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$YWRU� SULVSHYND� JRYRUL� R� LVNDQMX� L]YRUD� LPHQD� �8PDJ�� LQ� SUREOHPDWLNR� QMHJRYHJD� SRUHNOD� RVYHWOL� Y� QDMYHßML
PRÊQL�PHUL��3UHGYVHP�Y� OXßL�GHMVWYD��GD�VH�Y�]DGQMHP�ßDVX�QD�+UYDÈNHP�YVH�EROM�DNWXDOL]LUD�KLSRWH]D�R�NHOWVNHP
SRUHNOX�� QDMSUHM� SUHGVWDYL� REVWRMHßH� UD]ODJH� R� L]YRUX� REUDYQDYDQHJD� WRSRQLPD�� 7H� KLSRWH]H� DQDOL]LUD� WHU� WDNR
RGNULYD�QMLKRYH�SUHGQRVWL�LQ�VODERVWL��SUL�WHP�SD�V�SRPRßMR�DUJXPHQWRY��NL�JRYRULMR�Y�SULG�]DQLNDQMX�NHOWVNH�WH]H��LQ
DUJXPHQWRY�� NL� KLSRWH]R� R� LOLUVNHP� SRUHNOX� SUHGVWDYLMR� Y� QRYL� OXßL�� OH�WR� GRSROQL� LQ� SUHFL]LUD�� 2SLUDMRß� VH� QD
]JRGRYLQVNH� GRND]H� LQ� UH]XOWDWH� UD]LVNDY� QDYHGH� ÈH� WH]R� R� ODWLQVNHP� SRUHNOX� WRSRQLPD� WHU� XJRWRYLWYH�� NL� MR
SRWUMXMHMR�R]LURPD�]DYUDßDMR��9�]DNOMXßNX�QD�WHPHOMX�GRVWRSQHJD�JUDGLYD�LQ�UD]OLßQLK�REVWRMHßLK�WH]�SRQXGL�RGJRYRU
QD�]DVWDYOMHQR�YSUDÈDQMH�R�L]YRUX�WRSRQLPD�
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DXWRUH� GHOO
DUWLFROR� SDUOD� GHOO
RULJLQH� GHO� QRPH� �8PDJR�� H� FHUFD� GL� IDU� OXFH� VX� TXHVWD� SUREOHPDWLFD� LO� SL|
SRVVLELOH��6LFFRPH�LQ�&URD]LD�QHJOL�XOWLPL� WHPSL�VL� VWD�DWWXDOL]]DQGR�VHPSUH�SL|� O
LSRWHVL� VXOO
RULJLQH�FHOWLFD�� VH�QH
RFFXSD�SUHVHQWDQGR�LQ�SULPR�OXRJR�OH�HVLVWHQWL�VSLHJD]LRQL�VXOO
RULJLQH�GHO�WRSRQLPR�WUDWWDWR��$QDOL]]DQGR�OH�LSRWHVL
H�VFRSUHQGR�FRVs�L�ORUR�YDQWDJJL�H�VYDQWDJJL��FRQ�O
DLXWR�GHJOL�DUJRPHQWL�FKH�WHQGRQR�D�VPHQWLUH�OD�WHVL�FHOWLFD�H�JOL
DUJRPHQWL� FKH� LQYHFH� PRVWUDQR� OD� WHVL� VXOO
RULJLQH� LOOLULFD� VRWWR� XQ� DOWUR� DVSHWWR�� O
DXWRUH� FRPSOHWD� H� SUHFLVD
TXHVW
XOWLPD��$SSRJJLDQGRVL�VX�SURYH�VWRULFKH�H�VXL�ULVXOWDWL�GL�GLYHUVL�VWXGL��LQGLFD�DQFKH�OD�WHVL�VXOO
RULJLQH�ODWLQD�GHO
WRSRQLPR�H�OH�FRQVWDWD]LRQL�FKH�OD�FRQIHUPDQR�RYYHUR�OD� UHVSLQJRQR�� ,QILQH��EDVDQGRVL�VXO�PDWHULDOH�DFFHVVLELOH�H
GLYHUVH�WHVL�SUHVHQWL��RIIUH�OD�VXD�ULVSRVWD�DO�TXHVLWR�SRVWR�VXOO
RULJLQH�GHO�WRSRQLPR�

3DUROH�FKLDYH��8PDJR��HWLPRORJLD
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�3RQHNDG�MH�OMXGLPD�EROMD�]DGRYROMDYDMXÝD�ODÊ��QHJR
JUR]QD�LVWLQD��

892'

8� GRPDßRM� VH� ]QDQVWYHQRM� OLWHUDWXUL� R� SUREOHPX
RGUHâLYDQMD�SRGULMHWOD��HWLPRORJLMH��WRSRQLPD��8PDJ��QH
PRÌH�SURQDßL��NROLNR�QDP� MH�SR]QDWR��QLÊWD��1R��X�SR�
VOMHGQMLK�VX�JRWRYR�GHVHWDN�JRGLQD�VYMHWOR�GDQD�XJOHGDOD
RGUHâHQD�GMHOD�GRPDßLK�DXNWRUD��QHND�YLÊH��QHND�PDQMH
]QDQVWYHQRJD� NDUDNWHUD�� NRMD� VX� VH� X� RGUHâHQRM� PMHUL
GRWDNOD�SLWDQMD�R�SRGULMHWOX�LPHQD�WRJD�JUDGLßD�VPMHÊWH�
QRJ�QD�VMHYHUX�]DSDGQH�LVWDUVNH�REDOH��2G�WRJD��PHâX�
WLP�� YDOMD� LVWDßL� GYLMH� UHFHQWQH� SXEOLNDFLMH� �FI�� -HOHQLß�
������0LORWLß���������NRMH�VX�QD�QHNL�QDáLQ�L�ELOH�VSLULWXV
PRXHQWHV�]D�RYDM�UDG�

2SÜH�QDSRPHQH�]D�QDVHOMD�QD�LVWRÞQRMDGUDQVNRM�REDOL

ÉWR�VH�WLáH�QHNLK�RSßLK�QDSRPHQD�YH]DQLK�]D�QDVHOMD
QD� LVWRáQRM� REDOL� -DGUDQD�� 0DUNRYLß� R� WRPH� NDÌH� VOMH�
GHßH�� �2QD� VH� MDYOMDMX�RG�YUHPHQD�QHROLWLND��X]�QMLKRY
SULPMHWDQ�QDSUHGDN�SRWNUDM�EURQáDQRJ�GRED��2WDG�VYDNR
SULPRUVNR� PMHVWR� LPD� VYRMH� LPH�� 1HSR]QDWR� QDP� MH
NDNR� VX� WD� LPHQD� JODVLOD�� QR� YMHURMDWQR� VX� VH� WLMHNRP
YUHPHQD�PLMHQMDOD��ÊWR� MH� L� ORJLáQR��SRQDMSULMH�SULOLNRP
SRSXODFLMVNLK�VPMHQD��3UYD�]DELOMHÌHQD�LPHQD�MDGUDQVNLK
SULREDOQLK�QDVHOMD�SRWMHáX� L]�JRYRUQLK� MH]LND�NRMLPD�VX
VH� VOXÌLOL� ,OLUL�� *UFL� L� 5LPOMDQL� �0DUNRYLß�� ������ ����
3ULREDOQD� VX� VH� QDVHOMD� QD� -DGUDQX� UD]YLMDOD� X� VNODGX� V
RSßLP�SULOLNDPD�QD�ÊLUHP�SRGUXáMX�6UHGR]HPOMD��1MLKRY
VH�UD]YRM�X�SRáHWQLP�ID]DPD�RGYLMDR�YLÊH�VWLKLMVNL�QHJR
SODQVNL��D�NDVQLMH�ELMDÊH�WR�RUJDQL]LUDQR��6YD�QDVHOMD�W]Y�
JUDGLQVNRJ�WLSD�SRGL]DQD�VX�RVPLÊOMHQR�SUHPD�XQDSULMHG
QDáLQMHQLP� SODQRYLPD���0DUNRYLß�� ������ ����� 1MHJRYX
WYUGQMX�NDNR�VX�WDNYD�QDVHOMD������GRELYDOD�L�GREUR�RVPLÊ�
OMHQD� LPHQD�NRMD�VX� LP�QDMEROMH�RGJRYDUDOD��2ELáQR�VH
VPLVDR�QMLKRYD�LPHQD�NULMH�X�NRULMHQX�VYDNRJ�WRSRQLPD
SD�MH�WR�MHGLQL�PRJXßL�QDáLQ�]D�RWNULYDQMH�GDQDV�QMLKRYD
]QDáHQMD��� �0DUNRYLß�� ������ ����� VPDWUDPR� GD� WUHED
X]HWL� V� GRYROMQRP� GR]RP� RSUH]D��� 1DYRGL� MRÊ�� ����QD
SRGUXáMX�+LVWUD�QDMáHÊßD�VX�QDVHOMD�JUDGLQVNRJ�WLSD��GRN
VX�NRG�/LEXUQD�RQD�X�QHÊWR�PDQMHP�EURMX��EXGXßL�GD�VX
RQL� SUHWHÌQR� RULMHQWLUDQL� QD� SRPRUVWYR� VYRMD� PMHVWD
JUDGLOL�QD�REDOL����0DUNRYLß������������
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8� VXYUHPHQRM� �LQR]HPQRM�� ]QDQRVWL� NRMD� VH� EDYLOD
SUREOHPDWLNRP� SRGULMHWOD� LPHQD� 8PDJD�� UHOHYDQWQD� MH
WHRULMD� R� QMHJRYX� LOLUVNRP� SRGULMHWOX�� .UDMHP� MH� SUHW�
SURÊORJD� VWROMHßD� X� ]QDQRVWL� DNWXDOQRP� ELOD� WHRULMD� R
NHOWVNRP� SRGULMHWOX�� NRMX� MH� VXYUHPHQD� ]QDQRVW� RGED�

FLOD�� QR� RQD� VH� MRÊ� XYLMHN� ]DGUÌDOD� NRG� GRPDßLK
KUYDWVNLK� DXNWRUD�� X� WHNVWRYLPD� L� SXEOLNDFLMDPD� NRML�
GRGXÊH�� QLVX� ]QDQVWYHQRJD� NDUDNWHUD�� �LDNR� NRG� QHNLK
DXNWRUD�SRVWRML�YLGOMLY� WUXG�GD�VH� WDNDY�QMLKRY�UDG�YUHG�
QXMH�]QDQVWYHQLP���QHJR� LPDMX� 
SURVYMHWLWHOMVNX
�XORJX� L
NDR�WDNYL�YUOR�YHOLNX�DSVRUSFLMX�RG�VWUDQH�R�WRP�SLWDQMX
VODER� L� QHGRYROMQR� XSXßHQRJ� YUOR� ÊLURNRJ� NUXJD� áLWD�
WHOMD��8�SRVOMHGQMH� VH� YULMHPH�X�+UYDWVNRM� WD� LQDáH� RG�
EDáHQD� WH]D� L]� QDPD� QHSR]QDWLK� UD]ORJD� UHDNWXDOL]LUD�
=ERJ�WLK�UD]ORJD��UD]PRWULW�ßHPR�SUYR�QMX�

7H]D�R�NHOWVNRP�SRGULMHWOX

8� IRWRPRQRJUDILML� 8PDJ�� X� RGORPNX� R� NUDWNRP
SUHJOHGX� L� SRYLMHVWL� 8PDJD�� -HOHQLß� �-HOHQLß� ������ ��
QDYRGL� X]� OHJHQGX� NDNR� MH� GDQDÊQML� 8PDJ� L]JUDGLR� L
QDVWDQLR�X�GDYQR�GRED�QHNL�PDORD]LMVNL�QDURG�� D�GD� MH
VDP� QD]LY� 8PDJ� NHOWVNRJD� SRGULMHWOD�� 1DYRGL� NDNR� X
GUXJRP� VWROMHßX� SR� .U�� QHGDOHNR� GDQDÊQMHJ� 8PDJD
SRáLQMH�SURSDGDWL�JUDG�6HSRPDMD��6HSR�RPDJXV� �QLVND
]HPOMD��QL]LQD��NRMX�5LPOMDQL� WDGD�]RYX�6LSDULV��9HßLQD
MH�VWDQRYQLND�QDSXVWLOD�6LSDULV�L�QDVWDQLOD�VH�QD�SRGUXáMX
GDQDÊQMHJ�8PDJD��3RGULMHWOR�WRJ� LPHQD�VSRPLQMH�]DWLP
GRVWD� SRVOLMH� �-HOHQLß�� ������ ����� L� WR� FLWLUDPR�� �1D]LY
8PDJ�YXßH� VYRM�NRULMHQ�RG� ULMHßL� 6HSR�RPDJXV� �6LSDU� �
6HSRPDMD������!��1DGDOMH��X� áODQNX� DXNWRUD� ,��0LORWLßD�
�0LORWLß�� ������ ���������� 1D]LYOMH� �8PDJ�� X� LPHQLPD
DQWLáNLK�HXURSVNLK�QDVHRELQD��REMDYOMHQRP�X�YUOR�SRSX�
ODUQRP� L� X� ,VWUL� áLWDQRP�JRGLÊQMDNX� �� FUNYHQRP� NDOHQ�
GDUX�� ,VWDUVND�'DQLFD�� WDNRâHU� áLWDPR� R� NHOWVNRP� SRG�
ULMHWOX� 8PDJD�� 7H� SXEOLNDFLMH� QLVX� ]QDQVWYHQH�� D� NRG
VSRPHQXWLK� WHNVWRYD� GRÊOR� MH� GR� QHSRÊWLYDQMD�PHWRGR�
ORJLMH�L�]DQHPDULYDQMD�SUDYLOD�VWUXNH��6WRJD�ßHPR�VH�QD
QMLK�RVODQMDWL�X�QXÌQRP�PLQLPXPX�LPDMXßL�X�YLGX�LSDN
]DYLGDQ�EURM�áLWDWHOMD�WLK�WHNVWRYD��UDGL�NRMHJ�RVWDYOMDPR
]DVHEDQ�L�QXÌDQ�NULWLáNL�RVYUW�DG�RWLRVLRUD�WHPSRUD��7H]D
R�NHOWVNRP�SRGULMHWOX�SRWMHáH��NDNR�QDYRGL�%HQHGHWWL��RG
3LHUD�&RSSD��NRML� X� VYRP�GMHOFX�6XO� VLWR�GH
�/LVWULD�� X]
RVWDOH� JHRJUDIVNH� L� WRSRQLPLMVNH� SRGDWNH� VSRPLQMH� L
8PDJ�� ND]XMXßL� NDNR� VH� QDOD]L� QD� XGDOMHQRVWL� RG� SHW
PLOMD� RG� 6DYXGULMH�� D� PHâX� QMLPD� OHÌL�� QD� WUL� PLOMH
XGDOMHQRVWL� PRUHP� 6LSDU�� 8PDJ� MH� L]JUDâHQ� QD� ÊNROMX
JRWRYR�RNUXÌHQRP�PRUHP��2NROQR� MH� SRGUXáMH� JRWRYR
VYR� UDYQR� L� LPD� ÊXPD�� 8]� NYDOLWHWQX� REUDGX� ]HPOMD
GREUR� URGL�� SR� áHPX� MH� WR� SRGUXáMH� GRELOR� LPH�� �GD
6DOXRUL�D�+XPDJR�VRQR�PLJOLD�FLQTXH�GH�PH]R�GHO�GLWWR
VSDWLR� H� YQ� UHGXWR� RXHU� 9LOOHWD� GLWWD� 6LSDU� D� PDULQD
GLVWD�Q�WH� GD� +XPDJR� PLJOLD� WUH�� +XPDJR� QR�Q�� KD
DQWLTXLWD� DOFXQD� IR� HGLILFDWR� VRSUD� YQR� VFRJOLR� TXDVL
FLUFXQIOXR�GD�PDU��VRSUD�OD�SRQWD�GH�+XPDJR�QRQ�PROWR
ODUJR� GD� WHUUD� VRQR� VHFFKH� VRWR� DFTXD�� (O� WHUULWRULR� H
TXDVL� WXWWR�SODQR�IHUDFH�GD�QDWXUD�GH�$UERUL�VLOXHVWUL��HW
GL� ELDXH� ODXRUDQGROR� EHQH�� GDOFKH� IR� QRPLQDWD� OD

� ?B��>EHFA
GQ���
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WHUUD��� �$7�� ������ ������ 'D� SRQRYLPR�� 8PDJ� MH� WDNR
QD]YDQ�]ERJ�GREULK�DJULNXOWXUQLK�SUHGLVSR]LFLMD�WOD��=D�
QLPOMLYR�� L]ULMHNRP� .HOWL� QLVX� VSRPHQXWL�� 1R�� MH� OL� WR
]ERJ� WRJD� ÊWR� LK� QH� X]LPD� X� RE]LU�� LOL� MHU� VH� SRGUD�
]XPLMHYDMX"� 2QR� ÊWR� EL� PRJOR� X� QMHJRYLP� ULMHáLPD
XSXWLWL�QD�.HOWH� MHVW� WYUGQMD�R�SORGQRP�WOX��2EMDÊQMDYD�
QDLPH�� 'HODPDUUH�� X� VYRP� UMHáQLNX� JDOVNRJ� MH]LND
]QDáHQMH�NHOWVNH� ULMHáL�PDJRV� �'HODPDUUH��������������

1D� VSR]QDML� NDNR� NHOWVND� ULMHá�PDJRV�� LOL� VDPR� NRULMHQ
PDJ��� PDL��� NDNR� X]LPDMX� QHNL�� R� áHPX� QLÌH�� ]QDáL

SORGQR� WOR�� SROMH
� L� VO�� WH� SURQDODÌHQMHP� GLMHOD� ULMHáL
LPHQD�+XPDJXP�NRML�VH�L]JOHGRP�SRGXGDUD�V�NHOWVNRP
ULMHáMX�� NDR� L� PQRJREURMQLK� GUXJLK� WRSRQLPD� QDL]JOHG
MHGQDNH� WYRUEH�� GRÊOR� VH� GR� ]DNOMXáND� NDNR� MH� HWLPR�
ORJLMD� �QHVXPQMLYR�� NHOWVND�� 6KRGQR� áHPX� QDPHßX� ]D�
NOMXáDN�NDNR�VX�.HOWL�QHNDG�GDYQR�RVWYDULOL�MDN�XWMHFDM�X
,VWUL�L�WR�WDNDY�GD�VH�WR�RGUD]LOR�QD�WRSRQLPLMX��0LORWLß�X
VYRP� UDGX� NDR� ]DNOMXáDN� QDYRGL� NDNR� VH� ]ERJ� WRJD� V
SUDYRP� PRÌH� JRYRULWL� R� LOLUVNR�NHOWVNRM� FLYLOL]DFLML�� 2
WRPH� NDÌH� )XPLV� �)XPLV�� ������ ��� VOMHGHßH�� SR]LYDMXßL
VH�QD�.DQGOHUD� L� %HQXVVLMD�� �3HU� O
DPSLD� HVWHQVLRQH� GHO
VXR� WHUULWRULR�� FKH� DWWUDYHUVD� XQD� IHUWLOLVVLPD� SLDQXUD�
ULFFD� GL� YLJQHWL� H� ROLYL�� IX� FKLDPDWD� 8PDJR� DQFRU� GDL
&HOWL�� FKH� DOFXQL� YRJOLRQR� HVVHU� VWDWL� L� VXRL� SULPL� IRQ�
GDWRUL��6HFRQGR�LOL�.DQGOHU���,QGLFD]LRQL�SHU�ULFRQRVFHUH
OH�FRVH�VWRULFKH�GHO�/LWRUDOH��SDJ��������8PDJR�IX�OXRJR
*DOOLFR�� GHWWR� QHOO
HSRFD� DQWHULRUH� DL� 5RPDQL�� 6HSR�
PDJXP�� ,O� 'RWW�� %HUQDUGR� %HQXVVL� QHOOD� VXD� RSHUD
/
,VWULD�ILQR�DG�$XJXVWR��&DSR�,,,��ID�TXHVWD�RVVHUYD]LRQH�

QHO�FHOWLFR��PDJ�R�PDJXV�LQGLFD�FDPSR��SLDQXUD
��$�FLw
FRUULVSRQGH� DQFKH� OD� FRQGL]LRQH� WRSRJUDILFD� GL� TXHVWD
FLWWi�� 'LIIDWL� 8PDJR� o� IDEEULFDWD� QHOO
XQLFR� WUDWWR� GL
FRVWD�DWWRUQR�OD�TXDOH�VL�HVWHQGH�DPSLD�H�IHUWLOH�SLDQXUD�
6L� DJJLXQJH� LO� IDWWR� FKH� QHOOD� WDYROD� SHXWLQJHULDQD�� IUD
6DOYRUH�H�3DUHQ]R�VRQR�VHJQDWH�OH�LVROH�GL�6HSRPDJR��R
6HSRPDLD��� ����!�� ,DNR� MH� WD� �%HQXVVLMHYD�� WH]D�� NDNR
NDÌH� 9HGDOGL�,DVEH]RYD�� QDSXÊWHQD�� X]PLPR� X� RE]LU
QMH]LQH� GREUH� L� ORÊH� VWUDQH�� 5LMHá�+XPDJXP� VH� SUHPD
QMRM�GLMHOL�NDR�VORÌHQLFD�RG�KX��L��PDJ�XP���7LPH�EL�VH�
GRGXÊH�� GDOR� X� RGUHâHQRM� PMHUL� REMDVQLWL� �GUXJL�� GLR
VORÌHQLFH��1R�� SRVWDYOMD� VH� SLWDQMH� NDNR� RQGD� REMDVQLWL

�SUYL��GLR�KX�� L�]DÊWR�XRSßH� WDNR�GLMHOLWL� WR� LPH��0LORWLß
QDJDâD�NDNR�EL�SUYL�GLR�PRJDR�ELWL�ODWLQVNL��SRYH]XMH�WR
HYHQWXDOQR�V�KXPXV��QR� WDGD�EL�YDOMDOR�SUHWSRVWDYLWL�GD
MH� GMHORYDOD� KDSORORJLMD� X� QHNRP� SUYRWQRP� REOLNX

+XPLPDJXP�� ÊWR� MH� PDOR� YMHURMDWQR�� D� ]D� WDNDY� WLS
WYRUEH� WRSRQLPD� QLVX� QDP� SR]QDWL� QHNL� GUXJL� SULPMHUL
NRML�VH�X�FLMHORVWL�LOL�GLMHORP�YHÌX�X]�ODWLQVNL��1DGDOMH��X
WRSRQLPVNLP� VORÌHQLFDPD� ODWLQVNR�NHOWVNLPD�� SRSXW
&DHVDURPDJXV��%RUEHWRPDJXV��1RYLRPDJXV�L�GU��UMHáQLN
QDYRGL� NDNR� MH� SUHWSRVOMHGQML� VORJ� NUDWDN� �/'�� �����
�������� 0DUHWLß� QDYRGL� X� VYRMHP� +UYDWVNR�ODWLQVNRP
HQFLNORSHGLMVNRP� UMHáQLNX� +XPDJXP�� GRN� X� ODWLQVNR�
KUYDWVNRP�VWRML�+XPâJXP�� ÊWR� MH�SR�QDÊHP�PLÊOMHQMX�X
QDMPDQMX�UXNX�GXELR]QR��1DÊH�VH�]QDQMH�R�DNFHQWXDFLML
ODWLQVNLK� ULMHáL�� L]PHâX� RVWDORJ�� WHPHOML� L� QD� QDáLQX� L]�
JRYRUD�ULMHáL�X�URPDQVNLP�MH]LFLPD��%XGXßL�GD�5LPOMDQL
L�RVWDOL�JRYRUQLFL�ODWLQVNRJ�QLVX�SRVHEQR�ELOMHÌLOL�GXOMLQH
L� NUDáLQH�YRNDOD�� MHGQDN� MH� VOXáDM� L� V�+XPDJXP�� ,]� WRJ
UD]ORJD� WH� áLQMHQLFH� NDNR� QDP� QLMH� SR]QDWR� GD� LPD
QHáHJ� ÊWR� EL� XSXßLYDOR� QD� VXSURWQR�� VPDWUDPR� NDNR�EL
VH� X� QDÊHP� VOXáDMX� YDOMDOR� SRYHVWL� ]D� GDQDÊQMLP� L]JR�
YRURP� WH� ULMHáL� X� LVWUR�URPDQVNRP�� WDOLMDQVNRP� L� áDN
KUYDWVNRP��áDNDYVNRP�JRYRUX��8� LVWUR�URPDQVNRP� L� WD�
OLMDQVNRP� REOLNX� WRJ� QD]LYD�� 8PDJR�� QDJODÊHQ� MH� SUHW�
SRVOMHGQML� VORJ�� D� ]DPMHWQD� MH� L� GXOMLQD� YRNDOD� D�� 8
KUYDWVNRP� NQMLÌHYQRP� MH]LNX� 8PDJ� MH� QDJODÊHQ� QD
SUYRP� VORJX�� D� DQDORJQR�GMHOXMH� L� QD� áDNDYVNL� NRML�� QD
ÌDORVW�� PODâH� JHQHUDFLMH� VYH� YLÊH� ]DPMHQMXMX� QHNRP
NRLQRP�GLMDOHNWD� L� VWDQGDUGQR�NQMLÌHYQRJD� MH]LND��7DNR
ELYD�NRG�PODâLK�JHQHUDFLMD�LVWLVNLYDQ�L]JRYRU�8PiJ�NRML
MH� NRG� VWDULMLK� JRYRUQLND� MRÊ� XYLMHN� ÌLY�� 6� RE]LURP� QD
SRYLMHVQX� HWQLáNX� VOLNX� L� SULOLNH� NRMH� VX� YODGDOH� X
JUDGRYLPD� QD� ]DSDGQRM� REDOL� ,VWUH�� VPDWUDPR� NDNR� VX
+UYDWL� WDM� L]JRYRU�SUHX]HOL�RG� ORNDOQRJ� LVWUR�URPDQVNRJ
VWDQRYQLÊWYD�� 'R� SURQDODVND� QHNLK� QRYLK� GRND]D� LOL
VSR]QDMD� NRMH� EL� XSXßLYDOH� QD� VXSURWQR� LOL� UD]OLáLWR�
VPDWUDPR�NDNR�EL�WUHEDOR�SLVDWL�L�L]JRYDUDWL�ODWLQVNL�REOLN
WRJ� LPHQD�+XPÔJXP��2VWDMH�� X� VYDNRP� VOXáDMX� RSUDY�
GDQD�VXPQMD�� MH� OL�SUHWSRVOMHGQML�VORJ�DE� LQLWLR�ELR�GXJ�
LOL� MH� SDN� WLMHNRP� SRYLMHVWL� GRÊOR� GR� NDNYH� SURPMHQH� X
MH]LNX� L� L]JRYRUX�� 7R� PHâXWLP�� QH� WUHED� ]EXQMLYDWL� LOL
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X]EXâLYDWL� áLWDWHOMD�� EXGXßL� GD� QDP� QDMVWDULML� SLVDQL
SRWYUâHQL��ODWLQVNL�L�XRSßH��REOLN�GROD]L�NRG�DQRQLPQRJ
5DYHQMDQLQD��GDNOH�L]����VW��2GQRVQR��QHND�MH�]DELOMHÌHQ
L� SUHPD� SRGDWFLPD� L]� ��� VW�� 2SWLPDOQR� MH� UMHÊHQMH� QH
QD]QDáDYDWL� GXOMLQX� LOL� NUDáLQX�� QR� JUDILMD� MH� V� QD]QD�
áHQRP�GXJRP�SHQXOWLPRP�SR�QDÊHP�PLÊOMHQX� OHJLWLP�
QD�� GRN� EL� PRÌGD� GUXJX� XSXWQR� ELOR� SLVDWL� NDR�� 
+X�
PâJXP�� 8� NRQDáQLFL� L]QRVLPR� L� QDMMDáL� DUJXPHQW� NRML
QDMMDVQLMH� JRYRUL� SURWLY� SUHWSRVWDYNH� R� NHOWVNRP� SRG�
ULMHWOX��JGMH�VH�RVODQMDPR�QD�DUKHRORJLMX��,]�GRVDGDÊQMLK
DUKHRORÊNLK�QDOD]D�L�LVWUDÌLYDQMD��WHÊNR�MH�SD�L�QHPRJXßH
JRYRULWL�R�QHNRP�XWMHFDMX�.HOWD�QD�,VWUX��2VWDWFL�NHOWVNH
FLYLOL]DFLMH� L� NXOWXUH� QD� SRGUXáMX� ,VWUH� VX� HXIHPLVWLáNL
UHáHQR� RVNXGQL�� D� UDGL� VH� SRQDMYLÊH� R� QDNLWX�� 3UHPD
RQRPX�ÊWR�SLÊH�0LKRYLOLßHYD� �0LKRYLOLß��������� LDNR�VX
.HOWL�ELOL�X�NUDMHYLPD�VXVMHGQLP�,VWUL��X�QMRM�QLVX�RVWDYLOL
GXEOML�WUDJ��D�VDPD�NYDQWLWHWD�L�NYDOLWHWD�QDOD]D�XSXßXMX
QD� WR� GD� VX� ODNR� PRJOL� WL� SUHGPHWL� X� ,VWUX� GRßL
WUJRYLQRP��0LKRYLOLßHYD�QDGDOMH�NDÌH��0LKRYLOLß�������
�������7UD�L�PDWHULDOL� ILQRUD�ULQYHQXWL� LQ�,VWULD�JOL�RJJHWWL
FHOWLFL� VRQR� PROWR� UDUL�� (FFH]LRQ� IDWWD� SHU� O
DUPLOOD� LQ
YHWUR� GDO� FDVWHOOLHUH� GL� 9LOODQRYD� SUHVVR� 9HUWHQHJOLR
�+RHUQHV�������������0DUFKHVHWWL��������WDE������Q�����
6DNDUD����������������R�SHU�TXHOOD� LQ� ILOR�GL�EURQ]R�GL
IRUPD� VHUSHJJLDQWH�� SURYHQLHQWH� GD� PRQWH� 8UVLQR
�%XUÊLß�0DWLMDÊLß�������������WDE�����Q�����FRQRVFLXWH�QHO
PRQGR� FHOWLFR� GHOOD� ILQH� GHO� ,9� H� SULPD� PHWi� GHO� ,,,
VHFROR� D�&��� GDOOD� )UDQFLD�� DOO
$XVWULD� ILQR� DL� &DUSD]L�
�1HEHKD\�� ������� WDE�� ��� Q�� ���� &KDUS\�� ������ ����
.UXWD�� ������ ������ 0LVOLPR� NDNR� QMH]LQH� ULMHáL� JRYRUH
GRYROMQR� VDPH�]D� VHEH��D� ÊWR� VH�SURQDâHQLK�RVWDWDND��
L]QLPDND� WLáH�� RáLWR� SRWYUâXMX� JRUH� UHáHQR�� 6PDWUDPR
NDNR� MH� QD� WHPHOMX� WRJD� QHR]ELOMQR� JRYRULWL� R� QHNRP
XWMHFDMX� .HOWD� QD� ,VWUX�� L� WR� RQRP� NRML� EL� ELR� GRYROMQR
VQDÌDQ� GMHORYDWL� QD� WRSRQLPLMX�� 7R� ÊWR� VH� SUHPD
NODVLáNLP�]DSLVLPD�áLQL�NDNR�VX�+LVWUL�L�.HOWL�LPDOL�VOLáQR
LOL� EOLVNR� SROLWLáNR� L� GUXÊWYHQR� XUHâHQMH� �0LKRYLOLß�
������ ������ QH� VPDWUDPR� YMHURGRVWRMQLP� DUJXPHQWRP
GR� WUHQXWND� NDG� ]QDQVWYHQD� LVWUDÌLYDQMD� EXGX� GDOD
UH]XOWDWH�NRML�EL�XSXWLOL�QD�VXSURWQR�

���6HSRPDLD�6HSRPDJXP

,PHQD� 6HSRPDLD� L� 6HSRPDJXP� MDYOMDMX� VH� UDGL� QD�
YODáHQMD� YRGH� QD� VYRM� �NHOWVNL�� POLQ�� .RQ]XOWLUDOL� VPR
:HEHURYR��:HEHU���������L]GDQMH�7DEXOH�3HXWLQJHULDQH�
QD� NRMRM� VH� VSRPHQXWL� QD]LY� MDYOMD�� 7UL� VX� LQGHNVD� V
SUHJOHGRP� VYLK� WRSRQLPD� 7DEXOH�� RGQRVQR� QMLKRYLK
OLNRYD� X� GUXJLP� YUHOLPD� �� XNROLNR� VX� UHOYDQWQL� ]D
LQWHUSUHWDFLMX� LPHQD� ]DELOMHÌHQLK� QD� 7DEXOL�� 7UHßL� MH
LQGHNV� SRG� QDVORYRP�� 6RQVWLJH� WRSRJUDSKLVFKH� $QJD�
EHQ��D�QD�S�����MH�L�WUDÌHQL�LVWDUVNL�RWRN��,QV��6>��@RPDLD��
6HSWHPPDULD�,,,���R�

:HEHU� GDNOH� VPDWUD� GD� VH� PRÌH� LÊáLWDWL� VDPR
SRáHWQR� 6�� GD� PX� VOLMHGH� GYD� QHáLWOMLYD� VORYD�� D� GD
RVWDWDN�LPHQD�YDOMD�SURáLWDWL�NDR� ���RPDLD�� ,QWHUSUHWDFLMD

6HSWHPPDULD�� QHNL� SRPLÊOMDMX� QD� WR� GD� VH� RYGMH� VSR�
PLQMH� ODJXQDUQR�PRáYDUQL� SUHGLR� X� GHOWL� 3DGD� QD]YDQ
£VHGDP� PRUD¤�� 7DNYL� £]DOXWDOL� PHWFL¤� QLVX� VDVYLP� QH�
RáHNLYDQD�SRMDYD�� ÉLIUD� ,,,� �� R� R]QDáXMH� WRáDQ� VPMHÊWDM
LPHQRYDQD�REMHNWD�X�VHNFLMDPD�7DEXOH�RGQRVQR�SUHPD
NRRUGLQDWDPD� :HEHURYLP�� 3RMDYX� QD]LYD� 6HSRPDJXP
SULSLVXMHPR�.DQGOHURYX�URPDQWLáDUVNRP�]DQRVX��GRN�]D
6HSRPDLMX� WYUGLWL� NDNR� MH� NHOWVNRJ� SRGULMHWOD�� VPDWUDPR
QHXWHPHOMDQLP��NDR�L�]D�+XPDJXP��2VLP�WRJD��SULáD�R
6HSRPDLML�L�+XPDJX�V�NHOWVNH�SHUVSHNWLYH�QH�GUÌL�YRGX�L
V�NURQRORÊNRJ�DVSHNWD��FI��ELOMHÊNX�����D�WL�VH�NRULMHQL�QH
MDYOMDMX�VDPR�X�NHOWVNRP�

���2VWDOL�WRSRQLPL�QDYRGQR�NHOWVNRJ�SRGULMHWOD

6XJHVWLMH�QHNLK�DXWRUD�L�R�GUXJLP�WRSRQLPLPD�QDYRG�
QR�NHOWVNRJD�SRGULMHWOD�YDOMDOR�EL�GR�GDOMQMHJ�RGEDFLWL�L]
LVWLK� UD]ORJD� NDR� L� XPDÊNLK�� D� R� áHPX� ÉLPXQRYLß� NDÌH
�ÉLPXQRYLß�� ������ ������ �����!� RMNRQLPL� QHMDVQD� ]QD�
ßHQMD�L�VWUXNWXUH�LVWRYMHWQLK�VHNYHQFLMD��0UßHQLJOD��%UWR�
QLJOD��NDÈÝHUJD��6RßHUJD�LWG���=DYUHâXMX��NDR�L�3XOD�NRMD
VH� X� WRP� NHOWRPDQLMVNRP� NRQWHNVWX� QDYRGL�� ]DVHEQR
LVWUDÌLYDQMH� NRMH� EL� SRPRJOR� UD]YHGUDYDQMX� L� EROMRM
VSR]QDML�R�SRGULMHWOX�L�HWLPRORJLML�QMLKRYD�LPHQD��X�PMHUL
X�NRMRM�MH�WR�PRJXßH�

���2GUËLYRVW�WH]H�R�NHOWVNRP�SRGULMHWOX

0LÊOMHQMH��GDNOH��NDNR�MH�WRSRQLP�+XPDJXP�NHOWVNR�
JD� SRGULMHWOD�� VPDWUDPR� GD� YLÊH� VSDGD� SRG� ]QDQVWYHQX
IDQWDVWLNX�� D� QH� ]QDQRVW�� 'DNDNR�� VYH� GR� WUHQXWND� SUR�
QDODVND�QRYLK�PDWHULMDOQLK�LOL�LQLK�GRND]D�NRML�EL�XND]DOL
QD�VXSURWQR�LOL�QHÊWR�WUHßH�

7H]D�R�LOLUVNRP�SRGULMHWOX

3RG�WLP�QDVORYRP�SRGUD]XPLMHYDPR�X�ELWL�UHODWLYQR
SULKYDßHQR� L� GRYROMQR� XYMHUOMLYR� PLÊOMHQMH� VWDULMH� L� VX�
YUHPHQH� ]QDQRVWL� NRMD� VH� QMLPH� EDYLOD�� 6WRJD� SUYR
L]QRVLPR�NUDWDN�SUHJOHG�WRJ�UDGD�

���3UHJOHG�GRVDGDÉQMLK�SURPLÉOMDQMD

,� .UDKH��������1H�VSRPLQMH�QL�+XPDJXP�QL�8PD�
JXP�� DOL� X� SRSLVX� 'LH� *UXQGHOHPHQWH� GHU� ,OO\ULVFKHQ
JHRJUDSKLVFKHQ� 1DPHQ�� S�� ����� LPD� RVQRYX� XP�� V
NRMRP� SRYH]XMH� 8PRQH� �PMHVWR� X� 5DYHQMDQLQD�� SRG
0RVRURP�� QR� X� MHGQRP� UXNRSLVX� VWRML� 8QLRQH��� WH
VUHGQMRYMHNRYQR�8HP�HVWH��+XP�LVWH�]D�GDQDÊQML�,PVW�X
7LUROX�

,,� .DUJ�� ������ SS�� ��������� ��������� 8JODYQRP
VOLMHGL� .UDKHD� L� UD]UDâXMH� QMHJRYH� LGHMH�� 8YUÊWDYD� X
RGMHOMDN� &�� ,//<5,6&+(� 1$0(1� �S�� ������ L� WR� NDR�� D�
1DPHQ�� GLH� LP� *UXQGHOHPHQW� PLW� LOO\ULVFKHQ� JHRJUD�
SKLVFKHQ�1DPHQ�~EHUHLQVWLPPHQ� �S������VTT���DEHFHG�
QLP� UHGRP��� WH� SUL� NUDMX� GRQRVL�� S�� ����� 8PDJ XP �
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%LOGXQJ�ZLH� LOO\U��&RUUK�DJXP�� 6���GUDJD��YJO�� DXFK� 3HO�
DJ�©W�DL� �+�� .UDKH�� *1�> 'LH� DOWHQ� EDONDQLOO\ULVFKHQ
JHRJUDSKLVFKH�1DPHQ���@� �����'DV�*UXQGHOHPHQW� NHKUW
ZLHGHU� LQ� GHQ�21�� 8P�RQH� LQ� ,OO\ULHQ� XQG� �+�XP�LVWH
�8HPLVWH���,PVW��LQ�7LURO��+��.UDKH��D��D��2�����X�������

,,,� 9HGDOGL�,DVEH]��������S������
+80$*80
�����$121��5$9��,9�����S����� �Q�����
����6DSSDULV���+XPDJR���1HDSROLV����
�����$121��5$9��,9�����S����� �Q�����
����1HDSROLV���+XPDJR���6LSDULV����
�����$121��5$9��9�����S����
����1HDSROLV���+XPDJR���6LSSDULV����
�+XPDJR� q� HOHQFDWD� FRPH� FHQWUR� FRVWLHUR� DS�

SDUWHQHQWH� DOO
,WDOLD� �FKH� O
$QRQLPR� 5DYHQQDWH� ID
FRPLQFLDUH��DG�RULHQWH��D�FLYLWDWH�$UVLDH���IUD�1HDSROLV�H
6LSDULV��R�6DSSDULV���

�����*8,'2�����S������ �Q�����
����6DSDUD���8PDJXP���1HDSROLV����
�����*8,'2�����S�����
��1HDSROLV���8PDJXP���6DSDUD�TXDH�HW�6LEDULV����
�����*8,'2������S������ �Q�����
����1HDSROLV���+XPDJXP���6LSSDULV����
S�������QDVWDYDN��
�,O� WRSRQLPR�� FKH� FRUULVSRQGH� DOO
RGLHUQD� 8PDJR

�VORY��8PDJ��� FLWWDGLQD� LVWULDQD� SRVWD� VX� GL� XQ
LVROD� RUD
FRQJLXQWD� DOOD� WHUUDIHUPD�� FRPH� q� DYYHQXWR� SHU� WDQWH
DOWUH�ORFDOLWj�GHO�O
�,VWULD�VHWWHQWULRQDOH��YLHQH�FLWDWR�SHU�OD
SULPD� YROWD� GDO� JHRJUDIR� UDYHQQDWH�� TXLQGL� LQ� HSRFD
SLXWWRVWR� WDUGD�� 0D� FKH� LO� OXRJR� IRVVH� IUHTXHQWDWR� ILQ
GDOOD� SUHLVWRULD� OR� GLPRVWUDQR� OH� WUDFFH� GHOOD� SUHVHQ]D
QHL� VXRL� GLQWRUQL� GL� DOFXQL� FDVWHOOLHUL�� D� 6�� 3LHWUR� GL
6DOYDUH�� VXO� PRQWH� 5RPDQLD� D� QRUG�HVW� GL� 6LSDU�� D
0DUFRYD]� �6��0DUFR��� D�&RORPEDQLD�� D�0LUD� H�� SURSULR
QHL�SUHVVL�GL�8PDJR��VXO�PRQWH�DQFRU�RJJL�GHQRPLQDWR
0RQWH� &DVWHOOLHU� �0DUFKHVHWWL�� ������ ���� %HQHGHWWL�
��������� 6RQR� IUHTXHQWL� DQFKH� OH� WUDFFH� G
HWj� URPDQD
YHQXWH� DOOD� OXFH� QHOOD� UHJLRQH� FLUFRVWDQWH�� GDOOH� LVFUL�
]LRQL��&,/�9����� � ,�,W��;���������FI��$OI{OG\������������
�����,�,W��;�������������&,/��9������ � ,��,W��;���������&,/�9�
����  � ,�,W�� ;�� ��� ���� DJJLRUQDPHQWL� LQ� =DFFDULD�� �����
��������� � DOOH� WHJROH� EROODWH� �.DQGOHU�� ������ ����
'HJUDVVL��������S������ �69�,,�������������%HQHGHWWL�FLW��
��������SHU�QRQ�SDUODUH�GHL�UHVWL�GL�DQIRUH��H�GL�HOHPHQWL
DUFKLWHWWRQLFL� GL� HYLGHQWH� IDWWXUD� URPDQD�� GL� VWHOH� H
VDUFRIDJKL�� GL� SDYLPHQWL� LQ�PRVDLFR�� VLD� OXQJR� OD� FRVWD
FKH�QHOO
LQWHUQR��(�XJXDOPHQWH�GDL�ULQYHQLPHQWL�OXQJR�OD
FRVWD��GRYH�VL�VXVVHJXRQR�L�UHVWL�GL�YLOOH�UXVWLFKH�URPDQH
H� GL� SRUWLFFLROL�� VL� SXy� LQWXLUH� OD� IUHTXHQ]D� GHJOL
LQVHGLDPHQWL�H�O
LQWHQVLWj�GHL� WUDIILFL�FKH�GRYHYDQR�DYHU
OXRJR�YLD�PDUH�H�GRYHYDQR�VHUYLUH�DQFKH�DL�ELVRJQL�GHL
SLFFROL� FHQWUL� DELWDWL� GHOO
� LQWHUQR�� 'D� XQ
� LVFUL]LRQH�
GDWDELOH�IRUVH�D�FDYDOOR�WUD�LO� ,,�H� LO� ,,,� VHFROR�G�&���QHOOD
TXDOH� FRPSDUH� XQ� FRPPHQWDULHQVLV�� RVVLD� XQ� DGGHWWR
DOOD� WHQXWD� GHJOL� DUFKLYL� LPSHULDOL�� VL� GHVXPH� FKH
QHOO
DUHD� XPDJKHVH� YL� HUDQR� DQFKH� SRVVHGLPHQWL� LP�

SHULDOL� �=DFFDULD�� ������ ������ $� QRUG� GL� 8PDJR�� QHOOD
SHQLVROHWWD�GL�&DWRUR�.DWRUR��IX�VFRSHUWD�XQD�YLOOD�UXVWLFD
FRQ� WUDFFH� GL� SDYLPHQWL� PXVLYL� �*QLUV�� ������ ����
.R]OLáLß�� ������ ����� H�� QHOOD� SDUWH� VHWWHQWULRQDOH� GHOOD
SHQLVROD��IXURQR�ULOHYDWH�VRWW
�DFTXD�OH�URYLQH�GL�XQ�PROR
�'HJUDVVL������������V�� �69�,,������������VT���0DWLMDÊLß�
������ ��������+XPDJXP� GRYHYD� ULHQWUDUH� QHOOD� JLXULV�
GL]LRQH� GL� 7HUJHVWH�� LO� FXL� WHUULWRULR� VL� HVWHQGHYD� LQ� HWj
LPSHULDOH��FRP
�q�QRWR��ILQR�DO�4XLHWR���1LQJXP��FIU��V�
Y���� PD� QRQ� SRVVHGLDPR� DOFXQ� LQGL]LR� FKH� IRVVH� XQ
YLFXV��6ROR�QHO�0HGLRHYR� LO� FHQWUR� DFTXLVWy� DXWRQRPLD
PXQLFLSDOH��'HJUDVVL������������FLW��%HQHGHWWL����������
����

$EEDQGRQDWD�SHUFKp� GHVWLWXLWD� GL� IRQGDPHQWR� O
RSL�
QLRQH�GHO�%HQXVVL�� VHFRQGR� OD�TXDOH� OD�GHULYD]LRQH�GHO
WRSRQLPR��GDO� FHOWLFR�PDJ�R�PDJXV�� LQGLFDQWH� 
FDPSR�
SLDQXUD
��EHQ�FRUULVSRQGHUHEEH�DOOH�FRQGL]LRQL�WRSRJUD�
ILFKH� GHOOD� FLWWj� �%HQXVVL�� ������ ������ LO� WRSRQLPR� q
DQQRYHUDWR� IUD� TXHOOL� VLFXUDPHQWH� LO� OLULFL� �.DUJ�� �����
����������.UDKH�������������3HOOHJULQL��O���������'RULD�
������ �������� /D� K�� LQL]LDOH� q � FHUWDPHQWH� LQRUJDQLFD
�.DUJ��������FLW�������� ,O�QRPH�q� VHQ]D�HWLPL�SODXVLELOL�
PD� FRQ� XQD� FRUULVSRQGHQ]D� SUHFLVD� H[WUD�LVWULDQD�
�2�PDJR� QHOO
� LVROD� GL� $UEH� �SUHVODYR��� 3HU� +XPDJXP�
FRQ�FXL�q�VWDWR�FRQIURQWDWR�LO�WRS��WLUROHVH�+XPLVWH�OPVW�
VL� SRWUHEEH� SURSRUUH� XQD� UDGLFH� LH�� 
� XP��� LGHQWLFD� D
TXHOOD�GHO�ODW��XPLGXV���&UHYDWLQ������������

���.ULWLàNL�RVYUW�QD�WH]X

ÉWR� VH� WLáH� JRUQMLK� UD]PDWUDQMD� L� SURPLÊOMDQMD�� PR�
UDPR�UHßL�GD�RQD�X�PMHUL�X�NRMRM�PRJX�VWDMDWL��áLQH�WR�QD
SULOLáQR� NUKNLP�� JRWRYR� VWDNOHQLP� QRJDPD�� 8PRQH� MH
GXELR]QR� L� ]ERJ� UD]OLáLWH� OHNFLMH�� D� NDR� L� +XPLVWH�� V
8PDJRP� GLMHOL� GYD� �WUL�� MHGQDND� VORYD�� 'XELR]QD� MH� L
UDÊáODPED� QD� &RUUK�DJXP�� WRSRQLP� NRML� MHGQRP� VSR�
PLQMH� SR]QDWL� /LYLXV�� ;;;,� ���� ��� PMHVWR� QD� JUDQLFL
GDQDÊQMH�$OEDQLMH�L�0DNHGRQLMH��NRG�NRMHJ�VNXSLQD��UK�
XND]XMH� NDNR� VH� QH� UDGL� R� ODWLQVNRP� SRGULMHWOX� WRSR�
QLPD�� ,VWR� YULMHGL� L� ]D� JUáNH� SULPMHUH�� 7RP� ELVPR
PHWRGRP�PRJOL�X]HWL�ELOR�NRMD�GYD�WRSRQLPD�L�X�VOXáDMX
GD� LPDMX� GYD� LOL� WUL� MHGQDND� VORYD� UHßL� NDNR� VH� UDGL� R
ULMHáLPD� LVWRJ� SRGULMHWOD�� 8� WRP� ELVPR� VOXáDMX� MHGQR�
VWDYQR�UHáHQR�VSHNXOLUDOL��àLQL�QDP�VH�NDNR�VH�NRG�WH]D
JRUQMLK� DXNWRUD� XYHOLNH� UDGL� XSUDYR� R� WRPH�� 7YUGLWL
WDNRâHU��NDNR�+XPDJXP�LPD�SUHFL]QX�NRUHVSRQGHQFLMX
YDQ� ,VWUH�� WDNRâHU�RÊWUR� VNUHßH�X� VSHNXODWLYQRP�VPMHUX�
1D� RWRNX� 5DEX� GDQDV� SRVWRMH� UW� 0DJ� L� XYDOD� 0DJ�
1DOD]LPR� MH� SUYL� SXW� QD� &RURQHOOLMHYX� SULND]X� RWRND
5DED� L]� ������ JRGLQH� NDR� 3�XQWD�� 0DJR�� 'DQDÊQMD� MH
XYDOD� 0DJ� ]DQLPOMLYD� V� JHRPRUIRORÊNRJ� VWDMDOLÊWD�� QR
QLMH� GDQDV� PRJXßH� XRáLWL� QHÊWR� ÊWR� EL� XND]DOR� QD
VOLáQRVW�LOL�SRYH]DQRVW�V�QDÊLP�8PDJRP��RVLP�áLQMHQLFH
GD� MH� %UXVLß� QDYRGL� NDR�+XPDJ� �0DJR���1LMH� QDP� SR�
]QDWR� ]DÊWR�� %XGXßL� GD� VH� WRSRQLP� 0DJ� MDYOMD� MDNR
NDVQR�V�RE]LURP�QD�QDÊ�SUREOHP�GUÌLPR�NDNR�VH�L�WX�UDGL
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R� VSHNXODFLML� L� GD� QHPD� XORJX� ]QDáDMQX� ]D� VYMHWOLMH
SR]QDYDQMH�SRGULMHWOD�LPHQD�8PDJD��'U��VF��6��àDáH�PH
XSR]RULR�QD�PRJXßQRVW�GD�EL�VH�WX�PRJOD�XRáLWL�VOLáQRVW
V� WRSRQLPLPD� NDR� QSU�� %DJ�� MHGQRVORÌQLP� ULMHáLPD� V
GXJLP� VORJRP�� 3RVWRML� MRÊ� QHNROLNR�PRJXßLK� RGJRYRUD
QD� SLWDQMH� SRGULMHWOD� QD]LYD� 0DJD�� QR� WX� WHPDWLNX
RVWDYOMDPR� RWYRUHQRP�� 6SRPHQXW� ßHPR� MRÊ� L�� YLÊH� NDR
NXULR]LWHW�� NDNR� VH� QD� ,GUL]LMHYRM� NDUWL� 0HGLWHUDQD� WD�
NRâHU� QDOD]L� GDQDÊQML� 8PDJ�� L� WR� SLVDQ� NDR� $XPDJX
�0DUNRYLß������������

2�HYHQWXDOQRP�ODWLQVNRP�SRGULMHWOX�WRSRQLPD��8PDJ�

%XGXßL�GD� VH�SLVDQL� VSRPHQ�8PDJD� MDYOMD� UHODWLYQR
NDVQR��D�QDMVWDULML�GRVDG�SURQDâHQL�QDOD]L�VHÌX�X�ULPVNR
GRED�� PRJOR� EL� VH� SRPLVOLWL� NDNR� VH� UDGL� R� ODWLQVNRM
HWLPRORJLML�� 5D]GYRMLOL� ELVPR� WDGD� WDM� WRSRQLP� QD� GYD
GLMHOD��+XP��L��DJ�XP���3UYL�ELVPR�GLR�SRYH]DOL�V�KXPXV�
D�GUXJL�V�NRULMHQRP�DJ���2VORQDF�WDNYRM�WYRUEL�PRJDR�EL
VH�SURQDßL�X�VORÌHQLFDPD�WLSD�DPEÔJHV�� LQGÔJHV� �'(//�
������������0HâXWLP��QD� WDNYX� WYRUEX�X� ODWLQVNRM� WRSR�
QLPLML� QH�QDOD]LPR�� WR� MHVW�GD� MH� SUHILNVDOQL� GLR� XMHGQR
REMHNW�JODJROD�NRULMHQ� MH�NRMHJ�GUXJL�GLR� VORÌHQLFH��%LR
EL� WR� KDSD[�� LOL� JRWRYR� KDSD[�� XNROLNR� ELVPR� QDYHOL� L
%HQHYHQWXP��NRG�NRMHJ�MH�L�VDPRJ�HWLPRORJLMD�RSVNXUQD�

=$./-8Ý$.

=DRELOD]LPR� MRÊ� QHNH� OHJHQGH� YH]DQH� X]� RVQLYDQMH
8PDJD� �0DUWLQHOOR������������ L�RVYUßHPR�VH�QD�RQR�ÊWR
LPDPR�� D� LPDPR� SRYH]LYDQMH� 8PDJD� V� GDQDÊQMLP
,PVWRP� X� 7LUROX�� V� &RUUKDJRP� NRML� QDYRGL� /LYLXV�� X
QHJGDÊQMRM�0DFHGRQLML��SDU�JUáNLK�WRSRQLPD�NRML�X�VHEL
LPDMX� VNXSLQX� �DJ�� WH�0DJ� QD� RWRNX� 5DEX�� 3UHGORÌHQL
NRULMHQ� 
XP�� YDOMDOR� EL� WDNRâHU� X]HWL� V� RSUH]RP�� =ERJ
áHJD�VH�8PDJ�X�SLVDQLP�L]YRULPD�MDYOMD�WDNR�NDVQR"�1D
WR� PH� XSR]RULOD� GU�� VF�� 1DUFLVD� %ROÊHF�)HUUL�� QDMYMHUR�
MDWQLMH� ÊWR� GR� 9,� VW�� WR� QDVHOMH� QLMH� ]DGRYROMDYDOR� RG�
UHâHQH� NULWHULMH� NRML� VX� PX� RPRJXßDYDOL� XSLVLYDQMH� X
NDUWRJUDIVND� GMHOD�� 8PDJ� MH� L]JUDâHQ� QD� ÊNROMX� NRML� MH
SRVOLMH�VSRMHQ�V�NRSQRP��8�QMHJRYRM�EOL]LQL�LPDPR�VWDUD
JUDGLQVND�QDVHOMD��8�VHOX�-HFL�NUDM�8PDJD�SURQDâHQD�MH
YRMQD�GLSORPD�������NRMX�VH�GDWLUD�X������JRGLQX�QDÊH
HUH�� 1DMVWDULML� VX� SURQDâHQL� RVWDWFL� ULPVNL�� +XPDJXP
QDOD]LPR�]DSLVDQR�X�9,,��9,��VWROMHßX��3UHPD�RQRPX�ÊWR
NDÌH�.DWLáLß� �.DWLáLß�� ������ ����� YDOMD� X]� SRYHßX� GR]X
RSUH]D� X]HWL� WYUGQMH� R� SRX]GDQR� LOLUVNRP� SRGULMHWOX�
1LMH�OL��QDLPH��ORJLáNL�VOLMHG�VOMHGHßL��QHNL�VH�WRSRQLP�QD
SRGUXáMX� QD� NRMHP� MH� L]JUDâHQ� 8PDJ� �ÊNROM"�� QHNDNR
QD]LYDR� LPHQRP� MH]LND� OMXGL� NRML� VX� RQGMH� ÌLYMHOL�� 6
RE]LURP�QD�RNROQD�JUDGLQVND�QDVHOMD�]DNOMXáXMHPR�NDNR
VX� WR�ELOL�+LVWUL��'ROD]L�GR� URPDQL]DFLMH� WRJ�SRGUXáMD� L
GR�YUHPHQD�NDG�MH�WR�QDVHOMH�VWHNOR�XYMHWH�]D�JHRJUDIVNR
XYDÌDYDQMH�� MDYOMD� VH� ODWLQL]LUDQD� LQDáLFD� WRJ� WRSRQLPD
NRMD� JODVL� +XPDJXP�� +XPDJXP� MH� GDNOH�� ODWLQL]LUDQD
LQDáLFD� �LOL� ODWLQVND� L]REOLáHQLFD�� HSLKRUQRJ� KLVWDUVNRJ
WRSRQLPD�� =D� QHÊWR� YLÊH�� MRÊ� XYLMHN� QHPDPR� GRYROMQR
SRX]GDQH�L�XYMHUOMLYH�VSR]QDMH�R�WRPH��

� &J=ÜA�Q�H=PEJOGKI�OH=>EFA�KÜQR=J�LNEFARKFJE�Ö�NA@�Q�@QHFEJE��ÖCK�!�=I>ÔCAO
�EJ@ÔCK
�EJEO�B�
�V=PEI�?B��LNKLÔCK
�EJEO�E�LNKLÔCK
����+Q@E�OA
NFA
AJFA�@=�>E�K>HE?E�O��Ô��IKCHE�EI=PE�EJPAJVERJK�@QN=PERJK�VJ=ÜAJFA�� B��E�?KJPÔCAO
�EQI�J=OLN=I�PÖJCK� E@��L������
�

� -KOPKFE�J=�3AHA>EPQ
�J=�LQPQ�K@��KNEOKRKC�@KI=�J=�-=GHAJE?E�LNAI=��QHFIE
�EVRKN�EIAJKI�7=JVE>=N��0GQLEJ=�FA�G=NPKCN=B=�LKÜAPGKI

AV@AOAPED�CK@EJ=�LNK
HKC� OPKHFAÚ=� E
H=�3AHA>EPKI� E� >EHFA�EH=� PKLKJEIA��+=� OLKIAJQPKI� ED� FA� LQPQ� RK@EK�CKOLK@EJ� 7RKJEIEN� 	=NEÚ�
3QGA
� GKFE� FA� PKC� @=J=� Q� @K>NKI� N=OLKHK�AJFQ
� KJ=GK� V=� OA>A� LFARQ
EK� OPEDKRA� LFAOIA�!Q
G=� )KGEJ=� GKFE
� EVIAtQ� KOP=HKC
� G=�Q!
����K@RA@E�IA�Q�7=JVE>=N�����!K
=R
E� @K� EVRKN=
� G=NPKCN=BE� OQ�3QGQ�LEP=HE� V=� J=VER�� 0� LFAOIKI�)KGEJKRKI�Q�QDQ
� K@CKRKNEK� EI� FA!
�7=JVE>=N���,P=@�FA�PK�EIA�G=K�OHQ�>AJK�Q
HK�J=�G=NPA�E�Q�F=RJQ�QLKPNA>Q�
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21�7+(�25,*,1�2)�7+(�72321<0�£80$*¤

$QWH�0$7$1
2JERANOEPU��'QN=F�!K>NEH=��KB�-QH=
�!AL=NPIAJP�BKN�%QI=JEPEAO
�%/�������-QH=
�&R=J=�*=PAPEÚ=�/KJFCKR=��

A�I=EH!�IAP=H@NQE@$CI=EH�?KI

6800$5<

%DVHG�RQ�UHVHDUFK�SUHVHQWHG�LQ�WKLV�SDSHU��LW�PD\�EH�FRQFOXGHG�WKDW�WKH�RULJLQ�RU�HW\PRORJ\�RI�WKH�QDPH�RI�WKH
WRZQ� RI� 8PDJ� LV� VWLOO� REVFXUH� RU�� YLHZHG� IURP� DQ� RSWLPLVWLF� SHUVSHFWLYH�� LQVXIILFLHQWO\� UHVHDUFKHG�� 7KH� VWXG\� RI
OLWHUDWXUH�DQG�D�SKLORORJLFDO�DQDO\VLV�VXSSRUWHG�E\�DUFKHRORJLFDO�HYLGHQFH�UHYHDO�WKDW�WKH�WRSRQ\P�IHDWXUHV�+LVWULDQ
RULJLQV�EXW� WKDW� LWV�/DWLQL]HG�YHUVLRQ�ZDV�SUHVHUYHG��+HQFH�� WKH�SUHVHQW�SDSHU�RSHQO\�TXHVWLRQV� WKH� URPDQWLF� ]HDO
XQGHUO\LQJ� WKH� &HOWLF� K\SRWKHVLV�� VWLOO� HDJHUO\� DQG� IHUYHQWO\� DGYRFDWHG� E\� SRRUO\� LQIRUPHG� DQG� XQNQRZOHGJHDEOH
VXSSRUWHUV�� VRZLQJ� WKHLU� GXELRXV� NQRZOHGJH� WR� HTXDOO\� XQOHDUQHG� OLVWHQHUV� DURXQG� WKHP�� DV� LI� WKH\�ZHUH� WKH� SDVW
VPDOO� ,VWULDQ�PDQ�VRZLQJ�ZKHDW�ZLWK�KLV�FDOORXV�KDQGV��GLVWRUWLQJ� WKH�KLVWRULFDO� IDFWV�DQG�GLVUHJDUGLQJ�ZKDW�ZH�DOO
VKRXOG� OHDQ� RQ� LQ� WKH� ILUVW� SODFH�� WKH� WUXWK� �� ZKHUH� LW� FDQ� EH� GHWHUPLQHG�� )XUWKHUPRUH�� WKH� SDSHU� KLJKOLJKWV� WKH
H[FHVVLYH�DXGDFLW\��RU�UDVK�UHFNOHVVQHVV�RI�VRPH��RI� WKH�DGYRFDWRUV�RI� WKH�,OO\ULDQ�RULJLQ�RI� WKH�WRSRQ\P��H[FOXGLQJ
GHWDLOV�WKDW�FRXOG�LQ�IDFW�EH�NH\��,Q�YLHZ�RI�DOO�NQRZQ�IDFWV��LW�LV�FHUWDLQO\�PRUH�WKDQ�TXHVWLRQDEOH�ZKHWKHU�WKH�,OO\ULDQ
HW\PRORJ\�FDQ�EH�FRQVLGHUHG��,Q�IDFW��WKH�ILQGLQJV�RI�RQRPDVWLF��DUFKHRORJLFDO��OLQJXLVWLF��DQG�SKLORORJLFDO�UHVHDUFK
FRQGXFWHG�WR�GDWH�LQGLFDWH�DQ�HSLFKRULF�+LVWULDQ�WRSRQ\P�LQ�WKH�/DWLQL]HG�YHUVLRQ�

.H\�ZRUGV��8PDJ��HWLPRORJ\

%,%/,2*5$),-$�,�,=925,

$OIxOG\�� *�� �������� (LQ� 
QRUG�DGULDWLVFKH
� *HQWLOQDPH
XQG� VHLQH�%H]LHKXQJHQ��=HLWVFKULIW� I�U� 3DS\URORJLH� XQG
(SLJUDSKLN������%RQQ����������
$7�� ����� �� 3LHUR� &RSSR� GHO� VLWR� GH� /LVWULD� D� ,RVHSKR
)DXVWLQR�� $UFKHRJUDIR� 7ULHVWLQR�� YRO�� ;,� GHOOD� ,,,� VHULH�
;;;,;�GHOOD�UDFFROWD��7ULHVWH����������
%HQHGHWWL�� $�� �������� 8PDJR� G¤,VWULD� QHL� VHFROL�� YRO�� ,�
7ULHVWH��&HQWUR�FXOWXUDOH�*LDQ�5LQDOGR�&DUOL�
%HQXVVL�� %�� �������� /
,VWULD� VLQR� DG� $XJXVWR�� (VWUDWWR
GDOO
�$UFKHRJUDIR�WULHVWLQR���7ULHVWH��VWDE�� WLS��GL�/��'HUU�
PDQVWRUIHU�HG��������
%UXVLÜ��9���"""����2WRN�5DE��5DE��)UDQMHYDáNL�NDPSRUVNL
VDPRVWDQ�VY��(XIHPLMH�
%XUÇLÜ� 0DWLMDÇLÜ�� .�� �������� *UDGLQD� 9UáLQ� X� RNYLUX
EURQáDQRJ�GRED� ,VWUH��$UKHRORÊNL�9HVWQLN���������/MXE�
OMDQD����������
&UHYDWLQ�� )�� �������� 6WRULD� OLQJXLVWLFD� GHOO¤,VWULD� SUHUR�
PDQD�H�URPDQD��8��&DPSDQLOH��5���HG����5DSSRUWL�OLQJXL�
VWLFL� H� FXOWXUDOL� WUD� L� SRSROL� GHOO¤,WDOLD� DQWLFD� �3LVD�� ���
RWWREUH���������������

'HJUDVVL��$����������,�SRUWL�URPDQL�GHOO¤,VWULD��$QWKHPRQ�
6FULWWL�GL�$UFKHRORJLD�H�GL�$QWLFKLWj�&ODVVLFKH�LQ�RQRUH�GL
&�� $QWL�� )LUHQ]H�� 6DQVRQL�� ������� �������� >SRQRYQR
REMDYOMHQR� X�� 'HJUDVVL�� $�� �������� 6FULWWL� YDUL� GL� $QWL�
FKLWj��,,��6FULWWL�GL�DQWLFKLWj�YHQHWR�LVWULDQH��5RPD��D�FXUD
GHO�&RPLWDWR�G¤2QRUH������VTT�@
'HODPDUUH�� ;�� ��������'LFWLRQQDLUH� GH� OD� ODQJXH� JDX�
ORLVH��8QH�DSSURFKH�OLQJXLVWLTXH�GX�YLHX[�FHOWLTXH�FRQ�
WLQHQWDO��3DULV��(GLWLRQV�(UUDQFH�
'(//����������(UQRXW��$��0HLOOHW��$����������'LFWLRQQDLUH
HW\PRORJLTXH� GH� OD� ODQJXH� ODWLQH�� 3DULV�� /LEUDLUH� &�
.OLQFNVLHFN�
'RULD�� 0�� �������� 7RSRQRPDVWLFD� SUHURPDQD� GHOO¤DOWR
$GULDWLFR�� $QWLFKLWD� DOWRDGULDWLFKH� ,�� $UWL� *UDILFKH� )ULX�
ODQH��8GLQH��������
)XPLV�� (�� �������� 3DJLQH� GL� 6WRULD� 8PDJKHVH�� 7ULHVWH�
7LSRJUDILD�)UDWHOOL�0RVHWWLJ�
*QLUV�� $�� ��������0HGROLQR�� U{PLVFKH� /X[XVYLOOD�� -DKU�
EXFK�I�U�$OWHUWXPVNXQGH�����:LHQ������VTT�
+RHUQHV��0�� �������� $XVJUDEXQJHQ� DXI� GHP� &DVWHOOLHU
YRQ� 9LOODQRYD� DP� 4XLHWR�� 0LWWHLOXQJHQ� GHU� $QWURSR�
ORJLVFKHQ�*HVVHOOVFKDIW��:LHQ���������
-HOHQLÜ�� 6�� �������� 8PDJ�� 8PDJ�� 1DURGQR� VYHXáLOLÊWH
$QWH�%DELß�8PDJ�

� +=�GJFEVE�JE�Q�JFKF�JEC@FA�JA�LE
A�CK@EJ=�EV@=JF=��+A�LE
A�JE�J=GH=@=
�JK�RFANKF=PJK�FA�RNHK�I=H=��(JFECQ�O=I�LKOQ@EK�K@�BEVEÜGA�KOK>A
GKF=�FQ�FA�@K>EH=�J=�@=N�K@�BN=JFAR?=�EV�PKC�O=IKOP=J=�E�V=�GKFQ�IE�FA�NAÜAJK�@=�FA�RNHK
�RNHK�NEFAPG=�
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.DQGOHU�� 3�� �������� ,QGLFD]LRQL� SHU� FRQRVFHUH� OH� FRVH
VWRULFKH�GHO�/LWRUDOH��7LSRJUDILD�GHO�/OR\G��7ULHVWH�
.DUJ�� $�� �������� 'LH� 2UWVQDPHQ� GHV� DQWLNHQ� 9HQHWLHQ
XQG� ,VWULHQ�� DXI� *UXQG� GHU� 4XHOOHQ� JHVDPPHOW� XQG
VSUDFKOLFK� JHRUGQHW�� :{UWHU� XQG� 6DFKHQ�� ���� +HLGHO�
EHUJ�������������������
.DWLÞLÜ�� 5�� �������� 6XYUHPHQD� LVWUDÌLYDQMD� R� MH]LNX
VWDURVMHGLODFD� LOLUVNLK� SURYLQFLMD�� 8�� 6LPSR]LMXP�� 6DUD�
MHYR��&HQWDU�]D�EDONDQRORÊND�LVWUDÌLYDQMD�������
.R]OLÞLÜ��0����������$QWLáND�REDOQD�OLQLMD�,VWUH�X�VYMHWOX
KLGURDUKHRORÊNLK� LVWUDÌLYDQMD�� $UKHRORÊND� LVWUDÌLYDQMD� X
,VWUL�L�+UYDWVNRP�SULPRUMX��3XOD��,]G��+$'����������
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