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0DULR�6SHFFKL�q�QDWR�D�7ULHVWH�QHO�PDU]R�GHO�������D
7ULHVWH� KD� FRQGRWWR� L� SURSUL� VWXGL� H� VL� q� ODXUHDWR� LQ
6FLHQ]H� 1DWXUDOL�� ,PPHGLDWDPHQWH� GRSR� OD� ODXUHD�� QHO
������ q� QRPLQDWR� DVVLVWHQWH� LQFDULFDWR� SUHVVR� O
$WHQHR
WULHVWLQR� H�� O
DQQR� VXFFHVVLYR�� DVVLVWHQWH� RUGLQDULR�� (

VWDWR��LQIDWWL��LO�SULPR�DVVLVWHQWH�LQFDULFDWR�GDO�3URI��*KL�
UDUGHOOL� SUHVVR� O
DOORUD� ,VWLWXWR� GL� =RRORJLD� HG�$QDWRPLD
FRPSDUDWD�� 1HO� ����� YLHQH� GLFKLDUDWR� LGRQHR� DO� FRQ�
FRUVR�SHU�SURIHVVRUH�DVVRFLDWR�QHOOD�GLVFLSOLQD�=RRORJLD�
QHO������q�YLQFLWRUH�GL�XQ�FRQFRUVR�GL�SULPD�IDVFLD�H�YL�
HQH� FKLDPDWR� GDOO
8QLYHUVLWj� GL� 0HVVLQD� D� ULFRSULUH� OD
&DWWHGUD�GL�=RRORJLD�SHU�6FLHQ]H�1DWXUDOL�

5HVWD�D�0HVVLQD�GDO������DO������HG��LQ�VHJXLWR��YL�
HQH� QXRYDPHQWH� ULFKLDPDWR� D� 7ULHVWH� D� ULFRSULUH� SHU
WUDVIHULPHQWR� OD� &DWWHGUD� GL� =RRORJLD� ULPDVWD� YDFDQWH�
SHU�L�UDJJLXQWL�OLPLWL�GL�HWj��GHO�VXR�0DHVWUR�3URI��*KLUDU�
GHOOL�

)LQ�GDJOL�LQL]L�GHOOD�VXD�FDUULHUD�VYROJH�XQ
LQWHQVD�DW�
WLYLWj� GL� ULFHUFD�� SHU� OR� SL~� LQFHQWUDWD� VXOOR� VWXGLR� GHO
SODQFWRQ�PDULQR�H��SL~� LQ�SDUWLFRODUH�� VXOOD�VLVWHPDWLFD�
GLVWULEX]LRQH�H� ELRORJLD� GHL�&ODGRFHUL�PDULQL��*OL� VWXGL
ULJXDUGDQWL� LO� SODQFWRQ�� LQ� SDUWLFRODUH� TXHOOR� GHOO
$OWR
$GULDWLFR�� YHQJRQR� VYROWL� LQ� FROODERUD]LRQH�FRQ�GLYHUVL
ULFHUFDWRUL�LWDOLDQL��VORYHQL�H�FURDWL�

/
LQWHUHVVH�VFLHQWLILFR�QHL�FRQIURQWL�GHO�PDUH�QHO�����
OR�SRUWD�DG�HVVHUH�HOHWWR�SUHVLGHQWH�GHO�&RPLWDWR�SODQF�
WRQ�GHOOD�6RFLHWj�,WDOLDQD�GL�%LRORJLD�0DULQD�H��QHOOR�VWHV�
VR�DQQR�YLHQH�QRPLQDWR�GLUHWWRUH�GHO�/DERUDWRULR�GL�%LR�
ORJLD�0DULQD�GL�7ULHVWH��1HO������YLHQH�LVFULWWR�DOO
2UGLQH
GHL� *LRUQDOLVWL� GHO� )ULXOL� 9HQH]LD� *LXOLD� LQ� TXDOLWj� GL
GLUHWWRUH� UHVSRQVDELOH� GHOOD� ULYLVWD� VFLHQWLILFD� �1RYD
7KDODVVLD��HGLWD�GDO�/DERUDWRULR�GL�%LRORJLD�0DULQD�

$QFKH�QHO�FRUVR�GHOOD�VXD�SHUPDQHQ]D�D�0HVVLQD��VL
RFFXSD� DWWLYDPHQWH� GHO� /DERUDWRULR� GL� ,GURELRORJLD� GL
*DQ]LUUL��GHO�TXDOH��DVVLHPH�DO�SURI��*XJOLHOPR��FKLHGH
DOOH� $XWRULWj� $FFDGHPLFKH� OD� ULVWUXWWXUD]LRQH�� SHU� FRQ�
VHQWLUH�DL�PHPEUL�GHO�'LSDUWLPHQWR��PD�DQFKH�DJOL� VWX�
GLRVL� LWDOLDQL� H� VWUDQLHUL�� GL� DYHUH� XQD� VHGH� D� PDUH
ULPHVVD�D�SXQWR�H�IXQ]LRQDOH�

&RPXQTXH�JLj�GDJOL�LQL]L�GHJOL�DQQL�
����OH�ULFHUFKH�
SUHFHGHQWHPHQWH� FRQGRWWH� HVFOXVLYDPHQWH� LQ� DPELWR
PDULQR��LQL]LDQR� �DG� LQWHUHVVDUH�DQFKH� OH�DFTXH� LQWHUQH
H��SL~�LQ�SDUWLFRODUH��LO�SODQFWRQ�ODFXVWUH��OD�IDXQD�LWWLFD�H
OD�IDXQD�PDFUREHQWRQLFD��1HO������HQWUD�D�IDU�SDUWH�GHO
&RQVLJOLR� 'LUHWWLYR� GHOO
(QWH� 7XWHOD� 3HVFD� GHO� )ULXOL
9HQH]LD�*LXOLD�GRYH�ILQR�DOOD�VXD�VFRPSDUVD�VHJXLUj��LQ
TXDOLWj� GL� �HVSHUWR� ELRORJR�� O
DWWLYLWj� VFLHQWLILFD�� 1HO
������SHU�FRQWR�GHOOR�VWHVVR�(QWH�IRQGD�XQ�SLFFROR�ODER�
UDWRULR�GL�,GURELRORJLD��O
DWWXDOH�$FTXDULR�G
DFTXD�GROFH
GL� $ULLV� GL� 5LYLJQDQR��� GHO� TXDOH� GLYHQWD� UHVSRQVDELOH
VFLHQWLILFR�� 1HO� ����� q� 6RFLR� IRQGDWRUH� GHOO
$�,�,�$�'�
�$VVRFLD]LRQH� ,WDOLDQD� ,WWLRORJL�$FTXD�'ROFH��GL� FXL� SHU
GLYHUVL�PDQGDWL�YLHQH�QRPLQDWR�SUHVLGHQWH�

'HOOD� VXD� DWWLYLWj� UHVWD� WHVWLPRQLDQ]D� LQ� FLUFD� GXH�
FHQWR� SXEEOLFD]LRQL� VFLHQWLILFKH�� ,� VXRL� FROOHJKL� H� JOL
VWXGHQWL� OR� ULFRUGDQR�FRPH�XQ�XRPR�GDL�PROWHSOLFL� LQ�
WHUHVVL��GDOOH�LGHH�RULJLQDOL��DSSDVVLRQDWR�HG�LQVWDQFDELOH
QHJOL� VWXGL�� PD� DQFKH� FRPH� XQD� SHUVRQD� GL� JUDQGH
ERQWj�

'RQDWHOOD�'HO�3LHUR�	�(OLVDEHWWD�3L]]XO
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5RGLO�VH�MH�����MXOLMD������Y�1DEUHÌLQL�SUL�7UVWX��PD�
WHUL� 5R]DOLML� URM�� &RWLá� LQ� RáHWX�+HUPDQX�� .R� MH� 7UVW� O�
�����SULÊHO�SRG�,WDOLMR��VH�MH�GUXÌLQD�]DUDGL�]QDQLK�UD]�
PHU� SUHVHOLOD� Y� 6ORYHQLMR�� QDMSUHM� PDOR� UD]RáDUDQD� Y
/MXEOMDQR�� QDWR� SD� ]D� VWDOQR� Y�0DULERU�� 7DP� VH� MH� WXGL
ÊRODO� WHU� QD�5HDOQL� JLPQD]LML�PDWXULUDO� OHWD� ������ NR� MH
YSLVDO� ÊWXGLM�ELRORJLMH�QD�)LOR]RIVNL� IDNXOWHWL�8QLYHU]H�Y
/MXEOMDQL��'LSORPLUDO� MH� OHWD� ������ LQ� ]DáHO� NDU� WDNRM� ]
YVR�SDUR�GHORYDWL�QD�SRGURáMLK�LKWLRORJLMH��ULELÊNH�ELROR�
JLMH�LQ�ELRORÊNH�RFHDQRJUDILMH���Y�VWURNDK��NL�MLP�MH�RVWDO
SRSROQRPD�SUHGDQ�GR�GDQHV��WRUHM�VNRUDM����OHW�VYRMHJD
]QDQVWYHQHJD��DNDGHPVNHJD�LQ�SLVDWHOMVNHJD�XGHMVWYRYD�
QMD��0RUMH�PX�QDPUHá�QH�SRPHQL�OH�SRNOLFQH�XVPHULWYH�
PDUYHá� MH� WXGL� HQR� L]PHG� YHOLNLK� OMXEH]QL� QMHJRYHJD
ÌLYOMHQMD�� 6HYHGD�� QRVWDOJLáQD� XVHGOLQD� RWURÊNLK� VSRPL�
QRY�QD�WUÌDÊNR�PRUMH�SD�VDQMDUMHQMD�R�ÊLUQLK�RFHDQLK��NL
PX�MLK� MH�Y� VYRMLK�SULSRYHGLK�SULáDUDO�RáH��� VWURMQLN�QD
ODGMDK� DYVWULMVNH� YRMQH� PRUQDULFH� �� VR� ÌH� Y� PODGRVWL
]EXGLOL�QMHJRYR�ÌLYDKQR�]DQLPDQMH�]D�PRUMH�LQ�QMHJRYH
VNULYQRVWL��2GORáLOQR�SD�JD� MH�ÌH�PHG� ÊWXGLMHP�N� WHPX
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WXGL� SRNOLFQR� XVPHULO� QMHJRY� �DNDGHPVNL� PHQWRU�� SUR�
IHVRU� -RYDQ� +DGÌL�� NL� MH� ELO� WXGL� VDP� ]HOR� QDYH]DQ� QD
PRUMH� LQ� QD� PRUVNH� RUJDQL]PH�� QD� NDWHULK� MH� RSUDYLO
VYRMD�QDMSRPHPEQHMÊD�UD]LVNRYDQMD��3UDY�RQ�PX�MH�WXGL
SRPDJDO��GD�VH�MH�ODKNR�VNRUDM� WDNRM�SR�GLSORPL�ÌH� OHWD
�����]DSRVOLO�QD� ,QÊWLWXWX�]D�RFHDQRJUDILMR� LQ� ULELÊWYR�Y
6SOLWX�� NMHU� MH� RVWDO�� QDMSUHM� NRW� DVLVWHQW�� QDWR� SD� NRW
]QDQVWYHQL�VRGHODYHF��GR�OHWD������

7R� REGREMH� �� LPHQXMHPR� JD� ODKNR� NDU� �VSOLWVND
HWDSD�� �� MH� ELOR� ]HOR� SRPHPEQR�� QH� OH� ]D� QMHJRYR
RVHEQR�]QDQVWYHQR�NDULHUR��PDUYHá�WXGL�]D�VWURNR��NHU�VH
MH� WHGDM�� SUHGYVHP� SR� QMHJRYL� ]DVOXJL�� ]DáHO� REOLNRYDWL
QRY� SULVWRS� N� UD]LVNDYDP� -DGUDQD� LQ� QMHJRYHJD� ULEMHJD
ERJDVWYD�WHU� WDNR�WXGL�XYDMDQMH�VPRWUQHJD��ULEMLP�SRSX�
ODFLMDP�QHÊNRGOMLYHJD�ULELÊWYD��1MHJRYH�WDNUDWQH�UD]LVND�
YH� LQ� SXEOLNDFLMH� R� SULGQHQLK� ULEMLK� QDVHOMLK� VR� QDPUHá
SRPHQLOH� SLRQLUVNH� NRUDNH� YWLUMHQMD� VRGREQH� ULELÊNH
ELRORJLMH� QD� -DGUDQX� LQ� WXGL� GUXJRG�SR�0HGLWHUDQX�� 7R
GHOR��R]LURPD�]�QMLP�SULGREOMHQD� ERJDWD� ]ELUND� ULE�� SD
VWD� PX�� NRW� �VWUDQVNL� SURGXNW��� RPRJRáLOD� ]D� ED]LáQR
LKWLRORJLMR�]HOR�SRPHPEQR�UHYL]LMR�SUHM�GRNDM�NRQIX]QH
VLVWHPDWLNH� JLULF� �IDP�� 0DHQLGDH�� UHI�� ����D�� ����� LQ
������ WHU� RGNULWMH� ]DPHQMDYH� VSROD� SUL� WHK� LQ� GUXJLK
ULEMLK�YUVWDK���UHI������������F�LQ��������NL� MH�ELOR� WDNR
SRPHPEQR�� GD� MH� SULÊOR� WXGL� Y� VSHFLDOL]LUDQH� XáEHQLNH
LKWLRORJLMH�LQ�SULPHUMDOQH�IL]LRORJLMH�ÌLYDOL�

6OHGLOR� MH� REGREMH� ����������� NR� MH� ELO� ]DSRVOHQ�
QDMSUHM� NRW� L]UHGQL�� RG� OHWD� ����� SD� NRW� UHGQL� SURIHVRU
SUL�=RRORÊNHP�LQÊWLWXWX�1DUDYRVORYQH�LQ�NDVQHMH�%LRWHK�

QLÊNH�IDNXOWHWH�8QLYHU]H�Y�/MXEOMDQL��3R�XSRNRMLWYL�SURI�
+DGÌLMD� MH� OHWD� ����� SUHY]HO� YRGVWYR� WHJD� LQÊWLWXWD� LQ
NDWHGUH��ELO�SD�MH�WXGL�SUYL�GLUHNWRU�,QÊWLWXWD�]D�ELRORJLMR�
NL� MH� ELO� OHWD� ����� XVWDQRYOMHQ� V� SUYRWQLP� QDPHQRP
PHGIDNXOWHWQHJD� ]GUXÌHYDQMD� ELRORÊNLK� UD]LVNRYDOQLK
SURJUDPRY�FHORWQH�XQLYHU]H��9�GYHK�PDQGDWLK�MH�ELO�WXGL
GHNDQ� LQ� MH� V� WHJD� SRORÌDMD� VNXÊDO� PGU�� SUHSUHáLWL� QH�
VPRWUQR�]DPLVHO�R�SUHPHVWLWYL�ELRORJLMH�L]�1DUDYRVORYQH
Y� %LRWHKQLÊNR� IDNXOWHWR�� 7D� �VXEYHU]LYQD�� DNFLMD� SD�PX
ÌDO�QL�XVSHOD��SDá�SD�VL�MH�SUL�SDUWLML�LQ�UHNWRUMX�QDEUDO�NDU
QHNDM� áUQLK� SLN�� 1R��PRJRáH� VH� MH� NDVQHMH� WXGL� ]DUDGL
WHJD� ODÌH� RGORáLO� VSUHMHWL� SRQXMHQR� ]DSRVOLWHY� SUL�2=1
R]��)$2�

7XGL�QMHJRYR�SHGDJRÊNR�GHOR�MH�ELOR�Y�WHP�REGREMX
]HOR� SHVWUR� LQ� ]DKWHYQR�� 3RXáHYDO� MH� QDPUHá� NDU� ÊWLUL
UHGQH� SUHGPHWH�� SULPHUMDOQR� DQDWRPLMR� YUHWHQáDUMHY�
ELRORJLMR� VWUXQDUMHY�� HYROXFLMR� LQ� HNRORJLMR�PRUMD�� 1MH�
JRYD�SUHGDYDQMD�VR�ELOD�VLFHU�]HOR�VWUQMHQD�LQ�]DKWHYQD�
WRGD�ÌLYDKQD��GXKRYLWD�LQ�SULYODáQD�]D�ÊWXGHQWH���VNRUDM
WDNR�NRW� WHáDML�PRUVNH� ELRORJLMH�� NL� MLK� MH� YVDNR�SROHWMH
SULUHMDO� QD� ,QVWLWXWX� -XJRVODYHQVNH� DNDGHPLMH� ]QDQRVWL� L
XPMHWQRVWL� ]D� ELRORJLMX� PRUD� Y� 5RYLQMX�� 9� REGREMX
���������� MH� QDPUHá� NRW� KRQRUDUQL� GLUHNWRU� WR� XVWD�
QRYR� YRGLO� PHG� GUXJLP� WXGL� Y� VPHUL� ERGRáH� �LQWHU�
QDFLRQDOL]DFLMH���NDU�SD�Y�UD]PHUDK�WHGDQMH�6)5-�ÊH�]GD�
OHá�QL�ELOR�SUHSURVWR��YHQGDU�MH�]DáHWQL�RGSRU�GRPLVHOQR
SUHPRVWLO�]�RUJDQL]DFLMR�SUDY�WDNÊQLK�WHáDMHY�]D�ÊWXGHQWH
ELRORJLMH�V�WXMLK�HYURSVNLK�XQLYHU]�
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2E� NRQFX� SRURáDQMD� R� WHP� REGREMX� VH� PRUDPR
KYDOHÌQR� VSRPQLWL� WXGL� QD� WR�� GD� MH� Y� OHWLK� ���������
SUHGVHGRYDO�'UXÊWYX�]D�UD]LVNRYDQMH�PRUMD�LQ�SRGYRGQR
WHKQLNR�WHU�GD�MH�EUH]�SRPLVOHNRY�]DVWDYLO�YHV�VYRM�YSOLY
Y� SULG� GUXÊWYHQHJD� QDYLGH]QR� SXVWRORYVNHJD� QDáUWD� ]D
���� MXJRVORYDQVNR� RGSUDYR� QD� 5GHáH� PRUMH� LQ� Y� (WLR�
SLMR���NL�MH�VHYHGD�RGOLáQR�XVSHOD��7DNR�MH�SRVUHGQR�WXGL
QD� WDN� QDáLQ� ERWURYDO� GHMDYQRVWLP�� NL� VR� GRSROQMHYDOH
NRQYHQFLRQDOQR� YLVRNRÊROVNR� LQ� UD]LVNRYDOQR� GHOR� WHU
WDNR�� SUHGYVHP� SD� V� VYRMLP� RVHEQLP� YSOLYRP� QD� VYRMH
ÊWXGHQWH�� ELVWYHQR� SULSRPRJHO� N� WHPX�� GD� MH� PDMKQD
6ORYHQLMD�RE�SOMXQNFX� -DGUDQD�GDOD� NDU�SUHFHM� FHQMHQLK
UD]LVNRYDOFHY� PRUMD�� PHG� QMLPL� ÊWLUL�� NL� VR� GROJROHWQR
GHORYDOL�]D�2=1�NRW�QRVLOFL�SRPHPEQLK�SURMHNWRY�RUJD�
QL]DFLM�)$2�LQ�81(6&2�QD�PRUMLK�ÊWLULK�NRQWLQHQWRY�

3URI��=HL� MH�ELO� VHYHGD�SUYL��NL� MH� ÊHO�SR� WHM�SRWL��.RW
HNVSHUW� )$2� ]D� ULELÊNR� ELRORJLMR� LQ� RFHDQRJUDILMR� WHU
GLUHNWRU�SURMHNWRY�]D�UD]YRM�PRUVNHJD�ULELÊWYD��MH�Y�$IULNL
GHODO� ]D� 2=1� ]GUÌHPD� ��� OHW�� QDMSUHM� QD� UD]OLáQLK
SURMHNWLK�]D�*DQR�������������LQ�7XQL]LMR�������������
QDWR�MH�SD�Y�REGREMX�����������QD�VHGHÌX�)$2�Y�5LPX
LQ�SUHN�5HJLRQDOQHJD�XUDGD� Y�'DNDUMX� YRGLO� W�L��&(&$5
3URMHFW��/H�WD�MH�GHORYDO�Y�VHVWDYL�*OREDOQHJD�SURMHNWD�]D
UD]YRM�PRUVNHJD� ULELÊWYD�� ]D� NDWHUHJD� MH� SRNULYDO� UHJLMR
FHQWUDOQHJD� 9]KRGQHJD� $WODQWLND� LQ� XVPHUMDO� YVH
QDFLRQDOQH�ULELÊNH�RUJDQL]DFLMH�RG�0DURND�GR�=DLUD�

.OMXE�]QDQHPX�QDáHOX��GD�)$2�RG�VYRMLK�VRGHODYFHY
VSORK�QH�SULáDNXMH�]QDQVWYHQLK�SXEOLNDFLM��SDá�SD�SUHG�

YVHP� WDNÊQH� UH]XOWDWH�� NL� VR� KLWUR� LQ� QHSRVUHGQR� XSR�
UDEQL� ]D� UD]YRM� SUDNWLáQHJD� ULELÊWYD�� MH� SURI�� =HL� SXEOL�
FLUDO� WXGL�Y�REGREMX�VYRMH��)$2�HWDSH���2EMDYLO� MH�VLFHU
PDOR�GHO� �UHI������������������������� LQ������ ���NL�SD
VR�]HOR�SRPHPEQD�]D�DWODQWVNR�PRUVNR� ULELÊWYR�SR�HQL
WHU�VSORÊQR�]D�ULELÊNR�ELRORJLMR�VDUGHO�LQ�VRURGQLK�YUVW�ULE
SR�GUXJL�VWUDQL�

.PDOX�SRWHP�NR�VH�MH�OHWD������SUL�2=1�XSRNRMLO�LQ
VH� L]� 5LPD� SUHVHOLO� Y� 3RUWRURÌ�� MH� OHWD� ����� SUHY]HO
PHVWR�KRQRUDUQHJD�SUHGVWRMQLND�WDPNDMÊQMH�0RUVNH�ELR�
ORÊNH� SRVWDMH� �0%3��� .DU� KLWUR�PX� MH� XVSHOR� SUHPRVWLWL
QRWUDQMR�NUL]R��Y�NDNUÊQL�MH�ELOD�WHGDM�0%3��KNUDWL�SD�MH�V
VYRMR�DYWRULWHWR�ELVWYHQR�SRVSHÊLO�ILQDQFLUDQMH�DGDSWDFLMH
LQ� JUDGLWYH� QRYLK� SURVWRURY� Y� REPRUVNL� VWDYEL� QD� )RU�
QDáDK�SUL� 3LUDQX�� NDPRU� VH� MH� SRWHP�0%3� SUHVHOLOD� ÌH
OHWD������

7RGD� WD� VWDYED� VH� MH� JUDGLOD� ÊH� ]� GUXJLP� RVQRYQLP
QDPHQRP�� GD� EL� QDPUHá� Y� QMHM� RPRJRáLOD� WXGL� GHOR�
YDQMH�5HJLRQDOQHJD�SRGLSORPVNHJD�FHQWUD�]D�ÊWXGLM�HNR�
ORJLMH� 0HGLWHUDQD�� NL� JD� MH� 0HGYODGQD� RFHDQRJUDIVND
NRPLVLMD��,2&��SUL�81(6&2�SRYHULOD�Y�L]YHGER�8QLYHU]L
Y� /MXEOMDQL� LQ�0%3�� GR� áHVDU� SD� ]DUDGL� QHNDWHULK�� WXGL
EDQDOQLK�Y]URNRY�ÌDO�QL�SULÊOR�
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3ROHJ� WHJD� MH�SURI��=HL� Y� áDVX� VYRMHJD� GHORYDQMD� QD
0%3� ������������ ]�PQRJR� WUXGD� �� LQ� QHPDOR� QDVSUR�
WRYDQMD���SRVNXÊDO� WDP�XYHOMDYLWL� XSRUDEQD� ULELÊNR�ELR�
ORÊND� UD]LVNRYDQMD�� SUHGYVHP� Y� VPHUL� UD]YRMD� PDULNXO�
WXUH�PRUVNLK�ULE�LQ�ÊNROMN��NDU�SD�]DUDGL�EUH]EULÌQRVWL�LQ
QHVPLVHOQLK�QDVSURWRYDQM�QL�GDOR�SULáDNRYDQLK�XVSHKRY�

.OMXE� WHPX� SD� MH� RVWDO� Y� VWURNL� WXGL� WHGDM� L]MHPQR
DNWLYHQ��7DNR�VH�MH�SRWUXGLO�REQRYLWL�QD]LY�UHGQHJD�SURIH�
VRUMD� LQ� MH� Y� REGREMX� ���������� SUHGDYDO� SUHGPHWD
�,KWLRORJLMD� ]� ULELÊNR� ELRORJLMR�� LQ� �0RUVND� ELRORJLMD���2G
OHWD������GR������SD�MH�ELO�JODYQL�SUHGDYDWHOM�FLUNXODUQHJD
0HGQDURGQHJD� WHáDMD� ULELÊNH� RFHDQRJUDILMH� LQ� ELRORJLMH
]D�VOXÊDWHOMH�DIULÊNLK��D]LMVNLK�LQ�ODWLQR�DPHULÊNLK�GUÌDY�Y
UD]YRMX��NL�JD�MH�YVDNR�SROHWMH�RUJDQL]LUDO�=DYRG�6)5-�]D
PHGQDURGQR�VRGHORYDQMH�QD� ,QÊWLWXWX�]D�RFHDQRJUDILMR
LQ� ULELÊWYR�Y� 6SOLWX�� 3R�QDURáLOX� WHJD� ]DYRGD� MH� RSUDYLO
WXGL� PLVLMH� WHKQLáQH� SRPRáL� ]D� UD]YRM� ULELÊWYD� Y� 6DR
7RPH�3ULQFLSH��������LQ�QD�=DQ]LEDUMX��������

3R�OHWX�������NR�QD�0%3�QL�LPHO�YHá�QREHQLK�IXQNFLM�
MH�WXGL�SUHFHM�YHá�SXEOLFLUDO��LQ�VLFHU�]QDQVWYHQH�WHU�VWUR�
NRYQH� áODQNH� LQ� NQMLJH� �UHI��� ������ ����D�� E�� F�� �����
�����LQ�������LQ�SROMXGQR]QDQVWYHQH�NQMLJH��UHI��������
����D�� E�� ����� LQ� ������� Y� NDWHULK� MH�PHG� GUXJLP� QD�
YHGHO�LQ�XUHGLO�YVD�VORYHQVND�LPHQD�YUVW�PRUVNLK�ULE��LVWR
SD� MH� SULVSHYDO� WXGL� �� NRW� WHUPLQRORÊNL� VYHWRYDOHF� �� ]D
6ORYDU�VORYHQVNHJD�MH]LND� �6$=8��������������1R��SD

WXGL�PDOR�YHá�SUDYHJD�SRNRMD�VL�MH�Y]HO��QDMUDMH�QD�VYRML
EDUNL�PHG�NRUQDWVNLPL�RWRNL��VNRUDMGD�GR�NRQFD�VYRMHJD
ERJDWHJD�ÌLYOMHQMD��NR�MH�QRYHPEUD������XPUO�

%LEOLRJUDILMD� QDMSRPHPEQHMÇLK� GHO� ]D� REGREMH� �����
����

=QDQVWYHQH�LQ�VWURNRYQH�SXEOLNDFLMH
����D��3ULVSHYHN�N�VLVWHPX�MDGUDQVNLK�YUVW�GUXÌLQH�0D�
HQLGDH��JLULFH���*RGLÊQMDN�2FHDQRJU��,QVWLWXWD��6SOLW��YRO�
��
����E�� 3ULORJ� SR]QDYDQMX� QDVHOMD� EHQWRVNLK� ULED� X� ND�
QDOLPD�VUHGQMH�'DOPDFLMH��*RGLÊQMDN�2FHDQRJU�� ,QVWLWX�
WD��6SOLW��YRO����
������6WXGLHV�RQ�PRUSKRORJ\�DQG�WD[RQRP\�RI�$GULDWLF
VSHFLHV�RI�0DHQLGDH��$FWD�$GULDW���YRO����
������ 6XO� PHFFDQLVPR� PDVFHOODUH� GHOOH� VSHFLH� $GUL�
DWLFKH� GHOOD� IDPLJOLD� 0DHQLGDH�� $UFK�� 2FHDQ�� /LPQRO�
9HQH]LD��YRO�����
����D��5D]LVNRYDQMH�V� WUDYORP�QD�ULERORYQHP�SRGURáMX
Y]KRGQHJD�-DGUDQD��SULVSHYHN�N�SR]QDYDQMX�ELRORJLMH�LQ
HNRORJLMH� EHQWRÊNLK� ULE� Y]KRGQHJD� -DGUDQD�� 5D]SUDYH
6$=8��/MXEOMDQD��YRO����
����E��2YD�DQG�GHYHORSP��VWDJHV�RI�0DHQD�VPDULV�DQG
0��&KU\VHOLV��$FWD�$GULDW���YRO����
����F�� 7\SLFDO� VH[� �� UHYHUVDO� LQ� WHOHRVWV�� 3URF�� =RRO�
6RF��/RQGRQ��YRO��������
������ -DGUDQVNH� JLULFH� �0DHQLGDH�� ��PRQRJUDIVND� ÊWX�
GLMD��'HOD��2SHUD��6$=8��/MXEOMDQD��YRO����
����D�� 3HODJLF� SRO\FKDHWV� RI� WKH� $GULDWLF�� 7KDODVVLD
-XJRVO���YRO����
����E��'RSULQRV�N�HNRORJLML�PRUVNHJD�OLWRUDOD�URYLQMVNH
RNROLFH� �NRDYWRUMD� 6��&DIXWD�	�0�� 3DYORYáLá��� 5D]SUDYH
6$=8��/MXEOMDQD��YRO����
������'YRÌLYNH�LQ�SOD]LOFL��0ODGLQVND�NQMLJD��/MXEOMDQD�
����VWU�
������=RRORJLMD��9UHWHQáDUML���'=6��/MXEOMDQD������VWU�
������3UHOLPLQDU\�REVHUYDWLRQV�RQ� WKH� OLIH� LQ�3RVLGRQLD
EHGV��3XEO��6WD]��=RRO��1DSROL��YRO�����

������ )LVFKH� YRQ� $GULD�� 9�� 5LHGO�� 5�� �HG���� )DXQD� XQG
)ORUD�GHU�$GULD��3��3DUH\��+DPEXUJ�	�%HUOLQ������VWU�
�2S���.QMLJD�MH�L]ÊOD�Y�GRSROQMHQL�L]GDML�ÊH�HQNUDW������WHU
UD]ÊLUMHQD�]D�FHORWQR�6UHGR]HPOMH�������
������ 6RPH� IDFWV� RQ� 6DUGLQHOOD� DXULWD� LQ� UHODWLRQ� WR
WHPSHUDWXUH��*KDQD�-��6FL���YRO�����
������%LRORJLFDO�,QYHVWLJDWLRQV�RI�)LVKHULHV��7HFK��$VVLVW�
5HSRUW��)$2�(37$��5RPH�
������ 6DUGLQHV� DQG� UHODWHG� VSHFLHV� RI� WKH� WURSLFDO� (DVW
$WODQWLF��3URF��81(6&2�6\PS��2FHDQ�� )LVK�5HVRXUFHV�
3DULV�
������ &OXSHLG� ILVKHULHV� LQ� WURSLFDO� (DVW� $WODQWLF�� 3URF�
)$2�7HFKQ��&RQI��)LVK�)LQGLQJ�
������ 8Q� UDSSRUW� SUHSDUH� SRXU� OH� SURMHW� GH� GHYHORS�
SHPHQW� KDOLHXWLTXH� GH� O
$WODQWLTXH� (VW�&HQWU�� )$2�
5RPH�
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������6WDQMH�MDGUDQVNHJD�ULERORYD�V�SRVHEQLP�R]LURP�QD
VORYHQVNH� ULELÊNH�SUREOHPH��6ORY��PRUMH� LQ�]DOHGMH��.R�
SHU��YRO����
������3HUVSHFWLYHV�IRU�0HGLWHUUDQHDQ�ILVKHULHV�DQG�DTXD�
FXOWXUH��2FHDQ�0DQDJHPHQW��$PVWHUGDP��YRO������
������6YHWRYQL�SUREOHPL�PRUVNHJD�ULELÊWYD��3URWHXV��YRO�
���
����D��6LWXDWLRQ�DQG�SUREOHPV�RI� WKH�6ORYHQLDQ�VDUGLQH
ILVKLQJ��1RYD�7KDODVVLD��YRO����
����E��1LKDQMD�ULEMLK�SRSXODFLM��3URWHXV��YRO�����
����F��3UREOHPL�LQ�VWDQMH�VORYHQVNHJD�PRUVNHJD�ULEROR�
YD��6ORY��PRUMH�LQ�]DOHGMH��.RSHU��YRO����
������2E�GYDMVHWOHWQLFL�0RUVNH�ELRORÊNH�SRVWDMH�Y�3LUD�
QX��%LRO��9HVWQ���YRO�����
������5LEH�VHYHUQHJD�-DGUDQD��9��*UHJRUL�� -��HW�DO�� �XU���
1DUDYD� 6ORYHQLMH�� VWDQMH� LQ� SHUVSHNWLYH��'UXÊWYR� HNROR�
JRY�6ORYHQLMH��/MXEOMDQD�
������3RYHVW�R�KUEWHQLFL��.QMLÌQLFD�$QQDOHV��.RSHU�����
VWU�

.RDYWRUVND�]QDQVWYHQD�GHOD
3HF]HQLN��2��	�0��=HL���������&KURPDWRSKRUH�HIIHFW�RI
DGUHQRFRUWLFRWURSLF�KRUPRQH��1DWXUH��YRO������
3HF]HQLN��2��	�0��=HL� �����D���$�FRPSDUDWLYH� LQYHVWL�
JDWLRQ�RI� UHVHUSLQH�� WU\SWDPLQH�DQG�EXIRWHQLQH��&RQILQ�
1HXUDO���YRO�����
=HL�� 0�� 	� Æ�� ÈXSDQRYLÜ� �����E��� &RQWULEXWLRQ� WR� WKH
VH[XDO� F\FOH� DQG� VH[� UHYHUVDO� LQ� 3DJHOOXV� HU\WKULQXV�
5DSS��&RQJU��&,(60��9RO�����
%U}FNQHU�� *��� 0�� *RJDOD� 	� 0�� =HL� �������� +LVWR�

FKHPLFDO�GHWHFWLRQ�RI�DQLRQLF�FRPSRQHQWV�LQ�WKH�FHSKD�
ORSRG���EUDLQ��$FWD�+LVWRFKHP���YRO�����

3ROMXGQR�]QDQVWYHQH�NQMLJH
������ËLYOMHQMH�QDÊHJD�-DGUDQD��NRDYWRU�-��=KDQHO���'=6�
/MXEOMDQD������VWU�
������àORYHN�LQ�RFHDQ��'=6��/MXEOMDQD������VWU���UD]ÊLUMHQ
SRQDWLV��������
������ ,]� ULEMHJD� VYHWD��0ODGLQVND�NQMLJD��/MXEOMDQD�����
VWU�
����D��0RUMD�ERJDWL�]DNODGL��NRDYWRU�=��=HL���3UHÊHUQRYD
GUXÌED��/MXEOMDQD�����VWU�
����E��0RUVNL�VYHW��0ODGLQVND�NQMLJD��/MXEOMDQD������VWU�
������ ,]�ÌLYOMHQMD� VHVDOFHY��0ODGLQVND�NQMLJD��/MXEOMDQD�
����VWU�
������9UHWHQáDUML��0ODGLQVND�NQMLJD��/MXEOMDQD������VWU�
������0RUVNL�ULEML�WUJ��NRDYWRU�/��=HL���0ODGLQVND�NQMLJD�
/MXEOMDQD������VWU�
����D��-DGUDQVNH�ULEH���NDNR�SUHSR]QDPR�ULEH��NL�ÌLYH�Y
-DGUDQX��&DQNDUMHYD�]DORÌED��/MXEOMDQD�����VWU�
����E��2EUD]L�PRUMD��OHJHQGH�LQ�UHVQLFH�R�PRUMX��=DYRG
]D�QDSUHGHN�JRVSRGLQMVWYD��/MXEOMDQD������VWU�
������ËLYOMHQMH�Y�PRUMX��ÌLYDOL�LQ�UDVWOLQH��NL�QDVHOMXMHMR
-DGUDQVNR�PRUMH�� &DQNDUMHYD� ]DORÌED�� /MXEOMDQD�� ��� VWU�
�SRQDWLV�������LQ�������
������3UYL�NRUDNL�Y�PRUMH��.UHV��/MXEOMDQD�����VWU�
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