULPHURP� LQ
SRWUHEDP�áDVD��=DGHYDOL�VR�RG�NRQNUHWQLK�ILQDQáQLK�GR�
WDFLM� ]D� RGSUWMH� JRVSRGDUVNLK� GHMDYQRVWL�� VWLPXODFLMVNLK
SRGSRU�LQ�QDJUDG�]D�XVSHKH�DOL�SUL]DGHYQRVW��EUH]SODá�
QHJD� GRGHOMHYDQMD� GHORYQLK� SURVWRURY�� SUHGXMPRY� DOL
SULVSHYNRY�]D�GRORáHQH�VWURÊNRYQH�SRVWDYNH�GR�SRPRáL
SRGMHWMHP� Y� ILQDQáQLK� WHÌDYDK� ]DUDGL� REMHNWLYQR� QH]D�
GRVWQHJD� REVHJD� SRVORYDQMD�� ,]MHPRPD� VR� GDMDOL� WXGL
]DÊáLWR�SUHG�NRQNXUHQFR��7RYUVWQH�SRPRáL�DG�SHUVRQDP
VR�ELOH�QDYDGQR�GRGHOMHQH�Y�]DPHQR�]D� MDYQR�NRULVWQH
SURWLXVOXJH��SRVHEQR�JOHGH�Y]JDMDQMD�LQ�SRNOLFQHJD�XYD�
MDQMD� UHYQH� PODGLQH�� WDNR� GD� MH� EODJDMQD� ]D� SRPRá
UHYQLP�SUHGVWDYOMDOD�JODYQL�ILQDQáQL�YLU�WH�SROLWLNH�

3ROLFLMVND� GQHYQD� SRURáLOD� �*LRUQDOL� GL� 3ROL]LD�� QX�
GLMR� SRGUREQHMÊL� YSRJOHG� Y� PHWRGRORÊNH� SULMHPH� LQ
VPHUQLFH� WRYUVWQH� SROLWLNH�� 3ULPHUL� VH� QDQDÊDMR� QD� ÊHVW�
GHVHWD�LQ�VHGHPGHVHWD�OHWD��NR�VH�]GL�LQWHUYHQFLMD�REODVWL
SRJRVWHMÊD�� RáLWQR� Y� VNODGX� ]� UD]YRMQR� ID]R�� NL� MH� ]D�
KWHYDOD�XVWUH]QH�NRUHNWLYH� LQ�SREXGH�]D�DNWLYLUDQMH�GR�
ORáHQLK�SURGXNWLYQLK�VHNWRUMHY��/HWD������VWD�NRPHUáQD
LQWHQGDQFD� LQ� EODJRYQD� ERU]D�� GD� EL� VSRGEXGLO� SUH�
GLOVWYR� LQ� WNDOVWYR�� L]GDOL� GHNUHW� ]D� SULGRELWHY� �RVHEH�
YHÊáH�WNDOVNH�REUWL�� LQ�QDáLQ�WHU�SRJRMH��SRG�NDWHULPL�EL
VH�PRJOD�QDVHOLWL�Y� WHP�SULVWDQLÊáX���1DPHUDYDOL� VR�SUL�
NOLFDWL� WXGL� �LQÊWUXNWRUNR��� NL�EL�XYDMDOD� Y� WNDOVNR� GHMDY�
QRVW�RNROLÊNR�NPHáNR�SUHELYDOVWYR��1D�WD�QDáLQ�EL�SRG�
ÌJDOL� JRVSRGDUVNR� LQLFLDWLYQRVW� Y� �PHVHFLK� >NPHáNHJD�

RS��$�� .�@� EUH]GHOMD��� SRYHáDOL� WHNVWLOQR� SURL]YRGQMR� LQ
ÌHQVNH� WHU� RWURNH� RGYUQLOL� RG� SURVMDáHQMD� �$67�� ����
2EODVWL� VR� SRVHJOH�� GD� EL� ]DGUÌDOH� L]GHORYDOFD� MDGHU
�PDHVWUR�GL�YHOOH��$QWRQLD�6FRPSDULQD��NL�MH�Y�7UVWX�GHODO
ÌH� PQRJR� OHW�� D� VH� MH� QDPHUDYDO� RGVHOLWL�� NHU� ]DUDGL
SRPDQMNDQMD�QDURáLO�QL�XVSHO�Y]GUÌHYDWL�GUXÌLQH��'D�EL
SRPRUVNHPX�PHVWX� ]DJRWRYLOL� WDNR� SRPHPEQHJD� REUW�
QLND��VR�PX�GRGHOLOL����JROGLQDUMHY�OHWQH�QDJUDGH�]D�GR�
ER�SHWLK� OHW�� Y� ]DPHQR�SD� MH�PRUDO� Y]HWL� Y� YDUVWYR� YD�
MHQFD� L]� VLURWLÊQLFH� LQ� JD� L]XáLWL� Y� SRNOLFX� �$67�� ����
1HNHPX� L]GHORYDOFX� SHáDWRY� �VFXOWRUH� GL� VLJLOOL�� VR
GRGHOLOL�EUH]SODáQH�GHORYQH�SURVWRUH��SRG�PHVWQR�ORÌR��
WXGL� Y� WHP� SULPHUX� V� SRJRMHP�� GD� MH� QD� VYRMH� VWURÊNH
JRVWLO� LQ�XYHGHO�Y�REUW� UHYQHJD�PODGHQLáD� �%&7������.HU
MH� PHVWQD� VNXSQRVW� �QXMQR�� SRWUHERYDOD� ]REDUMD� �FDYD�
GHQWL��� MH� SROLFLMVNL� UDYQDWHOM� SULSRURáDO� NRW� �]HOR� L]NX�
ÊHQHJD��Y�WHP�SRNOLFX�9DOHQWLQD�9ROSHMD�LQ�SUHGODJDO��GD
VH�PX�GRGHOL� QDMHPQLÊNR� VWDQRYDQMH� SRG� LVWLPL� SRJRML�
NL�MLK�MH�XÌLYDO�SUHMÊQML�SRNRMQL�]REDU��%&7������1RÌDUVNL
PRMVWHU�LQ�L]GHORYDOHF�NLUXUÊNLK�LQVWUXPHQWRY�&RQVLUL��SR
L]YRUX� )UDQFR]�� D� SULVHOMHQHF� L]� 1HPáLMH�� NMHU� VR� PX
FHKRYVNH� XVWDQRYH� SUHSUHáLOH� VWDOQR� QDVHOLWHY�� MH� GRELO
]D�SHW� OHW�GHORYQH�SURVWRUH� LQ� WULOHWQR�GHQDUQR�SRGSRUR
]D� VWDQRYDQMVNR� QDMHPQLQR� �%&7�� ���� ,]GHORYDOFX�PDÌ�
PRMVWUX� Y� REGHORYDQMX� VORQRYLQH� LQ� ÌHOYRYLQH� $QWRQLX
3RLVVRQX��VR�L]SODáDOL�����OLU�L]�EODJDMQH�QDMGHQLÊQLFH�LQ
VLURWLÊQLFH�NRW�VSRGEXGR�]D�Y]SRVWDYLWHY�GHMDYQRVWL��.HU
MH�VNXSDM�V�VRSURJR�LQ�]�RWURNL�L]ND]DO�L]UHGQR�VSUHWQRVW
Y�L]GHORYDQMX�GUDJRFHQLK�SUHGPHWRY�]D�ORNDOQL�WUJ�LQ�]D
L]YR]�� VR� GUXÌLQL� GRGHOLOL� GHQDUQR� SRGSRUR� ]D� QDMHP
VWDQRYDQMD��Y�]DPHQR�SD� VR� VSUHMHOL�SRG�VWUHKR� LQ�XáLOL
SRNOLFD�ÊWLUL�GHáNH�LQ�GYH�GHNOLFL�L]�VLURWLÊQLFH��$67������
=D�]DJRWRYLWHY�VWDOQH�SRQXGEH�LQ�ÊLUMHQMD�NQMLJ��NL�VR�MX
LPHOL� ]D� QXMQR� SRWUHEQR� ]D� FHQWHU�� NDNUÊHQ� MH� SRVWDMDO
7UVW��VR�NQMLJRWUÌFD�$QWRQLMD�%UDVXJKLMD�SR�GYHK�OHWLK�EL�
YDQMD� �QDMWRSOHMH� YDELOL��� QDM� VH� QH� RGVHOL� LQ� PX� ]DJR�
WRYLOL� �SRGSRUR� LQ� ]DÊáLWR�� SUHG� QHHQDNR� NRQNXUHQFR
SRSRWQLK� NQMLJRWUÌFHY� �%&7�� ���� 3HUXWQLQDU� �JDOOLQDUR�� ]
]DGRVWQLP� NDSLWDORP� ]D� VWDOQR� ]DODJDQMH� PHVWD� V� NR�
NRÊMLP�LQ�]�GUXJLP�SHUXWQLQVNLP�PHVRP��NL�VR�JD��VWDN�
QLOL� SR� GROJHP� LVNDQMX��� MH� GRELO� EUH]SODáQR� NRQFHVLMR
SURGDMQHJD�PHVWD� SRG� RERNRP� JODYQHJD� WUJD� ]D� GRER
SHWLK� OHW� LQ� ]DJRWRYLOR�� GD�Y� RPHQMHQHP�áDVX� QH� ERGR
L]GDOL�GRYROMHQM�]D�VWDOQR�QDVWDQLWHY�PRUHELWQLP�NRQNX�
UHQWRP��%&7�����

0HG� QDMEROM� UD]ÊLUMHQLPL� REUWQLPL� NDWHJRULMDPL� VR
ELOL� GHOHÌQL� SRVHEQH� SR]RUQRVWL� ]LGDUML� LQ� GUXJL� JUDG�
EHQLÊNL� SRNOLFL�� *UDGQMD� QRYHJD� PHVWD�� SULVWDQLÊNLK� LQ
GUXJLK� LQIUDVWUXNWXU� MH�QXGLOD� YHOLNR�]DSRVOLWYHQLK�PRÌ�
QRVWL� NYDOLILFLUDQL� LQ� SRPRÌQL� JUDGEHQL� VLOL� WHU� MR� SUL�
WHJRYDOD�V�ÊLUÊHJD�SURVWRUD��SUHY]HPDMRá� MR� WXGL�GUXJLP
VUHGLÊáHP� JUDGEHQHJD� ]DSRVORYDQMD�� .OHVDUML� LQ� ]ODVWL
]LGDUML� VR� WDNR� SULKDMDOL� L]� PHVW�� NRW� VWD� 0LODQR� LQ
/MXEOMDQD��XUEDQLK� VUHGLÊá�Y�9HQHWX� LQ� )XUODQLML�� QDMYHá
SD� L]� VORYHQVNHJD� ]DOHGQHJD� SRGHÌHOMD� LQ� SUHGYVHP� V
KULERYLWLK� REPRáLM�� PHG� NDWHULPL� MH� L]VWRSDO� /XJDQR� Y
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ÊYLFDUVNHP� 7LFLQX�� 9HáDQMH� ÊWHYLOD� JUDGEHQLK� SRNOLFHY
PHG�SULVHOMHQFL��]DEHOHÌHQLPL� Y� OMXGVNLK� ÊWHWMLK��RGUDÌD
XJRGQH�UD]PHUH�]D�GROJRWUDMQR�YNOMXáHYDQMH�Y�JUDGEHQR
WUÌLÊáH� GHOD� LQ� V� WHP� SRJRMH� ]D� WUDMQR� QDVHOLWHY�� =ODVWL
]LGDUVWYR� SD� MH� ELO� ÌH� SR� VYRML� QDUDYL� GRNDM� PRELOHQ
SRNOLF� ]DUDGL� SRJRMHQRVWL� ]� ]LPVNLPL�� ]D� GHOR� PUWYLPL
PHVHFL�� WDNR�GD� MH� VRGLO�PHG� WLSLáQH�PLJUDQWVNH� GHMDY�
QRVWL�� NL� VH� MH� QD� SRGHÌHOMX� QDMYHáNUDW� NRPELQLUDOD� ]
GUXÌLQVNR� NPHáNR� JRVSRGDUVNR� RVQRYR�� +ULERYLWD� RE�
PRáMD��QD�NDWHULK�VR�SULÊOD�]HOR�]JRGDM�GR�L]UD]D�QHUDY�
QRYHVMD� PHG� ÊWHYLORP� SUHELYDOVWYD� LQ� WUDGLFLRQDOQLPL
NUDMHYQLPL� JRVSRGDUVNLPL� YLUL�� VR� SRVWDOD� SUDYD� GRPR�
YLQD� ]LGDUVNLK� LQ� JUDGEHQLK� SRNOLFHY� NRW� DOWHUQDWLYQLK
UHVXUVRY�� NL� VR� SUHN� VSHFLDOL]DFLMH� LQ� SRJRVWR� YLVRNH
VWRSQMH� NYDOLILNDFLMH� SRVWDOL�PDUVLNMH� YRGLOQH� GHMDYQRVWL
VH]RQVNH� DOL� YVHNDNRU� ]DáDVQR� QDUDYQDQH� PLJUDFLMH�
*UDGEHQR� GHORYQR� WUÌLÊáH� MH� ELOR� REHQHP� SRGYUÌHQR
NRQMXQNWXUQLP� LQ� VH]RQVNLP� QLKDQMHP�� WDNR� GD� VR� VH
]LGDUML� LQ� NDPQRVHNL� RE� SRPDQMNDQMX� GHOD� ]ODKND
XVPHUMDOL�GUXJDP��7UÌDÊNH�REODVWL� VR�]DUDGL� WHJD�GUÌDOH
SRG�NRQWUROR�]LGDUVNH�LQ�NDPQRVHÊNH�PRMVWUH�WHU�QMLKRYH
SRPRáQLNH�LQ�VL�RE�JUDGEHQLK�NUL]DK��]�QDMEROMÊR�YROMR�
SUL]DGHYDOH� ]DGUÌHYDWL� GRORáHQ� NRQWLQJHQW� WH� GHORYQH
VLOH��GD�QH�EL�]DUDGL�QMHQHJD�SRPDQMNDQMD�RE�SRQRYQHP
]DJRQX�XUEDQH�HNVSDQ]LMH�JUDGEHQD�GHOD�]DVWDMDOD��$67�
����

0QRJL�GUXJL�SRGREQL�SULPHUL� LQ� �SRJRVWR�QHXáLQNR�
YLWD��SUL]DGHYDQMD�REODVWL�SRWUMXMHMR� WHÌDYQRVW�SULYDEOMD�
QMD�SULVHOMHQFHY��NRULVWQLK�]D�UD]YRM�PHVWD��'RNOHU�SURVWD
OXND�ÊH�QL�QXGLOD�GRYROM�áYUVWLK�JRVSRGDUVNLK�VWUXNWXU�LQ
MDVQHMÊLK� UD]YRMQLK� SHUVSHNWLY�� QL� ELOR� ODKNR� SUHSULáDWL
SRGMHWQLNRY�� SRJRVWR� SD� QLWL� GUXJLK� SURGXNWLYQLK� VXE�
MHNWRY�� QDM� ]DSXVWLMR� NUDMH� VYRMHJD� GRPRYDQMD� LQ� VH
SUHVHOLMR� Y� 7UVW�� 7R� MH� QDUHNRYDOR� ÊLURNRJUXGHQ� LQ� ]HOR
SUL]DQHVOMLY� SULVWRS� SUL� YUHGQRWHQMX� XVSRVREOMHQRVWL
RVHE�� NL� VR� VH� SRMDYOMDOH�� GD� EL� VH� QDVWDQLOH�� 8YHGED
LPXQLWHWH� RSR]DUMD�� NOMXE� VWDQGDUGQL� SULVRWQRVWL� WHJD
SUDYQHJD� LQVWUXPHQWD� Y� SURVWROXÊNLK� QRUPDWLYLK�� QD
SUHGYLGHYDQMH� WHÌDY� LQ� ]DYHVWQR� SULSUDYR� MXULGLáQLK
SUHGSRVWDYN� ]D� QMLKRYR� SUHPDJRYDQMH��� 0QRJLP� SUL�
ÊOHNRP� VR� SUL]QDOL� LPXQLWHWR�� GD� VR� VH� ODKNR� JRVSR�
GDUVNR� XGHMVWYRYDOL� SRG� QMHQR� ]DÊáLWR� WXGL� SR� WHP�� NR
HPSRULMDOQL� Y]SRQ� QL� ELO� YHá� Y� GYRPX� LQ� VH� MH� SULOLY
QRVLOQLK� VLO� VSRQWDQR� YHáDO�� ,]� SURÊHQM� ]D� SULGRELWHY
LPXQLWHWQHJD� SULYLOHJLMD� VH� NDÌH� ÊWHYLOáQRVW� WLVWLK�� NL� VR
QD� 7UVW� JOHGDOL� NRW� QD� ]DWRáLÊáH� SUHG� QHXJRGQLP� RNR�
OLÊáLQDP�Y�NUDMLK� L]VHOMHYDQMD�SUHM�NRW�]DUDGL�DWUDNWLYQLK
JRVSRGDUVNLK�PRÌQRVWL�Y�SURVWL�OXNL��$67�������7ROHUDQFD
SUL�VSUHMHPDQMX�WXMFHY�SD�SULGH�QDMOHSÊH�GR�L]UD]D�Y�UDEL

GLVNUHFLRQDOQRVWL�� NRW� QSU��� NR� VR� GRYROLOL� QDVWDQLWHY
EHQHÊNLK� GH]HUWHUMHY�� áH� VR� OH� LPHOL� SRNOLF� LQ� VR� JD
XVSHÊQR�RSUDYOMDOL�� ÊH� ]ODVWL� SD� Y� SULPHUX� VHQVDORY��1D
]DáHWNX�SHWGHVHWLK�OHW�VH�MH�PHG����SDWHQWLUDQLPL�VHQVDOL
�YVL�VR�ELOL�SULVHOMHQFL��VDPR�QHNDM�WHK�ODKNR�SRQDÊDOR�]
QHGYRPQLPL� SURIHVLRQDOQLPL� VSRVREQRVWPL� LQ� XÌLYDOR
SROQR�]DXSDQMH�PHUNDQWLOQH� VNXSQRVWL��5HV� MH��GD� VR� VH
WHJD�SRNOLFD�RSULMHPDOL�QDMSRJRVWHMH�SURSDGOL�SRGMHWQLNL
NRW�QHNDNÊQHJD�]DVLOQHJD�L]KRGD�L]�]DYRÌHQLK�RNROLÊáLQ
LQ�GD�VR�ELOL�YHÊáL�WUJRYVNHJD�SRVORYDQMD��3RPHQOMLYR�SD
MH�� GD� MH� YHáLQD� SULVSHOD� Y� 7UVW�� GD� EL� VH� ]DWHNOD� SUHG
VRGQLP�SUHJDQMDQMHP��1HNL�&DUOR�3HOOHJULQL��SUDYRVODY�
QH�YHURL]SRYHGL��MH�GRELO�KDELOLWDFLMR�]D�MDYQHJD�VHQVDOD
VDPR�]DUDGL�WHJD��NHU�MH�SUDYLOQLN�SUHGYLGHYDO�WUL��JUÊNH�
MDYQH� SRVUHGQLNH� LQ� NHU� MH� �PDQMNDO� WUHWML� VXEMHNW� ]D
GRVHJR� SUHGSLVDQHJD� ÊWHYLOD��� +NUDWL� VR� GYD� MXGRYVND
NDQGLGDWD�NOMXE�QHRSRUHáQLP�SURIHVLRQDOQLP�UHNYL]LWRP
LQ�QUDYVWYHQLP�]QDáLOQRVWLP�L]ORáLOL� L]�NRQNXUHQFH���NHU
SR�FHVDUVNLK�XND]LK�QL�ELOR�PRJRáH�SRYHáDWL� ÊWHYLOD� MX�
GRYVNLK� MDYQLK� VHQVDORY��� (QDNR� SRPHQOMLYL� VR� SULPHUL
*LRYDQD�%DWWLVWD� 3RUWDQWROOD� L]� 7UHYLVD�� RG� NRGHU� VR� JD
L]JQDOL�]DUDGL�NUDMH�MDYQHJD�GHQDUMD�LQ�MH�Y�7UVWX�GHORYDO
SRG� LPHQRP�3RUWD��*UND�0DUFD� WLQ�)UDQFHVFD�/L]]H� WHU
0DUFD� %HOOHWWLMD� L]� %RORJQH�� YVH� L]JQDQH� L]� %HQHWN� ]D�
UDGL� EDQNURWRY� LQ� GUXJLK� KXGLK� JRVSRGDUVNLK� SUHNUÊNRY
�7XFFL�������������

9� OXáL� ND]XLVWLNH� MH� WRUHM� PRJRáH� WUGLWL�� GD� MH� SRM�
PRYDQMH��SULPHUQRVWL��RVHE�SUL�QMLKRYHP�SUHSXÊáDQMX�N
QDVWDQLWYL�Y�PHVWX�ELOR�NDU�QHNDM�áDVD�]HOR� ÊLURNR�� WDNR
GD� ]D� PQRJH� NDWHJRULMH� LQ� GUXÌEHQH� VHJPHQWH� QL� PR�
JRáH� JRYRULWL� R� VHOHNWLYQRVWL�� àH� VWD� ELOD� JRVSRGDUVND
GHMDYQRVW�DOL� SRNOLFQL� SURILO� NRULVWQD� LQ�PHVWX� SRWUHEQD
LQ� áH� VR� ELOH�PRÌQRVWL� ]D� XYHOMDYLWHY� QRVLOFHY� XJRGQH�
WXGL�WUHQXWQL�SRORÌDM�RVHEH�QL�LPHO�SUHYHOLNHJD�SRPHQD�
3ULOLY�SRGMHWQLÊWYD�]�YHOLNLP�NDSLWDORP�MH�ELOD�QHGYRPQR
SUHYODGXMRáD� ÌHOMD�� GREURGRÊOL� SD� VR� ELOL� WXGL� QRVLOFL
VSHFLILáQLK�]QDQM�LQ�VSRVREQRVWL��NL�VR�ODKNR�QH�JOHGH�QD
WUHQXWQR�JRVSRGDUVNR�ÊLENRVW��L]NRULÊáDMRá�XJRGQRVWL��NL
VR�VH�SRQXMDOH�Y�SURVWL�OXNL��UDáXQDOL�QD�SRQRYHQ�GYLJ�LQ
JRVSRGDUVNR� XáYUVWLWHY�� 9� SULPHUX� SRVHEQLK� LQWHUHVRY
PHVWD� LQ�QXMH�SD� VWD�SRJRVWRNUDW� WXGL�QHSURIHVLRQDOQRVW
LQ��PRUDOQD�NYDOLWHWD��OMXGL�SUHÊOD�Y�R]DGMH�

=D�NDWHJRULMH��NL�VR�WHÌLOH�N�ÊWHYLOáQHPX�SUHVHÌNX��VH
MH� SRVWDYOMDO� REUDWQL� SUREOHP�� 6SURÌLO� MH� GROJR� SUDYQR
WHRUHWLáQR�GHEDWR�R�WHP��DOL�MH�ELOR�XPHVWQR�LQ�SUDYLOQR
SUHSUHáHYDWL�SUHNRPHUQR�YHáDQMH�SURIHVLRQDOQLK�NDWHJR�
ULM� ]� UHVWULNWLYQLPL� SRVHJL� DOL� SROQR� XGHMDQMDWL� VPHUQLFH
GUÌDYQH� SROLWLNH�� NL� MH� ]D� UD]YRM� HPSRULMD� SUHGSRVWDY�
OMDOD�VYRERGQR�LQLFLDWLYR��YVDM�QDáHORPD��JOHGH�QD�WR��GD

� 3� @NQCED� LNKOPED� HQG=D� FA� EIQJEPAP=� GKP� LNEOAHFAJOGK� OLK@>QFAR=HJK� ONA@OPRK� V=OA@=H=� 
A� LKIAI>JAF
E� LKHK�=F�� 3� )ERKNJQ� OK� FKLNEVJ=R=HE� ROAI�AGOLHE?EPJK� R=>HFAJEI�CKOLK@=NOGEI� EJ�LKGHE?JEI�G=PANKCEF=I��(AN� FA� >EH� LNEHER� VAHK� OGNKIAJ
� OK� FK� N=V
ENEHE� J=� ROA
LNEOAHFAJ?A
�JA�CHA@A�J=�LKGHE?�EJ�@N�=RJK�LNEL=@JKOP� #N=PP=NAHHE�#EO?DAN
�����
���"�#=O=JK�$Q=NEJE
�����>
����
�� ,� =NHQ�-AHHACNEJFQ�>ANAIK�R�OLEOGQ�KOA>
�GE�OK�FED�LNA@H=C=HE�R�EIAJKR=JFA!��ÛHKRAG�>NAV�V=OHQC
�=IL=G�EVGHFQÜJK�V=N=@E�LKPNA>A�LKVJ=JFQ�CN
GAC=�FAVEG=�C=�FA�QIAOPJK�LNALQOPEPE�G�KLN=RHF=JFQ�LKGHE?=�F=RJAC=�OAJO=H=�%�9�� �01
���
�



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

$OHNVHM�.$/&��32/,7,.$�35,6(/-(9$1-$�9�75678�9�����672/(7-8��������

��

VH�MH�QD�YHá�SRGURáMLK�]GUXÌHYDOD�V�SULYDWQLPL�LQ�PRQR�
SROLVWLáQLPL� QDVWDYNL�� LQ� QHRPHMHQR� VYRERGR� SULVHOMH�
YDQMD� SURGXNWLYQLK� VLO�� 7R� ÊH� WROLNR� EROM�� NHU� QDáHOR
ODLVVH]� IDLUH� QL� GHORYDOR� YVHOHM� LQ� Y� YVHK� SULPHULK� SR
SULáDNRYDQMLK�� 9� SUYL� SRORYLFL� VHGHPGHVHWLK� OHW� VR
QDPUHá� XJRWRYLOL�� GD� ÊLUMHQMH� PDORSURGDMQLK� WUJRYLQ� LQ
SROLFLMVNLK� REUWL�� QDPHQMHQLK� YVDNGDQMLP� SRWUHEDP
SUHELYDOVWYD�� QL� SULYHGOR� QH� GR� ]QLÌDQMD� FHQ� QH� GR
L]EROMÊDQMD� VWRULWHY�� DPSDN� MH� SRWLVQLOR� Y� JRVSRGDUVNR
QHJRWRYRVW� LQ� RVODELOR� FHOH� SRNOLFQH�NDWHJRULMH��0QRJR
QRVLOFHY�MH�SURSDGOR� LQ�QDáHWD� MH�ELOD� WXGL� �MDYQD�YHUD��
'LVNXVLMR� R� WHP�� NDNR� QDM� VH� LQWHUSUHWLUD� LQ� XSUDYOMD
SULQFLS�VYRERGH��VR�VSRGEXGLOL�VDPL�SUHGVWDYQLNL�SRNOLF�
QLK� NDWHJRULM�� 3RYRG� MH� ELOD� YVH� ÊWHYLOQHMÊD� VH]RQVND
SULVRWQRVW�JUL]RQVNLK�REUWQLNRY��NL�VR�VH�SRMDYOMDOL�Y�7UVWX
Y�PHVHFLK�QDMÌLYDKQHMÊHJD�SURPHWD�LQ�VR�SRQXMDOL�VYRMH
SRNOLFQH�XVOXJH�SR�REáXWQR�QLÌMLK� FHQDK�NRW�GRPDáLQL
DOL� VWDOQR� QDVHOMHQL�� WHU� PQRÌHQMH� MXGRYVNLK� LQ� SUDYR�
VODYQLK� �JUÊNLK�� ÌLYLOVNLK�PDORSURGDMDOFHY�� 3UYL� VR� SRY�
]URáDOL�VSORÊQR�XSDGDQMH�FHQ�VWRULWHY��NL�VR�SR�QMLKRYHP
RGKRGX� SUHNRPHUQR� SRVNRáLOH�� NHU� VR� QD� WD� QDáLQ� GR�
PDáL�REUWQLNL�SRVNXÊDOL�QDGRNQDGLWL�L]JXEOMHQL�]DVOXÌHN�
-XGRYVNL� LQ� JUÊNL� ÌLYLOVNL� WUJRYFL� SD� QLVR� VSRÊWRYDOL
SUHGSLVDQLK�GHORYQLK�XUQLNRY�LQ�QDáLQD�SURGDMH��WDNR�GD
VR� RVWDOLP� GHODOL� QHSRÊWHQR� NRQNXUHQFR�� 'RPDáL� áHY�
OMDUML�VR�YHáNUDW�SURWHVWLUDOL�SURWL�JUL]RQVNLP�SRWXMRáLP�LQ
VH]RQVNLP� REUWQLNRP�� ]DKWHYDMRá�� QDM� VH� MLK� SULVLOL� N
XVWDOLWYL� Y� PHVWX� ]� GUXÌLQDPL�� VLFHU� SD� QDM� VH� MLP
SUHSUHáL� RSUDYOMDQMH� REUWL�� (QDNR� VR� ]DKWHYDOL� NDWROLÊNL
SURGDMDOFL�ÌLYLO��NL�VR�SURWHVWLUDOL�SURWL�WROLNÊQHPX�ÊWHYLOX
MXGRYVNLK� LQ� JUÊNLK� SURGDMDOQ�� 2EUQLOL� VR� VH� FHOR� QD
PHUNDQWLOQR� SUHGVWDYQLÊWYR�� GD� EL� GRVHJOL� �SURSRUFLR�
QDOQR� RPHMLWHY�� ÊWHYLOD� PDORSURGDMQLK� ÌLYLOVNLK� WUJRYLQ
LQ�VH�QD�WD�QDáLQ��L]RJQLOL�]ORUDEDP�WHU�YHOLNL�ÊNRGL��NL�MR
SRY]URáD� QHRPHMHQD� VYRERGD�� �%&7�� ��� ��� ��� ���� ���
����

1HNDWHUL� XSUDYLWHOML� VR� V� SROLFLMVNLP� UDYQDWHOMHP
EDURQRP� $QWRQLRP� 3LWWRQLMHP� SUL]QDYDOL� UD]ORJH� SUR�
WHVWQLNRY� LQ� RSR]DUMDOL�� GD� VR� ELOH� SROLFLMVNH� REUWL� LQ
GUREQD� WUJRYLQD� �VH� SUDYL� VWRULWYH�� QDPHQMHQH� ORNDOQL
SRSXODFLML�� YVHOHM�GRPHQD�GRPDáLQRY�� 7DNH� QDM� EL� WXGL
RVWDOH��NHU�VR�SUHGVWDYOMDOH�QMLKRY�JRVSRGDUVNL�YLU� LQ�NHU

VR�]DáDVQL� WUJRYFL� WHU�REUWQLNL�RGQDÊDOL�]DVOXÌHN�GRPRY
LQ� WDNR� RÊNRGRYDOL� ORNDOQL� JRVSRGDUVNL� NURJ�� 7H� GHMDY�
QRVWL� MH� ELOR� WUHED� WRUHM� SRMPRYDWL� GUXJDáH� NRW� YHOHWU�
JRYLQR�LQ�NRPHUáQH�REUWL��NL�VR�ELOH�QDUDYQDQH�N�L]YR]X�
0DORSURGDMQD�WUJRYLQD�LQ�VWRULWYHQH�REUWL�VR�ELOH�RGYLVQH
RG� ÊWHYLOD� SUHELYDOVWYD�� ]DUDGL� áHVDU� MH� PRUDOR� ELWL� QML�
KRYR�ÊWHYLOR�VRUD]PHUQR�V�SRYSUDÊHYDQMHP��3R�PQHQMX
3LWWRQLMD�QL�ÊOR�]D�XYDMDQMH�QXPHUXV�FODXVXV�LQ�QLWL�]D�L]�
ORáDQMH�WXMLK�REUWQLNRY��1H�GD�EL�VSRGEXMDOL�NRUSRUDWLYQL
GXK� �VSLULWR� GL� /HJD�� LQ� XVWYDUMDOL� SUHGSRVWDYNH� ]D�PR�
QRSROL]HP�� EL� ELOR� YVHNDNRU� WUHED� XVNODGLWL� ÊWHYLOR� SUR�
GDMDOQ� LQ� GHODYQLF� ]� ORNDOQLPL� SRWUHEDPL� WHU� V� SUHGSLVL
XUHGLWL� QMLKRYR� SRVORYDQMH�� 7DNR� EL� ]DJRWRYLOL� JRVSR�
GDUVNR�áYUVWRVW� NDWHJRULM�� VSRGEXGLOL� XVWUH]QR�GHODYQRVW
LQ� NYDOLWHWR� XVOXJ�� *OHGH� QD� WR�� GD� EL� WH� GHMDYQRVWL
REUDYQDYDOL� Y� VPLVOX� SULYDWLYQH� SUDYLFH� VWDOQR� ELYDMR�
áHJD� SUHELYDOVWYD�� EL� VH� WXMFL�� NL� EL� VH� KRWHOL� ]� QMLPL
XNYDUMDWL�� PRUDOL� REYH]QR� QDVWDQLWL� Y� PHVWX� V� VYRMLPL
GUXÌLQDPL��1D�WD�QDáLQ�EL�ELOR�]DGRÊáHQR�QDáHORP�VYR�
ERGQH�LQLFLDWLYH�Y�GXKX�SURVWROXÊNH�]DNRQRGDMH�LQ�KNUD�
WL�SUDYLFL� VWDOQR�SUHELYDMRáH�SRSXODFLMH�SR�XNYDUMDQMX� V
VWRULWYHQLPL�GHMDYQRVWPL��%&7����������

.RPHUáQD� LQWHQGDQFD� LQ� FHQWUDOQH� REODVWL� SD� VH� V
WDNLPL� VWDOLÊáL� QLVR� VWULQMDOH� LQ� RFHQLOH� 3LWWRQLMHYH� DUJX�
PHQWDFLMH� NRW� �QHRVQRYDQH� LQ� QHYHOMDYQH��� &HVDUVNL
XND]L�� L]GDQL� QRYHPEUD� ����� LQ� RNWREUD� ������ VR� Y
7UVWX� SUHSRYHGRYDOL� YVDNUÊQR� UD]OLNRYDQMH� LQ� SPHMLWYH
QD� SRGURáMX� REUWL� LQ� SRNOLFHY�� 9VH� GHMDYQRVWL� MH� ELOR
WUHED� �REUDYQDYDWL� SR� SULQFLSX� VYRERGH��� NL� MH� PRUDOD
ELWL� RVQRYD� ]D� UDVW� WUÌDÊNHJD� HPSRULMD� �%&7�� ���� ����
'RVWRS�GR�NDWHUHJDNROL�REUWQHJD��WUJRYVNHJD�LQ�GUXJHJD
JRVSRGDUVNHJD�XGHMVWYRYDQMD��QDM�ER�VWDOHQ�DOL�]DáDVHQ�
MH�SRWHPWDNHP�RVWDMDO�QDáHORPD�SRYVHP�SURVW�� LQ�WR�VR
REODVWL� SRQDYOMDOH� YVDNRNUDW�� NR� MH� WD� DOL� RQD� LQWHUHVQD
VNXSLQD� GYLJRYDOD� JODV� Y� ]DÊáLWR� VYRMLK� LQWHUHVRY�� ]D�
KWHYDMRá� RPHMLWYHQH� XNUHSH� SURWL� NRQNXUHQWRP�� 3UH�
SRYHG� NDNUÊQHNROL� JRVSRGDUVNH� LQLFLDWLYH� DOL� NRQFHVLMD
NDNUÊQLKNROL�SUHGQRVWL�QDYHGHQLP�NDWHJRULMDP�MH�SR� LQ�
WHUSUHWDFLML�FHQWUDOQLK�REODVWL�SRPHQLOR�NUÊHQMH�SULQFLSRY
LQ�]DNRQRGDMH�SURVWH�OXNH��

1RUPDWLYQL� LQ� RPHMHYDOQL� SRVHJL� VR� ELOL� YVHNDNRU
SULVRWQL�� QDPHQMHQL� SD� VR� ELOL� ]DJRWDYOMDQMX� YDUQRVWL�
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�NYDOLWHWH�� RVHE� LQ� VWRULWHY� WHU� VSORÊQHJD� MDYQHJD� UHGD�
.RW� RVQRYQL� NULWHULM� MH� YHOMDOD� ]D� YVH� NDWHJRULMH� �SRÊWH�
QRVW��� WDNR� GD� VH� MH� YVDN� QRYL� SULÊOHN�� NL� MH� QDPHUDYDO
RSUDYOMDWL� SRNOLF� LQ� VH� QDVWDQLWL� Y� PHVWX�� PRUDO� OHJL�
WLPLUDWL�QD�SROLFLMVNL�GLUHNFLML�LQ�GRND]DWL�SUHGYLGHQH�UH�
NYL]LWH� V� SRWUGLOL�� ]� MDPVWYL� YHURGRVWRMQLK� RVHE� DOL� SD
QHSRVUHGQR� V� VYRMLP� YHGHQMHP�� NL� VR� JD� REODVWL� SUH�
YHUMDOH� ]D� GRORáHQ� áDV� Y� ]DáHWNX� QMHJRYHJD� SRVWDQND�
'UXJL�SRPHPEHQ�YLGLN� VR�ELOH�SRNOLFQH� VSRVREQRVWL� LQ
SUHGYVHP�]PRÌQRVW�VDPRSUHÌLYHWMD�R]LURPD�UD]SRORÌOML�
YRVW� VUHGVWHY�� SRWUHEQLK� ]D� RSUDYOMDQMH� GHMDYQRVWL�� 1D�
YDGQR� MH� SULVHOMHQHF� GRELO� GRYROMHQMH� ]D� QDVWDQLWHY� SR
GRORáHQHP� SRVNXVQHP� URNX�� PHG� NDWHULP� MH� SROLFLMD
SUHYHUMDOD�QMHJRYH�GHMDQVNH�SRNOLFQH�VSRVREQRVWL���1H�
NDWHUH� GHMDYQRVWL� VR� ELOH� SRGYUÌHQH� SRVHEQHPX� QDG�
]RUX�� NL� VR� JD� SUHGSLVRYDOL� SRNOLFQL� SUDYLOQLNL�� QSU�� QD
SRGURáMX� PHGLFLQH� LQ� OHNDUQDUVWYD�� R]LURPD� VWURÌMLP
SRJRMHP��7DNR�VR�VH�XUDUML�LQ�]ODWDUML��NL�VR�VH�XNYDUMDOL�]
GUDJRFHQLPL�SUHGPHWL�LQ�NRYLQDPL��VPHOL�QDVWDQLWL�VDPR�
áH� VR�SUHGORÌLOL� �RULJLQDOQD� VSULáHYDOD�R�SRÊWHQRVWL�� SR�
NOLFQLK�VSRVREQRVWL�LQ�]DGRVWQL�UD]SRORÌOMLYRVWL�GHQDUQLK
VUHGVWHY��� 1D� WHM� SRGODJL� VR� SULGRELOL� OLFHQFR�� ÊHOH� SR
WHP� VR� VPHOL� RGSUHWL� GHODYQLFR� LQ� SURGDMDOQR� WHU� L]�
REHVLWL� L]YHVHN�� 9RGLWL� VR� PRUDOL� SURWRNRO� ]� HYLGHQFR
YVHK��NXSOMHQLK��SURGDQLK� LQ�SRSUDYOMHQLK�XU�� WHU�VWUDQN�
NL�VR�MR�ELOL�GROÌQL�SUHGORÌLWL�SROLFLMVNL�GLUHNFLML��$67�����
SULP��WXGL�'RUVL�������������

.RW� UHáHQR��VH� MH�ELOR� WUHED� WXGL�]D�]DáDVQR�ELYDQMH
LQ�RSUDYOMDQMH�NDNUÊQHNROL�GHMDYQRVWL�SULJODVLWL�SUL�SROLFLML
LQ�RG�QMH�SULGRELWL� IRUPDOQR�GRYROMHQMH��9� WHK�SULPHULK
VR�REODVWL�VNUEHOH�SUHGYVHP�]D�WR��GD�VR�ELOL�GHORYQL�SR�
VWRSNL�REUWQLNRY�Y�VNODGX�V� WHKQLáQLPL� LQ�]�YDUQRVWQLPL
SUHGSLVL�� 3D]LOL� VR� QSU�� GD� NRWODUML�� ]DWR� GD� EL� RKUDQLOL
QLÌMH�FHQH�VWRULWHY��SUL� YDUMHQMX�QLVR�XSRUDEOMDOL� VYLQFD�
NL� MH� ELO� ]GUDYMX� ÊNRGOMLY� �%&7�� ����� NRW� WXGL�� GD� VR
Y]SRVWDYOMDOL�NRUHNWQH�RGQRVH� V�VWUDQNDPL��3UHSUHáLWL� VR
KRWHOL�SUHGYVHP��GD�EL�]DáDVQL�REUWQLNL�SUHY]HOL� SUHYHá
QDURáLO� LQ� EL� �� NRW� VH� MH� SRJRVWR� GRJDMDOR� �� ]DSXÊáDOL
PHVWR�� SUHGHQ� EL� GRNRQáDOL� GRJRYRUMHQR� GHOR�� àH� VH
QLVR�XVWDYOMDOL� VDPR�]D� NUDWHN� áDV�� NRW� MH� ELOR� Y� QDYDGL
SRSRWQLK� REUWQLNRY�� DPSDN� VR� RVWDMDOL� YVR� VH]RQR� DOL
GDOMÊD� REGREMD�� LQ� SUHGYVHP�� áH� VR� SRNOLFL� ]DKWHYDOL

SRVHEQD�YDUQRVWQD�SUDYLOD�]DUDGL�XSRUDEH�RJQMD�DOL�GUX�
JLK� QHYDUQLK� SRVWRSNRY�� VR� VL� ELOL� REUWQLNL� GROÌQL� SUL�
VNUEHWL�XVWUH]QH�GHORYQH�SURVWRUH��1DPHQ�WHJD�XNUHSD�MH
ELO�WXGL�SUHSUHáLWL�SRQXMDQMH�EODJD�LQ�REUWQLK�VWRULWHY�RG
YUDW� GR� YUDW�� NHU� VR� WRYUVWQL� REUWQLNL� LQ� WUJRYFL� SR� GR�
PRYLK�VWUDQN�UDGL�NDM�L]PDNQLOL�

3ULGRELWHY�GRYROMHQMD�]D�ELYDQMH�MH�ELOR�RGYLVQR�WXGL
RG�YUVWH�GHMDYQRVWL�R]LURPD�RG�SRNOLFD�LQ�WUHQXWQLK�JRV�
SRGDUVNLK� UD]PHU� Y� PHVWX�� àH� ]D� GHILFLWDUQH� DOL� PDQM�
NDMRáH� SROLFLMVNH� REUWL� QL� ELOR� SRJRMHY� UD]HQ� RVQRYQLK
UHNYL]LWRY�� ]D� WLVWH�� NL� VR� ELOL� SUHNRPHUQR� ]DVWRSDQL�� MH
VNUE� ]D� SUHSUHáHYDQMH� VRFLDOQHJD� SURSDGD� QDUHNRYDOD
XSRÊWHYDQMH� WXGL� GUXJLK� YLGLNRY�� NRW� OHSR� NDÌH� SULPHU
MXGRYVNH�ÊLYLOMH�6DUHGH�8GLQH��%LOD�MH�WXMD�GUÌDYOMDQND�LQ
QMHQ�RáH�MH�Y�SUHWHNORVWL�ÌH�GROJR�ÌLYHO�Y�7UVWX��YHQGDU�MH
ELO� L]�QH]QDQLK� UD]ORJRY� L]JQDQ��6DUHGD� MH�SULÊOD� Y�7UVW
SR� UD]YH]L� Y� LVNDQMX� ]DVOXÌND� ]D� SUHÌLYOMDQMH� VHEH� LQ
VYRMH�PDMKQH�KáHUNH��7HNOR�SD�MH�OHWR�������NR�MH�VWRSLOD
Y� YHOMDYR� SRVHEQD� ]DNRQRGDMD�� NL� MH� SULVLOLOD� PQRJH
UHYQH� MXGH� LQ� GUXJH� JRVSRGDUVNR� ÊLENH� VNXSLQH� N� ]D�
SXÊáDQMX�%HQHÊNH�GUÌDYH��=DUDGL�WHJD�VR�VH�Y�7UVWX�EDOL�
GD� ER� PHVWR� �SUHSODYLOR� QD� VWRWLQH� FXQMDUMHY� LQ� NURMD�
áHY���.HU�VR�PHG�YHá�NRW�VWR�WUÌDÊNLPL�NURMDáL�PQRJL�ÌH
ELOL��UHYHÌL���NURMDÊWYR�WLVWL�áDV�QL�YHOMDOR�]D�SRNOLF��NL�EL
ODKNR� ]DJRWDYOMDO� SUHÌLYHWMH�� 3URÊQMR� 6DUHGH� 8GLQH� VR
]DWR� ]DYUQLOL�� WXGL� ]DWR�� GD� QH� EL� XVWYDULOL� SUHFHGHQVD�
]DUDGL� NDWHUHJD� EL� PRUDOL� Y� ERGRáH� RGSUHWL� YUDWD� WXGL
GUXJLP� �RVHEDP�� NL� MLK� ODKNR� ÌH�PDMKQD� EROH]HQ� VSUH�
PHQL�Y�EHUDáH���%&7������

1HNDWHULK� SRNOLFHY� LQ� GHMDYQRVWL� VSORK� QLVR� SUL]QD�
YDOL� Y� VPLVOX� DGXWRY� ]D� QDVWDQLWHY�� 0HG� WHPL� MH� ELOR
QDMUHYQHMÊD�REOLND�GUREQH�WUJRYLQH�]�MHVWYLQDPL��NL�VR�MLK
SURGDMDOFL� �ULYHQGXJOLROL�� QDEDYOMDOL� QD� WUÌQLFL� RG� RNR�
OLÊNLK� SURL]YDMDOFHY�DOL� QD� EDUNDK� RVNUERYDOFHY� L]� EOLÌ�
QMLK� EHQHÊNLK� NUDMHY� LQ� QDWR� QHXUHMHQR� SURGDMDOL� SR
XOLFDK� LQ� RG� YUDW� GR� YUDW�� 7RYUVWQD� WUJRYLQD� MH� ELOD� GR�
SXÊáHQD� OH�DYWRKWRQHPX�DOL�ÌH�GROJR�QDVHOMHQHPX�SUH�
ELYDOVWYX� NRW� RVQRYQD� SUHÌLYLWYHQD� GHMDYQRVW�� SRVHEQR
WLVWLP�� NL� ]DUDGL� ]GUDYVWYHQLK� UD]ORJRY� DOL� VWDURVWL� QLVR
ELOL� VSRVREQL� GUXJHJD� GHOD�� 'UXJDáH� VR� MR� REODVWL� SUH�
JDQMDOH� �VLFHU� QHXVSHÊQR��� NHU� MH� RÊNRGRYDOD� PDORSUR�
GDMQH� WUJRYLQH� LQ� ]DUDGL� Y]GUÌHYDQMD� MDYQHJD� UHGD��

� 1NEFA�LNEIANE!�K�OGQLEJE�LNEOAHFAJ?AR�EV� DE=RAJJA�  KIL=CJE=�@E� DE=RAJ=O?DE

�GE�OK�V=LQOPEHE��AJAPGA
�GAN��OK�FED�GKP�ROA�$NEVKJA
EVCJ=HE�
� EJ� LNE
HE� R� 1NOP� LNKEVR=F=P� IAOJA� EV@AHGA
� FA� LKHE?EFOGE� N=RJ=PAHF� J=� KOJKRE� @KG=V=JED� OLKOK>JKOPE� IAJEH
� @=� �EVRNOPJKLNA@AHQFAFK�OREJFEJK��EJ�V=N=@E�PAC=�JE�>EHK��JK>AJAC=�N=VHKC=��
�@=�>E�OA�JA�IKCHE�J=OAHEPE�EJ�KLN=RHF=PE�LKGHE?=��+=OLNKPJK
�LNEIANJK�FED
FA�>EHK�R�ROAI�LK@LNAPE� � 1
���
��3�VRAVE�O�LNK
JFK�EV@AHKR=H?AR�LAÜ=PKR�0=H=IKJ=�#=>E=J=�EJ�"HEA�*QJEO=�V=�KLN=RHF=JFA�LKGHE?=�JE>EHK�KREN
� �JA�J=V=@JFA
�GAN�R�@A�AHE�JE� P=GED�K>NPJEGKR��!K@AHE� OA� FEI�@RKIAOAÜJK�@KRKHFAJFA��ÛA�>K@K�R� PAI�Ü=OQ�@KG=V=HE� ORKFALKGHE?JA�OLNAPJKOPE�EJ�LK
PAJKOP
�OA�FEI�@KRKHE�OP=HJ=�J=OAHEPAR�� �01
���
���+=�KOJKRE�LNA@HK�AJED�@KG=VEH�K�LK
PAJKOPE�OA�OIA�*=PPE=
-KNJ�J=OP=JEPE��/AOJEÜJK�FA�K@LNH�LNK@=F=HJK
�FA�LK
PAJ=�KOA>=
�LKOA@QFA�QOJF=NOGK�LNK@=F=HJK�R� AHKR?Q�� �01
���
�� �0K?E=HJ=�JAR=NJKOP�
� EVD=F=FKÜ=� EV� PKRNOPJED�@AF=RJKOPE
� FA�>EH=�LKOA>JK�IKÜJ=
� ÜA� OK�JFEDKRE� JKOEH?E� EIAHE� @NQ�EJK
�GE� OA� JE�IKCH=LNA�ERHF=PE�O�P=GK�I=FDJEI�@KDK@GKI��*A@�JKREIE�LNEOAHFAJ?E�OK�OA�FA�KLNEFAI=HA�LNA@ROAI�KOA>A�>NAV�LKGHE?=�EJ�ONA@OPAR
�GE�OK�OE�J=
P=�J=ÜEJ�LKOGQ
=HA�LKI=C=PE�EJ�OK�EIAHA��A�JAG=F�EVGQ
AJF�V�@NK>JK�PNCKREJK��*A@�EHAC=HJEIE�LNK@=F=H?E�V=PK�JE�I=JFG=HK�LNEOAHFAJ?AR
GE�OK�LNED=F=HE�R�DEPNE?E�V�KJOPN=J�@N�=RJA�IAFA
�@=�>E�OA�EVI=GJEHE�LN=RE?E�=HE�I=F=REI�CKOLK@=NOGEI�OEPQ=?EF=��-KHE?EFOGE�=GPE�LKNKÜ=FKLKCKOPKI=� PQ@E
� G=GK� OK� �LNAK>HAÜAJE� R� >N=JFAR?A�� O� �PELEÜJEI� LNA@L=OJEGKI�� LNED=F=HE� R�IAOPK� �PQFE� I=HKLNE@JA�E�
� GE� OK� OA� J=PK
LKORAÜ=HE�RO=GKRNOPJEI�JALK
PAJEI�LKOHKI��!KG=VE�CKRKNEFK�J=@=HFA�K�PAOJE�LKRAV=RE�>N=JFAROGA�@AF=RJKOPE�O�LNKOPEPQ?EFK
�V=N=@E�ÜAO=NLKHE?EFOG=�K>H=OP�JE�@KLQ
Ü=H=�KLN=RHF=JF=�PAC=�LKGHE?=��IH=@EI
�IKÜJEI�EJ�LKVKNJKOP�RV>QF=FKÜEI��AJOG=I�� �01
���
�



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

$OHNVHM�.$/&��32/,7,.$�35,6(/-(9$1-$�9�75678�9�����672/(7-8��������

��

6DUHGL�8GLQH�LQ�YVHP��NL�MLP�QLVR�SUL]QDYDOL�VSRVREQRVWL
VDPRSUHÌLYHWMD�� MH� UD]HQ� SULGRELWYH� �XVWUH]QHMÊH�� ]DSR�
VOLWYH�RVWDMDOD�VDPR�ÊH�HQD�PRÌQRVW�]D�QDVWDQLWHY�Y�PH�
VWX�� SRURÊWYR� IL]LáQH� DOL� SUDYQH� RVHEH�� NL� VH� MH� REYH�
]RYDOD�ILQDQáQR�SRGSUHWL�SULVHOMHQFD��GD�QH�EL�Y�SULPHUX
SRWUHEH� SDGHO� Y� EUHPH� MDYQH� EODJDMQH�� áH� EL� RVHED� QH
ELOD�]PRÌQD�VNUEHWL�]D�ODVWQR�SUHÌLYHWMH���%&7������

2SLVDQD�SUDNVD�NRW�LQGLUHNWQD�VHVWDYLQD�SROLWLNH�VSUH�
MHPDQMD� QRYHJD� SUHELYDOVWYD� MH� ELOD� Y� UHVQLFL� SUHFHM
ODELOQD�� 9� SUYL� ID]L� ]DUDGL� YHáMH� VWUSQRVWL�� NL� MR� MH� QD�
UHNRYDOD�SRWUHED�SR�SRVSHÊHYDQMX�SUHSRáDVQH� LQ�QHJR�
WRYH� UDVWL� HPSRULMD�� .DVQHMH�� RG� RVHPGHVHWLK� OHW� GDOMH�
]DUDGL� YVH� YHáMH� ÌLYDKQRVWL� PHVWD� LQ� PRáQHJD� SULOLYD
YVDNRYUVWQHJD� SUHELYDOVWYD�� NDU� MH� RWHÌHYDOR� VRFLDOQL
QDG]RU�LQ�]DJRWDYOMDQMH�SUHGSLVRY�MDYQHJD�UHGD��6�WHP�Y
]YH]L�VR�SRPHQMOMLYL�SRQDYOMDMRáL�VL�HGLNWL��NL�MLK�MH�YODGD
L]GDMDOD�QD�SREXGR�SROLFLMH��GD�EL�QRYH�SULÊOHNH� LQ�YVH
SUHELYDOVWYR� SR]YDOD� N� VSRÊWRYDQMX� SUHGSLVRY�� NHU� MH
]DUDGL� �]JUHÊHQHJD� LQWHUSUHWLUDQMD� SURVWROXÊNLK� ]DNRQRY
YVDNGR�PLVOLO�� GD� VPH� RGSUHWL� SURGDMDOQR� DOL� RSUDYOMDWL
NDWHULNROL� SRNOLF��QH�GD� EL� VH� SUHM� SULMDYLO� QD� SROLFLML� LQ
GRND]DO� VYRMR� SRÊWHQRVW�� �$67�� ����� )RUPDOL]DFLMD� GH�
MDYQRVWL� LQ� VDPHJD� SRORÌDMD� QRVLOFHY� ]� UHJLVWUDFLMR� LQ
SULGRELWYLMR�XVWUH]QH�OLFHQFH�MH�WRUHM�RVWDMDOD�SRJRVWRNUDW
PUWYD� áUND� LQ� REODVW� MH� SUHGSLV� OH� V� WHÌDYR� XGHMDQMDOD�
3RVOHGLáQR� MH� ELOR� WHÌDYQR� YRGLWL� WXGL� HYLGHQFR� SUH�
ELYDOVWYD��SUHELYDOVWYHQH�UDVWL�LQ�REQDYOMDQMD��'D�EL�UHÊLOL
SUREOHP�� VR� Y� GUXJL� SRORYLFL� RVHPGHVHWLK� OHW� XYHGOL
REUWQH�QDáHOQLNH� �&DSL�G
DUWH��� GYD�QD�SRNOLF� DOL� GHMDY�
QRVW��NL�VR�LPHOL�VNXSDM�]�QDáHOQLNL�PHVWQLK�VRVHVN��&DSL
FRQWUDGD�� QDORJR� QDG]RURYDWL� QDG� QHSUDYLOQR� RGSUWLPL
GHODYQLFDPL� LQ� WUJRYLQDPL��3R�GUXJL�VWUDQL� VH�]GL��GD� MH
YODGD� QHGYRPQR� SRGSLUDOD� SUL]DGHYDQMD� ]D� L]EROMÊDQMH
YDUQRVWL� LQ� MDYQHJD� UHGD�� D� MH� ÊH� SUHM� VNUEHOD� ]D� SROQR
VSRÊWRYDQMH� VYRERGH� JRVSRGDUVNHJD� XGHMVWYRYDQMD�� 3UL
SRWUGLWYL�XUHMHYDOQHJD�SRVHJD�SROLFLMH� MH� QDPUHá� QDJOD�
VLOD�� GD� VH� PRUD� YORJD� QDáHOQLNRY� VRVHVN� LQ� SRNOLFHY
RPHMHYDWL� QD� QDG]RURYDQMH� LQ� QH� VPH� Y� QREHQHP
SULPHUX�VSRGEXMDWL�QDVWDMDQMD�NDNLK�REUWQLK�LQ�SRNOLFQLK
NRUSRUDWLYQLK�PDWULN��$67������

326(%1(�6.83,1(��9$-(1&,

1D�SRGURáMX� LPLJUDFLMVNH�SROLWLNH� LQ�SRJRMHY�]D�QD�
VWDQLWHY� SRNOLFQLK� NDWHJRULM� MH� YUHGQR� SRGUREQHMH� VSUH�
JRYRULWL�R�YSUDÊDQMX�YDMHQFHY�YVHK�YUVW�LQ�SRNOLFHY��*OH�
GH� WHK� VH� MH� XYHOMDYLOR� QDáHOR� SUHGQRVWL� GRPDáH� POD�
GLQH�� NRW� QDáLQD� ]DGUÌHYDQMD� VRFLDOQHJD� SURSDGD� LQ
XYHOMDYOMDQMD�ILOR]RILMH�R�GREUL�Y]JRML�Y�VOXÌEL�GUÌDYH� LQ
]D� REOLNRYDQMH� �]GUDYH� GUXÌEH��� 6� VSUHMHPDQMHP� WXMLK
YDMHQFHY� LQ� SUHGYVHP� WLVWLK� L]� GUXJLK� GUÌDY� MH� SUHWLOD
SROHJ� WHJD� QHYDUQRVW�� GD� VH� ODKNR� �Y� YVDNHP� WUHQXWNX�
YUQHMR� �Y� GRPRYLQR�� LQ� V� WHP� SRY]URáLMR� YHOLNR� ÊNRGR
ERGLVL�JRVSRGDUMHP�ERGLVL�PHVWQL�HNRQRPLML��7R�QDáHOR
XSUDYLWHOMHY� SD� MH� ELOR� Y� QDVSURWMX� V� WHÌQMDPL� REUWQLK
PRMVWURY��NL�VR�UDMH�QDMHPDOL�YDMHQFH� L]� WXMLQH��GD�EL� VH

L]RJQLOL�NRQWUROL� LQ�YPHÊDYDQMX�QMLKRYLK� VWDUÊHY��DPSDN
WXGL��NHU�VR�GRPDáL�YDMHQFL� L]KDMDOL� L]� UHYQLK�GUXÌLQ��NL
QLVR� L]SROQMHYDOH� SRJRGEHQLK� GRJRYRURY� JOHGH� SODáH�
YDQMD� PRMVWURY� ]D� XYDMDQMH� QMLKRYLK� RWURN� Y� SRNOLF�
3UHGYVHP�RE�QHJDWLYQLK�NRQMXQNWXUDK�VR�PQRJL�PRMVWUL
UHV� V� WHÌDYR� SUHQDÊDOL� VWURÊNH� ]D� Y]GUÌHYDQMH� PODGLK
YDURYDQFHY��=DWR� VR� VL� UDMÊL� LVNDOL� YDMHQFH�� SULSUDYOMHQH
QHNDM� SODáDWL� ]D� RSUDYOMDQMH� YDMHQLÊNHND� VWDÌD� NRW� SD
WDNH�� V� NDWHULPL� VR� LPHOL� VWURÊNH� DOL� VR� MLK� PRUDOL� FHOR
SODáHYDWL�� =DSUWH� VNXSLQH�� NRW� VR� ELOL� *UL]RQL� LQ� *UNL
R]LURPD�SUDYRVODYFL�� VR� SROHJ� WHJD�� ]DUDGL� NXOWXUQLK� LQ
YHUVNLK� UD]ORJRY� WHU� JRVSRGDUVNLK� VWUDWHJLM� QDMHPDOL� L]�
NOMXáQR�YDMHQFH�LQ�SRPRáQLNH�L]�L]YRUQLK�NUDMHY��NDU�MH
SRJRVWRPD�YHOMDOR�WXGL�]D�)XUODQH�

.R�VR�Y�SUYL�SRORYLFL�^HVWGHVHWLK�OHW�RGSUOL�XERÌQLFR
LQ� QDMGHQLÊQLFR�VLURWLÊQLFR� �&DVD� GHL� 3RYHUL� H� GHL� 7UR�
YDWHOOL��� VR� SRVNXÊDOL� XYHOMDYLWL� SUDNVR�� SR� NDWHUL� VR
PRMVWUL�PRUDOL�SUHYHULWL�UD]SRORÌOMLYRVW�XVWUH]QH�PODGLQH
Y�WHM�XVWDQRYL�SUHGHQ�VR�QDMHOL�WXMHJD�YDMHQFD��5H]XOWDWL
VR�ELOL�VNURPQL�LQ�WR�WXGL�Y�SULPHULK��NR�VR�REODVWL�SROHJ
SUHSULáHYDQMD� LQ�SR]LYDQMD�N� �áXWX�GR� MDYQHJD� LQWHUHVD�
QDVWRSLOH� V� SULVLOR� LQ� VDQNFLMDPL� �%&7�� ����� =DUDGL� YVH
YHáMHJD� ÊWHYLOD� SRWHSXÊNLK� RWURN� L]� QDMQLÌMLK� VORMHY� LQ
WXGL� UDVWRáHJD� ÊWHYLOD� WXMLK� QDMGHQáNRY� WHU� VLURW�� NL� VR
áDNDOL�QD�]DSRVOLWHY�� MH� VUHGL� VHGHPGHVHWLK� OHW�SULKDMDOD
QD� GDQ� YVH� RGORáQHMÊD� ]DKWHYD� SR� ]DNRQX�� NL� EL� REYH�
]RYDO�REUWQLNH��PDQXIDNWXULVWH� LQ�PDORSURGDMQH� WUJRYFH�
GD�QDMDPHMR�YDMHQFH� L]�DYVWULMVNLK�GHÌHO� LQ�SUHGYVHP� L]
7UVWD� �%&7�� ���� ����� 0QHQMD� SD� VR� RVWDMDOD� GHOMHQD�
=QRWUDM�VDPH�ERU]QH�GHSXWDFLMH��NL� VR� MR�QDODÊá�YSUDÊDOL
]D�PQHQMH�� VR� VH� SRND]DOD� UD]OLáQD� VWDOLÊáD�� YH]DQD� QD
LQWHUHVH�NDWHJRULM�LQ�SUDYQD�YSUDÊDQMD��*OHGH�REUWQLNRY�QL
QLKáH�QDVSURWRYDO�UHJOHPHQWDFLML��NHU�VR�SRYVRG�Y�PHVWLK
ELOL�GROÌQL�QDMHWL�HQHJD�DOL�YHá�GRPDáLK�YDMHQFHY��*OHGH
PDORSURGDMQLK� WUJRYLQ� MH� ELOR� YSUDÊDQMH� EROM� ]DSOHWHQR�
NHU� WL� WUJRYFL� QLVR� XÌLYDOL� QHSRVUHGQLK� SURVWROXÊNLK� SUL�
YLOHJLMHY�NRW�YHOHWUJRYFL�LQ�VR�VH�EDYLOL�]�YUVWR�WUJRYLQH��QD
GUREQR��QDPUHá���NL�MH�ELOD�GUXJRG�YH]DQD�QD�PHÊáDQVNH
SUDYLFH��GLULWWR�GL�FLWWDGLQDQ]D��LQ�SRWHPWDNHP�Y�L]NOMXáQL
GRPHQL�DYWRKWRQLK�PHÊáDQRY�DOL�SULVHOMHQFHY��NL� VR�SUL�
GRELOL� VWDWXV�PHÊáDQD�� .HU� VR� ELOH� Y� 7UVWX� WH� GHMDYQRVWL
GRSXÊáHQH� YVHP�� VR� R� ]DGHYL�PRUDOH� RGORáDWL� GUÌDYQH
REODVWL��.DU�VH�SD�WLáH�YHOHWUJRYFHY��NL�VR�SR�LQWHUSUHWDFLML
SURVWROXÊNH� ]DNRQRGDMH� LPHOL� Y�PHVWX� �]DáDVQR� LQ� SUL�
YLOHJLUDQR�ELYDOLÊáH���VR�ERU]QL�SUHGVWDYQLNL�PHQLOL��GD�MLK
QL�ELOR�PRJRáH�SULVLOLWL� �N� VWYDUHP��NL� VR� MLK�GRÌQL�GUXJL
PHVWQL�SUHELYDOFL��DOL�WLVWL���NL�RSUDYOMDMR�REUWL�LQ�SRNOLFH�
YH]DQH�QD�PHÊáDQVNR�SUDYR���%&7������

7XGL� Y� WHP� SULPHUX� MH� QD� NRQFX� SUHYODGDOR� QDáHOR
SROQH�VYRERGH�LQ�YSUDÊDQMH�VR�ÊH�QDSUHM�VSURWQR�UHÊHYDOL
SR� �EODJL� LQ�QHXáLQNRYLWL� SRWL�� SUHSULáHYDQMD��9�QDVOHG�
QMLK� OHWLK� VH� MH� SUREOHP� QH]DSRVOHQH� PODGLQH�� NL� MH
RVWDMDOD��L]YHQ�]GUDYH�GUXÌEH��ÊH�SRYHáDO�LQ�OHWD������MH
SROLFLMVNL� GLUHNWRU� LQ� RNUDMQL� JODYDU� SRQRYQR� SUHGODJDO
SULVLOQL� XNUHS� ]D� QDMHPDQMH� YDMHQFHY� L]� YUVW� WUÌDÊNH
PODGLQH�� 7HÌDYH� ]D� XYHOMDYOMDQMH� WDNH� SUDNVH� EUH]� SUL�
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VLOQHJD�XNUHSD� VR� VH�PHGWHP� ÊH�SRYHáDOH��JOHGH�QD� WR�
GD� NODWHÊNH�PODGLQH� QLVR� YHá� SRÊLOMDOL� Y� XERÌQLFR�� NMHU
VR�ML�QXGLOL�QHNDM�RVQRYQH�L]REUD]EH�LQ�MR�XYDMDOL�N�UD]�
QLP� URNRGHOVNLP� RSUDYLORP�� QDNDU� MH� ELOD� QD� YROMR� ]D
VSUHMHP� Y� YDMHQLÊWYR�� 5HFLGLYQH� PODGROHWQH� SRVWRSDáH
VR�VHGDM�SRÊLOMDOL�Y�]DSRUH� �&DVD�GL�&RUUH]LRQH���NMHU�QL
ELOR�QH�VUHGVWHY�QH�]DQMH�SULPHUQLK�GHORYQLK�SURJUDPRY�
.DU�VH�WLáH�RVWDOLK�RWURN�SD�MLP�VWDUÊL�SRJRVWRNUDW�]DUDGL
UHYÊáLQH�QLVR�XVSHOL�QLWL�SULVNUEHWL�SULPHUQH�REOHNH��GD�EL
MLK�GDOL� ]D�PRUQDUVNH� XáHQFH�QD� WUJRYVNH� ODGMH�� NMHU� MH
ELOD� SULPHUQD� REOHND�PHG� JODYQLPL� SUHGSRVWDYNDPL� ]D
VSUHMHP�� 'R� ]DNRQD� WXGL� WRNUDW� QL� SULÊOR�� 1D� VWURÊNH
PHVWQH� EODJDMQH� SD� VR� XYHGOL� SURJUDP� ]D� YVDNROHWQR
SULSUDYR����IDQWRY�QD�YDMHQLÊNL�VWDÌ��,]EUDQH�VR�QDVWDQLOL
Y� SRVHEQH� SURVWRUH� Y� ]DSRULK�� MLK� �XNURWLOL�� SRGXáLOL� Y
NUÊáDQVNL� YHUL��� SULPHUQR�REOHNOL� LQ� �JDUMDYH� SRáLVWLOL� LQ
SR]GUDYLOL��� 6OHGLOD� MH� SUHGDMD� SRNOLFQLP� PRMVWURP� LQ
SUHGYVHP�ODGLMVNLP�NDSLWDQRP�QD�SRGODJL�SRJRGEH��NL�MH
VOHGQMH� REYH]RYDOD�� GD� MLP� ]DJRWRYLMR� VNUEQR� Y]GUÌH�
YDQMH� LQ� L]XáLWHY� Y� SRNOLFX� �$67�� ����� 6LVWHP� VH� MH� RE�
QHVHO�� WDNR� GD� VR� Y� SURJUDP� YNOMXáLOL� YHá� IDQWRY� RG
SUHGYLGHQHJD�� ÉLUÊH� XUHVQLáHYDQMH� SD� VR� SUHSUHáHYDOD
RPHMHQD� ILQDQáQD� VUHGVWYD� �$67�� ����� +NUDWL� VH� MH� QD�
GDOMHYDO� SULOLY� WXMLK� YDMHQFHY�� NDU� MH� ELOR� SRYH]DQR� ]
ORJLNR�LQ�XáLQNL�VRFLDOQHJD�YPUHÌHYDQMD��NL�JD�MH�SRVSH�
ÊHYDO�HPSRULM��V�WHP��GD�VH�MH�YVH�EROM�XYHOMDYOMDO�WXGL�NRW
VUHGLÊáH�SRNOLFQHJD�XáHQMD�LQ�GUXÌEHQHJD�QDSUHGRYDQMD
PODGLQH�L]�]DOHGMD�

326(%1(�6.83,1(��126$Ý,

.RQNUHWQHMÊH� UHJOHPHQWDFLMVNH� XNUHSH� VR� SRVYHWLOL
ÊWHYLOáQR�QLKDMRáL�PQRÌLFL�VSORÊQH�GHORYQH� VLOH�� NL� MH�Y
YVH� YHáMHP� ÊWHYLOX� VSRQWDQR� �SULWLVNDOD�� QD� PHVWQL� GH�
ORYQL� WUJ��6SHFLILáQL�SUDYQL�SRVHJ� MH�ELO� QDPHQMHQ�NDWH�
JRULML�QRVDáHY��7L�VR�SUHGVWDYOMDOL�YHáLQR�QDMSUHSURVWHMÊH
GHORYQH� VLOH�� NL� MH� WHÌLOD� N� XVWDOLWYL� Y� PHVWX�� 7YRULOL� VR
NOMXáQR�GHORYQR� VLOR�� VDM� MH� ELOR� QDWRYDUMDQMH�� UD]WRYDU�
MDQMH��SUHPLNDQMH� LQ� VNODGLÊáHQMH�EODJD�PHG�RVUHGQMLPL
GHMDYQRVWPL�Y�HPSRULMDOQHP�SULVWDQLÊáX��NDWHUHJD�GREUR
GHORYDQMH� Y� SULG� UDVWL� WUJRYLQH� MH� ELOR� RGYLVQR� RG� SUD�
YHJD� ÊWHYLOD� LQ� GREUH� XVNODMHQRVWL� QRVDÊNH� GHORYQH
NRPSRQHQWH��=DWR�VR�NDWHJRULML�QDPHQMDOL�SR]RUQRVW�WXGL
QHNDWHUL� SURVWROXÊNL� SDWHQWL�� 9� RGUHGEDK� ]D� UD]ÊLULWHY
SULYLOHJLMHY� LQ� OHWQHJD� VHMPD� L]� OHWD� ����� VR� ]DNRQR�
GDMDOFL�L]SRVWDYLOL��GD�PRUD�ELWL�Y�áDVX�VHMPD�SRVNUEOMHQR
�]D�]DGRVWQR�ÊWHYLOR�QRVDáHY��LQ�GD�VH�VPHMR�GRPDáL�LQ
WXML� WUJRYFL� NOMXE� WHPX� SRVOXÌHYDWL� VYRMHJD� QRVDÊNHJD
RVHEMD� �.DQGOHU�������������2�SRPHQX�QRVDáHY�SULáDMR
WXGL� LQWHUYHQFLMH� ERU]QH� GHSXWDFLMH� SURWL� ]DKWHYDP� SR
YUQLWYL� WXMLK� QRVDáHY�� NL� VR� ELOL� ]DSRVOHQL� SUL� WUÌDÊNLK
WUJRYFLK� L]YRUQD� JRVSRVWYD� ]DUDGL� YSRNOLFD� Y� YRMVNR
�$67�� ����� 1RVDáL� VR� VH� ]DUDGL� SRVHEQH� JRVSRGDUVNH
YORJH�UD]OLNRYDOL�RG�RVWDOLK�QDYDGQLK� WHÌDÊNLK�GHODYFHY
SR� NRKH]LYQRVWL� LQ� áXWX� VNXSLQVNH� SULSDGQRVWL�� NDU� MH
UHJOHPHQWDFLMD�NDWHJRULMH�ÊH�RMDáLOD�

1RVDÊNL�SRNOLF�MH�SRPHQLO�QHNH�YUVWH�VWDWXV��NL�SD�QL
]DJRWDYOMDO� QXMQR� EROMÊH� VRFLDOQHJD� LQ� JRVSRGDUVNHJD
SRORÌDMD�Y�SULPHUL�]�GUXJLPL�QDYDGQLPL�GHODYFL��5HV�MH�
GD� MH� ELOR� QRVDÊNR� GHOR� EROMH� SODáDQR�� QXGLOR� MH� YHá
PRÌQRVWL� ]DVOXÌND� LQ� WR� QH� VDPR� WLVWLP�� NL� QLVR� LPHOL
NYDOLILNDFLMVNLK�SRNOLFQLK�DGXWRY�LQ�VR�RVWDMDOL�YH]DQL�QD
WUJ� QDMQLÌMH� GHORYQH� VLOH�� àH� VR� VH� ]HPOMLÊNL� SRVHVWQLNL
SULWRÌHYDOL� ]DUDGL� SRPDQMNDQMD� NPHáNLK� GQLQDUMHY�� NHU
MH� YVH� VLOLOR�Y�QRVDÊNH�GHMDYQRVWL� LQ� VR�]DUDGL� WHJD� WXGL
QDUDÊáDOH�FHQH�DJUDUQHJD�GQLQDUVNHJD�GHOD��QL�PDQMNDOR
SUHKRGRY� Y� QRVDÊNH� YUVWH� QLWL� L]� NYDOLILFLUDQLK� SRNOLFHY
�$67�� ���� .DOF�� ������ ������ 1H� JOHGH� QD� WR�� VR� QRVDáL
SUHGVWDYOMDOL� VNXSDM� ]� RVWDOLPL� QHNYDOLILFLUDQLPL� VNXSL�
QDPL� JRVSRGDUVNR� LQ� VRFLDOQR� QDMEROM� NUKHN� GUXÌEHQL
VHJPHQW� SRSXODFLMH��1MLKRYD� VRFLDOQD� QHJRWRYRVW� MH� L]�
KDMDOD� L]� VDPH� WLSRORJLMH� QRVDÊNHJD� GHOD� LQ� QLKDMRáLK
PRÌQRVWL� ]DSRVORYDQMD�� 3UL� WHP� MH� SRPHPEQR� UD]OLNR�
YDWL� PHG� QRVDáL�� ]DSRVOHQLPL� SUL� GHORGDMDOFLK�� ERGLVL
]DVHEQLNLK� �QDYDGQR� YHOLNLK� WUJRYVNLK� KLÊDK��� ERGLVL
MDYQLK�XVWDQRYDK� �GDFDUVNL�QRVDáL�� ]D�NDWHUH� MH�REVWDMDO
SRVHEHQ� UHG�� �$67�� ����� LQ� SURVWLPL�� LPHQRYDQLPL� IDF�
FKLQL�GL�SLD]]D�DOL�GL�VDFFR��WUÌQLPL�QRVDáL�DOL�SUHQDÊDOFL
YUHá���3UYL�VR�LPHOL�SUHGQRVW�VWDOQH�]DSRVOLWYH�LQ�UHGQHJD
]DVOXÌND�� NL� VWD� MLP� ]DJRWDYOMDOD� GRORáHQR� JRVSRGDUVNR
LQ� GUXÌEHQR� VWDELOQRVW�� 7YRULOL� VR� QHNH� YUVWH� HOLWR� QR�
VDÊNH�NDWHJRULMH��'UXJL��QHSULPHUQR�ÊWHYLOQHMÊL��SD�VR�VH
VUHáHYDOL� ]� WUÌQR� ORJLNR� R� SRQXGEL� LQ� SRYSUDÊHYDQMX�
WDNR�GD� VR�VH�QMLKRYH�]DSRVOLWYHQH�SULORÌQRVWL� VSUHPLQ�
MDOH� Y� WHNX� OHWD� LQ� Y� VNODGX� ]� NRQMXQNWXUQLPL� JRVSR�
GDUVNLPL� ID]DPL��6SUHPLQMDOR� VH� MH� WXGL�QMLKRYR� ÊWHYLOR�
NHU�VR�PQRJL�SULKDMDOL�Y�PHVWR�VDPR�VH]RQVNR� LQ�VH�RE
NRQFX� QDMXJRGQHMÊHJD� REGREMD� ]D� ]DVOXÌHN� YUDáDOL� QD
GRPRYH�� =D� PQRJH� SD� ]DSRVORYDQMH� Y� PHVWX� QL� SR�
PHQLOR� QDáLQ� SULGRELYDQMD� GRSROQLOQHJD� ]DVOXÌND� Y
RNYLUX�PHÊDQHJD� VLVWHPD�JRVSRGDUVNLK�YLURY��DPSDN�VR
]DUDGL� L]SDGDQMD� R]LURPD� PDUJLQDOL]DFLMH� Y� SRGHÌHO�
VNHP� JRVSRGDUVWYX� WHÌLOL� N� SUHKDMDQMX� Y� PHVWR� LQ� VH
SRVNXÊDOL�Y�QMHP�VWDOQR�]DGUÌHYDWL��6WDOQD�UDVW�HPSRULMD
MH�ELOD�SR�HQL�VWUDQL�QDNORQMHQD�QMLKRYHPX�YJUDMHYDQMX�Y
PHVWQR�GUXÌEHQR�WNLYR��SR�GUXJL�SD�VR�Y�REGREMLK��NR�MH
SULPDQMNRYDOR� GHOD�� SRYHáHYDOL� ÊWHYLOR� WLVWLK�� NL� VR� VH� V
WHÌDYR�SUHELMDOL�VNR]L�ÌLYOMHQMVNL�YVDNGDQ�Y�SULáDNRYDQMX
SRQRYQLK� ]DSRVOLWYHQLK� SULORÌQRVWL�� 3R]LPL� VH� MH� WDNR
GRJDMDOR��GD� MH� NDVQLWHY� SULVWDMDQMD� ODGLM� ]DUDGL� VODEHJD
YUHPHQD� LQ� UD]EXUNDQHJD� PRUMD� SRPHQLOD� ]D� ÊWHYLOQH
QRVDáH� SRPDQMNDQMH� SUHÌLYHWYHQLK� VUHGVWHY� LQ� MLK� VLOLOD
FHOR�Y�SUHVWRSQLÊWYR�]D�SUHKUDQMHYDQMH�GUXÌLQ��%&7������
1HYDUQRVW� ]D� MDYQL� UHG� VR� SUHGVWDYOMDOL� ÊH� GUXJL� SRMDYL�
VDPR�SRVUHGQR�SRYH]DQL�]�QRVDÊNR�NDWHJRULMR��*OHGH�QD
WR��GD�MH�ELOR�JRVSRGDUVNR�XGHMVWYRYDQMH�Y�PHVWX�QDáHOR�
PD� SURVWR� LQ� RGSUWR� YVHP� WXMFHP� LQ� XSRÊWHYDMRá� RE�
MHNWLYQH�WHÌDYH�VWULNWQHJD�QDG]RURYDQMD�WXMVNHJD�SURPH�
WD��MH�SROLFLMD�QHPRáQR�SRURáDOD�R�WXMLK��JROMXILK��LQ��KX�
GRGHOFLK���NL�VR�SULKDMDOL�Y�PHVWR�PLPR�SROLFLMVNLK�NRQ�
WURO�SUHREOHáHQL�Y��QRVDÊNR�RSUDYR��LQ�VH�QDWR�SUHGDMDOL
QDMUD]OLáQHMÊLP�REOLNDP�NULPLQDOD��%&7������$67������
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6O�����6WDUR�LQ�QRYR�WHUH]LMDQVNR�SULVWDQLÉNR�PHVWR�7UVW�RNURJ�OHWD�������*��%RQRPR���3ODQ�GHV�.D\V��.zQLJ��IUHXHQ
0HHU�3RUWR�6DPW�GHU�DOWHQ�XQG�QHXHQ�7KHUHVLDQLVFKH�6WDGW�7ULHVW���%LEOLRWHFD�FLYLFD�$��+RUWLV��7UVW��
)LJ�� ��� 7KH� ROG� DQG� QHZ� 7KHUHVLDQ�PDULWLPH� SRUW� RI� 7ULHVWH�� DSSUR[LPDWHO\� ����� �*�� %RQRPR�� �3ODQ� GHV� .D\V�
.zQLJ��IUHXHQ�0HHU�3RUWR�6DPW�GHU�DOWHQ�XQG�QHXHQ�7KHUHVLDQLVFKH�6WDGW�7ULHVW���%LEOLRWHFD�FLYLFD�$��+RUWLV��7UVW��

,]�YVHJD�WHJD�VH�MH�SRURGLOD�]DPLVHO�R�XYHGEL�UHJLVWUD
QRVDáHY�� NL� EL� RPRJRáDO� IRUPDOQR� VLVWHPL]DFLMR� SROR�
ÌDMD� LQ� QDG]RURYDQMH� YVHK�� NL� EL� VH� SULGUXÌLOL� WHM� NDWH�
JRULML���� 6OXÌLWL� MH� LPHO� WXGL� UDFLRQDOL]DFLML� QRVDÊNLK
VWRULWHY�]� XUDYQDYDQMHP� ÊWHYLOD� QRVDáHY� JOHGH� QD�PRÌ�
QRVWL� ]DSRVORYDQMD�� GD� EL� VH� Y� VH]RQDK� PDQMÊHJD� SUL�
VWDQLÊNHJD� SURPHWD� QH� SUHQHYDUQR� SRYHáDOR� ÊWHYLOR
UHYQLK��3UHGORJ� MH� OHWD������SRQXGLO� WDNUDW� ÊH�SROLFLMVNL
NRPLVDU� LQ� SR]QHMÊL� SROLFLMVNL� UDYQDWHOM�$QWRQLR� 3LWWRQL�
5HJXODFLMVNL�QDáUW��XVNODMHQ�]�YHOHWUJRYFL��MH�VSUYD�SUHG�
YLGHYDO� GYH� ORáHQL�PDWULNL�� HQR� ]D� QRVDÊNH� XVOXÌEHQFH
SRGMHWLM�� GUXJR� ]D� VSORÊQH� R]LURPD� SURVWH� QRVDáH� �IDF�
FKLQL� GL� SLD]]D��� 6OHGQML� VR� ELOL� UD]GHOMHQL� SR� VNXSLQDK
�FRPSDJQLH���YVDND�V�VYRMLP�GHORYRGQLP�QDáHOQLNRP��NL
MH�LPHO�QDORJR�UD]PHÊáDWL�GHORYQR�VLOR�JOHGH�QD�SRWUHEH
VWUDQN��3ODáLOR�VH�MH�RGPHUMDOR�QD�RVQRYL�WHÌH�EODJD��UD]�

GDOMH� LQ� QDáLQD� GRVWDYH�� W�M�� URáQHJD� SUHWRYRUD� DOL� SUH�
YR]D�� 'HORYRGMH� VR� RVHEQR� RGJRYDUMDOL� ]D� QHXVWUH]QR
RSUDYOMDQMH� GHOD� YVHK� SRGUHMHQLK� áODQRY� VNXSLQH�� =D
QDVWDYHN�PDWULNH�VR�RGUHGLOL��QDM�VH�YVL�QRVDáL�LQ�WLVWL��NL
VR� VH� MLK� ÌHOHOL� SULGUXÌLWL� Y� WHP� SRNOLFX� ]JODVLMR� SUL
ERU]QL�GHSXWDFLML��NMHU�EL�MLK�YSLVDOL�Y�UHJLVWHU��%UH]�WHJD
SUHGKRGQHJD�SRVWRSND�LQ�VSUHMHPD�Y�PDWULNR�QH�EL�VPHO
RGWOHM� QLKáH� SRQXMDWL� QRVDÊNLK� VWRULWHY�� ELULáL� SD� VR
PRUDOL�XMHWL�YVH�NUÊLWHOMH�WHJD�UHGD��%&7����������

àHSUDY� VR� VHVWDYLOL� VH]QDPH�� MH� VLVWHP�RVWDO� QD�PUW�
YHP�WLUX�]DUDGL�QHUHÊHQHJD�YSUDÊDQMD�FHQ�VWRULWHY��9HOH�
WUJRYFL� VR� LPHOL�GRORáLWL�FHQLN� V� WDULIQLPL�SRVWDYNDPL��D
VR�PHQLOL�� GD� MH� GRORáDQMH� FHQ� ELOR� Y� QDVSURWMX� V� SULQ�
FLSRP�VYRERGQH�HNRQRPLMH�LQ�WRUHM�SURVWROXÊNR�]DNRQR�
GDMR�� 3RWUHED� SR� UHJOHPHQWDFLML� QRVDÊNHJD� GHOD� VH� MH
]RSHW� SRMDYLOD� VUHGL� VHGHPGHVHWLK� OHW� ]� PQRÌHQMHP

�� -N=REHJEG�K�KNC=JEV=?EFE�JKO=
GA�G=PACKNEFA�EJ�?AJ=D�JKO=
GED�QOHQC�FA�>EH�LNA@RE@AJ��A�R�LNKOPKHQ
GED�L=PAJPED� (=J@HAN
�����
���
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SUHSURVWHJD�SUHELYDOVWYD�LQ�SRYHáDQLP�NUÊHQMHP�MDYQHJD
UHGD�� 9HOHWUJRYFL� VR� SUL]QDYDOL�� GD� MH� SROQD� VYRERGD
SULKDMDQMD�Y�PHVWR�LQ�YNOMXáHYDQMD�Y�QRVDÊNH�YUVWH��VWDOQL
YLU�� SUHVWRSQLÊWYD�� YHQGDU� ÊH� YHGQR� QLVR� VNULYDOL� UH]HUY
GR�UHJOHPHQWDFLMVNLK�SRVHJRY��QH�VDPR�]DUDGL�YSUDÊDQMD
FHQ�� DPSDN� WXGL� L]� VNUEL�� GD� EL� SULVWDQLÊáH� RVWDOR� EUH]
]DGRVWQHJD�ÊWHYLOD�WRYUVWQLK�GHODYFHY��3ROLFLMVNL�UDYQDWHOM
MH�SR]LYDO�YODGR�LQ�ERU]R��QDM�XYHGHMR�PDWULNR�EUH]�FH�
QRYQLND��1MHJRY�QRYL�QDáUW�MH�SROHJ�RVQRYQLK�SUHGSLVRY
R� UHJLVWUDFLML� QDYDGQLK� DOL� SURVWLK� QRVDáHY� �IDFFKLQL� GL
VDFFR� R� GL� SLD]]D�� SUHGYLGHYDO�� GD� EL� Y� XJRGQLK� VH]R�
QDK���NR�MH�GHOD�YHOLNR�LQ�NR�WUJRYLQD�WR�]DKWHYD���VPHOL
VWRSDWL�QD�WUJ�QRVDÊNH�GHORYQH�VLOH�WXGL�IXUODQVNL�LQ�LVWUVNL
]DáDVQL� GHODYFL�� 7UÌDÊNL� LQ� VWDOQR� QDVHOMHQL� QRVDáL� EL
LPHOL� YVHNDNRU�SUHGQRVW�SUHG� WLVWLPL�� NL� VR�SULKDMDOL� RE�
áDVQR�� 7XGL� WH� EL� SUHSXVWLOL� N� GHOX� VDPR� QD� RVQRYL
GRND]RY�R�SRÊWHQRVWL�LQ�GHODYQRVWL��3UL�UD]PHÊáDQMX�QR�
VDÊNH� GHORYQH� VLOH� VR� ELOL� GHORYRGMH� GROÌQL� SRGUHMHQLP
RGPHUMDWL�GHOR�QHSULVWUDQVNR��V� WHP��GD�VR�PRUDOL�GDMDWL
SUHGQRVW� WLVWLP�� NL� VR� GHODOL� SR� QLÌML� FHQL�� 7UJRYFL� VR
VYRERGQR� L]ELUDOL� VWDOQR� ]DSRVOHQH� QRVDáH�� ]D� GRGDWQH
LQ�REáDVQH�SD�VR�VH�PRUDOL�REUDáDWL�QD�NRPSDQLMH��%&7�
����

7UJRYFL� VR� ÊH� YHGQR�GYRPLOL� Y�XPHVWQRVW� UHJOHPHQ�
WDFLMH�LQ�VH�EDOL�PRUHELWQLK�QHJDWLYQLK�SRVOHGLF��WDNR�GD
MH�WXGL�WRNUDW�RVWDOD�PUWYD�WRáND��8JLEDQMD�LQ�QHJRWRYRVW
VR� SULÊOL� SRQRYQR� QD� GDQ� WXGL� OHWD� ������ NR� VH� MH� RE
SUHXVWURMX� SROLFLMVNHJD� UHGD� LQ� YSHOMDYL� SUHGSLVRY� ]D
L]EROMÊDQMH� VRFLDOQH� NRQWUROH� QDG� SUHELYDOVWYRP� ]QDÊHO
YQRYLá� QD� GQHYQHP� UHGX� VSHFLILáQL� SUREOHP� QRVDáHY�
0LQLOD�MH�NRPDM�ID]D��NR�VR�WUJRYFL�]DUDGL�SRPDQMNDQMD
GHORYQH�VLOH�Y�PHVWX�SODáHYDOL�QRVDÊNH�XVOXJH�SR�WUL�NUDW
YLÊML� FHQL� RG� RELáDMQH�� =DWR� VR� V� VSUHPHPEDPL� SUD�
YLOQLND��NL�JD�MH�ELO�SUHG�OHWL�SUHGORÌLO�SROLFLMVNL�UDYQDWHOM
LQ� SULGRELWYLMR� MDPVWHY� Y� ]DÊáLWR� QMLKRYLK� LQWHUHVRY�� WR�
NUDW�YHQGDUOH�SULVWDOL�QD�XYHGER�VLVWHPD��'RNRQáQL�SUD�
YLOQLN�MH�]D�RSUDYOMDQMH�QRVDÊNHJD�SRNOLFD�GRORáDO�GRYR�
OMHQMH�� NL� JD� MH� SROLFLMD� L]GDMDOD� SURVLOFHP� SLVPHQR� LQ
VNXSDM�V�SRVHEQR�UD]SR]QDYQR�]QDáNR�L]�NRVLWUD��'D� MH
SULGRELO�WD�GRND]LOD��MH�SURVLOHF�PRUDO�SUHGORÌLWL�GRND]H
�QHRSRUHáQHJD� PRUDOQHJD�� áDVWQHJD� LQ� SRÊWHQHJD� YH�
GHQMD��� ELWL� YSLVDQ� Y� JHQHUDOQL� UHJLVWHU� SUHELYDOVWYD� LQ
HYLGHQWLUDQ�Y� ORáHQHP�SURWRNROX� ]� LPHQRP�� SULLPNRP�
VWDURVWMR�� KLÊQR� ÊWHYLONR� WUÌDÊNHJD� QDVORYD�� L]YRUQLP
NUDMHP� LQ�RVHEQLP�RSLVRP��1D� WD�QDáLQ� MH�SROLFLMD�SUL�
GRELOD� SRWUHEQH� LQIRUPDFLMH� LQ� LQVWUXPHQWH� ]D� SUHYHQ�
WLYQR��ILOWULUDQMH��QH]DÌHOHQLK�OMXGL�LQ�]D�SUHSUHáHYDQMH��V
NULÌQLP� SUHYHUMDQMHP� RVHEQLK� SRGDWNRY��� GD� EL� GRYR�
OMHQMD�]D�RSUDYOMDQMH�SRNOLFD�LQ�R]QDNH�SUHKDMDOL�Y� URNH
SRREODÊáHQLP� RVHEDP�� 3UHGDMD� WHK� GRND]LO� MH� NUÊLOFD
VWDOD�L]NOMXáLWHY�L]�PDWULNH�LQ�WHOHVQR�ND]HQ��5HJLVWUDFLMD
MH�ELOD�SUHGYLGHQD� WXGL�]D�QRVDáH�� VWDOQR�]DSRVOHQH�SUL
SRGMHWMLK�� ]D� UD]OLNR�� GD� VR� WL� SULGRELOL� GRYROMHQMH
DYWRPDWLáQR��NR�VR� MLK�JRVSRGDUML�Y]HOL�Y�VWDOQR�VOXÌER�
NDU� MH� YHOMDOR� NRW� SRURÊWYR�� 6LFHU� VR� REODVWL� XSUDYOMDOH
VLVWHP� WXGL� Y� SULPHUX� SURVWLK� QRVDáHY� �IDFFKLQL� GL

SLD]]D�� GRNDM� SURÌQR� LQ� QLVR� �SUHNRPHUQR� RWHÌHYDOH
VSUHMHPDQMD�QRYLK�RVHE�Y�PDWULNR���GD�EL��SRPDQMNDQMH
QRVDÊNH� GHORYQH� VLOH� QH� SRGUDÌLOR� QMLKRYLK� VWRULWHY� LQ
SUHYHá� EUHPHQLOR� WUJRYFH��� 'R� SRPHPEQH� VSUHPHPEH
MH� SULÊOR� QD� ]DKWHYR� WUJRYFHY� Y� QRWUDQML� RUJDQL]LUDQRVWL
QRVDáHY�� SUHGYVHP� Y� ]YH]L� ]� GHORYRGML� LQ� QMLKRYLPL
QDG]RUQLÊNLPL�QDORJDPL��7UJRYFL�VR�KRWHOL�SUHSUHáLWL��GD
EL� VH�NDWHJRULMD� V� VDPRVWRMR�YROMHQLPL�GHORYRGML�SUHYHá
RVYHVWLOD�LQ�VH�NRUSRUDFLMVNR�VWUQLOD��=DWR�VR�]DKWHYDOL��GD
VH� YORJR�YRGLM� GRGHOL� RVHEDP� GUXJHJD� GUXÌEHQHJD� VWD�
QX��NL�VR�MLK�LPHQRYDOL�PHG�QDáHOQLNL�VRVHVN��&DSL�FRQ�
WUDGD��� W�� M��PHG�VLFHU�QHXUDGQLP�D�GHMDQVNR�SRPRÌQLP
SROLFLMVNLP�RVHEMHP��'D�EL�RODMÊDOL� UHJLVWUDFLMR� LQ� RPR�
JRáLOL� SULÊOHNRP� áLP� KLWUHMÊR� ]DSRVOLWHY�� MH� ELOR� SULMDYR
LQ�YVH�ELURNUDWVNH�SRVWRSNH�PRÌQR�RSUDYLWL�RE�QHGHOMDK
]MXWUDM��$67������

3R�GROJLK� LQ� WHÌDYQLK�SULSUDYDK� MH�QD�]DáHWNX�����
SUDYLOQLN� ]D� QRVDáH� �UHJRODPHQWR� SHU� L� IDFFKLQL�� VWRSLO
NRQáQR� Y� YHOMDYR� �$67�� ����� 1L� VOXáDM�� GD� MH� GR� WHJD
SULÊOR�SUDY�Y�áDVX��NR�VWD� UHYROXFLRQDUQL�GXK� IUDQFRVNH
UHYROXFLMH� LQ� PHGQDURGQR� SROLWLáQR� GRJDMDQMH� QDUHNR�
YDOD�DYVWULMVNL�GUÌDYL�SRRVWULWHY�YDUQRVWQLK�XNUHSRY�SURWL
]XQDQMLP� JURÌQMDP� LQ� SRWHQFLDOQLP� YUHQMHP� ]QRWUDM
GUÌDYH��3UHYLGQRVW�MH�ELOD�WROLNR�EROM�SRWUHEQD�Y�RGSUWHP
PHVWX� NRW� 7UVW�� 3UDYLOQLN�� NL� VL� JD� MH� ]DPLVOLO� SROLFLMVNL
UDYQDWHOM�3LWWRQL�]D�SRWUHEH�MDYQHJD�UHGD�� MH� LPHO�VOXÌLWL
VHOHNFLML� LQ� XUDYQDYDQMX� SULOLYD� SUHSURVWH� GHORYQH� VLOH�
,QGLUHNWQR�MH�ELO�WRUHM�LQVWUXPHQW�SROLWLNH�SULVHOMHYDQMD�LQ
VHGLPHQWDFLMH� WXMHJD�SUHELYDOVWYD��9HQGDU� MH�PHG� VYRMR
UD]YRMQR� SRWMR� VLVWHP� JOHGH� WH� QDPHPEQRVWL� SRVWRSQR
L]JXELO� ]DáHWQR� VWURJRVW�� NHU� VR� JRVSRGDUVNL� LQWHUHVL
SUHYODGDOL� QDG� SUL]DGHYDQML� ]D� EROM� XUDYQRYHÊHQR� LQ
HQDNRSUDYQR� GUXÌER�� 'UXÌER�� NL� EL� VH� UD]YLMDOD� QD
RVQRYL�VYRERGQH� LQLFLDWLYH��D�EL�SRVNXÊDOD�SUHSUHáHYDWL
NROLNRU�PRJRáH�YVH�SRJRVWHMÊH�SRMDYH�GHJUDGDFLMH��NL�VR
VH�UD]UDÊáDOL�LQ�VODELOL�QDMUHYQHMÊH�LQ�WXGL�QDMÊWHYLOáQHMÊH
VHJPHQWH�QRYHJD�WUÌDÊNHJD�GUXÌEHQHJD�WNLYD��(PSRULMDO�
QL� UD]YRM� MH� SULÊHO� SUHG� YVHP�RVWDOLP� LQ�]� QMLP� LQWHUHVL
SRGMHWQLÊNLK� HOLW�� 7HP� VH� MH� SRGUHMDOR� WXGL� UHÊHYDQMH
�GUXJRWQLK�� YSUDÊDQM� NRW� OHSR�NDÌH�SROLWLáQD� OLQLMD�� NL� ML
MH� VOHGLOD� YODGD� Y� SULPHUX� QRVDáHY�� .OMXE� SRGSLUDQMX
LGHMH�R�UHJOHPHQWDFLML�NDWHJRULMH�LQ�L]ND]RYDQMX�SROQHJD
]DXSDQMD� WDNR�SUHVWLÌQHPX� OLNX��NDNUÊHQ� MH�ELO� L]NXÊHQL
LQ�ELVWURXPQL�WUÌDÊNL�SROLFLMVNL�UDYQDWHOM�3LWWRQL��PX�YODG�
QL�RUJDQL�QLVR�SR]DELOL�SULSRURáLWL��QDM� WHVQR�VRGHOXMH�]
ERU]QR�GHSXWDFLMR� LQ� QDM� QH� VSUHMPH� QREHQH� RGORáLWYH
PLPR� VWDOLÊá� �PHUNDQWLOQH� VNXSQRVWL�� �%&7�� ����� .R� MH
OHWD������YODGD�RGREULOD�XUHGLWYHQL�QDáUW�MH�YVLOLOD�VSUH�
PHPEH� ]D� REYDURYDQMH� YHOHWUJRYVNLK� LQWHUHVRY� JOHGH
FHQ�QRVDÊNH�GHORYQH�VLOH�LQ�SRGXáLOD�SROLFLMR�WHU�RNURÌ�
QR� JODYDUVWYR�� QDM� VH� UDYQDWD� WDNR�� GD� �WUJ� QH� ER� WUSHO
]DUDGL� SRPDQMNDQMD� WDNR� SRPHPEQH� GHORYQH� NRPSR�
QHQWH���$67������
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3UL� REUDYQDYL� SULVWRSRY� LQ� SRVHJRY�� QDPHQMHQLK
XUDYQDYDQMX� SULVHOMHYDQMD�� MH� ELOR� HNVSOLFLWQR� DOL� LP�
SOLFLWQR� YHáNUDW� RPHQMHQR� YSUDÊDQMH� VHOHNWLYQRVWL�� 3R
HQL� VWUDQL� MH� SULÊOD� GR� L]UD]D� WHÌQMD� SR� XYHOMDYOMDQMX
NROLNRU�MH�ELOR�PRJRáH�QDáHOD�SURVWHJD�GRVWRSD�Y�PHVWR
UDMÊL� NRW� DSULRULVWLÊáLK� ]DSRU�� WXGL� áH� SUL� VSUHMHPDQMX
SULÊOHNRY�QL�PDQMNDOR�SUDYQLK� LQ� DGPLQLVWUDWLYQLK� RPH�
MLWHY�WHU�VLVWHPRY�]D�ILOWULUDQMH�WRNRY��1HJDWLYQL�SULVWRS�MH
ELO� Y� JODYQHP� YH]DQ� QD� SUREOHP� MDYQHJD� UHGD� LQ� FLOM
QHJDWLYQH� SROLWLNH� MH� ELO� REYDURYDWL� PHVWR� SUHG� �QH�
SRWUHEQLPL��� VRFLDOQR� �REUHPHQMXMRáLPL��� �QHVSRGREQL�
PL��LQ�YVHPL�SRWHQFLDOQR�QHYDUQLPL�VNXSLQDPL�DOL�SRVD�
PH]QLNL��9SUDÊDQMH� MH� ]DGHYDOR� Y� YHáML� DOL�PDQMÊL�PHUL
FHORWQL�GUXÌEHQL�VSHNWHU��VHYHGD�SD�Y�QDMYHáML�PHUL�QLÌMH
VORMH��EDVVR�SRSROR�DOL�SRSRODFFLR���3RMDYOMDOR�VH�MH�SUH�
WHÌQR�Y�GYHK�REOLNDK��SRYH]DQLK�]�UHYÊáLQR�LQ�QHVNODG�
QRVWMR�]�LQWHJUDFLMVNLPL�Y]RUFL��YHOMDYQLPL�]D�SULGRELWHY
SUL]QDQHJD�SRORÌDMD�Y�GUXÌEHQR�JRVSRGDUVNHP�VLVWHPX�
3UYR�REOLNR�VR�SUHGVWDYOMDOL��SUDYL��EHUDáL�LQ�SUHVWRSQLNL�
VH�SUDYL�WLVWL��NL�VR�VH�Y�PHVWR�SRGDMDOL�]�QDPHQRP��GD�VL
]DJRWRYLMR�SUHÌLWHN�V�SURVMDáHQMHP�LQ�PLNURNULPLQDORP�
9� GUXJR� REOLNR� MH� ]DSDGDOR� DNWLYQR� SUHELYDOVWYR�� NL� VR
JD� LQGLYLGXDOQH�RNROLÊáLQH�DOL� VSORÊQH�JRVSRGDUVNH� UD]�
PHUH� VLOLOH� N� ÌLYOMHQMX� QD� PHML� PHG� GHORP� LQ� EUH]�
SRVHOQRVWMR�� NDU� MH� SRPHQLOR�PHG� GUXÌEHQR� SUL]QDQLP
VWDWXVRP� LQ�QHOHJDOQRVWMR��ÉOR� MH��NRW�]QDQR��]D�QRVDáH
LQ� PDORYDUMH�� YVHNDNRU� QHNYDOLILFLUDQR� GHORYQR� VLOR�� NL
VR� Y� GRORáHQLK� OHWQLK� REGREMLK� RVWDMDOL� EUH]� ]DVOXÌND�
ÊOR� MH� ]D� YDMHQFH� LQ� SUHGYVHP� SRPRáQLNH� WHU� GHODYFH
�ODYRUDQWL��� Y� áDVX� NR� VR� VH� SRVORYLOL� RG� HQHJD� JRV�
SRGDUMD�LQ�QLVR�ÊH�QDÊOL�QRYHJD�GHORGDMDOFD��3RGREQR�MH
YHOMDOR�WXGL�]D�KLÊQH�VOXÌDEQLNH�REHK�VSRORY��.RUDN�PHG
WRYUVWQLP� SRORÌDMHP�� NL� MH� SRPHQLO� SRJRVWRNUDW� WXGL
VWDQRYDQMVNL� SUREOHP�� LQ� VRFLDOQR� GHVWDELOL]DFLMR� MH� ELO
]HOR� NUDWHN� LQ� WHQGHQáQR� VH� MH� L]URMHYDO� QH� VDPR� Y
SURVMDáHQMH��DPSDN�WXGL�Y�PDOL�NULPLQDO�LQ�SURVWLWXFLMR�

9� SHWGHVHWLK� OHWLK� VR� EHUDÊWYR� GR� QHNH�PHUH� ÊH� WR�
OHULUDOL��WDNR�GD�VR�PHVWQH�REODVWL�L]GDMDOH�WXMLP�UHYHÌHP
GRYROMHQMD�]D�]DáDVQR�SURVMDáHQMH��3R�L]WHNX�GRGHOMHQH�
JD�URND��NL� MH�ELO�RGPHUMHQ�QD�SRGODJL� WUHQXWQLK�JRVSR�
GDUVNLK� UD]PHU� LQ� JOHGH� QD� SRWUHEH� SURVLOFHY�� VR� VH
PRUDOL� WL� XPDNQLWL� L]� PHVWD���� 5DYQR� WDNUDW� SD� VH� MH
SULVWRS� N� SUREOHPX� ]DVXNDO� Y� UHVWULNWLYQHMÊR� VPHU�� Y
VNODGX� V� SRWUHER�� GD� VH� RE� YVH� ÌLYDKQHMÊHP� SURPHWX
WXMFHY� LQ� UDVWL�PHVWD� ]DJRWRYLWD� �GREHU� UHG�� LQ� YDUQRVW�
8RNYLUMDO� VH� MH� Y� VSORÊQR� GUÌDYQR� SROLFLMVNR� LQ� VRFLDO�
QRQDG]RUVWYHQR�SROLWLNR��NL�MH�SUHGYLGHYDOD�PHG�GUXJLPL
SURJUDPL� NRW� HQR� JODYQLK� SRVWDYN� �L]NRUHQLQMHQMH�� EH�

UDÊWYD��SR�PRÌQRVWL�SUHY]JRMR�SURVMDNRY��SRVWRSDáHY�LQ
NUDMHYQLK� �KXGRGHOFHY�� WHU� �L]ORáDQMH�� WXMLK�� 7L� UD]VYHW�
OMHQVNR�QDYGDKQMHQL�SURJUDPL� VR� VH�XUHVQLáHYDOL�SR�HQL
VWUDQL�]�YRGHQMHP�HYLGHQFH�NUDMHYQLK�UHYHÌHY��UXROR�GHL
SLWRFFKL���SUL�áHPHU�VR�UD]OLNRYDOL�PHG�GHOD�VSRVREQLPL
LQ�QH]PRÌQLPL��3UYH� VR�]DXSDOL� XVWDQRYDP�� NRW� MH� ELOD
QSU�� XERÌQLFD� �&DVD� GHL� 3RYHUL��� Y� NDWHULK� QDM� EL� MLK
�SREROMÊDOL�� LQ� MLK� SULSUDYLOL� QD� YNOMXáLWHY� Y� GHORYQH
SURFHVH��3R�GUXJL�VWUDQL�VR�SRYHáDOL�QDG]RU�QDG�QRYLPL
SULÊOHNL�� 1D� SRGODJL� ÊWHYLOQLK� XND]RY� ORNDOQH� LQ� FHQ�
WUDOQH�YODGH� VR�ELOL�SURVWROXÊNL�SRPRUVNRVDWLWHWQL�RUJDQL
�FDVLQL�GL�VDQLWi�GL�SRUWR��LQ�YDUQRVWQLNL�QD�NRSQLK�YSDG�
QLFDK�Y�PHVWR�GROÌQL�SUHSUHáLWL�YVWRS�GHOD�QHVSRVREQLP
RVHEDP� LQ� EHUDáHP�� =D� WXMFH� �QDYDGQHJD� GUXÌEHQHJD
L]YRUD���NL�VR�VH�QDPHUDYDOL�QDVHOLWL�DOL� VH�XVWDYLWL� VDPR
]D�GRORáHQ�áDV�� MH�YHOMDOD�RG�OHWD������REYH]QRVW�]JOD�
VLWYH�Y�QDMYHá����XUDK�SUL�SROLFLML��NMHU�VR� MLK� UHJLVWULUDOL
LQ�MLP�L]GDOL�]DáDVQR�DOL�WUDMQR�GRYROMHQMH�]D�ELYDQMH��=D
WR� VR� PRUDOL� SUHVWDWL� ]DVOLÊDQMH�� QD� RVQRYL� NDWHUHJD� MH
SROLFLMD�XJRWDYOMDOD�QMLKRY��QUDYVWYHQL�]QDáDM��LQ��UHVQLá�
QH�� QDPHQH�� 0HG� XNUHSL� ]D� ERM� SURWL� SURVMDáHQMX� VR
PHG�GUXJLPL�VWRSLOD�Y�YHOMDYR�SUHSRYHG�GDMDQMD�PLORÊáL�
QH�� VSUHMHPDQMH� EHUDáHY� QD� GRP� LQ� SRURáDQMH� PHG
SDUWQHUMHPD��NL�QLVWD�LPHOD�]DGRVWQLK�JRVSRGDUVNLK�VUHG�
VWHY�LQ�VSRVREQRVWL�]D�VDPRSUHÌLYHWMH��$67������

8NUHSL� ]D� SUHYHQWLYQR� YDURYDQMH� LQ� ILOWULUDQMH� QH]D�
ÌHOHQLK�VR�VH�YVHNDNRU�ÌH�QD�VDPHP�]DáHWNX�L]ND]DOL�]D
QHXáLQNRYLWH�� LQ� WR� ]DUDGL� YHá� REMHNWLYQLK� LQ� VXEMHNWLY�
QLK� Y]URNRY�� .OMXE� VWURJLP� SR]LYRP� SRPRUVNRVDQLWHW�
QHPX�RVHEMX��NL�MH�QDG]RURYDOR�PRUVNH�YVWRSQH�SRVWDMH�
MH�ELO�GRVWRS�Y�PHVWR�SR�PRUVNL�SRWL�L]UHGQR�SUHSXVWHQ�
3ULÊOHNL� VH� QLVR� GUÌDOL� SUHGSLVRY� R� SULJODÊHYDQMX� QD
SROLFLML� LQ� WXGL� YDUQRVWQLNL� MLK� QLVR� YHGQR� XVPHUMDOL� WMD�
ÉH� PDQM� LQWHUHVD� ]D� SULMDYR� LQ� XUHGLWHY� SRORÌDMD� SUL�
SHOMDQLK� SRWQLNRY� VR� ND]DOL� ODGLMVNL� NDSLWDQL�� SUHGYVHP
SD�áROQDUML��NL�VR�SROHJ�EODJD�L]�EOLÌQMLK�REDO�SUHYDÌDOL�Y
7UVW�WXGL�RVHEH�LQ�MLK�QDODÊá�L]NUFDYDOL�QD�QHQDG]RURYD�
QLK�PHVWLK� �$67�� ����� ÉH� ODÌML� MH� ELO� YVWRS� SR� NRSQHP�
JOHGH� QD� WR�� GD�PHVWR� RG� VUHGH� SHWGHVHWLK� OHW� QL� LPHOR
YHá� RE]LGMD� LQ� YUDW�� 3ULÊOHNL� VR� VH� L]RJQLOL� NRQWUROL� SUH�
SURVWR�WDNR��GD�VR�VH�GUÌDOL� VWUDQ�RG�JODYQLK�SRWL��6DPD
SROLWLND�SRYHáHYDQMD�SUHELYDOVWYD� MH�ELOD�NRW�VPR�YLGHOL
GRNDM� ]DJQDQD� LQ� MH� SUL� SUHSXÊáDQMX� WXMFHY� XSRUDEOMDOD
]HOR�RKODSQH�NULWHULMH��1H�áXGL�WRUHM�WXGL�Y�GUXJL�SRORYLFL
VWROHWMD� WDNR� SRJRVWQR� SRURáDQMH� SROLFLMH� R� SULVRWQRVWL
SRWHSXKRY�LQ�SRVWRSDáHY��NL�VR��L]NRULÊáDMRá�QHRPHMHQR
VYRERGR�GRVWRSD��PQRÌLáQR�SULKDMDOL�Y�PHVWR�WXGL�SUHN
NRQWUROQLK�SRVWRMDQN���]�L]JRYRURP��GD�LÊáHMR�GHOR���LQ�V
SRGREQLPL�WULNL��%&7������$67������

=DUDGL� WHJD� VR� YHOLNR� SR]RUQRVW� SRVYHáDOL� VSUHPOMD�
QMX�SULVHOMHQHJD� �LQ�VHYHGD� WXGL�GRPDáHJD��SUHELYDOVWYD
LQ� VL� SUL]DGHYDOL� RGVWUDQMHYDWL� QH]DÌHOHQH� SRVDPH]QLNH
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LQ�PRWHáH�NDWHJRULMH�OMXGL��3ROLFLMD�VH�MH�Y�GUXJL�SRORYLFL
VWROHWMD� YHáNUDW� UHRUJDQL]LUDOD���� GD� EL� VH� SULODJRGLOD
YHGQR�]DKWHYQHMÊLP�SRWUHEDP�PHVWD��WHU�UD]YLOD�SUHYHQ�
WLYQH� LQ� UHSUHVLYQH� XNUHSH�� 6NODGQR� ]� ]PRJOMLYRVWPL� MH
SRVNXÊDOD� QDG]RURYDWL� PHVWR� NRW� WXGL� RNROLFR� ]� L]YD�
MDQMHP�QRáQLK�LQÊSHNFLM�LQ�DUHWDFLMDPL�SR�JRVWLOQDK��SUH�
QRáLÊáLK� LQ�SRYVRG��NMHU� VR�SUHQRáHYDOL� �VXPOMLYL�� WXMFL�
=D� WLVWH�� NL� VR� MLK�SUHVHQHWLOL�PHG�SURVMDáHQMHP��QL�ELOR
L]KRGD��áH� MLK�QLVR�EUHPHQLOL�SUHNUÊNL��]DUDGL�NDWHULK�EL
PRUDOL�SUHG�VRGQLND��VR�MLK�SR�]DSRUX�áLP�SUHM�L]JQDOL��V
WHP�GD�VR�DYVWULMVNH�GUÌDYOMDQH�SRVODOL�Y�L]YRUQL�NUDM��WXMH
SRGDQLNH�SD�YNUFDOL�QD�NDNR�ODGMR��QDPHQMHQR�Y�QMLKRYR
GUÌDYR�� DOL� SRVSUHPLOL� SR� NRSQHP� GR� EHQHÊNH� PHMH�
*OHGH�DYVWULMVNLK�SRGDQLNRY� VR�XYHOMDYOMDOL� W�� L��+HLPDW�
SULQ]LS� L]� OHWD� ������ SR� NDWHUHP� MH� ELOD� ]D� EROQH� LQ
UHYQH� GROÌQD� VNUEHWL� QMLKRYD� L]YRUQD� VNXSQRVW� �:DQ�
GHOLQ��������������3RYUDWQLNH��NL�MLK�QL�ELOR�PDOR��MH�áD�
NDOD�WXGL�WHOHVQD�ND]HQ�

=D�SULSUWH�RVHEH�EUH]�]DSRVOLWYH�DOL� VUHGVWHY�]D�SUH�
ÌLYOMDQMH�MH�ELOR�PRJRáLK�YHá�YDULDQW��7LVWH�EUH]�SRNOLFD
�Y� VPLVOX� RELáDMQH� ]DSRVOLWYH� Y� QHNHP� JRVSRGDUVNHP
VHNWRUMX�� MH� áDNDO� DYWRPDWLáQL� L]JRQ� �%&7�� ����� àH� VR
LPHOL�SRNOLF���RELáDMQR�]DSRVOLWHY��WXGL�QHNYDOLILFLUDQR��
LQ��VR�ELOL�SRÊWHQL��� VR� MLP�GRSXVWLOL��GD� VL�Y�GRORáHQHP
áDVX�SRLÊáHMR�GHOR�LQ��GD�VH�UHGQR�UHJLVWULUDMR�QD�SROLFLML
LQ�SULGRELMR�GRYROMHQMH�]D�SRVWDQHN�DOL�ELYDQMH�Y�PHVWX�
áH� WHJD� RE� SULKRGX� QLVR� ELOL� VWRULOL�� àH� Y� GDQHP� URNX
QLVR�SUHGORÌLOL�GRND]RY�R�]DSRVOHQRVWL��VR�MLK�VPDWUDOL�]D
SRWHSXKH�LQ�NRW�WDNH�L]JQDOL��%&7�������1D�HQDN�QDáLQ�VR
REUDYQDYDOL� RVHEH�� NL� VR� VH� XNYDUMDOH� V� WXMFHP� QHGR�
YROMHQLPL� DOL� ]D� SUHÌLYHWMH� QH]DGRVWQLPL� GHMDYQRVWPL�
'RSXÊáDOL� VR� MLP�PRÌQRVW�� GD� VL� SRLÊáHMR� ]DGRVWHQ� YLU
]DVOXÌND�� LQ� GDMDOL� SUHGQRVWL� WLVWLP�� NL� VR� LPHOL� Y� 7UVWX
GUXÌLQR��%&7�������2VHEH��NL�QLVR�RSUDYOMDOH�VYRMHJD�SR�
NOLFD� DOL� RELáDMQH� GHMDYQRVWL� LQ� VR� MLK� MH� VXPLOL� �PD�
ORSULGQHJD��REQDÊDQMD��MH�SROLFLMD�SR�]DVOLÊDQMX�QDYDGQR
L]JQDOD��UD]HQ�áH�QL�NGR�]DQMH�QXGLO�SRURÊWYD��%&7�����
$67�� ����� 6� SULVHOMHQNDPL� VR� ELOL�PDQM� WROHUDQWQL�� SUHG�
YVHP�áH�VR�ELOH�VDPH�LQ�VDPVNH��.D]XLVWLND�NDÌH��GD�MH�Y
WHK� SULPHULK� L]JRQ� QDVWRSLO� SUHM� NRW� SUL� RVWDOLK�� NHU� VR
EUH]SRVHOQRVW� SRYH]RYDOL� QH� VDPR� ]� EHUDÊWYRP� LQ� SR�
WHSXÊWYRP��DPSDN�V�SRWHQFLDOQLP��LQ�SRJRVWR�UHVQLáQLP�
�SRKXMÊOMLYLP�REQDÊDQMHP���SURVWLWXFLMR��

=�XYHGER�QDERUD�LQ�NRQVNULSFLMVNHJD�VLVWHPD�QD�]DáHWNX
VHGHPGHVHWLK� OHW�� NRW� QDáLQD� XJRWDYOMDQMD� VWDQMD
SUHELYDOVWYD� LQ� HYLGHQFH� SURVWRUVNHJD� JLEDQMD� YRMDÊNLK
REYH]DQFHY�� VR� PRUDOL� PRÊNL� SULVHOMHQFL� RE� SULKRGX� Y
PHVWR� ]D� UHJLVWUDFLMR� SRND]DWL� GRSXVWQLFR� L]YRUQHJD
NRQVNULSFLMVNHJD� XUDGD�� %UH]� WHJD� OHJLWLPDFLMVNHJD
GRNXPHQWD� QLVR� GRELOL� GRYROMHQMD� ]D� SRVWDQHN� DOL� QD�
VWDQLWHY�Y�PHVWX�LQ�VR�MLK�YUQLOL�Y�GRPDáL�NUDM��%&7������
/HWD� ����� VR� SUHGSLVH� SRRVWULOL�� WDNR� GD� VR� WXMFH� EUH]
GRSXVWQLFH� L]YRUQHJD�NRQVNULSFLMVNHJD�XUDGD�SRMPRYDOL
]D�XEHÌQLNH��NL�VR�VH�KRWHOL�L]RJQLWL�YRMDÊNHPX�VOXÌHQMX�
LQ� MLK�DYWRPDWLáQR�UHNUXWLUDOL��1L� MDVQR��DOL� LQ�Y�NROLNÊQL
PHUL�VR�VH�Y�HPSRULMDOQHP�7UVWX�GUÌDOL� WHK�SUDYLO��DOL� MH
UHV�YHOMDO�VWULNWQL�DYWRPDWL]HP��DOL�SD�VR�SUHGSLV�L]YDMDOL�
Y�SULPHULK��NL�VR�MLK�EUHPHQLOL�ÊH�GUXJL�SUHNUÊNL�LQ�QHSUD�
YLOQRVWL� �$67�� ����� 0QRJL� SULÊOHNL� QDPUHá� QLVR� UD]SR�
ODJDOL� ]� GRYROMHQML�� NHU� VH� QMLKRYL� SULVWRMQL� XUDGL� QLVR
EULJDOL�DOL�QLVR�KRWHOL� L]GDMDWL� WDNLK�GRYROMHQM��3RJRVWHMH
VR�]DLQWHUHVLUDQH�RVHEH� WUÌDÊNL�SROLFLML� L]MDYOMDOH��GD� WHK
ELURNUDWVNLK�SUDYLO�SUHSURVWR�QLVR�SR]QDOH��6HYHGD�VR�VH
WXGL�PQRJL� YRMDÊNL� REYH]QLNL� ]DWHNDOL� Y� 7UVW�� GD� EL� XÊOL
YRMDÊNHPX�VOXÌHQMX��%7&��������

'D�EL� L]EROMÊDOL� QDG]RUQL� VLVWHP� LQ� SRVWRSNH� L]JRQD
VR� SRVNXÊDOL� �EUH]� ]DGRYROMLYLK� UH]XOWDWRY�� YDQM� ]DMHWL
WXGL�JRVWLOQH�LQ�SUHQRáLÊáD��DIILWWDOHWWL��]�XYHGER�UHJLVWUD
JRVWRY�LQ�REYH]R�ODVWQLNRY��GD�PRUDMR�SRVUHGRYDWL� LPH�
QD�WXMFHY�SROLFLML��7D�MLK�MH�ODKNR�QDWR�]DVOLÊDOD�LQ�RGOR�
áLOD� R� SUDYLFL� SRVWDQND�� 3UHSRYHGDOL� VR� RGGDMDQMH� SUH�
QRáLÊá� EUH]� OLFHQFH� LQ� UD]PLÊOMDOL� VR� WXGL�� GD� EL� ÊWHYLOR
SUHQRáLÊá� LQ� JRVWLOQ� RPHMLOL� ]D� ODÌMH� L]YDMDQMH� NRQWUROH
QDG�SUHWRNRP�JRVWRY��%&7������$67�������/HWD�������NR
VR�VH�V�SUHQRYOMHQLP�SROLFLMVNLP�VLVWHPRP�SRRVWULOL�YDU�
QRVWQL�XNUHSL��VR�ELOL�GROÌQL�SULMDYLWL�SROLFLMVNLP�RUJDQRP
WXMH�JRVWH�YVHK�GUXÌEHQLK�VORMHY�WXGL�ODVWQLNL�KLÊ�LQ�YVL��NL
VR�MLP�QXGLOL�SUHQRáLÊáH�R]LURPD�VWDQRYDQMH��2EUWQLNL�VR
PRUDOL� SULMDYLWL� YDMHQFH� LQ� SRPRáQLNH�� GUXJDáH� VR� WL
WYHJDOL�WDNRMÊQMR�UHNUXWDFLMR�Y�YRMVNR��(QDNR�MH�ELOR�SUHG�
YLGHQR�]D�YVH� WXMH�QH]DSRVOHQH�YDMHQFH� LQ� SRPRáQLNH�
áH� VL� Y� RVPLK� GQHK� QLVR� QDÊOL� JRVSRGDUMD�� LQ� �� Y� WHP
REGREMX� UHVQLáQR� VWULNWQR� �� ]D� YVH� WXMFH� L]� DYVWULMVNLK
GHÌHO� EUH]� YRMDÊNHJD� GRSXVWQHJD� GRND]LOD� �$67�� ���
%&7�������0RáQR� VR�SRRVWULOL� WXGL�QDG]RU� LQ� VSUHMHPQH
WHU� QDVWDQLWYHQH� SURFHGXUH� ]D� IUDQFRVNH� GUÌDYOMDQH�� ]D
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ÉYLFDUMH�LQ�*UL]RQH��%7&���������6HSWHPEUD��������VLFHU
ÌH�Y�áDVX�SRVHEQLK�XNUHSRY�]DUDGL�YRMQLK�GRJRGNRY� LQ
YVH�YHáMH�SULVRWQRVWL� �QDGOHÌQLK� LQ�YáDVLK�QHYDUQLK�� WXM�
FHY�L]�GHÌHO��NL�MLK�MH�]DVHGHO�VRYUDÌQLN���VR�SUHSRYHGDOL
YVWRS� Y� PHVWR� YVHP� WXMFHP� ]� L]MHPR� WLVWLK� WUJRYFHY�
NDWHULK� SULVRWQRVW� MH� ELOD� �SRPHPEQD� LQ� SRWUHEQD��� WHU
SURGDMDOFHY�ÌLYLO��ÌH�SULVRWQL� WXMFL��NL�VH�QLVR�]DGUÌHYDOL
L]��SRPHPEQLK�WUJRYVNLK�UD]ORJRY��DOL�QLVR�VWDOQR�ELYDOL
Y�PHVWX� �QSU��QHUHJLVWULUDQL�QRVDáL�� REUWQLNL� EUH]� GHODY�
QLFH��SRSRWQL�WUJRYFL���VR�PRUDOL�RGLWL�Y�RVPLK�GQHK��'YH
OHWL� NDVQHMH�� NR� VR� VH� SR� RGKRGX� )UDQFR]RY� UD]PHUH
NROLNRU�WROLNR�QRUPDOL]LUDOH��D�VH�MH�SRYHáDO�SUREOHP�QH�
QDG]RURYDQHJD� SULOLYD� WXMFHY�� VR� XYHGOL� WXGL� LQÊSHNFLMH
]DVHEQLK�VWDQRYDQM��YHQGDU�VR�]D�SRVWDQHN�DOL�QDVWDQLWHY
WXMFHY�YHOMDOL�VSHW�VWDUL�UHNYL]LWL� LQ�PRÌQRVW��GD�QDNQDG�
QR�XUHGLMR�ELURNUDWVNH�]DGHYH��áH�WHJD�QLVR�ELOL�VWRULOL�RE
SULKRGX�Y�PHVWR��$67������

3HULRGLáQL� SRSLVL� SUHELYDOVWYD� VR� Y� GUXJL� SRORYLFL
VWROHWMD� SUHGVWDYOMDOL� GRGDWHQ� LQVWUXPHQW� ]D� QDG]RU� LQ
VSUHMHPDQMH� DOL� RGNODQMDQMH� WXMHJD� SUHELYDOVWYD���� 3ROL�
FLMVNL� YLUL� SRQXMDMR� VNUDWND� ERJDWR� ND]XLVWLNR�� NL� GRND�
]XMH�WHVQR�YH]�PHG�SRMPRYDQMHP�LQ�Y]GUÌHYDQMHP�MDY�
QHJD�UHGD�WHU�LPLJUDFLMVNR�SROLWLNR��1DMGLUHNWQHMH�SULáDMR
R� WHP� VH]QDPL� L]JQDQLK� RVHE�� PHG� NDWHULPL� VR� ELOH
PQRJH�WUDMQR�L]REáHQH�L]�PHVWD�LQ�V�FHOHJD�REáLQVNHJD
R]HPOMD��0QRJL� LQGLFL� KNUDWL� NDÌHMR�� NDNR� UD]ÊLUMHQR� MH
ELOR� LOHJDOQR�SUHELYDQMH� Y�PHVWX�� NDNR� VR� LOHJDOQL� WXMFL
QDÊOL�PRÌQRVW� UD]PHURPD� YDUQHJD�ÌLYOMHQMD� LQ� L]RJLED�
QMD� SROLFLMVNHPX� QDG]RUX�� ERGLVL� ]� ODVWQR� VSUHWQRVWMR
ERGLVL� V� SRPRáMR� VROLGDUQRVWQLK� YH]L���� 9VH� NDÌH�� GD
NOMXE� VWURÌMHPX� LQ� QDWDQáQHMÊHPX� SULVWRSDQMX� N� YSUD�
ÊDQMX�YDUQRVWL��RUJDQL��]DGROÌHQL�]D�QDG]RURYDQMH�GUXÌ�
EH�LQ�RGVWUDQMHYDQMH�QH]DÌHOHQLK�OMXGL��NL�VR�YDQMR�YSD�
GDOL� RG� ]XQDM�� SUL� L]YUÊHYDQMX� VYRMLK� QDORJ� QLVR� XVSHOL
VWRSDWL� Y� NRUDN� ]� UD]YRMQLP� WHPSRP� WUÌDÊNH� GUXÌEHQH
VWYDUQRVWL�

6RFLDOQL�QDG]RU�LQ�XUDYQDYDQMH�SULVHOMHYDQMD�MH�]DEH�
OHÌLOR�]DGRYROMLYHMÊH�UH]XOWDWH�Y�RGQRVX�GR�SULVHOMHQFHY
QHULPVNRNDWROLÊNH� YHURL]SRYHGL�� SRVHEQR� MXGRYVNLK�� NL
VR� LPHOL�ÊLUÊL�GUXÌEHQL� UD]SRQ� LQ� VR�REVHJDOL� WXGL� UHYQH
NRPSRQHQWH��9�WHK�SULPHULK�SD�MH�N�UHODWLYQL�XVSHÊQRVWL
SULSRPRJOR� GHMVWYR�� GD� VH� MH� YSUDÊDQMH� GRWLNDOR� QHSR�

VUHGQLK� LQWHUHVRY�NRORQLM�NRW�NRQVWLWXLUDQLK�VNXSQRVWL� LQ
MLK�VSRGEXMDOR�N�VRGHORYDQMX�]D�XUHMHQ�GRWRN�LQ�XVWDOMH�
YDQMH� QRYLK� áODQRY�� -XGRYVNL� VWDWXW� L]� OHWD� ����� MH
QDPUHá�QDáHOQLNRP�VNXSQRVWL� �&DSL�GHO�*KHWWR��QDODJDO
GROÌQRVW��QDM�QDG]RUXMHMR��YHGHQMH�QDVWDQMHQLK�LQ�]DáDV�
QR� SULVRWQLK� ËLGRY�� QDM� QH� GRSXÊáDMR� GRVWRSD� Y�PHVWR
SRVWRSDáHP�� PDORSULGQHÌHP�� QHPRUDOQLP� RVHEDP� LQ
YVHP�� NL� QLVR� ELOL� NRULVWQL� UD]YRMX� WUJRYLQH�� �'H� $QWR�
QHOOLV�0DUWLQL������������������6NXSQRVW�MH�PRUDOD�VDPD
VNUEHWL�WXGL�]D�Y]GUÌHYDQMH�RQHPRJOLK�LQ�UHYQLK��WDNR�GD
MH�ELOD�SUHYLGQD�SUL�VSUHMHPDQMX�QRYLK�SULÊOHNRY��'D�VH
QH� EL� �VSUHPHQLOL�� Y� VRFLDOQL� SUREOHP� LQ� SDGOL� Y� QMHQR
EUHPH��VR�SR]RUQR�XJRWDYOMDOL�QMLKRYH�SRNOLFQH�VSRVRE�
QRVWL� LQ� ILQDQáQH� ]PRJOMLYRVWL�� áHSUDY� QL� PDQMNDOR� SUL�
PHURY��NR�MH�GR�SULÊOHNRY�SUHYODGDO�áXW�VROLGDUQRVWL��/HWD
�����VR�SUHYHQFLMR�ÊH�SRRVWULOL�NRW�RGJRYRU�QD�EHQHÊNR
UHJXODFLMR�� NL� MH� VSURÌLOD� PQRÌLáQR� L]VHOMHYDQMH� UHYQLK
MXGRY� ]� EHQHÊNLK� WHULWRULMHY�� 7DNUDW� VR� VDPL� QDáHOQLNL
VNXSQRVWL�SR]YDOL�YODGR��QDM�RPHML�VYRERGR�GRVHOMHYDQMD
]D� MXGH�� NHU� EL� GUXJDáH� �Y� PHVWR� SULÊOL� ÊWHYLOQL� EUH]�
GHOQHÌL� LQ� EHUDáL�� NL� EL� SUHGVWDYOMDOL� QHYDUQRVW� ]D� YVR
GUXÌER�� ]D� MXGRYVNR� VNXSQRVW� SD� QH]QRVQR� ILQDQáQR
EUHPH��� 8NUHS� MH� VWRSLO� Y� YHOMDYR� ]� GHNUHWRP� ���� ��
������NL� MH�GRORáDO�SRVWRSHN�LQ�NULWHULMH�]D�VSUHMHPDQMH
MXGRYVNLK�SULVHOMHQFHY��NL�VR�VH�QDPHUDYDOL�WUDMQR�QDVHOL�
WL�Y�PHVWX��3RVHEQD�SHUPDQHQWQD�NRPLVLMD� MH�SUHYHUMDOD
YUHGQRVW� QMLKRYHJD� LPHWMD� LQ� UD]SRORÌOMLYRVW� GHQDUQLK
VUHGVWHY� R]LURPD� XVWUH]QRVW� SURIHVLRQDOQLK� SURILORY� ]D
]DJRWDYOMDQMH� �GRVWRMQHJD� ÌLYOMHQMD��� 3URVLOFL� VR� PRUDOL
SUHGORÌLWL� WXGL� QUDYVWYHQR� VSULáHYDOR� LQ� GRND]LOD� R� SR�
ÊWHQRVWL��SULGREOMHQD�Y�L]YRUQLK�NUDMLK��1HSULPHUQH�RVHE�
NH� VR� RGVODYOMDOL� LQ� XVPHUMDOL� SURWL� GUXJLP� FLOMHP�� 1D
SRGODJL� RPHQMHQHJD� GHNUHWD� LQ� V� VRGHORYDQMHP� PHG
XSUDYQLPL� RUJDQL� LQ� MXGRYVNR� VNXSQRVWMR� VH� MH� PHVWR
�REYDURYDOR��SUHG�SULWLVNRP�ÊWHYLOQLK�UHYQLK�MXGRY��SUHG�
YVHP�PDOLK� WUJRYFHY� EUH]� NDSLWDOD� ]D� Y]SRVWDYLWHY� GR�
YROM� áYUVWLK� SRGMHWLM�� YHQGDU� WXGL� SRSRWQLK� WUJRYFHY�� NL
MLP� ]DUDGL� YHOLNH�PRELOQRVWL� QREHQD� NUDMHYQD� REODVW� QL
L]GDMDOD�QUDYVWYHQLK�LQ�GUXJLK�VSULáHYDO��$67��������

3UREOHPDWLND� L]JRQD� MH� SRYH]DQD� V� SRPHPEQLP
YSUDÊDQMHP��NL�VH�QDQDÊD�QD�L]YDMDQMH�SUHGSLVRY�LQ�NL�Y
WUÌDÊNHP� SULPHUX� QL� ÊH� SRYVHP� UD]áLÊáHQR�� WR� MH� UD]OL�
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NRYDQMH�PHG�GRPDáLQL�LQ�WXMFL��7R�UD]OLNRYDQMH�R]LURPD
GHILQLUDQMH� ELURNUDWVNLK� SRMPRY� �GRPDáHJD�� LQ� �WXMHJD�
SUHELYDOVWYD� MH� SRVWDOR� RG� VUHGH� ���� VWROHWMD� HQR� RG
RVUHGQMLK� YSUDÊDQM� Y� NRPSOHNVQHP� LQ� WHÌDYQHP� SROL�
WLáQRXSUDYQHP�UD]YRMX�DYVWULMVNH�FHQWUDOQH�GUÌDYH� LQ� MH
ELOR� GRNRQáQR� WHU� QHGYRXPQR� UD]UHÊHQR� ÊHOH� Y� GUXJL
SRORYLFL�����VWROHWMD��9�YVHP�WHP�REGREMX��NR�MH�SRVSH�
ÊHQD�SURVWRUVND�PRELOQRVW�SUHELYDOVWYD� L]SRVWDYOMDOD�YVH
PRáQHMH� WXGL�]DGUHJH� LQ�SURWLVORYMD�Y�]DGHYQHP�SUDYX�
MH� SRWHNDOR� L]UHGQR� ]DSOHWHQR� LVNDQMH� LQWHUSUHWDFLM� LQ
UHJOHPHQWDFLMVNLK� UHÊLWHY� WHJD� YSUDÊDQMD�� 3RMPL� LQ� UD]�
OLNRYDQMD�VR�ELOL�YVH�SUHM�NRW�MDVQL�LQ�HQRSRPHQVNL��3UR�
EOHPDWLND� MH� VHJDOD� QD� WUL� SUDYQD� SRGURáMD�� NL� VR� YVH�
ERYDOD�SUHGSRVWDYNH�]D�L]YDMDQMH�L]JRQD��6FKXEZHVHQ��
7R� VR� ELOD� XERÌQD� SUDYLFD� �$UPHQUHFKW��� YRMDÊNR�NRQ�
VNULSFLMVND� ]DNRQRGDMD� �.RQVNULSWLRQVZHVHQ�� LQ� GRPR�
YLQVND�SUDYLFD��+HLPDWUHFKW��

8ERÌQR� SUDYR�� NL� VR� JD� UHIRUPLUDOL� Y� VNODGX� V� SUHM
QDND]DQLPL�QDPHPEQRVWPL�LQ�JD�XYUVWLOL�PHG�QHSRVUHG�
QH� GUÌDYQH� NRPSHWHQFH�� MH� SRYH]RYDOR� SUDYLFR� GR� VR�
FLDOQH�SRPRáL�]�L]YRUQR�VNXSQRVWMR��NL�MH�ELOD�WRUHM�GROÌ�
QD�SRGSLUDWL�VYRMH�UHYHÌH��3R� WHP�SUDYX� MH�YHOMDOD�RVHED
]D�WXMFD�SRYVRG��UD]HQ�Y�VYRMHP�URMVWQHP�NUDMX��*HEXUWV�
JHPHLQGH�� R]LURPD� �� SR� VRáDVQHP� L]UDÌDQMX� �� Y� NUDMX
SROLWLáQHJD�GRPLFLOD� �SROLWLVFKHV�'RPL]LO���9RMDÊNR�NRQ�
VNULSFLMVNR�SUDYR�MH�QDVWRSDOR�NRW�VLVWHP�]D�ORNDOL]DFLMR
SRGDQLNRY�QD�GUÌDYQHP�R]HPOMX��6�SRPRáMR�FHUNYHQLK
PDWULN�LQ�SHULRGLáQHJD�GLUHNWQHJD�SUHYHUMDQMD��NRQVNULS�
FLMH�� MH� VLVWHP� XJRWDYOMDO� VWDQMH� SUHELYDOVWYD� LQ� QMHJRYH
VSUHPHPEH� Y� áDVX�� L]SRVWDYOMDMRá� �� NRW� VPR� YLGHOL� �
RGVRWQH�SUHELYDOFH��NL�VR�VH�L]VHOLOL�GUXJDP��LQ�SULVHOMHQH
WXMFH��SULSDGDMRáH�GUXJLP�NRQVNULSFLMVNLP�HQRWDP��5D]�
OLNRYDQMH�PHG�GRPDáLQL�LQ�WXMFL��NL�VR�JD�Y�WHP�SUDYQHP
NRQWHNVWX�HNVSOLFLWQR�GHILQLUDOL�ÊHOH�RE�SUHQRYL�VLVWHPD�V
NRQVNULSFLMVNLP� SDWHQWRP� �.RQVNULSWLRQVSDWHQW�� OHWD
������ MH� ELOR� WRUHM� QDVOHGQMH�� �GRPDáH�� SUHELYDOVWYR
�HLQKHLPLVFKH�%HYyONHUXQJ��VR�WYRULOL�Y�SRSLVDQHP�NUDMX
URMHQL�� QH� JOHGH� QD� WR�� DOL� VR� WDP� ELYDOL� DOL� QH�� YVH� GR
HYHQWXDOQH�QDWXUDOL]DFLMH��VSUHPHPEH�SROLWLáQHJD�GRPL�
FLOD��Y�GUXJHP�SRSLVDQHP�NUDMX��YVWRSD�Y�ERJRVOXÌMH�DOL
YRMDÊNR�VOXÌER��3ROHJ�QMLK�SD�ÊH�GUXJMH�URMHQH�RVHEH��NL
VR�SULGRELOH�SROLWLáQL�GRPLFLO��NDU�VH�MH�ODKNR�]JRGLOR�SR
GHVHWOHWQHP�QHSUHNLQMHQHP�SUHELYDQMX�DOL�V�VWDOQR�QDVH�
OLWYLMR�� NRPELQLUDQR� ]� GUXJLPL� ]DKWHYDPL�� 3R� QHNDWHULK
LQWHUSUHWDFLMDK�MH�ELOD�]D�WD�SUHKRG�SRWUHEQD�WXGL�XUDGQD
RGSXVWLWHY� RVHEH� L]� SUHMÊQMHJD� SROLWLáQHJD� GRPLFLOD�
'RPRYLQVND�SUDYLFD��+HLPDWUHFKW��SD�MH�ELOD�VUHGVWYR�]D
XJRWDYOMDQMH� NUDMD� SULSDGQRVWL� RVHEH� �Y� ELVWYX� SROLWLá�
QHJD� GRPLFLOD��� NL� JD� MH� ELOR� WUHED� SR]QDWL� ]DWR�� GD� VR
YHGHOL�� NDP�YUQLWL� L]JQDQR� RVHER�� ,]UD]�+HLPDWUHFKW� MH
YVHNDNRU�PRJRáH�XSRUDEOMDWL� NRW� VDPRVWRMQL� SUDYQL� SR�
MHP�VDPR�RG�]DNRQD�R�REáLQDK��*HPHLQGHJHVHW]��L]�OHWD
����� GDOMH�� 3UHG� WHP� GDWXPRP� VR� ELOL� Y� UDEL� ÌH� RPH�
QMHQL� SROLWLáQL� GRPLFLO� �SROLWLVFKHV� 'RPL]LO�� LQ� SULVWRM�
QRVW� �=XVWkQGLJNHLW��� ,QWHUSUHWDFLMH� LQ� SRVNXVL� GRYUÊHQH
GHILQLFLMH� SRMPD� SROLWLáQHJD� GRPLFLOD� QD� RVQRYL� UD]SU�

ÊHQLK� LQ�SRJRVWR�SURWLVORYQLK�QRUP��NL� VR�QDVWDOH�QHSR�
YH]DQR� L]� UD]UHÊHYDQMD� SRVDPH]QLK� SULPHURY�� VR� ELOL
WDNR� QH]GUXÌOMLYL�� GD� VR� GR� VUHGH� ���� VWROHWMD� ÊH� YHGQR
L]GDMDOL� SRWUGLOD� R� NUDMHYQL� SULVWRMQRVWL� R]LURPD� SROLWLá�
QHP�GRPLFLOX�RVHE�QD�SRGODJL�SRSLVQLK�VH]QDPRY�LQ���Y
����VWROHWMX���Y�IXQNFLML�YSUDÊDQMD�R�L]JRQX��3R�QHNDWHULK
DYWRUMLK�QDM�EL�YHOMDOR�QDáHOR�R�HQHP�VDPHP�PRJRáHP
GRPLFLOX��QD�NDWHUHJD�MH�ELO�SRGDQLN�YH]DQ�SR�URMVWYX�DOL
SULGRELWYL��3ULGRELWHY�MH�ELOD�PRJRáD�QD�UD]QH�QDáLQH�LQ
SRG� GRORáHQLPL� SRJRML�� ,]� GYRXPQLK�� SRPDQMNOMLYLK� LQ
VSUHPHQOMLYLK�QRUP�R�SRWUHEQLK�]DKWHYDK�SUHGYVHP�JOH�
GH�WUDMDQMD�QHSUHNLQMHQHJD�ELYDQMD�Y�NUDMX��SRNOLFQH�ND�
WHJRULMH�LQ�GUXÌEHQHJD�L]YRUD��NL�VR�VH�YUK�WHJD�UD]KDMDOL
]�QRUPDPL�NRQVNULSFLMVNH�]DNRQRGDMH�LQ�XERÌQHJD�SUD�
YD�� VH� MH� URMHYDOD�YHOLND�]PHGD� LQ�RPRJRáDOD�]HOR� UD]�
OLáQR� L]YDMDQMH� WDNR� Y� áDVX� NRW� Y� SURVWRUX�� 3ULPHUMDOQR
SURXáHYDQMH�ND]XLVWLNH� LQ�SUDYQLK�GLVFLSOLQ� MH�GRND]DOR
WXGL��GD�MH�ELOD�Y�QHNDWHULK�SULPHULK�VSUHPHPED�SROLWLá�
QHJD�GRPLFLOD�PRJRáD�VDPR� V�NUÊHQMHP�]DNRQRGDMH� LQ
WR�V�SULYROMHQMHP�REODVWL�NUDMD��Y�NDWHUHJD�MH�RVHED�ÌHOHOD
SUHQHVWL� QRYL� GRPLFLO�� ,]ND]DOR� VH� MH� WXGL�� GD� VWD� Y� VLV�
WHPX�VRELYDOL�GYH�QDVSURWXMRáL�VL�SRMPRYDQML�SULVWRMQRVWL
�=XVWkQGLJNHLW���HQR�MH�L]KDMDOR�L]�XERÌQHJD�SUDYD��GUX�
JR� L]� NRQVNULSFLMVNHJD�� 6� WHP� VR� REVWDMDOH� REMHNWLYQH
SUHGSRVWDYNH�� GD� MH� RVHED� ODKNR� LPHOD� KNUDWL� GYD� UD]�
OLáQD�SROLWLáQD�GRPLFLOD��JO��:HQGHOLQ�����������������

2E� YVHP� WHP� VH� MH� PRJRáH� YSUDÊDWL�� NDNR� VR� WR
YSUDÊDQMH� UHÊHYDOL� Y� 7UVWX�� NMHU� VH� MH� SURVWROXÊND� VSH�
FLDOQD�]DNRQRGDMD�VUHáHYDOD�V�VSORÊQLP�SUDYRP��NL�JD�MH
REODVW� Y� GXKX� SUDYQHJD� DEVROXWL]PD� UD]YLMDOD� QD� YVH�
GUÌDYQL�UDYQL��LQ�V�VWDULP�WUÌDÊNLP�VWDWXWDUQLP�SUDYRP��NL
MH�VXEVLGLDUQR�ÊH�YHGQR�RVWDMDOR�Y�YHOMDYL��1H�ER�RGYHá
SRQRYLWL�� GD� MH� ELOR�PHVWQR�SUHELYDOVWYR� RSURÊáHQR� YR�
MDÊNH� VOXÌEH�� SUHGYVHP�� GD� MH� NRQVNULSFLMD� SUHELYDOVWYD
PRáQR� RGVWRSDOD� RG� SUHGSLVDQH� REOLNH� LQ� GD� MH� ELOD� Y
UH]XOWDWLK� ]ODVWL� JOHGH� SULVRWQRVWL� WXMFHY� SRVHEQR� SR�
PDQMNOMLYD�� WDNR� GD� QL� PRJOD� VOXÌLWL� NRW� GUXJRG� NRW
LQVWUXPHQW� ]D� UD]OLNRYDQMH� PHG� �GRPDáLP�� LQ� �WXMLP�
SUHELYDOVWYRP��2E� QDJOL� GHPRJUDIVNL� UDVWL� LQ� WROLNÊQHP
SULVHOMHYDQMX�� NGR� VR� ELOL� WRUHM� Y� 7UVWX� �WXMFL�"� 3R� NR�
OLNÊQHP�áDVX��QD�NDNÊHQ�QDáLQ�LQ�SRG�NDWHULPL�SRJRML�VR
WR�SUHQHKDOL�ELWL� WHU�VR�]DáHOL�YHOMDWL�]D��GRPDáLQH�"�'R
NGDM� VR� Y� PHVWX� ELYDMRáH� SULVHOMHQFH�� NL� MLP� MH� VUHáD
REUQLOD�KUEHW� LQ� VR�SDGOL� Y� UHYÊáLQR�DOL� QH]PRÌQRVW� VD�
PRSUHÌLYHWMD��NL�VR�MLK�RGNULOL�SUL�EHUDáHQMX��SRVWRSDQMX
DOL� VR� ELOL� SRWUHEQL� VRFLDOQH� SRPRáL�� L]JDQMDOL� Y� NUDMH
SROLWLáQHJD�GRPLFLOD�LQ�RG�NGDM�GDOMH�VR�MLK�REUDYQDYDOL
HQDNR� NRW� URMHQH� DOL� EROMH� SULVWRMQH� WHU� MLK� YNOMXáLOL� Y
PHVWQH�VNUEVWYHQH�LQ�UHLQWHJUDFLMVNH�SURJUDPH"�6R�VH�SUL
WHP�PRÊNL� LQ� ÌHQVNH� UD]OLNRYDOL"� 3R� VWDWXWDUQHP� SUDYX
VWD�WXMHF�DOL�WXMND�SULGRELOD�SULVWRMQRVW�V�SRURNR�]�GRPD�
áLQNR� R]LURPD� GRPDáLQRP�� 7RGD� NDM� MH� YHOMDOR�� NR� VWD
ELOD� RED� SDUWQHUMD� WXMFD�� LQ� NDM�� áH� VWD� ELOD� SRGDQLND
GUXJH�GUÌDYH"

3UL�SULSDGQLNLK�YLÊMLK�GUXÌEHQLK�UD]UHGRY�MH�VRGLOR�Y
REUDYQDYR� R� UD]OLNRYDQMX� PHG� WXMFL� LQ� GRPDáLQL� WXGL
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YSUDÊDQMH�WUÌDÊNHJD�PHÊáDQVWYD��]D�SRGDQLNH�WXMLK�GUÌDY
SD�YSUDÊDQMH� GUÌDYOMDQVWYD� R]LURPD�QDWXUDOL]DFLMH��2ED
VWDWXVD� VWD� ELOD� GRVWRSQD� SRG� GRORáHQLPL� SRJRML�� PHG
QMLPL� MH� ELOR� VWDOQR� SUHELYDOLÊáH� SURVLOFD� LQ� QMHJRYLK
GUXÌLQVNLK�áODQRY��SRNOLFQL�DOL�JRVSRGDUVNL�SULSRPRáNL�
SUHPRÌHQMVNR� VWDQMH�� QDNXS� QHSUHPLáQLQH�� GRORáHQH
YUHGQRVWL�� DOL� SODáLOR� YVWRSQH� WDNVH�� 7XGL� QD� WHP� SRG�
URáMX�MH�RNURJ�SURFHGXU�ÊH�YHOLNR�QHMDVQHJD��YNOMXáQR�]
QRUPR�� SR� NDWHUL� QDM� EL� YHOMDO� ]D� WXMFD� �YVDN� DYVWULMVNL
SRGDQLN�� NL� QL� Y�PHVWX� ELYDO� QHSUHNLQMHQR� GHVHW� OHW����

'UXJL� LQGLFL� LQ� SUHGSLVL�� QSU�� NRQVNULSFLMVND� L]YDMDOQD
LQÊWUXNFLMD��$67������SULP��.DOF���������GDMHMR�PLVOLWL��GD
MH� ELOD� SUREOHPDWLND� PQRJR� ]DSOHWHQHMÊD�� GD� VR� WXGL� Y
7UVWX�V�áDVRP�LQ�JOHGH�QD�SULPHUH�UD]OLáQR�LQWHUSUHWLUDOL
SRMPH� GRPDáLQD� LQ� WXMFD� LQ� GD� MH� SUL� YVHP� WHP� NOMXE
]DSLVDQLP� SUDYLORP�� LJUDOD� YHOLNR� YORJR� GLVNUHFLMD� SUL�
VWRMQLK�RUJDQRY�LQ�SRVDPH]QLK�IXQNFLRQDUMHY��1DND]DQD
YSUDÊDQMD�UD]JULQMDMR�WRUHM�ÊLURNR�SRGURáMH��NL�JD�MH�WUHED
ÊH� SRJOREOMHQR� SUHXáLWL� V� VWDOLÊáD� SUDYQLK� YLGLNRY� LQ
QMLKRYHJD� L]YDMDQMD� Y� SUDNVL�� 1H� VDPR� ]D� GHILQLUDQMH
MXULGLáQLK� NDWHJRULM� LQ� EROMH� UD]XPHYDQMH� SURFHVRY� SUL�
VHOMHYDQMD�� VHGLPHQWDFLMH� LQ� LQWHJUDFLMH� QRYLK� SULÊOHNRY
NDWHUHJDNROL�NUDMHYQHJD�LQ�GUXÌEHQHJD�L]YRUD��DPSDN�]D
VDPR� NRUHNWQR� LQWHUSUHWDFLMR� VHULMVNLK� LQ� NYDQWLWDWLYQLK
GHPRJUDIVNLK�YLURY�

1(.$-�=$./-8Ý1,+�7(=

àH�SRY]DPHPR�JODYQH�VPHUQLFH�GHPRJUDIVNH�SROLWLNH�Y
�QRYHP���HPSRULMDOQHP�7UVWX�� ODKNR�QDMSUHM�XJRWRYLPR�
GD�MR� MH�ÌH�RG�VDPH�SURJODVLWYH�SURVWH� OXNH�R]QDáHYDOR
PRáQR� KRWHQMH� SR� SRVSHÊHYDQMX� GRVHOMHYDQMD� ]D� áLP
KLWUHMÊH�SRYHáDQMH�ÊWHYLOD�SUHELYDOFHY��7R�QDáHOR��]DMHWR
Y�SURFHVX�WUDQVIRUPDFLMH�VWDUHJD�PXQLFLSDOQHJD�PHVWD�Y
SRPRUVNR� PHUNDQWLOQL� SRO� Y� VOXÌEL� JRVSRGDUVNH� LQ
SROLWLáQH� XáYUVWLWYH� FHQWUDOQH� DEVROXWLVWLáQH� GUÌDYH�� MH
RGJRYDUMDOR� SRWUHEL� SR� DNWLYQL� SRGSRUL� UD]YRMX� LQ
YVHVWUDQVNL� YLWDOQRVWL�PHVWD�� GR� NDWHULK� MH� Y� GRJOHGQHP
áDVX� ODKNR� SULÊOR� OH� SUHN� YNOMXáHYDQMD� ÊWHYLOQLK�� VYHÌLK
LQ�PRáQLK�]XQDQMLK� VLO��9� SUYL� YUVWL� GREUR� JRVSRGDUVNR
SURILOLUDQLK� VNXSLQ�� V� VSHFLILáQLPL� ]QDQML�� ILQDQáQLPL
VUHGVWYL� LQ�]�L]NXÊQMDPL�QD�UD]QLK�SRGURáMLK� WUJRYLQH� LQ
SRGMHWQLÊWYD�� NL� EL� SUHGVWDYOMDOH� RVQRYQR� UHIHUHQáQR
WRáNR� ]D�PHGQDURGQR� WUJRYLQR� LQ� SRVORYQH� L]PHQMDYH�
DPSDN� WXGL� GUXJLK�� QDMUD]OLáQHMÊLK� SRNOLFQLK� VNXSLQ� LQ
QHNYDOLILFLUDQH� GHORYQH� VLOH�� NL� MH� ELOD� SRWUHEQD� ]D
L]JUDMHYDQMH� QRYHJD� PHVWQHJD� DJORPHUDWD� LQ� ]D
REOLNRYDQMH� QMHJRYHJD� GUXÌEHQHJD� WNLYD�� =D� WR� VR� L]�
KDMDMRá� L]�SURVWROXÊNLK�SUDYQLK�RVQRY�YRGLOL�SROLWLNR� ÊL�
URNLK�SULYLOHJLMHY�LQ�VYRERÊáLQ��KNUDWL�SD�WXGL�LQWHQ]LYQH
GLSORPDWVNH� GHMDYQRVWL� LQ� GUXJH� SREXGH�� V� NDWHULPL� VR

SRVNXÊDOL�SULWHJQLWL�WUJRYVNH�SRGMHWQLNH�L]�MDGUDQVNHJD�LQ
Y]KRGQRVUHGR]HPVNHJD�SURVWRUD��SUHGYVHP�L]�EHQHÊNLK�
YHQGDU� WXGL� L]� WXUÊNLK� GRPLQLMHY�� 3RPHPEQD� SRVWDYND
DWUDNWLYQH� SROLWLNH� MH� ELOD� QDNORQMHQRVW� QHULPVNRNDWR�
OLÊNLP� VNXSQRVWLP�� ]DUDGL� NDWHUH� MH� 7UVW� YHOMDO� ]D� RWRN
YHUVNH�VYRERGH�Y�PRUMX�DYVWULMVNHJD�RGSRUD�GR�QHNDWR�
OLáDQRY�� NL� MH� VSODKQHO� ÊHOH� ]� MRÌHILQVNLP� WROHUDQáQLP
SDWHQWRP���� 8SRÊWHYDMRá� WHÌDYH� Y� GROJL� ID]L� ]DJRQD
SURVWH�OXNH��MH�VYRMR�WHÌR�LPHO�WXGL�LQVWUXPHQW�LPXQLWHWH�
JOHGH�NDWHUHJD�/��'H�$QWRQHOOLV�0DUWLQL������������SRX�
GDUMD�VNUE�REODVWL��GD�MH�ELOD�SUDYLFD�YHGQR�SUHG�JRVSR�
GDUVNLPL� LQWHUHVL�� WDNR� GD� VR� LQWHUSUHWLUDOL� ]DNRQ� UH�
VWULNWLYQR� LQ� VL� SUL]DGHYDOL�� GD� SUHNUÊNL�� NL� MLK� QL� ÊáLWLOD
LPXQLWHWD��QLVR�RVWDOL�QHND]QRYDQL��'D�VWD�ELOL� L]YDMDQMH
LQ� VSRÊWRYDQMH� ]DNRQRGDMH� WHPHOMQL� YRGLOL� SUL� XUHVQL�
áHYDQMX� WUÌDÊNHJD� HPSRULMDOQHJD� QDáUWD�� QH� PRUH� ELWL
GYRPD�� VDM� VWD� SUDYR� LQ� GREUR� GHORYDQMH� DGPLQLVWUD�
WLYQLK��]ODVWL�VRGQLK�XVWDQRY��SUHGVWDYOMDOL�VNXSDM�]�]DJR�
WDYOMDQMHP�MDYQHJD�UHGD�LQ�YDUQRVWL�SULPDUQD�]DKWHYD��GD
EL� SURVWROXÊNH� VYRERÊáLQH� LPHOH� XáLQHN� SUL� UD]YLMDQMX
WUJRYLQH�LQ�SULWHJRYDQMX�QRVLOQLK�JRVSRGDUVNLK�NDWHJRULM�
'D�MH�ELOR�SUDYR�YVHOHM�SULYLOHJLUDQR�QDVSURWL� UD]YRMQLP
LQWHUHVRP��SD� MH�GYRPOMLYR��9VDM� JOHGH� �NYDOLWHWH��RVHE�
SUHSXÊáHQLK�N�JRVSRGDUVNHPX�XGHMVWYRYDQMX��QDP�ND]X�
LVWLND�� NRW� VPR�YLGHOL�� GDMH� SRJRVWR�YHGHWL�� GD� VR� GROR�
áHQH�QRUPH�L]YDMDOL�YHOLNRNUDW��SROLWLáQR���VLFHU�Y�SRVHE�
QLK�áDVRYQLK�ID]DK�LQ�NRQMXQNWXUQLK�WUHQXWNLK��5HV�SD�MH�
GD� MH� ELO� SULOLY� ND]HQVNR� SUHJDQMDQLK� WUJRYFHY�� XEHÌ�
QLNRY� LQ� �VXPOMLYLK��RVHE�PRáDQ� LQ�GD� VR� LPHOL� Y� 7UVWX
�SULMDWHOMH��� NL� VR� MLP� ELOL� SULSUDYOMHQL� SRPDJDWL�� (PEOH�
PDWLáQD�MH�QRWD�SROLFLMVNHJD�UDYQDWHOMD�3LWWRQLMD�N�SURÊQML
]D� VSUHMHP�QHNHJD� IUDQFRVNHJD�GUÌDYOMDQD� OHWD������� Y
NDWHUL� ODKNR� EHUHPR�� GD� �SRWUGLOD� >R� SRÊWHQRVWL�� RS�� $�
.�@�WROLNLK�WUJRYFHY�LQ�PHÊáDQRY�QLáHVDU�QH�GRND]XMHMR�
>�@�>=@QDQR�MH��V�NDNÊQR�ODKNRWR�VH�Y�7UVWX�L]GDMDMR�WDND
VSULáHYDOD�� SUHGYVHP� NR� MH� WUHED� UHÊLWL� NDNHJD� SUH�
VWRSQLND���%&7������

*OHGH�XUHMHYDOQLK�SUDYQLK�SRVHJRY�SD� MLK� MH�VKHPD�
WLáQR�PRJRáH�GHOLWL�Y�GYH�NDWHJRULML��9�SR]LWLYQH��NDWHULK
QDPHQ�MH�ELO�GRSROQLWL�� UD]OLNRYDWL� LQ�XUDYQRYHVLWL�GUXÌ�
EHQR�JRVSRGDUVNR� VWUXNWXUR�� QDMSRJRVWHMH� ]� UD]QRYUVW�
QLPL� XNUHSL� DG� SHUVRQDP�� LQ� QHJDWLYQH�� NL� VR� VOXÌLOL
YDURYDQMX� PHVWD� SUHG� QHDNWLYQLPL�� QDVLOQLPL�� QHNRULVW�
QLPL� LQ� PRWHáLPL� RVHEDPL�� 9HQGDU� VH� WXGL� Y� SULPHUX
�SUHSURVWHJD� OMXGVWYD��SROLWLND�QL�RVUHGRWRáDOD� WROLNR�QD
ILOWULUDQMH� SULVHOMHQFHY�� DPSDN� UDMH� QD� QDG]RURYDQMH� LQ
L]JDQMDQMH� QH]DÌHOHQLK�� ERGLVL� ]DUDGL� REMHNWLYQLK� WHÌDY
SUL� L]YDMDQMX� XáLQNRYLWH� SUHYHQFLMH� ERGLVL� ]DUDGL� SROL�
WLáQH�L]ELUH��GD�VH�V�áLP�VYRERGQHMÊLP�GRVWRSRP�Y�PH�
VWR� SUHSUHáL� SRPDQMNDQMH� GHORYQH� VLOH�� 0HVWR� VH� MH
QDPUHá�YHáNUDW� VRRáLOR� ]�GHILFLWRP�QHNYDOLILFLUDQLK�GH�

�� -K��LEDQ� ����
���

�GE�OA�OHE?QFA�J=�JAGE�@KGQIAJP�EV��01
����
�� ,�LKIAJQ�RANOGA�PKHAN=J?A�R�1NOPQ�LE
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ODYFHY� ]D� L]YDMDQMH� SRPHPEQLK� LQIUDVWUXNWXUQLK� GHO� �
UDYQR� WLVWH� VRFLDOQR� LQ� JRVSRGDUVNR� QHVWDELOQH� GHORYQH
VLOH��NL� MH�SRWHQFLDOQR� WXGL�QDMEROM�RJURÌDOD� MDYQL� UHG���
WDNR� GD� VR� MR�PRUDOL� DNWLYQR� SULWHJQLWL� LQ� YáDVLK� QDGR�
PHÊáDWL� V� ND]QMHQFL� LQ� FHOR� ]� YDURYDQFL� L]� XERÌQLFH�
5HGNRNGDM�MH�ELO�GRVWRS�WXML�QHNYDOLILFLUDQL�GHORYQL�VLOL�Y
PHVWR� RPHMHQ�� NRW� QSU�� Y� OHWLK� ��������� NR� VR� ]DUDGL
VODELK� OHWLQ� SULVNRáLOL� QD� SRPRá� SUHELYDOVWYX� WUÌDÊNHJD
DJUD� V� SULYDWLYQR� SUDYLFR� ]DSRVORYDQMD� SUL� MDYQLK� GHOLK
�$67�������3RGREQR�VR�NRW�REOLNR�VRFLDOQH�SROLWLNH�LQ�]D
SUHSUHáHYDQMH�SRVOHGLF�QHJDWLYQLK�JRVSRGDUVNLK�NRQMXQ�
NWXU� LQ� QLKDQM� QD� WUJX� GHORYQH� VLOH� XYHGOL� REYH]R
]DSRVORYDQMD�Y�PHVWX�VWDOQR�SUHELYDMRáLK� WXMLK�QRVDáHY
SUHG�]DáDVQLPL�� VDM� VR�PQRJL�PHG�QMLPL�SUDY�Y�NUL]QLK
áDVLK� Y]WUDMDOL� GOMH� LQ� VH� SRVNXÊDOL� Y� QMHP� WUDMQHMH� QD�
VWDQLWL� �%&7�� ����� .RW� VPR� YLGHOL�� QLWL� UHJOHPHQWDFLMD
QRVDÊNH� NDWHJRULMH� QL� SRVWDOD� RPHMHYDOQR� LQ� VHOHNWLYQR
VUHGVWYR�� SROHJ� WHJD� SD� VR� MR� L]YDMDOL� ]HOR� RKODSQR�� áH
XSRÊWHYDPR��GD� VR� WXGL�SR�QMHQHP� VSUHMHPX�GRSXÊáDOL
SULVRWQRVW� ÊWHYLOQLK� QHUHJLVWULUDQLK� QRVDáHY� �$67�� ����
àH]PHUQR�ÊWHYLOR�WHK�GHODYFHY�MH�ELOR�QDPUHá�Y�LQWHUHVX
PHUNDQWLOQLK� NURJRY� LQ� VDPHJD� HPSRULMDOQHJD� UD]YRMD�
NHU�VR�QD�WD�QDáLQ�FHQH�QMLKRYLK�VWRULWHY�RVWDMDOH�QL]NH�LQ
VR�ELOL�SR�SRWUHEL�WDNRM�QD�UD]SRODJR��PHGWHP�NR�MH�ELOD
]DáDVQD� GHORYQD� VLOD� YH]DQD� QD� GUXÌEHQR�JRVSRGDUVNH
VLVWHPH� LQ� ÊLUÊH� UD]PHUH�Y� L]YRUQLK�NUDMLK��7R� GRND]XMH
WHÌDYQR� YNOMXáHYDQMH� RVQRYQH� GHORYQH� VLOH� L]� WUÌDÊNH
DJUDUQH� RNROLFH�� NL� VH� QL� UDGD� RG]LYDOD� QD� SRQXGEH
PHVWQHJD� GHORYQHJD� WUJD�� LQ� WR� QLWL� NR� MH� SRWUHERYDOD
LQWHJUDWLYQH� DOL� DOWHUQDWLYQH� JRVSRGDUVNH� YLUH� �.DOF�
������������9DUQRVWQL�LQ�QDG]RUQL�VLVWHP�]D�XUDYQDYDQMH
WXMHJD�SULOLYD�MH�ELO�YVHNDNRU�YDULDELOQL�PHKDQL]HP��NL�VR
JD�XSRUDEOMDOL�Y�VNODGX�V�WUHQXWQLPL�SRWUHEDPL�

9SUDÊDQMH�UD]PHUMD�PHG�REVHJRP�SUHELYDOVWYD��JRV�
SRGDUVNLPL� SRWHQFLDOL� LQ� Y]GUÌHYDQMHP� VRFLDOQHJD� UDY�
QRYHVMD�MH�ELOR�YVHNDNRU�RVUHGQMHJD�SRPHQD�WXGL�]D�WLVWH
XSUDYLWHOMH��NL�VR�VL�QDMEROM�SUL]DGHYDOL�]D�KLWUR�UDVW�HP�
SRULMD�� 3R� ]JOHGX� VRFLDOQRSROLWLáQLK� VPHUQLF� FHQWUDOQLK
REODVWL� MH� WXGL�Y�7UVWX�Y�GUXJL�SRORYLFL� VWROHWMD�SULÊOD�QD
YUVWR�UHIRUPD�VNUEVWYHQLK�VWUXNWXU� LQ�XYHGED�XVWDQRY�]D
UDFLRQDOL]DFLMR�GUXÌEH�Y�IXQNFLML��MDYQH�NRULVWL���YNOMXáQR
]�MDYQLP�ÊROVWYRP�OHWD�������=�GHPRJUDIVNR�UDVWMR�SD�VR
]ODVWL� Y� ]DGQMLK� GHVHWOHWMLK� QDUDÊáDOL� WXGL� VRFLDOQL� SURE�
OHPL��NL�VR�VH�QDQDÊDOL�QD�VWDQRYDQMVNR�YSUDÊDQMH�� WHÌNH
]GUDYVWYHQH� UD]PHUH� LQ�QDMUD]OLáQHMÊH�REOLNH�GUXÌEHQH�
JD�SURSDGD��1RYL�7UVW�� REOLNRYDQ�SR�PHUL� LQ� Y� LQWHUHVX
NDSLWDOLVWLáQH� WUJRYLQH�� MH�� NRW� UHáHQR�� SODáHYDO� ]D� VYRM
JRVSRGDUVNL�XVSHK�YHOLN�GDYHN��NL� MH�QDMEROM� UD]YLGHQ�Y
SRYHáDQMX�RWURÊNH�XPUOMLYRVWL�]�����QD�����SURPLORY�RG
]DáHWND�GR�NRQFD�VWROHWMD��9�GRNXPHQWDFLML�SROLFLMH��NRW
L]YUÊQHJD� RUJDQD� SUHELYDOVWYHQH� SROLWLNH�� QL� PRJRáH
]D]QDWL�� GD� EL� WD� GUDPDWLáQD� RNROLÊáLQD� REUHPHQMHYDOD
GHPRJUDIVNR�PLVHO�YODGDMRáLK��3R]LYL�EDELFDP�LQ�YVHPX
SUHELYDOVWYX�� QDM� SULMDYOMD� QRVHáH� ÌHQVNH�� VR� L]YLUDOL� L]
LQWHUHVD� XVWUH]QHJD� GHPRJUDIVNHJD� �NQMLJRYRGVWYD�� SUHM
NRW� L]� REáXWOMLYRVWL� ]D� ÌLYOMHQMVNH� UD]PHUH� RWURN� LQ
SRURGQLF� �%&7�� ����� 1DáUW� UD]VYHWOMHQHJD� SROLFLMVNHJD
UDYQDWHOMD� 3LWWRQLMD� L]� OHWD� ����� ]D� XVWDQRYLWHY� EDELÊNH
ÊROH� Y� XERÌQLFL�� SR� NDWHUHP� EL� ÌH� VWDUH� EDELFH� QDGR�
PHVWLOL�]�PODMÊR�JHQHUDFLMR��NL�EL�VH�L]ÊRODOD�Y�SRNOLFX�Y
VNODGX� ]� QDSUHGNRP�PHGLFLQH� LQ� SRURGQLáDUVWYD� �%7&�
������� MH�RVWDO�QD�SDSLUMX��'R�RGSUWMD�ÊROH� MH�SULÊOR�ÊHOH
OHWD� ������ VNXSDM� ]� XYHOMDYOMDQMHP� QRYH� �GHPRJUDIVNH�
]DYHVWL� LQ��RE�VODEÊDQMX�VRFLDOQLK�UD]PHU�PHG� OMXGVNLPL
VORML��V�SRáDVQLP�QDSUHGRYDQMHP�KXPDQLWDUQHJD�áXWD�
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7KH�SDSHU� IRFXVHV�RQ� WKH���WK� FHQWXU\�SRSXODWLRQ�SROLF\� LQ�7ULHVWH�ZLWK� VSHFLDO�HPSKDVLV�RQ� WKH� UHJXODWLRQ� RI
LPPLJUDWLRQ�DV�WKH�IXQGDPHQWDO�IDFWRU�LQ�WKH�H[FHSWLRQDO�GHPRJUDSKLF�JURZWK�DQG�VRFLDO�GHYHORSPHQW�RI�WKH�7ULHVWH
IUHH�SRUW�HPSRULXP��7KH�MXULGLFDO�EDVHV�RI�WKLV�SROLF\�DUH�FRPSULVHG�LQ�D�OHJDO�SODQ�RI�D�IUHH�SRUW�LQVWLWXWLRQ��IRUPLQJ
WKH�SUHPLVHV�IRU�WKH�SURPRWLRQ�RI�VHWWOHPHQW�RI�ORFDO�DQG�IRUHLJQ�FRPPHUFLDO�EXVLQHVV�FDWHJRULHV��WUDGH�SURIHVVLRQV
DQG� RWKHU� W\SHV� RI� SRSXODWLRQ� DGYDQWDJHRXV� WR� XUEDQ� GHYHORSPHQW�� ,Q� DGGLWLRQ� WR� GLVWLQFW� SULYLOHJHV� DQG� WKH
FRPPHUFLDO�PDULWLPH�OHJDO�RUGHU�RQ�LPSRUW��H[SRUW��ZDUHKRXVLQJ�DQG�H[FKDQJH�RI�ZDUHV��EHQHILWV�LQ�WKH�SXUFKDVH�RI
EXLOGLQJ� ODQG�� WD[� UHOLHI� DQG� RWKHU� W\SHV� RI� VWDWH�UHODWHG� EHQHILWV�� UHOLJLRXV� IUHHGRP�� DV� ZHOO� DV� LPPXQLW\� IURP
SURVHFXWLRQ�IRU�HFRQRPLF�LQIULQJHPHQWV�FRPPLWWHG�RXWVLGH�$XVWULDQ�GRPDLQV��WKH�IUHHGRP�RI�HQWU\��VWD\��HFRQRPLF
RSHUDWLRQ�DQG�GHSDUWXUH�IURP�WKH�FLW\��UHSUHVHQWHG�LPSRUWDQW�OHJDO�LQFHQWLYHV��WRR��$OVR��WKHUH�ZHUH�GLSORPDWLF�DQG
RWKHU� DFWLYH� HQGHDYRXUV� FRQGXFWHG� ZLWK� WKH� SXUSRVH� RI� DWWUDFWLQJ� LQGLYLGXDOV� DQG� FRPPXQLWLHV� �*UHHN�� 6HUELDQ�
-HZLVK� DQG� $UPHQLDQ�� WKDW� FRXOG� VHUYH� DV� IDFLOLWDWRUV� RI� H[SDQVLYH� WUDGH�� 7KH� SRVLWLYH� LPPLJUDWLRQ� SROLF\� DOVR
HQFRXUDJHG�WKH�IRUPDWLRQ�RI�DQ�RUJDQLF�VRFLDO�DQG�HFRQRPLF�WLVVXH�DV�ZHOO�DV�WKH�SURYLVLRQ�RI�D�ZLGH�UDQJH�RI�WUDGH
SURIHVVLRQV� DQG� VHUYLFHV� �� LI� QHFHVVDU\� HYHQ� E\� JUDQWLQJ�PRQHWDU\� VXSSRUW� DQG� EHQHILWV� DQG� RIWHQ� E\� HPSOR\LQJ
VXVSLFLRXV� LQGLYLGXDOV� DV� ORQJ� DV� WKH\� VHUYHG� VSHFLDO� QHHGV� DQG� ILOOHG� XS� WKH� DELOLWLHV� DQG� VNLOOV� LQ� VKRUW� VXSSO\�
3DUDOOHO� WR� WKLV� DURVH� WKH� SUREOHP� RI� SURIHVVLRQDO� FDWHJRULHV� WHQGLQJ� WRZDUGV� QXPHULFDO� VXUSOXV� �WDLORUV� DQG
VKRHPDNHUV�LQ�SDUWLFXODU���ZKLFK�PHDQW�WKHLU�PHPEHUV�OLYHG�LQ�VRFLDO�DQG�HFRQRPLF�XQFHUWDLQW\�

6SHFLDO� DWWHQWLRQ� ZDV� GHGLFDWHG� WR� DSSUHQWLFHV� LQ� DOO� WUDGHV� DQG� SURIHVVLRQV�� DQG� SRUWHUV��:LWK� UHJDUG� WR� WKH
IRUPHU�� WKH� JRYHUQPHQW� SROLF\� DGYRFDWHG� ORFDO� \RXWK� SULYLOHJHV� DV� D� PHDQV� RI� SUHYHQWLQJ� VRFLDO� GHFD\� DQG
SURPRWLQJ� WKH� GRFWULQH� RI� JRRG� HGXFDWLRQ� DW� WKH� VHUYLFH� RI� WKH� VWDWH� DQG� D� �KHDOWK\� VRFLHW\��� 1HYHUWKHOHVV�� WKH
HPSOR\HUV� SUHIHUUHG� WR� KLUH� IRUHLJQHUV�� EHFDXVH� WKHVH� SDLG� IRU� WKHLU� DSSUHQWLFHVKLS� UHJXODUO\�� ZKLOH� WKH� ORFDO
DSSUHQWLFHV��FRPLQJ�IURP�SRRU�IDPLOLHV��IDLOHG�WR�IXOILO�WKHLU�FRQWUDFWXDO�REOLJDWLRQV��5HOXFWDQW�WR�LPSRVH�OHJDO�PHDQV�
WKH� JRYHUQPHQW� �GHVSLWH� LQFHQWLYHV��ZDV� OHIW� WR� UHO\� RQ� D� �VHQVH� RI� GXW\��� DQG� WKXV� WKH� LQIOX[� RI� DSSUHQWLFHV� IURP
RXWVLGH�7ULHVWH�FRQWLQXHG��+RZHYHU��WKH�7ULHVWH�\RXWK�ZHUH�KHOSHG�LQ�SXUVXLQJ�DQG�DWWDLQLQJ�D�SURIHVVLRQ�WKURXJK�D
SXEOLF�SURJUDPPH�RI�SUHSDUDWLRQ� IRU� DSSUHQWLFHVKLS� LQYROYLQJ�D�TXRWD�RI�ER\V�RULJLQDWLQJ� IURP� WKH� SRRUHVW� VRFLDO
VWUDWD��3RUWHUV��IDFFKLQL���ZKR�UHSUHVHQWHG�WKH�PDMRULW\�RI�WKH�XQTXDOLILHG�LPPLJUDQW�ODERXU�IRUFH�ZLWK�D�WHQGHQF\�WR
VHWWOH�LQ�WKH�FLW\��ZHUH��RQ�WKH�RWKHU�KDQG��DIIHFWHG�E\�PRUH�FRQFUHWH�UHJXODWLYH�PHDVXUHV��3RUWHUV�SOD\HG�D�YLWDO�UROH
LQ� WKH� RSHUDWLRQ� RI� WKH� HPSRULXP�� ZKLFK� GLVWLQJXLVKHG� WKHP� IURP� WKH� UHVW� RI� WKH� XQTXDOLILHG� ODERXU� IRUFH� E\
FRKHVLYHQHVV�EXW�QRQHWKHOHVV�IDLOHG�WR�SURWHFW�WKHP�IURP�VRFLDO�IUDLOW\�DQG�SUREOHPV�RI�VXVWHQDQFH��:LWK�WKH�SXUSRVH
RI�DGMXVWLQJ�WKH�LQIORZ�DQG�VHWWOHPHQW�RI�WKHVH�ZRUNHUV�LQ�WKH�FLW\�DFFRUGLQJ�WR�WKH�FLW\
V�QHHGV��D�UHJLVWHU�RI�SRUWHUV
ZDV� LQWURGXFHG�� ,W� OLVWHG� SRUWHUV� ZKR� ZHUH� HLWKHU� RULJLQDOO\� IURP� 7ULHVWH� RU� IRUHLJQ�ERUQ� EXW� ZLWK� D� SHUPDQHQW
UHVLGHQFH� LQ� WKH� FLW\�� DV� ZHOO� DV� SHULRGLFDO� IRUHLJQ� SRUWHUV�� DQG� RQO\� WKRVH� UHJLVWHUHG�ZHUH� DOORZHG� WR� RIIHU� WKHLU
VHUYLFHV�LQ�WKH�IUHH�PDUNHW��(YHQ�VR��HQUROPHQW�RI�QHZ�PHPEHUV�LQWR�WKH�UHJLVWHU�ZDV�QRW�RYHUO\�REVWUXFWHG��ZLWK�WKH
SXUSRVH�RI�SUHYHQWLQJ�WRR�KLJK�SRUWHU�VHUYLFH�SULFHV�IURP�KDUPLQJ�WKH�LQWHUHVWV�RI�WKH�WUDGHVPHQ�

8SRQ�WKHLU�DUULYDO�LQ�WKH�FLW\��WKH�LPPLJUDQWV�RI�DOO�SURIHVVLRQV�ZHUH�REOLJHG�WR�UHJLVWHU�ZLWK�WKH�SROLFH�DQG�REWDLQ
D�UHVLGHQFH�SHUPLW��7KH�DXWKRULWLHV�DGPLWWHG�RU�UHMHFWHG�WKHP�RQ�WKH�EDVLV�RI�WKHLU�SURIHVVLRQDO�VNLOOV��ILQDQFLDO�PHDQV
RU� JXDUDQWHHV� E\� WUXVWZRUWK\� SHRSOH�� EXW� WKH� LPPLJUDWLRQ� SROLF\� GLG� QRW� UHO\� WRR�PXFK� RQ� SUHYHQWLYH� VHOHFWLRQ�
)LUVWO\��EHFDXVH� WKH� LQIORZ�LQWR� WKH�FLW\�ZDV� LPSRVVLEOH�WR�FRQWURO�DQG�PDQ\�SHRSOH�GLG�QRW�HYHQ�UHJLVWHU�ZLWK� WKH
DXWKRULWLHV�� DQG� VHFRQGO\�� EHFDXVH� WKH� DXWKRULWLHV� ZHUH� TXLWH� OHQLHQW� UHJDUGLQJ� WKH� QHZFRPHUV� LQ� RUGHU� WKDW� WKH
PDUNHW� FRPSHWLWLRQ� \LHOG� D� UHWXUQ� IRU� WKH� HPSRULXP�� 7KH\� GLG�� KRZHYHU�� WUHDW� PRUH� VHYHUHO\� VRPH� SRWHQWLDOO\
GDQJHURXV�FDWHJRULHV�RI�LPPLJUDQWV�DQG�PDLQWDLQHG�DQ�DFWLYH�V\VWHP�RI�VRFLDO�FRQWURO�DQG�H[SXOVLRQ�RI�IRUHLJQ�LGOHUV�
RIIHQGHUV�� EHJJDUV� DQG� RWKHU� LQGLYLGXDOV�� ZKR�� HVSHFLDOO\� LQ� FULWLFDO� HFRQRPLF� FRQMXQFWXUHV�� LPSHULOOHG� VRFLDO
VWDELOLW\��$�VSHFLDO�SUREOHP�DVVRFLDWHG�ZLWK�WKLV�ZHUH�LQGHWHUPLQDFLHV�RI�WKH�GHILQHG�ODZV�FRQFHUQLQJ�WKH�GLVWLQFWLRQ
EHWZHHQ�WKH� WHUPV� 
ORFDO
�DQG� 
IRUHLJQHU�
�DQG�VRPH�DGGLWLRQDO�DPELJXLWLHV� LQWURGXFHG� LQ� WKLV� ILHOG�E\� WKH� IUHH�SRUW
OHJLVODWLRQ�

.H\�ZRUGV��7ULHVWH����WK�FHQWXU\��LPPLJUDWLRQ�SROLF\��XUEDQ�SRSXODWLRQ
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$67������$UFKLYLR�GL�6WDWR�GL�7ULHVWH��$67���&HVDUHD�5HJLD
6XSHULRUH� ,QWHQGHQ]D� &RPPHUFLDOH� SHU� LO� /LWRUDOH� LQ
7ULHVWH������������&56,&���EXVWD��E��������5HJRODPHQWL
5LJXDUGDQWL� /D� )UDQFKLJLD�'HO� 3RUWR� )UDQFR� (� )LHUD� 'L
7ULHVWH��������������
$67������$67��&56,&��E������� FDUWD� �F��� ��������������
�����
$67�� �� �� $67�� &HVDUHR� 5HJLR� *RYHUQR� GHO� /LWRUDOH� LQ
7ULHVWH����������� �&5*���E������������������&LUNXODU�
9HURUGQXQJ�GHV�.��N��7ULHVWHU�*XEHUQLXPV���������������
$67������$67��&5*��E������
$67������$67��&5*��E��������������������LQ������������
$67������$67��&5*��E�������DG������������
$67������$67��&56,&��E������������������
$67������$67��&56,&��E������F�����������
$67������$67��&56,&��E�����F�������������������F���������
$67�������$67��&56,&��E�����F�����LQ�QDVO�
$67�������$67��&6,5&��E�������F�����������������F�����
���������������
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�����
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$67�������$67��&5*��E�����������������������������
$67�������$67��&5*��E�������*LRUQDOL�GL�3ROL]LD��������
�����
$67�������$67��&5*��E�������*LRUQDOL�GL�3ROL]LD���������
�����
$67�������$67��&5*��E�����������������������������
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$67�� ��� �� $67�� &5*�� E�� ����� ��������� ���� ��� �����
�������������LQ���������������������������DG����������
������������
$67�������$67��&5*��E�������������������������
$67�������$67��&56,&��E�������������������
$67�������$67��&65,&��E�������F���������������E������
F�����������VHSW�������
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$67�������$67��&5*��E�����������������������������
$67�������$67��&5*��E�������������������������������
$67�������$67��&65,&��E�����GRN���(�
$67�� ��� �� $67�� &56,&�� E�� ��� F�� ��(���(�� ��� LQ� ���� ��
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$67�������$67��&5*��E�������SURW��ÊW�������������������
������������������
$67�� ��� �� $67�� &5*�� E�� ���� DG� ��� ��� ������ E�� ����
*LRUQDOL�GL�3ROL]LD����������������������������E����������
��������
$67�������$67��&5*��E������V�������������
$67�� ��� �� $67�� &5*�� E�� ���� �'LOXFLGD]LRQH�� 6RSUD� OH
UXEUXFKH� FRQWHQXWH� QH
� IRJOL� GL� FRQVFUL]LRQH�� LQ� TXDOL
UXEULFKH� GRYUj� ULSRUWDUVL� ORFR� SHU� ORFR�� IDPLJOLD� SHU
IDPLJOLD� WXWWD� OD� SRSROD]LRQH� HVLVWHQWH� QHOOD� 3URYLQFLD�
TXDOH� GLOXFLGD]LRQH� VSLHJD� DOWUHVu� LO�PRGR� GL� IRUPDUH� L
VRPPDUL� ORFDOL�� H� GL� ULOHYDUH� OD� SRSROD]LRQH� GL� FLD�
VFKHGXQ� ORFR��FRPH�QRQ�PHQR� LO�PHWRGR�GL�FRVFULYHUH
ORFR�SHU�ORFR�OR�VWDWR�GHO�EHVWLDPH��*RUL]LD�������
$67�������$67��&5*��E�������������������
$67�������$67��&5*��E�����������������������������
%&7�� �� �� %LEOLRWHFD� FLYLFD� GL� 7ULHVWH� �%&7��� $UFKLYLR
VWRULFR� FRPXQDOH� �$6&��� &DSLWDQDWR� &LUFRODUH�� )���
EXVWD��E������������������������������������
%&7������%&7��$UFKLYLR�'LSORPDWLFR��$'���$WWL�GL�3ROL]LD
����������������������'HFUHWR�LQWHQGHQ]LDOH�������������
%&7������%&7��$'��$WWL�GL�3ROL]LD� ���������������������
������������
%&7������%&7��$'��$WWL�GL�3ROL]LD� ���������������������
������������
%&7������%&7��$'��$WWL�GL�3ROL]LD� ���������������������
������������
%&7������%&7��$'��$WWL�GL�3ROL]LD�����������������������
�����������
%&7������%&7��$'��$WWL�GL�3ROL]LD�����������������������
*LRUQDOL�GL�3ROL]LD������LQ�������������
%&7������%&7��$'��$WWL�GL�3ROL]LD� ��������������������
�������*LRUQDOL�GL�3ROL]LD�������������
%&7�� �� �� %&7�� $'�� $WWL� GL� 3ROL]LD� �������� *LRUQDOL� GL
3ROL]LD��������������
%&7�� ��� �� %&7�� $'��$WWL� GL� 3ROL]LD� ���� ��� ��������� ��
�������*LRUQDOL�GL�3ROL]LD�������������
%&7�������%&7��$'��$WWL�GL�3ROL]LD� ��������������������
8GLHQ]D�GL�3ROL]LD��������������
%&7�������%&7��$'��$WWL�GL�3ROL]LD����������������������
F�������������������F������MXOLM�����
%&7�������%&7��$'��$WWL�GL�3ROL]LD�����������������������
*LRUQDOL�GL�3ROL]LD������LQ�������������
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%&7�������%&7��$'��$WWL�GL�3ROL]LD�����������������������
F�������������������F������MXOLM������
%&7�������%&7��$'��$WWL�GL�3ROL]LD���������F�������&RSLD
5HVROXWLRQLV� GG�� :LHQ� GHQ� ��W� XQG� SUDHV�� GHQ� ��W
1RYHPEHU�����
%&7�������%&7��$'��$WWL�GL�3ROL]LD����������������������
F������MXOLM������
%&7�� ��� �� %&7�� $'�� $WWL� GL� 3ROL]LD� ����� ��� �������
�������*LRUQDOL�GL�3ROL]LD���������������
%&7�� ��� �� %&7�� $'�� $WWL� GL� 3ROL]LD� ���� ��� �������� ��
�������*LRUQDOL�GL�3ROL]LD�������������
%&7�� ��� �� %&7��$'��$WWL� GL� 3ROL]LD� ��������*LRUQDOL� GL
3ROL]LD�������������
%&7�������%&7��$67��$WWL�GL�3ROL]LD� ��������*LRUQDOL�GL
3ROL]LD�������������
%&7�������%&7��$'��$WWL�GL�3ROL]LD�����������������������
*LRUQDOL�GL�3ROL]LD��������������
%&7�� ��� �� %&7�� $'�� $WWL� GL� 3ROL]LD� ���� ��� �������� ��
������������������
%&7�������%&7��$'��$WWL�GL�3ROL]LD� ��������������������
8GLHQ]D�GL�3ROL]LD�������������
%&7�������%&7��$'��$WWL�GL�3ROL]LD� ��������������������
&RSLD� GHO� SURWRFROOR� GHOOD� %RUVD� WHQXWR� LO� ��� IHEEUDLR
�����
%&7�� ��� �� %&7�� $'�� $WWL� GL� 3ROL]LD� ���� ��� �������� ��
�������8GLHQ]D�GL�3ROL]LD��������������
%&7�� ��� �� %&7�� $'�� $WWL� GL� 3ROL]LD� ����� ��� �������
�������������������
%&7�� ��� �� %&7�� $'�� $WWL� GL� 3ROL]LD� ����� ��� �������
��������������������*LRUQDOL�GL�3ROL]LD��������������
%&7�������%&7��$'��$WWL�GL�3ROL]LD����������������������
*LRUQDOL�GL�3ROL]LD��������������
%&7�� ��� �� %&7�� $'�� $WWL� GL� 3ROL]LD� ���� ��� �������� ��
�������*LRUQDOL�GL�3ROL]LD���������������������������
%&7�� ��� �� %&7�� $'�� $WWL� GL� 3ROL]LD� ���� ��� �������� ��
�������F������������������
%&7�� ��� �� %&7�� $'�� $WWL� GL� 3ROL]LD� ����� ��� �������
������������������
%&7�������%&7��$'��$WWL�GL�3ROL]LD����������������������
*LRUQDOL�GL�3ROL]LD��������������
%&7�������%&7��$'��$WWL�GL�SROL]LD���������������������
�������*LRUQDOL�GL�3ROL]LD��������������
%&7�������%&7��$'��$WWL�GL�3ROL]LD����������������������
*LRUQDOL�GL�3ROL]LD��������������
%&7�������%&7��$'��$WWL�GL�3ROL]LD����������������������
*LRUQDOL�GL�3ROL]LD��������������
%&7�������%&7��$'��$WWL�GL�3ROL]LD����������������������
GRN������������������
%&7�������%&7��$'��$WWL�GL�3RO]LD���������F������������
������F������������������F��������������������
%&7�� ��� �� %&7�� $'�� $WWL� GL� 3ROL]LD� ����� ��� �������
�������*LRUQDOL�GL�3ROL]LD���������������������������
%&7�� ��� �� %&7�� $'�� 6LFXUH]]D� 3XEEOLFD�� �$��� ���� ��
�����
%&7�� ��� �� %&7�� $'�� 6LFXUH]]D� 3XEEOLFD�� �$��� ���� ��
�����

%&7�� ��� �� %&7�� $'�� 6LFXUH]]D� 3XEEOLFD�� �$��� ��� ���
�����
%&7�� ��� �� %&7�� $'�� 6LFXUH]]D� 3XEEOLFD�� �$��� ���� ��
�����
%&7�������%&7��$'��$WWL�GL�3ROL]LD� ��������������������
&RQWLQXD]LRQH� GHO� 3URWRFROOR� GH
� ULPDUFKL� VRSUD� OL
PDQFDPHQWL� ULWURYDWL� QHOOD� YLVLWD� GHOOH� &DVH� IDWWD� LQ
RFFDVLRQH�GHOOD�FRVFUL]LRQH�JHQHUDOH�
%&7�� ��� �� %&7�� $'�� $WWL� GL� 3ROL]LD� ���� ��� �������� ��
������8GLHQ]D�GL�3ROL]LD���������������
%&7�������%&7��$'��$WWL�GL�3ROL]LD����������������������
1RWD�GHOOH�IDPLJOLH�*UHFKH�TXLYL�VWDELOLWH�
%&7�� ��� �� %&7�� $'�� 6LFXUH]]D� SXEEOLFD�� �$��� ���� ���
�����
%&7�� ��� �� %&7�� $'�� $WWL� GL� 3ROL]LD� ���� ��� �������� ��
�������*LRUQDOL�GL�3ROL]LD���������������
%&7�������%&7��$'��$WWL�GL�3ROL]LD�����������������������
*LRUQDOL�GL�3ROL]LD�������������
%&7�������%&7��$'��$WWL�GL�3ROL]LD���������GRN���������
��������
$SLK�� (�� �������� /D� VRFLHWj� WULHVWLQD� QHO� VHFROR� ;9,,,�
%DUL��'HO�%LDQFR�
%OD]QLN��3���*UDIHQDXHU��%���9LOIDQ��6���HGV�����������*RV�
SRGDUVND� LQ�GUXÌEHQD�]JRGRYLQD�6ORYHQFHY��=JRGRYLQD
DJUDUQLK�SDQRJ�����/MXEOMDQD��'UÌDYQD�]DORÌED�6ORYHQLMH�
%OD]QLN��3���*UDIHQDXHU��%���9LOIDQ��6���HGV�����������*RV�
SRGDUVND� LQ�GUXÌEHQD�]JRGRYLQD�6ORYHQFHY��=JRGRYLQD
DJUDUQLK�SDQRJ�����/MXEOMDQD��'UÌDYQD�]DORÌED�6ORYHQLMH�
%UHVFKL��0���.DOF��$���1DYDUUD��(�� �������� /D�QDVFLWD�GL
XQD� FLWWj�� 6WRULD� PLQLPD� GHOOD� SRSROD]LRQH� GL� 7ULHVWH
�VHFF�� ;9,,,�;,;��� 9�� )LQ]L� 5��� 3DQMHN� *�� �HGV���� 6WRULD
HFRQRPLFD�H�VRFLDOH�GL�7ULHVWH��9RO��,��/D�FLWWj�GHL�JUXSSL
�����������7ULHVWH��/,17���������
%XVVROLQ�� *�� ��������'HOOD� ,PSHULDOH� 3ULYLOHJLDWD� &RP�
SDJQLD�2ULHQWDOH� QHO� VHFROR� VFRUVR� H� GHO� /OR\G� DXVWUR�
XQJDULFR�QHO�VHFROR�SUHVHQWH��VWXGLR�VWRULFR��7ULHVWH��,��5�
*RYHUQR�0DULWWLPR�
'H�$QWRQHOOLV�0DUWLQL��O����������3RUWRIUDQFR�H�FRPXQLWj
HWQLFR�UHOLJLRVH�QHOOD�7ULHVWH�VHWWHFHQWHVFD��0LODQR��*LXI�
IUH�
'RUVL�� 3�� �������� �/LEHUWj�� H� �/HJLVOD]LRQH��� ,O� UDSSRUWR
GHO�EDURQH�3LWWRQL�VXOOR�VWDWR�GHOOD�FLWWj�GL�7ULHVWH�H�GHO
VXR�7HUULWRULR� ��������$UFKHRJUDIR�7ULHVWLQR����� ��������
7ULHVWH����������
)DEHU��(����������/LWRUDOH�$XVWULDFR��'DV�{VWHUUHLFKLVFKH
XQG� NURDWLVFKH� .�VWHQODQG� ������������� *UD]�� 7URQG�
KHLP�
)DEHU�� (�� �������� )UHPG�� XQG� $QGHUVVHLQ� LP� ���� -DKU�
KXQGHUW�� (LQH� 9DULDWLRQ� ]XP� 7KHPD� DP� %HLVSLHO� YRQ
7ULHVW�� 9�� 6HLGOHU�� $��� 8UEDQLWVFK�� 3�� �HGV���� 'DV� DFKW�
]HKQWH� -DKUKXQGHUW� XQG� gVWHUUHLFK�� :LHQ�� 8QLYHUVLWlW�
YHUODJ��������
)DEHU�� (�� �������� 5LIRUPH� VWDWDOL� QHO� /LWRUDOH� DXVWULDFR
QHO�VHFRQGR�6HWWHFHQWR��9��$JRVWLQL��)���HG����/
DUHD�DOWR�
DGULDWLFD�GDO� ULIRUPLVPR� YHQH]LDQR� DOO
HWj� QDSROHRQLFD�
9HQH]LD��0DUVLOLR����������



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

$OHNVHM�.$/&��32/,7,.$�35,6(/-(9$1-$�9�75678�9�����672/(7-8��������

���

)DEHU�� (�� �������� ,O� SUREOHPD� GHOOD� WROOHUDQ]D� UHOLJLRVD
QHOO
DUHD�DOWR�DGULDWLFD�QHO� VHFRQGR�6HWWHFHQWR��9��$JR�
VWLQL�� )�� �HG���� 9HQHWR�� ,VWULD� H�'DOPD]LD� WUD� 6HWWH� H�2W�
WRFHQWR��$VSHWWL� HFRQRPLFL�� VRFLDOL�HG�HFFOHVLDVWLFL��9H�
QH]LD��0DUVLOLR����������
)DVDQR�*XDULQL��(�������D���3ROLWLTXH�HW�SRSXODWLRQ�GDQV
O
KLVWRLUH�GHV�YLOOHV� LWDOLHQQHV�DX[�;9,H�HW�;9,,H� VLqFOHV�
$QQDOHV�GH�'pPRJUDSLH�+LVWRULTXH���������3DULV��������
)DVDQR� *XDULQL�� (�� �����E��� /D� SROLWLFD� GHPRJUDILFD
GHOOH� FLWWj� LWDOLDQH� QHOO
HWj� PRGHUQD�� 9�� /D� GHPRJUDILD
VWRULFD�GHOOH�FLWWj� LWDOLDQH�� UHOD]LRQL�H�FRPXQLFD]LRQL�DO
&RQYHJQR�GL�$VVLVL��������VHWW��������%RORJQD��&/8(%�
��������
)LQ]L��5����������7ULHVWH��SHUFKp��9��)LQ]L��5���3DQMHN��*��
�HGV���� 6WRULD� HFRQRPLFD� H� VRFLDOH� GL� 7ULHVWH�� 9RO� ,�� /D
&LWWj�GHL�JUXSSL������������7ULHVWH��/,17��������
)LQ]L�5�������D���*OL�XOWLPL�QRQ�VDUDQQR�L�SULPL��,�SRYHUL
D�7ULHVWH� IUD� 6HWWH� H�2WWRFHQWR��9�� )LQ]L�� 5��� 3DQMHN��*�
�HGV���� 6WRULD� HFRQRPLFD� H� VRFLDOH� GL� 7ULHVWH�� 9RO� ,�� /D
&LWWj�GHL�JUXSSL������������7ULHVWH��/,17����������
)UDWWDUHOOL�)LVFKHU��O����������/H�OLYRUQLQH�GHO������H�GHO
������/LYRUQR��&RRSHUDWLYD�5LVRUJLPHQWR�
)UDWWDUHOOL�)LVFKHU��O����������/LYRUQR�FLWWj�QXRYD������
������6RFLHWj�H�6WRULD������0LODQR����������
)UDWWDUHOOL� )LVFKHU�� O�� �������� /D� FRVWUX]LRQH� H� LO� SR�
SRODPHQWR�GL�/LYRUQR�GDO������DO������� ,�%DQGL�SRSR�
OD]LRQLVWLFL� GL� )HUGLQDQGR� ,�� 9�� .DOF�� $��� 1DYDUUD�� (�
�HGV����/H�SRSROD]LRQL�GHO�PDUH��3RUWL�IUDQFKL��FLWWj��LVROH
H� YLOODJJL� FRVWLHUL� WUD� HWj� PRGHUQD� H� FRQWHPSRUDQHD�
8GLQH��)RUXP��������
.DOF�� $�� �������� 7UÌDÊNR� SRGHÌHOMH� LQ� SROLFLMVNL� UHG� L]
OHWD�������.UDWHN� VSUHKRG�PHG�áUNR� LQ� VWYDUQRVWMR��$Q�
QDOHV�$QDOL� ]D� LVWUVNH� LQ� PHGLWHUDQVNH� ÊWXGLMH�� 6HULHV
KLVWRULD� HW� VRFLRORJLD�� ��� ������ ��� .RSHU�� =DORÌED� $Q�
QDOHV����������

.DOF�� $�� �������� ,� FHQVLPHQWL� GHOOD� SRSROD]LRQH� QHO
7HUULWRULR� GL� 7ULHVWH� QHOOD� VHFRQGD� PHWj� GHO� 6HWWHFHQWR
FRQ�SDUWLFRODUH� ULJXDUGR� DOOD�&RVFUL]LRQH� GHO� ��������
3RSROD]LRQH�H�VWRULD�����8GLQH����������
.DOF��$�� ��������9LQRJUDGQLÊWYR� LQ� WUJRYLQD�]�YLQRP�QD
7UÌDÊNHP�Y� ���� VWROHWMX� NRW� SRGURáMH� VSRUD�PHG� �WUDGL�
FLRQDOQLP��LQ��LQRYDWLYQLP���$QQDOHV�$QDOL�]D�LVWUVNH�LQ
PHGLWHUDQVNH�ÊWXGLMH��6HULHV�KLVWRULD�HW�VRFLRORJLD��������
.RSHU��=DORÌED�$QQDOHV����������
.DQGOHU��3�� �������� (PSRULR�H�SRUWRIUDQFR��9�� .DQGOHU�
3���5DFFROWD�GHOOH�OHJJL��RUGLQDQ]H�H�UHJRODPHQWL�VSHFLDOL
SHU� 7ULHVWH� SXEEOLFDWL� SHU� RUGLQH� GHOOD� 3UHVLGHQ]D� GHO
&RQVLJOLR�GDO�VXR�SURFXUDWRUH�FLYLFR��7ULHVWH��������
.DQGOHU�� 3�� �������� 'RFXPHQWL� SHU� VHUYLUH� DOOD� FRQR�
VFHQ]D�GHOOH�FRQGL]LRQL�OHJDOL�GHO�0XQLFLSLR�HG�HPSRULR
GL�7ULHVWH��7ULHVWH��/OR\G�$GULDWLFR�
0ROV�� 5�� ����������� ,QWURGXFWLRQ� j� OD� GpPRJUDSKLH� KL�
VWRULTXH� GHV� YLOOHV� G
(XURSH� GX� ;,9H� DX� ;9,,,H� VLqFOH�
*HPEORX[��/RXYDLQ�
0RQWDQHOOL��3����������,O�PRYLPHQWR�VWRULFR�GHOOD�SRSR�
OD]LRQH�GL�7ULHVWH��7ULHVWH��6WDELOLPHQWR�7LSRJUDILFR�*LR�
YDQL�%DOHVWUD�
3DQDULWL��/�� �������� ,O� �GDQQDWR�FRPPHUFLR���7ULHVWH�QHO
;9,,,�VHFROR��0HWRGL�H�ULFHUFKH���������8GLQH����������
3ROHF�� -�� �����������2� RGSUDYL� QHYROMQLÊWYD� QD� .UDQM�
VNHP�� 9�� =ERUQLN� ]QDQVWYHQLK� UD]SUDY� MXULGLáQH� IDNXO�
WHWH��/MXEOMDQD��3UDYQD�IDNXOWHWD����������
7XFFL��8����������8QD�GHVFUL]LRQH�GL�7ULHVWH�D�PHWj�GHO
6HWWHFHQWR�� 4XDGHUQL� JLXOLDQL� GL� VWRULD�� ��� 7ULHVWH�� ���
����
:HQGHOLQ�� +�� �������� 6FKXE� XQG� +HLPDWUHFKW�� 9�
+HLQGO�� :��� 6DXUHU�� (�� �HGV���� *UHQ]H� XQG� 6WDDW�� 3D��
ZHVHQ�� 6WDDWVE�UJHUVFKDIW�� +HLPDWUHFKW� XQG� )UHPGHQ�
JHVHW]JHEXQJ�LQ�GHU�{VWHUUHLFKLVFKHQ�0RQDUFKLH�������
�������:LHQ��%{KODX����������


