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3UHVHQWD]LRQH

,O� FRQYHJQR� GHO� TXDOH� VRQR� TXL� UDFFROWL� JOL� DWWL� KD� LQDXJXUDWR� O
DWWLYLWj� GHOOD

5HJLRQH�9HQHWR�DOOD�3UHVLGHQ]D� GHOOD� &RPXQLWj� GL� $OSH� $GULD� QHO� ELHQQLR� �����

�����

,� WHVWL�� QRQ� ULYLVWL� GDL� UHODWRUL�� VRQR� ULSRUWDWL� SHU� HVWHVR� LQ� LWDOLDQR�� VHFRQGR� OD

WUDVFUL]LRQH�GDOOD� WUDGX]LRQH� VLPXOWDQHD� UHJLVWUDWD�� H� VRQR� ULHSLORJDWL� FRQ� DPSLR

DEVWUDFW�QHOOH�DOWUH�OLQJXH�GL�$OSH�$GULD�±�WHGHVFR��FURDWR��VORYHQR��XQJKHUHVH�±�HG

LQROWUH�LQ�LQJOHVH�

&RQ�TXHVWL�FULWHUL��VL�ULWLHQH�XWLOH�GRFXPHQWDUH�H�GLIIRQGHUH�XQ�IUDQFR�FRQIURQWR�WUD

XQ�DXWRUHYROH�JLXULVWD�TXDOH� LO� SURIHVVRU�$QWRQLR�/D�3HUJROD� H� UDSSUHVHQWDQWL� GL

UHDOWj� LVWLWX]LRQDOL� FKH�KDQQR�GLYHUVLWj�GL� DXWRQRPLD�H� FKH�JXDUGDQR� FRQ� LQWHQWR

FROODERUDWLYR�DOOH�ORUR�SURVSHWWLYH�GL�UDSSRUWR�FRQ�O¶8QLRQH�(XURSHD�DOODUJDWD�

(LQOHLWXQJ

'HU�YRUOLHJHQGH�.RQJUHVVEDQG�LVW�GDV�(UJHEQLV�GHU�9HUDQVWDOWXQJ��PLW�ZHOFKHU�GLH

5HJLRQ� 9HQHWLHQ� LKUH� 9RUVLW]SHULRGH� LQ� GHU� $UEHLWVJHPHLQVFKDIW� $OSHQ�$GULD

HLQJHOHLWHW�KDW�

'LH�7H[WH��ZHOFKH�GHQ�5HIHUHQWHQ�QLFKW�PHKU�]XU�%HJXWDFKWXQJ�YRUJHOHJW�ZXUGHQ�

ZXUGHQ� LQ� LKUHU� *HVDPWOlQJH� DXI� GHU� *UXQGODJH� GHU� $XIQDKPHQ� GHU

6LPXOWDQGROPHWVFKXQJ� LQ� LWDOLHQLVFKHU� 6SUDFKH� DEJHGUXFNW� VRZLH� LQ� HLQHU

.XU]IDVVXQJ� LQ� GHQ� $UEHLWVVSUDFKHQ� GHU� $OSHQ�$GULD�� 'HXWVFK�� .URDWLVFK�

6ORZHQLVFK��8QJDULVFK�XQG�DXVVHUGHP�LQ�(QJOLVFK�

:LU� VLQG� GHU� $QVLFKW�� GDVV� HLQH� 'RNXPHQWDWLRQ� GLHVHV� RIIHQHQ

*HGDQNHQDXVWDXVFKHV� ]ZLVFKHQ� GHP� QDPKDIWHQ� 9HUIDVVXQJVMXULVWHQ�� 3URI�

$QWRQLR� /D� 3HUJROD�� XQG� � 9HUWUHWHUQ� YRQ� *HELHWVN|USHUVFKDIWHQ� PLW

XQWHUVFKLHGOLFKHP� $XWRQRPLHJUDG� GXUFKDXV� YRQ� ,QWHUHVVH� VHLQ� NDQQ�� ]XPDO

DOOJHPHLQ� GLH� $EVLFKW� EHVWHKW� LQ� GHU� N�QIWLJHQ� =XVDPPHQDUEHLW� DXFK� GLH

3HUVSHNWLYH�HLQHU�HUZHLWHUWHQ�(XURSlLVFKHQ�8QLRQ�]X�EHU�FNVLFKWLJHQ�



3UH]HQWDFLMD

6NXS� V� NRMHJ� UDGRYH� RYGMH� REMDYOMXMHPR� R]QDþLR� MH� SRþHWDN� UD]GREOMD

SUHGVMHGDQMD� UHJLMH� 9HQHWR� 5DGQRP� ]DMHGQLFRP� $OSH� -DGUDQ�� X� ������ L� �����

JRGLQL�

7HNVWRYH�� NRMH� L]ODJDWHOML� QLVX� DXWRUL]LUDOL�� GDMHPR� X� FLMHORVWL� QD� WDOLMDQVNRP

MH]LNX��D�QD�WHPHOMX�WUDQVNULSFLMH�VQLPOMHQRJ�VLPXOWDQRJ�SULMHYRGD��WH�X�RSVHåQLP

VDåHFLPD� QD� RVWDOD� þHWLUL� VOXåEHQD� MH]LND� 5=� $OSH�-DGUDQ� � �� QMHPDþNRP�

KUYDWVNRP���VORYHQVNRP�L�PD DUVNRP���WH�QD�HQJOHVNRP�

8]D�VYD�RYD�RJUDQLþHQMD��GUåLPR�NRULVQLP�GRNXPHQWLUDWL� L�REMDYLWL�RYR�RWYRUHQR

VXþHOMDYDQMH� XJOHGQRJ� SUDYQLND� NDR� ãWR� MH� SURIHVRU� $QGRWQLR� /D� 3HUJROD� L

SUHGVWDYQLND� þODQLFD� NRMH� XåLYDMX� UD]OLþLWH� VWXSQMHYH� DXWRQRPLMH� L� VYRM� RGQRV� V

EXGXüRP�SURãLUHQRP�(XURSVNRP�XQLMRP�VDJOHGDYDMX�X�VYMHWOX�VXUDGQMH�

3UHGVWDYLWHY

6� VLPSR]LMHP�� NDWHUHJD� DNWL� VR� ]EUDQL� Y� WHM� SXEOLNDFLML�� MH� UHJLMD� 9HQHWR� ]DþHOD

GYHOHWQR�SUHGVHGRYDQMH�'HORYQL�VNXSQRVWL�$OSH�-DGUDQ�]D�REGREMH�����������

%HVHGLOD�� NL� MLK� UHIHUHQWL� QLVR� SUHJOHGDOL�� VR� ELOD� Y� FHORWQL� REOLNL� SRGDQD� Y

LWDOLMDQãþLQL�LQ�VR�ELOD�]DSLVDQD�QD�RVQRYL�SRVQHWNRY�VLPXOWDQHJD�SUHYDMDQMD��QDWR

SD�VR�ELOL� L]�QMLK� L]GHODQL�SRY]HWNL�Y�RVWDOLK�ãWLULK� MH]LNLK�GHORYQH�VNXSQRVWL�DOSH�

MDGUDQ��LQ�VLFHU�Y�QHPãþLQL���KUYDãþLQL��VORYHQãþLQL��PDGåDUãþLQL�LQ�SROHJ�WHJD�WXGL

Y�DQJOHãþLQL�

8SRãWHYDMH� WH� RPHMLWYH� PHQLPR�� GD� MH� NRULVWQR� GRNXPHQWLUDWL� LQ� SURPRYLUDWL

UH]XOWDWH�RGSUWH�UD]SUDYH��NL� MH�SRWHNDOD�PHG� WDNR�HPLQHQWQLP�SUDYQLNRP��NRW� MH

SURIHVRU� $QWRQLR� OD� 3HUJROD�� LQ� SUHGVWDYQLNL� UD]OLþQLK� LQVWLWXFLM� ]� UD]OLþQLPL

REOLNDPL�DYWRQRPLMH��NL�JOHGDMR�QD�SHUVSHNWLYR�RGQRVRY�]�HYURSVNR�XQLMR�V�WHåQMR

SR�VRGHORYDQMX�



%HPXWDWiVD

$]�LWW�|VV]HJ\ MW|WW�GRNXPHQWXPRN�D]�$OSRN�$GULD�0XQNDN|]|VVpJ�����������HV

YHQHWRL�HOQ|NOpVL�FLNO~ViQDN�HOV �UHQGH]YpQ\pQHN�DQ\DJDL�

$]� HO DGyN� iOWDO� QHP� iWROYDVRWW� V]|YHJHNHW� WHOMHV� WHUMHGHOHPEHQ� N|]|OM�N� RODV]

Q\HOYHQ�� D� V]DODJRQ� U|J]tWHWW� V]LPXOWiQ� WROPiFVROiV� DODSMiQ�� LOOHWYH� DEVWUDFW

IRUPiEDQ��D�W|EEL�KLYDWDORV�Q\HOYHNHQ�±�QpPHW��KRUYiW��V]ORYpQ��PDJ\DU��WRYiEEi

DQJRO�Q\HOYHQ�LV�

(PH� NRUOiWRN� HOOHQpUH� LV� pUGHPHVQHN� WDUWRWWXN� GRNXPHQWiOQL� D]W� D]� V]LQWH

HV]PHFVHUpW��PHO\�HJ\�RO\�WHNLQWpO\HV�MRJiV]��PLQW�$QWRQLR�/D�3HUJROD�SURIHVV]RU�

pV� D]RQ� WHU�OHWL� LQWp]PpQ\HV� YH]HW N� N|]|WW� ]DMORWW�� DNLN� HOWpU � DXWRQyPLD

V]LQWHNHQ�� GH� HJ\UiQW� HJ\�WWP N|G � V]iQGpNNDO� WHNLQWHQHN� D� NLE YtWHWW� (XUySDL

8QLy�NDSFVRODW�SHUVSHNWtYiLUD�

)RUHZRUG

:H� DUH� SOHDVHG� WR� SXEOLVK� WKH� SURFHHGLQJV� RI� WKH� 6\PSRVLXP� WKDW� PDUNHG� WKH

EHJLQQLQJ� RI� WKH� 9HQHWR� 5HJLRQ
V� WZR�\HDU� 3UHVLGHQF\� RI� WKH� $OSV�$GULD

&RPPXQLW\�

7KH� WH[WV� \RX� ZLOO� ILQG� EHORZ� KDYH� QRW� EHHQ� UHYLHZHG� E\� WKH� VSHDNHUV�� 7KH\� DUH

UHSRUWHG� LQ� WKHLU� IXOO� ,WDOLDQ� YHUVLRQ� DV� LW� ZDV� UHFRUGHG� DW� WKH� WLPH�� :H� DUH� DOVR

SXEOLVKLQJ� IDLUO\� FRPSUHKHQVLYH� DEVWUDFWV� RI� WKH� VDPH� WH[WV� LQ� WKH� RWKHU� RIILFLDO

ODQJXDJHV�RI�$OSV�$GULD��*HUPDQ��&URDWLDQ��6ORYHQH�DQG�+XQJDULDQ��DQG�DOVR�LQ

(QJOLVK�

:H�WKLQN�WKDW�SULQWLQJ�VXFK�D�GRFXPHQW�ZLOO�EH�XVHIXO�WR�GLVVHPLQDWH�WKH�LGHDV�WKDW

ZHUH� EURXJKW� IRUZDUG� GXULQJ� WKH� 6\PSRVLXP�� ,W� ZDV� WKH� RFFDVLRQ� IRU� D� IUDQN

GHEDWH� EHWZHHQ� DQ� DXWKRULWDWLYH� MXULVW� OLNH� 3URIHVVRU� $QWRQLR� /D� 3HUJROD� DQG

UHSUHVHQWDWLYHV� RI� $XWKRULWLHV� ZLWK� YDU\LQJ� GHJUHHV� RI� DXWRQRP\�� DOO� RI� WKHP

ORRNLQJ� ZLWK� D� FRPPRQ�� FR�RSHUDWLYH� VSLULW� WR� WKHLU� IXWXUH� UHODWLRQVKLS� ZLWK� DQ

HQODUJHG�(XURSHDQ�8QLRQ�



5HODWRUL

*LDQFDUOR�*DODQ
3UHVLGHQWH�GHOOD�5HJLRQH�9HQHWR
3UHVLGHQWH�GHOOD�&RPXQLWj�GL�/DYRUR�$OSH�$GULD�QHO�ELHQQLR����������

$QWRQLR�/D�3HUJROD
3UHVLGHQWH�HPHULWR�GHOOD�&RUWH�&RVWLWX]LRQDOH�,WDOLDQD
$YYRFDWR�JHQHUDOH�SUHVVR�OD�&RUWH�GL�*LXVWL]LD�GHOOH�&RPXQLWj�(XURSHH
3UHVLGHQWH�GHOOD�&RPPLVVLRQH�GHO�&RQVLJOLR�G¶(XURSD�SRXU�OD�GpPRFUDWLH�SDU�OH�GURLW

,YDQ�-DNRYþLü
0LQLVWUR�SHU�OH�,QWHJUD]LRQL�(XURSHH�GHOOD�5HSXEEOLFD�GL�&URD]LD

,JRU�6HQþDU
6RWWRVHJUHWDULR�GL�6WDWR�DO�0LQLVWHUR�GHJOL�$IIDUL�(VWHUL�GHOOD�5HSXEEOLFD�GL�6ORYHQLD

%RMDQD�2PHUVHO
&RQVLJOLHUH�GHO�JRYHUQR�SUHVVR�O
$JHQ]LD�GHOOD�5HSXEEOLFD�GL�6ORYHQLD�SHU�OR�6YLOXSSR�5HJLRQDOH

5HLQKROG�3XUU
3UHVLGHQWH�GHO�/DQGWDJ�GHOOD�6WLULD

8UVXOD�6FKOHLFKHU
3DUODPHQWDUH�(XURSHD��UDSSUHVHQWDQWH�GHO�/LEHUR�6WDWR�GL�%DYLHUD

7DUFLVLR�*UDQGL
9LFH�3UHVLGHQWH�GHOOD�5HJLRQH�$XWRQRPD�7UHQWLQR�$OWR�$GLJH
3UHVLGHQWH�GHOOD�&RPXQLWj�GL�/DYRUR�$OSH�$GULD�QHO�ELHQQLR����������

3pWHU�0DUNz
3UHVLGHQWH�GHOOD�&RQWHD�GL�9DV
3UHVLGHQWH�GHOOD�&RPXQLWj�GL�/DYRUR�$OSH�$GULD�QHO�ELHQQLR����������
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*,$1&$5/2�*$/$1
3UHVLGHQWH�GHOOD�5HJLRQH�9HQHWR�H�GL�$OSH�$GULD

,QWURGX]LRQH

/H� QRWH� GHOO¶LQQR� GL� $OSH� $GULD�� GDOOD� 4XDUWD� VLQIRQLD� GL� 0HQGHOVRKQ�%DUWKROG\�

GDQQR� VHPSUH� VROHQQLWj� DOO¶DSHUWXUD� GHOOH� ULXQLRQL� GHOOD� QRVWUD� FRPXQLWj� GL

ODYRUR�� 4XHVWD� q� XQD� ULXQLRQH� VWUDRUGLQDULD�� GD� PH� GHVLGHUDWD� H� YROXWD� FRPH

SULPD� PDQLIHVWD]LRQH� GHOOD� SUHVLGHQ]D� GHOOD� 5HJLRQH� 9HQHWR� QHO� ELHQQLR� �����

������ (¶� LPSRUWDQWH�� LQ� TXHVWD� IDVH� HYROXWLYD� GHL� QRVWUL� RUGLQDPHQWL

FRVWLWX]LRQDOL�� VRSUDWWXWWR� QHO� UDSSRUWR� FRQ� O¶8QLRQH� (XURSHD�� FRQIURQWDUH� OH

ULVSHWWLYH� UHDOWj� LVWLWX]LRQDOL� H� PHWWHUH� D� IXRFR� L� QRVWUL� LQWHUHVVL� H� OH� QRVWUH

DVSLUD]LRQL�LQ�DPELWR�HXURSHR�

6DOXWR�FRUGLDOPHQWH�WXWWH�OH�SHUVRQH�SUHVHQWL�LQ�TXHVWR�VDORQH�GHOO¶DQWLFD�6FXROD

*UDQGH�6��*LRYDQQL�(YDQJHOLVWD�

8Q� VDOXWR� SDUWLFRODUPHQWH� JUDWR� ULYROJR� DL� UDSSUHVHQWDQWL� D� YDULR� WLWROR� GHOOH

5HJLRQL��/lQGHU��&RQWHH�H�5HSXEEOLFKH�FKH�KDQQR�DFFROWR�LO�QRVWUR�LQYLWR�DG�XQ

LQFRQWUR� DJJLXQWLYR� DO� SURJUDPPD� RUGLQDULR� GL� ULXQLRQL� GL� SUHVLGHQWL�� GLULJHQWL�

FRPPLVVLRQL�RSHUDWLYH�H�JUXSSL�GL�ODYRUR�

5LQJUD]LR�L�UHODWRUL�

- LO� PLQLVWUR� SHU� JOL� DIIDUL� HXURSHL� GHOOD� UHSXEEOLFD� GL� &URD]LD�� O¶DPLFR� ,YDQ

-DNRYþLü�� GHOOH� FXL� PROWHSOLFL� HVSHULHQ]H� LPSUHQGLWRULDOL�� SDUODPHQWDUL�

LVWLWX]LRQDOL�H�SROLWLFKH�PL�SLDFH�VHJQDODUH�TXHOOH�VYROWH�FRPH�HVSRQHQWH�GHOOD

UHJLRQH�LVWULDQD�

- LO� VRWWRVHJUHWDULR� GL� VWDWR� DO� 'LSDUWLPHQWR� SHU� O¶LQWHJUD]LRQH� HXURSHD� H� OH

UHOD]LRQL� HFRQRPLFKH� SUHVVR� LO� PLQLVWHUR� GHJOL� (VWHUL� GHOOD� UHSXEEOLFD� GL

6ORYHQLD��,JRU�6HQþDU�FKH�QHOO¶DWWXDOH�JRYHUQR�KD�SXUH�O¶LPSRUWDQWH�LQFDULFR�GL

FDSR� GHOOR� VWDII� GHO� SULPR� PLQLVWUR�� LQWHUYLHQH� FRPH� FRUUHODWULFH� %RMDQD

2PHUVHO��FRQVLJOLHUH�GHO�JRYHUQR�SUHVVR�O¶DJHQ]LD�GHOOD�5HSXEEOLFD�GL�6ORYHQLD

SHU�OR�VYLOXSSR�UHJLRQDOH
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- LO�SUHVLGHQWH�GHO�/DQGWDJ�GHOOD�6WLULD��5HLQKROG�3XUU��FKH�UDSSUHVHQWD�XQR�GHL

WUH� /lQGHU� DXVWULDFL� SUHVHQWL� LQ� $OSH� $GULD� ILQ� GDOOD� IRQGD]LRQH� QHO� �����

DVVLHPH� D� &DULQ]LD� H� $OWD� $XVWULD�� H� QRL� JUDGLDPR� GL� SRWHU� VHQWLUH� OD� VXD

YDOXWD]LRQH� DXWRUHYROH� VXOO¶HVSHULHQ]D� GHL� SRWHUL� UHJLRQDOL� QHOOD� IHGHUD]LRQH

GHOOD�YLFLQD�UHSXEEOLFD�

- LO�YLFH�SUHVLGHQWH�GHOOD�UHJLRQH�DXWRQRPD�7UHQWLQR�$OWR�$GLJH��O¶DPLFR�7DUFLVLR

*UDQGL� FKH� KD� DYXWR� UXROL� LVWLWX]LRQDOL� LPSRUWDQWL� D� OLYHOOR� FRPXQDOH�

SURYLQFLDOH��UHJLRQDOH��ILQR�D�TXHOOR�GL�SUHVLGHQWH�GHOOD�UHJLRQH�H�KD�JXLGDWR

FRQ� LQFLVLYH� LQL]LDWLYH� OD� FRPXQLWj� GL� $OSH� $GULD� GXUDQWH� LO� PDQGDWR� GL

SUHVLGHQ]D�DIILGDWR�DOOD�VXD�UHJLRQH�

� LO� SUHVLGHQWH� 3pWHU� 0DUNz� PLR� LPPHGLDWR� SUHGHFHVVRUH� QHO� WXUQR� GL

SUHVLGHQ]D� ELHQQDOH� GL� $OSH� $GULD�� /D� VXD� q� VWDWD� XQD� SUHVLGHQ]D

HIILFDFHPHQWH� SURGXWWLYD� JLXQWD� D� YDUDUH� LO� QXRYR� UHJRODPHQWR� RUJDQLFR� H

SURFHGXUDOH��TXDVL�XQD�FDUWD�FRVWLWX]LRQDOH�GHOOD�FRPXQLWj��&RQ�3pWHU�0DUNz�H

L� VXRL� FROODERUDWRUL� VRQR� VWDWH� LQWHQVLILFDWH� OH� DWWLYLWj� LQWHUUHJLRQDOL� LQWHJUDWH

QHL� SURFHVVL� HXURSHL� LQ� YLVWD� GHOO¶DOODUJDPHQWR� GHOO¶8QLRQH� H� GHOO¶LQJUHVVR� LQ

HVVD�GHOO¶8QJKHULD�

,QILQH�SUHVHQWR��ULVSHWWR�DOO¶RUGLQH�GHJOL�LQWHUYHQWL�DQQXQFLDWL�QHO�SURJUDPPD�O¶RQ�

8UVXOD�0DULD�5XWK�6FKOHLFKHU��EDYDUHVH��SDUODPHQWDUH�HXURSHD�H� LQ�SUHFHGHQ]D

PHPEUR�GHO�%XQGHVWDJ�GL�*HUPDQLD��O¶RQ��6FKOHLFKHU�q�DSSHQD�JLXQWD�LQ�YROR�GD

)UDQFRIRUWH�� /D� ULQJUD]LDPR� SHU� HVVHUH� YHQXWD� DG� HVSRUFL�� IRUWH� GHOOD� VXD

HVSHULHQ]D�H�DXWRUHYROH]]D�SROLWLFD�H�SDUODPHQWDUH�� LO�SXQWR�GL�YLVWD�GL�XQ�/DQG

FRVWLWX]LRQDOPHQWH� IRUWH�� LO� OLEHUR� VWDWR� GHOOD� %DYLHUD�� QHO� VXR� UDSSRUWR� FRQ� OD

UHSXEEOLFD�IHGHUDOH�GL�*HUPDQLD�

,O� QRVWUR� FROORTXLR� VL� VYLOXSSHUj� QHO� OLEHUR� DSSURFFLR� SUHIHULWR� GDL� GLYHUVL

LQWHUORFXWRUL� ULVSHWWR� DO� WHPD� JHQHUDOH�� FRVu�� JUD]LH� DG� XQD� PROWHSOLFLWj� GL

YDOXWD]LRQL��SRWUHPR�FRQVLGHUDUH�OD�VLWXD]LRQH�H�OH�SURVSHWWLYH�GHJOL�RUGLQDPHQWL�

FRQVROLGDWL�R�LQ�DVVHVWDPHQWR��FKH�GHILQLVFRQR�L�OLYHOOL�GL�DXWRQRPLD�VSHULPHQWDWL

QHJOL�VWDWL�DL�TXDOL�DSSDUWHQLDPR��6DUj�LQWHUHVVDQWH�JLXGLFDUH�WDOL�GLYHUVL�OLYHOOL�GL

DXWRQRPLD� FRQ� SDUWLFRODUH� ULJXDUGR� DL� SURFHVVL� GL� SDUWHFLSD]LRQH� DOO¶8QLRQH
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(XURSHD�� YLVWD� VLD� QHOOD� VXD� DWWXDOH� FRPSRVL]LRQH� VLD� QHO� VXR� SURVVLPR

DOODUJDPHQWR� DOOD� 6ORYHQLD�� DOO¶8QJKHULD� H� DQFKH� DOOD� &URD]LD�� HVVD� SXUH

UHFHQWHPHQWH�FRLQYROWD�QHOOH�WUDWWDWLYH�SHU�O¶DGHVLRQH�DOO¶8QLRQH�(XURSHD�

6LDPR� OLHWL� H� RQRUDWL� FKH� D� PRGHUDUH� LO� QRVWUR� GLDORJR� VLD� LO� SURI�� $QWRQLR� /D

3HUJROD��(JOL�QRQ�q�VROR�XQ�JLXULVWD�LQVLJQH��)UD�L�VXRL�WLWROL�WDQWR�VLJQLILFDWLYL�F¶q

DQFKH� TXHOOR� GL� HVVHUH� VWDWR� XRPR� GL� JRYHUQR�� GL� DYHUH� VYROWR� XQ¶LQFLVLYD

HVSHULHQ]D�FRPH�PLQLVWUR�LWDOLDQR�SHU�OH�3ROLWLFKH�&RPXQLWDULH�HXURSHH��LQYHQWRUH

H�SURPRWRUH�GHOOD�OHJJH�FRPXQLWDULD�DQQXDOH���(¶�VWDWR�JLXGLFH�H�SUHVLGHQWH�GHOOD

&RUWH� &RVWLWX]LRQDOH� LWDOLDQD�� $WWXDOPHQWH� q� DYYRFDWR� JHQHUDOH� GHOOD� &RUWH� GL

*LXVWL]LD�GHOOH�&RPXQLWj�HXURSHH�

)LQ� GDOOD� IRQGD]LRQH� DYYHQXWD� SURSULR� LQ� TXHVWD� VHGH� QHO� ������ OD� 3HUJROD

SUHVLHGH� OD� FRPPLVVLRQH� HXURSHD� SRXU� OD� GpPRFUDWLH� SDU� OH� GURLW�� ³SHU� OD

GHPRFUD]LD� DWWUDYHUVR� LO� GLULWWR´�� XQ¶DXWRUHYROH� FRPPLVVLRQH� GHO� &RQVLJOLR

G¶(XURSD��FKLDPDWD�DQFKH�&RPPLVVLRQH�GL�9HQH]LD�FKH��FRQ�OD�FROODERUD]LRQH�H�LO

VXSSRUWR� ORJLVWLFR� GHOOD� 5HJLRQH� 9HQHWR�� FRQ� GLVFUH]LRQH� RIIUH� FRQWULEXWL

VRVWDQ]LDOL� DOO¶LPSLDQWR� GHL� QXRYL� LVWLWXWL� GL� GHPRFUD]LD� QHOO¶(XURSD� FHQWUR

RULHQWDOH�� DOO¶DIIHUPD]LRQH� GHL� GLULWWL� IRQGDPHQWDOL� H� GHOOD� ORUR� WXWHOD� WUDPLWH� OH

JLXULVGL]LRQL�FRVWLWX]LRQDOL�� H� DQFRUD�� DVSHWWR� SHU� QRL� VSHFLDOPHQWH� LQWHUHVVDQWH�

DOO¶DQDOLVL�H�DOOD�PDWXUD]LRQH�GHL�SURFHVVL�YHUVR�XQ�FUHVFHQWH�ULFRQRVFLPHQWR�GHO

UXROR�GHOOH�DXWRQRPLH�ORFDOL�H�UHJLRQDOL�YHUVR�LO�IHGHUDOLVPR��$O�³IHGHUDOLVPR�H�DL

VXRL� GLQWRUQL´� LO� SURI�� /D� 3HUJROD� KD� VHPSUH� GHGLFDWR� DWWHQ]LRQH� ILQ� GDL� VXRL

HVRUGL� GL� VWXGLRVR�� DOOLHYR� DG� +DUYDUG� GL� &DUO� )ULHGULFK�� /D� 3HUJROD� q� FDSDFH� GL

RIIULUFL� FRQIURQWL� FRPSDUDWLYL� VXOOH� DXWRQRPLH� H� OH� HVSHULHQ]H� GL� IHGHUDOLVPR� LQ

SURVSHWWLYD�QRQ�VROR�HXURSHD�PD�PRQGLDOH�

/D�VSLQWD�D�ULFRQRVFHUH�H�D�JDUDQWLUH�OH�DXWRQRPLH�H�L�SRWHUL�UHJLRQDOL�q�DYYHUWLWD

LQ�WXWWR� O¶DUFR�GHJOL�RUGLQDPHQWL�VSHULPHQWDWL�QHOO¶DUHD�HXURSHD�GL�$OSH�$GULD��6L

WUDWWD�VX�TXHVWL�WHPL�GL�FRQVHJXLUH�QXRYL�WUDJXDUGL�GL�GHPRFUD]LD��(¶�XQ�SURFHVVR

VWRULFR� FKH� LQ� ,WDOLD� q� PDWXUR� H� LUUHYHUVLELOH�� ,Q� XQD� IDVH� IDYRUHYROH� FRPH� QRQ

PDL�LQ�,WDOLD�H�LQ�(XURSD�DO�ULFRQRVFLPHQWR�GHL�SRWHUL�H�GHOOH�UHVSRQVDELOLWj�GHOOH

5HJLRQL� GLFLDPR� FKH� TXHVWR� SURFHVVR� FRVWLWXLVFH� XQ� ULDVVHWWR� GHOOH� OLEHUWj�� 1HO
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QRVWUR� FRQIURQWR� D� SL�� YRFL� WUD� UDSSUHVHQWDQWL� LVWLWX]LRQDOL� GHJOL� RUGLQDPHQWL

SUHVHQWL�LQ�$OSH�$GULD�DIILGLDPR�FRQ�SLDFHUH�OD�FRQGX]LRQH�H�O¶LQWHUSUHWD]LRQH�GHL

QRVWUL� ODYRUL�DG�$QWRQLR�/D�3HUJROD��/R�ULQJUD]LDPR�SHU�OH�SURVSHWWLYH�IDYRUHYROL

FKH�FL�DLXWHUj�D� LQWUDYHGHUH�H�D�SHUVHJXLUH�YHUVR� OD�FUHVFLWD�FRVWLWX]LRQDOH�GHOOD

SUHVHQ]D� H� GHOO¶RSHUDWLYLWj� GHOOH� QRVWUH� 5HJLRQL� GHQWUR� XQ� UXROR� VHPSUH� SL�

ULFRQRVFLXWR�H�LQIOXHQWH�QHOO¶8QLRQH�(XURSHD�

$�WXWWL�O¶DXJXULR�GL�XQD�JUDGLWD�H�IUXWWXRVD�SDUWHFLSD]LRQH�D�TXHVWR�FRQYHJQR�
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$1721,2�/$�3(5*2/$

$YYRFDWR�JHQHUDOH�SUHVVR�OD�&RUWH�GL�*LXVWL]LD�GHOOH�&RPXQLWj�(XURSHH�
3UHVLGHQWH� GHOOD� &RPPLVVLRQH� GHO� &RQVLJOLR� G¶(XURSD� SRXU� OD� GpPRFUDWLH� SDU� OH
GURLW

$OSH�$GULD�HG�(XURSD�GHOOH�5HJLRQL

0L�VLD�FRQVHQWLWR�DQ]LWXWWR�GL�ULQJUD]LDUH�LO�SUHVLGHQWH�*DODQ�GHO�FRUWHVH�LQYLWR�GL

RJJL�� WDQWR� VLJQLILFDWLYR�� � H� GHOOH� SDUROH� GL� DSSUH]]DPHQWR� FKH� KD� DYXWR� QHL

FRQIURQWL�GHOOD�PLD�SHUVRQD�H�GHOOD�&RPPLVVLRQH�GL�9HQH]LD� OD�TXDOH�IUXLVFH�GHO

SULYLOHJLR�GL�DGXQDUVL�LQ�TXHVWD�PDJQLILFD�VHGH�H�GL�ODYRUDUH�DFFDQWR�DOOD�UHJLRQH

9HQHWR�

,QL]LD� OD� SUHVLGHQ]D� GL� WXUQR� GHO� 9HQHWR� H� VRQR� WUDVFRUVL� YHQWL� DQQL� GHO� YRVWUR

IUXWWXRVR�ODYRUR��DQLPDWR�GDOOD�FRVFLHQ]D�FKH�O¶DUHD�JHRSROLWLFD��JHRHFRQRPLFD�H

FXOWXUDOH� GL� FXL� $OSH� $GULD� q� FKLDPDWD� D� RFFXSDUVL� KD� OD� YRFD]LRQH� VWRULFD�� HG

DQFKH�SLHQDPHQWH�DWWXDOH� GL�XQ
LQWHUUHJLRQH�DPELHQWDWD�� DWWUDYHUVR� OH� IURQWLHUH

QD]LRQDOL��QHO�FHQWUR�G¶(XURSD�

,O�VXFFHVVR�GHOO¶HVSHULPHQWR�q�WHVWLPRQLDWR��D�WDFHU�G¶DOWUR��GDO�QXPHUR�FUHVFHQWH

GHJOL� HQWL� SDUWHFLSDQWL� H� GHL� FDPSL� GL� DWWLYLWj�� $OFXQL� RVVHUYDWRUL� QH� KDQQR

FRPPHQWDWR� OH� ULFDGXWH�SROLWLFKH��$OO¶LQL]LR��q�VWDWR�GHWWR��VL� WUDWWDYD� GL� IDYRULUH

FRQ�LO�EXRQ�YLFLQDWR�LO�GLDORJR��DOWULPHQWL�GLIILFLOH��WUD�DUHH�DQFKH�DSSDUWHQHQWL�DL

EORFFKL� DOORUD� FRQWUDSSRVWL� QHO� QRVWUR� FRQWLQHQWH�� 6FRPSDUVH� OH� RGLRVH� GLYLVLRQL

GHO�SDVVDWR��$OSH�$GULD�KD�DFTXLVWDWR��DJJLXQJRQR�TXHVWL�FRPPHQWDWRUL��XQ�UXROR

DGDWWR� DO� QXRYR� FOLPD�� FKH� q� DSSUH]]DWR� GDOOD� GHPRFUD]LD� PXOWLODWHUDOH� QHOOH

LQL]LDWLYH� YROWH� D� YDORUL]]DUH� LO� FHQWUR� (XURSD� LQ� YDULH� IRUPH� H� GLUH]LRQL�� RUD

WUDGL]LRQDOL��RUD�QXRYH�

3HU� SDUWH� PLD� YRUUHL� OLPLWDUPL� D� TXDOFKH� ULOLHYR� GL� RUGLQH� LVWLWX]LRQDOH�� FKH� SXz

VXJJHULUFL� LO� SUHVHQWH� PRPHQWR� VWRULFR�� SURSL]LR�� VL� GLUHEEH�� SHU� ULPXRYHUH� JOL

RVWDFROL� SRVWL� LQ� SUHFHGHQ]D� DO� GLDORJR�� DL� UDSSRUWL� WUD� OH� 5HJLRQL� VXO� SLDQR

WUDQVQD]LRQDOH�
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,O� FDVR� GL� $OSH� $GULD� VL� LQTXDGUD� LQ� XQD� FRRSHUD]LRQH� LQWHUUHJLRQDOH� FKH� YLHQH

GLIIRQGHQGRVL�� ,O� IHQRPHQR�ULVSRQGH�D�ELVRJQL�FKH�JRYHUQDQWL�H� OHJLVODWRUL�GHOOH

5HJLRQL�YHGRQR�HPHUJHUH�GD�XQD�VRFLHWj�VHPSUH�SL��VHQVLELOH�DOOD�RGLHUQD�UHDOWj

HXURSHD�� ,QL]LDWLYH� DQDORJKH� DOOD� YRVWUD� VRQR�� LQIDWWL�� FRPSDUVH� QRQ� VROR� OXQJR

O¶DUFR�GHOOH�$OSL��GRYH�VL�IRUPDQR�YHUH�H�SURSULH�FHUQLHUH�WUD�OH�DUHH�H�OH�FRPXQLWj

WHUULWRULDOL�� PD� DQFKH� DOWURYH�� 9L� q� WXWWD� XQD� OLVWD� GL� LQWHVH� WUDQVIURQWDOLHUH� H� GL

HXUR5HJLRQL��FRPH�DYYHUWH�LO�&RQVLJOLR�G¶(XURSD��FKH�q�O¶LVWLWX]LRQH�PHJOLR�DGDWWD

D� IDUH� LO� FHQVLPHQWR�� 2UEHQH�� FRPH� SXz� TXHVW¶RUPDL� QXWULWD� SUDVVL� LQWHUORFDOH

ULIOXLUH�QHO�VLVWHPD�FKH�JRYHUQD�LO�SURFHVVR�HXURSHLVWLFR���TXHOOR�GHOOH�&RPXQLWj�

0HUFDWR��GHOOH�&RPXQLWj�8QLRQH��SHU�LQWHQGHUFL���YHUVR�LO�TXDOH�VRQR�GHVWLQDWH��R

DGGLULWWXUD�� DYYLDWH�� D� WUDQVLWDUH� GHO� UHVWR� H� VSHFLDOPHQWH�� GDO� FHQWUR� G¶(XURSD�

DOWUH�QD]LRQL"

8QD�SULPD�ULVSRVWD�q�FKH�OD�FRRSHUD]LRQH�GHJOL�HQWL�DXWRQRPL�HVLJH�XQD�GLVFLSOLQD

DGHJXDWD� DOOD� VXD� LPSRUWDQ]D�� DQFKH� SRWHQ]LDOH�� SHU� O¶LQWHJUD]LRQH

WUDQVQD]LRQDOH��1RQ�OD�VL�SXz�ODVFLDUH�QHO�FDPSR�LQ�FXL�JOL�LQWHUHVVL��HFRQRPLFL�R

GL� DOWUD� QDWXUD�� GHJOL� DPPLQLVWUDWL� VL� DJJUHJDQR�� SHU� FRVu� GLUH�� VROR

VSRQWDQHDPHQWH��VHQ]D�DOFXQ�YLQFROR��SHU�JOL�HQWL�FRLQYROWL�QHOOH�FRQFUHWH�YLFHQGH

GHO� IHQRPHQR�� GL� ULVSHWWDUH� H� DWWXDUH� FLDVFXQR� QHO� SURSULR� DPELWR� OH� VFHOWH

FRQFHUWDWH��2FFRUURQR�UHJROH�OD�FXL�RVVHUYDQ]D�DVVLFXUD�WDOH�ULVXOWDWR�

6HQRQFKp��L�SUREOHPL�FKH�TXL�VL�SRQJRQR�QRQ�VRQR�SRFKL��Qp�GL�IDFLOH�VROX]LRQH�

&RPH�VL�GHILQLVFH�OD�FHUFKLD�GHOOH�PDWHULH�SRVVLELOH�RJJHWWR�GHOOD�FRRSHUD]LRQH�H

TXHOOD� GHJOL� HQWL� DELOLWDWL� D� FRRSHUDUH�� L� TXDOL� KDQQR� GLYHUVD� FROORFD]LRQH� H

FRPSHWHQ]D�QHL�ULVSHWWLYL�RUGLQDPHQWL�QD]LRQDOL"�4XDOL�SURFHGXUH�YDQQR�SUHYLVWH

SHU� OD� FRQFOXVLRQH� H� OD� PHVVD� LQ� RSHUD� GHOOH� LQWHVH� LQWHUUHJLRQDOL�� H� D� TXDOL

FRQGL]LRQL�q�ULFRQRVFLXWD�O¶HIILFDFLD�YLQFRODQWH�GL�WDOL�DWWL"�$OWUHWWDQWR�LPSRUWDQWH�q

VWDELOLUH�OH�LSRWHVL�GL�UHVSRQVDELOLWj�HG�L�ULPHGL�HVSHULELOL�LQ�FDVR�GL�LQDGHPSLHQ]D�

LO�UHJLPH�GL�HYHQWXDOL�RUJDQLVPL�FUHDWL�GDOOH�5HJLRQL�GL�FRPXQH�LQWHVD�HG�L�PRGL�GL

ILQDQ]LDPHQWR� GHL� FRVWL� GHOOD� FRRSHUD]LRQH�� 1HOOR� VIRQGR� VWD�� SRL�� OD� TXHVWLRQH

JHQHUDOH�GHO�FRPH�JOL�HQWL�DXWRQRPL��DQFKH�IXRUL�GHL�FDVL�LQ�FXL�FRRSHUDQR�WUD�GL

ORUR�� SRVVRQR� FROORFDUVL� QHOO¶RUGLQDPHQWR� GHOOH� &RPXQLWj� H� GHOO¶8QLRQH� FRQ� L
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SURSUL�LVWLWX]LRQDOL�SRWHUL�GL�DXWRQRPLD�

1RQ� PL� QDVFRQGR� FKH� OD� SUREOHPDWLFD� DOOD� TXDOH� KR� DSSHQD� IDWWR� FHQQR� SXz

ULFHYHUH�VROX]LRQL�SLHQDPHQWH�HIILFDFL�VROR�QHL�VLVWHPL�IHGHUDOL��VSHFLDOPHQWH�GRYH

YL�q�XQ�FRQVROLGDWR� IHGHUDOLVPR�FRRSHUDWLYR��QHL� UDSSRUWL�YXRL� WUD�VWDWL�PHPEUL�

YXRL� WUD�TXHVWL�XOWLPL�H�JOL�RUJDQL�FHQWUDOL��� FKH�GL� WDOH�FDWHJRULD�GL� RUGLQDPHQWL

VWDWDOL�FRVWLWXLVFH�XQD�GHOOH�UHDOL]]D]LRQL�SL��DYDQ]DWH��&H�QH�RIIURQR�O¶HVHPSLR�JOL

VWDWL�IHGHUDOL�UDGLFDWL�QHO�FHQWUR�GL�(XURSD��OD�*HUPDQLD��O¶$XVWULD��OD�6YL]]HUD��0D

q� XQ� DWWHJJLDPHQWR� GHO� IHGHUDOLVPR� DQFKH� IXRUL� G¶(XURSD�� &RPLQFLD� QHJOL� 86$

FRQ� OD� SUHVLGHQ]D� GL� 5RRVHYHOW� QHJOL� DQQL� WUHQWD� GHO� VHFROR� VFRUVR�� (� VDSSLDPR

WXWWL� FKH� O¶8QLRQH� (XURSHD� QRQ� q� DQFRUD� GRWDWD� GL� TXHVWH� R� GL� DOWUH� ULVRUVH� GHO

SLHQR� H� PDWXUR� IHGHUDOLVPR�� Qp� q�� FRPXQTXH�� LQ� JUDGR� GL� VWHQGHUH� VXJOL� HQWL

VXEVWDWDOL� OH� ODUJKH� DOL� SURWHWWULFL�� GLFLDPR�� GL� XQ� VXSHUVWDWR�� ,O� SURFHVVR

HXURSHLVWLFR�q�SHU�IRU]D�GL�FRVH�JUDGXDOH��DQFKH�VH�LUUHYHUVLELOH�

2UD��SHUz��O¶´(XURSD�GHOOH�5HJLRQL´�q�XQD�PHWD�FKH�VL�q�JLj�DIIDFFLDWD��DOOD�TXDOH

SRVVLDPR� GXQTXH�� VLD� SXUH� FRQ� XQ� SDVVR� GRSR� O¶DOWUR�� DYYLFLQDUFL�� 4XDOH

DSSURFFLR�R�VWUDWHJLD�JUDGXDOLVWD�JLRYD��LQ�SDUWLFRODUH��DG�XQD�GLVFLSOLQD�HXURSHD

GHL�UDSSRUWL�WUDQVUHJLRQDOL"

2FFRUUH�XWLOL]]DUH�JOL�VWUXPHQWL�ILQ�GD�RUD�GLVSRQLELOL��PD�TXHVWR�VHQ]D�SHUGHUH�GL

YLVWD� L� GDWL� GHOO¶RUGLQDPHQWR� FRPXQLWDULR� JLj� YLJHQWH� �� H� YH� QH� VRQR� �� VXL� TXDOL

SXz��LQ�XQ�VHFRQGR�PRPHQWR��IRQGDUVL�XQ�QXRYR�DVVHWWR�GHL�UDSSRUWL�WUD�5HJLRQL�

VHPSUH� FRQ� LO� IDYRUH� GHOOH� FLUFRVWDQ]H�� EHQLQWHVR�� (¶�� LQIDWWL�� DSSHQD� LO� FDVR� GL

DYYHUWLUH�FKH�XQ�WDOH�VYLOXSSR�q�FRQGL]LRQDWR�DOOD�IRUWH�FUHVFLWD�GHOOH�DXWRQRPLH

WHUULWRULDOL� QHJOL� 6WDWL� PHPEUL� H� GHO� ORUR� UXROR� QHOO¶DYDQ]DPHQWR� GHO� SURFHVVR

HXURSHLVWLFR�

3UHFLVR�PHJOLR�OH�FRVH�RUD�GHWWH��4XDQGR�SDUOR�GHJOL�VWUXPHQWL�D�SRUWDWD�GL�PDQR

PL�ULIHULVFR�D�TXHOOL�DSSURQWDWL�LQ�VHQR�DO�&RQVLJOLR�G¶(XURSD��GLYHQXWR�XQ�FDQWLHUH

SDQHXURSHR�GL�LQJHJQHULD�JLXULGLFD�SHU�LO�EXRQ�IXQ]LRQDPHQWR�GHOOD�GHPRFUD]LD�H

GHOOR� VWDWR� GL� GLULWWR� DQFKH� VXO� WHUUHQR� GHOOH� DXWRULWj� ORFDOL� H� GHL� ORUR� UDSSRUWL�
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$EELDPR�� SL�� SUHFLVDPHQWH�� OD� FRQYHQ]LRQH�TXDGUR� GL� 0DGULG� GHO� ����� VXOOD

FRRSHUD]LRQH�WUDQVIURQWDOLHUD��QRQFKp�L�VXFFHVVLYL�SURWRFROOL��TXHOOR�DGGL]LRQDOH�H

O¶DOWUR� LQGLFDWR� FRQ� LO� QXPHUR� GXH�� FKH� FRQFHUQH� OH� 5HJLRQL� QRQ� FRQWLJXH� PD

XJXDOPHQWH�LQWHUHVVDWH�D�FRRSHUDUH�SHU�LO�VRGGLVIDFLPHQWR�GL�LQWHUHVVL�FRLQFLGHQWL

R� FRPSOHPHQWDUL�� /H� VROX]LRQL� LYL� SURSRVWH� FRQ� ULJXDUGR� DL� SUREOHPL� GL� FXL

PRVWUDYR� VRSUD� TXDOFKH� HVHPSLR�� FRVWLWXLVFRQR� XQ� FRHUHQWH� VLVWHPD� GL� GLULWWR

LQWHUQD]LRQDOH� SDWWL]LR� VHQ]D� LQGHELWH� LQWHUIHUHQ]H� QHJOL� RUGLQDPHQWL� GHJOL� VWDWL

ILUPDWDUL�� FLDVFXQR� GHL� TXDOL� q� IRQWH� HVFOXVLYD� GHL� SRWHUL� GL� DXWRQRPLD�� FKH

HQWUDQR�LQ�JLXRFR�DL�ILQL�SUHYLVWL�QHOOD�FRQYHQ]LRQH�TXDGUR�H�QHL�SURWRFROOL�

6WUXPHQWL�LQWHUQD]LRQDOL�GHO�JHQHUH��VL�GLUj��QRQ�VRQR�GHVWLQDWL�DG�LQWHJUDUVL�FRQ

O¶RUGLQDPHQWR�FRPXQLWDULR��'¶DFFRUGR��(¶�FKLDUR��WXWWDYLD��FKH�FRQ�O¶DFFHWWDUOL�H�LO

UDWLILFDUOL�� JOL�6WDWL�PHPEUL�GHO�&RQVLJOLR�G¶(XURSD�DSSDUWHQHQWL�DQFKH�DOO¶8QLRQH

(XURSHD�SRVVRQR�DYYDOHUVL��SHU�L�UDSSRUWL�IUD�L�ORUR�HQWL�DXWRQRPL��GL�XQ�SULPR�HG

XWLOH�FRUSR�GL�UHJROH�DO�TXDOH�QRQ�VDUHEEHUR�DOWULPHQWL�LQ�JUDGR�GL�ULFRUUHUH�

'HWWR�FLz��VSRVWLDPR�O¶DWWHQ]LRQH��JXDUGDQGR�SL��ORQWDQR��VXOO¶RUGLQDPHQWR�GHOOH

&RPXQLWj� H� GHOO¶8QLRQH�� 1HPPHQR� WDOH� VLVWHPD� UHJROD� O¶DWWULEX]LRQH� GHO� SRWHUH

LQWHUQR�GHJOL�VWDWL��Qp��GXQTXH��OH�FRPSHWHQ]H�GHL�UHODWLYL�HQWL�DXWRQRPL��1RQ�OR

SRWUHEEH�� (VVR� VL� DSSRJJLD�� SHUz�� VXO� VLVWHPD� FRVWLWX]LRQDOH� LQWHUQR� SHU� GDUH

DWWXD]LRQH� D� GXH� SULQFLSL�� FKH� VRQR� SURSUL� H� IRQGDPHQWDOL� GHOO¶8QLRQH�� TXHOOL� GL

FRHVLRQH� VRFLR�HFRQRPLFD� H� GL� VXVVLGLDULHWj�� /¶XQR� H� O¶DOWUR� SULQFLSLR� VHUYRQR� D

FRVWUXLUH� H� D� FHPHQWDUH� XQ¶XQLRQH�� FRPH� GHWWR� QHO� WUDWWDWR� GL� 0DDVWULFKW�

³VHPSUH�SL��VWUHWWD´�WUD�JOL�VWDWL�H�L�SRSROL�G¶(XURSD��QHOOD�TXDOH���HFFR�LO�SXQWR��

OH�GHFLVLRQL�VL�DGRWWDQR�³LO�SL��SRVVLELOH�YLFLQR�DO�FLWWDGLQR´�

,O� SULQFLSLR� GL� FRHVLRQH� q� VWDWR� DGRSHUDWR� QHOOD� LQWHJUD]LRQH� HFRQRPLFD� SHU

ULFRQRVFHUH�OH�5HJLRQL�QRQ�VROWDQWR�FRPH�SDVVLYH�GHVWLQDWDULH�GL�DLXWL��FRPH�DUHH

WHUULWRULDOL�GD�SHUHTXDUH�DOOH�DOWUH�GRYH�HVLVWRQR�JUDYL�GLVSDULWj�QHOOH�FRQGL]LRQL�GL

DFFHVVR� DL� EHQHILFL� GHO� PHUFDWR� FRPXQH�� PD� DQFKH� TXDOL� HQWL� GL� DXWR� JRYHUQR�

DUWHILFL� GHO� SURSULR� VYLOXSSR�� 'HULYDQR� GL� TXL� JOL� DFFRUGL� GL� FRPSDUWHFLSD]LRQH

FRPXQLWj�VWDWR�UHJLRQH�QHOOD�JHVWLRQH�GL�XQ�VHWWRUH�FKLDYH�GHOOD�SROLWLFD�VRFLDOH�
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TXHOOR�GHL�IRQGL�VWUXWWXUDOL�

4XDQWR�DOOD�VXVVLGLDULHWj��HVVD�q�OD�UHJROD��DOPHQR�WHQGHQ]LDOH���OD�ILORVRILD��DPD

GLUH�O¶H[�SUHVLGHQWH�GHOOD�FRPPLVVLRQH�-DFTXHV�'HORUV���GHO�PRGR�LQ�FXL�IXQ]LRQD

O¶8QLRQH��,Q�YLD�GL�SULQFLSLR�� O¶LQWHUYHQWR�GL�TXHVW¶XOWLPD�GHYH�ULWHQHUVL� OLPLWDWR�D

TXHL� FRQWHVWL� GHFLVLRQDOL� LQ� FXL�� WHQXWL� LQ� FRQWR� OD� GLPHQVLRQH� H� JOL� HIIHWWL

GHOO¶D]LRQH�GD�LQWUDSUHQGHUH��HVVR�ULVXOWD�SL��HIILFDFH�GHOOH�PLVXUH�FKH�SRWUHEEHUR

DGRWWDUVL�D�OLYHOOR�H�QHOO¶DPELWR�QD]LRQDOH��/D�ORJLFD�GHOOD�VXVVLGLDULHWj�q�TXHVWD�

VDOYDJXDUGDUH� L�SRWHUL�GL�GHFLVLRQH�GHOOR�6WDWR�PHPEUR�TXDQGR�HVVL�EDVWDQR�GD

VROL� DG� DWWXDUH� JOL� RELHWWLYL� SHUVHJXLWL� LQ� VHGH� FRPXQLWDULD�� (¶� XQ� SULQFLSLR� FKH

YHUUHEEH� OLPLWDWR� H� FRQWUDGGHWWR� VH� QRQ� IRVVH� ULFRQRVFLXWR� DQFKH� DOOD� UHJLRQH�

DQFKH� DOO¶HQWH� DXWRQRPR� QHOOH� PDWHULH� FRVWLWX]LRQDOPHQWH� ULVHUYDWH�� XQ

FRUULVSRQGHQWH�UXROR�GL�DWWRUH�SDUWHFLSH�GHO�SURFHVVR�FRPXQLWDULR��9L�q�GL�SL���OD

GLQDPLFD� GHOOD� VXVVLGLDULHWj� QRQ� q� QHFHVVDULDPHQWH� TXHOOD� GHJOL� LQWHUYHQWL

DOWHUQDWLYL�� XQLRQH� R� VWDWR�� VWDWR� R� UHJLRQH�� 0L� VSLHJR� VXELWR�� 3URYLDPR� D

LPPDJLQDUH� QHO� JUDQGH� VSD]LR� HXURSHR� OD� JHRPHWULD� YDULDELOH�� FRPH� VXRO� GLUVL�

GHOOH� LQL]LDWLYH�FRQJLXQWDPHQWH�JHVWLWH�GD�SL��5HJLRQL�� LQ�TXHVWD� R� LQ�TXHOO¶DOWUD

DUHD�WHUULWRULDOH�R�IXQ]LRQDOH�GL�ORUR�FRPXQH�LQWHUHVVH�

%DVWL�SHQVDUH�DOOD�FHUFKLD�GHJOL�LQWHUHVVL�GL�FXL�VL�RFFXSD�$OSH�$GULD�FKH�YDQQR�GDL

UDSSRUWL� FXOWXUDOL� DOO¶DPELHQWH�� DJOL� LVWLWXWL� GL� ULFHUFD� VFLHQWLILFD�� 2UJDQL]]DQGR� LO

IHQRPHQR�TXHVWL�HVHPSL�VL�SRVVRQR�PROWLSOLFDUH�LQ�WXWWD�(XURSD�

6DUHPPR� GL� IURQWH� DG� D]LRQL� GL� JRYHUQR� VFKLHWWDPHQWH� VXVVLGLDULH�� VHFRQGR� LO

WUDWWDWR� GL� 0DDVWULFKW�� ULVSHWWR� D� TXHOOH� LQWUDSUHVH� XQLODWHUDOPHQWH� GDOOH� VLQJROH

5HJLRQL��VXVVLGLDULH��PD�QRQ�SHU�TXHVWR�DFFHQWUDWH�HVFOXVLYDPHQWH�D�%UX[HOOHV�R

QHOOH�FDSLWDOL�QD]LRQDOL��/¶8QLRQH�R�JOL�6WDWL�PHPEUL�SRWUHEEHUR��QHOOR�VFHQDULR�FKH

VWR�GHVFULYHQGR��DGHULUH�DJOL�DFFRUGL� LQWHUUHJLRQDOL�H�LQWHUORFDOL�R�FRQWULEXLUH�DOOD

ORUR�FRSHUWXUD�ILQDQ]LDULD��PD�QRQ�VXUURJDUVL�DJOL�HQWL�FKH�QH�VRQR�SDUWL��&RVu��q

SLHQDPHQWH� QHOOR� VSLULWR� GHO� WUDWWDWR� FKH�� TXDQGR� O¶DXWRQRPLD� QRQ� YLHQH

HVHUFLWDWD� VHSDUDWDPHQWH� GDOOH� VLQJROH� 5HJLRQL�� SRVVDQR� FRQILJXUDUVL�� JUD]LH� DO

SULQFLSLR� GL� VXVVLGLDULHWj� FKH� HVVR� FRQVDFUD�� VLD� L� UDSSRUWL� LQWHUUHJLRQDOL�� VLD�� DL

OLYHOOL� SL�� GLVWDQWL� GDL� FLWWDGLQL�� LQWHUYHQWL� GHOOR� VWDWR� PHPEUR� LQWHUHVVDWR� R
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GHOO¶8QLRQH�

8Q�DOWUR�ULOLHYR��O¶DWWLYLWj�FKH�O¶HQWH�DXWRQRPR�PHWWH�D�VHUYL]LR�GHOOD�FRRSHUD]LRQH

FRQWLHQH� LO� VHPH� IHFRQGR� GL� XQ� SRWHUH� SDUWHFLSDWLYR�� /H� 5HJLRQL� SDUWHFLSDQR�

FLDVFXQD� H� WXWWH�� LQ� RJQL� FDVR� FRQFUHWR� LQ� FXL� HVVH� GHFLGRQR� GL� FRRSHUDUH�

DOO¶HVHUFL]LR� GHOO¶DXWRQRPLD� LQ� DOWUD� VHGH� GHFLVLRQDOH�� QHOOD� TXDOH� HVVH� DGRWWDQR

PHGLDQWH� DFFRUGR� UHJROH� H� GHOLEHUH� WUDVFHQGHQWL� L� OLPLWL� WHUULWRULDOL� GHOOH� ORUR

FRPSHWHQ]H�

4XHVW¶LVWDQ]D� GHOOD� SDUWHFLSD]LRQH� q�� GHO� UHVWR�� XQ� VDOLHQWH� H� VSHVVR� LQYRFDWR

IDWWRUH� GL� DOODUJDPHQWR� GHOO¶DXWRQRPLD� WHUULWRULDOH�� GL� UDIIRU]DPHQWR� GHO� VXR

YDORUH� SROLWLFR�� FKH� YDOH� QHO� UDSSRUWR� YHUWLFDOH� GHOOD� UHJLRQH� FRQ� OR� 6WDWR� H

O¶8QLRQH� D� PDJJLRU� UDJLRQH� FKH� QHO� UDSSRUWR� RUL]]RQWDOH� FRQ� OH� DOWUH� 5HJLRQL�

&RPH� LQVHJQD� O¶HVSHULHQ]D�� OH� DXWRQRPLH� VL� SRWHQ]LDQR� WDQWR� SL��� TXDQWR� SL�

HVVH�QRQ�ULPDQJRQR�LVRODWH��Qp�O¶XQD�GDOO¶DOWUD��Qp�GDO�FHQWUR�GHO�VLVWHPD�

(G� q�� SUHFLVDPHQWH�� LO� UXROR� SDUWHFLSDWLYR� GHJOL� HQWL� DXWRQRPL� VXEVWDWDOL� FKH

FRPLQFLD� D� YHQLUH� LQ� ULOLHYR� VXO� SLDQR� LQ� FXL� DJLVFRQR� OH� VWHVVH� LVWLWX]LRQL

GHOO¶8QLRQH��/D�UHFHQWH�UHYLVLRQH�GHO�WUDWWDWR�q�TXL�DSSURGDWD�D�TXDOFKH�QRYLWj��LO

&RPLWDWR�GHOOH�5HJLRQL�FRPH�RUJDQR�FRQVXOWLYR��DIILDQFDWR�DOOD�&RPPLVVLRQH�H�DO

&RQVLJOLR��LO�WHVWR�PRGLILFDWR�GHOO¶DUW�������RUD������GHO�7UDWWDWR��VHFRQGR�LO�TXDOH

SRVVRQR� IDUH� SDUWH� GHO� &RQVLJOLR� GHL� PLQLVWUL� HXURSHR� DQFKH� FRPSRQHQWL� GHJOL

HVHFXWLYL� UHJLRQDOL�� DELOLWDWL� D� LPSHJQDUH� LQ� TXHOOD� VHGH� L� ULVSHWWLYL� VWDWL� GL

DSSDUWHQHQ]D��$�FLz�VL�DJJLXQJH�FKH� OH�5HJLRQL� VRQR�SUHVHQWL�D�%UX[HOOHV�FRQ� L

ORUR� XIILFL� SHU� L� FRQWDWWL� FRQ� L� VHUYL]L� GHOOD� &RPPLVVLRQH� H� FRQ� O¶DPELHQWH

FRPXQLWDULR�

5HVWD� IHUPR�� SHUz�� FKH� LO� TXDGUR� GHL� UDSSRUWL� GHOOH� 5HJLRQL� FRQ� O¶(XURSD�� GHOOD

ORUR�SDUWHFLSD]LRQH�DO�GHFLVLRQ�PDNLQJ��H�LQ�SDUWLFRODUH�DOOD�SURGX]LRQH�QRUPDWLYD

GHOO¶8QLRQH�� q� DQFRUD� TXHOOR� ILVVDWR� QHOOH� FRVWLWX]LRQL� GHJOL� VWDWL� PHPEUL�� (G� q

LQHYLWDELOH�FKH�OH�VROX]LRQL�DFFROWH�GLIIHULVFDQR��SL��R�PHQR�VHQVLELOPHQWH��GD�XQ

RUGLQDPHQWR�DOO¶DOWUR��&RVu��SHU�HVHPSLR�� L�/lQGHU�DXVWULDFL�H�WHGHVFKL�KDQQR��LQ

DJJLXQWD� DOOD� FRPSHWHQ]D� GL� FRQFOXGHUH� WUDWWDWL� LQWHUQD]LRQDOL� QHL� FDVL� H� PRGL
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SUHYLVWL��DUW�������GHOOD�&RVWLWX]LRQH�WHGHVFD��DUW�����GHOOD�&RVWLWX]LRQH�DXVWULDFD��

OR�VSHFLILFR�SRWHUH�GL�SDUWHFLSDUH�DOOD�FRQGRWWD�GHJOL�DIIDUL�GHOO¶8QLRQH�(XURSHD��LQ

*HUPDQLD�SHU�LO�WUDPLWH�GHO�%XQGHVUDW��DUW���������GHOOD�&RVWLWX]LRQH�WHGHVFD��H

LQ�$XVWULD�FRQ�³SRVL]LRQL�XQLWDULH´�YLQFRODQWL�SHU�LO�JRYHUQR�FHQWUDOH�H�VHFRQGR�OH

DOWUH�GLVSRVL]LRQL�GHWWDWH�QHL�YDUL�FRPPL�GHOO¶DUW����G�GHOOD�FRVWLWX]LRQH�IHGHUDOH�

$QDORJKH� FRPSHWHQ]H� QRQ� HUDQR� FRQWHPSODWH� QHOO¶RUGLQDPHQWR� LWDOLDQR� PD

YHQJRQR�RUD�ULYHQGLFDWH�GD�5HJLRQL�H�SURYLQFH�DXWRQRPH��6LJQLILFDWLYDPHQWH��OD

SURSRVWD� GL� VWDWXWR� SHU� LO� 9HQHWR� LQWURGRWWD� QHOOD� SUHVHQWH� OHJLVODWXUD� GDO

3UHVLGHQWH�*DODQ��DUWW������H����H�DQFKH�TXHOOD�GHO�FRQVLJOLHUH�&DFFLDUL�H�GL�DOWUL

�DUW��������H�����SUHYHGRQR�JOL�DFFRUGL� LQWHUUHJLRQDOL�DFFDQWR�DOOH�UHOD]LRQL�GHOOD

5HJLRQH�FRQ�OR�6WDWR��O¶8QLRQH��JOL�VWDWL�WHU]L�H�OH�RPRORJKH�LVWLWX]LRQL�GHO�JRYHUQR

ORFDOH��DQFKH�IXRUL�GDOO¶DPELWR�HXURSHR�

,O� FDVR� LWDOLDQR�� SRL�� QRQ� q� LO� VROR� LQ� FXL� VL� FRPSLH�� R� PHJOLR�� VL� SURPXRYH� OD

ULIRQGD]LRQH� GHOOH� DXWRQRPLH� WHUULWRULDOL�� 6SDJQD� D� SDUWH�� EDVWD� ULIOHWWHUH� VXOOH

PRGLILFKH�VXOOD�IRUPD�GL�VWDWR� LQWHUYHQXWD� LQ�%HOJLR��6L�SXz�DQFKH�GLUH�FKH�YL�q

XQD� QHWWD� H� JHQHUDOH� WHQGHQ]D� DO� GHFHQWUDPHQWR� GHJOL� RUGLQDPHQWL� VWDWDOL�� *OL

VWDWL� DFFHQWUDWL�� SHUVLQR� TXHOOL� FKH� HUDQR� WDOL� WUDGL]LRQDOPHQWH�� SHQVLDPR� DOOD

)UDQFLD�� IRUVH� VRWWR� TXDOFKH� SURILOR� DOOD� VWHVVD� *UDQ� %UHWDJQD�� ILQLVFRQR� SHU

LQFOLQDUH� YHUVR� XQD� TXDOFKH� IRUPD� GL� UHJLRQDOLVPR�� ,� VLVWHPL� UHJLRQDOL� JLj

FRVWLWXLWL� VRQR� DWWUDWWL�� GDO� FDQWR� ORUR�� QHOO¶RUELWD� LQ� FXL� OR� VWDWR� GHFHQWUDWR�

VHEEHQH� UHVWL� XQLWDULR�� HYROYH� LQ� XQR� VWDWR� IHGHUDOH�� 4XHO� FKH� SL�� LPSRUWD�� D

PLVXUD�FKH�O¶RQGD�OXQJD�GHO�SULQFLSLR�GL�VXVVLGLDULHWj�ULFDGH�GDOO¶8QLRQH�QHJOL�VWDWL

PHPEUL�� OD� FHUFKLD� GHJOL� HQWL� DXWRQRPL�� LQFOXVD� TXHOOD� FKH� LQ� DOWUL� WHPSL� HUD� OD

PRGHVWD� SHULIHULD� GHO� SRWHUH�� YXROH� H� GHYH� SRWHU� PLVXUDUVL� FRQ� QXRYH� JUDQGL

VFHOWH�� HFRQRPLD� JOREDOL]]DWD�� PHUFDWR� XQLFR�� OLEHUWj� GL� FLUFROD]LRQH�� (FFR� OD

SURVSHWWLYD� LQ�FXL� L� UDSSRUWL� WUD�5HJLRQL�PROWLSOLFDQR� SHU� FROOHWWLYLWj� H� LQGLYLGXL� L

YDQWDJJL� GHULYDQWL� GDOO¶LQWHJUDUH� ULVRUVH� HG� HQHUJLH� IXRUL� GDOOH� VWUHWWRLH� GHO

ORFDOLVPR�H�GDOOH�VWHVVH�IURQWLHUH�QD]LRQDOL�

/D�FUHVFLWD�GHOOH�DXWRQRPLH��OD�ORUR�DSHUWXUD�DL�FRPSLWL�GHOOD�FRRSHUD]LRQH�QRQ�q�

TXLQGL��XQ�RVWDFROR�PD�XQ�FRQWULEXWR�DOOD�LQWHJUD]LRQH�FKH�KD�FRPH�SURWDJRQLVWL
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SULQFLSDOL�JOL�VWDWL�QD]LRQH��'LFLDPR�PHJOLR��O¶8QLRQH�(XURSHD�VL�GLVWLQJXH�GD�DOWUH

GL� VWDPSR� DQWLFR�� LVWLWXLWH� FRPH� VHPSOLFL� OHJKH� IUD� VWDWL�� SURSULR� SHUFKp� HVVD� q

DQFKH� FKLDPDWD� D� UHJRODUH� L� UDSSRUWL� LQWHULQGLYLGXDOL� H� DG� RUJDQL]]DUH� TXHOOL

LQWHUFRUUHQWL� WUD� L�SRSROL�G¶(XURSD��H�JOL�DFFRUGL�� OD�FROODERUD]LRQH��IUD� OH�UHJLRQL

GHL� VXRL�6WDWL�PHPEUL� IRUPDQR� OD� PDWHULD� SULPD� SHU� O¶DGHPSLPHQWR� GL� XQD� WDOH

PLVVLRQH� LVWLWX]LRQDOH�� GLHWUR� DOOD� TXDOH� VL� VFRUJH� O¶LGHD� GL� XQ¶(XURSD� FKH� VL

DYYLFLQD�WHQGHQ]LDOPHQWH�DO�FLWWDGLQR��4XL�F¶q�XQD�YHUD�H�SURSULD�LGHD�IRU]D��6H�VL

ULHVFH� D� FRQYHUWLUOD� LQ� XQ¶HIILFDFH� VSLQWD� SROLWLFD� LQ� DYDQWL� GHO� SURFHVVR

HXURSHLVWLFR�� JLXQJHUj� LO� PRPHQWR� GL� YHUVDUH� OD� GLVFLSOLQD� GHL� UDSSRUWL

LQWHUUHJLRQDOL� QHJOL� VWDPSL� GHO� GLULWWR� FRPXQLWDULR� FKH� LO� GLULWWR� LQWHUQR� QRQ� SXz

FRQWUDGGLUH�� XQD� GLVFLSOLQD� DQDORJD�� H� SUHVXPLELOPHQWH� LVSLUDWD�� DL� VLVWHPL� GHO

IHGHUDOLVPR�FRRSHUDWLYR�LQ�$XVWULD��*HUPDQLD�H�6YL]]HUD��*OL�VFKHPL�FRQYHQ]LRQDOL

SURSRVWL�GDO�&RQVLJOLR�G¶(XURSD�SRWUDQQR��D�TXHO�SXQWR��VHUYLUH�SHU�L�UDSSRUWL�FRQ

JOL�HQWL�WHUULWRULDOL�QRQ�DQFRUD�VLWXDWL�QHOOD�VIHUD�GHOO¶8QLRQH�

1RQ�SDUOR�GL�XQ¶XWRSLD�IHGHUDOLVWD��PD�GL�XQ�SRVVLELOH�HG�DQ]L��QDWXUDOH�VYLOXSSR

GHOO¶8QLRQH�YROXWD�GDO�WUDWWDWR�GL�0DDVWULFKW��,�GLULWWL�GL�VRJJHWWLYLWj�HXURSHD�GHOOH

5HJLRQL� KDQQR� XQ� QHVVR� GL� VWUHWWD� SDUHQWHOD� FRQ� TXHOOL� GHJOL� LQGLYLGXL�� RJJL

FRQVLGHUDWL�FRPH�FLWWDGLQL�GHOO¶8QLRQH��/LEHUWj�GHOOD�SHUVRQD�XPDQD�HG�DXWRQRPLD

GHO�FRUSR�WHUULWRULDOH�VRQR�SLDQWH�FRQ�OH�VWHVVH�UDGLFL��&RVu�GLFHYD�&DUOR�&DWWDQHR�

LOOXPLQDWR� DQWLFLSDWRUH�� QHOO¶,WDOLD� GHOO¶RWWRFHQWR�� GL� XQ� SULQFLSLR� IHGHUDOH� FKH

DYUHEEH� JDUDQWLWR� O¶XQLWj� QD]LRQDOH� FRQ� O¶LQWHJUD]LRQH� HXURSHD�� ,O� VXR� HUD� XQ

IHGHUDOLVPR�FRQFUHWR�� LQVHSDUDELOH�GDOO¶LGHDOH�HXURSHLVWD��(¶� LO�SRWHUH� ORFDOH��HJOL

SHQVDYD��D�IRUPDUH�FLDVFXQD�QD]LRQH��FKH�VL�XQLVFH�FRQ� OH�DOWUH� LQ�(XURSD��³QHO

SL��LQWLPR�DVLOR�GHOOD�VXD�OLEHUWj´��XQ�SRWHUH�ORFDOH�FKH��FHUWR��GHYH�OLEHUDUVL�GDL

SDUDRFFKL� GHO� PXQLFLSDOLVPR� JUHWWR�� H� VDSHU� SURGXUUH� IUXWWL� FKH� VL� UDFFROJRQR

ROWUH� LO� UHFLQWR� GL� XQ� VROR� RUWLFHOOR�� &RVu� DFFDGH� TXDQGR� OH� FROOHWWLYLWj� ORFDOL

FRRSHUDQR� SHU� PHWWHUH� LQVLHPH� D� SURILWWR� LQWHUHVVL� H� YDORUL� GD� HVVH� FRQGLYLVL�

FRPLQFLDQGR�GD�TXHOOL�FKH�GHULYDQR�GDOOD�ORUR�YLFLQDQ]D��,�YHQW¶DQQL�GL�$OSH�$GULD

FL�LQYLWDQR�D�ULIOHWWHUH�VXOO
DWWXDOLWj�GHOOH�RSLQLRQL�SURIHVVDWH�GDO�IHUYHQWH�H�VDJJLR

HXURSHLVWD�FKH�IX�&DUOR�&DWWDQHR�



23

,9$1�-$.29ý,û

0LQLVWUR�SHU�OH�,QWHJUD]LRQL�(XURSHH�GHOOD�5HSXEEOLFD�GL�&URD]LD

(XURUHJLRQL�H�DUHD�DOWRDGULDWLFD

'HYR�GLUH�FKH�DYUHL��YROXWR�SDUODUH�SL��GL�FRVH�FKH�DGHVVR�VRQR�DWWXDOL�LQ�&URD]LD

PD� OH� SDUROH� FKH� LO� SURIHVVRUH� KD� GHWWR� PL� KDQQR� LVSLUDWR� H� KR� IDWWR� GHJOL

DSSXQWL�� FRVu� GHYR� GLUH� D� TXHOOL� FKH� WUDGXFRQR� FKH� QRQ� VDUj� WXWWR� UHJRODUH� QHO

PLR�GLVFRUVR�GL�VWDPDWWLQD�

&RQ�JUDQGH�SLDFHUH�KR�FROWR� O¶LQYLWR�GHO�SUHVLGHQWH�GHOOD�FRPXQLWj�$OSH�$GULD�GL

SDUWHFLSDUH� D� TXHVWR� FRQYHJQR�� /¶$OSH� $GULD� q� WUD� OH� SULPH� JUDQGL� LQL]LDWLYH

UHJLRQDOL�HXURSHH�QHOOH�TXDOL�O¶DWWXDOH�UHSXEEOLFD�GL�&URD]LD�KD�ULFRQRVFLXWR�LO�VXR

JUDQGH� LQWHUHVVH�� $O� PRPHQWR� GHOOD� LVWLWX]LRQH�� QHOO¶DQQR� ��� D� 9HQH]LD�� OD

&RPXQLWj� $OSH� $GULD� QRQ� SRWHYD� FKH� VLJQLILFDUH� LO� ULODQFLR� H� OD� QXRYD� IRUPD� GL

FRHVLRQH� WUD� DUHH� FKH� QHO� SDVVDWR� HUDQR� LQWHQVDPHQWH� LQWUHFFLDWH� JUD]LH� DL

QXPHURVL�UDSSRUWL�FRPPHUFLDOL��FXOWXUDOL��VWRULFL�H�DOWUL��LQ�VHJXLWR�DOOD�SULPD�H�DOOD

VHFRQGD� JXHUUD� PRQGLDOH� HVVH� XVFLURQR� LQYHFH� IUDQWXPDWH� DQFKH� GDO� SXQWR� GL

YLVWD�LGHRORJLFR��7XWWDYLD��GD�SDUWH�GL�WXWWL� L�PHPEUL�� O¶LPSRUWDQ]D�IRQGDPHQWDOH

YLHQH� GDWD� LQGXEELDPHQWH� DOOD� ULFHUFD� GHOOH� PRGDOLWj� PHQR� GRORURVH� SHU

O¶DGDWWDPHQWR� DL� SURFHVVL� GHOOH� LQWHJUD]LRQL� HXURSHH� H� DOOD� XQLRQH� SROLWLFD

GHOO¶(XURSD�� /R� VYLOXSSR� GHOOD� GHPRFUD]LD� H� GHOOD� WROOHUDQ]D� D� OLYHOOL� UHJLRQDOL� H

ORFDOL�q�XQD�GHOOH�EDVL�VX�FXL�SRJJLD�O¶(XURSD�FRQWHPSRUDQHD��&RQ�L�QRVWUL�VIRU]L�

H�JUD]LH�DOO¶DLXWR�GHOOH�LVWLWX]LRQL�HXURSHH�H�GHOOH�LQL]LDWLYH�UHJLRQDOL��OD�UHSXEEOLFD

GL�&URD]LD�KD�DYXWR�OD�FDSDFLWj�GL�UDJJLXQJHUH�SURJUHVVL�VWUDRUGLQDUL��QHO�FDPSR

GHOOD�OHJLVOD]LRQH�KD�DGGLULWWXUD�VXSHUDWR�FHUWL�VWDQGDUG�HVLVWHQWL�LQ�WHPD�GL�WXWHOD

GHL� GLULWWL� XPDQL� H� GHL� GLULWWL� GHOOH� PLQRUDQ]H�� 5LPDQH� DQFRUD� GD� ULFRPSRUUH� LO

VLVWHPD� GHOO¶DXWRJHVWLRQH� ORFDOH� H� UHJLRQDOH� LO� TXDOH�� TXDQGR� VDUj� UHDOL]]DWR� LQ

FRQIRUPLWj� FRQ� OH� GLVSRVL]LRQL� GHOOD� FDUWD� HXURSHD� VXOO¶DXWRJRYHUQR� ORFDOH� H�

VSHULDPR� XQ� JLRUQR�� FRQ� TXHOOH� GHOOD� FDUWD� HXURSHD� GHO� JRYHUQR� UHJLRQDOH�

FRVWLWXLUj�O¶DPELWR�JLXULGLFR�SHU�OD�UHDOL]]D]LRQH�GHOOH�DOWUH�OHJJL�FKH�VL�ULIHULVFRQR
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DL�OLYHOOL�UHJLRQDOL�H�ORFDOL�

4XL� GHYR� LQIRUPDUYL� FKH� QHL� PHVL� VFRUVL�� LQ� VHWWHPEUH�� DEELDPR� YRWDWR� XQD

QXRYD�FRVWLWX]LRQH�GRYH�DEELDPR�IDWWR�GHJOL�HPHQGDPHQWL�H�ULFRQRVFLXWR�SHU�OD

SULPD�YROWD�QHO�QRVWUR�VWDWR��PD�VR�FKH�TXHVWD�q�DQFKH�XQD�QRYLWj�SHU�PROWL�VWDWL

LQ�(XURSD�� OD�GLVWLQ]LRQH�IUD� LO� OLYHOOR� ORFDOH�H� LO� OLYHOOR�UHJLRQDOH�� ,Q�SL��DEELDPR

PHVVR� QHOOD� FRVWLWX]LRQH� LO� SULQFLSLR� GHOOD� VXVVLGLDULHWj�� &RQ� TXHVWR� YROHYDPR

DQFKH� GLPRVWUDUH� OD� QRVWUD� JUDQGH� YRORQWj� GL� DFFHWWDUH� L� YDORUL� HXURSHL� GL� FXL

SDUOLDPR�RJJL�

0L�q�JUDGLWD�O¶RFFDVLRQH�SHU�HVSRUUH�DOOD�YRVWUD�DWWHQ]LRQH�OH�DWWLYLWj�H�L�WUDJXDUGL

UDJJLXQWL� ILQR� DG� RUD� GDO� JRYHUQR� FURDWR� H� GDO� PLQLVWHUR� SHU� OH� LQWHJUD]LRQL

HXURSHH�QHOOR�VFRUVR�SHULRGR�GL�XQ�DQQR��GXUDQWH�LO�TXDOH�L�UDSSRUWL�WUD�O¶8QLRQH

(XURSHD�H�OD�UHSXEEOLFD�GL�&URD]LD�HUDQR�L�SL��LQWHQVL�D�SDUWLUH�GDOOD�FRVWLWX]LRQH

GHOOD� &URD]LD� FRPH� VWDWR� LQGLSHQGHQWH�� ,O� JRYHUQR� FURDWR� QHO� VXR� SURJUDPPD

GHOOH�DWWLYLWj�DYHYD�VRWWROLQHDWR�JOL�RELHWWLYL�SULRULWDUL�GHOOD�SROLWLFD�YHUVR�O¶HVWHUR�

O¶LQWHJUD]LRQH�QHOOD�8QLRQH�(XURSHD�H�O¶LQJUHVVR�QHOOD�1$72�LQ�TXDOLWj�GL�PHPEUR

FRQ� SLHQL� GLULWWL�� VSHULDPR� QHL� SURVVLPL� DQQL�� 3HU� UHDOL]]DUH� TXHVWL� RELHWWLYL

SULRULWDUL� DEELDPR� OD� QHFHVVLWj� GL� DSSRUWDUH� QXPHURVL� FDPELDPHQWL� H� PRGLILFKH

QHOOD� OHJLVOD]LRQH�� QHOO¶HFRQRPLD� H� QHOOD� SROLWLFD� GL� GLIHVD�� QHOO¶RUJDQL]]D]LRQH

GHOO¶DPPLQLVWUD]LRQH�VWDWDOH�H�QHOO¶DXWRJRYHUQR�ORFDOH�H�UHJLRQDOH�SHU�IDYRULUQH�OD

PDJJLRUH�HIILFDFLD�

,O� QRVWUR� SXQWR� GHEROH� RJJL� q� O¶HFRQRPLD�� QRQ� VROR� D� FDXVD� GHOOD� JXHUUD� PD

DQFKH� D� FDXVD� GHOOH� QXPHURVH� LUUHJRODULWj� H� PDQFDQ]H� QHO� VLVWHPD� GHOOD

SULYDWL]]D]LRQH� DWWXDWR� GDO� YHFFKLR� UHJLPH�� 4XHOOR� FKH� RJJL� VWLDPR� IDFHQGR� q

GDYYHUR� GL� FHUFDUH� GL� DWWUDUUH� JOL� LQYHVWLPHQWL� VWUDQLHUL� H� LQ� TXHVWR� PRGR

ULDWWLYDUH� OD� QRVWUD� HFRQRPLD�� 2UPDL� OD� &URD]LD�� GHILQLWLYDPHQWH�� QRQ� q� SL�� LO

SDHVH� GHO� ULVFKLR� SROLWLFR� H�� SHU� OD� SULPD� YROWD� GDOO¶RWWHQLPHQWR� GHOOD

LQGLSHQGHQ]D��q� LQ�JUDGR�GL�GHGLFDUVL�FRPSOHWDPHQWH�DOOD� ULFHUFD�GHOOH�VROX]LRQL

SHU� L�SUREOHPL�GHOO¶HFRQRPLD� LQ�FROODERUD]LRQH�FRQ�JOL� LVWLWXWL�SHU� L� ILQDQ]LDPHQWL

LQWHUQD]LRQDOL� HG� HXURSHL� H� DQFKH� FRQ� LPSUHQGLWRUL� H� LQYHVWLWRUL� SULYDWL� GHOOD

8QLRQH� (XURSHD�� $OOR� VFRSR� GL� IDYRULUH� O¶HVSRUWD]LRQH� LO� QRVWUR� RELHWWLYR� q�� D
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EUHYH� WHUPLQH�� O¶LQFOXVLRQH� QHOOD� &()7$� H� OD� OLEHUDOL]]D]LRQH� JOREDOH� GHO

FRPPHUFLR�� ,QROWUH� FRQ� O¶RFFDVLRQH� GHO� YHUWLFH� GL� =DJDEULD� LO� ��� QRYHPEUH

GHOO¶DQQR� VFRUVR� VRQR� LQL]LDWH� OH� WUDWWDWLYH� SHU� O¶DGHVLRQH� DOO¶$FFRUGR� GL

DVVRFLD]LRQH� H� VWDELOL]]D]LRQH� H� VSHULDPR� GL� SRWHUOR� ILUPDUH� YHUVR� OD� PHWj� GL

TXHVW¶DQQR��6HPEUD�FKH�ULXVFLUHPR�D�ILUPDUOR�JLj�GD�PDJJLR�

1RQ�q�HVDJHUD]LRQH�DIIHUPDUH�FKH�OD�SROLWLFD�HVWHUD�GHOOD�&URD]LD�� LQ�SDUWLFRODUH

TXHOOD�FKH�VL�ULIHULVFH�DL�UDSSRUWL�FRQ�O¶8QLRQH�(XURSHD��FRQ�JOL�VWDWL�GHOOD�(XURSD

FHQWUDOH�H�GHOO¶(VW�HXURSHR��VLD� LO�PDJJLRUH�VXFFHVVR� UDJJLXQWR� GDO� JRYHUQR� GDO

PRPHQWR�GHOOD�VXD�IRUPD]LRQH��/R�VYLOXSSR�GHL�UDSSRUWL�FRQ�O¶8QLRQH�(XURSHD�q

RUPDL�QRWR�H�QH�ULVXOWD� OD�QRVWUD�YLYD�VSHUDQ]D�FKH�JLj�HQWUR� OD�VFDGHQ]D�GHOOD

SUHVLGHQ]D�VYHGHVH�ULXVFLUHPR�GDYYHUR�D�RWWHQHUH�WXWWR�TXHOOR�FKH�SHQVDYDPR�GL

RWWHQHUH�QHL�QRVWUL�SURJUDPPL�GHOOD�SULPD�PHWj�GHO�PDQGDWR�GL�JRYHUQR�

$IILQFKp� TXHVWR� SURFHVVR� SRVVD� HVVHUH� FRQGRWWR�� OD� &URD]LD� VWHVVD� GRYUj

DGHPSLHUH�D�GHWHUPLQDWH�ULFKLHVWH�H�SHU�SRWHUOR�IDUH�DEELDPR�O¶DSSRJJLR�WHFQLFR

H� OD� FRQVXOHQ]D� GHL� QXPHURVL� LVWLWXWL� HXURSHL� H� GHJOL� VWDWL� PHPEUL� GHOOD� 8QLRQH

(XURSHD�

3HU� L� IDEELVRJQL� GHOOD� VWDELOL]]D]LRQH� H� GHOO¶DVVRFLD]LRQH�� O¶8QLRQH� (XURSHD� KD

LQWURGRWWR� XQ� QXRYR� VWUXPHQWR� GL� DLXWR�� LO� SURJUDPPD� &$5'6�� LO� TXDOH�� SHU� LO

SHULRGR� GDO� ����� DO� ����� KD� GLVSRVWR� FRPSOHVVLYDPHQWH� ����� PLOLDUGL� GL� HXUR�

,QROWUH� SHU� TXDQWR� ULJXDUGD� LO� SURJUDPPD� &$5'6� OD� &RPPLVVLRQH� HXURSHD� KD

DGRWWDWR� OD� SURFHGXUD� GHOOD� SURJUDPPD]LRQH�� LO� FKH� LPSOLFD� OD� UHDOL]]D]LRQH� GHL

WUH� GRFXPHQWL� GL� FDUDWWHUH� VWUDWHJLFR�� LO� SULPR� q� LO� &RXQWU\� VWUDWHJ\� SDSHU�

VHFRQGR�q�LO�SURJUDPPD�SOXULHQQDOH�GHL�SURJHWWL��SRL�F¶q�O¶,QWHUUHJ�,,,�LO�TXDOH�SXz

GLYHQWDUH�XQ�PH]]R� WUDLQDQWH� SHU� OD�FROODERUD]LRQH�QHO�JUDQGH� DPELWR�GHO�QRUG

$GULDWLFR� SHUFKp� LO� 9HQHWR�� LO� )ULXOL� 9HQH]LD� *LXOLD�� OD� SDUWH� RFFLGHQWDOH� GHOOD

6ORYHQLD�H�GHOOD�&URD]LD�SRVVRQR�XVDUH�TXHVWR�SURJUDPPD�,QWHUUHJ�,,,�

$GHVVR� DQFRUD� TXDOFKH� SDUROD� VXO� UHJLRQDOLVPR�� QRL� DEELDPR� LQ� &URD]LD� JLj

FRVWLWXLWR� XQD� HXURUHJLRQH�� q� O¶HXURUHJLRQH� 'DQXELR�'UDYD�6DYD� GRYH

SDUWHFLSDQR� OH�5HJLRQL�GHOO¶8QJKHULD��GHOOD�&URD]LD�H�GHOOD�%RVQLD�(U]HJRYLQD�� (

TXHVWD� q� VWDWD� OD� SULPD� HXURUHJLRQH� FRVWLWXLWD� DQFKH� GD� SDUWH� GL� XQD� UHJLRQH
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FURDWD���/D�VHFRQGD�GRYUHEEH�GLYHQWDUH�O¶,VWULD��(¶�XQ�SURJHWWR�PROWR�LQWHUHVVDQWH

SHUFKp� TXL� DEELDPR� XQD� UHJLRQH� FKH� q� VWDWD� GLYLVD� IUD� WUH� VWDWL� H� RJJL� F¶q

O¶LQWHQ]LRQH� GL� IDUOD� GLYHQWDUH� XQD� HXUR�� UHJLRQH�� &KLDUDPHQWH� TXHVWL� SURFHVVL

VRQR� DQFKH� PROWR� FRPSOLFDWL� H� VL� GHYRQR� ULVSHWWDUH� WXWWL� FRORUR� FKH� YRJOLRQR

SDUWHFLSDUH� VRSUDWWXWWR�� VLFXUDPHQWH�� 5HJLRQL� H� FLWWj� GHOOD� &URD]LD� GHOO¶,WDOLD� H

GHOOD�6ORYHQLD�

,R� YRUUHL� DQFRUD� XVDUH� TXHVWR� PRPHQWR� H� VRWWROLQHDUH� FKH� VLDPR� PROWR

GLVSRQLELOL�SHU�XQ¶LQL]LDWLYD�GL�FROODERUD]LRQH�WUDQVIURQWDOLHUD�DQFKH�SL��DPSLD�GL

TXHOOD�LVWULDQD�QHO�QRUG�$GULDWLFR��RVVLD�WURYDUH�XQD�IRUPD�GL�FROODERUD]LRQH�HXUR�

UHJLRQDOH�FRQ�JOL�DPLFL�GHOOD�6ORYHQLD��GHO�9HQHWR�H�GHO�)ULXOL�9HQH]LD�*LXOLD��1RQ

GLPHQWLFKLDPR�FKH�DQFKH�OD�&DULQ]LD�q�PROWR�YLFLQD�D�TXHVWR�WHUULWRULR�SHU�PROWH

UDJLRQL� WUD� FXL� TXHOOH� LQIUDVWUXWWXUDOL�� FXOWXUDOL�� HFRQRPLFKH�� H� LQ� TXHVWR� PRGR

SRVVLDPR� LQWUDYHGHUH� XQ� QXRYR� �H� SL�� VWUHWWR�� ULODQFLR� GHOOD� FROODERUD]LRQH� IUD

TXHVWH�5HJLRQL�QHOO¶DPELWR�GL�$OSH�$GULD�GLYHQWDQGR�FRVu�DQFKH�XQ�SLFFROR�FXRUH

GHOO¶$OSH� $GULD�� 6LDPR� FRQYLQWL� FKH� O¶(XURSD� GLYHQWHUj� VHPSUH� SL�� VWUHWWD� H� SL�

XQLWD� PD� TXHVWR� SURFHVVR� ULXVFLUj� VRODPHQWH� VH� VDUj� ULVSHWWDWD� OD� ORJLFD�� LO

SULQFLSLR��GHOOD�VXVVLGLDULHWj��,�TXDWWUR�OLYHOOL����(XURSD��VWDWL��5HJLRQL�H�FRPXQL��

GHYRQR� HVVHUH� ULVSHWWDWL� H� GRWDWL� FRQ� VWUXWWXUH� H� ULVRUVH� DGHJXDWH�� ,R� SRVVR

LPPDJLQDUH� XQ¶(XURSD� FRQ� XQD� FRVWLWX]LRQH� GRYH� OH� 5HJLRQL� DYUDQQR� LO� ORUR

SURSULR�GLULWWR�SURSULH�VWUXWWXUH�H�SURSULR�VWDWXV�

$OOD� ILQH� YL� UDFFRQWR� FRVD� PL� q� VXFFHVVR� DOFXQL� PHVL� ID� TXDQGR� KR� ULODVFLDWR

XQ¶LQWHUYLVWD�DO�3OD\ER\�FURDWR�GRYH�KR�GLFKLDUDWR�VROR�XQ�PLR�SLFFROR�VRJQR�H�KR

GHWWR�FKH��VH�ULXVFLUz�D�GLYHQWDUH�SDUODPHQWDUH�HXURSHR��YRUUHL�HVVHUH�HOHWWR� LQ

XQD� UHJLRQH� FKH� YHGUHEEH� LQVLHPH� 7ULHVWH�� O¶,VWULD� H� )LXPH� H� KR� ULFHYXWR� WDQWH

FULWLFKH�GL�PROWL�PLHL�DPLFL��,R�KR�GHWWR�VROR��ODVFLDWHPL�VRJQDUH�



27

,*25�6(1ý$5

6RWWRVHJUHWDULR� GL� 6WDWR� DO� 0LQLVWHUR� GHJOL� $IIDUL� (VWHUL� GHOOD� 5HSXEEOLFD� GL
6ORYHQLD�

/D�6ORYHQLD�YHUVR�O¶8QLRQH�(XURSHD

6LJQRU� SUHVLGHQWH�� VLJQRUH� H� VLJQRUL�� OR� VYLOXSSR� GHOOH� YDULH� IRUPH� H� GHOOH

VWUXWWXUH� SHU� OD� FROODERUD]LRQH�� L� FROOHJDPHQWL� H� OD� JHVWLRQH� GHL� SURFHVVL� GL

LQWHJUD]LRQH� UDSSUHVHQWD� RJJL�� SHU� L� SRSROL� H� SHU� L� SDHVL� HXURSHL�� XQR� GHL

SUREOHPL� FKLDYH�� /D� TXHVWLRQH� VL� SRQH�� LQIDWWL�� QHOO¶DPELWR� GL� FRQGL]LRQL� FKH

PXWDQR� FRQWLQXDPHQWH� H� TXLQGL� ULFKLHGH� LPSHJQR� SHU� DGHJXDUYLVL� H� SHU

FRQFHSLUH� PRGHOOL� VHPSUH� QXRYL� SHU� OH� SDUWQHUVKLS� H� SHU� OD� JHVWLRQH�� &RVu� VL

DUULFFKLVFH� OD� FXOWXUD� GL� FROODERUD]LRQH� H� DWWUDYHUVR� HVVD� DQFKH� OD� FXOWXUD

LVWLWX]LRQDOH�HXURSHD�DWWXDOH�

2JJL�OD�TXHVWLRQH�UHODWLYD�DOOH�PRGDOLWj�GHOOD�SDUWQHUVKLS��GHL�FROOHJDPHQWL�H�GHOOD

JHVWLRQH�GHOOD�YLWD�FRPXQH�LQ�(XURSD��q�LPSRUWDQWH�QHOOD�VWHVVD�PLVXUD�SHU�WXWWL�L

PHPEUL�GHOOD�FRPXQLWj�GL�ODYRUR�$OSH�$GULD��SHUFKp�DSUH�D�WXWWL�SDUL�SRVVLELOLWj�GL

FROODERUD]LRQH� H� SDUWHFLSD]LRQH� DO� SURFHVVR� GL� LQWHJUD]LRQH� HXURSHD�� &RVD� FKH

DOO¶DWWR� GL� FRVWLWX]LRQH� GL� TXHVWD� FRPXQLWj� GL� ODYRUR� QRQ� HUD� QHDQFKH

LPPDJLQDELOH�

,Q� 6ORYHQLD� LQWHQGLDPR� LO� ILQH� VWUDWHJLFR� IRQGDPHQWDOH�� FLRq� O¶LQVHULPHQWR� QHOOD

8QLRQH� (XURSHD�� FRPH� OD� SUHGLVSRVL]LRQH� GL� QRUPH� GL� EDVH�� OHJDWH� DOOD� FXOWXUD

SROLWLFD�� HFRQRPLFD� HG� LVWLWX]LRQDOH� HXURSHD�� 4XL� YRJOLR� VRWWROLQHDUH� FKH� OD

6ORYHQLD� q� VHPSUH� VWDWD� SDUWH� GHOO¶(XURSD�� 1HOO¶DPELWR� VWRULFR� FXOWXUDOH� FHQWUR

HXURSHR�� GD� FXL� SURYHQLDPR� H� GL� FXL� IDFFLDPR� SDUWH� QRL� VORYHQL�� VL� q� WUDWWDWR

VHPSUH� GL� XQ� DUULFFKLPHQWR� FXOWXUDOH� UHFLSURFR�� $QFKH� OD� FXOWXUD� VORYHQD� QHO

FRUVR� GHL� WHPSL� KD� DUULFFKLWR� HIILFDFHPHQWH� OD� FXOWXUD� FHQWUR� HXURSHD�

/¶HVSHULHQ]D�IRQGDPHQWDOH�GHJOL�VORYHQL�q�FKH�O¶DSHUWXUD�YHUVR�OD�FXOWXUD�HXURSHD

HFRQRPLFD��SROLWLFD�HG�LVWLWX]LRQDOH�q�VWDWD�HVVHQ]LDOH�SHU�OD�QRVWUD�VRSUDYYLYHQ]D

H�SHU� LO�QRVWUR�VYLOXSSR��1HO�SHULRGR� GHOOD� GLYLVLRQH� LQ� EORFFKL� H� GHOOD� YLWD� QHOOD

-XJRVODYLD�VRFLDOLVWD�H�IHGHUDWLYD��OD�FRPXQLWj�GL�ODYRUR�$OSH�$GULD�q�VWDWD�SHU�QRL

GL�LPSRUWDQ]D�YLWDOH��/D�FROODERUD]LRQH�LQ�TXHVWD�FRPXQLWj�GL�ODYRUR�FL�SUHSDUDYD
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DOOD�YLD�VX�FXL�FL� WURYLDPR�DGHVVR�H�FKH�DOORUD�HUD� LQLPPDJLQDELOH�QRQRVWDQWH� LO

IDWWR�LQGLVFXWLELOH�FKH�SURSULR�TXHVWD�FRPXQLWj�GL�ODYRUR�KD�SHUPHVVR�GL�VXSHUDUH

PROWL� DVSHWWL� GHOO¶DOORUD� DUWLILFLDOH� GLYLVLRQH� GHOO¶(XURSD�� 2JJL� SRVVLDPR� GLUH� FKH�

SURSULR� DWWUDYHUVR� TXHVWD� FROODERUD]LRQH� QHOOD� FRPXQLWj� GL� ODYRUR� $OSH� $GULD�

DEELDPR�SRWXWR�PDQWHQHUH�XQ�FROOHJDPHQWR��DGHJXDWR�DOOH�SRVVLELOLWj�GL�DOORUD�

FRQ� OH� WHPDWLFKH�HXURSHH� LQ�TXDVL� LQ� WXWWL� L� VHWWRUL��$WWUDYHUVR� OD� FROODERUD]LRQH

QHO� FDPSR� GHOOD� SLDQLILFD]LRQH� WHUULWRULDOH�� GHL� FROOHJDPHQWL� LQIUDVWUXWWXUDOL�

GHOO¶HFRQRPLD�H�DQFKH�GHOOH�DOWUH�IRUPH�GL�FROODERUD]LRQH��OD�FRPXQLWj�GL�ODYRUR�q

GLYHQWDWD��DL�YDUL�OLYHOOL��XQ¶DUHD�GL�FROOHJDPHQWR�LPSRUWDQWH��/D�IRUWH�LQWHJUD]LRQH

LQ�TXHVW¶DUHD�DG�DOWR�VYLOXSSR�HFRQRPLFR�q�DQFKH�XQD�GHOOH�UDJLRQL�FKH�SRQH�OD

6ORYHQLD� LQ� XQD� SRVL]LRQH� PROWR� IDYRUHYROH� FRPH� FDQGLGDWD� SHU� O¶DGHVLRQH� DOOD

8QLRQH�(XURSHD��2JJL�OD�6ORYHQLD�q�XQR�GHL�FDQGLGDWL�OHDGHU�SHU�TXDQWR�ULJXDUGD

LO�OLYHOOR�GL�VYLOXSSR�H�OD�VXD�SRVVLELOLWj�GL�DVVXPHUVL�WXWWL�JOL�REEOLJKL�GHOO¶DGHVLRQH�

,Q� EDVH� DO� SURJUDPPD� VWDWDOH� SHU� O¶DGHJXDPHQWR� DOO¶RUGLQDPHQWR� JLXULGLFR

GHOO¶8QLRQH� (XURSHD�� FKH� QRL� DWWXLDPR� VHQ]D� JUDQGL� GLIILFROWj�� OD� 6ORYHQLD� VDUj

SURQWD� DG� DGHULUYL� QHO� ������ $GHVVR� VWLDPR� HQWUDQGR� QHOOD� IDVH� FUXFLDOH� GHOOH

WUDWWDWLYH�� ,Q� 6ORYHQLD� HVLVWH� LO� FRQVHQVR� VX� TXHVWR� IDWWR� H� SURSULR� SHU� TXHVWR

JUDQGH� DSSRJJLR� SROLWLFR� DOO¶LQJUHVVR� QHOOD� 8QLRQH� (XURSHD�� SRVVLDPR� GLUH� FKH

DOOD�6ORYHQLD�DQGUHEEH�PHJOLR�XQ�ULWPR�SL��DFFHOHUDWR�GHOOH�WUDWWDWLYH�

/¶DOODUJDPHQWR� GHOO¶8QLRQH� (XURSHD� KD� GHOOH� JUDQGL� FRQVHJXHQ]H� H� VILGH� DQFKH

SHU�OD�FRPXQLWj�GL�ODYRUR�$OSH�$GULD�

6HQ]D�GXEELR�SRVVR�DIIHUPDUH�OD�PLD�FRQYLQ]LRQH�FKH�O¶DOODUJDPHQWR�GHOOD�8QLRQH

(XURSHD� SURLHWWHUj� OD� VWDELOLWj� H� OD� VLFXUH]]D� LQ� WXWWD� OD� SL�� DPSLD� UHJLRQH

GHOO¶(XURSD�VXG�RULHQWDOH��3HUFLz�DQFKH�SHU�QRL��FKH�VLDPR�LQ�TXHVWR�SURFHVVR�GL

LQWHJUD]LRQH�� LO� FRPSOHWDPHQWR� GHO� FRQVROLGDPHQWR� JHRSROLWLFR� GHOO¶DUHD� GHOOD

FRPXQLWj� GL� ODYRUR� $OSH� $GULD� UDSSUHVHQWD� XQ� ILQH� LPSRUWDQWH� VXOOD� YLD� GHOOD

FUHD]LRQH� GL� XQ¶DUHD� GL� OLEHUWj� GL� VLFXUH]]D� H� GL� JLXVWL]LD� LQ� (XURSD�� (� SURSULR

TXHVWR� UDSSUHVHQWD� XQD� VILGD� LPSRUWDQWH� SHU� OD� FRPXQLWj� GL� ODYRUR�� 6H

JXDUGLDPR�LQGLHWUR�DO�SDVVDWR�GHOOD�FRPXQLWj�$OSH�$GULD��GDJOL�LQL]L�ILQR�DG�RJJL�

SRVVLDPR� GLUH� FKH� LQ� PROWL� VHWWRUL� q� VWDWD� SLRQLHULVWLFD� H� FL� KD� DUULFFKLWR� GL
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HVSHULHQ]H�PROWR�LPSRUWDQWL��YDOLGH�DQFKH�RJJL�QHOOD�FRQWLQXD]LRQH�GHO�SURFHVVR

GL�LQWHJUD]LRQH�HXURSHD��/D�FRPXQLWj�q�VRUWD�FRPH�ULVSRVWD�DOOD�VILGD�FKH�DOORUD

OD�YLWD�SRQHYD�VXO�FRQWDWWR� WUD�GXH�VLVWHPL�VRFLDOL�DVVROXWDPHQWH�GLYHUVL��&Lz�KD

SRWHQ]LDWR�OD�VILGD�PLOOHQDULD�FKH�LQ�TXHVW¶DUHD�q�UDSSUHVHQWDWD�GDOO¶LQFRQWUR�GHOOH

WUH�JUDQGL�FXOWXUH�HXURSHH��ODWLQD��JHUPDQLFD�H�VODYD�

4XHVWD�HVSHULHQ]D�GL�FROODERUD]LRQH�SURILFXD�DO�SXQWR�GL�LQFRQWUR�GHOOH�WUH�FXOWXUH

q�VWDWD�SRVVLELOH�VROR�ULVSHWWDQGR�JOL�LQWHUHVVL�OHJLWWLPL�GL�WXWWL��OH�QRUPH�JLXULGLFKH

H�LO�GLDORJR�DSHUWR��7XWWR�FLz�UDSSUHVHQWD�XQD�VILGD�LPSRUWDQWH�QHOOD�FRVWUX]LRQH

HXURSHD�H�FUHGR�FKH�O¶DOODUJDPHQWR�GHOO¶8QLRQH�GHYH�SRUVL�FRPH�VFRSR�TXHOOR�GL

QRQ�DYHUH�GHOOH�DUHH�JULJLH�H�GL�QRQ�SHUPHWWHUH�QXRYH�GLYLVLRQL�GHO�FRQWLQHQWH��,Q

WXWWD�O¶(XURSD�q�QHFHVVDULR�DYHUH�XQ¶DUHD�GL�JLXVWL]LD��GL�VLFXUH]]D�H�GL�OLEHUWj�H�OH

HVSHULHQ]H� GL� $OSH� $GULD� LQ� TXHVWR� VHQVR� VRQR� PROWR� LPSRUWDQWL� SHU

O¶DOODUJDPHQWR�GHOO¶8QLRQH�(XURSHD��SHUFKp�SURSULR�TXHVWD�FROODERUD]LRQH��SULPD

GHOOD�FDGXWD�GHOOD�FRUWLQD�GL� IHUUR��DOPHQR�QRL� LQWHQGHYDPR�FRVu��VLJQLILFDYD�XQ

LQJUHVVR� SURJUHVVLYR� DQFKH� GHOO¶DOWUD� SDUWH� GHOOD� FRUWLQD� GL� IHUUR� LQ� XQ� GLDORJR

SURGXWWLYR�

,O� SURFHVVR� GL� DOODUJDPHQWR�� VH� GHYH� HVVHUH� HIILFDFH� FRPH� WXWWL� DXVSLFKLDPR�

GHYH�EDVDUVL�VXO�SULQFLSLR�GHOOD� OHJLWWLPLWj�GHPRFUDWLFD��3HUFLz�q�QHFHVVDULD�XQD

FRPXQLFD]LRQH�DSHUWD�H�XQD� LQIRUPD]LRQH�RJJHWWLYD�� ,O�SHULFROR�PDJJLRUH� SHU� LO

SURFHVVR� GL� LQWHJUD]LRQH� HXURSHD� H� UDSSUHVHQWDWR� GDL� SUHFRQFHWWL� LQIRQGDWL� FKH

GHULYDQR�GDOOH�WHQGHQ]H�QD]LRQDOLVWH��,�VLQJROL�VWDWL�PHPEUL�GHOOD�8QLRQH�(XURSHD

QRQ� GRYUHEEHUR� VIUXWWDUH� OH� WUDWWDWLYH� SHU� O¶DGHVLRQH� SHU� VRGGLVIDUH� L� SURSUL

LQWHUHVVL� VSHFLILFL� FKH� QXOOD� KDQQR� D� FKH� YHGHUH� FRQ� O¶DGHJXDPHQWR� DOOD

OHJLVOD]LRQH�HXURSHD�FRPXQH��&L�VHPEUD�LPSRUWDQWH�FKH�VLD�O¶8QLRQH�FKH�L�SDHVL

FDQGLGDWL� PRVWULQR� DL� SURSUL� FLWWDGLQL� LO� VLJQLILFDWR� VWRULFR� GHOO¶DOODUJDPHQWR

SHUPHWWHQGR� FRVu� GL� VXSHUDUH� L� SUHFRQFHWWL�� 6DOXWLDPR�� TXLQGL�� FRQ� IDYRUH� LO

SURJHWWR� GHOOD� 8QLRQH� (XURSHD� SHU� OD� FDPSDJQD� LQIRUPDWLYD� VXOO¶DOODUJDPHQWR

GHOOD� 8QLRQH� (XURSHD�� 1HOO¶RSLQLRQH� SXEEOLFD� FL� VRQR� PROWL� IDOVL� GLOHPPL� H� VL

SHQVD�DG�LSRWHWLFL�SHULFROL�FKH�LQ�UHDOWj�QRQ�HVLVWRQR��/R�VSLULWR�GL�FROODERUD]LRQH

QHOOD� FRPXQLWj� GL� ODYRUR� VL� q� VYLOXSSDWR� VXOOD� EDVH� GHOOD� FRPXQLFD]LRQH� FKH� KD
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FRQWULEXLWR�DOOD�FRQRVFHQ]D�UHFLSURFD�H�DOOD�ILGXFLD��/D�QRVWUD�HVSHULHQ]D�GLFH�FKH

SURSULR� TXHVWD� FRQRVFHQ]D� UHFLSURFD� KD� SRUWDWR� DOOD� JUDQGH� FRPSUHQVLRQH� GHO

SURFHVVR� GL� DXWRQRPLD� GHOOD� 6ORYHQLD� H� GHOOD� &URD]LD�� /D� FRPXQLWj� GL� ODYRUR� q

VWDWR�XQ�JUDQGH�IDWWRUH�GL�FRPSUHQVLRQH�H�DQFKH�GL�VWDELOLWj��6RQR�FRQYLQWR�FKH

OD� VILGD� QHO� FDPSR� GHOO¶LQIRUPD]LRQH� VXOO¶DOODUJDPHQWR� GHOO¶8QLRQH� (XURSHD

UDSSUHVHQWL�RJJL�XQD�JUDQGH�RSSRUWXQLWj�SHU�OD�FRPXQLWj�GL�ODYRUR�

&RQ�OD�FROODERUD]LRQH�QHOO¶DPELWR�GHOOD�FRPXQLWj�GL�ODYRUR�FL�VLDPR�UHVL�FRQWR�WXWWL

FKH�LO�SUREOHPD�GHOO¶DUWLFROD]LRQH�GHJOL�LQWHUHVVL�OHJLWWLPL�QHOOD�YLWD�FRPXQH�QRQ�q

VROR�XQ�SUREOHPD�GL�OLYHOOR�QD]LRQDOH�PD�LQ�PROWL�FDPSL�ULFKLHGH�OD�FROODERUD]LRQH

DQFKH�D�OLYHOOR�ORFDOH�H�UHJLRQDOH��,O�SURFHVVR�GHPRFUDWLFR�QRQ�LQL]LD�H�QRQ�ILQLVFH

D�OLYHOOR�GHOOR�VWDWR��FRLQYROJH�WXWWR�OR�VSHWWUR�GHOOD�VRFLHWj�H�LQ�TXHVWR�VHQVR�OD

FROODERUD]LRQH� GHOO¶DPELWR� GL� $OSH� $GULD� q� VWDWR� XQ¶HVSHULHQ]D� SURGXWWLYD� GL

VXVVLGLDULHWj�H�FROOHJDPHQWR�LQ�EDVH�DO�SULQFLSLR�GD�VRWWR�LQ�VX��6L�q�YLVWR�FKH�QHO

SDHVH�HVLVWRQR� JUDQGL� RSSRUWXQLWj� SROLWLFKH� SHU� L� IDWWRUL� UHJLRQDOL� DQFKH� VH� QRQ

HVLVWHYD� DQFRUD� XQD� VWUXWWXUD� GL� DPPLQLVWUD]LRQH� UHJLRQDOH�� 4XDQGR� RJJL

O¶8QLRQH� (XURSHD� VL� SRQH� LO� SUREOHPD� GHO� SURSULR� IXWXUR� TXDQGR� KD� LQL]LR� LO

SURFHVVR�SRVW�1L]]D�FKH�GRYUHEEH�ULVSRQGHUH�DL�SUREOHPL�IXWXUL�GHO�FROOHJDPHQWR

H�GHOOD�VXVVLGLDULHWj�H�TXLQGL�GHOOD�GLYLVLRQH�GHOOH�FRPSHWHQ]H�IUD� OD�VIHUD�VRYUD

QD]LRQDOH��QD]LRQDOH�H�VXE�QD]LRQDOH��SHU�GLPLQXLUH�LO�GHILFLW�GHPRFUDWLFR��TXHVWD

q� XQ¶DOWUD� RSSRUWXQLWj� SHU� OD� FRPXQLWj� GL� ODYRUR�� &UHGR� FKH� ELVRJQHUHEEH

ULIOHWWHUH� VX� FRPH�� FRPH� FRPXQLWj� GL� ODYRUR�� FL� VL� SRVVD� LQVHULUH� LQ� TXHVWR

SURFHVVR�SRVW�1L]]D��1RL�YRJOLDPR�HVVHUH�LQVHULWL�LQ�TXHVWR�SURFHVVR�VLQ�GDO�VXR

LQL]LR�H�LQWHQGLDPR�SDUWHFLSDUH�D�TXHVWR�SURFHVVR�H�LQVHULUHPR�QHOOD�GLVFXVVLRQH

VLD� OD� SROLWLFD� FKH� JOL� HVSHUWL� FKH� OD� FRPXQLWj� FLYLOH�� 3URSULR� D� FDXVD� GHOOD

RQQLFRPSUHQVLYLWj� GL� TXHVWR� SURFHVVR� H� GHOOH� TXHVWLRQL� IRQGDPHQWDOL� GHO� IXWXUR

GHOOD�8QLRQH�(XURSHD��ULWHQLDPR�FKH�OD�FRPXQLWj�GL�ODYRUR�GRYUHEEH�ULIOHWWHUH�VX

WXWWR�TXHVWR�H�LQVHULUVL�LQ�PRGR�DGHJXDWR�LQ�TXHVWR�SURFHVVR��/D�ULFFKH]]D�GHOOH

VXH�HVSHULHQ]H�H�O¶LPSRUWDQ]D�GHL�VXRL�ULVXOWDWL��LQ�XQ�FHUWR�VHQVR�OD�REEOLJDQR�D

IDUOR�
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/D�UHOD]LRQH�GHO�PLQLVWUR�6HQþDU�q�VWDWD�LQWHJUDWD�GD�XQ�LQWHUYHQWR��FRUUHGDWR�GD

PDWHULDOH� LOOXVWUDWLYR�� GL� %2-$1$� 20(56(/� &RQVLJOLHUH� GHO� *RYHUQR� SUHVVR

O¶$JHQ]LD� GHOOD� 5HSXEEOLFD� GL� 6ORYHQLD� SHU� OR� 6YLOXSSR� 5HJLRQDOH�� 'LIILFROWj

WHFQLFKH�QRQ�FRQVHQWRQR�GL�SXEEOLFDUH�OD�WUDVFUL]LRQH�FRPSOHWD�LQ�OLQJXD�LWDOLDQD�

6L�ULQYLD�DOO¶DEVWUDFW�ULSRUWDWR�QHOOD�SDUWH�VXFFHVVLYD�GHO�YROXPH�





33

5(,1+2/'�3855

3UHVLGHQWH�GHO�/DQGWDJ�GHOOD�6WLULD

5HJLRQL�GL�FRQILQH�H�DOODUJDPHQWR�DG�HVW�GHOO¶8QLRQH�(XURSHD

5LQJUD]LR� LQQDQ]LWXWWR� LO�SUHVLGHQWH�GHOO¶LQYLWR�ULYROWR�DOOD�6WLULD�GL�SUHVHQWDUH�TXL

XQD�UHOD]LRQH�H�YL�SRUWR�DQFKH�L�VDOXWL�GHOOD�QRVWUD�SUHVLGHQWH�:DOWUDXG�.ODVQLF�

/¶LPPLQHQWH� HVWHQVLRQH� DG� HVW� GHOOD� 8QLRQH� (XURSHD� SRUWHUj� LQ� DVVROXWR� XQD

QXRYD� TXDOLWj� QHOOR� VYLOXSSR� GHOO¶8QLRQH� (XURSHD� VWHVVD�� &RQ� O¶DPPLVVLRQH� GHL

SDHVL� GL� OLQJXD� VODYD�� QHOO¶8QLRQH� (XURSHD� VDUDQQR� UDSSUHVHQWDWH� WXWWH� OH� WUH

JUDQGL� DUHH� FXOWXUDOL� HXURSHH�� OD� JHUPDQLFD�� OD� ODWLQD� H� OD� VODYD�� 1HO� FRQWHPSR

TXHVWR�DOODUJDPHQWR�q�OD�FRQVHJXHQ]D�ORJLFD�GHOO¶DSHUWXUD�GHOOD�FRUWLQD�GL�IHUUR�

FKH� DYUj� FRPH� FRQVHJXHQ]D� O¶DUPRQL]]D]LRQH� GL� GXH� VLVWHPL� HFRQRPLFL

FRPSOHWDPHQWH� GLYHUVL�� XQR� RULHQWDWR� YHUVR� XQD� HFRQRPLD� GL� PHUFDWR� H� XQR

YHUVR� XQ¶HFRQRPLD� SLDQLILFDWD�� /¶RELHWWLYR� GL� XQD� QXRYD� (XURSD�� FRVu� FRPH

O¶LQWHQGR�LR��q�TXHOOR�GL�SRUJHUH�OD�PDQR�DO�GL�Oj�GL�WXWWL�L�FRQILQL�SROLWLFL�H�WXWWDYLD

FRQVHUYDUH�OH�SDUWLFRODULWj�GHOOH�5HJLRQL�

/D�6WLULD�KD��SHU�OD�VXD�SRVL]LRQH�JHRJUDILFD��VWRULFD�H�³JHRSROLWLFD´�L�VXRL�SDUWQHU

QDWXUDOL�D�VXG�H�D�VXG�HVW�GHL�VXRL�FRQILQL�GL�VWDWR��,QIDWWL�HVLVWRQR�JLj��GD�WHPSL

UHPRWL��WUDGL]LRQDOL�H�EXRQL�FRQWDWWL�LQ�,WDOLD�FRQ�OH�5HJLRQL�GHO�9HQHWR��GHO�)ULXOL

9HQH]LD� *LXOLD�� LQ� 8QJKHULD� FRQ� %DUDQ\D�� =DOD�� 6RPRJ\�� 9DV� H� 9HV]SUpP�� LQ

$XVWULD� FRQ� OD� &DULQ]LD� H� LO� %XUJHUODQG� H� FRQ� JOL� VWDWL� GHOOD� 6ORYHQLD� H� GHOOD

&URD]LD��SHU�HVHPSLR��QHO�TXDGUR�GHO�FRPLWDWR�GL� ODYRUR�$OSH�$GULD�FKH�q�VWDWR

IRQGDWR�LO����QRYHPEUH������FRQ�OD�³'LFKLDUD]LRQH�FRPXQH�GL�9HQH]LD´�

/D� 6WLULD�� GDO� SXQWR� GL� YLVWD� HFRQRPLFR�� q� RUD� GL� IURQWH� DG� XQD� SRVVLELOLWj

VHFRODUH�� GDWR� FKH� HVVD� DSSDUWLHQH� DOOH� 5HJLRQL� G¶(XURSD� LQ� DVFHVD�� /¶DVFHVD

HFRQRPLFD�VWUXWWXUDOH��FRQ�O¶DSHUWXUD�YHUVR�HVW��KD�GLYHUVH�FDXVH�

�� /D�6WLULD�KD�XQD�OXQJD�WUDGL]LRQH�FRPH�SDHVH�LQGXVWULDOH�H�WHFQRORJLFR�H�SXz

SHUWDQWR�EDVDUVL�VX�XQ�NQRZ�KRZ�FRQVROLGDWR�

�� $� SDUWLUH� GDJOL� DQQL� RWWDQWD�� OD� SROLWLFD� HFRQRPLFD� H� LQGXVWULDOH�� LQ� 6WLULD�
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SXQWD�VX�QXRYL�VWUXPHQWL� LQQRYDWLYL�H�SHUWDQWR�VX�XQD�SROLWLFD�FRQVDSHYROH

GL� ULQQRYDPHQWR� GHOOD� FRRSHUD]LRQH� GL� UHWH�� OD� FRVLGGHWWD� IRUPD]LRQH� GL

UDJJUXSSDPHQWL�� ,Q� TXHVWR� FRQWHVWR� YRUUHL� DFFHQQDUH�� SHU� HVHPSLR�� DOOD

FRVWLWX]LRQH� GL� XQ� SRWHQWH� FOXVWHU� DXWRPRELOLVWLFR� QHL� GLQWRUQL� GL� *UD]�� QHO

TXDOH�SDUWHFLSDQR�DWWXDOPHQWH�����D]LHQGH�DVVRFLDWH�H�FRPSOHPHQWDUL� FRQ

FLUFD��������GLSHQGHQWL��0HQWUH�RJJL�QHO�FOXVWHU�DXWRPRELOLVWLFR�SDUWHFLSDQR

VROR�D]LHQGH�DXVWULDFKH��YL�q�JLj�XQD�FRRSHUD]LRQH�GD�SDUWH�GHOOD�&DPHUD�GL

&RPPHUFLR� GHOOD� 5HSXEEOLFD� 6ORYHQD� H� GHOO¶DVVRFLD]LRQH� GHL� SURGXWWRUL� GL

DFFHVVRUL� DXWRPRELOLVWLFL� GHOOD� 5HSXEEOLFD� &URDWD� FRQ� LO� FOXVWHU

DXWRPRELOLVWLFR�GHOOD�6WLULD�DO�ILQH�GL�SUHSDUDUH�OD�EDVH�SHU�O¶DPSOLDPHQWR�GHO

JUXSSR�DXWRPRELOLVWLFR�GL�TXHVWL�SDHVL�

�� &RQ� O¶DSHUWXUD� DG� HVW� H� O¶HQWUDWD� GHOO¶$XVWULD� QHOO¶8QLRQH� (XURSHD� VL� VRQR

PRGLILFDWH� IRQGDPHQWDOPHQWH� OH� FRQGL]LRQL� GL� EDVH� SHU� O¶HFRQRPLD� GHOOD

6WLULD� H� VL� q� DYXWD� DQFKH� XQD� DSHUWXUD� PHQWDOH� QHO� VHWWRUH� HFRQRPLFR�� /D

6WLULD� QRQ� q� SL�� XQ� SDHVH� GL� FRQILQH�� FRQ� XQ� FRQILQH� VWHULOH� H� XQD� ]RQD

LQGXVWULDOH�VXSHUDWD��PD�XQD� UHJLRQH�GDOOD� WHFQRORJLD� LQ�DVFHVD�VLWXDWD� QHO

FXRUH�GHOO¶(XURSD�FHQWUDOH�

�� *Lj� O¶DSHUWXUD� DG� HVW� KD� SRUWDWR� DG� XQ� DXPHQWR� UHDOH� GHO� 3,/� GHOO¶LQWHUD

$XVWULD�GHO������FKH�FRUULVSRQGH�D�XQD�FUHVFLWD�HFRQRPLFD�VXSSOHPHQWDUH

DQQXDOH�GHOOR�������

,Q� FRQVLGHUD]LRQH� GHOOH� HVSHULHQ]H� GRYXWH� DOO¶DSHUWXUD� DG� HVW� GL� QDWXUD� SROLWLFR

HFRQRPLFD�� SRVVLDPR� DYHUH� XQ� FHUWR� JUDGR� GL� RWWLPLVPR� SHU� TXDQWR� ULJXDUGD

O¶DOODUJDPHQWR�GHOO¶8QLRQH�(XURSHD�

6WXGL� LQ� PDWHULD� GRFXPHQWDQR� FKH� JOL� HIIHWWL� SRVLWLYL� GL� XQ� DOODUJDPHQWR� DG� HVW

VDUDQQR� WDQWR� SL�� IRUWL�� TXDQWR� SULPD� YHUUj� UHDOL]]DWD� O¶DPPLVVLRQH�� PD� VH

O¶DPPLVVLRQH� IRVVH� D� EUHYH� WHUPLQH� DXPHQWHUHEEH� DQFKH� OD� SUHVVLRQH� GRYXWD

DOO¶DGHJXDPHQWR� FKH� WDOL� SDHVL� GRYUDQQR� LQWUDSUHQGHUH�� 7DQWR� SL�� IRUWH� q� LO

YDQWDJJLR�QHO�FDPSR�GHOOD�FUHVFLWD�H�GHOO¶RFFXSD]LRQH��WDQWR�SL��IRUWH�VDUj�DQFKH

OD� SUHVVLRQH� FRQFRUUHQ]LDOH� H� LO� QHFHVVDULR� DGHJXDPHQWR� GHOOH� VWUXWWXUH�� ,Q
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TXHVWR� FRQWHVWR� YRUUHL� IDU� QRWDUH� FKH� QHL� SDHVL� FKH� FKLHGRQR� O¶DPPLVVLRQH�

VDUDQQR� QHFHVVDUL� DQFKH� SURIRQGL� FDSRYROJLPHQWL� SROLWLFR�HFRQRPLFL�� SRLFKp� LO

FRPXQLVPR� GL� TXHVWL� SDHVL�� QHJOL� XOWLPL� FLQTXH� GHFHQQL�� KD� GLVWUXWWR� LQ� PRGR

SHUPDQHQWH�WXWWH�OH�VWUXWWXUH�HFRQRPLFKH�FRQ�O¶HVSURSULR�H�OD�VWDWDOL]]D]LRQH�

(¶� FRPSLWR� GHOOD� SROLWLFD� TXHOOR� GL� DFFHOHUDUH� LO� QHFHVVDULR� DGHJXDPHQWR� GHOOH

VWUXWWXUH��LQ�SDUWLFRODUH�QHL�FRVLGGHWWL�VHWWRUL�³VHQVLELOL´��FRPH�SHU�HVHPSLR�TXHOOR

WHVVLOH�H�GHOO¶DEELJOLDPHQWR��QHO�VHWWRUH�GHOO¶DFFLDLR�HG�DJUDULR��QRQFKp�QHL�VHUYLWL

DYHQWL�QRWHYROL�FRVWL�GL�ODYRUR��3HU�TXDQWR�ULJXDUGD�OH�DWWXDOL�GLYHUVLWj�GL�UHGGLWR�VL

GHYH� DQFKH� SHQVDUH� DG� XQD� SRVVLELOH� PLJUD]LRQH� GL� IRU]H� ODYRUDWLYH�� FKH� SRWUj

SRUWDUH�DQFKH�LQ�6WLULD�XQD�PDJJLRUH�SHUFHQWXDOH�GL�GLVRFFXSDWL�

,Q� PHULWR� DOOH� SRVVLELOLWj� H� DL� ULVFKL� LQGLFDWL� GHOO¶DOODUJDPHQWR� DG� HVW� GHOO¶8QLRQH

(XURSHD��SHU�TXDQWR�ULJXDUGD� OD�6WLULD�VL�GHYH�SUHVWDUH�DWWHQ]LRQH�DOOH�VHJXHQWL

FLUFRVWDQ]H�

6WDELOLWj�VRFLDOH�HG�HFRQRPLFD�SHU�OD�5HJLRQH

'RSR� OD� FDGXWD� GHOOD� FRUWLQD� GL� IHUUR�� QRQ� YRJOLDPR� QXRYL� FRQILQL�� /¶HQWUDWD

QHOO¶8QLRQH� (XURSHD� GHL� FDQGLGDWL� VFHOWL� SRUWD� XQD� VWDELOLWj� GXUHYROH�� VRFLDOH� HG

HFRQRPLFD�DOOD�5HJLRQH�

/D� 6WLULD� KD� SHUWDQWR� OD� VWUDRUGLQDULD� SRVVLELOLWj� GL� ULJXDGDJQDUH� OD� VXD� VWRULFD

IXQ]LRQH�GL�SRQWH��(¶�GD�VHPSUH�FRVD�QDWXUDOH�SHU�OD�6WLULD�HVVHUH��FRPH�0DUFD�GL

FRQILQH��SRQWH�SHU�LO�VXG�HVW�GHOO¶(XURSD�

,QL]LDWLYH� FRPH� 7ULJRQ� R� $OSH� $GULD�� JLj� DL� WHPSL� GHOOD� FRUWLQD� GL� IHUUR�� KDQQR

IDWWR�GLYHQWDUH�*UD]�XQR�GHL�SL��LQQRYDWLYL�SXQWL�GL�ULIHULPHQWR�SHU�O¶XQLILFD]LRQH

HXURSHD�� ,O� FRPLWDWR� GL� ODYRUR� $OSH� $GULD�� FKH�� FRPH� JLj� DFFHQQDWR�� q� VWDWR

FRVWLWXLWR� QHO� QRYHPEUH� ������ FRQ� OD� ³'LFKLDUD]LRQH� FRPXQH� GL� 9HQH]LD´�

DWWXDOPHQWH� KD� FRPH� VXR� SL�� LPSRUWDQWH� RELHWWLYR� TXHOOR� GL� JDUDQWLUH� XQ� DLXWR

QHOOD�SUHSDUD]LRQH�SHU�O¶HQWUDWD�QHOO¶8QLRQH�(XURSHD�DOOH�5HJLRQL�IDFHQWL�SDUWH�GHO

FRPLWDWR� GL� ODYRUR� $OSH� $GULD� FKH� DWWXDOPHQWH� VRQR� DQFRUD� HVFOXVH� GDOO¶8QLRQH

(XURSHD��,Q�WDO�PRGR�VL�KD�XQ¶HIILFDFH�H�VWUHWWD�FROODERUD]LRQH�IUD�$OSH�$GULD�H�LO

&RPLWDWR�GHOOH�5HJLRQL��SHU�SRWHU�VHUYLUH�DQFKH�GD�SLDWWDIRUPD�SHU�OD�IRUPD]LRQH
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GL�XQ¶(XUHJLR��QHOOD�TXDOH�VL�SRVVDQR�VYROJHUH�L�SURJUDPPL�,QWHUUHJ��3KDUH�&%&�

,QILQH� YRUUHL� IDU� QRWDUH� DQFKH� OD� FRPSDUWHFLSD]LRQH� ELODWHUDOH� DOO¶LQWHUQR� GHO

FRPLWDWR� GL� ODYRUR�$OSH�$GULD��FRPH� DG�HVHPSLR� OD� SDUWQHUVKLS� IUD� OD� 6WLULD� H� LO

FRPLWDWR�%DUDQ\D�

0HQWUH�6ORYHQLD�H�&URD]LD�LQL]LDURQR��GRSR�LO�FUROOR�GHOOD�-XJRVODYLD��DG�LQWHJUDUVL

QHOO¶XQLRQH� GHJOL� VWDWL� HXURSHL�� )ULXOL� 9HQH]LD� *LXOLD�� &DULQ]LD�� 6WLULD�� %XUJHQODQG

PHULGLRQDOH� H� 8QJKHULD� RFFLGHQWDOH� KDQQR� XQD� FRVD� LQ� FRPXQH�� TXHVWL� WHUULWRUL

DWWXDOPHQWH�QRQ�VRQR�DQFRUD�LQ�OLQHD�FRQ�OR�VYLOXSSR�SULQFLSDOH�GHL�ORUR�VWDWL��$OOR

VWHVVR� WHPSR�� SURSULR� QHO� SROLJRQR� FRVWLWXLWR� GD� 7ULHVWH�� 8GLQH�� 9LOODFK�

.ODJHQIXUW�� *UD]�� 6]RPEDWHO\�� 9HV]SUHP�� 3pFV�� =DJDEULD� H� /XELDQD�� VL� WURYD

O¶LQWHUIDFFLD�GHOOH�5HJLRQL�FXOWXUDOL�HXURSHH�

*Lj� RJJL� OD� 6ORYHQLD� q� LO� VHFRQGR� SDUWQHU� FRPPHUFLDOH� HVWHUR� GHOOD� 6WLULD�

3URJUDPPL�FRPH�,QWHUUHJ�H�3KDUH�&%&�UHQGRQR�JLj�RJJL�SRVVLELOH�DOOH�SHULIHULH

QD]LRQDOL�GL�XQ�WHPSR�GL�UDJJLXQJHUH�XQD�SRVL]LRQH�FHQWUDOH�QHOO¶DUHD�HFRQRPLFD

IXWXUD� GHO� VXG� HVW� HXURSHR�� ,O� SURJUDPPD� ,QWHUUHJ� ,,�� FKH� FRPSUHQGH� OD

FLUFRVFUL]LRQH�HVW��VXG�HG�RYHVW�GHOOD�6WLULD��FRRSHUD�ROWUH�FRQILQH�FRQ�OD�6ORYHQLD�

FRQ�PH]]L�GL�VRYYHQ]LRQH�GD�SDUWH�GHOO¶8QLRQH�(XURSHD�SHU�XQ�DPPRQWDUH�GL����

PLOLRQL�GL�(XUR�����PLOLRQL�VFHOOLQL�DXVWULDFL��FRQ�XQ�YROXPH�WRWDOH�GL������PLOLRQL

GL�(XUR������PLOLRQL�GL�VFHOOLQL�DXVWULDFL��

(VLVWRQR� JLj� GHOOH� DWWLYLWj� ROWUH� FRQILQH� DQFKH� FRQ� LO� WHUULWRULR� LQGXVWULDOH

WUDGL]LRQDOH�GHOOD�UHJLRQH�'UDYD��DWWRUQR�D�0DULERU��UHDOL]]DWH�FRQ�LO�SURJUDPPD

3KDUH�

3HU� L� FDQGLGDWL� FKH� KDQQR� FKLHVWR� O¶DGHVLRQH� HVLVWRQR� DWWXDOPHQWH� XQD� VHULH� GL

SURJUDPPL�G¶DLXWR�GD�SDUWH�GHOO¶8QLRQH�(XURSHD�SHU�OD�FRVWUX]LRQH�GHOOH�VWUXWWXUH

H� LQIUDVWUXWWXUH� DPPLQLVWUDWLYH�� HFRQRPLFKH� H� DJULFROH� �7:,11,1*�� ,63$�

6$3$5'��HFF����/D�6WLULD�SDUWHFLSD�DWWLYDPHQWH�D�TXHVWL�SURJUDPPL�

&RQWHPSRUDQHDPHQWH� LO� QRUG�HVW� GHOO¶,WDOLD� ULYROJH� OD� SURSULD� DWWHQ]LRQH� D

TXHVW¶DUHD�� 3HU� O¶,WDOLD� VHWWHQWULRQDOH� LO� FROOHJDPHQWR� SULRULWDULR� YHUVR� JOL� VWDWL

ULIRUPDWRUL�GHOO¶(XURSD��RULHQWDOH�q�UDSSUHVHQWDWR��DQFRUD�GL�SL��FKH�SHU�O¶$XVWULD�

GDOOD� 6ORYHQLD�� 6L� GHYH� SUHQGHUH� LQ� FRQVLGHUD]LRQH� LO� FRQIURQWR� FRQ� QXRYL
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FRQFRUUHQWL� GD� XQD� SDUWH� H� QHOOR� VWHVVR� WHPSR� VIUXWWDUH� DQFKH� L� FRQWDWWL� RUPDL

FRQVROLGDWL�FRQ�LO�)ULXOL�9HQH]LD�*LXOLD�

&RRSHUD]LRQH�QHOO¶LVWUX]LRQH

/D� SUHPHVVD� SHU� OD� SURVSHULWj� HFRQRPLFD� GL� XQD� UHJLRQH� q� VHPSUH� OHJDWD

DOO¶LVWUX]LRQH� H� DOOD� FXOWXUD�� /D� JHVWLRQH� GHO� NQRZ� KRZ� GHFHQWUDOL]]DWR� WLHQH

VHPSUH� OH� 5HJLRQL� LQ� HTXLOLEULR� GHPRJUDILFR�� /H� PHGLH� D]LHQGH� QRQ� VRQR� TXDVL

SL��FRQFRUUHQ]LDOL�VHQ]D�OD�FROODERUD]LRQH�FRQ�JOL�LVWLWXWL�GL�ULFHUFD�DSSOLFDWD��7DOL

FRRSHUD]LRQL�VRQR�LQGLVSHQVDELOL�SHU�OD�FUHD]LRQH�H�LO�PDQWHQLPHQWR�GL�VLFXUL�SRVWL

GL�ODYRUR�

&RQ� OH� XQLYHUVLWj� .DUO�)UDQ]HQV� HG� (U]KHU]RJ� -RKDQQ� �3ROLWHFQLFR�� GL� *UD]�

O¶8QLYHUVLWj�0RQWDQ�GL�/HREHQ�H�OD�VRFLHWj�GL�ULFHUFD�-RDQQHXP�5HVHDUFK��OD�6WLULD

GLVSRQH� GL� LVWLWX]LRQL� G¶LVWUX]LRQH� DOWDPHQWH� TXDOLILFDWD�� /D� -RDQQHXP� 5HVHDUFK

FRQ�OH�VXH�YDULH�GLVFLSOLQH�TXDOL�O¶HQHUJLD�DPELHQWDOH��O¶LQIRUPDWLFD��O¶HOHWWURQLFD��OD

WHFQLFD� GHL� PDWHULDOL� H� OD� ORUR� ODYRUD]LRQH�� QRQFKp� O¶HFRQRPLD� H� OD� WHFQRORJLD�

FHUFD� DWWUDYHUVR� XQ¶LQWHQVD� FRRSHUD]LRQH� FRQ� LVWLWXWL� GL� ULFHUFD� HXURSHL� GL

ULVSRQGHUH�DOOH�QHFHVVLWj�GHOO¶HFRQRPLD�QD]LRQDOH�

0D� SURSULR� QHO� FDPSR� GHOO¶LQQRYD]LRQH� LQGXVWULDOH� OD� UHJLRQH� VXG� RULHQWDOH�

FRQILQDQWH�FRQ�OD�6WLULD��UDSSUHVHQWDWD�GD�&DULQ]LD��)ULXOL�9HQH]LD�*LXOLD��6ORYHQLD

H�&URD]LD��SXz�GLYHQWDUH�LO�FHQWUR�HFRQRPLFR�GLQDPLFR�LQWHOOHWWXDOH��LQ�SDUWLFRODUH

SHU�OH�SRVL]LRQL�GL�SDUWHQ]D�GLYHUVH��PD�DVVROXWDPHQWH�FRQFRUGDQWL��GHL�SDUWQHU�

/H�HVSRUWD]LRQL�KLJK�WHFK�FKLHGRQR�HVSHUWL� IOHVVLELOL�HG�DOWDPHQWH�TXDOLILFDWL� FKH

DFFRPSDJQLQR� LO� ULVSHWWLYR� SURGRWWR� LQ� ORFR� GXUDQWH� WXWWH� OH� IDVL� GDOOD

SURJHWWD]LRQH�DOOD�SURGX]LRQH�H�FRQWUROOR�

7HOHFRPXQLFD]LRQH

/D� PRGHUQD� WHOHFRPXQLFD]LRQH� q�� DFFDQWR� DOOD� FRRSHUD]LRQH� QHO� VHWWRUH

GHOO¶LVWUX]LRQH��XQR�GHL�FDPSL�SL�� LPSRUWDQWL�SHU� L�SURFHVVL�GL�VYLOXSSR�UHJLRQDOH

ROWUH�FRQILQH�

/H� ULFKLHVWH� GHOOD� &KDUWD� GHOOH� 5HJLRQL� GL� FRQILQH� H� ROWUH� FRQILQH�� IRUPXODWD� QHO
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������ GHYRQR� HVVHUH� FRQYHUWLWH� XUJHQWHPHQWH�� DQFKH� SHU� TXDQWR� ULJXDUGD� OH

LQIUDVWUXWWXUH�GHOOH�WHOHFRPXQLFD]LRQL�

�DPSOLDPHQWR�GHOOD�UHWH�WHOHPDWLFD�H�GL�FRPXQLFD]LRQH�

�DPSOLDPHQWR�ROWUH�FRQILQH�GHO�IOXVVR�GL�GDWL�

�HOLPLQD]LRQH�GHOOH�EDUULHUH�DPPLQLVWUDWLYH��HFRQRPLFKH�H��WHFQLFKH�

)DWWRUH�GL�FRQFRUUHQ]D�SHU�HQHUJLD

/¶HFRQRPLD� H� O¶LQGXVWULD� GHOOD� 6WLULD� VRVWHQJRQR� DSHUWDPHQWH� OD� OLEHUDOL]]D]LRQH

GHOO¶HFRQRPLD� HQHUJHWLFD�� ,� SUH]]L� FRQFRUUHQ]LDOL� LQWHUQD]LRQDOL�� LQFOXVH� OH

VWUDWHJLH� GL� PDQDJHPHQW� HQHUJHWLFR� JOREDOH�� KDQQR� XQD� QHFHVVLWj� SULRULWDULD�

$OWUHVu� q� QHFHVVDULR� GDUH� XQD� DFFHOHUD]LRQH� DOOD� ULFHUFD� H� VYLOXSSR� QHO� VHWWRUH

HQHUJHWLFR�� DOOD� UHDOL]]D]LRQH� LQGXVWULDOH� GL� QXRYH� WHFQRORJLH�� QRQFKp� DOOD

DSHUWXUD�GL�QXRYL�PHUFDWL�QHL�SDHVL�FRQILQDQWL�

/H� DOOHDQ]H� VWUDWHJLFKH� FRQ� SDUWQHU� HVWHUQL�� VLD� QHO� WHUULWRULR� QD]LRQDOH� FKH

HVWHUR�� VRQR� PROWR� ULOHYDQWL� QHOOD� SURVSHWWLYD� � GL� DSHUWXUD� GL� QXRYH� LPSRUWDQWL

PHUFDWL��DQFKH�LQ�TXHVWD�UHJLRQH��SHU�O¶LQWHUD�HFRQRPLD�GHOOD�6WLULD�

7XULVPR�VHQ]D�FRQILQL

,O�WXULVPR�GHOOD�6WLULD�UHDJLVFH�LQ�PRGR�PROWR�LQQRYDWLYR�DOOH�QXRYH�ULFKLHVWH�GHL

FOLHQWL�H�DOOH�QHFHVVLWj�FKH�PXWDQR�LQ�PRGR�UDSLGR��8QD�UHJLRQH�HXURSHD�GL�VXG

HVW� FKH� QHO� IXWXUR� SRVVD� IRQGHUVL� FRQ� OD� ]RQD� � GL� IURQWLHUD� GL� $XVWULD�� ,WDOLD�

6ORYHQLD��8QJKHULD�q�LQ�JUDGR�GL�VRGGLVIDUH�TXDVL�WXWWH�OH�ULFKLHVWH�WXULVWLFKH�

5HDOL]]D]LRQH�GL�UHWL�GL�FRPXQLFD]LRQH�SHU�O¶(XURSD

&RPH� QHO� SDVVDWR�� OR� VYLOXSSR� WHFQLFR� GHOOH� FRPXQLFD]LRQL� GHOOD� 6WLULD� q

LQVRGGLVIDFHQWH�� $WWRUQR� DO� QRGR� GL� *UD]� q� VWDWD� UHDOL]]DWD� XQD� UHWH� VWUDGDOH� GL

DOWR� OLYHOOR�� 0D� VL� GHYH� GDUH� OD� PDVVLPD� SULRULWj� DOOD� UHDOL]]D]LRQH� GL� RSHUH� SHU

FROPDUH� DOFXQH� HVLVWHQWL� UHODWLYH� DOOD� DXWRVWUDGD� GHO� 3\KUQ� $�� LQ� $OWD� $XVWULD� H

6ORYHQLD�� $OWUHVu� VL� GHYH� SURYYHGHUH� DOO¶DPSOLDPHQWR� FRPSOHWR� GHOOD� DXWRVWUDGD

$�� VXG� SHU� GDUH� XQD� PDJJLRUH� VLFXUH]]D� VWUDGDOH� H� DOO¶XOWLPD]LRQH� GHOOD
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VXSHUVWUDGD�GHO�6HPPHULQJ�

/D�UHWH�IHUURYLDULD��FKH�LQWHUHVVD�PROWR�*UD]��q�LQVXIILFLHQWH�SHU�FLz�FKH�FRQFHUQH

XQ¶DUHD� HFRQRPLFD� PRGHUQD� FHQWUDOH� PLWWHOHXURSHD� VLD� SHU� LO� SHUFRUVR� D� EUHYH

GLVWDQ]D� �%UXFN�*UD]�6SLHOIHOG�� FKH� SHU� LO� WUDIILFR� D� OXQJR� SHUFRUVR� �*HUPDQLD�

9LHQQD�%XGDSHVW�6ORYHQLD�&URD]LD�&DULQ]LD�,WDOLD�GHO�QRUG��

/D�UHDOL]]D]LRQH�SULQFLSDOH�SHU�OR�VYLOXSSR�GL�WUDWWH�IHUURYLDULH�DG�DOWR�OLYHOOR��FKH

JDUDQWLVFDQR� O¶DOODFFLDPHQWR� DL� FRUULGRL� SDQHXURSHL�� q� FRPH� VHPSUH� OD

FRVWUX]LRQH�GHOOD�JDOOHULD�GHO�6HPPHULQJ��FROOHJDPHQWR�*UD]�9LHQQD��H�OD�JDOOHULD

GHO�.RUDOP��FROOHJDPHQWR�*UD]�.ODJHQIXUW��SHU�SRWHU�HIIHWWXDUH�JOL�DOODFFLDPHQWL

DOOD� OLQHD� GL� 3RQWHEED� H� SHUWDQWR� JDUDQWLUH� O¶DFFHVVR� DOO¶DUHD� HFRQRPLFD� GHOOD

(XURSD��VHFRQGD�SHU�JUDQGH]]D��FLRq�O¶,WDOLD�VHWWHQWULRQDOH�

/H� URWDLH� H� OH� VWUDGH�� FKH� GHYRQR� HVVHUH� OH� FRORQQH� SRUWDQWL� HTXLYDOHQWL� QHOOH

LQIUDVWUXWWXUH�GL�FRPXQLFD]LRQH�HXURSHD��SRVVRQR�SRUUH�OD�6WLULD�DO�FHQWUR�GL�XQD

QXRYD�UHJLRQH�GD�FRVWLWXLUVL�QHO� VXG�HVW�HXURSHR�SUHQGHQGR� LQ�FRQVLGHUD]LRQH� L

FROOHJDPHQWL� DHUHL� HVLVWHQWL� �LQ� SDUWLFRODUH� O¶DHURSRUWR� *UD]�7KDOHUKRI�� HG� L

FROOHJDPHQWL�PDULWWLPL��UHJLRQH�SRUWXDOH�GHOO¶$GULDWLFR��

4XHVWH�VRQR�OH�ULFKLHVWH�GHOOD�SUHVLGHQWH�GHOOD�UHJLRQH�:DOWUDXE�.ODVQLF�H�GHO�VXR

SUHGHFHVVRUH�SUHVLGHQWH�'U��-RVHSK�.UHLQHU�

&RQFOXVLRQL

'DO�SXQWR�GL�YLVWD�GHOOD�6WLULD�VL�GHYH�SHURUDUH�DVVROXWDPHQWH��O¶DPPLVVLRQH�WRWDOH

GHL� SDHVL� GHOO¶(XURSD� FHQWUDOH� H� GHOO¶(VW� DOO¶8QLRQH� (XURSHD�� 7DOH� DPPLVVLRQH

GRYUHEEH�HIIHWWXDUVL�LQ�XQ�SHULRGR�HFRQRPLFDPHQWH�VRVWHQLELOH��FRQ�VFDGHQ]H�GL

SDVVDJJLR�QHL�VHWWRUL�SL��VHQVLELOL��FRVu�FKH�SRVVDQR�HVVHUH�LQFOXVL�JOL�DVSHWWL�GHOOR

VYLOXSSR�GHO�PHUFDWR�GHO�ODYRUR�H�GL�RFFXSD]LRQH�QHOOD�6WLULD��QRQFKp�OD�QHFHVVLWj

GL�UHJROH�WUDQVLWRULH�DO�ILQH�GL�XQ�DGHJXDPHQWR�DOOR�VWDQGDUG�GHOO¶8QLRQH�(XURSHD

H�O¶DOOLQHDPHQWR�GHOOD�YDOLGLWj�JLXULGLFD�

&RQWUDWWL� HVLVWHQWL� GL� FRPPHUFLR�� GL� FRRSHUD]LRQH� HG� DVVRFLD]LRQH�� VWLSXODWL� QHO

VHFROR� VFRUVR�� DQWLFLSDQR� JLj� JOL� HIIHWWL� GHOO¶DPPLVVLRQH� FRVLFFKp� OH� VWUXWWXUH

QD]LRQDOL� HFRQRPLFKH� � YHQJRQR� VRWWRSRVWH� D� XQD� SUHVVLRQH� GL� DGHJXDPHQWR�
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DQFKH�LQ�DVVHQ]D�GHOO¶DOODUJDPHQWR�GHOO¶8QLRQH�(XURSHD�

'DO�PLR�SXQWR�GL�YLVWD�O¶DOODUJDPHQWR�DG�HVW�GHOO¶8QLRQH�(XURSHD�UDSSUHVHQWD�SHU

OD� 6WLULD�� D� FDXVD� GHOOD� YLFLQDQ]D� DPELHQWDOH� DL� FDQGLGDWL� SL�� VWDELOL� H� SL�� IRUWL

QHOOD� FUHVFLWD� FKH� FKLHGRQR� O¶DPPLVVLRQH�� XQ¶XOWHULRUH� SRVVLELOLWj� GL� FUHVFLWD� H

XQ¶RWWLPL]]D]LRQH� GHOOD� VWDELOLWj� H� QRQ� GHYH� YHGHUVL� DVVROXWDPHQWH� FRPH� XQ

SHULFROR�

9LYLDPR�LQ�XQ¶HSRFD�FRPSOHWDPHQWH�QXRYD��QHOOD�TXDOH�L�YHFFKL�FRQILQL��OD�FRUWLQD

GL�IHUUR��OD�SRFR�DFFHVVLELOH�-XJRVODYLD��VRQR�VXSHUDWL��3HU�LO�IXWXUR�YDOH�OD�SHQD

GL�SDUODUH�QRQ�VROR�GL� ULIOHVVL�SROLWLFL�H�HFRQRPLFL� LQ�PHULWR� DL�SRVVLELOL� FDQGLGDWL

DOO¶DPPLVVLRQH�DOO¶8QLRQH�(XURSHD��PD�ELVRJQHUj�JDUDQWLUH�LQ�SULPD�OLQHD�OD�SDFH

LQ� (XURSD�� FRPH� EDVH� SHU� WXWWR� LO� UHVWR� FRPH� HUD� QHOOD� FRQFH]LRQL� GHL� QRVWUL

IRQGDWRUL�$GHQDXHU��6FKXPDQQ�H�$OFLGH�'H�*DVSHUL�
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8568/$�6&+/(,&+(5

3DUODPHQWDUH�(XURSHD

$XWRQRPLD�GHO�/LEHUR�6WDWR�GL�%DYLHUD
H�UDSSRUWL�FRQ�LO�*RYHUQR�)HGHUDOH�GL�*HUPDQLD

5LQJUD]LR� GHOO¶LQYLWR� DQFKH� D� QRPH� GHO� QRVWUR� JRYHUQR� EDYDUHVH�� (¶� YHUR� FKH

YROHYD�YHQLUH� LO�PLQLVWUR�DJOL�$IIDUL�HFRQRPLFL�� PD� KD� DYXWR� DOWUL� LPSHJQL�� 6RQR

YHQW¶DQQL� FKH� IDFFLR� SDUWH� GHO� 3DUODPHQWR� (XURSHR� H� TXLQGL� VRQR� PROWR

LQWHUHVVDWD� DOO¶RUGLQDPHQWR� GHL� SRWHUL� QHL� YDUL� SDHVL� DGHUHQWL� DOO¶8QLRQH�� SHUFKp

RJQL� VWDWR� q� FRVWLWXLWR� LQ� PRGR� GLYHUVR� HG� q� XQD� TXHVWLRQH� LQWHUQD� GHOOR� VWDWR

VWHVVR�FRPH�FRVWUXLUH�OH�5HJLRQL��FKH�SRWHUL�GDUH�ORUR��VH�VLD�XQR�VWDWR�IHGHUDOH�R

PHQR�� &RVu� q� LPSRUWDQWH� FKH� RJQXQR� LPSDUL� GDJOL� DOWUL� H� FKH� GLDPR� DQFKH

XQ¶RFFKLDWD�DL�GLIIHUHQWL� WLSL� GL� VYLOXSSR�� ,R�YHQJR�GDOOD�%DYLHUD�H� OD�PLD�FLWWj�q

$VFKDIIHQEXUJ��6RQR�����DQQL�FKH�ID�SDUWH�GHOOD�%DYLHUD��PD�OD�%DYLHUD�YHFFKLD�q

TXHOOD�]RQD�GHOOD�*HUPDQLD�FKH�YDQWD�XQD�WUDGL]LRQH�GL�SL��GL�PLOOH�DQQL�H�TXLQGL

OD�%DYLHUD�q�YHUDPHQWH�XQD�]RQD�FRQ�WUDGL]LRQL�DQWLFKH�SHUFLz�OD�VL�SXz�GHILQLUH�OD

ORFRPRWLYD�GHO�IHGHUDOLVPR�LQ�*HUPDQLD�

9RUUHL� GLUH� DOFXQH� FRVH� VX� TXDOL� VLDQR� VWDWL� JOL� LQL]L� GRSR� OD� VHFRQGD� JXHUUD

PRQGLDOH��SRL�YRUUHL�GLUH�FRPH�VL�FRPSRQH�LO�QRVWUR�VLVWHPD�DPPLQLVWUDWLYR�H�SRL

YRUUHL�GLUH�TXDOFRVD�SHU�TXDQWR�ULJXDUGD�OD�IHGHUD]LRQH�

$EELDPR�DYXWR�SXUH�XQD�WUDGL]LRQH�WRWDOLWDULD��$QFKH�VH�LO�)�KUHU��D�VXR�WHPSR�

SHQVDYD� D� XQ� UHJQR� GL� PLOOH� DQQL�� VRQR� EDVWDWL� GRGLFL� DQQL� SHU� URYLQDUH� OD

*HUPDQLD� H� SHQVR� FKH� TXHVWD� VLD� OD� SURYD� PLJOLRUH� FKH� LO� WRWDOLWDULVPR� H� LO

FHQWUDOLVPR� QRQ� VRQR� L� IDWWRUL� FKH� FL� UHQGRQR� IHOLFL�� ,� EDYDUHVL� VRQR� VWDWL� TXHOOL

FKH��GRSR�LO�������KDQQR�WHQWDWR�SHU�SULPL�GL�GDUVL�XQD�FRVWLWX]LRQH��&¶HUDQR� OH

IRU]H� GL� RFFXSD]LRQH� LQ� *HUPDQLD�� H� L� WHGHVFKL� QRQ� SRWHYDQR� FHUWR� IDUH� TXHOOR

FKH� YROHYDQR�� $YHYDPR� GHOOH� FKLDUH� LQGLFD]LRQL�� GHJOL� REEOLJKL�� PD�� QRQRVWDQWH

WXWWR�� L� %DYDUHVL� LO� ��� RWWREUH� GHO� ����� VRQR� ULXVFLWL� D� GDUVL� XQD� SURSULD
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FRVWLWX]LRQH�FKH�QHO�PHVH�GL�GLFHPEUH�GHO������q�VWDWD�YRWDWD�GDO����SHU�FHQWR

GHOOD�SRSROD]LRQH��4XLQGL�F¶q�VWDWR�XQ�UHIHUHQGXP�VXOOD�&RVWLWX]LRQH�H�LQ�TXHVWR

PRGR�OR�VWDWR� OLEHUR�GHOOD�%DYLHUD�VL�q�FRVWLWXLWR��6ROR�QHO������ L� WHGHVFKL�VRQR

ULXVFLWL� D� GDUVL� XQD� FRVWLWX]LRQH� WHGHVFD� H� LO� %XQGHVWDJ� KD� FRPLQFLDWR� OD� VXD

DWWLYLWj��$�TXHOOH�5HJLRQL�FKH�YHQJRQR�GD�XQR�VWDWR�WRWDOLWDULR�YRUUHL�GLUH�FKH�OD

*HUPDQLD�FL�KD�PHVVR����DQQL�SHU�DUULYDUH�D�TXHVWR�VYLOXSSR�QD]LRQDOH��1RL�QRQ

SRVVLDPR� SHQVDUH� FKH� L� SDHVL� FKH� VRQR� DSSHQD� XVFLWL� GD� XQ� VLVWHPD� WRWDOLWDULR

SRVVDQR� ULXVFLUH� D� FRPSLHUH� QHO� JLUR� GL� TXDWWUR� DQQL� TXHOOR� FKH� QRL� DEELDPR

FRPSLXWR� LQ� TXDUDQWD�� 'REELDPR� PLUDUH� D� GHJOL� VYLOXSSL� GHPRFUDWLFL� OLEHUDOL� LQ

(XURSD� H� GREELDPR� OHJDUH� OH� IRU]H� DOO¶LQWHUQR� GHOO¶(XURSD� LQ� PRGR� GD� IDUQH� OD

VROX]LRQH�PLJOLRUH�

4XDQGR�DEELDPR�LQWURGRWWR�OD�&RVWLWX]LRQH�WHGHVFD�LQ�%DYLHUD�VL�VRQR�SUHVHQWDWL

PROWL� SUREOHPL�� SHUFKp� LQ� HVVD� F¶HUDQR� GHJOL� HOHPHQWL� FKH� L� %DYDUHVL� QRQ

DFFHWWDYDQR��,O�/DQGWDJ�GHOOD�%DYLHUD��FLRq�LO�SDUODPHQWR��KD�GLVFXVVR�WDQWLVVLPH

RUH�SHU�YHGHUH�VH�L�%DYDUHVL�SRWHYDQR�DFFHWWDUH�OD�FRVWLWX]LRQH�WHGHVFD��&¶q�VWDWD

XQD� JUDQGH� UHVLVWHQ]D�� LQ� SULPR� OXRJR� SHUFKp� LO� ILQDQ]LDPHQWR� GHL� /lQGHU� QRQ

HUD�DVVLFXUDWR� LQ�PRGR�VXIILFLHQWH�H�SRL�DQFKH�SHUFKp�FL�SRWHYDQR�HVVHUH�GHOOH

LQIOXHQ]H� GD� SDUWH� GHO� JRYHUQR� IHGHUDOH�� LQ� SDUWLFRODUH� SHU� TXDQWR� ULJXDUGDYD

TXHVWLRQL�FXOWXUDOL�DOO¶LQWHUQR�GHL�/lQGHU��&¶q�VWDWR�XQ�JUDQGH�GLEDWWLWR��SRVVLDPR

GLUH� FKH� QHO� ����� WXWWD� OD� SRSROD]LRQH� GHOOD� %DYLHUD� HUD� GDYDQWL� DOOD� UDGLR� H

DVFROWDYD� LO�GLEDWWLWR�GHO�QRVWUR�SDUODPHQWR��$OFXQL�KDQQR�GHWWR��³QRQ�SRVVLDPR

YRWDUH� FRQWUR� XQD� QXRYD� FRVWLWX]LRQH� LQ� *HUPDQLD� SHUFKp� LQ� TXHO� PRGR� QRL

VDUHPPR� IXRUL� GDOOD� *HUPDQLD´�� /¶DUW�� ��� SUHYHGHYD� FKH� GXH� WHU]L� GHL� /lQGHU

WHGHVFKL�GRYHYDQR�FRPXQTXH�DFFHWWDUH�OD�FRVWLWX]LRQH��6H�SRL�RJQL�/DQG�DYHVVH

DYXWR�OR�VWHVVR�SUREOHPD�GHOOD�%DYLHUD��QRQ�DYUHPPR�PDL�DYXWR�OD�FRVWLWX]LRQH

WHGHVFD��'RSR�WDQWH�GLVFXVVLRQL�VLDPR�DUULYDWL�D�XQD�YRWD]LRQH�QHO�/DQGWDJ�GHOOD

%DYLHUD� FRQ� LO� ULVXOWDWR� GL� ���� YRWL� FRQWUR� OD� &RVWLWX]LRQH�� ��� D� IDYRUH� H� �

DVWHQVLRQL�� ,O� FKH� VLJQLILFD� FKH� OD� %DYLHUD� QHO� ����� KD� YRWDWR� FRQWUR� OD

&RVWLWX]LRQH�IHGHUDOH�WHGHVFD��PD�VLFFRPH�WXWWL�JOL�DOWUL�/lQGHU�O¶KDQQR�DFFHWWDWD�
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q�VWDWR�FRPXQTXH�XQ�VXFFHVVR��0D�VH�L�%DYDUHVL�QRQ�DYHVVHUR�ORWWDWR�FRVu�WDQWR�

PROWH� FRVH� QRQ� VDUHEEHUR� VWDWH� LQFOXVH� QHOOD� FRVWLWX]LRQH� IHGHUDOH� SHUFKp� OD

%DYLHUD�� FRQ� LO� VXR� DWWHJJLDPHQWR�� KD� RWWHQXWR� O¶LQFOXVLRQH� GL� WDQWH� FRVH� QHOOD

FRVWLWX]LRQH� FKH� KDQQR� FRQWULEXLWR� DQFKH� DO� IHGHUDOLVPR� LQ� *HUPDQLD�� /D

UHVLVWHQ]D�TXDOFKH�YROWD� q� LPSRUWDQWH�� SHUz� ELVRJQD� FKLDUDPHQWH� VDSHUH� ILQR� D

FKH�SXQWR�VL�SXz�UHVLVWHUH�

3HU� TXDQWR� ULJXDUGD� OD� TXHVWLRQH� VH� OD� %DYLHUD� DYUHEEH� GRYXWR� FRPXQTXH

ULVSHWWDUH� OD� FRVWLWX]LRQH� DQFKH� VH� O¶DYHVVH� ULILXWDWD�� q� VWDWR� GHWWR�� ³VH� JOL� DOWUL

SUHQGRQR� XQD� GHFLVLRQH� GLYHUVD�� QRL� DFFHWWLDPR� FRPXQTXH� TXHVWD� FRVWLWX]LRQH

WHGHVFD��OD�ULVSHWWLDPR´��3HU�TXHVWR�PRWLYR�OD�%DYLHUD�KD�DYXWR�ILQ�GDOO¶LQL]LR�XQD

SRVL]LRQH� SDUWLFRODUH� LQ� *HUPDQLD� H� DQFKH� XQR� VYLOXSSR� UHODWLYDPHQWH

LQWHUHVVDQWH�SHU�TXDQWR�ULJXDUGD�WXWWD�OD�VLWXD]LRQH�HXURSHD�

9RUUHL�GLUH�XQ¶DOWUD�FRVD��XQD�YROWD�HOHJJHYDPR�LO�QRVWUR�/DQGWDJ�RJQL���DQQL�H

DGHVVR�DEELDPR�HIIHWWXDWR�XQD�PRGLILFD��RUD�O¶HOH]LRQH�q�RJQL���DQQL��,O�/DQGWDJ

EDYDUHVH�KD�LO�FRPSLWR�GL�GHFLGHUH�VXOOH�OHJJL�GHO�/DQG�PD�DQFKH�GL�FRQWUROODUH�LO

JRYHUQR�GHO�/DQG��,O�JRYHUQR�HOHWWR��D�VXD�YROWD���GHYH�SUHSDUDUH�GHOOH�OHJJL�VX

FXL�GHYH�YRWDUH�LO�/DQGWDJ��PD�LO�JRYHUQR�GL�XQ�/DQG�WHGHVFR�GHYH��DQFKH�IDU�Vu

FKH�OH�OHJJL�IHGHUDOL�YHQJDQR�DSSOLFDWH�TXLQGL�DEELDPR�GHL�FRPSLWL�FKH�YDQQR�LQ

GXH�GLUH]LRQL��,O�SDUODPHQWR�EDYDUHVH�KD�����GHSXWDWL�H�VWLDPR�ULGXFHQGR�TXHVWR

QXPHUR��3UREDELOPHQWH�GRSR�OH�SURVVLPH�HOH]LRQL�DYUHPR�XQ�SDUODPHQWR�XQ�SR¶

SL��SLFFROR�H�SHQVR�FKH�YL�VDUj�XQD�ULGX]LRQH�GL�������SHUVRQH�

&RPH�DYYHQJRQR�OH�HOH]LRQL�GHL�SDUODPHQWDUL�GHO�/DQGWDJ"�2JQL�HOHWWRUH�KD�GXH

YRWL��LO�SULPR�YLHQH�GDWR�DO�FDQGLGDWR�FKH�YLHQH�GLUHWWDPHQWH�GDO�SURSULR�GLVWUHWWR�

LO� VHFRQGR� YRWR� YLHQH� GDWR� D� XQ� SDUWLWR�� 4XLQGL� XQR� SXz� GLVWULEXLUH� TXHVWL� YRWL

DQFKH�GLYHUVDPHQWH��VL�SXz�VFHJOLHUH� LO�SDUWLWR�R� OD�SHUVRQD�GHOOR�VWHVVR�SDUWLWR

PD�DQFKH�GL�XQ�DOWUR� SDUWLWR��4XHVWR� ID�Vu� FKH� LO� /DQGWDJ�VLD� XQ� VLVWHPD� PROWR

GHPRFUDWLFR�SHUFKp�LQ�XQD�]RQD�GRYH�XQ�GHSXWDWR�QRQ�YLHQH�HOHWWR�GLUHWWDPHQWH�

LO� SULPR� GHL� QRQ� HOHWWL� SXz� DFFXPXODUH� L� YRWL� LQ� PRGR� GD� RWWHQHUH� XQ� VHJJLR

DQFRUD� GLVSRQLELOH� PD� FKH� QRQ� UDSSUHVHQWD� OD� UHJLRQH� EHQVu� LO� SDUWLWR�� (� FRVu
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DUULYLDPR� D� TXHVWL� ���� GHSXWDWL� SHUFKp� RJQL� FLWWDGLQR� SXz� LQIOXLUH� LQ� GXH� PRGL

VXOOD� FRPSRVL]LRQH� GHO� /DQGWDJ�� /D� %DYLHUD� KD� SRL� LVWLWXLWR� XQD� &RUWH

&RVWLWX]LRQDOH� FKH� FRQWUROOD� O¶DSSOLFD]LRQH� GHOOD� &RVWLWX]LRQH�� &HUWR�� FL� VRQR

VHPSUH�FRQIOLWWL�DQFKH�DOO¶LQWHUQR�GHOOD�FRVWLWX]LRQH�GHOOD�*HUPDQLD�R�WUD�OD�&RUWH

&RVWLWX]LRQDOH�WHGHVFD�IHGHUDOH�H�TXHOOD�EDYDUHVH�PD�SRL�VRQR�VHPSUH�L�JLXGLFL�D

GHFLGHUH��7XWWL�L�/lQGHU�LQ�*HUPDQLD�KDQQR�TXHVWD�FRUWH�FRVWLWX]LRQDOH��WUDQQH�OR

6FKOHVZLJ� +ROVWHLQ� FKH� VL� ID� UDSSUHVHQWDUH� GDOOD� &RUWH� &RVWLWX]LRQDOH� GL

.DUOVUXKH��4XHOOR�FKH�q� LPSRUWDQWH�� LQ�%DYLHUD��q�FKH�DEELDPR�XQD�FRVWUX]LRQH

FKH�SDUWH�GDO�EDVVR��YL�VRQR�L�FRPXQL�FKH�IRUPDQR�LO�.UHLV��SRL�LO�GLVWUHWWR�GHWWR

%H]LHKU�H�SRL�DEELDPR�LO�/DQG��,Q�%DYLHUD�DEELDPR�GRGLFL�PLOLRQL�GL�DELWDQWL�H�OD

VXSHUILFLH�SL��JUDQGH�GHOOD�*HUPDQLD��FRPH�DELWDQWL�VLDPR�DO�VHFRQGR�SRVWR��DO

SULPR�SRVWR�F¶q�OD�:HVWIDOLD��/D�%DYLHUD�q�XQ�JUDQGH�WHUULWRULR��H��GRSR�LO�������LO

SULPR� GHOOD� *HUPDQLD� DG� DYHUH� XQD� VWUXWWXUD� DJULFROD�� $YHYDPR� VHPSUH� GD

PDQJLDUH�PD�QRQ�PROWR�DOWUR��SRL��JUD]LH�DOOD�FRRSHUD]LRQH�FRQ�JOL�DOWUL�/lQGHU��FL

VLDPR� DLXWDWL� D� YLFHQGD�� 9RUUHL� ULEDGLUH� TXDQWR� q� LPSRUWDQWH� OD� QRVWUD� EDVH�

DEELDPR�XQ�VLVWHPD�SLXWWRVWR�YLYDFH�GRYH�OD�SRSROD]LRQH�q�FRLQYROWD�IRUWHPHQWH�

VH�SHQVLDPR�FKH�LQ�WXWWD�OD�%DYLHUD�DEELDPR����.UHLVH��FKH�HTXLYDOJRQR�XQ�SR¶

DOOH�SURYLQFH�������FRPXQL�DO�GL�VRWWR�GHL�.UHLVH�H����FLWWj�DO�GL�IXRUL�GHL�.UHLVH�

9L�VRQR�SRL� L�/DQGUDW�� OH�SUHVLGHQ]H�GHL�.UHLVH�H�L�VLQGDFL�GHL�FRPXQL��3RVVLDPR

GLUH�FKH�LO�IHGHUDOLVPR�VLD�XQD�IRUPD�GHOOR�VWDWR�FKH�DLXWD�D�FRLQYROJHUH�XQ�JUDQ

QXPHUR� GL� SHUVRQH�� 9L� VRQR� SL�� GL� ��� PLOD� SHUVRQH� FKH� KDQQR� XQ� TXDOFKH

PDQGDWR� DPPLQLVWUDWLYR� H� TXHVWR� ID� Vu� FKH� L� FLWWDGLQL� SDUWHFLSLQR� DOOD

DPPLQLVWUD]LRQH�H�DO�IXQ]LRQDPHQWR�GHO�VLVWHPD��(¶�PROWR�LPSRUWDQWH�FRLQYROJHUH

L� FLWWDGLQL�� ,QROWUH� OH� DXWRQRPLH� GHL� .UHLVH� IDQQR� Vu� FKH� LO� FLWWDGLQR� VLD

UHVSRQVDELOH�GL�TXHOOR�FKH�VXFFHGH�

8Q�DOWUR�SXQWR�LPSRUWDQWH�q�LO�ILQDQ]LDPHQWR��(¶�XQD�TXHVWLRQH�PROWR�YHFFKLD�WUD

LO�%XQG�H�L�/lQGHU��LQ�SUDWLFD�OH�WDVVH�YHQLYDQR�YHUVDWH�DOOD�IHGHUD]LRQH�SHUz�SRL

XQD�SDUWH�YHQLYD�UHVWLWXLWD�DL�/lQGHU�H�XQD�SDUWH�DL�&RPXQL��6RQR�VWDWH�VWDELOLWH

GHOOH� SHUFHQWXDOL� FKH� KDQQR� IXQ]LRQDWR�� ,Q� VHJXLWR� YL� q� VWDWD� OD� ULXQLILFD]LRQH



45

GHOOD� *HUPDQLD�� LQ� TXHVWR� FDVR� L� QXRYL� /lQGHU� FKH� QRQ� GLVSRQHYDQR� GL� PH]]L

ILQDQ]LDUL�DYHYDQR�ELVRJQR�GL�ULVRUVH�FKH�SURYHQLYDQR�GDJOL�DOWUL�/lQGHU�H�FRVu�q

QDWR�XQ�FRQIOLWWR�WUD�L�JRYHUQL�GHL�/lQGHU��SHUFKp�WUD�L�YHFFKL�/lQGHU�YH�QH�VRQR

DOFXQL�LQGHELWDWL�IRUWHPHQWH�H�DOWUL�FKH�VRQR�SRFR�LQGHELWDWL��,�/lQGHU�FKH�KDQQR

GHOOH� EXRQH� ILQDQ]H� QRQ� VRQR� SL�� GLVSRVWL� D� SDJDUH� QHO� IRQGR� FRPXQH� SHU

ILQDQ]LDUH�JOL�DOWUL�FKH�LQYHFH�KDQQR�XQD�FDWWLYD�DPPLQLVWUD]LRQH��&Lz�KD�JHQHUDWR

XQ� SURFHVVR�� LQ� *HUPDQLD�� FKH� KD� SRUWDWR� D� GHOOH� ULIOHVVLRQL� VX� FRPH� VL� SXz

PRGLILFDUH�TXHVWR�VLVWHPD�GHL�ILQDQ]LDPHQWL��,�/lQGHU�KDQQR�GHL�JHWWLWL�SHU�FRQWR

ORUR�� WDVVH� VXL� FDVLQz�� VXOOD� ELUUD�� WDVVH� GL� FLUFROD]LRQH� DXWRPRELOLVWLFD� HFF�� (¶

LQWHUHVVDQWH� q� YHGHUH� FRPH� q� RUJDQL]]DWR� TXHVWR� VLVWHPD� LQ� *HUPDQLD�

&HUWDPHQWH� LO� JHWWLWR� ILQDQ]LDULR� q� VHPSUH� RJJHWWR� GL� GLVFXVVLRQL�� SHUFKp� FKL

JXDGDJQD�PROWR�YXRO�YHGHUH��DQFKH�GHJOL� LQWURLWL�QRWHYROL�H�QRQ� OL�YXROH�YHGHUH

QHOOH�WDVFKH�GL�FRORUR�FKH�QRQ�VDQQR�JHVWLUH� OH� ILQDQ]H��$EELDPR�XQ�VLVWHPD�GL

FRPSHQVD]LRQH�� 5LSDUWLDPR� LO� ��� SHU� FHQWR� GHO� JHWWLWR� WRWDOH� H� SRL� DEELDPR� OD

FRPSHQVD]LRQH�RUL]]RQWDOH��SHU�FXL�L�/lQGHU�SL��GHEROL�ULFHYRQR�GHL�ILQDQ]LDPHQWL

H[WUD�� 6RQR� FRVH� DEEDVWDQ]D� FRPSOHVVH�� 4XHVWR� q� XQ� SXQWR� FULWLFR� FKH� QRQ� q

VWDWR�DQFRUD� ULVROWR��2JQL�PLQLVWUR�GHL�/lQGHU�q� LQWHUHVVDWR� D� ULHPSLUH� OH�FDVVH

DQFKH� GDOO¶HVWHUQR� H� QRQ� VROR� GDL� SURSUL� FLWWDGLQL�� 0D� FLz� SRUWD� D� GHL� FRQIOLWWL� H

RJQXQR�GHYH�SURYDUH�FKH�KD�IDWWR�EXRQ�XVR�GL�TXHVWH�ILQDQ]H�FKH�VRQR�YHQXWH

GD�IXRUL�H�FKH�QRQ�VL�q�DYXWD�XQD�FDWWLYD�DPPLQLVWUD]LRQH�

9L�q�XQ�DOWUR�SXQWR��PROWR� LPSRUWDQWH� LQ�*HUPDQLD��1HO�������TXDQGR�FL�VLDPR

SUHSDUDWL� DOO¶8QLRQH� (XURSHD�� LO� JRYHUQR� IHGHUDOH� DYHYD� OH� FRPSHWHQ]H� SHU� L

UDSSRUWL� LQWHUQD]LRQDOL� H� TXHVWR� VLJQLILFD� FKH� GDO� µ��� LO� JRYHUQR� IHGHUDOH� q

FRPSHWHQWH� SHU� WXWWL� L� UDSSRUWL� LQWHUQD]LRQDOL�� &RO� SDVVDUH� GHO� WHPSR� SHUz� L

/lQGHU�KDQQR�FDSLWR�FKH�O¶(XURSD�QRQ�VROR�q�GLYHQWDWD�XQD�FRVD�LPSRUWDQWH��PD

FKH�D�%UX[HOOHV�YHQJRQR�SUHVH�WDQWH�GHFLVLRQL�VX�FXL�QRQ�SRVVRQR� LQWHUYHQLUH�H

TXLQGL� WXWWD� OD� SUREOHPDWLFD� q� VWDWD� ULSUHVD� LQ� RFFDVLRQH� GHOOD� ULXQLILFD]LRQH�� 9L

HUD� XQ� DUWLFROR� QHOOD� &RVWLWX]LRQH� )HGHUDOH� FKH� GLFHYD�� ³1RL� YRJOLDPR� OD

ULXQLILFD]LRQH´�� PD� TXDQGR� TXHVWD� ULXQLILFD]LRQH� VL� q� DYXWD� TXHVWR� DUWLFROR� HUD
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GLYHQWDWR�LQXWLOH��$OORUD�VL�q�SUHVR�TXHVWR�DUWLFROR�YXRWR�FKH�QRQ�DYHYD�SL��VHQVR

H� L� %XQGHVOlQGHU� KDQQR� IDWWR� Vu� GL� LQWURGXUUH� FKH�� RYH� L� /lQGHU� DEELDQR� GHOOH

FRPSHWHQ]H� SROLWLFKH� H� QHO� FDVR� GL� WUDWWDWLYH� D� %UX[HOOHV�� QRQ� q� SL�� LO� JRYHUQR

)HGHUDOH�FKH�FRQGXFH�OH�WUDWWDWLYH�PD�WXWWL�L�/lQGHU�LQVLHPH��9L�q�SHU�HVHPSLR�OD

FRQIHUHQ]D�GHL�PLQLVWUL�SHU�JOL�DIIDUL�FXOWXUDOL�H�XQR�GL�TXHVWL�YLHQH�SRL�LQFDULFDWR

GL�IDUH�GD�VSHDNHU�SHU�JOL�DOWUL�VHGLFL�D�%UX[HOOHV�VLD�QHOOH�GLVFXVVLRQL�SUHOLPLQDUL

VLD� QHOOH� GHFLVLRQL�� 9L� q� XQ� FDVR� PROWR� LQWHUHVVDQWH� H� LPSRUWDQWH� SHU� TXDQWR

ULJXDUGD� O¶DFTXD�� $WWXDOPHQWH� L� /lQGHU� VRQR� FRPSHWHQWL� SHU� OH� TXHVWLRQL� GHOOD

IRUQLWXUD�GHOO¶DFTXD��2UD�QHOOD�OLEHUD�HFRQRPLD�GL�PHUFDWR�OD�VLWXD]LRQH�q�XQ�SR¶

FDPELDWD��(¶�FDSLWDWR�FKH�XQ�)XQ]LRQDULR�GL�XQ�HQWH�DGGHWWR�DOO¶DPPLQLVWUD]LRQH

GHOOH� DFTXH� DEELD� SUHVR� FRQWDWWL� GLUHWWDPHQWH� FRQ� LO� VXR� RPRORJR� GL� XQ� DOWUR

/DQG��1HO�FDVR�GL�UDSSRUWL�FRQ�DOWUL�/DQG��HUD�FRPSHWHQWH�LO�VXR�PLQLVWUR�H�TXLQGL

GRYHYD�SULPD�SDUODUH�FRQ�LO�VXR�PLQLVWUR�H�GRSR�SRWHYD�DQFKH�SUHQGHUH�L�FRQWDWWL

FRQ� LO� IXQ]LRQDULR�GL�XQ� DOWUR�/DQG�FKH� DYHYD� FRPSHWHQ]D� VXOOD� VWHVVD� PDWHULD�

0D� TXDQGR� FL� VLDPR� DFFRUWL� FKH� DYHYDPR� ELVRJQR� GL� XQD� GLUHWWLYD� SHU

O¶DSSURYYLJLRQDPHQWR� GHOO¶DFTXD� LQ� (XURSD� DEELDPR� GHWWR�� QRQ� SRVVLDPR� DYHUH

VHGLFL�LGHH�GLYHUVH�H�L�/lQGHU�VL�GHYRQR�PHWWHUH�LQVLHPH�H�FRVu�q�VXFFHVVR��SHU�OD

SULPD� YROWD�� FKH� OH� VWHVVH� DPPLQLVWUD]LRQL� DEELDQR� O¶$9$� FKH� q� OD� FRPXQLWj� GL

ODYRUR� GHJOL� HQWL� SUHSRVWL� DOO¶DSSURYYLJLRQDPHQWR� GHOO¶DFTXD�� 4XHVWR� RUJDQR� KD

PDQGDWR�XQ�UDSSUHVHQWDQWH�D�%UX[HOOHV�SURSULR�SHU�GHOLEHUDUH�H�GLVFXWHUH�TXHVWD

GLUHWWLYD��$O�ULJXDUGR�HUD�SUHVHQWH�XQD�SHUVRQD�GHO�0LQLVWHUR�SHU�O¶$PELHQWH��PD

TXHVWD�DVVRFLD]LRQH�GHJOL�HQWL�FRPSHWHQWL�KD�SRWXWR�DJLUH�D�%UX[HOOHV��&HUWR�RJQL

GHSXWDWR�YLHQH�GDO�SURSULR�/DQG�H�RJQXQR�KD�ELVRJQR�GL�TXHVWR�R�GL�TXHOO¶DOWUR�

PD�q�LPSRUWDQWH�FKH�TXDQGR�VL�q�D�%UX[HOOHV�VL�VLD�LQIRUPDWL�GL�TXHOOL�FKH�VRQR�JOL

LQWHUHVVL�GHL�YDUL�/lQGHU�SHUFKp�RJQL�/DQG�KD�SUREOHPL�GLYHUVL�GDOO¶DOWUR��4XLQGL�q

VWDWR�LQWHUHVVDQWH�FKH�DWWUDYHUVR�O¶$9$�DEELDPR�JLj�DYXWR�XQ¶LGHD�GL�TXHOOR�FKH

TXHVWR� WLSR� GL� RUJDQLVPR� SHQVL� VLD� LPSRUWDQWH� SHU� OD� *HUPDQLD�� &HUWR� FL� VRQR

VWDWH� DQFKH� GHOOH� LGHH� GLYHUVH� SHUFKp� LO� SRWHUH� SROLWLFR� LQ� *HUPDQLD� QRQ� q

RPRJHQHR�� FRPXQTXH� LQ� TXHOOD� VHGH� VL� SRWHYD� XWLOL]]DUH� XQD� EXRQD� EDVH� GL

FRQRVFHQ]D�H�DEELDPR�SRWXWR�IDUH�XQ�EXRQ�ODYRUR�SUHOLPLQDUH�FKH�q�VWDWR�IHUWLOH
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H�FKH�FL�KD�IDWWR�DQFKH�YHGHUH�FRPH�VL�SRVVRQR�ULFRQRVFHUH�L�SUREOHPL�DOO¶LQWHUQR

GHL�/lQGHU�SHUFKp�LO�GHQRPLQDWRUH�FRPXQH�GHO�/DQG�q�WURSSR�JUDQGH�H�ELVRJQD

FRQRVFHUH�DQFKH�L�SUREOHPL�D�OLYHOOR�SL��GHWWDJOLDWR��4XHVWR�HVHPSLR�YL�ID�YHGHUH

FKH�L�/lQGHU�VRQR�GLVSRVWL�D�FRRSHUDUH�PROWR�VWUHWWDPHQWH�SHU�SRWHU�LQIOXHQ]DUH

VLD�OD�OHJLVOD]LRQH��VLD�OD�VXD�SUHSDUD]LRQH��VLD�OH�WUDWWDWLYH�YHUH�H�SURSULH�TXDQGR

LO�3DUODPHQWR�H�LO�&RQVLJOLR�DUULYDQR�D�XQD�GHFLVLRQH�

3HU� FRQFOXGHUH� SRVVR� GLUH� FKH� QRL� FUHGLDPR� FKH� LO� IHGHUDOLVPR� VLD� OD� IRUPD

PLJOLRUH�SHU�UDSSUHVHQWDUH�JOL�LQWHUHVVL�GHOOH�5HJLRQL��3HQVDWH�VROR�D�XQ�HVHPSLR�

LO� PLQLVWUR� GHOO¶$JULFROWXUD� D� %UX[HOOHV� GHYH� UDSSUHVHQWDUH� OD� SROLWLFD� DJULFROD

WHGHVFD�� ,Q� %DYLHUD� DEELDPR� GHOOH� VXSHUILFL� SLFFROH�� GHOOH� SLFFROH� HQWLWj� H� QHOOR

6FKOHVZLJ� +ROVWHLQ� DEELDPR� GHOOH� VXSHUILFL� FRQ� D]LHQGH� DJULFROH� PROWR� DPSLH� H

QHOO¶HVW�DQFRUD�SL��JUDQGL��TXLQGL�FRPH�SXz�XQ�PLQLVWUR�GHOO¶DJULFROWXUD� WHGHVFR

UDSSUHVHQWDUH� XQD� PHGLD� SHU� OD� *HUPDQLD� H� DQFKH� DYHUH� XQ� ULVXOWDWR

VRGGLVIDFHQWH"� 1RL� SHQVLDPR� FKH�� FRPH� GHSXWDWL� SURYHQLHQWL� GD� WXWWL� L� /lQGHU�

SRVVLDPR� LQIOXHQ]DUH� OD� TXHVWLRQH�� SHUz� YHGLDPR� DQFKH� FKH� SHU� LO� JRYHUQR

)HGHUDOH� q� GLIILFLOH� DUULYDUH� D� XQD� RSLQLRQH� FRPXQH�� 3HU� TXHVWR� PRWLYR� q

LPSRUWDQWH�FKH�L�/lQGHU�R�OH�5HJLRQL�VLDQR�HIIHWWLYDPHQWH�UDSSUHVHQWDWL�LQ�PRGR

GD�UDSSUHVHQWDUH�SRL�DQFKH�O¶LQWHUHVVH�GHO�VLQJROR�FLWWDGLQR�

$GHVVR� DEELDPR� XQ� SUREOHPD� GL� FXL� VL� q� JLj� SDUODWR� SULPD�� 1RL� LQ� (XURSD� QRQ

SRVVLDPR� DQGDUH� DYDQWL� FRVu�� 1RQ� DEELDPR� GHOOH� FRPSHWHQ]H� FKLDUH�� SHU� FXL

O¶(XURSD� GHFLGH� H� L� FRPXQL� GRSR� WUH� TXDWWUR� DQQL� VFRSURQR� TXHOOR� FKH� GHYRQR

UHDOL]]DUH� PD� QRQ� KDQQR� SRWXWR� LQIOXHQ]DUH� TXHVWD� GHFLVLRQH� GL� TXDWWUR� DQQL

SULPD��3HU�TXHVWR�PRWLYR�DEELDPR�GHWWR�FKH�GREELDPR�FKLDULUH� OH�FRPSHWHQ]H�

9RJOLDPR� VDSHUH� GRY¶q� OD� FRPSHWHQ]D� GHOO¶(XURSD� H� GRY¶q� TXHOOD� GHO� OLYHOOR

QD]LRQDOH�H�SRL�DOO¶LQWHUQR�GHOOR�VWDWR�GREELDPR�FKLDULUH�OH�FRPSHWHQ]H�WUD�/lQGHU

H� JRYHUQR� IHGHUDOH�� ,R� DQGUHL� DQFKH� ROWUH� SHUFKp� ELVRJQD� LQFOXGHUH� DQFKH� L

.UHLVH�� (¶� LPSRUWDQWH�� LQIDWWL�� LO� PRGR� LQ� FXL� ELVRJQD� LQL]LDUH�� 4XHOOR� FKH� QRQ

ULHVFH� D� IDUH� LO� FRPXQH� OR� GHYH� IDUH� LO� OLYHOOR� VXSHULRUH� H� SRL� TXHOOR� DQFRUD� SL�

VRSUD��0D�SHU� DVVLFXUDUH� LO� IXWXUR� GHOO¶(XURSD� GREELDPR� UHQGHUFL� FRQWR� GL� TXDOL
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VRQR�L�OLYHOOL�FKH�KDQQR�OD�UHVSRQVDELOLWj�LQ�PRGR�FKH�LO�FLWWDGLQR�SRVVD�LQYRFDUH

TXHVWD� UHVSRQVDELOLWj�� $GHVVR� VH� TXDOFRVD� YD� PDOH� WXWWL� SXQWDQR� LO� GLWR� VX� XQ

DOWUR�� PD� ILQ� TXDQGR� LO� FLWWDGLQR� QRQ� FRQRVFH� EHQH� OD� VLWXD]LRQH� q� VHPSOLFH

VFHQGHUH�LQ�VWUDGD�H�GLUH�³(FFR�L�FDWWLYL�FKH�KDQQR�URYLQDWR�WXWWR´�H�TXHL�SRYHULQL

QRQ� SRVVRQR� QHDQFKH� GLIHQGHUVL�� 'REELDPR� DVVROXWDPHQWH� FKLDULUH� OH

FRPSHWHQ]H�LQ�PRGR�FKH�LO�FLWWDGLQR�VDSSLD�FKL�q�UHVSRQVDELOH�GL�TXDOH�GHFLVLRQH�

LQ� PRGR� FKH� LO� FLWWDGLQR� VL� SRVVD� ULYROJHUH� D� TXHVWH� LVWDQ]H� H� SRVVD� DQFKH

GHFLGHUH�GXUDQWH�OH�HOH]LRQL�FRVD�YXROH��$EELDPR�ELVRJQR�GL�FKLDULUH�TXDOL�VRQR�OH

FRPSHWHQ]H�H�L�YDUL�OLYHOOL��(�PHJOLR�FL�ULXVFLDPR�H�SL��VXFFHVVR�DYUj�O¶(XURSD�
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7$5&,6,2�*5$1',

9LFH�3UHVLGHQWH�GHOOD�5HJLRQH�$XWRQRPD�7UHQWLQR�$OWR�$GLJH

$XWRQRPLH�H�FRRSHUD]LRQH�HXURSHD

1HO� GLEDWWLWR� FKH� ULJXDUGD� OD� ULIRUPD� GHOOR� 6WDWR�� FKH� JHQHUDOPHQWH� YLHQH

DYYHUWLWR�FRPH�HFFHVVLYDPHQWH�YHUWLFLVWD�HG�HFFHVVLYDPHQWH�FHQWUDOLVWD��DFTXLVWD

VHPSUH� SL�� SHVR� OD� QHFHVVLWj� GL� XQ� HIIHWWLYR� H� VRVWDQ]LDOH� ULQQRYDPHQWR� GHOOR

VWHVVR� LQ� FKLDYH� IHGHUDOLVWD� VHFRQGR� UHJROH� DVVROXWDPHQWH� QXRYH� FRPH� TXHVWD

PDWWLQD�YHQLYD�SURSRVWR�GDO�UHODWRUH�FKH�KD�LQWURGRWWR�L�QRVWUL�ODYRUL�

/H� LVWDQ]H� H� OH� DVSLUD]LRQL� LQ� TXHVWD� SURVSHWWLYD� YDQQR� SURJUHVVLYDPHQWH

DFFHQWXDQGRVL� QRQ� VROR� GD� QRL� PD� GLUHL� LQ� RJQL� VWDWR�� D� SDUWH� TXHJOL� VWDWL� FKH

KDQQR�JLj�DVVHWWL�FRQVROLGDWL�GL�VWDPSR�IHGHUDOLVWD��4XHVWH�LVWDQ]H�H�DVSLUD]LRQL�VL

DFFHQWXDQR�TXDQWR�SL��PDWXUD�GLYLHQH� OD�FRQVDSHYROH]]D�FKH�TXHOOR�HXURSHR�VL

VWLD� DWWHVWDQGR� FRPH� LO� FHUWR� H� O¶LUULQXQFLDELOH� TXDGUR� GL� ULIHULPHQWR� VLD� SHU� OH

SRSROD]LRQL�� SDUWHQGR�GDO�EDVVR� �GD� TXL� LO� WLWROR� ³3RSROL� H� VWDWL� DOOD� SURYD´��� VLD

SHU�JOL�DSSDUDWL�VWDWDOL��SRVWL�DL�YHUWLFL�DOWL�GHL�VLVWHPL�LVWLWX]LRQDOL��,Q�SDUWLFRODUH�

LQ�,WDOLD�OD�PRGLILFD�DOOD�&DUWD�IRQGDPHQWDOH�GHOO¶RUGLQDPHQWR�JLXULGLFR�LQ�FKLDYH

IHGHUDOLVWD� q� RUPDL� GLIIXVDPHQWH� SHUFHSLWD� FRPH� XQD� VFHOWD� REEOLJDWD�� FRPH

VROX]LRQH�SHU�ULYHGHUH�LO�VLVWHPD�GL�DOORFD]LRQH�GHOOH�ULVRUVH�H�SHU�O¶HVHUFL]LR�GL�XQ

SRWHUH� FKH� VLD� GLIIXVR�� SHU� IDUH� LQ� PRGR� FKH� VLD� SL�� DGHUHQWH� DQFKH� DO� QXRYR

UXROR�FKH�RJQL�UHJLRQH�GHYH�LQWHUSUHWDUH�D� OLYHOOR�HXURSHR��,R�FUHGR�FKH�VLD�SL�

FKH�PDWXUR� LO� WHPSR�SHUFKp�VLD� LPSUHVVD�XQD�DFFHOHUD]LRQH�DO� SURFHVVR� LQ�DWWR

SHU� JHWWDUH� OH� EDVL� GHOOD� FRVWUX]LRQH� GL� XQD� QXRYD� FDUWD� FRVWLWX]LRQDOH�� ,O

SUHVLGHQWH�*DODQ�VWD�IDFHQGR�GHOOH�EDWWDJOLH�HQFRPLDELOL��3HUDOWUR�O¶RELHWWLYR�GHYH

HVVHUH�UDJJLXQWR�FRQ�LO�FRQVHQVR�GL�PDJJLRUDQ]H�DOWDPHQWH�TXDOLILFDWH��/D�QRVWUD

&RVWLWX]LRQH��FRPH� TXHOOD� GL� RJQL� SDHVH�� q� OD� FRVWLWX]LRQH� GL� WXWWL� JOL� LWDOLDQL�� GL

WXWWL�L�FLWWDGLQL�H�SHUWDQWR�QRQ�SXz�HVVHUH�SLHJDWD�DO�YROHUH�GL�ULVLFDWH�FRDOL]LRQL�GL

JRYHUQR�

,Q� TXHVWR� FRQWHVWR� YD� GD� QRL� UDJJLXQWR� O¶RELHWWLYR� GL� HVWHQGHUH� D� WXWWH� OH
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LVWLWX]LRQL� UHJLRQDOL� TXHOOH� VSHFLDOL� SUHURJDWLYH� FKH� ILQRUD� KDQQR� FDUDWWHUL]]DWR

VROR�FLQTXH�5HJLRQL��(¶�LQIDWWL�FRPSLWR�GHOOR�6WDWR�FUHDUH�OH�FRQGL]LRQL�IRUPDOL�HG

RSHUDWLYH�WDOL�GD�FRQVHQWLUH�D�WXWWH� LQGLVWLQWDPHQWH� OH�5HJLRQL�GL� IRUQLUH�XQ� ORUR

VSHFLILFR� H� FRQFUHWR� FRQWULEXWR� QHO� SHUVHJXLPHQWR� GHOOH� SL�� UHFHQWL� HG� HYROXWH

OLQHH�SROLWLFKH�GHOO¶8QLRQH�(XURSHD��FKH�YHGRQR�QHOOD�UHDOL]]D]LRQH�GL�XQ¶(XURSD�D

EDVH� UHJLRQDOH� XQR� GHJOL� RELHWWLYL� IRQGDPHQWDOL� GHOO¶LQWHUR� DVVHWWR� FRPXQLWDULR�

$OOD� OXFH� GHL� SL�� PDWXUL� VYLOXSSL� GHOOH� SROLWLFKH� GHOOD� 8QLRQH� � (XURSHD�� LO

UDJJLXQJLPHQWR� GL� TXHVWL� RELHWWLYL� QRQ� q� XQ¶RS]LRQH�� GLYLHQH� EHQVu� FRQGL]LRQH

LQHOXGLELOH�� WROWD� OD� TXDOH� O¶LQWHUR� SURFHVVR� � GL� LQWHJUD]LRQH� HXURSHD� VDUHEEH

LQHVRUDELOPHQWH�FRPSURPHVVR�

8QD� ULVSRVWD� LQ� JUDGR� GL� VXJJHULUH� LQWHUHVVDQWL� GHFOLQD]LRQL� GHO� SULQFLSLR� GL

VXVVLGLDULHWj� YLHQH� IRUQLWD� SURSULR� GDOOD� SURVSHWWLYD� GHOO¶DXWRQRPLD� H� GHOOH

DXWRQRPLH�� 3HU� QRL� QRQ� VL� SXz� SDUODUH� GL� VXVVLGLDULHWj� VHQ]D� DXWRQRPLD�� FRPH

QRQ� VL� SXz� SDUODUH� GL� DXWRQRPLD� VHQ]D� VXVVLGLDULHWj�� (� QRQ� q� XQ� FDVR� FKH

O¶LPSLDQWR� GHO� 7UHQWLQR� $OWR� $GLJH� YHQJD� JHQHUDOPHQWH� ULFRQRVFLXWR� FRPH� XQ

PRGHOOR�� VHSSXUH� SHUIHWWLELOH�� DO� TXDOH� JXDUGDUH�� LQ� JUDGR� GL� SURSRUUH� VROX]LRQL

FDSDFL� GL� FRQLXJDUH� HIILFDFHPHQWH� OH� LVWDQ]H� GHOO¶DXWRJRYHUQR� GHOOH� SRSROD]LRQL

FRQ�OH�GHWHUPLQD]LRQL�RJJHWWLYH�GHO�SRWHUH�VWDWDOH��GDQGR�YLWD�D�XQD�FRQGLYLVD�HG

HIILFLHQWH�GLVWULEX]LRQH�GL�SRWHUL�VHFRQGR�QXRYH�UHJROH�

,O� 7UHQWLQR� $OWR� $GLJH� q� VWDWR�� SHU� XQD� VRUWD� GL� YRFD]LRQH� VWRULFD�� SHU� OD� VXD

FROORFD]LRQH�JHRJUDILFD�VWHVVD��GD�VHPSUH�UDSSRUWDWR�DOOD�VWRULD�G¶(XURSD�SL��FKH

D�TXHOOD�QD]LRQDOH��D�TXHOOD�(XURSD�FKH�QHO�GLFLDQQRYHVLPR�VHFROR�KD�UHJLVWUDWR

XQD� GHOOH� SXQWH� PDVVLPH� GHOOD� VXD� FULVL� XQLWDULD� SHU� O¶LUURPSHUH� GHJOL� VWDWL

QD]LRQDOL��SHU� O¶DIIHUPDUVL�GHOOD�FXOWXUD�GHL�FRQILQL�GL�VWDWR�H�SHU� LO�SUHYDOHUH�GHL

VLVWHPL� HFRQRPLFL� FKLXVL�� FKH� QRL� VSHULDPR� VLDPR� DXWHQWLFDPHQWH� VXSHUDWL�� ,O

7UHQWLQR� $OWR� $GLJH� q� VWDWR� GLUHWWDPHQWH� FKLDPDWR� LQ� FDXVD� HG� DQFKH

FUXGHOPHQWH�FRLQYROWR� LQ�TXHVWD�VSDFFDWXUD��H� GRSR�DYHU�YLVVXWR�D�FDUR�SUH]]R

O¶HVSHULHQ]D�GHYDVWDQWH�GHO�FRQILQH�GL�VWDWR��FRPH�ODFHUD]LRQH�SURYRFDWD�D�SRSROL

GLYHUVL� PD� YLFLQL�� KD� VSHULPHQWDWR�� DQFRUFKp� DFFXVDQGR� WXWWL� L� GXUL� FROSL� LQIHUWL

GDOOH�SHVDQWL�GLIILFROWj�GHOOH�FLUFRVWDQ]H��OD�IDVH�GL�DIIUDQFDPHQWR�QHL�FRQIURQWL�GL
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VLWXD]LRQL�FDUDWWHUL]]DWH�GD�JUDQGH�GUDPPDWLFLWj�XPDQD��ULXVFHQGR�D�SURSRUVL�H

DG� DIIHUPDUVL� FRPH� DQWHVLJQDQR� QHOOD� LQGLYLGXD]LRQH� GL� QXRYH� YLVVXWH� IRUPH� GL

LQWHJUD]LRQH�H�FRQYLYHQ]D��ROWUH�L�FRQILQL�GL�VWDWR��DO�GL�Oj�GHOOH�DQJXVWH�EDUULHUH�GL

VLVWHPL�HFRQRPLFL�DXWDUFKLFL�

/¶DXWRQRPLD� VSHFLDOH� GHO� 7UHQWLQR� $OWR� $GLJH� q� VWRULFDPHQWH� JDUDQWLWD� D� OLYHOOR

LQWHUQD]LRQDOH� GDOO¶$FFRUGR� GL� 3DULJL� GHO� �� VHWWHPEUH� ������ PD�� QRQRVWDQWH� OD

JUDQGH� YDOHQ]D� SROLWLFD� H� JLXULGLFD� GHO� PHGHVLPR�� LO� 7UHQWLQR� $OWR� $GLJH� KD

GRYXWR� LQQHVFDUH�XQD�IRUWH�D]LRQH�GL� ULYHQGLFD]LRQH�QHO�FRUVR�GL� WXWWL�TXHVWL���

DQQL�GL�VWRULD�GHOO¶DXWRQRPLD��DO�ILQH�GL�YHGHUH�WUDGRWWH�OH�GLVSRVL]LRQL�GL�SULQFLSLR

LQ� DWWL� FRQFUHWL�� FKH� SHUPHWWHVVHUR� GL� JRGHUH� HIIHWWLYDPHQWH� GHOOD� VSHFLDOLWj

VDQFLWD� D� 3DULJL�� (FFR� SHUFKp� QRL� GLFLDPR� FKH� O¶DXWRQRPLD� SUHVXSSRQH� VHPSUH

XQD�EDWWDJOLD�� FRPH� WXWWL� FRORUR� FKH� LQ� TXHVWR� PRPHQWR� VWDQQR� EDWWHQGRVL� SHU

O¶DXWRQRPLD� EHQ� VDQQR�� 1RQ� SRVVLDPR� DVVROXWDPHQWH� FDQFHOODUH� GDOOD� PHPRULD

VWRULFD�GHO�QRVWUR�3DHVH�H�GHOOD�QRVWUD�5HJLRQH�JOL�DQQL�GHOOD� WHQVLRQH��5LFRUGR

FKH� OR� VWDWXWR� XOWLPR� q� UHFHQWLVVLPR�� GHO� ������ 1RQ� SRVVR� SUHVFLQGHUH� GD� XQ

ULIHULPHQWR� DL� PRPHQWL� GLIILFLOL�� DL� PRPHQWL� GHOOH� ERPEH�� DOOH� IDPRVH� YLFHQGH

OHJDWH� DL� WUDOLFFL�� DL� PRPHQWL� GHO� VDQJXH� YHUVDWR� SHU� LO� UDJJLXQJLPHQWR

GHOO¶DXWRQRPLD��$O�GL�Oj�GL�TXHOOD�ORJLFD�FKH�VWD�DOOD�EDVH�GHL�VLVWHPL�LQ�FXL�VRQR�L

FRQILQL� DG� DYHUH� LO� VRSUDYYHQWR�� OD� JHQWH� GHO� 7UHQWLQR� $OWR� $GLJH� KD� VDSXWR

DIIHUPDUVL� DQFKH� FRPH� FRPXQLWj�� FLRq� FRPH� VSHFLILFD� UHDOWj� XPDQD� H� VRFLDOH

LQVHGLDWD� VX� GL� XQ� WHUULWRULR� VSHFLILFR� DOWUHWWDQWR� SHFXOLDUH�� ,O� VHQWLUVL� FRPXQLWj

QHOO¶DPELWR�GL�XQD�UHJLRQH�WLWRODUH�GL�DPSLH�H�VLJQLILFDWLYH�FRQGL]LRQL�GL�DXWRQRPLD

OHJLVODWLYD� HG� DPPLQLVWUDWLYD� KD� SHUPHVVR�� LQ� FRQGL]LRQL� RJJL� GL� SDFLILFD

FRQYLYHQ]D� ILQDOPHQWH� UDJJLXQWD�� XQR� VWUDRUGLQDULR� H� ULFRQRVFLXWR� VYLOXSSR

HFRQRPLFR�H�VRFLDOH��D�ULSURYD�GHO�IDWWR�FKH��VH�DOOH�SRSROD]LRQL�YLHQH�FRQFHVVR�LO

GLULWWR� GHOO¶DXWRJRYHUQR�� HFRQRPLD�� VYLOXSSR�� EHQHVVHUH�� FLYLOWj� VRQR� RELHWWLYL

IDFLOPHQWH�UDJJLXQJLELOL�

0HULWD� DOWUHVu� HYLGHQ]LDUH� FKH� XQD� ULYLVLWD]LRQH� LQ� FKLDYH� IHGHUDOLVWD� GHOOR� VWDWR�

FRQ� O¶DWWULEX]LRQH�GL�PDJJLRUL�H�SUHJQDQWL�SUHURJDWLYH�DOOH�5HJLRQL��QRQ�SXz�SRL

LJQRUDUH� FKH� OD� ³GHYROXWLRQ´� QRQ� SXz� DUUHVWDUVL� VROR� DOOH� 5HJLRQL�� EHQVu� q� XQ
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SURFHVVR� FKH� GHYH� LQYHVWLUH� DQFKH� JOL� HQWL� WHUULWRULDOL� LQWHUPHGL� �SURYLQFH� H

FRPXQL���4XL�q�EHQH�HYLGHQ]LDUH�XQ�DVSHWWR�GHO�IHGHUDOLVPR�FKH�VSHVVR�VIXJJH�H

FKH�YLFHYHUVD�q�SDUWLFRODUPHQWH�FRHUHQWH�FRQ�OD�VWDJLRQH�GHOOD�JOREDOL]]D]LRQH�H

OD� VLPXOWDQHD�� JLXVWD� SUHRFFXSD]LRQH�� PRWLYDWD� GD� XQR� VYLOXSSR� SODQHWDULR� QRQ

VRVWHQLELOH� ��TXHOOR�GL�XQ� LPSHJQR�SHU�XQ¶LQWHUGLSHQGHQ]D�FRQWLQXD� HG� HIIHWWLYD

GHL� GLYHUVL� OLYHOOL� GL� JRYHUQR�� LQIUDQD]LRQDOH� H� VRYUDQD]LRQDOH�� (¶� LQ� TXHVWD

GLUH]LRQH� FKH� FL� VL� GHYH� EDWWHUH� SHU� XQD� ULIRUPXOD]LRQH� LQ� VHQVR� IHGHUDOH� GHOOR

6WDWR�� FKH� VDSSLD� ULIRUPDUH� OH� 5HJLRQL�� SRWHQ]LDQGROH�� PD� FKH� VDSSLD� DOWUHVu

FKLDPDUH�LQ�FDXVD��GD�SURWDJRQLVWL��WXWWL�JOL�HQWL�WHUULWRULDOL�H�OH�YDULH�DUWLFROD]LRQL

GHOOD� VRFLHWj� FLYLOH�� SHU� QRQ� GLVDWWHQGHUH� OH� UDJLRQL� SL�� LQWLPH� GHO� SULQFLSLR� GL

VXVVLGLDULHWj��1RL�DEELDPR�FHUFDWR�GL�LQFDPPLQDUFL�OXQJR�TXHVWR�SHUFRUVR�

6RQR�GL�PROH�FRQVLGHUHYROH�JOL�DWWL�GL�GLUHWWD�HPDQD]LRQH�GHO�*RYHUQR��PD�DQFKH

GHL� JRYHUQL� GHO� FHQWUR� (XURSD� FKH�� VXELWR� GRSR� OD� SULPD� JXHUUD� PRQGLDOH�

ULFRQRVFRQR�OD�VSHFLILFLWj�GHOOH�WUDGL]LRQDOL�IRUPH�GL�DXWRJRYHUQR�H�GL�DXWRQRPLD

GHOOH�SRSROD]LRQL�FKH�YLYRQR�VXO�WHUULWRULR�GHOOD�PLD�UHJLRQH��VFRQRVFLXWH�R�SRFR

FRQRVFLXWH��H�RJJL��SHU�IRUWXQD��ILQDOPHQWH�ULYHQGLFDWH�DQFKH�QHO�UHVWR�GHO�SDHVH�

,R�DSSRJJLR�FRQ�FRQYLQ]LRQH�OD�EDWWDJOLD�GL�*DODQ�SHUFKp�VRQR�FRQYLQWR�FKH��VH

DQFKH� OD� QDWXUD� GHOO¶DXWRQRPLD� q� GLYHUVD�� WXWWH� OH� 5HJLRQL� GL� TXHVWR� SDHVH

GHYRQR�DYHUH�JOL�VWHVVL�SRWHUL��(FFR�FKH�TXLQGL�� LQ�JHQHUDOH��DOOD� OXFH�GL� TXHVWR

FRPSRVLWR� VFHQDULR�� ULVXOWD� GL� IRQGDPHQWDOH� LPSRUWDQ]D� LQGLYLGXDUH� OH

FDUDWWHULVWLFKH� SROLWLFKH�� VRFLDOL�� HWQLFKH� H� FXOWXUDOL�� QRQFKp� OH� ULVRUVH� WHFQLFKH�

HFRQRPLFKH�HG�DPELHQWDOL�FKH�GDQQR�DOOD�FRPXQLWj�XQD�YHVWH�GL�XQLWDULHWj��SHU

JDUDQWLUH�DG�HVVH�XQD�FRUQLFH�RSHUDWLYD�FKH�RWWLPL]]L�OD�ORUR�UHVD�VLD�LQ�WHUPLQL�GL

PLJOLRUH� FRQYLYHQ]D� FLYLOH� VLD� LQ� WHUPLQL� GL� DFFUHVFLPHQWR� GHO� EHQHVVHUH

HFRQRPLFR�

2ELHWWLYR� TXHVWR� FKH� VWD� DOOD� EDVH� GHOOR� VSLULWR� FKH� DQLPD� DQFKH� OD� QRVWUD

FRPXQLWj�GL�ODYRUR�$OSH�$GULD��FKH�KD�FHUFDWR�GL�GDUH�DWWXD]LRQH�FRQFUHWD�D�XQD

IRUPLGDELOH�LQWXL]LRQH��GL�FUHDUH�FLRq�QHO�FXRUH�GHOO¶(XURSD�XQ�QXFOHR�GL�VHQVLELOLWj

FRPXQL� H� FRQGLYLVH�� D� SDUWLUH� GDOOH� TXDOL� VL� DWWXDQR� SL�� IDFLOL� D]LRQL� SROLWLFKH�

HFRQRPLFKH�H�FXOWXUDOL�GL�FROODERUD]LRQH�H�LQWHJUD]LRQH�H�VL�UHQGRQR�VHPSUH�SL�
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GLIILFLOL��SHUFKp�VHPSUH�PHQR�FRPSUHQVLELOL�� ULWRUQL�D�JLj�YLVVXWH�H�VSHULPHQWDWH

RSHUD]LRQL�GL�ODFHUD]LRQH�HWQLFD�H�GL�FRQWUDSSRVL]LRQH�FLYLOH�

/D� ULYLVLWD]LRQH� LQ� WHUPLQL� IHGHUDOLVWL� GHOOD� &RVWLWX]LRQH� GL� WXWWL� JOL� 6WDWL� PHPEUL

GHOOD� 8QLRQH� (XURSHD� IDYRULUj� TXHOOH� IRUPH� GL� FRRSHUD]LRQH� H� GL� FROODERUD]LRQH

WUD� HQWL� WHUULWRULDOL�� DSSDUWHQHQWL� DQFKH� D� 6WDWL� GLYHUVL�� WHVH� D� VRVWHQHUH� H

SURPXRYHUH� WXWWH� OH� LQL]LDWLYH� FKH� FRQVHQWRQR� GL� UHDOL]]DUH� XQ¶(XURSD� GHL

FLWWDGLQL�� XQ¶(XURSD� GL� XQD� HFRQRPLD� OLEHUD�� XQ¶(XURSD� FDSDFH� GL� XQ¶DXWHQWLFD

VRYUDQLWj� GLIIXVD�� 6RYUDQLWj�� TXLQGL�� SHU� QRL�� q� GD� LQWHQGHUVL� QRQ� WDQWR� FRPH

VRYUDQLWj�GHOOR�6WDWR�R�GHL�QXRYL�SRWHUL�ORFDOL��EHQVu��VRSUDWWXWWR��FRPH�VRYUDQLWj

GHL� SRSROL� VXOOR� VIRQGR� GL� TXHOOD� ORUR� SULPRUGLDOH� HVLJHQ]D� GL� LQFRQWUDUVL� SHU

FRQRVFHUVL��FRQIURQWDUVL�H�FRRSHUDUH�

/D� VRVWDQ]D� GHO� FRQFHWWR� GL� DXWRQRPLD�� FKH� VFDWXULVFH� GDOO¶LQVLHPH� GHOOH

ULIOHVVLRQL� ILQ� TXL� FRQGRWWH�� DQFKH� LQ� TXHVWR� LPSRUWDQWH� VLPSRVLR�� H� FKH� VL

SRQJRQR� FRPH� GHWHUPLQDQWL� GHQWUR� O¶DVVHWWR� GHJOL� HTXLOLEUL� H� GHOOD� VWDELOLWj

GHOO¶LQWHUD�(XURSD�q�TXLQGL�DOLPHQWDWD�GD�XQD�VHPSOLFH�YHULWj��VHFRQGR� OD�TXDOH

VWDQQR� LQVLHPH� TXHL� SRSROL�� H� OR� GHEERQR� SRWHU� IDUH�� FKH� QRQ� SRVVRQR

SUHVFLQGHUH�GDOOD�FRQRVFHQ]D�GHOOD�VWRULD�GHJOL�DOWUL�SHU�FRQRVFHUH�H�YLYHUH�DQFKH

OD� SURSULD� VWRULD� H� OD� SURSULD� GLPHQVLRQH�� 4XHVWR� FUHGR� FKH� VLD� LO� SL�� LQWLPR� H

JHQXLQR�VLJQLILFDWR�GL�FRPXQLWj�H�FLRq�ULXVFLUH�VWDUH�LQVLHPH�H�FRQYLYHUH�VX�GL�XQ

WHUULWRULR�GD�SDUWH�GL�SL��SRSROD]LRQL�FKH�VRQR�UHWWH�GD�SL��JRYHUQL��6LDPR�LQIDWWL

DO�FRVSHWWR�GL�XQD�GLPHQVLRQH�GL�FRQYLYHQ]D�LQ�FXL�OD�FRPSOHVVLWj��EHQ�OXQJL�GDO

IDUVL� VRSUDIIDUH� GD� ORJLFKH� GHVWLQDWH� D� FRDUWDUOD� GHQWUR� OD� VHPSOLILFD]LRQH� GHL

FRQILQL�� VL� DIIHUPD� FRPH� JUDQGH� ULFFKH]]D�� FRPH� DQLPD� GHOOD� FROODERUD]LRQH�

FRPH�PRWRUH�GL�VROLGDULHWj�

3HU� TXHVWR� LR� FUHGR�� LQ� ULVSRVWD� DQFKH� DO� WLWROR� GL� TXHVWR� LPSRUWDQWH� VLPSRVLR�

FKH�QRL�GRYUHPR�EDWWHUFL�SHUFKp�DG�RJQL�VWDWR�VLD�SRVVLELOH�XQ�HOHYDWLVVLPR�OLYHOOR

GL� DXWRQRPLD� H� GL� DXWRJRYHUQR� H� SHUFKp� TXHVWL� VLDQR� FRQVLGHUDWL� VWUXPHQWL� H

ULVRUVH� SHU� XQD� SURVSHWWLYD� FKH� FRQVHQWD� YHUDPHQWH� OD� FRVWUX]LRQH� GL� TXHOOD

(XURSD�GHOOH�5HJLRQL�H�GHL�SRSROL�FKH�WDQWR�FL�YHGH�LPSHJQDWL�
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3e7(5�0$5.Ñ

3UHVLGHQWH�GHOOD�&RQWHD�GL�9DV

/H�&RQWHH�8QJKHUHVL�QHO�SURFHVVR
GL�DOODUJDPHQWR�GHOO¶8QLRQH�(XURSHD

0L� VLD� SHUPHVVR� LQQDQ]LWXWWR� HVSULPHUH� LO� PLR� ULFRQRVFLPHQWR� H� L� PLHL

FRPSOLPHQWL� DJOL� RUJDQL]]DWRUL�� H� LQ� SULPR� OXRJR� DO� SUHVLGHQWH� *DODQ�� SHU� OD

UHDOL]]D]LRQH�GL�TXHVWD�LPSRUWDQWH�LQL]LDWLYD��FKH�FRQWULEXLVFH�D�UDIIRU]DUH�LO�UXROR

GHOOD� &RPXQLWj� GL� $OSH� $GULD� QHL� SURVVLPL� GHFHQQL� H� OD� VXD� FROORFD]LRQH� QHOOD

FRPXQH�(XURSD�

/¶8QJKHULD�FHOHEUD�LQ�TXHVWL�JLRUQL�LO�PLOOHQDULR�GHOOD�VXD�VWDWDOLWj��1HO�FRUVR�GHOOH

ULFRUUHQ]H� JLXELODUL� VL� IDQQR� VSHVVR� ULIHULPHQWL� DQFKH� DO� VLVWHPD� DPPLQLVWUDWLYR

PLOOHQDULR� GHOOH� &RQWHH�� FRVWLWXLWH� GDO� UH� IRQGDWRUH� GHO� SDHVH� 6DQWR� 6WHIDQR�

'RSR� LO� FDPELDPHQWR� GL� UHJLPH�� VSHVVR� VL� VRQR� VXVVHJXLWL� DVSUL� GLEDWWLWL�� QHOOD

YLWD�SXEEOLFD�XQJKHUHVH�VXO�UXROR�GHOOH�&RQWHH�H�GHOOH�5HJLRQL��0HQWUH�OH�5HJLRQL

QRQ�KDQQR�LQ�8QJKHULD�DOFXQD�WUDGL]LRQH�VWRULFD��WXWWD�OD�SRSROD]LRQH�XQJKHUHVH

VL� OHJD� FRQ� IRUWH� LGHQWLWj� DO� VLVWHPD� GHOOH� &RQWHH�� $QFRUD� QHO� SHULRGR� GHOOD

GLWWDWXUD� PRQRSDUWLWLFD� VWDWDOLVWD�� QHO� ������ IX� FRQFHSLWD� XQD� UHJLRQDOL]]D]LRQH

FKH� FRQWDYD� GL� UHDOL]]DUH� LQ� 8QJKHULD� FLQTXH� FHQWUL� UHJLRQDOL� GL� SULPDULD

LPSRUWDQ]D��1RQ�IX�UHDOL]]DWR�QXOOD�GL�FLz�SULPD�GL�WXWWR�SHUFKp�OD�FUHD]LRQH�GL�WDOL

OLYHOOL� VXSHULRUL� GL� DPPLQLVWUD]LRQH� WHUULWRULDOH� DYUHEEH� LQGHEROLWR� OR� VWDWR

FHQWUDOL]]DWR�

/¶LGHD� GHOOD� UHJLRQDOL]]D]LRQH� RJJL� q� RJJHWWR� GL� GLVFXVVLRQL� LQ� WXWWD� O¶(XURSD

FHQWUDOH��1HVVXQR�GHL�GLVHJQL�R�HVSHULPHQWL�GL�UHJLRQDOL]]D]LRQH�VL�DSSRJJLD�SHUz

VX�XQ�VRVWHJQR�VRFLDOH�GL�XQD�FHUWD�FRQVLVWHQ]D��6L�WUDWWD�PROWR�GL�SL��GL�WHQWDWLYL

GL�PRGHUQL]]D]LRQH�R�GL�XOWHULRUH�FHQWUDOL]]D]LRQH�GHJOL�VWDWL�

7UD� L� UHJLRQDOLVPL� GHOO¶(XURSD� RFFLGHQWDOH� H� TXHOOL� GHO� &HQWUR� ±(VW� HXURSHR� F¶q

XQD�IRQGDPHQWDOH�GLIIHUHQ]D��0HQWUH�LQ�2FFLGHQWH�LO�ULQYLJRULPHQWR�GHOOH�5HJLRQL

q� VWDWR� XQ� SURFHVVR� QDWXUDOH�� QHL� SDHVL� SRVW� FRPXQLVWL� VL� q� WUDWWDWR� GL� XQ
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SURFHVVR�FRPDQGDWR�GDOO¶DOWR��GL�PLUH�PRGHUQL]]DQWL��FRQ�XQD�QRWHYROH�LQFLGHQ]D

DQFKH�GHOOH�VSHUDQ]H�GL�DGHVLRQH�DOO¶8QLRQH�(XURSHD�

$QFKH� LQ�8QJKHULD�q�FRVu�� ,O�FDPELDPHQWR�SROLWLFR�DYYHQXWR�DJOL� LQL]L�GHJOL�DQQL

QRYDQWD� DYHYD� UHDOL]]DWR� LO� VLVWHPD� LVWLWX]LRQDOH� GHPRFUDWLFR� GHJOL� DXWRJRYHUQL�

FKH�GDO�SXQWR�GL�YLVWD�GHL�ILQDQ]LDPHQWL�DYHYD� LQGHEROLWR� OH�&RQWHH��/D�PDJJLRU

SDUWH� GHOOH� HQWUDWH� GHJOL� DWWXDOL� DXWRJRYHUQL� GL� &RQWHD�� FKH� DWWXDOPHQWH� VRQR

GLFLDQQRYH�� QRQ� VRQR� HQWUDWH� SURSULH�� SDUWH� SUHSRQGHUDQWH� GHL� ILQDQ]LDPHQWL

VWDWDOL� q� YLQFRODWD� D� RELHWWLYL� GHWHUPLQDWL� LQROWUH� OH� &RQWHH� QRQ� GLVSRQJRQR� GL

DOFXQ� SRWHUH� GL� LPSRVL]LRQH�� $OOR� VWHVVR� WHPSR�� QHO� ������ YHQLYD� FUHDWR� XQ

VLVWHPD� GL� LQFDULFDWL� GHOOD� UHSXEEOLFD� �SUHIHWWL��� FKH� HUD� LQWHVR� FRPH� XQ� SDVVR

LPSRUWDQWH� YHUVR� OD� UHJLRQDOL]]D]LRQH� GHOO¶DPPLQLVWUD]LRQH� SXEEOLFD�� ,O� JRYHUQR

VRFLDO�OLEHUDOH��QHO�SHULRGR�GHO�VXR�RSHUDWR�WUD� LO������H� LO�������KD�DEURJDWR� LO

VLVWHPD� GHL� SUHIHWWL� GHOOD� 5HSXEEOLFD�� UHDOL]]DQGR� QHO� ������ FRQ� OD� OHJJH� VXOOR

VYLOXSSR� WHUULWRULDOH�� WUH� OLYHOOL�� PLFURDUHH�� &RQWHH� H� 5HJLRQL�� 0HQWUH� OD� FDXVD

GHOOR� VYLOXSSR� WHUULWRULDOH� YHQLYD� PHVVD� LQ� FRQQHVVLRQH� FRQ� OR� VORJDQ� GHO

UHJLRQDOLVPR��L�IRQGL��OH�ULVRUVH�H�OH�FRPSHWHQ]H�YHQLYDQR�VSRVWDWH�DO�OLYHOOR�GHOOH

&RQWHH�� ,O� PRWLYR� SHUz� QRQ� HUD� GD� ULFHUFDUVL� QHOO¶LQWHQ]LRQH� GL� ULDELOLWDUH� OH

&RQWHH�� EHQVu� QHOOH� LQFHUWH]]H� FRQFHUQHQWL� OH� QXRYH� 5HJLRQL� VRSUDWWXWWR� LQ

UHOD]LRQH�DO�ORUR�QXPHUR�H�DL�ORUR�FRQILQL�

/H� LVWLWX]LRQL�FKLDYH�HUDQR�GLYHQWDWH� L�&RQVLJOL�GL�VYLOXSSR�WHUULWRULDOH�GL�&RQWHD�

1HO�SHULRGR�WUD� LO������H� LO������� OD�SUDVVL�GL� IXQ]LRQDPHQWR�KD�GLPRVWUDWR�FKH

O¶HGLILFD]LRQH� ERWWRP� XS� GHOOH� 5HJLRQL� GL� VYLOXSSR� WHUULWRULDOH� QRQ� KD� DYXWR

SDUWLFRODUH�VXFFHVVR��1HO������LO�3DUODPHQWR�FRQ�O¶DSSURYD]LRQH�GHOOD�&RQFH]LRQH

1D]LRQDOH�GL�6YLOXSSR�7HUULWRULDOH�DYHYD�VWDELOLWR�L�FRQILQL�GHOOH�FRVLGGHWWH�5HJLRQL

1876� ��� QHFHVVDUL� SHU� OD� IRUQLWXUD� GL� GDWL� VWDWLVWLFL� HXURSHL�� &Lz� QRQRVWDQWH�� OD

&RQFH]LRQH� QRQ� ULVSHFFKLDYD� DOFXQD� LQWHQ]LRQH� GL� FUHDUH� XQD� GRPLQDQ]D� GHO

OLYHOOR�UHJLRQDOH��,O�JRYHUQR�GL�FHQWUR�GHVWUD�HQWUDWR�LQ�FDULFD�QHO������KD�LQGHWWR

XQ�SURJUDPPD�GL�UHJLRQDOL]]D]LRQH�SL��LQFLVLYR�VLD�QHOOR�VYLOXSSR�WHUULWRULDOH��VLD

QHOO¶DPPLQLVWUD]LRQH�SXEEOLFD��1HO������YLHQH�PRGLILFDWD�OD�/HJJH�VXOOR�VYLOXSSR

WHUULWRULDOH�� ,O� GLEDWWLWR� VXOOH� 5HJLRQL� YLHQH� ILQDOPHQWH� GHFLVR� QHO� VHQVR� FKH� L
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FRQVLJOL� GL� VYLOXSSR� WHUULWRULDOL� GRYHYDQR� HVVHUH� FRVWLWXLWL� QHOOD� GLPHQVLRQH� GHOOH

XQLWj� 1876� ��� ,Q� EDVH� D� TXHVWD� OHJJH� VRQR� VWDWL� UHDOL]]DWL� LQ� 8QJKHULD� VHWWH

FRQVLJOL� GL� VYLOXSSR� WHUULWRULDOH� GL� FXL� XQR� q� LO� &RQVLJOLR� 5HJLRQDOH� GL� 6YLOXSSR

7HUULWRULDOH� GHO� 7UDQVGDQXELR� 2FFLGHQWDOH�� $WWXDOPHQWH� VRQR� LR� D� ULFRSULUH� OD

FDULFD� GL� 9LFHSUHVLGHQWH� *HQHUDOH� GL� WDOH� &RQVLJOLR�� ,� WUH� OLYHOOL� GHOOR� VYLOXSSR

WHUULWRULDOH�XQJKHUHVH�VRQR�TXLQGL�OH�0LFURDUHH��OH�&RQWHH�H�OH�5HJLRQL�

6SHUR� FKH� VL� SRVVD� DYHUH� FDSLWR� GD� TXDQWR� GHWWR� ILQRUD� � FKH� F¶q� JUDQGH

LQFHUWH]]D�LQ�8QJKHULD�SHU�TXDQWR�FRQFHUQH�OD�UHJLRQDOL]]D]LRQH��0HQWUH�VHFRQGR

OD�&DUWD�(XURSHD�GHJOL�$XWRJRYHUQL�5HJLRQDOL� L�GLULWWL� IRQGDPHQWDOL�GHOOH�5HJLRQL

YDQQR� WXWHODWL� H� ULFRQRVFLXWL� FRVWLWX]LRQDOPHQWH�� H� TXHVWR� LPSOLFD� LO� GLVSRUUH� GD

SDUWH� ORUR� GHL� PH]]L� QHFHVVDUL� DOO¶HVHUFL]LR� GHOOH� IXQ]LRQL�� GD� QRL� QRQ� q� DQFRUD

FRQFOXVR�LO�GLEDWWLWR�VH�VLDQR�QHFHVVDUL�R�PHQR�JOL�DXWRJRYHUQL�UHJLRQDOL�H��VH�Vu�

VH� GHEEDQR� HVVHUH� XQD� VWUXWWXUD� VXSHULRUH� DOOH� &RQWHH� RSSXUH� VH� GHEEDQR

VRVWLWXLUOH�

/D� TXHVWLRQH� GL� &RQWHH� H� 5HJLRQL�� LQ� 8QJKHULD�� QRQ� q� VHPSOLFHPHQWH� XQD

TXHVWLRQH� GL� VYLOXSSR� WHUULWRULDOH�� EHQVu� XQD� TXHVWLRQH� IRQGDPHQWDOPHQWH

SROLWLFD�� GL� FHQWUDOL]]D]LRQH� R� � GL� GHFHQWUDPHQWR� GHO� SRWHUH�� 6LDQR� OH� &RQWHH

RSSXUH�OH�5HJLRQL�L�WLWRODUL�GHO�SRWHUH�GL�PHGLR�OLYHOOR��FLz�FKH�FRQWD�q�VH�VDUDQQR

GL�FRQWUDSSHVR�RSSXUH�DVVHUYLWH�DO�SRWHUH�FHQWUDOH�

0HQWUH� QHOO¶(XURSD� 2FFLGHQWDOH� OD� UHJLRQDOL]]D]LRQH� FRPH� SURFHVVR� q� GD

FRQVLGHUDUVL� XQ� WUHQG� SUHYDOHQWHPHQWH� GL� GHFHQWUDPHQWR�� GD� QRL� VL� SXz

FRQVWDWDUH�� DO� ULJXDUGR�� XQ� DWWHJJLDPHQWR� DPELJXR� GD� SDUWH� GHL� JRYHUQL

VXVVHJXLWLVL� GDO� FDPELDPHQWR� GL� UHJLPH� LQ� TXD�� ,Q� 8QJKHULD� FL� VRQR� WUDGL]LRQL

VWRULFKH� GL� IRUWH� FRQFHQWUDPHQWR� GL� SRWHUH�� /¶$FFRUGR� GL� 3DULJL� GRSR� OD� SULPD

JXHUUD� PRQGLDOH� KD� DYXWR� FRQVHJXHQ]H� QHJDWLYH� SHU� O¶8QJKHULD�� WUD� O¶DOWUR� QHO

IDWWR� FKH� WDQWH� GHOOH� SULQFLSDOL� FLWWj� �DG� HVHPSLR�� 3R]VRQ\�%UDWLVODYD�

.DVVD�.RVLFH�� 0XQNiFV�0XQNDFHYR�� .ROR]VYiU�&OXM�� 7HPHVYiU�7LPLVRDUD�

ÒMYLGpN�1RYLVDG�� 6]DEDGND�6XERWLFD�� HUDQR� ILQLWH� LQ� SDHVL� YLFLQL�� 4XHVWH� FLWWj

DYHYDQR� OD� IXQ]LRQH� GL� FHQWUL� UHJLRQDOL� GHOO¶8QJKHULD� HG� HUDQR� XQ� FRQWUDSSHVR
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HIIHWWLYR� DO� SRWHUH� FHQWUDOH� GL� %XGDSHVW�� /H� PDJJLRUL� FLWWj� VYLOXSSDWHVL� QHO

YHQWHVLPR�VHFROR�QRQ�KDQQR�SL��SRWXWR�ULFRSULUH�LO�UXROR�GHOOH�FLWWj�SHUVH��$QFKH

SHU� TXHVWR� OD� UHJLRQDOL]]D]LRQH� LQ� 8QJKHULD� VL� SRQH� FRPH� XQ� SURFHVVR� PROWR

GLIILFLOH�� QRQ� DYHQGR� LQ� TXHVWR� VHQVR� WUDGL]LRQL� VWRULFKH� H� QRQ� DYHQGR� DOFXQD

LGHQWLWj� UHJLRQDOH��6LDPR�GHO�SDUHUH� FKH� LO� JRYHUQR� VDUj� GLVSRVWR� D� FUHDUH� IRUWL

DXWRJRYHUQL� UHJLRQDOL� QHO� FDVR� LQ� FXL� OD� &RQWHD� YHUUj� D� FHVVDUH� FRPH� OLYHOOR� GL

DXWRJRYHUQR� H� VH� LO� OLYHOOR� UHJLRQDOH� GLYHQWHUj� FRQWHPSRUDQHDPHQWH� LO� TXDGUR

WHUULWRULDOH�GHOO¶DPPLQLVWUD]LRQH�VWDWDOH��(¶� LQGLVSHQVDELOH�LQROWUH�FKH� L�FRQILQL�H� L

FDSROXRJKL� GHOOH� 5HJLRQL� YHQJDQR� GHWHUPLQDWL�� DOWULPHQWL� QRQ� VL� YHUUDQQR� D

FUHDUH�Qp� O¶LGHQWLWj�Qp� OD�FRHVLRQH�UHJLRQDOH��$WWXDOPHQWH��FLQTXH�FLWWj�GHOOH� WUH

&RQWHH�FKH�FRPSRQJRQR�OD�5HJLRQH�GHO�7UDQVGDQXELR�2FFLGHQWDOH�VRQR� LQ� OL]]D

SHU�LO�UXROR�GL�FDSROXRJR�GL�TXHVWD�UHJLRQH�

,O� FDPELDPHQWR� SROLWLFR� GHO� ����� KD� SRUWDWR� DOOD� FUHD]LRQH� GL� XQ� WRWDOH

DXWRJRYHUQR� GHPRFUDWLFR� GHOOH� &RQWHH�� SHUz� FRQ� ULVRUVH� ILQDQ]LDULH� DOTXDQWR

GHEROL��$�VHJQDODUH� O¶XOWHULRUH��SDUDGRVVDOLWj�GL�TXHVWD�VLWXD]LRQH�VWD� LO� IDWWR� WDOL

GHEROL� &RQWHH� VLDQR� VWDWH� FUHDWH� GD� TXHO� QXRYR� FHWR� SROLWLFR� OH� FXL� LGHH� VL

ULIDFHYDQR�D�,VWYjQ�%LEz��SHUVRQDJJLR�GL�VSLFFR�GHO�SHQVLHUR�HXURSHR��FRVWUHWWR

DO� VLOHQ]LR� VRWWR� OD� GLWWDWXUD� FRPXQLVWD�� ,VWYjQ� %LEz� YHGHYD� OD� SDUWH� PHQR

GHPRFUDWLFD� GHO� VLVWHPD� XQJKHUHVH� WUD� OH� GXH� JXHUUH� PRQGLDOL� SURSULR� QHOOH

&RQWHH� FKH�� DEEDQGRQDQGR� FRPSOHWDPHQWH� LO� VLVWHPD� GL� DXWRJHVWLRQH� GHOOD

QRELOWj�PHGLHYDOH��GLYHQLYDQR�SRVWL�GL� ODYRUR�SHU� L�QRELOL�SULYDWL�GHOOH� ORUR�WHUUH�

4XHVWR� VWUDWR� VRFLDOH�� D� VXR� DYYLVR� UHWURJUDGR�� DYHYD� LQVWDXUDWR� QHJOL� XIILFL

GHOO¶DPPLQLVWUD]LRQH�XQ�FOLPD�HG�XQ�DWWHJJLDPHQWR�FKH��DO�SRVWR�GHOOD�JHVWLRQH

FRPSHWHQWH� GHOO¶DPPLQLVWUD]LRQH�� ULFDOFDYDQR� XQD� VRUWD� GL� VXSHULRULWj� QHL

FRQIURQWL�GHOOD�SRSROD]LRQH��1HL�TXDUDQWD�DQQL�GHOOD�GLWWDWXUD�FRPXQLVWD� TXHVWR

FHWR� YHQQH� Vu� FDPELDWR� H� VRVWLWXLWR�� PD�� SHU� PRWLYL� LGHRORJLFL�� FRQ� FRQWDGLQL� H

RSHUDL� LPSUHSDUDWL�H� LQHVSHUWL�QHOO¶DPPLQLVWUD]LRQH��&RVWRUR�KDQQR�IDWWR�SURSULD

OD�SUDVVL�H�OD�PHQWDOLWj�GHL�ORUR�SUHGHFHVVRUL�SVHXGR�QRELOLDUL�H�IHXGDOL��(¶�TXLQGL

FRPSUHQVLELOH�FKH�LO�SULPR�JRYHUQR�GRSR�LO�FDPELDPHQWR�GL�UHJLPH�DEELD�YROXWR

FROSLUH� TXHVWD� EXURFUD]LD� DPPLQLVWUDWLYD� PROWR� PDOYLVWD�� /H� FRQVHJXHQ]H� GHOOH
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PLVXUH�SUHVH�VRQR�VWDWH�OD�SHUGLWD�GL�SUHVWLJLR�SROLWLFR�H�O¶LQVXIILFLHQ]D�ILQDQ]LDULD

GHJOL� DXWRJRYHUQL� GL� &RQWHD�� ,� GLHFL� DQQL� WUDVFRUVL� GDO� FDPELDPHQWR� GL� UHJLPH

KDQQR� FRQGRWWR� DG� XQD� VRUWD� GL� ULDELOLWD]LRQH� GHOOH� &RQWHH�� SHUz� FRQ� OD

OLPLWD]LRQH� FKH� QRQ� VRQR� GLYHQWDWH�� H� QRQ� VRQR� SRWXWH� GLYHQWDUH� SHU� OD� ORUR

GLPHQVLRQH��YHUL�FRQWUDSSHVL�DO�SRWHUH�FHQWUDOH�GL�%XGDSHVW�

/¶DGHVLRQH�DOOD�8QLRQH�(XURSHD�ODQFLD�XQD�JUDQGH�VILGD�DO�VLVWHPD��SROLWLFR�H�GL

DPPLQLVWUD]LRQH�SXEEOLFD�XQJKHUHVH��/¶8QLRQH�(XURSHD�SURSULR�SHU�FRPEDWWHUH�LO

GHILFLW� GHPRFUDWLFR� KD� SRVWR� WUD� L� SULQFLSL� IRQGDPHQWDOL� GHOO¶LQWHJUD]LRQH� TXHOOR

GHOOD�VXVVLGLDULHWj��&HUWR�� OD� IRUPXOD]LRQH�GHOO¶DFFRUGR�GL�0DDVWULFKW�Gj�DGLWR�DG

DPELJXLWj��6HFRQGR��O
DUW����H[�DUWLFROR�$�� OD�VXVVLGLDULHWj�q� LO�SULQFLSLR�VHFRQGR

FXL� OH� GHFLVLRQL� GHYRQR� HVVHUH� SUHVH� DL� OLYHOOL� SL�� YLFLQL� DL� FLWWDGLQL�� H� FRVu� VL

VRWWROLQHD� OD� VIHUD� GHFLVLRQDOH� VXEQD]LRQDOH�� 6HFRQGR� O¶DUW�� �� LQYHFH�� LQ� WXWWL� L

FDPSL�FKH�QRQ�ULJXDUGDQR�OH�HVFOXVLYH�FRPSHWHQ]H�GHOO¶8QLRQH�(XURSHD��TXHVWD

SXz�LQWHUYHQLUH�VROWDQWR�VH�JOL�RELHWWLYL�GHOO¶D]LRQH�QRQ�SRVVRQR�HVVHUH�UDJJLXQWL

GDJOL�VWDWL�PHPEUL��4XHVWR�DUWLFROR�TXLQGL�GHVLJQD�JOL�VWDWL�QD]LRQDOL�TXDOH�OLYHOOR

IRQGDPHQWDOH�GHOO¶RSHUDWLYLWj�H�TXHVWR�FRQWUDGGLFH�O¶LGHD�GHO�UHJLRQDOLVPR��)RUVH

q� LQXWLOH� GLUH� FKH� OR� 6WDWR� XQJKHUHVH� WHQGH� DG� LQWHUSUHWDUH� LQ� TXHVW¶XOWLPD

PDQLHUD� LO� SULQFLSLR� GHOOD� VXVVLGLDULHWj�� PHQWUH� QRL� SROLWLFL� GL� OLYHOOR� GL� &RQWHD

ULWHQLDPR� LPSRUWDQWH� OD� � SUHFHGHQWH� LQWHUSUHWD]LRQH�� 6WD� D� FDUDWWHUL]]DUH� DVVDL

EHQH� OD�VLWXD]LRQH� XQJKHUHVH� LO� IDWWR� FKH� L� QRYH� GHFLPL� � GHOOH� ULVRUVH� GHVWLQDWH

DOOR� VYLOXSSR� WHUULWRULDOH�� LQWHVR� QHO� VHQVR� SL�� ODWR�� YHQJRQR� GLVWULEXLWH� GDL

PLQLVWHUL��PHQWUH�D�OLYHOOR�ORFDOH�VL�GLVSRQH�VROR�GL�XQ�GHFLPR�GL�WDOL�ULVRUVH�

6RWWR� LO� � WLWROR� 3UHSDULW\� � q� LQ� FRUVR� GD� DQQL� XQ� SURJUDPPD� GL� ULFHUFD� WHGHVFR�

LWDOR�XQJKHUHVH�� YROWR� D� HVDPLQDUH� OH� SROLWLFKH� VWUXWWXUDOL� H� OD� SLDQLILFD]LRQH

UHJLRQDOH� QHOOH� DUHH� SHULIHULFKH� FHQWUR� HXURSHH� GHOO¶8QLRQH� (XURSHD�� ,Q� TXHVWD

ULFHUFD�VL�q�LQVHULWR�DQFKH�LO�&HQWUR�6WXGL�(XURSHL��FRQ�VHGH�QHO�FDSROXRJR�GHOOD

QRVWUD� FRQWHD�� /R� VWXGLR� FRQFOXVLYR� q� VWDWR� XOWLPDWR� SURSULR� LQ� TXHVWL� JLRUQL�� ,

ULFHUFDWRUL� HVSULPRQR� O¶HVLJHQ]D� FKH� O¶8QJKHULD� VL� OLEHUL� GHO� SHVDQWH� IDUGHOOR
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VWRULFR�GHOOD�FHQWUDOL]]D]LRQH��VH�YXROH�LQWHJUDUVL�QHOO¶(XURSD�GHOOH�5HJLRQL�H�FKH�LO

SDHVH�GHEED�HVVHUH� WUDVIRUPDWR� LQ�XQD�FRQIHGHUD]LRQH�GHPRFUDWLFD�GL�5HJLRQL�

7DOH�DIIHUPD]LRQH�SHU�RUD�LQ�8QJKHULD�q�LGHD�GHOO¶DYDQJXDUGLD�GL�ULFHUFDWRUL�H�GL

TXDOFKH� SROLWLFR� � UHJLRQDOH�� QRQ� ID� DVVROXWDPHQWH� SDUWH� GHOO¶RSLQLRQH� SXEEOLFD

SROLWLFD�XQJKHUHVH��,R�WXWWDYLD�VRQR�ILGXFLRVR�FKH�JOL�RELHWWLYL�GHOOD�&DUWD�(XURSHD

GHJOL�$XWRJRYHUQL�5HJLRQDOL�SRVVDQR�LQ�IXWXUR�UHDOL]]DUVL�DQFKH�QHO�QRVWUR�SDHVH�

6H�SRL�GHEEDQR�HVVHUH�OH�&RQWHH�RSSXUH�OH�5HJLRQL�GL�QXRYD�FUHD]LRQH�DG�HVVHUH

LQYHVWLWH� GHO� SRWHUH� GL� PHGLR� OLYHOOR�� GDO� QRVWUR� SXQWR� GL� YLVWD� q� XQD� TXHVWLRQH

VHFRQGDULD�
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$1721,2�/$�3(5*2/$

,R�QRQ�KR�LQWHQ]LRQH�GL�VYROJHUH�XQ�DOWUR�LQWHUYHQWR�Qp�WDQWRPHQR�GL�ULDVVXPHUH

JOL� LQWHUYHQWL� SUHFHGHQWL� FKH� KR� DVFROWDWR� FRQ� YLYLVVLPR� LQWHUHVVH�� 9RUUHL� VROR

SUHFLVDUH� FKH� OD� &RPPLVVLRQH� GL� 9HQH]LD�� FKH� q� XQ� RUJDQLVPR� GHO� &RQVLJOLR

G¶(XURSD��q�DWWUH]]DWD�SHU� OR�VWXGLR�GHL�SUREOHPL�GHO� IHGHUDOLVPR�H�FKH�GXQTXH

SXz� HVVHUH� D� GLVSRVL]LRQH� GL� $OSH� $GULD� VH� L� SDUWHFLSDQWL� D� TXHVWD� LPSRUWDQWH

LQL]LDWLYD�ULWHQJRQR�FKH�LO�QRVWUR�RUJDQLVPR�GHEED�DSSURIRQGLUH�OR�VWXGLR�GL�XQR�R

GHOO¶DOWUR�GHL�SUREOHPL� FKLDYH� GL� IURQWH� DL� TXDOL� TXDOVLDVL� LQL]LDWLYD� GHO� JHQHUH� GL

$OSH�$GULD�QRQ�SXz�QRQ�WURYDUVL�

$�PH�SDUH�FKH��VH�FL�OLPLWLDPR�D�FRQVLGHUDUH�LO�QXPHUR�WXWW¶DOWUR�FKH�HVLJXR�GHL

SDUWHFLSDQWL� H� OD� GLYHUVLWj� FKH� F¶q� WUD� L� ORUR� RUGLQDPHQWL� SHU� TXDQWR� ULJXDUGD� LO

GHFHQWUDPHQWR� GHOOR� VWDWR� QD]LRQH�� LQWDQWR� XQD� SULPD� FRVD� GD� VWXGLDUH� VLD

�VHPSUH� QHOO¶DPELWR� GL� $OSH� $GULD�� PD� OR� VWXGLR� SXz� ULYHVWLUH� L� FDUDWWHUL� GL� XQR

VWXGLR� SLORWD�� FRPH� JOL� VWDWL� QD]LRQDOL� SRVVDQR� UHJLRQDOL]]DUVL�� YLVWR� LO� GLIILFLOH

FDPPLQR�GHJOL� VWDWL�QD]LRQDOL�YHUVR� OD� UHJLRQDOL]]D]LRQH�GL�FXL�FL� KD� SDUODWR� SHU

XOWLPR� O¶RQ�� 0DUNz�� FRPH� JOL� VWDWL� IHGHUDOL� �H� TXL� OD� VLJQRUD� 6FKOHLFKHU� FL� KD

SUHVHQWDWR� LO� FDVR� GHOOD� %DYLHUD�� FKH� q� XQ� FDVR� GL� SXQWD� QHOOD� VWRULD

GHOO¶DXWRQRPLD� IHGHUDOH� SHUFKp� q� LO� FDVR� GL� XQ� OLEHUR� VWDWR� LQFOXVR� LQ� XQD

IHGHUD]LRQH���FRPH�JOL�VWDWL� IHGHUDOL�VL�VRQR�FRVWLWXLWL��FRPH�JOL�VWDWL� UHJLRQDOL�VL

IHGHUDOL]]DQR��3UREOHPD�FKH�DEELDPR�QRL�LWDOLDQL��PD�QRQ�VROR��&HUWR�QRL�LWDOLDQL

OR� DEELDPR� FRPH� XQ� SUREOHPD� GL� ULIRUPD� FRVWLWX]LRQDOH�� RUPDL� LQHOXGLELOH�� H

SHUFLz�q�LPSRUWDQWH�YHGHUH�TXHVWL�GLYHUVL�IHQRPHQL�SHUFKp�O¶(XURSD�GHOOH�5HJLRQL�

OH� FRRSHUD]LRQL� LQWHUUHJLRQDOL� QRQ� VL� SRVVRQR� VSLHJDUH� FRPH� LQL]LDWLYH� FRQFUHWH

FKH� LQFLGRQR� VXO� IXWXUR� GHOO¶(XURSD� VH� QRQ� F¶q� XQ� PLQLPR� GL� RPRJHQHLWj� QHO

SURFHVVR�GHO�GHFHQWUDPHQWR�

4XHVWR�q�LO�SUREOHPD�FKH�DEELDPR�LQ�(XURSD��$EELDPR�VHPSUH�GRYXWR�IHUPDUFL

SHUFKp�OH�GLIIHUHQ]H�IUD�JOL�HQWL�WHUULWRULDOL�HUDQR�FRVu�ULOHYDQWL�FKH�O¶8QLRQH�GHYH

ULQYLDUH�DOOD�VFHOWD�LQWHUQD�GHJOL�RUGLQDPHQWL�FRVWLWX]LRQDOL�SHU�GHILQLUH�L�SUREOHPL

GHOO¶DXWRQRPLD��SUHQGH�OH�5HJLRQL�FRVu�FRPH�VRQR�FRVWUXLWH�D�FDVD�ORUR�H�SHUFLz�LO
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SUREOHPD� FRPLQFLD� FRQ� OH� ULIRUPH� FRVWLWX]LRQDOL� QHL� QRVWUL� 6WDWL�� 2UD� QRL

SRVVLDPR��DOOD�&RPPLVVLRQH�GL�9HQH]LD�� IDUH�XQR�VWXGLR��VL� LQWHQGH�QRQ� WHRULFR

PD� DSSOLFDWR� DL� SUREOHPL� SUDWLFL� GL� FXL� $OSH� $GULD� q� FKLDPDWD� D� RFFXSDUVL�

YHGHQGR�GL�PHWWHUH�L�QRVWUL�VHUYL]L�D�GLVSRVL]LRQH�RUD�GHOO¶XQD�RUD�GHOO¶DOWUD�DUHD

GL�LQWHUHVVH�

9ROHYR� VROR� GLUH� TXHVWR�� SUHVLGHQWH�� FRJOLHUH� O¶RFFDVLRQH� SHU� ULQJUD]LDUH� DQFRUD

XQD� YROWD� OHL� H� HVSULPHUH� WXWWL� L� VHQVL� GHO� PLR� DSSUH]]DPHQWR� SHU� TXHVWD

LPSRUWDQWH�LQL]LDWLYD�FKH�FRQWLQXD�D�FUHVFHUH�FRO�WHPSR�
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*,$1&$5/2�*$/$1

6WDWXWL�UHJLRQDOL�H�UXROR�LQWHUQD]LRQDOH�GHOOH�5HJLRQL�
SURVSHWWLYH�LQ�$OSH�$GULD

&ROJR� LR� O¶RFFDVLRQH� SHU� ULQJUD]LDUH� LO� SURI�� /D� 3HUJROD� DQFRUD� XQD� YROWD�� /D

GLVSRQLELOLWj�FKH�FL�KD�GDWR�PL�VHPEUD�FKH�YDGD�XWLOL]]DWD�H�FKH�VLD�XQD�JUDQGH

RSSRUWXQLWj� SHU� WXWWL� QRL� DYHUH� O¶HVSHULHQ]D� H� OH� FDSDFLWj� GHOOD� &RPPLVVLRQH� GL

9HQH]LD�D�QRVWUD�GLVSRVL]LRQH�

,R� FRQFOXGR� GLFHQGR� FKH� GRSR� XQ� GLEDWWLWR� FRPH� TXHOOR� RGLHUQR� YLHQH� GD

FKLHGHUFL��DOPHQR�D�QRL�LWDOLDQL�GHOOH�5HJLRQL�D�VWDWXWR�RUGLQDULR��F¶q�XQ�JRYHUQR

GD�/DQG�QHO�IXWXUR�GHOO¶,WDOLD"�,O�PRGHOOR� WHGHVFR�RIIUH�XQD� LPPDJLQH�GL�JUDQGH

VWDELOLWj�H� �HIILFLHQ]D��/D� TXHVWLRQH�GHOOD� ULVLVWHPD]LRQH�GHL�SRWHUL�GL� JRYHUQR� q

XQD� GHOOH� SL�� LPSRUWDQWL� � H� DQFKH� FRQWURYHUVH� QHOOD� FRPSHWL]LRQH� SROLWLFR�

LVWLWX]LRQDOH��'DO�SDHVH�VDOH�XQD�GRPDQGD�VHPSUH�SL��IRUWH�GL�ULDUWLFROD]LRQH�GHL

SRWHUL��,Q�,WDOLD�FL�VRQR�DXWRQRPLH�GLIIHUHQ]LDWH�IUD�OH�TXLQGLFL�5HJLRQL�RUGLQDULH�H

OH�FLQTXH�VSHFLDOL�H�DOO¶LQWHUQR�GHOOD�FLQTXH�VSHFLDOL�IUD�RJQXQD�GL�HVVH�

4XHVWD� GLIIHUHQ]LD]LRQH� GL� DXWRQRPLH� VL� DFFHQWXD� JXDUGDQGR� D� OLYHOOR� HXURSHR

GRYH�OD�FRRSHUD]LRQH�GHOOH�5HJLRQL�q�FDUDWWHUL]]DWD�GD�XQD�HVWUHPD�HWHURJHQHLWj

H�GLYHUVLWj�GL�SRWHUL��+R�DYXWR�RFFDVLRQH�GL�SDUODUQH�D�6jUYjU�� LQ�8QJKHULD�QHOOD

FRQWHD�GL�9DV��DOO¶$VVHPEOHD�GHL�SUHVLGHQWL�QHOOD�TXDOH�3HWHU�0DUNz��DIILGDQGRPL

OD� EDQGLHUD� GL� $OSH� $GULD�� PL� KD� FRQVHJQDWR� OD� SUHVLGHQ]D� GL� WXUQR� GHOOD

FRPXQLWj�

'LFHYR�FKH�OD�QRVWUD�FRRSHUD]LRQH�q�WDOYROWD�LPSDFFLDWD�GDOO¶LQDGHJXDWH]]D�GHJOL

VWUXPHQWL� JLXULGLFL�� $OOD� SLHQD� VRYUDQLWj� GHOOD� 6ORYHQLD� H� GHOOD� &URD]LD� R� DOOD

FRQGL]LRQH� GL� FRPSLXWR� ULFRQRVFLPHQWR� GL� XQ� YHUR� IHGHUDOLVPR�� FRPH� SHU� OD

%DYLHUD��ID�ULVFRQWUR�OD�VLWXD]LRQH�GHOOH�5HJLRQL�LWDOLDQH�FKH��VHSSXU�FRQ��GLYHUVR

JUDGR� GL� DXWRQRPLD�� VRQR� DQFRUD� IRUWHPHQWH� OLPLWDWH� GD� XQD� FRQFH]LRQH

FHQWUDOLVWD�GHOOR�6WDWR�DQFKH�QHOO¶HVSUHVVLRQH�GHL�FRQWHQXWL�PLQLPL�GL�XQ�DXWHQWLFR
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ULFRQRVFLPHQWR�GL�TXHO�SULQFLSLR�GL�VXVVLGLDULHWj�FKH�WURYD�QHOOD�8QLRQH�(XURSHD

FRQYLQWD�HG�HVSOLFLWD�DVVHU]LRQH�

,Q�,WDOLD� OH�TXLQGLFL�5HJLRQL�D�VWDWXWR�RUGLQDULR��/RPEDUGLD�H�9HQHWR�SHU�TXDQWR

ULJXDUGD�$OSH�$GULD��KDQQR�GDYDQWL�O¶LQFRPEHQ]D�LPSHJQDWLYD�GL�HODERUDUH�QXRYL

VWDWXWL�� GLFLDPR� SXUH� OH� ORUR� FRVWLWX]LRQL�� 4XHVWR� D� VHJXLWR� GL� XQD� VLJQLILFDWLYD

ULIRUPD� GHOOD� &RVWLWX]LRQH� LWDOLDQD� GHO� ������ ULIRUPD� DWWXDWD� FRQ� OD� OHJJH

FRVWLWX]LRQDOH� �� GHO� ����� FKH�� IUD� O¶DOWUR�� KD� VWDELOLWR� O¶HOH]LRQH� GLUHWWD� GHO

3UHVLGHQWH� GHOOD� *LXQWD� 5HJLRQDOH� D� VXIIUDJLR� XQLYHUVDOH�� 1HOOH� HOH]LRQL� GL� XQ

DQQR�ID�LR�VRQR�VWDWR�LO�SULPR�SUHVLGHQWH�YHQHWR�HOHWWR�GLUHWWDPHQWH��+R�DQFRUD�

QRQRVWDQWH�WXWWR�� OD�ILGXFLD�GL�HVVHUH�LO�SULPR�SUHVLGHQWH�GL�XQ�9HQHWR�IHGHUDOH�

/D� ULIRUPD� FRVWLWX]LRQDOH� KD� ULFRQRVFLXWR� DOOH� 5HJLRQL� XQ¶DPSLD� DXWRQRPLD

VWDWXWDULD�� ³&LDVFXQD� UHJLRQH� �� GLFH� LO� QXRYR� DUW�� ���� GHOOD� QRVWUD� FDUWD

IRQGDPHQWDOH� ±� KD� >TXLQGL� GHYH� GDUVL@� XQR� VWDWXWR� FKH�� LQ� DUPRQLD� FRQ� OD

&RVWLWX]LRQH�� QH� GHWHUPLQD� OD� IRUPD� GL� JRYHUQR� H� L� SULQFLSL� IRQGDPHQWDOL� GL

RUJDQL]]D]LRQH� H� IXQ]LRQDPHQWR´�� /D� ULIRUPD� VWDWXWDULD� VHJQD� O¶LPSHJQDWLYD

VWDJLRQH� FKH� DWWHQGH� RUD� OH� 5HJLRQL� LWDOLDQH�� 7DOH� ULIRUPD� UHJLRQDOH� q

FRQGL]LRQDWD� GD� XQD� SL�� DPSLD�� TXHOOD� FKH� ULJXDUGD� LO� WLWROR� TXLQWR� GHOOD� SDUWH

VHFRQGD� GHOOD� &RVWLWX]LRQH�� UHODWLYR� DOOH� 5HJLRQL�� DOOH� 3URYLQFH�� DL� &RPXQL�� FKH�

SXU� DYHQGR� DSSHQD� LHUL� WURYDWR� SDUHUH� IDYRUHYROH� LQ� WHU]D� OHWWXUD� SUHVVR� OD

&DPHUD� GHL� 'HSXWDWL�� VHPEUD� HVVHUH� EHQ� ORQWDQD� GDOO¶DVVROYLPHQWR� GHOO¶REEOLJR

FRPSOHVVLYR� GL� XQD� ULIRUPD� DPSLD�� DSSUH]]DELOH�� FRQYLQWD�� HIILFDFH�� 4XHVWD

ULIRUPD�FRVWLWX]LRQDOH�GHYH�HVVHUH�YHUD�H�SHUFLz�EHQ�SL�� LQFLVLYD�GHOOD�UHYLVLRQH

SDU]LDOH��TXHOOD�FKH�VL�VWD�DWWXDQGR� LQ�TXHVWL� WHPSL��XQD�SURSRVWD��TXHVW¶XOWLPD�

ULGXWWLYD��VXOOD�TXDOH��FRPH�QRWR��LR�GLVVHQWR�

$L� QXRYL� VWDWXWL�� DQFKH� DOOR� VWDWXWR� GHO� 9HQHWR�� VHUYH� XQD� ULIRUPD� VHULD�� FKH

FRPSUHQGD� OD� &DPHUD� GHOOH� 5HJLRQL�� /H� 5HJLRQL� GHYRQR� DYHUH� XQ� OXRJR� GL

UDSSUHVHQWDQ]D� QHO� 3DUODPHQWR� HG� q� SXUH� LPSRUWDQWH� XQD� FRPSRVL]LRQH� GHOOD

&RUWH�&RVWLWX]LRQDOH�FKH�SUHYHGD�XQD�UDSSUHVHQWDQ]D�GHOOH�5HJLRQL� WDQWR�SL�� LQ
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XQ�PRPHQWR�LQ�FXL�VL�PROWLSOLFDQR�L�FRQIOLWWL�IUD�SHULIHULD�H�6WDWR�

1HOOD� SURVVLPD� OHJLVODWXUD� RFFRUUHUj� VXSHUDUH� TXHVWL� OLPLWL�� OD� ULIRUPD� GRYUj

DIIURQWDUH� OD� TXHVWLRQH� GHOOD� VHFRQGD� FDPHUD� �6HQDWR� )HGHUDOH� R� &DPHUD� GHOOH

5HJLRQL��� WURYDQGR� FRVu� XQ� UDFFRUGR� QHO� FXRUH� GHOOH� LVWLWX]LRQL� FHQWUDOL� IUD

UDSSUHVHQWDQ]D� SROLWLFD� QD]LRQDOH� H� VLVWHPD� GHOOH� DXWRQRPLH�� 'RYUj� LQROWUH

GHILQLUH� DWWUDYHUVR� XQD� GLYHUVD� DUWLFROD]LRQH� GHOOD� FRPSRVL]LRQH� GHOOD� &RUWH

&RVWLWX]LRQDOH�LO�SUREOHPD�GHOOD�SL��DPSLD�WXWHOD�GHOOH�DXWRQRPLH�

'DOOD� UHDOWj� VRFLDOH� HFRQRPLFD� FKH� FDUDWWHUL]]D� L� QRVWUL� WHUULWRUL� GHULYD� FRQ

HYLGHQ]D�FKH�� LQ�XQ�QXRYR�DVVHWWR�IHGHUDOH�GHOO¶RUGLQDPHQWR� LWDOLDQR�� OH�5HJLRQL

VDUDQQR� FKLDPDWH� D� SDUWHFLSDUH� DOOD� OHJLVOD]LRQH� FRPXQLWDULD� VLD� LQ� IDVH� GL

IRUPD]LRQH�GHJOL�DWWL�QRUPDWLYL��VLD�QHOOD�IDVH�GHOOD�ORUR�DWWXD]LRQH�HG�HVHFX]LRQH�

,O� UXROR� GL� VRJJHWWR� GL� GLULWWR� LQWHUQD]LRQDOH� DWWULEXLWR� DOOH� 5HJLRQL� FRPSRUWD� OD

WLWRODULWj�GHO�GLULWWR�DOOD�FRQFOXVLRQH�GL�DFFRUGL�FRQ�DOWUL�VWDWL�H�GL� LQWHVH�FRQ�HQWL

WHUULWRULDOL�LQWHUQL�DG�DOWUR�6WDWR�

,O�UXROR�GHOOD�UHJLRQH�QHOO¶8QLRQH�(XURSHD�q�DIIHUPDWR�QHOOD�SURSRVWD�GL�UHYLVLRQH

GHOOR� VWDWXWR� UHJLRQDOH� YHQHWR� GL� FXL� LR� VWHVVR�� PD� QRQ� VROR� LR�� VRQR� VWDWR

SURPRWRUH�H�SUHVHQWDWRUH��7UH�DUWLFROL�����������LQ�TXHVWD�SURSRVWD��ULJXDUGDQR��L

UDSSRUWL� FRQ� O¶8QLRQH� (XURSHD�� OD� FROODERUD]LRQH� FRQ� OH� DOWUH� 5HJLRQL� H� FRQ� OH

FRUULVSRQGHQWL� LVWLWX]LRQL� ORFDOL� GHJOL� 6WDWL� PHPEUL� GHOOD� 8QLRQH� (XURSHD�� OD

IDFROWj�GL�FRQFOXGHUH�³DFFRUGL�FRQ�6WDWL�H�LQWHVH�FRQ�HQWL�WHUULWRULDOL�LQWHUQL�D�6WDWL�

QHO�ULVSHWWR�GHOOD�SROLWLFD�HVWHUD�QD]LRQDOH´�

3HU� TXDQWR� ULJXDUGD� $OSH� $GULD�� q� VHPSUH� YDOLGR� LO� ULFRQRVFLPHQWR� GHOOD

GLFKLDUD]LRQH�GL�0LOOVWDDW��VLJODWD�GDL�UDSSUHVHQWDQWL�GHL�JRYHUQL�VWDWDOL�LO���JLXJQR

����� LQ� RFFDVLRQH� GHOOD� FHOHEUD]LRQH� GHO� GHFHQQDOH� GHOOD� &RPXQLWj�� ,� JRYHUQL

GLFKLDUDURQR�DOORUD�³GLVSRQLELOLWj�DG�DSSRJJLDUH�H�D�LQFHQWLYDUH�OD�FROODERUD]LRQH

LQWHUUHJLRQDOH� QHOO¶DPELWR� GL� $OSH� $GULD´�� ULFRQRVFHQGRQH� OD� IXQ]LRQH� D� IDYRUH

GHOOD� OLEHUD�FLUFROD]LRQH�GL� SHUVRQH� H� GL� LGHH� H� GHOOD� FRRSHUD]LRQH� HFRQRPLFD� H

FXOWXUDOH�

$� TXHVWR� SXQWR�� IRUWL� GHL� WLWROL� FRVWLWX]LRQDOL� GL� UDSSUHVHQWDQ]D� FKH� VHQWLDPR� GL
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DYHUH�ULJXDUGR�DOOD�QRVWUD�FROODERUD]LRQH� LQWHUUHJLRQDOH��SRVVLDPR�GLUH�TXDOFRVD

GL�VSHFLILFR�VXO�IXWXUR�H�VXO�ULODQFLR�GL�$OSH�$GULD�

/H� HVSHULHQ]H� SRVLWLYH� GHJOL� DFFRUGL� WUDQVIURQWDOLHUL� IUD� 5HJLRQL� GHOO¶(XURSD

FRPXQLWDULD�H�GHL�SDHVL�GHOO¶(XURSD�FHQWUR�RULHQWDOH�SRQJRQR� OD�TXHVWLRQH�GHOOH

RSSRUWXQLWj� RIIHUWH� GD� $OSH� $GULD�� /D� QRVWUD� FRPXQLWj� YD� RJJL� FRQVLGHUDWD� XQR

VWUXPHQWR��ROWUH�FKH�GDOOH�5HJLRQL�FKH�OD�FRPSRQJRQR��DQFKH�GDOOD�VWHVVD�8QLRQH

(XURSHD� SHU� RWWHQHUH� SL�� YHORFHPHQWH� O¶RELHWWLYR� GHOO¶DPSOLDPHQWR� FRPXQLWDULR

QHO�ULVSHWWR�GHOOH�FRQGL]LRQL�GL�EDVH�SRVWH�GDJOL�DFFRUGL�HXURSHL�&RQVLGHUDUH�$OSH

$GULD� FRPH� XQR� VWUXPHQWR� LVWLWX]LRQDOH� GL� LQWHUHVVH� FRPXQLWDULR� SHUPHWWH� QRQ

VROR�GL�UDIIRU]DUH�OD�VXD�LPPDJLQH��H�TXLQGL�ULODQFLDUH�LO�VXR�SURFHVVR�GL�FUHVFLWD�H

OD�VWHVVD�HYROX]LRQH�GHO�UDSSRUWR�6WDWR�5HJLRQL�DOO¶LQWHUQR�GHO�QRVWUR�SDHVH��PD

DQFKH�GL� LQGLYLGXDUH�FRQ�PDJJLRUH�SUHFLVLRQH� L� VXRL� FRUUHWWL� DPELWL� RSHUDWLYL�� 6L

WUDWWD�GL�IDUH�FRQYHUJHUH�O¶LQWHUHVVH�GHL�GLYHUVL�JRYHUQL�GHOOH�5HJLRQL�GL�$OSH�$GULD

YHUVR� LO� VXR� ULODQFLR� H� DSSURIRQGLPHQWR�� $OSH� $GULD� q� LQIDWWL� XQD� HVSHULHQ]D

DVVROXWDPHQWH�RULJLQDOH�H�FRQVROLGDWD�GL�FRRSHUD]LRQH�WUDQVIURQWDOLHUD�� ,O� IXWXUR

GL� $OSH� $GULD� QRQ� SXz� HVVHUH� FKH� DOO¶LQWHUQR� GHOO¶XQLILFD]LRQH� HXURSHD�� 'HYH

TXLQGL�ULWURYDUH�GHOOH�IXQ]LRQL��VRSUDWWXWWR�SURJHWWXDOL�H�GL�JHVWLRQH�GL� LQWHUYHQWL

LQ� LQIUDVWUXWWXUH�� FRHUHQWL� FRQ� JOL� RELHWWLYL� GL� VYLOXSSR� UHJLRQDOH� GHOO¶8QLRQH

(XURSHD��FRQ� O¶HVWHQVLRQH�GHO�SURFHVVR�GL� LQWHJUD]LRQH� HFRQRPLFD� YHUVR� L� SDHVL

GHOO¶(XURSD� FHQWUDOH�� ,Q� GHILQLWLYD�� FRQ� LO� UDJJLXQJLPHQWR� GHOO¶RELHWWLYR� GHOOD

FRHVLRQH� HFRQRPLFD� H� VRFLDOH�� (¶� SUREDELOPHQWH� SRVVLELOH� GDUH� D� $OSH� $GULD� L

FDUDWWHUL� GL� XQD� YHUD� H� SURSULD� (XURUHJLRQH� GHVWLQDWD� D� UHDOL]]DUH� SURJHWWL

FRQFUHWL� GL� FRRSHUD]LRQH� WUDQVIURQWDOLHUD�� 4XHVWR� WXWWDYLD� SXz� ULFKLHGHUH� XQD

UHYLVLRQH�GHOOD�VXD�HVWHQVLRQH�WHUULWRULDOH��5HDOL]]DQGR�XQD�VLPLOH�LQQRYD]LRQH��q

SRVVLELOH� LPSRVWDUH� XQ� GLDORJR� GLUHWWR� FRQ� O¶8QLRQH� (XURSHD� H� TXLQGL� SRUWDUH

DQFKH�VXO�SLDQR�SROLWLFR�H�LVWLWX]LRQDOH�OD�GLPHQVLRQH�HVWHUQD�FKH�GD�PROWR�WHPSR

FRQWUDGGLVWLQJXH�OR�VYLOXSSR�HFRQRPLFR�GHO�1RUGHVW�LWDOLDQR�

+R�WHUPLQDWR�FRQ�TXHVWH�SDUROH� LO�PLR�FRQWULEXWR�DO�GLEDWWLWR�RGLHUQR��FKH�PL�q

VHPEUDWR� LPSRUWDQWH��VLJQLILFDWLYR��EHQ�FRQGRWWR��GDO�TXDOH� WXWWL�DEELDPR�WUDWWR
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TXDOFKH�PRWLYR�LQ�SL��GL�FRQIURQWR�

3ULPD� FKH� ULVXRQLQR� QXRYDPHQWH� OH� QRWH� GHOO¶LQQR� GL� $OSH� $GULD� D� VHJQDUH� OD

FRQFOXVLRQH� GHL� QRVWUL� ODYRUL�� SHUPHWWHWHPL� GL� ULQJUD]LDUH�� ROWUH� D� YRL� FKH� DYHWH

SDUWHFLSDWR� D� TXHVWR� LQFRQWUR�� DQFKH� L� QRVWUL� LQWHUSUHWL� OH� FXL� FDSDFLWj� DEELDPR

PHVVR�D�GXUD�SURYD��0L�VHPEUD�FKH� LO� ORUR�DSSRUWR�VLD�VWDWR�DGHJXDWR�DO� OLYHOOR

GHO�GLEDWWLWR�FKH�DEELDPR�VYROWR�
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*,$1&$5/2�*$/$1

3UHVLGHQWH�GHOOD�5HJLRQH�9HQHWR�H�GL�$OSH�$GULD

,QWURGX]LRQH

4XHVWD� q� XQD� ULXQLRQH� VWUDRUGLQDULD�� GHVLGHUDWD� H� YROXWD� FRPH� SULPD

PDQLIHVWD]LRQH�GHOOD�SUHVLGHQ]D�GHOOD�5HJLRQH�9HQHWR�QHO�ELHQQLR�����������

(¶� LPSRUWDQWH�� LQ� TXHVWD� IDVH� HYROXWLYD� GHL� QRVWUL� RUGLQDPHQWL� FRVWLWX]LRQDOL�

VRSUDWWXWWR� QHO� UDSSRUWR� FRQ� O¶8QLRQH� HXURSHD�� FRQIURQWDUH� OH� ULVSHWWLYH� UHDOWj

LVWLWX]LRQDOL�H�PHWWHUH�D� IXRFR� L� QRVWUL� LQWHUHVVL� H� OH� QRVWUH� DVSLUD]LRQL� LQ� DPELWR

HXURSHR�

,O� FRQYHJQR� VL� VYLOXSSHUj� QHO� OLEHUR� DSSURFFLR� SUHIHULWR� GDL� GLYHUVL� LQWHUORFXWRUL

ULVSHWWR�DO�WHPD��JHQHUDOH�

&RVu��JUD]LH�DG�XQD�PROWHSOLFLWj�GL�YDOXWD]LRQL��VL�SRWUj�FRQVLGHUDUH�OD�VLWXD]LRQH�H

OH�SURVSHWWLYH�GHJOL�RUGLQDPHQWL��FRQVROLGDWL�R�LQ�DVVHVWDPHQWR��FKH�GHILQLVFRQR�L

OLYHOOL�GL�DXWRQRPLD�VSHULPHQWDWL�QHJOL�6WDWL�DL�TXDOL�DSSDUWHQLDPR�

6DUj�LQWHUHVVDQWH�JLXGLFDUH�WDOL�GLYHUVL�OLYHOOL�GL�DXWRQRPLD�FRQ�SDUWLFRODUH�ULJXDUGR

DL� SURFHVVL� GL� SDUWHFLSD]LRQH� DOO¶8QLRQH� (XURSHD�� YLVWD� VLD� QHOOD� VXD� DWWXDOH

FRPSRVL]LRQH� VLD� QHO� VXR� SURVVLPR� DOODUJDPHQWR� DOOD� 6ORYHQLD�� DOO¶8QJKHULD� H

DQFKH�DOOD�&URD]LD�

,O� SUHVLGHQWH� *DODQ� KD� ULOHYDWR� O¶LPSRUWDQ]D� GHOOD� SDUWHFLSD]LRQH� DO� GLEDWWLWR� GHO

SURIHVVRU�$QWRQLR�/D�3HUJROD��JLXULVWD�LQVLJQH��JLj�JLXGLFH�H�SUHVLGHQWH�GHOOD�&RUWH

&RVWLWX]LRQDOH�,WDOLDQD�

$WWXDOPHQWH� $YYRFDWR� *HQHUDOH� GHOOD� &RUWH� GL� *LXVWL]LD� GHOOH� &RPXQLWj� (XURSHH�

/D� 3HUJROD� SUHVLHGH�� ILQ� GDOOD� IRQGD]LRQH�� DYYHQXWD� LQ� TXHVWD� VHGH� QHO� ������ OD

&RPPLVVLRQH� SRXU� OD� GpPRFUDWLH� SDU� OH� GURLW�� FKLDPDWD� DQFKH� &RPPLVVLRQH� GL

9HQH]LD�� OD� TXDOH� ±� FRQ� OD� FROODERUD]LRQH� H� LO� VXSSRUWR� ORJLVWLFR� GHOOD� 5HJLRQH

9HQHWR� ±� RIIUH� FRQWULEXWL� HVVHQ]LDOL� DOO¶LPSLDQWR� GHL� QXRYL� LVWLWXWL� GL� GHPRFUD]LD

QHOO¶(XURSD� FHQWUR� RULHQWDOH�� DOO¶DIIHUPD]LRQH� GHL� GLULWWL� IRQGDPHQWDOL� H� DOOD� ORUR

WXWHOD� WUDPLWH� OH� JLXULVGL]LRQL� FRVWLWX]LRQDOL�� H� DQFRUD� ±� DVSHWWR� GL� VSHFLDOH
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LQWHUHVVH� SHU� WXWWL� QRL� ±� DOO¶DQDOLVL� H� DOOD� PDWXUD]LRQH� GHL� SURFHVVL� YHUVR� XQ

FUHVFHQWH� ULFRQRVFLPHQWR� GHO� UXROR� GHOOH� DXWRQRPLH� ORFDOL� H� UHJLRQDOL� YHUVR� LO

IHGHUDOLVPR�

³$O� IHGHUDOLVPR� H� DL� VXRL� GLQWRUQL´� LO� SURI�� /D� 3HUJROD� KD� VHPSUH� GHGLFDWR

DWWHQ]LRQH��ILQ�GDL�VXRL�HVRUGL�GL�VWXGLRVR�H�DOOLHYR�DG�+DUYDUG�GL�&DUO�)ULHGULFK�

/D� 3HUJROD� q� FDSDFH� GL� SURSRUFL� FRQIURQWL� FRPSDUDWLYL� VXOOH� DXWRQRPLH� H� VXOOH

HVSHULHQ]H�GL�IHGHUDOLVPR�LQ�SURVSHWWLYD�QRQ�VROR�HXURSHD��PD�PRQGLDOH�

/D�VSLQWD�D�ULFRQRVFHUH�H�D�JDUDQWLUH�OH�DXWRQRPLH�H�L�SRWHUL�UHJLRQDOL�q�DYYHUWLWD

LQ� WXWWR� O¶DUFR� GHJOL� RUGLQDPHQWL� VSHULPHQWDWL� QHOO¶DUHD� HXURSHD� GL� $OSH� $GULD�� 6L

WUDWWD��VX�TXHVWL�WHPL��GL�FRQVHJXLUH�QXRYL�WUDJXDUGL�GL�GHPRFUD]LD��(¶�XQ�SURFHVVR

VWRULFR�FKH�LQ�,WDOLD�q�PDWXUR�H�LUUHYHUVLELOH�

,Q�XQD�IDVH��IDYRUHYROH�FRPH�QRQ�PDL��LQ�,WDOLD�H�LQ�(XURSD��DO�ULFRQRVFLPHQWR�GHL

SRWHUL�H�GHOOH�UHVSRQVDELOLWj�GHOOH�UHJLRQL��GLFLDPR�FKH�TXHVWR�SURFHVVR�FRVWLWXLVFH

XQ�ULDVVHWWR�GL�OLEHUWj�

/R� ULQJUD]LDPR� SHU� OH� SURVSHWWLYH� IDYRUHYROL� FKH� FL� DLXWHUj� DG� LQWUDYHGHUH� H� D

SHUVHJXLUH�YHUVR�OD�FUHVFLWD�FRVWLWX]LRQDOH�GHOOD�SUHVHQ]D�H�GHOOD�RSHUDWLYLWj�GHOOH

QRVWUH�UHJLRQL�
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$1721,2�/$�3(5*2/$

$YYRFDWR�JHQHUDOH�SUHVVR�OD�&RUWH�GL�*LXVWL]LD�GHOOH�&RPXQLWj�(XURSHH�
3UHVLGHQWH� GHOOD� &RPPLVVLRQH� GHO� &RQVLJOLR� G¶(XURSD� SRXU� OD� GpPRFUDWLH� SDU� OH
GURLW

$OSH�$GULD�HG�(XURSD�GHOOH�5HJLRQL

&RQ�OD�VXD�FRQVROLGDWD�HVSHULHQ]D�QHOO¶DUHD�JHRSROLWLFD��JHRHFRQRPLFD�H�FXOWXUDOH

FHQWURHXURSHD�$OSH�$GULD�V¶LQTXDGUD� LQ�XQD�FRRSHUD]LRQH� LQWHUUHJLRQDOH� LQ�YLD�GL

GLIIXVLRQH�� ,O� SUREOHPD� SULQFLSDOH� FRQVLVWH� QHOO¶LQVHULUH� H� DUPRQL]]DUH� OD� SUDVVL

LQWHUORFDOH� QHOO¶DPELWR� FRPXQLWDULR�� PHWD� GL� GLYHUVH� QD]LRQL� VSHFLDOPHQWH� GHO

&HQWUR�(XURSD�

/D�FRRSHUD]LRQH�WUD�HQWL�DXWRQRPL�GL�GLYHUVL�VWDWL�QHFHVVLWD�GL�XQ�DGHJXDWR�TXDGUR

QRUPDWLYR�DQFKH�DL�ILQL�GHOO¶LQWHJUD]LRQH�WUDQVQD]LRQDOH��FLRq�UHJLRQL�JLj�LQWHJUDWH

WUD�ORUR�PD�DSSDUWHQHQWL�D�VWDWL�GLYHUVL�SRVVRQR�DLXWDUH�JOL�VWDWL�VWHVVL�DG�LQWHJUDUVL

PHJOLR�

8Q� SULPR�� FRQFUHWR�� SXQWR� GL� ULIHULPHQWR� q� FRVWLWXLWR� GD� TXDQWR� SURGRWWR� GDO

&RQVLJOLR�G¶(XURSD�� LQ�SDUWLFRODUH�FRQ� OD�FRQYHQ]LRQH�TXDGUR� GL� 0DGULG� GHO� ����

VXOOD�FRRSHUD]LRQH�WUDQVIURQWDOLHUD�H�FRQ�L�VXFFHVVLYL�SURWRFROOL�

6HEEHQH�WDOL�VWUXPHQWL�JLXULGLFL�LQWHUQD]LRQDOL�QRQ�VLDQR�GHVWLQDWL�DG�LQWHJUDUVL�FRQ

LO�GLULWWR�FRPXQLWDULR��HVVL�SRVVRQR�FRPXQTXH�FRVWLWXLUH�XQ�SULPR�LQVLHPH�GL�UHJROH

SHU�GLVFLSOLQDUH�L�UDSSRUWL�WUD�HQWL�DXWRQRPL�FRPXQLWDUL�H�QRQ�

(¶�QHFHVVDULR�ULFRUGDUH�FKH�O¶RUGLQDPHQWR�FRPXQLWDULR�QRQ�UHJROD�O¶DWWULEX]LRQH�GL

SRWHUL� DOO¶LQWHUQR� GHL� VLQJROL� VWDWL�� 7XWWDYLD� JOL� VWDWL� DGHUHQWL� DOO¶8QLRQH�� FRQ

O¶DGHVLRQH� VWHVVD�� KDQQR� DFFHWWDWR� GL� GDUH� DWWXD]LRQH� DL� SULQFLSL� IRQGDPHQWDOL

GHOO¶8QLRQH� H�� WUD� HVVL�� YH� QH� VRQR� GXH� GL� SULPDULD� LPSRUWDQ]D�� TXHOOR� GHOOD

FRHVLRQH�VRFLR�HFRQRPLFD�H�TXHOOR�GHOOD�VXVVLGLDULHWj� �OH�GHFLVLRQL� VL�DGRWWDQR�³LO

SL��SRVVLELOH�YLFLQR�DO�FLWWDGLQR´��

,O�SULQFLSLR�GL�FRHVLRQH��DL�ILQL�GHOO¶LQWHJUD]LRQH�HFRQRPLFD��q�YDOVR�D�ULFRQRVFHUH�OH

UHJLRQL�FRPH�HQWL�GL�DXWRJRYHUQR��DUWHILFL�GHO�SURSULR�VYLOXSSR��H�QRQ�VROR�FRPH

YLD�GL�SHUHTXD]LRQH�H�GL�GLVWULEX]LRQH�GL�DLXWL�
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/D�ORJLFD�GHO�SULQFLSLR�GL�VXVVLGLDULHWj�q�TXHVWD��VDOYDJXDUGDUH�L�SRWHUL�GL�GHFLVLRQH

GHOOR�6WDWR�PHPEUR�TXDQGR�HVVL�EDVWDQR�GD�VROL�DG�DWWXDUH�JOL�REELHWWLYL�SHUVHJXLWL

LQ�VHGH�FRPXQLWDULD�

(¶� XQ� SULQFLSLR� FKH� YHUUHEEH� OLPLWDWR� H� FRQWUDGGHWWR� VH� QRQ� IRVVH� ULFRQRVFLXWR

DQFKH� DOO¶HQWH� DXWRQRPR�� QHOOH� PDWHULH� DG� HVVR� FRVWLWX]LRQDOPHQWH� ULVHUYDWH�� XQ

FRUULVSRQGHQWH�UXROR�GL�DWWRUH�H�SDUWHFLSH�GHO�SURFHVVR�FRPXQLWDULR�

/D� ORJLFD� GHOOD� VXVVLGLDULHWj�� LQROWUH�� q� ORJLFD� GL� FRPSOHPHQWDULHWj� H� QRQ� GL

HVFOXVLYLWj�� (VVD�� LQIDWWL�� DQFKH� VH� SULYLOHJLD� LO� OLYHOOR� GHFLVLRQDOH� SL�� YLFLQR� DO

FLWWDGLQR�� QRQ� HVFOXGH� LQWHUYHQWL� GD� SDUWH� GL� OLYHOOL� SL�� ORQWDQL� TXDORUD� SRVVDQR

ULVXOWDUH�HIILFDFL�QHO�UDJJLXQJLPHQWR�GHOO¶REELHWWLYR�

8Q¶LQL]LDWLYD� FRQJLXQWD� GL� SL�� UHJLRQL� FRRSHUDQWL� UDSSUHVHQWD� XQ� HVHPSLR� GL

VXVVLGLDULHWj� YHUVR� O¶DOWR� ULVSHWWR� D� TXHOOH� LQL]LDWLYH� JHVWLWH� GDOOH� VLQJROH� UHJLRQL�

DQFKH�VH�LO�OLYHOOR�VXSHULRUH�DOOD�UHJLRQH�LQ�TXHVWR�FDVR�QRQ�q�Qp�OR�VWDWR�QD]LRQDOH

Qp�O¶8QLRQH�

/R�6WDWR�R�O¶8QLRQH�SRWUHEEHUR�LQWHUYHQLUH�ILQDQ]LDULDPHQWH��R�DGHULUH�DJOL�DFFRUGL

LQWHUORFDOL��VHQ]D�VXUURJDUVL�DJOL�HQWL�FKH�QH�VRQR�SDUWL�

/D� FRRSHUD]LRQH� WUD� UHJLRQL� VL� PDQLIHVWD� DWWUDYHUVR� OD� SDUWHFLSD]LRQH�� PD� OD

SDUWHFLSD]LRQH��ODGGRYH�SRUWL�D�ULVROX]LRQL�FRPXQL�WUDVFHQGHQWL�L�OLPLWL�WHUULWRULDOL�H

LQ� VHGL� GHFLVLRQDOL� GLYHUVH� GD� TXHOOH� LVWLWX]LRQDOPHQWH� GHILQLWH�� q� HVHUFL]LR� GL

DXWRQRPLD�

/D�SDUWHFLSD]LRQH��LQROWUH��GLYHQWD�IDWWRUH�GL�UDIIRU]DPHQWR�SROLWLFR�GHOO¶DXWRQRPLD

VWHVVD� VLD� QHO� UDSSRUWR� YHUWLFDOH� GHOOD� UHJLRQH� FRQ� OR� 6WDWR� H� O¶8QLRQH� VLD� QHO

UDSSRUWR�RUL]]RQWDOH�FRQ�DOWUH�UHJLRQL�

,O� UXROR� SDUWHFLSDWLYR� GHJOL� HQWL� DXWRQRPL� VXEVWDWDOL� FRPLQFLD� DG� DYHUH� ULOLHYR

DQFKH�QHOO¶DPELWR�GHOOH�LVWLWX]LRQL�GHOO¶8QLRQH�

&RQ�OD�UHFHQWH�UHYLVLRQH�GHO�WUDWWDWR��LO�&RPLWDWR�GHOOH�5HJLRQL�q�GLYHQWDWR�RUJDQR

FRQVXOWLYR� DIILDQFDQGRVL� DOOD� &RPPLVVLRQH� H� DO� &RQVLJOLR�� SRVVRQR� IDU� SDUWH� GHO

&RQVLJOLR�DQFKH�L�PHPEUL�GHJOL�HVHFXWLYL�UHJLRQDOL�DELOLWDWL�DG�LPSHJQDUH��LQ�TXHOOD

VHGH��L�ULVSHWWLYL�VWDWL�GL�DSSDUWHQHQ]D�
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&Lz� SRUWD� LQ� HYLGHQ]D�� SHUz�� FKH� LO� UXROR�� DQFKH� GL� SURGX]LRQH� QRUPDWLYD�� H� L

UDSSRUWL� GHOOH� UHJLRQL� LQ� DPELWR� FRPXQLWDULR� VRQR� ILVVDWL� GDOOH� FRVWLWX]LRQL� GHJOL

VWDWL�PHPEUL�

5LVDOWD��GL�FRQVHJXHQ]D��OD�SOXUDOLWj�GL�VROX]LRQL�DGRWWDWH��GDOO¶DPSLD�DXWRQRPLD�GL

FXL�JRGRQR� OH� UHJLRQL� WHGHVFKH�HG�DXVWULDFKH�DG�XQ�SL�� ULVWUHWWR� UDJJLR� G¶D]LRQH

GHOOH�UHJLRQL�LWDOLDQH�

(¶� FRPXQTXH�RVVHUYDELOH�XQD�QHWWD�H� JHQHUDOH� WHQGHQ]D� DO� GHFHQWUDPHQWR� GHJOL

RUGLQDPHQWL�VWDWDOL��JOL�VWDWL�DFFHQWUDWL�WHQGRQR�D�IRUPH�GL�UHJLRQDOLVPR��L�VLVWHPL

UHJLRQDOL�YHUVR�IRUPH�GL�IHGHUDOLVPR�

(¶�DQFKH�YHUR�FKH�LO�SULQFLSLR�GL�VXVVLGLDULHWj��PDQ�PDQR�FKH�WHQGH�DG�DIIHUPDUVL

QHJOL� VWDWL� PHPEUL�� IRUQLVFH� DJOL� HQWL� DXWRQRPL� XQR� VWLPROR� SHU� SRWHUVL� PLVXUDUH

FRQ�QXRYH�UHDOWj�TXDOL�OD�JOREDOL]]D]LRQH�

,O�UXROR�GHOO¶8QLRQH�(XURSHD�ULOHYD�DQFKH�SHU�XQ�DOWUR�DVSHWWR��$�GLIIHUHQ]D�GL�DOWUH

XQLRQL�GL�VWDWL��OD�8(�q�DQFKH�FKLDPDWD�D�UHJRODUH�L�UDSSRUWL�LQWHULQGLYLGXDOL�H�TXHOOL

WUD�L�SRSROL�G¶(XURSD�

*OL�DFFRUGL��OD�FROODERUD]LRQH�IUD�OH�UHJLRQL�GHJOL�VWDWL�PHPEUL�IRUPDQR�OD�PDWHULD

SULPD�SHU�O¶DGHPSLPHQWR�GL�XQD�WDOH�PLVVLRQH�LVWLWX]LRQDOH�

6H�OD�SROLWLFD�GL�HXURSHL]]D]LRQH�FRQYHUWLUj�WDOH�DIIHUPD]LRQH�GL�SULQFLSLR�LQ�SUDVVL

RSHUDWLYD��VL�DUULYHUj�DG�XQ�PRPHQWR�LQ�FXL�OD�GLVFLSOLQD�GHL�UDSSRUWL�LQWHUUHJLRQDOL

HQWUHUj�D�SLHQR�WLWROR�QHOO¶DPELWR�GHO�GLULWWR�FRPXQLWDULR�FKH��FRP¶q�QRWR��QRQ�SXz

HVVHUH�FRQWUDGGHWWR�GDO�GLULWWR�LQWHUQR�

,� YHQW¶DQQL� GHOOD� SRVLWLYD� HVSHULHQ]D� GL� $OSH� $GULD� FRQIHUPDQR� OD� YDOLGLWj� GL

XQ¶LQWHJUD]LRQH� HXURSHD� FRVWUXLWD� FRQ� O¶DSSRUWR� GL� FRPXQLWj� ORFDOL� OLEHUH� GDL

SDUDRFFKL�GHO�PXQLFLSDOLVPR�JUHWWR�H�FDSDFL�GL� FRRSHUDUH� SHU�PHWWHUH� LQVLHPH�D

SURILWWR� LQWHUHVVL� H� YDORUL� GD� HVVH� FRQGLYLVL�� D� FRPLQFLDUH� GD� TXHOOL� FKH� GHULYDQR

GDOOD�ORUR�YLFLQDQ]D
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,9$1�-$.29ý,û

0LQLVWUR�SHU�OH�,QWHJUD]LRQL�(XURSHH�GHOOD�5HSXEEOLFD�GL�&URD]LD

(XURUHJLRQL�H�DUHD�DOWRDGULDWLFD

$OSH�$GULD�q�XQD�GHOOH�SULPH�LQL]LDWLYH�UHJLRQDOL�HXURSHH�YHUVR�OD�TXDOH�OD�&URD]LD

KD�PRVWUDWR�JUDQGH�LQWHUHVVH�

)LQ� GDO� PRPHQWR� GHOOD� VXD� FUHD]LRQH�� QHO� ����� D� 9HQH]LD�� TXHVWD� &RPXQLWj� KD

VLJQLILFDWR�LO�ULODQFLR�H�XQD�QXRYD�IRUPD�GL�FRHVLRQH�GL�DUHH�FKH�QHO�SDVVDWR�HUDQR

IRUWHPHQWH� LQWUHFFLDWH� GD� QXPHURVL� YLQFROL� �� GL� QDWXUD� FRPPHUFLDOH�� VWRULFD� H

FXOWXUDOH� ±� PD� FKH� OH� YLFHQGH� H� L� VHJXLWL� GHL� GXH� FRQIOLWWL� PRQGLDOL� KDQQR� GLYLVR

DQFKH�GD�XQ�SXQWR�YLVWD�LGHRORJLFR�

/R�VYLOXSSR��D�OLYHOOR�UHJLRQDOH�H�ORFDOH��GHOOD�GHPRFUD]LD�H�GHOOD�WROOHUDQ]D�q�XQD

GHOOH�EDVL�VX�FXL�SRJJLD�O¶(XURSD�FRQWHPSRUDQHD�HG�q�DQFKH�VX�TXHVWD�EDVH�FKH�OD

UHSXEEOLFD�GL�&URD]LD�LQWHQGH�SHUVHJXLUH�GXH�GHL�VXRL�RELHWWLYL�SULRULWDUL�LQ�SROLWLFD

HVWHUD��O¶LQWHJUD]LRQH�QHOO¶8(�H�O¶LQJUHVVR�QHOOD�1$72�D�SLHQR�GLULWWR�

3HU�TXDQWR�FRQFHUQH�LO�SULPR�RELHWWLYR��GD�XQ�SXQWR�GL�YLVWD�QRUPDWLYR�OD�&URD]LD

KD�DGGLULWWXUD�VXSHUDWR� FHUWL� VWDQGDUG�HVLVWHQWL� LQ� (XURSD� QHO� FDPSR� GHOOD� WXWHOD

GHL�GLULWWL�XPDQL�H�GHOOH�PLQRUDQ]H��KD�LQROWUH�HPHQGDWR�OD�VXD�FDUWD�FRVWLWX]LRQDOH

ULFRQRVFHQGR� OD� GLVWLQ]LRQH� WUD� OLYHOOR� ORFDOH� H� OLYHOOR� UHJLRQDOH� H� LQVHUHQGR�� LQ

DQWLFLSR�ULVSHWWR�D�GLYHUVL�SDHVL�HXURSHL��LO�SULQFLSLR�GL�VXVVLGLDULHWj�

5LPDQH�DQFRUD�GD�ULFRPSRUUH� LO�VLVWHPD�GHOO¶DXWRJHVWLRQH� ORFDOH�H�UHJLRQDOH�FKH�

XQD� YROWD� ULGHILQLWR�� FRVWLWXLUj� O¶DPELWR� JLXULGLFR� GL� ULIHULPHQWR� SHU� OD� VXFFHVVLYD

QRUPDWLYD�

,O� YHUR� SXQWR� GHEROH� q� DWWXDOPHQWH� O¶HFRQRPLD�� &Lz� q� GRYXWR� QRQ� VROR� DOOH

FRQVHJXHQ]H� GHOOD� JXHUUD�� PD� DQFKH� DOOH� QXPHURVH� LUUHJRODULWj� H� ODFXQH� FKH

FDUDWWHUL]]DYDQR�LO�VLVWHPD�GHOOH�SULYDWL]]D]LRQL�DWWXDWR�GDO�SDVVDWR�UHJLPH�

2UPDL�OD�&URD]LD�QRQ�UDSSUHVHQWD�SL��XQ�ULVFKLR�SROLWLFR�H�VXRL�RELHWWLYL�LQ�FDPSR

HFRQRPLFR�VRQR�DWWUDUUH�LQYHVWLPHQWL�GDOO¶HVWHUR�H�IDYRULUH�OH�HVSRUWD]LRQL�
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3HU� OD� SULPD� YROWD� GDOO¶RWWHQLPHQWR� GHOO¶LQGLSHQGHQ]D�� OD� &URD]LD� SXz� GHGLFDUVL

SLHQDPHQWH� DO� UDJJLXQJLPHQWR� GL� WDOL� RELHWWLYL� VLD� FHUFDQGR� SDUWQHU� LQ� DPELWR

LVWLWX]LRQDOH�H�SULYDWR��GHQWUR�H�IXRUL�O¶8(��VLD�PLUDQGR�DOO¶LQFOXVLRQH�QHOOD�&()7$�

,Q�WHPD�GL� UHJLRQDOLVPR��q� LPSRUWDQWH�VHJQDODUH�FKH� OD�&URD]LD�KD�JLj�FRVWLWXLWR

O¶HXURUHJLRQH� 'DQXELR�'UDYD�6DYD� GL� FXL� IDQQR� SDUWH� UHJLRQL� XQJKHUHVL� H� GHOOD

%RVQLD�(U]HJRYLQD�

9L�q�DQFKH�LO�SURJHWWR�GL�FUHDUQH�XQD�VHFRQGD��O¶,VWULD��(¶�XQ�SURJHWWR�FRPSOHVVR�

FKH� ULFKLHGH� VLFXUDPHQWH� O¶DFFRUGR� GL� WXWWL� SDUWHFLSDQWL� H� LQ� VSHFLDO� PRGR� GHOOH

UHJLRQL�H�FLWWj�GHOOD�&URD]LD��GHOO¶,WDOLD�H�GHOOD�6ORYHQLD�

0D� FL� VL� SXz� VSLQJHUH� ROWUH� H� LPPDJLQDUH� XQD� IRUPD� GL� FROODERUD]LRQH

HXURUHJLRQDOH�DQFKH�SL��DPSLD�GL�TXHOOD�LVWULDQD�FKH�FRLQYROJD��QHO�QRUG�$GULDWLFR�

LQVLHPH� DOOD� &URD]LD�� LO� )ULXOL� 9HQH]LD� *LXOLD�� OD� 6ORYHQLD�� LO� 9HQHWR� H� OD� &DULQ]LD�

OHJDWD�D�TXHVWH�UHJLRQL�GD�PROWL�YLQFROL�WUD�FXL�TXHOOL�LQIUDVWUXWWXUDOL�

7DOH� IRUPD� GL� FROODERUD]LRQH� SRWUHEEH� ULODQFLDUH� OD� FRRSHUD]LRQH� WUD� OH� VWHVVH

UHJLRQL�DOO¶LQWHUQR�GHOOD�&RPXQLWj�GLYHQHQGR�FRVu�XQD�VRUWD�GL�FXRUH�GHOOD�VWHVVD

$OSH�$GULD�

&¶q� FRPXQTXH� OD� FRQYLQ]LRQH� FKH� O¶(XURSD� GLYHQWHUj� VHPSUH� SL�� VWUHWWD� H� SL�

XQLWD�� 0D� TXHVWR� SURFHVVR� ULXVFLUj� VRODPHQWH� VH� VDUj� ULVSHWWDWD� OD� ORJLFD� GHO

SULQFLSLR�GL�VXVVLGLDULHWj�

,� TXDWWUR� OLYHOOL� �(XURSD�� 6WDWL�� 5HJLRQL�� &RPXQL�� GRYUDQQR� HVVHUH� ULVSHWWDWL� H

VRVWHQXWL� GD� VWUXWWXUH� H� ULVRUVH� DGHJXDWH�� 1RQ� q� LQFRQFHSLELOH�� D� TXHVWR� SXQWR�

XQ¶(XURSD� GRWDWD� GL� XQD� FRVWLWX]LRQH� QHOOD� TXDOH� OH� UHJLRQL� DYUDQQR� XQ� SURSULR

VWDWXV�H�RUGLQDPHQWR�ULFRQRVFLXWL�
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,*25�6(1ý$5

6RWWRVHJUHWDULR� GL� 6WDWR� DO� 0LQLVWHUR� GHJOL� $IIDUL� (VWHUL� GHOOD� 5HSXEEOLFD� GL
6ORYHQLD�

/D�6ORYHQLD�YHUVR�O¶8QLRQH�(XURSHD

,Q�6ORYHQLD�� O¶REELHWWLYR�VWUDWHJLFR�GHOO¶LQJUHVVR�QHOO¶8QLRQH�(XURSHD��YLHQH� LQWHVR

FRPH� XQ� SURFHVVR� GL� FRVWLWX]LRQH� GL� QRUPH� GL� EDVH�� OHJDWH� DOOD� FXOWXUD� SROLWLFD�

HFRQRPLFD�HG�LVWLWX]LRQDOH�GHOO¶(XURSD�

7DOH�SURFHVVR�YD�DG�LQQHVWDUVL�QHOO¶HVSHULHQ]D�VWRULFD�VORYHQD��FKH�q�VHPSUH�VWDWD

DSHUWD�� LQ� XQD� ORJLFD� GL� LQWHUVFDPELR�� DJOL� LQIOXVVL� HFRQRPLFL�� FXOWXUDOL�� SROLWLFL� H

LVWLWX]LRQDOL�GHOO¶DUHD�FHQWURHXURSHD�

8Q� WDOH� LQWHUVFDPELR� D� ODUJR� UDJJLR�� SHU� JOL� VORYHQL�� KD� FRVWLWXLWR� XQ� IDWWRUH� GL

IRQGDPHQWDOH� LPSRUWDQ]D�� /¶DGHVLRQH� DOOD� &RPXQLWj� GL� /DYRUR� $OSH� $GULD� KD

SHUPHVVR�� QHL� OLPLWL� GHO� FRQWHVWR� VWRULFR� GHOO¶HSRFD� GHOOH� FRQWUDSSRVL]LRQL� H

GLYLVLRQL� LQ� EORFFKL�� GL� PDQWHQHUH� XQ� FROOHJDPHQWR� FRQ� OH� PROWHSOLFL� WHPDWLFKH

HXURSHH�

$OSH�$GULD��DWWUDYHUVR�L�YDUL�WLSL�GL�FROODERUD]LRQH�WUD�SL��SDHVL�LQ�GLYHUVL�VHWWRUL��q

GLYHQWDWD�XQ¶DUHD�GL�FROOHJDPHQWR�GL�QRWHYROH�TXDOLWj�

/D� 6ORYHQLD� VL� WURYD� LQ� XQD� SRVL]LRQH� PROWR� IDYRUHYROH� SHU� O¶DGHVLRQH� DOO¶8QLRQH

(XURSHD��DQFKH� LQ� WHPSL�SL��EUHYL� ULVSHWWR�D�TXHOOL�SUHILVVDWL��SULQFLSDOPHQWH�SHU

WUH�IDWWRUL�

� OD�IRUWH�LQWHJUD]LRQH�LQ�XQ¶DUHD�DG�DOWR�OLYHOOR�HFRQRPLFR�

� O¶HOHYDWR�FRQVHQVR�SROLWLFR�GL�FXL�JRGH�O¶DGHVLRQH�LQ�6ORYHQLD�

� XQ� PHFFDQLVPR� EHQ� VWUXWWXUDWR� GL� DGHJXDPHQWR� GHOO¶RUGLQDPHQWR� JLXULGLFR

VORYHQR�D�TXHOOR�HXURSHR�

/D� &RPXQLWj� GL� ODYRUR� $OSH� $GULD� SXz� IRUQLUH� XQ� FRQWULEXWR� LPSRUWDQWH� QHL

SURFHVVL� GL� LQWHJUD]LRQH� HXURSHL� VLD� SHU� O¶HVSHULHQ]D� PDWXUDWD� QHOOD� SOXUDOLWj� GL

FXOWXUH�GLYHUVH�VLD�SHU�LO�URGDWR�PHFFDQLVPR�GL�FROOHJDPHQWR�D�OLYHOOR�UHJLRQDOH�
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&¶q� GD� DJJLXQJHUH� FKH� OD� SRVL]LRQH� GHOOD� 6ORYHQLD� FRPH� FURFHYLD� GL� WUH� FXOWXUH

�ODWLQD�� JHUPDQLFD� H� VODYD�� SHU� PLOOH� DQQL� KD� FRVWLWXLWR�� H� FRVWLWXLVFH�

XQ¶LPSRUWDQWH�HVSHULHQ]D�VWRULFD��(VVD�LQVHJQD�FKH�XQD�FROODERUD]LRQH�FRVWUXWWLYD

q� SRVVLELOH� VROWDQWR� VH� q� EDVDWD� VXL� SULQFLSL� GHO� ULVSHWWR� UHFLSURFR� H� GHO

FRQWHPSHUDPHQWR�GHJOL�LQWHUHVVL�OHJLWWLPL�GL�FLDVFXQR��VXOOH�QRUPH�IRQGDPHQWDOL�GL

JLXVWL]LD�H�VXO�GLDORJR�DSHUWR�

/D� FRQRVFHQ]D� H� OD� ILGXFLD� UHFLSURFKH� KDQQR� IDWWR� FRPSUHQGHUH� OH� UDJLRQL� H� JOL

LQWHQWL�GL�DXWRQRPLD�GHOOD�&URD]LD�H�GHOOD�6ORYHQLD�

,Q�TXHVWR�VHQVR�$OSH�$GULD�q�VWDWR�XQ�IDWWRUH�QRQ�VROWDQWR�GL�FRPSUHQVLRQH��PD

DQFKH�GL�VWDELOLWj�

/H�LQL]LDWLYH� LQWUDSUHVH�DOO¶LQWHUQR�GHOOD�&RPXQLWj�GL� ODYRUR�KDQQR�GLPRVWUDWR�FKH

O¶DUWLFROD]LRQH� GHJOL� LQWHUHVVL� OHJLWWLPL� QHOOD� YLWD� FRPXQH� QRQ� q� VROWDQWR� XQD

TXHVWLRQH� GD� ULVROYHUH� D� OLYHOOR� QD]LRQDOH�� PD� FKH�� DQ]L�� LQ� PROWL� VHWWRUL� ULFKLHGH

XQD�FROODERUD]LRQH�D�OLYHOOR�ORFDOH�H�UHJLRQDOH�

$�TXHVWR�ULJXDUGR�O¶HVSHULHQ]D�GHOOD�&RPXQLWj�GL�/DYRUR�$OSH�$GULD�q�VWDWD�PROWR

SURGXWWLYD�H�LQQRYDWLYD�
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&RQVLJOLHUH� GHO� *RYHUQR� SUHVVR� O¶$JHQ]LD� GHOOD� 5HSXEEOLFD� GL� 6ORYHQLD� SHU� OR
6YLOXSSR�5HJLRQDOH

/D�QXRYD�SROLWLFD�UHJLRQDOH�GHOOD�6ORYHQLD��FRPH�VL�GHVXPH�GDOOD� OHJLVOD]LRQH�GHO

������SHUVHJXH�L�VHJXHQWL�RELHWWLYL�

• VYLOXSSR�HTXLOLEUDWR�

• VROX]LRQH�GHL�SUREOHPL�VWUXWWXUDOL�H�GHOOD�GLVRFFXSD]LRQH�

• HOLPLQD]LRQH�GHL�WUHQG�VIDYRUHYROL�QHOOH�DUHH�GHEROL�

• DGHJXDPHQWR�DOOD�SROLWLFD�UHJLRQDOH�HXURSHD�

3ULQFLSL�FDUGLQH�GL�TXHVWD�SROLWLFD�VRQR�

• OD�FRRSHUD]LRQH�WUD�LO�VHWWRUH�SXEEOLFR�H�TXHOOR�SULYDWR�

• LO� FRRUGLQDPHQWR� WUD� OH� YDULH� LVWLWX]LRQL� SXEEOLFKH� FRLQYROWH� QHO� SURFHVVR� GL

UHJLRQDOL]]D]LRQH�� HVVH� DYUDQQR� DQFKH� LO� FRPSLWR� GL� SUHSDUDUH� SURJUDPPL� GL

VYLOXSSR� UHJLRQDOL� FKH� SRWUDQQR� DYHUH� GHL� SXQWL� GL� FRQWDWWR� FRQ� L� SURJHWWL� GL

$OSH�$GULD�

• LO�PLJOLRUDPHQWR�GHO�UDSSRUWR�VWDWR���DXWRQRPLH�ORFDOL�

• LO�UDSSRUWR�FRQ�L�SDHVL�D�GHPRFUD]LD�FRQVROLGDWD�

• OD�SLDQLILFD]LRQH�GHJOL� LQFHQWLYL�SHU� OR�VYLOXSSR� UHJLRQDOH� DO� ILQH� GL� FRRUGLQDUH

TXHOOL�DIIHUHQWL�DO�ELODQFLR�GHOOR�VWDWR�FRQ�TXHOOL�SURYHQLHQWL�GDOO
8QLRQH�(XURSHD

�GDO� ����� DO� ����� OD� 6ORYHQLD� IUXLUj� GHJOL� DLXWL� VWUXWWXUDOL� SUH�DGHVLRQH� H� GDO

�����DO������OD�6ORYHQLD�KD�ULFHYXWR�FLUFD����PLOLRQL�GL�(XUR�DOO
DQQR��

/D� UHJLRQDOL]]D]LRQH� q� GHWWDWD� GDOOD� QHFHVVLWj� GL� GLVWULEXLUH� HTXDPHQWH� L

ILQDQ]LDPHQWL�QHO�WHUULWRULR�

$WWXDOPHQWH�O
XQLFD�ULSDUWL]LRQH�DPPLQLVWUDWLYD�q�GDWD�GDL�FRPXQL��(VVL�VRQR�����

6RQR�LQ�FRUVR�GL�LVWLWX]LRQH����UHJLRQL�VWDWLVWLFKH�GL� OLYHOOR�1876����&¶q�O¶RELHWWLYR

VYLOXSSDUQH� OH� LVWLWX]LRQL�� LQ� PRGR� WDOH� FKH� TXHVWH� SRVVDQR� SDUWHFLSDUH

DXWRQRPDPHQWH�DG�$OSH�$GULD�FRPH�HVSUHVVLRQL�GL�UHJLRQL�H�QRQ�GHOOR�VWDWR�
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(¶� LQ� SURJUDPPD� DQFKH� O
LVWLWX]LRQH� GL� WUH� UDJJUXSSDPHQWL� GL� OLYHOOR� 1876� ��

/XELDQD�� OD� UHJLRQH� FHQWUDOH�� LO� UHVWR� GHOOD� 6ORYHQLD�� &Lz� SHUPHWWHUj� PLJOLRUL

SRVVLELOLWj�SHU�O
RWWHQLPHQWR�GHL�IRQGL�VWUXWWXUDOL�HXURSHL��RELHWWLYR����

/
LVWLWX]LRQH�FKLDYH�GHO�SURFHVVR�GL�UHJLRQDOL]]D]LRQH�q� O
$JHQ]LD�GHOOD�5HSXEEOLFD

GL� 6ORYHQLD� SHU� OR� VYLOXSSR� UHJLRQDOH�� (VVD� FROODERUD� FRQ� OH� DJHQ]LH� GL� VYLOXSSR

UHJLRQDOH� RSHUDQWL� D� OLYHOOR� GHOOH� UHJLRQL� VWDWLVWLFKH� �1876�� QHOOD� SUHGLVSRVL]LRQH

GHL�ORUR�SURJUDPPL�

,�FRPSLWL�SULQFLSDOL�GHOO
$JHQ]LD�VRQR�

• OD�SUHGLVSRVL]LRQH�GHOOD�VWUDWHJLD�JHQHUDOH�GHOOR�VYLOXSSR�UHJLRQDOH�

• OD�SUHGLVSRVL]LRQH�GHO�SURJUDPPD�PLUDQWH�DO�UHSHULPHQWR�GHL�IRQGL�GHOO
8QLRQH

(XURSHD�

• OR� VYLOXSSR� H� O
DWWXD]LRQH� GHL� SURJUDPPL� GL� FROODERUD]LRQH� WUDQVIURQWDOLHUD

�DWWXDOPHQWH�FRQ�$XVWULD��,WDOLD�H�8QJKHULD��LQ�IXWXUR�FRQ�OD�&URD]LD��
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3UHVLGHQWH�GHO�/DQGWDJ�GHOOD�6WLULD

5HJLRQL�GL�FRQILQH�H�DOODUJDPHQWR�DG�HVW�GHOO¶8QLRQH�(XURSHD

/¶LPPLQHQWH� DSHUWXUD� DG� HVW� GHOO¶8QLRQH� (XURSHD� SRUWHUj� D� GXH� JUDQGL

FRQVHJXHQ]H�

� OD� SUHVHQ]D�� QHOO¶DPELWR� GHOO¶8QLRQH� (XURSHD�� GHOOH� WUH� JUDQGL� DUHH� FXOWXUDOL

JHUPDQLFD��ODWLQD�H�VODYD�

� OD�QHFHVVDULD�DUPRQL]]D]LRQH�GL�GXH�VLVWHPL�HFRQRPLFL�FRPSOHWDPHQWH�GLYHUVL�

XQR� RULHQWDWR� YHUVR� O¶HFRQRPLD� GL� PHUFDWR� H� O¶DOWUR� FKH� ULVHQWH� DQFRUD� GL

XQ¶LPSRVWD]LRQH�HFRQRPLFD�SLDQLILFDWD�

/¶DOODUJDPHQWR�DG�HVW�SURGXUUj�HIIHWWL�SRVLWLYL�VXOOD�8QLRQH�(XURSHD�VWHVVD�

(¶� VWDWR� GLPRVWUDWR� FKH� WDOL� HIIHWWL� VDUDQQR� WDQWR� SL�� IRUWL� TXDQWR� SULPD� YHUUj

UHDOL]]DWD� O¶DPPLVVLRQH� GHL� QXRYL� SDHVL�� (¶� FKLDUR� FKH� XQ¶DPPLVVLRQH� D� EUHYH

WHUPLQH� FRPSRUWHUj� XQR� VIRU]R� PDJJLRUH� GL� DGHJXDPHQWR�� PD� TXHVWR� SRWUj

HVVHUH�FRPSHQVDWR�GD�PLJOLRUL�SURVSHWWLYH�GL�FUHVFLWD�H�RFFXSD]LRQH�

/R�VIRU]R�GL�TXHVWL�SDHVL�VDUj�FRPXQTXH�JUDYRVR�SHUFKp� LO� UHJLPH�FRPXQLVWD�KD

GLVWUXWWR�OH�VWUXWWXUH�HFRQRPLFKH�SHU�PH]]R�GHOO¶HVSURSULR�H�GHOOD�VWDWDOL]]D]LRQH�

(¶� FRPSLWR� GHOOD� SROLWLFD�� TXLQGL�� JXLGDUH� H� DFFHOHUDUH� TXHVWR� DGHJXDPHQWR

SDUWLFRODUPHQWH� LQ� TXHL� VHWWRUL� FKH� YHQJRQR� GHILQLWL� ³VHQVLELOL´�� WHVVLOH�� DFFLDLR�

DJUDULR�H�VHUYL]L�DG�DOWR�FRVWR�GL�ODYRUR�

%LVRJQD� ULOHYDUH� FKH� OH� DWWXDOL� GLIIHUHQ]H� GL� UHGGLWR� WUD� L� YDUL� SDHVL� SRWUDQQR

SRUWDUH� DG� XQD� PDJJLRUH� PRELOLWj� GHOOH� IRU]H� ODYRUDWLYH� GHL� YDUL� SDHVL� FKH

SRWUHEEH�JHQHUDUH�XQD�FRQVHJXHQWH�GLVRFFXSD]LRQH�DQFKH�LQ�6WLULD�

/D� FRVWUX]LRQH� GL� XQD� QXRYD� (XURSD�� SXU� SUHVFLQGHQGR� GDL� FRQILQL�� GHYH� WHQHU

FRQWR�H�FRQVHUYDUH�OH�SDUWLFRODULWj�GL�RJQL�UHJLRQH�

/D�6WLULD��SHU�OD�VXD�SRVL]LRQH�VWRULFD�H�JHRSROLWLFD��KD�L�VXRL�SDUWQHU�QDWXUDOL�D�VXG

��HVW�H� O¶DSHUWXUD�YHUVR�HVW�KD�RIIHUWR�D�TXHVWD� UHJLRQH�XQ¶RFFDVLRQH�GL� VYLOXSSR

XQLFD�
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&Lz�q�GRYXWR�DQFKH�DG�DOFXQL�IDWWRUL�SHFXOLDUL�

� XQD�OXQJD�WUDGL]LRQH�FRPH�UHJLRQH�LQGXVWULDOH�H�WHFQRORJLFD�

� O¶XVR� GL� VWUXPHQWL� LQQRYDWLYL� LQ� SROLWLFD� HFRQRPLFD� H� LQGXVWULDOH� TXDOL�� DG

HVHPSLR��OD�FRRSHUD]LRQH�LQ�UHWH�

� OD�SRVL]LRQH�JHRJUDILFD�VWHVVD�GHOOD�6WLULD��FKH��FRQ�O¶HQWUDWD�GHOO¶$XVWULD�QHOO¶8(

H� O¶DOODUJDPHQWR� DG� HVW�� VL� q� WUDVIRUPDWD� GD� UHJLRQH� FRQ� FRQILQL

HFRQRPLFDPHQWH� VWHULOL� D� UHJLRQH� VLWXDWD� QHO� FXRUH� GL� XQ� (XURSD� &HQWUDOH� LQ

SURPHWWHQWH� DVFHVD�� 6L� SHQVL� FKH� LO� VROR� DOODUJDPHQWR� DG� HVW� KD� SRUWDWR� XQ

DXPHQWR�UHDOH�GHO������GHO�3,/�DXVWULDFR�

4XDQWR�DOOH�FRQVHJXHQ]H��VXOOD�6WLULD��GHOO¶DOODUJDPHQWR�DG�HVW�GHOO¶8(�q�RSSRUWXQR

SUHVWDUH�DWWHQ]LRQH�DL�VHJXHQWL�DVSHWWL�

��� 6WDELOLWj�VRFLDOH�HG�HFRQRPLFD�GHOOD�UHJLRQH

/¶HQWUDWD� QHOO¶8(� GL� GHWHUPLQDWL� SDHVL� SRUWHUj� DG� XQD� VWDELOLWj� GXUHYROH�� /D

6WLULD�SRWUj�UHFXSHUDUH�OD�VXD�VWRULFD�IXQ]LRQH�GL�SRQWH�

,QL]LDWLYH� FRPH� ³7ULJRQ´� HG� ³$OSH� $GULD´�� JLj� DL� WHPSL� GHOOD� FRUWLQD� GL� IHUUR�

KDQQR� IDWWR� GLYHQWDUH� *UD]� XQR� GHL� SL�� LQQRYDWLYL� SXQWL� GL� ULIHULPHQWR� SHU

O¶XQLILFD]LRQH� HXURSHD�� $OSH� $GULD� KD� DWWXDOPHQWH�� FRPH� VXR� SULQFLSDOH

REELHWWLYR��TXHOOR�GL�JDUDQWLUH�XQ�DLXWR��DL�ILQL�QHOO¶DPPLVVLRQH�DOO¶8(��D�TXHOOH

UHJLRQL� L� FXL� VWDWL� QH� VRQR� DQFRUD� DO� GL� IXRUL�� &Lz� SRWUj� VHUYLUH� DQFKH� FRPH

SLDWWDIRUPD� SHU� OD� FRVWUX]LRQH� GL� XQD� HXURUHJLRQH� QHOOD� TXDOH� VL� SRVVDQR

SRUWDUH� DYDQWL� SL�� HIILFDFHPHQWH�� SL�� GL� TXDQWR� YLHQH� IDWWR� DGHVVR�� L

SURJUDPPL�,17(55(*��3+$5(�H�&%&��*Lj�RJJL��FRPXQTXH��SURJUDPPL� FRPH

TXHOOL� FLWDWL� UHQGRQR� SRVVLELOH� DOOH� SHULIHULH� QD]LRQDOL� GL� XQ� WHPSR� LO

UDJJLXQJLPHQWR�GL�XQD�SRVL]LRQH�FHQWUDOH�QHOO¶DUHD�HFRQRPLFD�IXWXUD�GHO�VXG�

HVW�HXURSHR�

��� &RRSHUD]LRQH�SHU�O¶LVWUX]LRQH

/D� SURVSHULWj� HFRQRPLFD� GL� XQD� UHJLRQH� q� VHPSUH� OHJDWD� DOO¶LVWUX]LRQH� H� DOOD

FXOWXUD�� /D� SDUWQHUVKLS� WUD� D]LHQGH� HG� LVWLWXWL� GL� ULFHUFD� q� LQGLVSHQVDELOH� SHU
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ULPDQHUH�FRQFRUUHQ]LDOL�H�FUHDUH��QRQFKp�PDQWHQHUH��QXRYL�SRVWL�GL�ODYRUR��/D

6WLULD�GLVSRQH�GL�LVWLWXWL�GL�LVWUX]LRQH�DOWDPHQWH�TXDOLILFDWL�FKH��DQFKH�DWWUDYHUVR

XQ¶LQWHQVD� FRRSHUD]LRQH� FRQ� DOWUL� LVWLWXWL� GL� ULFHUFD� HXURSHL�� VL� SURSRQJRQR� GL

ULVSRQGHUH�DOOH�QHFHVVLWj�GHOO¶HFRQRPLD�DQFKH�VX�VFDOD�QD]LRQDOH�

1HO�FDPSR�GHOO¶LQQRYD]LRQH�LQGXVWULDOH��OD�UHJLRQH�VXG�RULHQWDOH�FRQILQDQWH�FRQ

OD� 6WLULD�� UDSSUHVHQWDWD� GD� &DULQ]LD�� )ULXOL� 9HQH]LD� *LXOLD�� 6ORYHQLD� H� &URD]LD

SXz�GLYHQWDUH�XQ�LPSRUWDQWH�SXQWR�GL�ULIHULPHQWR�

��� 7HOHFRPXQLFD]LRQL

/H� PRGHUQH� WHOHFRPXQLFD]LRQL� VRQR�� LQVLHPH� DOOD� FRRSHUD]LRQH� QHO� VHWWRUH

GHOO¶LVWUX]LRQH��XQR�GHL�IDWWRUL�SL��LPSRUWDQWL�GL�VYLOXSSR�UHJLRQDOH�ROWUH�FRQILQH�

$�WDO�ILQH�VRQR�QHFHVVDUL�

• O¶DPSOLDPHQWR�GHOOD�UHWH�WHOHPDWLFD�H�GL�FRPXQLFD]LRQH�

• O¶DPSOLDPHQWR�ROWUH�FRQILQH�GHO�IOXVVR�GL�GDWL�

• O¶HOLPLQD]LRQH�GHOOH�EDUULHUH�DPPLQLVWUDWLYH��HFRQRPLFKH�H�WHFQLFKH�

��� &RQFRUUHQ]D�QHOOD�IRUQLWXUD�GL�HQHUJLD

/D� 6WLULD� VRVWLHQH� DSHUWDPHQWH� OD� OLEHUDOL]]D]LRQH� GHL� SUH]]L� H� GHOOD� JHVWLRQH

GHOOH�IRQWL�HQHUJHWLFKH��6DUj�QHFHVVDULR�LQFUHPHQWDUH�OD�ULFHUFD�H�OR�VYLOXSSR�LQ

TXHVWR� VHWWRUH� QRQFKp� FHUFDUH� DOOHDQ]H� VWUDWHJLFKH� VLD� FRQ� SDUWQHU� QD]LRQDOL

FKH�HVWHUL�

��� 7XULVPR

/D�6WLULD�KD�OD�FDSDFLWj�GL�UHDJLUH�DOOH�FRQWLQXH�H�PXWHYROL�ULFKLHVWH�GHL�WXULVWL�

8QD� UHJLRQH� GL� VXG� ±� HVW� FKH� ULFRPSUHQGD� L� WHUULWRUL� FRQILQDQWL� WUD� ORUR� GL

$XVWULD�� ,WDOLD�� 6ORYHQLD� HG� 8QJKHULD� q� LQ� JUDGR� GL� VRGGLVIDUH� TXDVL� WXWWH� OH

ULFKLHVWH�WXULVWLFKH�

��� 5HDOL]]D]LRQH�GL�UHWL�GL�FRPXQLFD]LRQH

%LVRJQD�SURVHJXLUH�QHOOR�VYLOXSSR�GHOOD�UHWH�VWUDGDOH��DXWRVWUDGH�$��GHO�6XG�H

$�� GHO� 3K\UQ�� H� GL� TXHOOD� IHUURYLDULD� �JDOOHULD� GHO� 6HPPHULQJ� H� JDOOHULD� GHOOD

.RUDOP���FLz�DQFKH�DO�ILQH�GL�JDUDQWLUH�PHJOLR�O¶DFFHVVR�DOO¶,WDOLD�VHWWHQWULRQDOH�

VHFRQGD�]RQD�HFRQRPLFD�SHU�JUDQGH]]D�G¶(XURSD�
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/D�6WLULD�ULWLHQH�FKH�VL�GHEED�VRVWHQHUH�O¶DPPLVVLRQH�WRWDOH�DOO¶8QLRQH�(XURSHD�GHL

SDHVL�GHO�FHQWUR�H�GHOO¶HVW�(XURSD��/¶DPPLVVLRQH�GRYUHEEH�DYYHQLUH�LQ�XQ�SHULRGR

HFRQRPLFDPHQWH�VRVWHQLELOH�H�FRQ�JUDGXDOLWj��VRSUDWWXWWR�QHL�VHWWRUL�VHQVLELOL�

6DUDQQR� QHFHVVDULH� PRGDOLWj� WUDQVLWRULH� GL� DGHJXDPHQWR� DJOL� VWDQGDUG� HXURSHL

DQFKH�LQ�FDPSR�QRUPDWLYR�

,�UDSSRUWL�JLj�HVLVWHQWL��LQ�FDPSR�FRPPHUFLDOH�H�QHOOD�FRRSHUD]LRQH�LQWHUQD]LRQDOH�

FRVWLWXLVFRQR�FRPXQTXH�XQD�VSLQWD�YHUVR�O¶DGHJXDPHQWR�DJOL�VWDQGDUG�GHOO¶8QLRQH

(XURSHD�DQFKH�LQ�DVVHQ]D�GHOO¶DPPLVVLRQH�YHUD�H�SURSULD�

$OOD�OXFH�GL�FLz�O¶DOODUJDPHQWR�DG�HVW�QRQ�UDSSUHVHQWD�XQ�SHULFROR��DQ]L�UDIIRU]HUj

OD� VWDELOLWj� H�� DQFKH� SHU� OD� 6WLULD�� UDSSUHVHQWHUj� XQ� RFFDVLRQH� GL� FUHVFLWD� H

VYLOXSSR�
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8568/$�6&+/(,&+(5

3DUODPHQWDUH�(XURSHD

$XWRQRPLD�GHO�/LEHUR�6WDWR�GL�%DYLHUD
H�UDSSRUWL�FRQ�LO�*RYHUQR�)HGHUDOH�GL�*HUPDQLD

1HOO¶DQDOLVL� GL� FLz� FKH� SXz� HVVHUH� LO� IHGHUDOLVPR� H� GHL� VXRL� VYLOXSSL� q� GL

IRQGDPHQWDOH� LPSRUWDQ]D� RVVHUYDUH� H� WHQHU� FRQWR� GHOOH� HVSHULHQ]H� GHL� GLYHUVL

VWDWL�

2JQL�VWDWR�q�FRVWLWXLWR�LQ�PDQLHUD�GLYHUVD�HG�q�FRPSHWHQ]D�LQWHUQD�GL�RJQL�VLQJROR

VWDWR� FRPH� FRVWUXLUH� OH� UHJLRQL�� FKH� SRWHUL� GDUH� ORUR�� TXDOH� IRUPD� GL� VWDWR� ±� VH

IHGHUDOH�R�PHQR�±�SRUUH�LQ�HVVHUH�

/D�%DYLHUD�q�XQD�UHJLRQH�FKH�YDQWD�XQD� WUDGL]LRQH�GL� DXWRJRYHUQR�DQWLFKLVVLPD�

FLUFD� PLOOH� DQQL�� H� TXLQGL� SXz� HVVHU� XQ� FDVR� LQWHUHVVDQWH� GD� HVDPLQDUH� H� GD

UDIIURQWDUH�FRQ�LO�UHVWR�GHOOD�IHGHUD]LRQH�WHGHVFD�

3XU�WHQHQGR�FRQWR�GHO�IDWWR�FKH���GRSR�OD�ILQH�GHOOD�VHFRQGD�JXHUUD�PRQGLDOH���LQ

*HUPDQLD�HUDQR�SUHVHQWL�OH�IRU]H�GL�RFFXSD]LRQH��L�EDYDUHVL�VRQR�VWDWL�L�SULPL�FKH

VRQR�ULXVFLWL�D�GDUVL�XQD�FRVWLWX]LRQH��(VVD�q�VWDWD�SURPXOJDWD�LO����RWWREUH�����

H��QHO�PHVH�GL�GLFHPEUH��q�VWDWD�DSSURYDWD�GDO�����GHOOD�SRSROD]LRQH�EDYDUHVH�

,Q�TXHVWD�PDQLHUD�VL�q�FRVWLWXLWR�OR�VWDWR�OLEHUR�GHOOD�%DYLHUD�

/D�FRVWLWX]LRQH�IHGHUDOH�WHGHVFD�q�GHO������H��QHOOR�VWHVVR�DQQR��KD�FRPLQFLDWR�DG

RSHUDUH�LO�%XQGHVWDJ��OD�FDPHUD�EDVVD�GHO�SDUODPHQWR�IHGHUDOH�

/¶DFFHWWD]LRQH�GHOOD�FRVWLWX]LRQH�WHGHVFD�LQ�%DYLHUD�QRQ�q�VWDWD�VHPSOLFH�

9L�HUDQR�GLYHUVL�HOHPHQWL�FKH�QRQ�LQFRQWUDYDQR�LO�IDYRUH�GHL�EDYDUHVL��LO�UXROR�GHO

%XQGHVUDW� �FDPHUD� DOWD��� LO� QRQ� VXIILFLHQWH� ILQDQ]LDPHQWR� GHL� /lQGHU�� SRVVLELOL

LQIOXHQ]H� GHO� JRYHUQR� IHGHUDOH� QHL� FRQIURQWL� GHL� /lQGHU� VRSUDWWXWWR� LQ� FDPSR

FXOWXUDOH�

,O� GLEDWWLWR�� QHO� /DQGWDJ� EDYDUHVH�� VXOO¶DFFHWWD]LRQH� R� PHQR� GHOOD� FRVWLWX]LRQH

IHGHUDOH�q�VWDWR�PROWR�VHUUDWR��PROWR�VHJXLWR�GD�WXWWD�OD�SRSROD]LRQH�GHOOD�%DYLHUD

H�FRQ�SRVL]LRQL�IRUWHPHQWH�FRQWUDSSRVWH�
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(UD� VWDWR� FRPXQTXH� GHFLVR� FKH� VH� JOL� DOWUL� /lQGHU� DYHVVHUR� DFFHWWDWR� OD

FRVWLWX]LRQH�� DQFKH� OD� %DYLHUD� O¶DYUHEEH� DFFHWWDWD�� ,QIDWWL�� O¶DUW�� ��� GHOOD

FRVWLWX]LRQH�IHGHUDOH�SUHYHGHYD�FKH�HVVD�DYUHEEH�GRYXWR�HVVHUH�DFFHWWDWD�GD�GXH

WHU]L�GHL�/lQGHU�SHU�HVVHUH�DGRWWDWD�

/¶HVLWR�GHOOD�YRWD]LRQH�LQ�%DYLHUD�q�VWDWR�QHJDWLYR������YRWL�FRQWUR�OD�FRVWLWX]LRQH�

���D�IDYRUH����DVWHQVLRQL��PD�LQ�WXWWL�JOL�DOWUL�/lQGHU� O¶HVLWR�q�VWDWR�IDYRUHYROH��H

FRVu�DQFKH�OD�%DYLHUD�KD�DGRWWDWR�OD�FRVWLWX]LRQH�IHGHUDOH�

&¶q� GD� GLUH� FKH� O¶DWWHJJLDPHQWR� GHOOD� %DYLHUD� QHL� FRQIURQWL� GHOOD� FRVWLWX]LRQH

IHGHUDOH�KD� IDWWR�Vu� FKH� LQ� HVVD� YHQLVVHUR� LQFOXVL� GLYHUVL� HOHPHQWL� FKH� DYUHEEHUR

FRQWULEXLWR�DOOD�FUHVFLWD�GHO�IHGHUDOLVPR�LQ�*HUPDQLD�

4XHVWR� DWWHJJLDPHQWR� KD� SRVWR� OD� %DYLHUD� VWHVVD�� ILQ� GDOOD� QDVFLWD� GHOOD

5HSXEEOLFD� )HGHUDOH� 7HGHVFD�� LQ� XQD� SRVL]LRQH� SDUWLFRODUH� ULVSHWWR� DJOL� DOWUL

/lQGHU�

,�FRPSLWL�GHO�/DQGWDJ��LO�SDUODPHQWR�EDYDUHVH��YDQQR�LQ�GXH�GLUH]LRQL��LO�FRQWUROOR

GHOO¶DSSOLFD]LRQH�GHOOH�OHJJL�IHGHUDOL�GD�SDUWH�GHO�JRYHUQR�GHO�/DQG�H�LO�FRQWUROOR�H

OD�YRWD]LRQH�VXL�SURJHWWL�GL�OHJJH�SUHVHQWDWL�GDO�JRYHUQR�EDYDUHVH�VWHVVR�

/¶HOH]LRQH� GHL� SDUODPHQWDUL� GHO� /DQGWDJ� DYYLHQH� FRQ� XQ� VLVWHPD� SDU]LDOPHQWH

XQLQRPLQDOH�H�SDU]LDOPHQWH�D�EDVH�SDUWLWLFD�

2JQL�HOHWWRUH�KD�GXH�YRWL��LO�SULPR�GHYH�HVVHUH�GDWR�DG�XQ�FDQGLGDWR�GHO�SURSULR

FROOHJLR�HOHWWRUDOH��LO�GLVWUHWWR���LO�VHFRQGR�SXz�HVVHUH�GDWR�DG�XQ�SDUWLWR�FKH�QRQ

GHYH� HVVHUH� QHFHVVDULDPHQWH� TXHOOR� GL� DSSDUWHQHQ]D� GHO� FDQGLGDWR� VFHOWR� FRQ� LO

SULPR� YRWR�� 3Xz� VXFFHGHUH�� TXLQGL�� FKH� XQ� FDQGLGDWR� QRQ� HOHWWR� FRQ� L� YRWL� GHO

GLVWUHWWR�SRVVD�HVVHUH�HOHWWR�FRQ�L�YRWL�GHO�SDUWLWR�PD�LQ�TXHVWR�FDVR�UDSSUHVHQWD�LO

SDUWLWR�H�QRQ�LO�GLVWUHWWR�

,Q� %DYLHUD�� FRPH� DQFKH� QHJOL� DOWUL� /lQGHU�� YL� q� XQD� &RUWH� &RVWLWX]LRQDOH� �ID

HFFH]LRQH�OR�6FKOHVZLJ�+ROVWHLQ�FKH�VL�ID�UDSSUHVHQWDUH�GD�TXHOOD�GL�.DUOVUKXH��H

SXz� VXFFHGHUH� FKH� YL� VLDQR� FRQIOLWWL� WUD� OD� &RUWH� &RVWLWX]LRQDOH� IHGHUDOH� H� TXHOOD

EDYDUHVH��PD�HVVL�VL�ULVROYRQR�VHPSUH�DOO¶LQWHUQR�GHOOD�PDJLVWUDWXUD�

/D� %DYLHUD� KD� FLUFD� ��� PLOLRQL� GL� DELWDQWL� H� OD� VXSHUILFLH� SL�� HVWHVD� GL� WXWWD� OD

*HUPDQLD��/D�VXD�DUWLFROD]LRQH�WHUULWRULDOH�q�OD�VHJXHQWH�������FRPXQL�����.UHLVH
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�O¶HTXLYDOHQWH�GHOOH�SURYLQFH������FLWWj�DO�GL�IXRUL�GHL�.UHLVH��(¶�XQ�VLVWHPD�LQ�FXL�OD

EDVH�q�IRUWHPHQWH�FRLQYROWD�H�GRYH�YL�VRQR�VSLFFDWH�DXWRQRPLH��L�.UHLVH���YL�VRQR

LQIDWWL�SL��GL����PLOD�SHUVRQH�FKH�KDQQR�XQ�TXDOFKH�PDQGDWR�DPPLQLVWUDWLYR��H�FLz

q� GL� IRQGDPHQWDOH� LPSRUWDQ]D� SHU� UHVSRQVDELOL]]DUH� L� FLWWDGLQL�� ,O� IHGHUDOLVPR�

TXLQGL�� q� XQD� IRUPD� GL� VWDWR� FKH� FRLQYROJH� SLHQDPHQWH�� H� LQ� JUDQ� QXPHUR�� L

FLWWDGLQL�

8Q�DOWUR�SXQWR�GL�ULOHYDQWH�LPSRUWDQ]D�q�LO�VLVWHPD�GL�ILQDQ]LDPHQWR�GHL�/lQGHU�

(VVR�VL�EDVD�VX�GXH�IRQWL�

� OD�ULSDUWL]LRQH�GL�SDUWH�GHOOH�WDVVH�YHUVDWH�DOOD�IHGHUD]LRQH�D�IDYRUH�GL�/lQGHU�H

FRPXQL�

� O¶LPSRVL]LRQH�GD�SDUWH�GHL�/lQGHU�GL�WULEXWL�SURSUL��DG�HVHPSLR�VXL�FDVLQz��VXOOD

ELUUD�H�VXOOD�FLUFROD]LRQH�DXWRPRELOLVWLFD��

,O� ���� GHO� JHWWLWR� YLHQH� ULSDUWLWR� WUD� L� /lQGHU� H� TXHOOL� SL�� GHEROL� ULFHYRQR

ILQDQ]LDPHQWL�VXSSOHPHQWDUL

/D�ULXQLILFD]LRQH�GHOOD�*HUPDQLD�KD�ULSURSRVWR�FRQ�IRU]D� LO�SUREOHPD�GHOOD�EXRQD

DPPLQLVWUD]LRQH�QHL�/lQGHU�

,QIDWWL��L�QXRYL�/lQGHU�GHOO¶H[�5'7�QRQ�DYHYDQR�PH]]L�SURSUL�H�D�TXHOOL�RFFLGHQWDOL

HUD�VWDWR�ULFKLHVWR�GL�FRQWULEXLUH�D�IDYRUH�GL�TXHOOL�GHOO¶HVW�

0D� DOFXQL� GHL� /lQGHU� RFFLGHQWDOL� HUDQR� IRUWHPHQWH� LQGHELWDWL� H� TXLQGL� O¶RQHUH

ULFDGHYD� VX� TXHOOL� FKH� DYHYDQR� OH� ILQDQ]H� LQ� RUGLQH�� 4XHVWL� SHUz� QRQ� HUDQR� SHU

QXOOD� G¶DFFRUGR� QHO� VXSSOLUH� FKL� DYHYD� PDOH� DPPLQLVWUDWR�� &Lz�� LQ� *HUPDQLD�� KD

JHQHUDWR� XQ� GLEDWWLWR� FKH� KD� SRUWDWR� D� GHOOH� ULIOHVVLRQL� VX� FRPH� SRWHU� FDPELDUH

TXHVWR�VLVWHPD�

/D� *HUPDQLD� KD� LPSLHJDWR� TXDUDQW¶DQQL� SHU� DUULYDUH� D� TXHVWR� WLSR� GL� VYLOXSSR

QD]LRQDOH�H�QRQ�VL�SXz�SHQVDUH�FKH�SDHVL�DSSHQD�XVFLWL�GD�XQ�VLVWHPD�WRWDOLWDULR

SRVVDQR�DUULYDUFL�QHO�JLUR�GL�SRFKL�DQQL�

(¶� FRPXQTXH� QHFHVVDULR� FKH�� LQ� (XURSD�� VL� FRQWLQXL� D� SHUVHJXLUH� XQR� VYLOXSSR

GHPRFUDWLFR�H�OLEHUDOH��DJJUHJDQGR�WXWWH�OH�IRU]H�DOO¶LQWHUQR�GL�HVVD�SHU�IDU�Vu�FKH

TXHVWR�VYLOXSSR�UDSSUHVHQWL�OD�VROX]LRQH�LGHDOH�
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/D�*HUPDQLD�q�SUHVHQWH�GDO������QHOOH�&RPXQLWj�HXURSHH�HG�KD�SHUFRUVR�WXWWH�OH

WDSSH�ILQR�DOO¶RGLHUQD�8QLRQH�(XURSHD��$OO¶LQL]LR�LO�JRYHUQR�IHGHUDOH�DYHYD�LQ�WRWR�OH

FRPSHWHQ]H�GHL�UDSSRUWL�LQWHUQD]LRQDOL��PD�FRO�WHPSR�L�/lQGHU�KDQQR�FDSLWR�FKH�D

%UX[HOOHV�YHQLYDQR�SUHVH�SDUHFFKLH�GHFLVLRQL�FKH�LQIOXLYDQR�VXOOD�ORUR�YLWD�PD�VXOOH

TXDOL�QRQ�SRWHYDQR�LQIOXLUH�

(¶� VWDWD� WURYDWD� XQD� VROX]LRQH� VIUXWWDQGR� O¶DUWLFROR� GHOOD� FRVWLWX]LRQH� WHGHVFD�

RUDPDL� LQXWLOH�� VXOOD� ULXQLILFD]LRQH�� ,Q�HVVR�q� VWDWR� LQVHULWR� LO� SULQFLSLR� FKH� QHOOH

PDWHULH�GL�FRPSHWHQ]D�GHL�/lQGHU��LQ�FDVR�GL�WUDWWDWLYH�D�%UX[HOOHV��QRQ�VLD�VROR�LO

JRYHUQR�IHGHUDOH�D�WUDWWDUH�PD�DQFKH�O¶LQVLHPH�GL�WXWWL�L�/lQGHU�SHU�WUDPLWH�GL�XQ

ORUR�UDSSUHVHQWDQWH�

&Lz� q� VWDWR� XWLOH� SHU� GXH� PRWLYL�� SULPR�� SHUFKp� KD� JDUDQWLWR� XQD� SUHVHQ]D� GHO

JRYHUQR�ORFDOH��H�TXLQGL�GL�XQ�OLYHOOR�SL��YLFLQR�DL�FLWWDGLQL��QHOOD�VHGH�GHFLVLRQDOH

HXURSHD��VHFRQGR��SHUFKp�KD�SHUPHVVR�DL�VLQJROL�/lQGHU�GL�FRQIURQWDUVL�WUD�ORUR

H� PHGLDUH� VX� XQD� SRVL]LRQH� FRPXQH�� (¶� RYYLR�� LQIDWWL�� FKH� QRQ� VL� SRVVD

SDUWHFLSDUH�D�GHOOH�WUDWWDWLYH�LQ�VHGH�HXURSHD�FRQ�XQD�SRVL]LRQH�GLYHUVD�SHU�RJQL

/DQG�

6XOOD�EDVH�GL�TXDQWR�GHWWR�ILQ�DGHVVR��VL�SXz�DIIHUPDUH�FKH� LO� IHGHUDOLVPR�VLD� LO

VLVWHPD�PLJOLRUH�SHU�UDSSUHVHQWDUH�JOL�LQWHUHVVL�GHOOH�UHJLRQL��SHUFKp�SHUPHWWH�GL

LQFLGHUH� LQ� PDQLHUD� UHDOH�� SHU� YLD� GHOOD� IRUWH� UDSSUHVHQWDQ]D� FKH� HVVH� KDQQR�

VXOOH�SRVL]LRQL�H�VXOOH�GHFLVLRQL�GHO�JRYHUQR�FHQWUDOH�

9L� q� SHUz� XQ� SUREOHPD� FKH� YD� ROWUH� LO� OLYHOOR� VWDWDOH�� $� OLYHOOR� HXURSHR� OH

FRPSHWHQ]H�QRQ�VRQR�FKLDUH��VXFFHGH�� DG�HVHPSLR��FKH� LQ� VHGH� FRPXQLWDULD� VL

GHFLGH�FRVD�GHEEDQR�IDUH�L�FRPXQL�HG�HVVL�OR�YHQJRQR�D�VDSHUH�SDUHFFKLR�WHPSR

GRSR�

(¶� RSSRUWXQR�� TXLQGL�� FKH� VL� VWDELOLVFD� FKLDUDPHQWH� FKL� GHYH� IDUH� FKH� FRVD�� D

TXDOH�OLYHOOR��FRPXQH��SURYLQFLD��VWDWR�R�(XURSD��FRPSHWDQR�GHWHUPLQDWH�D]LRQL�

(¶�TXHVWR�q�RSSRUWXQR�SHU�GXH�PRWLYL�

� GDUH�DO�FLWWDGLQR�XQ�UHIHUHQWH�SUHFLVR�D�FXL�ULYROJHUVL�H�XQ�TXDGUR�SL��FKLDUR
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GHOOH�UHVSRQVDELOLWj�LQ�PRGR�FKH�SRVVD�GHFLGHUH�FRQVDSHYROPHQWH�LQ�VHGH�GL

HOH]LRQH�GHL�VXRL�UDSSUHVHQWDQWL�

� HYLWDUH�OR�VFDULFR�GL�UHVSRQVDELOLWj�GD�XQ�OLYHOOR�DG�XQ�DOWUR�

3L��VL�ULXVFLUj�D�FKLDULUH�LO�TXDGUR��PLJOLRUH�VDUj�LO�IXWXUR�GHOO¶(XURSD�
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7$5&,6,2�*5$1',

9LFH�3UHVLGHQWH�GHOOD�5HJLRQH�$XWRQRPD�7UHQWLQR�$OWR�$GLJH

$XWRQRPLH�H�FRRSHUD]LRQH�HXURSHD

(¶�QHFHVVDULD�XQD�ULIRUPD�LQ�FKLDYH�IHGHUDOLVWD�GHOOR�6WDWR�LWDOLDQR�

(¶�RUPDL�PDWXUD�OD�FRQVDSHYROH]]D�FKH�LO�TXDGUR�GL�ULIHULPHQWR�SHU�L�FLWWDGLQL�H�SHU

JOL�DSSDUDWL� LVWLWX]LRQDOL�� SRVWL� D� TXDOVLDVL� OLYHOOR�� GHEED� HVVHUH� TXHOOR� GHOO¶8QLRQH

(XURSHD�

2OWUH�DG�DYHUH�XQ�DPSLR�H�FRQGLYLVR�FRQVHQVR�GD�SDUWH�GHL�FLWWDGLQL��OD�ULIRUPD�LQ

VHQVR�IHGHUDOH�q�SHUFHSLWD�FRPH�VFHOWD�REEOLJDWD�SHU�DOORFDUH�LO�SRWHUH��QRQFKp�LO

VXR� HVHUFL]LR�� LQ� PRGR� SL�� FRQIRUPH� DO� QXRYR� UXROR� FKH� OH� UHJLRQL� VWDQQR

LQWHUSUHWDQGR�D�OLYHOOR�HXURSHR�

/¶RELHWWLYR� GHOO
HVWHQVLRQH� D� WXWWH� OH� UHJLRQL� LWDOLDQH� GHOOH� SUHURJDWLYH� ILQRUD

DWWULEXLWH� DOOH� UHJLRQL� D� VWDWXWR� VSHFLDOH� q� HOHPHQWR� GL� SDUWLFRODUH� LPSRUWDQ]D�

FRQVLGHUDWR� FKH� OH� SL�� UHFHQWL� HG� HYROXWH� OLQHH� SROLWLFKH� GHOO¶8QLRQH� HXURSHD

YHGRQR� OD� UHDOL]]D]LRQH� GL� XQ¶(XURSD� D� EDVH� UHJLRQDOH� FRPH� XQR� GHJOL� RELHWWLYL

IRQGDPHQWDOL�GHOO¶DVVHWWR�FRPXQLWDULR�

(¶� HVVHQ]LDOH� FKH� OR� 6WDWR� SRQJD� WXWWH� OH� UHJLRQL�� LQGLVWLQWDPHQWH�� LQ� JUDGR� GL

IRUQLUH� XQR� VSHFLILFR� H� FRQFUHWR� FRQWULEXWR� DO� UDJJLXQJLPHQWR� GL� WDOH� RELHWWLYR�

PHWWHQGROH� LQ� FRQGL]LRQH� GL� FROODERUDUH�� D� SDUL� GLJQLWj�� FRQ� L� ORUR� HQWL� RPRORJKL

DOO¶HVWHUR�

,O� PRGHOOR� GHO� 7UHQWLQR� $OWR� $GLJH� VHPEUD� SDUWLFRODUPHQWH� DGDWWR� DOOR� VFRSR�

SHUFKp� FRQWLHQH� LQ� Vp� O¶DXWRQRPLD� VXIILFLHQWH� D� GDUH� FRQFUHWH]]D� DO� SULQFLSLR� GL

VXVVLGLDULHWj�

(¶� DQFKH� XQ� PRGHOOR� LQWHUQD]LRQDOPHQWH� ULFRQRVFLXWR� FDSDFH� GL� FRQWHPSHUDUH� OH

LVWDQ]H�GHOOD�SRSROD]LRQH�FRQ�OH�GHWHUPLQD]LRQL�GHO�SRWHUH�VWDWDOH�H�IDU�FRQYLYHUH

H�LQWHJUDUH�GLYHUVL�JUXSSL�HWQLFL�

(OHPHQWR�LPSRUWDQWH�GHOOD�ULIRUPD�q�SXUH�OD�YDORUL]]D]LRQH�GHJOL�HQWL�VXEUHJLRQDOL�

TXDOL�SURYLQFH�H�FRPXQL�
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4XHVWD�YDORUL]]D]LRQH��ROWUH�D�GDU�PDJJLRU�FRQFUHWH]]D�DO�SULQFLSLR�GL�VXVVLGLDULHWj�

SHUPHWWH� XQD� UHDOH� HG� HIIHWWLYD� LQWHUGLSHQGHQ]D� WUD� WXWWL� L� OLYHOOL� GL� JRYHUQR�� VLD

VRYUDQD]LRQDOL�FKH�LQIUDQD]LRQDOL�

,O� 7UHQWLQR� $OWR� $GLJH� VL� WURYD� JLj� SDU]LDOPHQWH� LQ� TXHVWD� VLWXD]LRQH� H� L� ULVXOWDWL

VRQR�SRVLWLYL�

,O�VXR�WHUULWRULR�q�DELWDWR�GD�FRPXQLWj�UHWWH�GD�XQ�VLVWHPD�GL�JRYHUQR�DUWLFRODWR�H

FRPSOHVVR��SDUL�DOOD�FRPSOHVVLWj�GHOO¶DUHD��FRQ�IRUPH�GL�DXWRQRPLD�H�DXWRJRYHUQR

GHOOH� SRSROD]LRQL� JLj� ULFRQRVFLXWH� GDO� JRYHUQR� LWDOLDQR� GD� GRSR� OD� SULPD� JXHUUD

PRQGLDOH�

&Lz�GLPRVWUD�FKH�OH�FRPXQLWj�SRVVRQR�HVVHUH�UHWWH�GD�SL��FHQWUL�GL�SRWHUH�H�QRQ

QHFHVVDULDPHQWH�HG�HVFOXVLYDPHQWH�GD�XQ�XQLFR�DSSDUDWR�JRYHUQDWLYR�

(¶� SHUz� IRQGDPHQWDOH�� LQGLSHQGHQWHPHQWH� GDOOD� YDULHWj� H� GDO� QXPHUR� GHJOL

DSSDUDWL� GL� JRYHUQR�� LGHQWLILFDUH� TXHOOH� FDUDWWHULVWLFKH� H� TXHOOH� ULVRUVH� FKH

FRQILJXUDQR�OD�FRPXQLWj�LQ�PDQLHUD�XQLYRFD�H�TXHVWR�VLD�DL�ILQL�GHO�PLJOLRUDPHQWR

GHOOD�FRQYLYHQ]D�FLYLOH�VLD�SHU�XQ�PDJJLRU�SURJUHVVR�HFRQRPLFR�

/D� JUDQGH� LQWXL]LRQH� GL� $OSH� $GULD� q� VWDWD� TXHOOD� GL� PXRYHUVL� LQ� TXHVWR� VSLULWR�

SRUWDQGR� DOOD� FUHD]LRQH� GL� XQD� FRPXQLWj� FKH� SRJJLD� VX� XQ� QXFOHR� GL� VHQVLELOLWj

FRPXQL�H�FRQGLYLVH�D�SUHVFLQGHUH�GDOOD�SOXUDOLWj�GHOOH�LVWLWX]LRQL�JRYHUQDWLYH�

&Lz� DJHYROD� O¶DWWXD]LRQH� GL� D]LRQL� GL� FROODERUD]LRQH� H� LQWHJUD]LRQH�� UHQGHQGR� SL�

GLIILFLOL�� SHUFKp� VHPSUH� PHQR� FRPSUHQVLELOL�� ULWRUQL� D� JLj� YLVVXWH� H� VSHULPHQWDWH

RSHUD]LRQL�GL�ODFHUD]LRQH�HWQLFD�H�FRQWUDSSRVL]LRQH�FLYLOH�

(¶� HVDWWDPHQWH� TXHVWR� LO� YHUR� VLJQLILFDWR� GL� FRPXQLWj�� ULXVFLUH� D� VWDUH� LQVLHPH� H

FRQYLYHUH� VX� GL� XQ� WHUULWRULR� GD� SDUWH� GL� SL�� SRSROD]LRQL� FKH� VRQR� UHWWH� GD� SL�

JRYHUQL�

$OOD�OXFH�GL�FLz��JOL�VWDWL�PDQLIHVWHUDQQR�XQD�YHUD�YRFD]LRQH�HXURSHD�QHOOD�PLVXUD

LQ� FXL� SURPXRYHUDQQR� LQWHJUD]LRQH� H� FRQYLYHQ]D�� 1RQ� GHYH� SHUz� WUDWWDUVL� GL� XQ

SURFHVVR�FHQWUDOLVWLFR��/D�FRPXQLWj�ORFDOH�GHYH�HVVHUH�SURWDJRQLVWD�
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3(7(5�0$5.Ï

3UHVLGHQWH�GHOOD�&RQWHD�GL�9DV

/H�&RQWHH�8QJKHUHVL�QHO�SURFHVVR�GL
DOODUJDPHQWR�GHOO¶8QLRQH�(XURSHD

/D�UHJLRQDOL]]D]LRQH�q�RJJHWWR�GL�GLVFXVVLRQH�LQ�WXWWD�O¶(XURSD�FHQWUDOH�

1HVVXQR�GHL�SURJHWWL�LQ�GLVFXVVLRQH�SRJJLD�SHUz�VX�XQ�VROLGR�VRVWHJQR�VRFLDOH�

9L� q� LQIDWWL� XQD� IRQGDPHQWDOH� GLIIHUHQ]D� WUD� L� SURFHVVL� GL� UHJLRQDOL]]D]LRQH� LQ

(XURSD� RFFLGHQWDOH� H� TXHOOL� LQ� (XURSD� FHQWUR�RULHQWDOH�� 0HQWUH� LQ� RFFLGHQWH� VL� q

WUDWWDWR�GL�XQ¶HYROX]LRQH�QDWXUDOH��QHL�SDHVL�SRVWFRPXQLVWL�VL�q�WUDWWDWR�GL�SURFHVVL

SDUWLWL� GDOO¶DOWR�� FRQ� LQWHQWL� GL� PRGHUQL]]D]LRQH� H� PLUH� GL� DGHVLRQH� DOO¶8QLRQH

(XURSHD��/¶8QJKHULD�QRQ�ID�HFFH]LRQH�

,O�VLVWHPD�DPPLQLVWUDWLYR�XQJKHUHVH�GHOOH�&RQWHH�HVLVWH�GD�PLOOH�DQQL�H�TXHVWR�KD

JHQHUDWR�XQ�IRUWH�VHQWLPHQWR�GL�LGHQWLWj�IUD�OH�&RQWHH�VWHVVH�H�OD�SRSROD]LRQH��/H

UHJLRQL�LQYHFH�QRQ�KDQQR�DOFXQD�WUDGL]LRQH�VWRULFD�

8Q� SULPR� SURJHWWR� GL� DFFRUSDPHQWR� ULVDOH� DO� ������ LQ� SLHQD� GLWWDWXUD

PRQRSDUWLWLFD�� ,O� SURJHWWR� SUHYHGHYD� OD� FUHD]LRQH� GL� FLQTXH� UHJLRQL�� PD� YHQQH

DEEDQGRQDWR� SHUFKp� DYUHEEH� SRUWDWR� DG� XQ� LQGHEROLPHQWR� GHOOR� VWDWR

FHQWUDOL]]DWR�

'RSR�LO�FDPELDPHQWR�GHO�VLVWHPD�SROLWLFR�QHO�������DWWUDYHUVR�DOWHUQH�YLFLVVLWXGLQL�

VL�q�SHUYHQXWL�DOOD�OHJJH�GL�6YLOXSSR�7HUULWRULDOH�GHO������FKH�LVWLWXLYD�WUH�GLYHUVH

XQLWj�WHUULWRULDOL��PLFURDUHH��FRQWHH��UHJLRQL�

9L�HUD�WXWWDYLD�XQD�FRQWUDGGL]LRQH�WUD�TXDQWR�DIIHUPDWR�D�OLYHOOR�GL�VORJDQ�LQHUHQWL

OD� UHJLRQDOL]]D]LRQH� H� TXHOOR� FKH� DFFDGHYD� HIIHWWLYDPHQWH�� /H� ULVRUVH� H� OH

FRPSHWHQ]H�YHQLYDQR�DVVHJQDWH�LQIDWWL�DOOH�&RQWHH��&Lz�QRQ�WDQWR�SHU�YDORUL]]DUOH

TXDQWR�SHUFKp�YL�HUD�LQFHUWH]]D�VXO�QXPHUR�H�L�FRQILQL�GHOOH�IXWXUH�UHJLRQL�

1HO� ����� LO� 3DUODPHQWR� DSSURYz� OD� &RQFH]LRQH� 1D]LRQDOH� GL� 6YLOXSSR� 7HUULWRULDOH

FKH�GHOLPLWDYD�L�FRQILQL�UHJLRQDOL�QHFHVVDUL�SHU�OD�IRUQLWXUD�GL�GDWL�VWDWLVWLFL�HXURSHL



100

�1876�����1RQ�YL�HUD�SHUz�DOFXQD� LQWHQ]LRQH�GL�FUHDUH�XQD�SUHYDOHQ]D�GHO� OLYHOOR

UHJLRQDOH�

1HO� ����� YHQQH� PRGLILFDWD� OD� OHJJH� GL� 6YLOXSSR� 7HUULWRULDOH� GHFLGHQGR� FKH

VDUHEEHUR� VWDWL� FUHDWL� VHWWH� FRQVLJOL� 5HJLRQDOL� GL� 6YLOXSSR� 7HUULWRULDOH� VHFRQGR� L

FRQILQL�1876���

,O�SXQWR�QRGDOH�GHOOD�TXHVWLRQH�&RQWHH±5HJLRQL�q�SHUz�TXHVWR��OD�FHQWUDOL]]D]LRQH

R�LO�GHFHQWUDPHQWR�GHL�SRWHUL�

%LVRJQD� ULFRUGDUH�� LQIDWWL�� FKH� LO� SRWHUH� FHQWUDOH� IRUWH� YDQWD� LQ� 8QJKHULD� XQD

WUDGL]LRQH� DQWLFD�� /H� YLFHQGH� VWRULFKH� �$FFRUGR� GL� 3DULJL� VXFFHVVLYR� DOOD� SULPD

JXHUUD�PRQGLDOH��FKH�VL�VRQR�ULVROWH�QHOOD�SHUGLWD�GL�DOFXQH�LPSRUWDQWL�H�LQIOXHQWL

FLWWj�KDQQR�IDWWR�Vu�FKH�LO�SRWHUH�FHQWUDOH�UHVWDVVH�VHQ]D�FRQWUDSSHVL�

/H� &RQWHH�� G¶DOWURQGH�� SHU� YLD� GHOOH� ORUR� GLPHQVLRQL� H� GHOOD� VFDUVLWj� GL� PH]]L

ILQDQ]LDUL� DWWULEXLWL�� QRQRVWDQWH� XQD� FHUWD� ULDELOLWD]LRQH� GDO� ����� LQ� SRL�� QRQ

SRWHYDQR�FHUWR�DVSLUDUH�DO�UXROR�GL�FRQWUDSSHVR�

$� FLz� ELVRJQD� DJJLXQJHUH� XQ¶LQWHUSUHWD]LRQH� FRQWURYHUVD� GHO� SULQFLSLR� GL

VXVVLGLDULHWj�

/DGGRYH� OR� VWDWR� XQJKHUHVH� ULWLHQH� GL� HVVHUH� O¶XQLFR� RUJDQR� DG� DYHUH� SRWHUH

GHFLVLRQDOH� LQ� WXWWR� TXDQWR� QRQ� GL� FRPSHWHQ]D� HVFOXVLYD� GHOO¶8QLRQH� (XURSHD�� OH

&RQWHH�ULWHQJRQR�FKH� OH�GHFLVLRQL�GHEEDQR�HVVHUH�DVVXQWH�DO� OLYHOOR�SL��YLFLQR�DO

FLWWDGLQR�

(¶�FRPXQTXH�FKLDUR�FKH�VH�O¶8QJKHULD�YXROH�DVSLUDUH�DG�XQD�SLHQD�LQWHJUD]LRQH�LQ

TXHOOD�FKH�YLHQH�GHILQLWD�O¶�³(XURSD�GHOOH�5HJLRQL´��GRYUj�QHFHVVDULDPHQWH�DWWXDUH

LO�GHFHQWUDPHQWR�GHO�SRWHUH�H�WUDVIRUPDUVL� LQ�XQD�FRQIHGHUD]LRQH�GHPRFUDWLFD�GL

UHJLRQL��$�TXHVWR�SXQWR��q�GHO�WXWWR�VHFRQGDULR�VH�JOL�RUJDQL�LQYHVWLWL�GHL�SRWHUL�GL

PHGLR�OLYHOOR�VLDQR�OH�&RQWHH�R�OH�5HJLRQL�GL�QXRYD�FUHD]LRQH�
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*,$1&$5/2�*$/$1

6WDWXWL�UHJLRQDOL�H�UXROR�LQWHUQD]LRQDOH�GHOOH�5HJLRQL�
SURVSHWWLYH�LQ�$OSH�$GULD

��� (WHURJHQHLWj�H�GLYHUVLWj�GL�SRWHUL

/D� ULVLVWHPD]LRQH� GHL� SRWHUL� GL� JRYHUQR� q�� LQ� ,WDOLD�� XQD� TXHVWLRQH� WUD� OH� SL�

GLEDWWXWH�QHOOD�FRPSHWL]LRQH�SROLWLFR�LVWLWX]LRQDOH�

,Q� ,WDOLD� FL� VRQR� DXWRQRPLH� GLIIHUHQ]LDWH� WUD� OH� TXLQGLFL� UHJLRQL� RUGLQDULH� H� OH

FLQTXH� VSHFLDOL�� (VVH� VRQR� LQ� RJQL� FDVR� IRUWHPHQWH� OLPLWDWH� GD� XQD� FRQFH]LRQH

FHQWUDOLVWD� GHOOR� VWDWR� DQFKH� QHOO¶HVSUHVVLRQH� GL� XQ� PLQLPR� PD� DXWHQWLFR

ULFRQRVFLPHQWR� GHO� SULQFLSLR� GL� VXVVLGLDULHWj� HVSOLFLWDPHQWH� DIIHUPDWR� QHOO¶8QLRQH

(XURSHD�

,Q� DPELWR� HXURSHR� OD� GLIIHUHQ]D� WUD� OH� YDULH� DXWRQRPLH� q� SL�� PDUFDWD� H� OD

FRRSHUD]LRQH�WUD� OH�YDULH�UHJLRQL�GHL�VLQJROL�SDHVL�q�FDUDWWHUL]]DWD�GD�XQ¶HVWUHPD

HWHURJHQHLWj�H�GLYHUVLWj�GL�SRWHUL�

$OOD�SLHQD�VRYUDQLWj�GL�&URD]LD�H�6ORYHQLD�H�DO�IHGHUDOLVPR�FRPSLXWR�GHOOD�%DYLHUD

ID� ULVFRQWUR� OD� VLWXD]LRQH� GHOOH� UHJLRQL� LWDOLDQH�� 'L� IDWWR�� O¶LQDGHJXDWH]]D

GHOO¶RUGLQDPHQWR�LWDOLDQR�q��WDOYROWD��XQ�RVWDFROR�DOOD�FRRSHUD]LRQH�

��� 1XRYL�6WDWXWL�UHJLRQDOL�LQ�,WDOLD

$�VHJXLWR�GL�XQD� UHFHQWH� ULIRUPD� GHOOD�&RVWLWX]LRQH� LWDOLDQD�� OH�TXLQGLFL� UHJLRQL� D

VWDWXWR� RUGLQDULR� KDQQR� O¶LQFRPEHQ]D� GL� HODERUDUH� QXRYL� VWDWXWL�� FRQ� DXWRQRPLD

QHOOD� GHWHUPLQD]LRQH� GHOOD� IRUPD� GL� JRYHUQR� H� QHOOD� ILVVD]LRQH� GHL� SULQFLSL

IRQGDPHQWDOL� GL� RUJDQL]]D]LRQH� H� IXQ]LRQDPHQWR�� 7DOH� ULIRUPD� KD� SXUH� VDQFLWR

O¶HOH]LRQH�GLUHWWD�GHO�3UHVLGHQWH�GHOOD�UHJLRQH�

(¶� WXWWDYLD� QHFHVVDULD� XQD� ULIRUPD� SL�� DPSLD�� FKH� FRPSUHQGD� OD� &DPHUD� GHOOH

5HJLRQL�� LQ� PRGR� WDOH� FKH� HVVH� SRVVDQR� DYHUH� XQD� SUHVHQ]D� QHO� 3DUODPHQWR
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QD]LRQDOH�� H� XQD� FRPSRVL]LRQH� GHOOD� &RUWH� &RVWLWX]LRQDOH� FRQ� LO� FRQFRUVR� GHOOH

5HJLRQL�

(¶�QHFHVVDULR�VXSHUDUH�TXHOOD�YLVLRQH�FHQWUDOLVWD�GHO�SRWHUH�H�GHOOH�VXH� LVWLWX]LRQL

FKH�QRQ�q�SL��FRPSDWLELOH�FRQ�OD�UHDOWj�GL�XQD�VRFLHWj�FRPSOHVVD��TXDOH�LO�QRUG�HVW

LWDOLDQR��FDUDWWHUL]]DWD�GDOOH�RSSRUWXQLWj�SURSULH�GL�XQ�WHUULWRULR�DG�HOHYDWD�PRELOLWj

VRFLDOH�

��� 6RJJHWWLYLWj�LQWHUQD]LRQDOH�GHOOH�5HJLRQL

,Q�XQ�QXRYR�DVVHWWR�IHGHUDOH�GHOO¶RUGLQDPHQWR�LWDOLDQR��OH�5HJLRQL�GRYUDQQR�HVVHUH

FKLDPDWH� D� VYROJHUH� XQ� UXROR� VLD� QHOOD� IDVH� GL� IRUPD]LRQH� FKH� LQ� TXHOOD� GL

DWWXD]LRQH�HG�HVHFX]LRQH�GHOOD�QRUPDWLYD�FRPXQLWDULD�

4XHVWR�UXROR��GL�VRJJHWWR�GL�GLULWWR�LQWHUQD]LRQDOH��FRPSRUWD�DQFKH�OD�WLWRODULWj�GHO

GLULWWR� DOOD� FRQFOXVLRQH� GL� DFFRUGL� � FRQ� DOWUL� 6WDWL� H� GL� LQWHVH� FRQ� HQWL� WHUULWRULDOL

LQWHUQL�DG�DOWUR�VWDWR��QHO�ULVSHWWR�GHOOD�SROLWLFD�HVWHUD�QD]LRQDOH�

��� 3URVSHWWLYH�LQ�$OSH�$GULD

6XOOD�VFLD�GHO�ULFRQRVFLPHQWR�GL�0LOOVWDDW��OH�5HJLRQL�LWDOLDQH�SUHVHQWL�LQ�$OSH�$GULD

VRQR�RJJL�LPSHJQDWH�D�FRQVHJXLUH�XQ�ORUR�VSD]LR�GL�SUHVHQ]D�H�GL�SURPR]LRQH�QHL

UDSSRUWL�H�QHOOH�FROODERUD]LRQL�GL�FDUDWWHUH�VRYUDQD]LRQDOH�HXURSHR�

0D�WXWWD�O¶LQWHUD�&RPXQLWj�GHYH�HVVHUH�FRQVLGHUDWD��QRQ�VROR�GDOOH�5HJLRQL�FKH�OD

FRPSRQJRQR�� �PD�DQFKH�GDOOD�VWHVVD�8QLRQH�(XURSHD��FRPH�XQR�VWUXPHQWR�SHU

UDJJLXQJHUQH�O¶DPSOLDPHQWR�

&RQVLGHUDUH� $OSH� $GULD� LQ� TXHVWD� SURVSHWWLYD� QRQ� VROR� SHUPHWWH� GL� UDIIRU]DUH� OD

VXD� LPPDJLQH� ±� H� TXLQGL� ULODQFLDUH� LO� VXR� SURFHVVR� GL� FUHVFLWD� H� OD� VWHVVD

HYROX]LRQH� GHO� UDSSRUWR� 6WDWR�5HJLRQL� LQ� ,WDOLD� ±� PD� DQFKH� GL� LQGLYLGXDUH� FRQ

PDJJLRU�SUHFLVLRQH�JOL�DPELWL�RSHUDWLYL�DWWXDOPHQWH�SL��JLXVWLILFDWL�

,O� IXWXUR� GL� $OSH� $GULD�� TXLQGL�� QRQ� SXz� HVVHUH� FKH� DOO¶LQWHUQR� GHO� SURFHVVR� GL

XQLILFD]LRQH� HXURSHD�� (¶� QHFHVVDULR�� D� WDO� ILQH�� SHUVHJXLUH� WUDJXDUGL�� VRSUDWWXWWR

SURJHWWXDOL�H�GL�JHVWLRQH�GL�LQWHUYHQWL�LQ�LQIUDVWUXWWXUH��FRHUHQWL�FRQ�JOL�RELHWWLYL�GL
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VYLOXSSR� UHJLRQDOH� GHOO¶8QLRQH� (XURSHD� H� FRQ� O¶HVWHQVLRQH� GHO� SURFHVVR� GL

LQWHJUD]LRQH�HFRQRPLFD�YHUVR�L�SDHVL�GHOO¶(XURSD�FHQWUDOH�

(¶� SUREDELOPHQWH� SRVVLELOH� GDUH� DG� $OSH� $GULD� L� FDUDWWHUL� GL� XQ¶(XURUHJLRQH

GHVWLQDWD�D�UHDOL]]DUH�SURJHWWL�FRQFUHWL�GL�FRRSHUD]LRQH�WUDQVIURQWDOLHUD��DQFKH�VH

SRWUHEEH� HVVHUH� ULFKLHVWD� XQD� UHYLVLRQH�� R� XQ� DGDWWDPHQWR�� GHOO¶HVWHQVLRQH

WHUULWRULDOH�GHOOD�&RPXQLWj�VWHVVD�

'LYHQWHUHEEH�FRVu�SRVVLELOH� LPSRVWDUH�XQ�GLDORJR�GLUHWWR� FRQ� O¶8QLRQH�(XURSHD� H

SRUWDUH� DQFKH� VXO� SLDQR� SROLWLFR� LVWLWX]LRQDOH� OD� GLPHQVLRQH� LQWHUQD]LRQDOH� FKH

FRQWUDGGLVWLQJXH�GD�PROWR�WHPSR�OR�VYLOXSSR�HFRQRPLFR�GHO�QRUG�HVW�LWDOLDQR�





Deutsch





107

*,$1&$5/2�*$/$1

3UlVLGHQW�GHU�5HJLRQ�9HQHWLHQ�XQG�GHU�$UJH�$OSHQ�$GULD

=XP�*HOHLW

'LHVH� DXVVHURUGHQWOLFKH� 6LW]XQJ� ZXUGH� JDQ]� EHZXVVW� DOV� HUVWH� 9HUDQVWDOWXQJ

XQWHU� GHP� 9RUVLW]� GHU� 5HJLRQ� 9HQHWLHQ� ]X� %HJLQQ� GHV� %LHQQLXPV� ���������

DQJHVHW]W�

*HUDGH� LQ� GHU� GHU]HLWLJHQ� (QWZLFNOXQJVSKDVH� XQVHUHU� 9HUIDVVXQJHQ� XQG

LQVEHVRQGHUH� LP� +LQEOLFN� DXI� GLH� %H]LHKXQJHQ� ]XU� (8� LVW� HLQ� 9HUJOHLFK� GHU

LQVWLWXWLRQHOOHQ� *HJHEHQKHLWHQ� XQVHUHU� /lQGHU� HLQH� ZLFKWLJH� *UXQGODJH� I�U� GLH

'XUFKVHW]XQJ� XQVHUHU� JHPHLQVDPHQ� ,QWHUHVVHQ� XQG� %HVWUHEXQJHQ� DXI

HXURSlLVFKHU�(EHQH�

3UlVLGHQW�*DODQ�HU|IIQHW�GLH�9HUDQVWDOWXQJ�PLW�HLQHP�*UX�ZRUW�DQ�GLH�7HLOQHKPHU

XQG�'DQNHVZRUWHQ�DQ�GLH�5HIHUHQWHQ�

'DUDXI� IROJW� DXI� :XQVFK� GHU� 7HLOQHKPHU� HLQ� IUHLHU� *HGDQNHQDXVWDXVFK� ]XP

*HQHUDOWKHPD�

$XV�GHQ�YLHOIlOWLJHQ�'DUVWHOOXQJHQ�XQG�0HLQXQJHQ�HUJLEW�VLFK�HLQ�*HVDPWELOG�GHU

GHU]HLWLJHQ� YHUIDVVXQJVUHFKWOLFKHQ� 5DKPHQEHGLQJXQJHQ� XQG� LKUHU� (QWZLFNOXQJ

VRZLH�GHV�$XWRQRPLHJUDGHV�LQ�GHQ�HLQ]HOQHQ�6WDDWHQ�

,QWHUHVVDQW� HUVFKHLQW� HLQH� %HXUWHLOXQJ� GHU� $XVZLUNXQJHQ� GHV� XQWHUVFKLHGOLFKHQ

$XWRQRPLHJUDGHV� � DXI� GLH� (8�0LWJOLHGVFKDIW� LP� GHU]HLWLJHQ� .RQWH[W� VRZLH� LP

+LQEOLFN�DXI�GHQ�%HLWULWW�YRQ�6ORZHQLHQ��8QJDUQ�XQG�.URDWLHQ�

%HVRQGHUV� ZLFKWLJ� LVW� GDKHU� GLH� 7HLOQDKPH� HLQHV� GHU� UHQRPLHUWHVWHQ

5HFKWVH[SHUWHQ� XQG� HKHPDOLJHQ� 5LFKWHUV� XQG� 9RUVLW]HQGHQ� GHV� ,WDOLHQLVFKHQ

9HUIDVVXQJVJHULFKWVKRIHV��3URI��$QWRQLR�/D�3HUJROD��DQ�GHU�7DJXQJ�

'HU]HLW� LVW� /D� 3HUJROD� *HQHUDODQZDOW� GHV� *HULFKWVKRIV� GHU� (XURSlLVFKHQ

*HPHLQVFKDIWHQ� XQG�� VHLW� LKUHU� *U�QGXQJ� LP� -DKU� ������ 9RUVLW]HQGHU� GHU

.RPPLVVLRQ� I�U� 'HPRNUDWLH� GXUFK� 5HFKW�� GLH� DXFK� DOV� .RPPLVVLRQ� YRQ� 9HQHGLJ

EH]HLFKQHW� ZLUG� XQG� GLH�� ±� JHPHLQVDP� PLW� XQG� GDQN� GHU� ORJLVWLVFKHQ
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8QWHUVW�W]XQJ� GXUFK� GLH� 5HJLRQ� 9HQHWLHQ� �� HLQHQ� ZHVHQWOLFKHQ� %HLWUDJ� ]XU

'HPRNUDWLVLHUXQJ� 0LWWHO�� XQG� 2VWHXURSDV� OHLVWHW� VRZLH� ]XU� *HZlKUOHLVWXQJ� XQG

]XP� 6FKXW]� GHU� *UXQGUHFKWH� DXI� HLQHU� UHFKWVVWDDWOLFKHQ� %DVLV� XQG� �� HLQ� I�U� XQV

EHVRQGHUV� LQWHUHVVDQWHU� $VSHNW� �� ]XU� $QDO\VH�� )|UGHUXQJ� XQG� $QHUNHQQXQJ� GHU

5ROOH� GHU� ORNDOHQ� XQG� UHJLRQDOHQ� *HELHWVN|USHUVFKDIWHQ� QDFK� I|GHUDOLVWLVFKHQ

*UXQGVlW]HQ�

'HP��)|GHUDOLVPXV�XQG�VHLQHQ�GLYHUVHQ�$VSHNWHQ��JLOW�GDV�YRUUDQJLJH� ,QWHUHVVH

YRQ� 3URI�� /D� 3HUJROD� VHLW� VHLQHQ� $QIlQJHQ� DOV� :LVVHQVFKDIWOHU� XQG� 6FK�OHU� YRQ

&DUO�)ULHGULFK�DQ�GHU�+DUYDUG�8QLYHUVLW\�

6HLQH� (UIDKUXQJ� HUP|JOLFKW� HV� /D� 3HUJROD� HLQHQ� 9HUJOHLFK� GHU� $XWRQRPLH�� XQG

)|GHUDOLVPXVHUIDKUXQJHQ� QLFKW� QXU� DXI� HXURSlLVFKHU� (EHQH� VRQGHUQ� ZHOWZHLW

DQ]XVWHOOHQ�

'HU� 'UDQJ� QDFK� HLQHU� YHUVWlUNWHQ� $QHUNHQQXQJ� XQG� *DUDQWLH� GHU

*HELHWVN|USHUVFKDIWHQ�LVW���EHU�DOOH�YHUIDVVXQJVUHFKWOLFKHQ�8QWHUVFKLHGH�KLQZHJ�

LP�JHVDPWHQ�$OSHQ�$GULD�5DXP�]X�YHUVS�UHQ�

*HUDGH� LQ� GLHVHQ� %HUHLFKHQ� HU|IIQHQ�VLFK� QHXH�+RUL]RQWH� GHU� 'HPRNUDWLVLHUXQJ�

,Q�,WDOLHQ�LVW�GLHVHU�KLVWRULVFKH�3UR]HVV�QLFKW�PHKU�U�FNJlQJLJ�]X�PDFKHQ�

,Q� HLQHU� =HLW�� LQ� GHU� I�U� ,WDOLHQ� XQG� (XURSD� EHVWH� 9RUDXVVHW]XQJHQ� I�U� GLH

$QHUNHQQXQJ� GHU� 5ROOH� XQG� HLQHU� YHUPHKUWHQ� 9HUDQWZRUWXQJ� GHU� 5HJLRQHQ

EHVWHKHQ�� NDQQ� GLHVHU� (QWZLFNOXQJVSUR]HVV� DOV� HLQ� =XJHZLQQ� DQ� )UHLKHLW

EHWUDFKWHW�ZHUGHQ�

:LU�YHUGDQNHQ� LKP�]DKOUHLFKH�QHXH�3HUVSHNWLYHQ�� GLH� ]XU� :HLWHUHQWZLFNOXQJ� GHU

YHUIDVVXQJVUHFKWOLFKHQ� *UXQGODJHQ� VRZLH� ]X� HLQHU� YHUVWlNWHQ� 3UlVHQ]� XQG

2SHUDWLYLWlW�XQVHUHU�5HJLRQHQ�EHLWUDJHQ�
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$1721,2�/$�3(5*2/$

*HQHUDODQZDOW�DP�*HULFKWVKRI�GHU�(XURSlLVFKHQ�*HPHLQVFKDIWHQ�
3UlVLGHQW�GHU�&RPPLVVLRQ�SRXU�OD�GpPRFUDWLH�SDU�OH�GURLW�GHV�(XURSDUDWHV

'LH�$OSHQ�$GULD�XQG�GDV�(XURSD�GHU�5HJLRQHQ

0LW� VHLQHQ� ODQJMlKULJHQ� (UIDKUXQJHQ� LQ� %H]XJ� DXI� GLH� JHRSROLWLVFKH�

JHR|NRQRPLVFKH� XQG� NXOWXUHOOH� 6LWXDWLRQ� 0LWWHOHXURSDV� QLPPW� GLH

$UEHLWVJHPHLQVFKDIW�$OSHQ�$GULD�LQ�GHU�LPPHU�VWlUNHU�ZHUGHQGHQ�LQWHUUHJLRQDOHQ

=XVDPPHQDUEHLW� HLQH� 6RQGHUVWHOOXQJ� HLQ�� 'DV� +DXSWSUREOHP� EHVWHKW� LQ� GHU

+DUPRQLVLHUXQJ� XQG� LQ� GHU� $XIQDKPH� LQWHUORNDOHU� *HSIORJHQKHLWHQ� DXI

*HPHLQVFKDIWVHEHQH�� GRFK� JHQDX� GDV� KDEHQ� VLFK� EHVRQGHUV� YHUVFKLHGHQH

PLWWHOHXURSlLVFKH�6WDDWHQ�]XP�=LHO�JHVHW]W�

'LH� =XVDPPHQDUEHLW� DXWRQRPHU� .|USHUVFKDIWHQ� YHUVFKLHGHQHU� 6WDDWHQ� VHW]W

HLQHQ� JHHLJQHWHQ� UHFKWOLFKHQ� 5DKPHQ� YRUDXV�� GHU� DXFK� GHU� WUDQVQDWLRQDOHQ

,QWHJUDWLRQ� GLHQHQ� VROO�� 'LHV� EHGHXWHW�� GDVV� 5HJLRQHQ�� GLH� EHUHLWV

]XVDPPHQDUEHLWHQ�DEHU�YHUVFKLHGHQHQ�6WDDWHQ�DQJHK|UHQ��GLH�,QWHJUDWLRQ�GLHVHU

6WDDWHQ�YRUDQWUHLEHQ�N|QQHQ�

(LQ� HUVWHU� NRQNUHWHU� %H]XJVSXQNW� EHVWHKW� LQ� GHQ� $UEHLWHQ� GHV� (XURSDUDWHV�

LQVEHVRQGHUH� LP� 5DKPHQ�EHUHLQNRPPHQ� YRQ� 0DGULG� YRQ� ����� VDPW

=XVDW]SURWRNROOHQ��EHU�GLH�JUHQ]�EHUVFKUHLWHQGH�=XVDPPHQDUEHLW�

$XFK� ZHQQ� GLHVH� LQWHUQDWLRQDOHQ� MXULVWLVFKHQ� ,QVWUXPHQWH� QLFKW� GD]X� EHVWLPPW

VLQG�� LQ�GDV�*HPHLQVFKDIWVUHFKW� LQWHJULHUW�]X�ZHUGHQ��VWHOOHQ�VLH�GRFK�HLQ�HUVWHV

5HJHOZHUN�]XU�*HVWDOWXQJ�GHU�%H]LHKXQJHQ�]ZLVFKHQ�DXWRQRPHQ�.|USHUVFKDIWHQ

LQQHUKDOE�XQG�DX�HUKDOE�GHU�*HPHLQVFKDIW�GDU�

(V� PXVV� EHWRQW� ZHUGHQ�� GDVV� GDV� *HPHLQVFKDIWVUHFKW� QLFKW� GLH� 9HUJDEH� GHU

SROLWLVFKHQ�bPWHU�LQQHUKDOE�GHU�HLQ]HOQHQ�6WDDWHQ�UHJHOW��'LH�0LWJOLHGVVWDDWHQ�GHU

8QLRQ�KDEHQ�MHGRFK�PLW�LKUHP�%HLWULWW�GHU�(UI�OOXQJ�GHU�*UXQGSULQ]LSLHQ�GHU�8QLRQ

]XJHVWLPPW��9RQ�GLHVHQ�*UXQGSULQ]LSLHQ�VLQG�GDV�3ULQ]LS�GHV�ZLUWVFKDIWOLFKHQ�XQG
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VR]LDOHQ� =XVDPPHQKDOWV� XQG� GDV� 3ULQ]LS� GHU� 6XEVLGLDULWlW� �(QWVFKHLGXQJHQ

ZHUGHQ�ÄP|JOLFKVW�E�UJHUQDK³�JHWURIIHQ��YRQ�JUXQGOHJHQGHU�%HGHXWXQJ�

'XUFK� GDV� 3ULQ]LS� GHU� ZLUWVFKDIWOLFKHQ� XQG� VR]LDOHQ� .RKlVLRQ�� GDV� GHU

ZLUWVFKDIWOLFKHQ� ,QWHJUDWLRQ� GLHQW�� ZLUG� GHQ� 5HJLRQHQ� HLQH� YHUVWlUNWH

6HOEVWYHUZDOWXQJ� ]XHUNDQQW�� VLH� HQWVFKHLGHQ� VHOEVW� �EHU� LKUH� (QWZLFNOXQJ� XQG

VLQG� QLFKW� QXU� HLQH� .|USHUVFKDIW�� �EHU� GLH� $XVJOHLFKV�� XQG� +LOIHOHLVWXQJHQ

DEJHZLFNHOW�ZHUGHQ�

'XUFK� GDV� 6XEVLGLDULWlWVSULQ]LS� VROOHQ� (QWVFKHLGXQJHQ� DXI� GHU� (EHQH� GHU

0LWJOLHGVVWDDWHQ� JHWURIIHQ� ZHUGHQ�� ZHQQ� GLHVH� GLH� *HPHLQVFKDIWV]LHOH� VHOEVW

XPVHW]HQ�N|QQHQ�

'LHVHV� 3ULQ]LS� Z�UGH� DEHU� YHUOHW]W� XQG� HLQJHVFKUlQNW�� ZHQQ� QLFKW� DXFK� GHQ

*HELHWVN|USHUVFKDIWHQ�LQ�GHQ�LKQHQ�GXUFK�GLH�9HUIDVVXQJ�]XHUNDQQWHQ�%HUHLFKHQ

HLQH�HQWVSUHFKHQG�DNWLYH�7HLOQDKPH�DP�*HPHLQVFKDIWVSUR]HVV�]XHUNDQQW�Z�UGH�

'DV� 6XEVLGLDULWlWVSULQ]LS� VHW]W� IHUQHU� DXI� .RPSOHPHQWDULWlW� XQG� QLFKW� DXI

$XVVFKOLH�OLFKNHLW�� 'LHV� EHGHXWHW�� GDVV� ]ZDU� HLQH� P|JOLFKVW� E�UJHUQDKH

(QWVFKHLGXQJVILQGXQJ�DQJHVWUHEW�ZLUG��GDVV�0D�QDKPHQ�DXI�K|KHUHU�(EHQH�DEHU

QLFKW� DXVJHVFKORVVHQ� ZHUGHQ�� ZHQQ� GDGXUFK� GDV� (UUHLFKHQ� GHU� =LHOH� HUOHLFKWHUW

ZLUG�

(LQH� YRQ� PHKUHUHQ� 5HJLRQHQ� JHPHLQVDP� GXUFKJHI�KUWH� ,QLWLDWLYH� VWHOOW� LP

9HUJOHLFK�]X�HLQHU�,QLWLDWLYH��GLH�YRQ�HLQHU�HLQ]HOQHQ�5HJLRQ�GXUFKJHI�KUW�ZLUG��HLQ

%HLVSLHO� I�U�YHUWLNDOH�6XEVLGLDULWlW�GDU�� DXFK�ZHQQ� LQ� GLHVHP� )DOO� GLH� GHU� 5HJLRQ

�EHUJHRUGQHWH�(EHQH�ZHGHU�GHU�6WDDW�QRFK�GLH�8QLRQ�LVW�

'HU� 6WDDW� RGHU� GLH� 8QLRQ� N|QQWHQ� ILQDQ]LHOOH� %HLWUlJH� OHLVWHQ� RGHU� LQWHUORNDOHQ

$ENRPPHQ�EHLWUHWHQ��RKQH�DQ�GLH�6WHOOH� MHQHU�.|USHUVFKDIWHQ�]X� WUHWHQ��ZHOFKH

GLH�3DUWHLHQ�GHV�$ENRPPHQV�ELOGHQ�

5HJLRQDOH� .RRSHUDWLRQ� NRPPW� GXUFK� DNWLYH� 7HLOQDKPH� DQ� LQWHUUHJLRQDOHQ

,QLWLDWLYHQ� ]XP� $XVGUXFN�� :R� HLQH� VROFKH� 7HLOQDKPH� ]X� %HVFKO�VVHQ� I�KUW�� GLH

ORNDOH� *UHQ]HQ� �EHUVFKUHLWHQ� XQG� GLH� QLFKW� DQ� GHQ� LQVWLWXWLRQHOO� IHVWJHOHJWHQ

2UWHQ�JHWURIIHQ�ZHUGHQ��GRUW�ZLUG�6HOEVWYHUZDOWXQJ�DNWLY�JHOHEW�
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$NWLYH� 7HLOQDKPH� I�KUW� DEHU� DXFK� ]X� HLQHU� SROLWLVFKH� 6WlUNXQJ� GHU

6HOEVWYHUZDOWXQJ�VHOEVW��VRZRKO�LQ�GHU�%H]LHKXQJ�HLQHU�5HJLRQ�]XP�6WDDW�XQG�]XU

8QLRQ�DOV�DXFK�LQ�GHU�%H]LHKXQJ�GHU�5HJLRQ�]X�DQGHUHQ�5HJLRQHQ�

'LH� %HWHLOLJXQJ� GHU� ORNDOHQ� XQG� UHJLRQDOHQ� DXWRQRPHQ� *HELHWVN|USHUVFKDIWHQ

EHJLQQW�DXFK�LP�5DKPHQ�GHU�*HPHLQVFKDIWVRUJDQH�LPPHU�ZLFKWLJHU�]X�ZHUGHQ�

0LW� GHU� OHW]WHQ� 5HYLVLRQ� GHV� 9HUWUDJHV� ZXUGH� GHU� $XVVFKXVV� GHU� 5HJLRQHQ

EHUDWHQGHV�2UJDQ�XQG�VWHKW�VRPLW�QXQ�HUJlQ]HQG�DQ�GHU�6HLWH�YRQ�.RPPLVVLRQ

XQG� 5DW�� 'HP� 5DW� N|QQHQ� DXFK� 0LWJOLHGHU� GHU� 5HJLRQDOUHJLHUXQJHQ� DQJHK|UHQ�

GLH�LQ�GLHVHP�*UHPLXP�LKUH�MHZHLOLJHQ�=HQWUDOVWDDWHQ�YHUSIOLFKWHQ�N|QQHQ�

'LHV�]HLJW� MHGRFK��GDVV�GLH�5ROOH��ZHOFKH�GLH�5HJLRQHQ� LQ�GHU�8QLRQ�X�D��EHL�GHU

5HFKWVVSUHFKXQJ�HLQQHKPHQ�N|QQHQ��YRQ�GHQ�9HUIDVVXQJHQ�GHU�0LWJOLHGVVWDDWHQ

DEKlQJLJ�LVW�

$XIIDOOHQG� LVW�� ZLH� XQWHUVFKLHGOLFK� GLH� 6LWXDWLRQ� LQ� GHQ� HLQ]HOQHQ� 6WDDWHQ� LVW�

:lKUHQG� GLH� GHXWVFKHQ� XQG� |VWHUUHLFKLVFKHQ� %XQGHVOlQGHU� HLQ� KRKHV� 0D�� DQ

6HOEVWYHUZDOWXQJ�JHQLH�HQ��VWHKW�GHQ�LWDOLHQLVFKHQ�5HJLRQHQ�QXU�HLQ�YLHO�HQJHUHU

6SLHOUDXP�]XU�9HUI�JXQJ�

$OOJHPHLQ� OlVVW� VLFK� DEHU� HLQH� JHQHUHOOH� 7HQGHQ]� LQ� 5LFKWXQJ� 'H]HQWUDOLVLHUXQJ

EHREDFKWHQ�� =HQWUDOVWDDWHQ� WHQGLHUHQ� ]X� )RUPHQ� YRQ� 5HJLRQDOLVPXV�� UHJLRQDOH

6\VWHPH�JHKHQ�LQ�5LFKWXQJ�)|GHUDOLVPXV�

'DV� 6XEVLGLDULWlWVSULQ]LS�� GDV� VLFK� QXQ� LQ� GHQ� 0LWJOLHGVVWDDWHQ� GXUFK]XVHW]HQ

EHJLQQW�� VWHOOW� I�U� GLH� DXWRQRPHQ� .|USHUVFKDIWHQ� JOHLFK]HLWLJ� HLQHQ� $QUHL]� GDU�

VLFK�PLW�QHXHQ�*HJHEHQKHLWHQ�ZLH�]�%��GHU�*OREDOLVLHUXQJ�DXVHLQDQGHU�]X�VHW]HQ�

'LH� 5ROOH� GHU� (XURSlLVFKHQ� 8QLRQ� ]HLJW� VLFK� LQ� HLQHP� ZHLWHUHQ� %HUHLFK�� ,P

8QWHUVFKLHG� ]X� DQGHUHQ� 6WDDWHQE�QGQLVVHQ� VLHKW� VLFK� GLH� (XURSlLVFKH� 8QLRQ

QlPOLFK�DXFK�DOV�)|UGHULQ�GHU�%H]LHKXQJHQ�]ZLVFKHQ�GHQ�0HQVFKHQ�XQG�9|ONHUQ

(XURSDV�

$ENRPPHQ� XQG� =XVDPPHQDUEHLW� ]ZLVFKHQ� GHQ� 5HJLRQHQ� GHU� 0LWJOLHGVVWDDWHQ

ELOGHQ� GLH� *UXQGODJH� I�U� GLH� (UUHLFKXQJ� GLHVHV� LQ� GHQ� 9HUWUlJHQ� IHVWJHOHJWHQ

=LHOHV�
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:HQQ�GLHVH�:LOOHQVHUNOlUXQJ�GXUFK�GLH�$UEHLW�GHU�(XURSlLVFKHQ�8QLRQ�:LUNOLFKNHLW

ZLUG��GDQQ�ZLUG�GHU�=HLWSXQNW�NRPPHQ��DQ�GHP�LQWHUUHJLRQDOH�%H]LHKXQJHQ�JDQ]

GXUFK� GDV� *HPHLQVFKDIWVUHFKW� JHUHJHOW� ZHUGHQ�� XQG� LQQHUVWDDWOLFKHV� 5HFKW� GDUI

EHNDQQWOLFK�QLFKW�LQ�:LGHUVSUXFK�]XP�*HPHLQVFKDIWVUHFKW�VWHKHQ�

=ZDQ]LJ� -DKUH� YROO� SRVLWLYHU� (UIDKUXQJHQ� EHL� $OSHQ�$GULD� KDEHQ� EHVWlWLJW�� GDVV

HXURSlLVFKH� ,QWHJUDWLRQ� EHVRQGHUV�GXUFK�GHQ�%HLWUDJ� ORNDOHU�*HPHLQVFKDIWHQ�]X

HUUHLFKHQ� LVW�� GLH� IUHL� VLQG� YRQ� 6FKHXNODSSHQ� XQG� (QJVWLUQLJNHLW� XQG� GLH

]XVDPPHQDUEHLWHQ��XP�]X�XQVHU�DOOHU�9RUWHLO�JHPHLQVDPH�,QWHUHVVHQ�XQG�:HUWH

]X� EHZDKUHQ�� EHVRQGHUV� MHQH�� GLH� GXUFK� 1DFKEDUVFKDIW� XQG� 0LWHLQDQGHU

HQWVWDQGHQ�VLQG�
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,9$1�-$.29ý,û

0LQLVWHU�I�U�(XURSlLVFKH�,QWHJUDWLRQ�GHU�5HSXEOLN�.URDWLHQ

(XURSDUHJLRQHQ�XQG�GHU�Q|UGOLFKH�$GULDUDXP

'LH� $UEHLWVJHPHLQVFKDIW� $OSHQ�$GULD� ZDU� HLQH� GHU� HUVWHQ� HXURSlLVFKHQ

5HJLRQDOLQLWLDWLYHQ��I�U�GLH�.URDWLHQ�HLQ�EHVRQGHUHV�,QWHUHVVH�JH]HLJW�KDW�

6HLW�LKUHU�*U�QGXQJ�LP�-DKUH������LQ�9HQHGLJ�NDP�HV�GDQN�GLHVHU�*HPHLQVFKDIW

]X� HLQHP� :LHGHUDXIOHEHQ� XQG� ]X� QHXHQ� )RUPHQ� GHV� =XVDPPHQKDOWHV� ]ZLVFKHQ

5HJLRQHQ�� GLH� LQ� GHU� 9HUJDQJHQKHLW� GXUFK� ]DKOUHLFKH� *HPHLQVDPNHLWHQ

ZLUWVFKDIWOLFKHU�� KLVWRULVFKHU� XQG� NXOWXUHOOHU� 1DWXU� DQHLQDQGHU� JHEXQGHQ� ZDUHQ�

GLH� GDQQ� DEHU� GXUFK� GLH� (UHLJQLVVH� GHU� =HLW� XQG� GXUFK� GLH� )ROJHQ� GHU� ]ZHL

:HOWNULHJH�DXFK�LGHRORJLVFK�YRQHLQDQGHU�JHWUHQQW�ZXUGHQ�

'LH�(QWZLFNOXQJ�YRQ�'HPRNUDWLH�XQG�7ROHUDQ]�DXI�UHJLRQDOHU�XQG�ORNDOHU�(EHQH�LVW

HLQH�GHU�*UXQGODJHQ��DXI�GLH�VLFK�GDV�JHJHQZlUWLJH�(XURSD�VW�W]W��XQG�HV�LVW�DXFK

GLH� *UXQGODJH�� DXI� GHU� GLH� 5HSXEOLN� .URDWLHQ� ]ZHL� VHLQHU� EHGHXWHQGVWHQ

DX�HQSROLWLVFKHQ� =LHOH� ]X� YHUIROJHQ� JHGHQNW�� GLH� ,QWHJUDWLRQ� LQ� GLH� (XURSlLVFKH

8QLRQ�XQG�GHQ�1$72�%HLWULWW�

:DV� GDV� HUVWH� =LHO� EHWULIIW�� KDW� .URDWLHQ� GXUFK� VHLQH� *HVHW]JHEXQJ� HLQLJH� GHU

HXURSlLVFKHQ� 6WDQGDUGV� LQ� GHQ� %HUHLFKHQ� 0HQVFKHQUHFKWH� XQG

0LQGHUKHLWHQVFKXW]� VRJDU� �EHUWURIIHQ�� DXFK� ZXUGH� GLH� NURDWLVFKH� 9HUIDVVXQJ

GDKLQJHKHQG� DEJHlQGHUW�� GDVV� QXQ� ]ZLVFKHQ� ORNDOHU� XQG� UHJLRQDOHU� (EHQH

XQWHUVFKLHGHQ�ZLUG��'LHV�EHGHXWHW��GDVV�GDV�3ULQ]LS�GHU�6XEVLGLDULWlW�IU�KHU�DOV�LQ

HLQLJHQ�DQGHUHQ�HXURSlLVFKHQ�6WDDWHQ�HLQJHI�KUW�ZXUGH�

1XQ� PXVV� GDV� 6\VWHP� GHU� ORNDOHQ� XQG� UHJLRQDOHQ� 6HOEVWYHUZDOWXQJ� QRFK

XPJHVHW]W� ZHUGHQ�� ZHOFKHV� GDQQ� GHQ� UHFKWOLFKHQ� 5DKPHQ� I�U� DOOH� IROJHQGHQ

5HFKWVYRUVFKULIWHQ�ELOGHQ�ZLUG�

'HU� ZLUNOLFKH� 6FKZDFKSXQNW� LVW� GHU]HLW� GLH� :LUWVFKDIW�� 'LHV� LVW� QLFKW� QXU� DXI� GLH

)ROJHQ� GHV� .ULHJHV� ]XU�FN]XI�KUHQ�� VRQGHUQ� DXFK� DXI� GLH� ]DKOUHLFKHQ
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8QUHJHOPl�LJNHLWHQ�XQG�8QNODUKHLWHQ��]X�GHQHQ�HV�LP�/DXIH�GHU�YRP�YRUKHULJHQ

5HJLPH�GXUFKJHI�KUWHQ�3ULYDWLVLHUXQJHQ�JHNRPPHQ�LVW�

-HW]W� VWHOOW� .URDWLHQ� NHLQ� SROLWLVFKHV� 5LVLNR� PHKU� GDU�� XQG� VHLQH� ZLUWVFKDIWOLFKHQ

=LHOH�OLHJHQ�QXQ�LQ�GHU�$Q]LHKXQJ�DXVOlQGLVFKHU�,QYHVWRUHQ�XQG�LQ�GHU�)|UGHUXQJ

GHV�([SRUWV�

=XP�HUVWHQ�0DO�VHLW�(UUHLFKXQJ�GHU�8QDEKlQLJLJNHLW�NDQQ�VLFK�.URDWLHQ�YROO�XQG

JDQ]�GLHVHQ�=LHOH�ZLGPHQ��VRZRKO�GXUFK�GLH�6XFKH�QDFK�:LUWVFKDIWVSDUWQHUQ� LP

SULYDWHQ�XQG�|IIHQWOLFKHQ�%HUHLFK�LQQHUKDOE�XQG�DX�HUKDOE�GHU�(8�DOV�DXFK�GXUFK

GHQ�DQJHVWUHEWHQ�&()7$�%HLWULWW�

%HLP�7KHPD�5HJLRQDOLVPXV�PXVV�GDUDXI�YHUZLHVHQ�ZHUGHQ��GDVV�.URDWLHQ�EHUHLWV

GLH�(XUHJLR�'RQDX�'UDX�6DYH� LQV�/HEHQ�JHUXIHQ�KDW��]X�GHU�DXFK�7HLOH�8QJDUQV

XQG�%RVQLHQ�+HU]HJRZLQDV�JHK|UHQ�

1XQ�VROO�QRFK�HLQH�ZHLWHUH�(XUUHJLR�LQ�,VWULHQ�JHJU�QGHW�ZHUGHQ��+LHUEHL�KDQGHOW

HV�VLFK�XP�HLQ�VHKU�NRPSOH[HV�3URMHNW��GDV�VLFKHUOLFK�YLHO�(QWJHJHQNRPPHQ�YRQ

DOOHQ� 7HLOQHKPHUQ� HUIRUGHUW�� JDQ]� EHVRQGHUV� ZHQQ� HV� XP� GLH� hEHUHLQVWLPPXQJ

]ZLVFKHQ�GHQ�5HJLRQHQ�XQG�6WlGWHQ�.URDWLHQV��,WDOLHQV�XQG�6ORZHQLHQV�JHKW�

$EHU� PDQ� N|QQWH� QRFK� ZHLWHU� JHKHQ� XQG� VLFK� HLQH� )RUP� HXURUHJLRQDOHU

=XVDPPHQDUEHLW� YRUVWHOOHQ�� GLH� �EHU� ,VWULHQ� KLQDXVJHKW�� (LQH� VROFKH

=XVDPPHQDUEHLW� N|QQWH� LP� Q|UGOLFKHQ� $GULDUDXP� QHEHQ� .URDWLHQ� DXFK� )ULDXO�

-XOLVFK�9HQHWLHQ��6ORZHQLHQ��9HQHWLHQ�XQG�.lUQWHQ�XPIDVVHQ��DOOHV�5HJLRQHQ�PLW

GHQHQ� .URDWLHQ� GXUFK� YLHOH� *HPHLQVDPNHLWHQ�� ]�%�� GXUFK� LQIUDVWUXNWXUHOOH

*HJHEHQKHLWHQ��YHUEXQGHQ�LVW�

(LQH� VROFKH� =XVDPPHQDUEHLW� N|QQWH� GLH� .RRSHUDWLRQ� GLHVHU� 5HJLRQHQ� LQQHUKDOE

GHU� $UEHLWVJHPHLQVFKDIW� QHX� EHOHEHQ� XQG� VFKOLH�OLFK� ]XP� +HU]VW�FN� YRQ� $OSHQ�

$GULD�ZHUGHQ�

(XURSD�OHEW�PLW�GHU�hEHU]HXJXQJ��GDVV�VLFK�LP�/DXIH�GHU�=HLW�HLQ�LPPHU�HQJHUHU

=XVDPPHQKDOW� ]ZLVFKHQ� GHQ� 0HQVFKHQ� XQG� 9|ONHUQ� (XURSDV� HQWZLFNHOQ� ZLUG�

'RFK� GLHVHU� 3UR]HVV� ZLUG� QXU� GDQQ� JHOLQJHQ�� ZHQQ� GDV� 3ULQ]LS� GHU� 6XEVLGLDULWlW

UHVSHNWLHUW�ZLUG�
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'LH�YLHU�(EHQHQ��(XURSD��6WDDWHQ��5HJLRQHQ��*HPHLQGHQ��P�VVHQ�UHVSHNWLHUW�XQG

GXUFK� JHHLJQHWH� 6WUXNWXUHQ� XQG� 5HVVRXUFHQ� JHI|UGHUW� ZHUGHQ�� 'DQQ� ZLUG� HLQ

(XURSD�YRUVWHOOEDU�� LQ�GHVVHQ�9HUIDVVXQJ�GLH�5HJLRQHQ�DQHUNDQQW�XQG�PLW�HLQHQ

HLJHQHQ�6WDWXV�DXVJHVWDWWHW�VLQG�
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,*25�6(1ý$5

6WDDWVVHNUHWlU�LP�$X�HQPLQLVWHULXP�GHU�5HSXEOLN�6ORZHQLHQ

6ORZHQLHQ�DXI�GHP�:HJ�LQ�GLH�(XURSlLVFKH�8QLRQ

,Q�6ORZHQLHQ�ZLUG�GDV� VWUDWHJLVFKH� =LHO� GHV� %HLWULWWV� ]XU� (XURSlLVFKHQ� 8QLRQ� DOV

3UR]HVV�GHU�6FKDIIXQJ�YRQ�*UXQGODJHQJHVHW]HQ�YHUVWDQGHQ��GLH�DQ�GLH�SROLWLVFKH�

ZLUWVFKDIWOLFKH�XQG�LQVWLWXWLRQHOOH�.XOWXU�(XURSDV�JHEXQGHQ�VLQG�

'LHVHU�3UR]HVV�ZLUG�7HLO�GHU�KLVWRULVFKHQ�(UIDKUXQJHQ�6ORZHQLHQV�ZHUGHQ��GDV�LP

6LQQH� HLQHV� IUXFKWEDUHQ� $XVWDXVFKHV� LPPHU� RIIHQ� ZDU� I�U� ZLUWVFKDIWOLFKH�

NXOWXUHOOH�� SROLWLVFKH� XQG� LQVWLWXWLRQHOOH� (LQIO�VVH� DXV� GHP� PLWWHOHXURSlLVFKHQ

5DXP�

(LQ� VROFKHU� XPIDVVHQGHU� $XVWDXVFK� ZDU� I�U� GLH� 6ORZHQHQ� YRQ� JUXQGOHJHQGHU

%HGHXWXQJ�� 6R� HUODXEWH� GHU� %HLWULWW� ]XU� $UEHLWVJHPHLQVFKDIW� $OSHQ�$GULD� HV

6ORZHQLHQ� WURW]� GHU� KLVWRULVFKHQ� 7UHQQXQJ� ]ZLVFKHQ� 2VW�� XQG� :HVWHXURSD

%LQGXQJHQ�]X�JDQ]�(XURSD�DXIUHFKW]XHUKDOWHQ�

'LH� $UJH� $OSHQ�$GULD� ZXUGH� GXUFK� GLH� YLHOIlOWLJHQ� )RUPHQ� GHU� =XVDPPHQDUEHLW

]ZLVFKHQ� YHUVFKLHGHQHQ� /lQGHUQ� XQG� LQ� GHQ� YHUVFKLHGHQVWHQ� %HUHLFKHQ� HLQ

%HLVSLHO�I�U�HQJH�XQG�IUXFKWEDUH�9HUELQGXQJHQ�]ZLVFKHQ�GHQ�9|ONHUQ�

+HXWH� LVW�6ORZHQLHQ�EHUHLW� I�U�GHQ�%HLWULWW� ]XU� (XURSlLVFKHQ� 8QLRQ�� GHU� DXV� GHQ

IROJHQGHQ�GUHL�*U�QGHQ�VRJDU�IU�KHU�DOV�YRUJHVHKHQ�HUIROJHQ�N|QQWH�

� 6ORZHQLHQ�LVW�VWDUN�LQ�HLQHQ�ZLUWVFKDIWOLFK�KRFKHQWZLFNHOWHQ�5DXP�LQWHJULHUW�

� LQ�6ORZHQLHQ�KHUUVFKW�EUHLWHU�SROLWLVFKHU�.RQVHQV��EHU�GHQ�%HLWULWW�

� GHU� $QSDVVXQJVSUR]HVV� GHU� VORZHQLVFKHQ� DQ� GLH� HXURSlLVFKH� 5HFKWVRUGQXQJ

LVW�ZHLW�JHGLHKHQ�

'LH�$UEHLWVJHPHLQVFKDIW�$OSHQ�$GULD�NDQQ�DXIJUXQG�LKUHU�IXQGLHUWHQ�(UIDKUXQJHQ

LP� 8PJDQJ� PLW� HLQHU� 9LHO]DKO� YRQ� .XOWXUHQ� XQG� DXIJUXQG� GHU� JXW

IXQNWLRQLHUHQGHQ�9HUELQGXQJHQ�DXI�UHJLRQDOHU�(EHQH�HLQHQ�ZLFKWLJHQ�%HLWUDJ�]XP

HXURSlLVFKHQ�,QWHJUDWLRQVSUR]HVV�OHLVWHQ�
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%HWRQW�ZHUGHQ�PXVV�QRFK��GDVV�6ORZHQLHQV�GDQN�VHLQHU�JHRJUDSKLVFKH�/DJH�DP

6FKQLWWSXQNW� GUHLHU� .XOWXUHQ� �GHU� URPDQLVFKHQ�� GHU� JHUPDQLVFKHQ� XQG� GHU

VODZLVFKHQ�� MDKUWDXVHQGHODQJ� EHGHXWHQGH� KLVWRULVFKH� (UIDKUXQJHQ� PDFKHQ

NRQQWH� XQG� GLHV� DXFK� KHXWH� QRFK� NDQQ�� 'LHVH� (UIDKUXQJHQ� OHKUHQ� XQV�� GDVV

NRQVWUXNWLYH� =XVDPPHQDUEHLW� QXU� GDQQ� P|JOLFK� LVW�� ZHQQ� GLH� 3ULQ]LSLHQ� GHV

JHJHQVHLWLJHQ� 5HVSHNWV� XQG� GHU� $EJOHLFKXQJ� OHJLWLPHU� (LQ]HOLQWHUHVVHQ� VRZLH

JUXQGOHJHQGH�5HFKWVQRUPHQ�XQG�HLQ�RIIHQHU�'LDORJ�GDV�)XQGDPHQW�ELOGHQ�

*HJHQVHLWLJHV�9HUWUDXHQ�XQG�9HUVWlQGQLV�ELOGHWHQ�GLH�*UXQGODJH�GDI�U��GDVV�GLH

=LHOH� GHU� $XWRQRPLHEHVWUHEXQJHQ� .URDWLHQV� XQG� 6ORZHQLHQV� DXI� EUHLWH

8QWHUVW�W]XQJ�VWLH�HQ�

,Q� GLHVHP� 6LQQH� KDW� $OSHQ�$GULD� QLFKW� QXU� ]XP� JHJHQVHLWLJHQ� 9HUVWlQGQLV

EHLJHWUDJHQ��VRQGHUQ�VWHOOWH�DXFK�HLQHQ�ZLFKWLJHQ�6WDELOLWlWVIDNWRU�GDU�

'LH� YRQ� GHU� $UEHLWVJHPHLQVFKDIW� LQV� /HEHQ� JHUXIHQHQ� ,QLWLDWLYHQ� KDEHQ� JH]HLJW�

GDVV� GLH� )RUPXOLHUXQJ� OHJLWLPHU� ,QWHUHVVHQ� QLFKW� DXVVFKOLH�OLFK� DXI� QDWLRQDOHU

(EHQH�HUIROJHQ�NDQQ��VRQGHUQ�GDVV�LQ�YLHOHQ�%HUHLFKHQ�HLQH�=XVDPPHQDUEHLW�DXI

ORNDOHU�XQG�UHJLRQDOHU�(EHQH�YRQ�1|WHQ�LVW�

$XFK�KLHUEHL�NRQQWH�GLH�$UEHLWVJHPHLQVFKDIW�$OSHQ�$GULD�]X�HLQHU�9LHO]DKO�QHXHU

(UIDKUXQJHQ�EHLWUDJHQ�
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%2-$1$�20(56(/

5HJLHUXQJVEHUDWHU� DQ� GHU� $JHQWXU� I�U� 5HJLRQDOHQWZLFNOXQJ� GHU� 5HSXEOLN
6ORZHQLHQ

6ORZHQLHQ� YHUIROJW� LP� 5DKPHQ� VHLQHU� QHXHQ�� ����� JHVHW]OLFK� YHUDQNHUWHQ

5HJLRQDOSROLWLN�IROJHQGH�=LHOH�

• HLQH�DXVJHJOLFKHQH�(QWZLFNOXQJ

• GLH�/|VXQJ�YRQ�6WUXNWXUSUREOHPHQ�XQG�GLH�%HNlPSIXQJ�GHU�$UEHLWVORVLJNHLW

• GLH�%HNlPSIXQJ�XQJ�QVWLJHU�(QWZLFNOXQJHQ�LQ�VFKZDFKHQ�*HELHWHQ

• HLQH�$QQlKHUXQJ�DQ�GLH�HXURSlLVFKH�5HJLRQDOSROLWLN

*UXQGSULQ]LSLHQ�GLHVHU�3ROLWLN�VLQG�

• GLH�=XVDPPHQDUEHLW�]ZLVFKHQ�|IIHQWOLFKHP�XQG�SULYDWHP�6HNWRU

• GLH� .RRUGLQLHUXQJ� GHU� 7lWLJNHLWHQ� |IIHQWOLFKHU� (LQULFKWXQJHQ�� GLH� LQ� GHQ

5HJLRQDOLVLHUXQJVSUR]HVV� HLQJHEXQGHQ� VLQG�� ,KQHQ� ZLUG� DXFK� GLH� $XIJDEH

REOLHJHQ��UHJLRQDOH�(QWZLFNOXQJVSURJUDPPH�DXV]XDUEHLWHQ��GLH�.RQWDNWSXQNWH

]X�$OSHQ�$GULD�3URMHNWHQ�DXIZHLVHQ�N|QQHQ�

• GLH�9HUEHVVHUXQJ�GHU�%H]LHKXQJ�]ZLVFKHQ�6WDDW�XQG�/RNDODXWRQRPLHQ

• GLH�)HVWLJXQJ�GHU�%H]LHKXQJHQ�]X�/lQGHUQ�PLW�ODQJHU�GHPRNUDWLVFKHU�7UDGLWLRQ

• GLH�3ODQXQJ�GHU�UHJLRQDOHQ�)|UGHUPD�QDKPHQ��XP�HLQH�RSWLPDOH�$EVWLPPXQJ

YRQ� (8�3URMHNWHQ� DXI� MHQH� 3URMHNWH� ]X� JHZlKUOHLVWHQ�� GLH� GXUFK� GHQ

VORZHQLVFKHQ�+DXVKDOW� ILQDQ]LHUW�ZHUGHQ��YRQ������ELV� ����� ZLUG� 6ORZHQLHQ

]XU�9RUEHUHLWXQJ�DXI�GHQ�%HLWULWW�LQ�GHQ�*HQXVV�YRQ�6WUXNWXUPLWWHOQ�NRPPHQ�

DXFK�YRQ������ELV������KDW�6ORZHQLHQ�EHUHLWV�FD�����0LOOLRQHQ�(XUR�SUR�-DKU

HUKDOWHQ�

'LH� 5HJLRQDOLVLHUXQJ� LVW� 9RUDXVVHW]XQJ� I�U� HLQH� JHUHFKWH� 9HUWHLOXQJ� GHU� ]XU

9HUI�JXQJ�VWHKHQGHQ�0LWWHO�

'RFK�GLH�HLQ]LJH�GHU]HLW�EHVWHKHQGH�9HUZDOWXQJVHLQKHLW�VLQG�GLH�*HPHLQGHQ��'LH

=DKO�GHU�*HPHLQGHQ�EHWUlJW�����

$OOHUGLQJV�ZHUGHQ�JHJHQZlUWLJ����5HJLRQHQ�GHU�1876�(EHQH���HLQJHULFKWHW��GLH

VFKOXVVHQGOLFK� DXFK� �EHU� GLH� QRWZHQGLJHQ� ,QVWLWXWLRQHQ� YHUI�JHQ� VROOHQ�� XP� DOV
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DXWRQRPH�9HUWUHWHU�GHU�5HJLRQHQ�XQG�QLFKW�QXU�DOV�9HUWUHWHU�GHV�6WDDWHV�DQ�GHU

$UEHLWVJHPHLQVFKDIW�$OSHQ�$GULD�WHLOQHKPHQ�]X�N|QQHQ�

:HLWHUV� VROO� HLQH� =XVDPPHQIDVVXQJ� YRQ� (LQKHLWHQ� ]XU� 6FKDIIXQJ� YRQ� GUHL

5HJLRQHQ� GHU� 1876�(EHQH� �� HUIROJHQ�� /MXEOMDQD�� GLH� =HQWUDOUHJLRQ� XQG� GDV

UHVWOLFKH�6ORZHQLHQ��$XI�GLHVH�:HLVH�ZLUG�HV�OHLFKWHU�ZHUGHQ��LQ�GHQ�*HQXVV�YRQ

(8��6WUXNWXUPLWWHOQ��=LHO���*HELHW��]X�NRPPHQ�

'LH�6FKO�VVHOLQVWLWXWLRQ� LP�5HJLRQDOLVLHUXQJVSUR]HVV� LQ�6ORZHQLHQ� LVW�GLH�$JHQWXU

I�U� 5HJLRQDOHQWZLFNOXQJ� GHU� 5HSXEOLN� 6ORZHQLHQ�� GLH� PLW� GHQ� $JHQWXUHQ� I�U

5HJLRQDOHQWZLFNOXQJ�DXI�GHU�(EHQH�GHU�1876�5HJLRQHQ�EHL�GHU�(QWZLFNOXQJ�YRQ

3URJUDPPHQ�HQJ�]XVDPPHQDUEHLWHW�

'LH�+DXSWDXIJDEHQ�GHU�$JHQWXU�VLQG�

• GLH�(UDUEHLWXQJ�HLQHU��EHUJHRUGQHWHQ�6WUDWHJLH�I�U�GLH�5HJLRQDOHQWZLFNOXQJ

• GLH�(UDUEHLWXQJ�GHV�3URJUDPPV�I�U�GHQ�(LQVDW]�YRQ�(8�0LWWHOQ

• GLH�(QWZLFNOXQJ�XQG�8PVHW]XQJ�YRQ�3URJUDPPHQ�]XU�JUHQ]�EHUVFKUHLWHQGHQ

=XVDPPHQDUEHLW��GHU]HLW�PLW�gVWHUUHLFK��,WDOLHQ��8QJDUQ�XQG� LQ�=XNXQIW�DXFK

PLW�.URDWLHQ��
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5(,1+2/'�3855

3UlVLGHQW�GHV�6WHLULVFKHQ�/DQGWDJHV

*UHQ]UHJLRQHQ�XQG�(8�2VWHUZHLWHUXQJ

'LH� EHYRUVWHKHQGH� 2VWHUZHLWHUXQJ� GHU� (XURSlLVFKHQ� 8QLRQ� EULQJW� IROJHQGH

ZHVHQWOLFKH�9HUlQGHUXQJHQ�PLW�VLFK�

� GLH�3UlVHQ]�GHU�GUHL�JUR�HQ�.XOWXUNUHLVH��GHV�JHUPDQLVFKHQ��GHV�URPDQLVFKHQ

XQG�GHV�VODZLVFKHQ��LQ�GHU�(8�

� GLH� 1RWZHQGLJNHLW� GHU� +DUPRQLVLHUXQJ� ]ZHLHU� :LUWVFKDIWVV\VWHPH�� YRQ

ZHOFKHQ� GDV� HLQH� PDUNWZLUWVFKDIWOLFK� RULHQWLHUW� LVW� XQG� GDV� ]ZHLWH� QRFK

SODQZLUWVFKDIWOLFKHQ�&KDUDNWHU�KDW�

'LH�2VWHUZHLWHUXQJ�ZLUG�]XGHP�HLQH�Y|OOLJ�QHXH�4XDOLWlW�LQ�GLH�(QWZLFNOXQJ�KLQ�]X

HLQHP� YHUHLQWHQ� (XURSD� EULQJHQ�� 'LHVH� 4XDOLWlW� ZLUG� HUZLHVHQHUPD�HQ� XPVR

VWlUNHU�]X�7DJH�WUHWHQ�MH�IU�KHU�GLH�$XIQDKPH�GHU�QHXHQ�/lQGHU�HUIROJW��1DW�UOLFK

EULQJW� HLQH� UDVFKH� (UZHLWHUXQJ� DXFK� HLQHQ� VWlUNHUHQ� $QSDVVXQJVGUXFN� PLW� VLFK�

GLHVHU�ZLUG�MHGRFK�GXUFK�YHUVWlUNWH�:DFKVWXPV��XQG�%HVFKlIWLJXQJVSHUVSHNWLYHQ

DXIJHZRJHQ�

,Q� GHQ� %HLWULWWVZHUEHUOlQGHUQ� ZHUGHQ� QRFK� WLHIJUHLIHQGH� ZLUWVFKDIWVSROLWLVFKH

8PZlO]XQJHQ� QRWZHQGLJ� VHLQ�� GD� GHU� .RPPXQLVPXV� LQ� GLHVHQ� /lQGHUQ� GLH

ZLUWVFKDIWOLFKHQ�6WUXNWXUHQ�GXUFK�(QWHLJQXQJ�XQG�9HUVWDDWOLFKXQJ�]HUVW|UW�KDW�

(V� LVW� $XIJDEH� GHU� 3ROLWLN� GHQ� QRWZHQGLJHQ� 6WUXNWXUZDQGHO� ]X� IRUFLHUHQ�� GLHV

LQVEHVRQGHUH� LQ� GHQ� VRJHQDQQWHQ� VHQVLEOHQ� %HUHLFKHQ�� ZLH� HWZD� GHU

7H[WLOEUDQFKH�� GHP� 6WDKO�� XQG� $JUDUVHNWRU� VRZLH� LQ� GHU� DUEHLWVNRVWHQLQWHQVLYHQ

'LHQVWOHLVWXQJVEUDQFKH�� ,P� +LQEOLFN� DXI� GLH� EHYRUVWHKHQGHQ

(LQNRPPHQVXQWHUVFKLHGH� LVW� DXFK� YRQ� HLQHP� 0LJUDWLRQVSRWHQWLDO� HLQSHQGHOQGHU

$UEHLWVNUlIWH� DXV]XJHKHQ�� ZDV� DXFK� GHU� 6WHLHUPDUN� HLQH� ]XVlW]OLFKH

$UEHLWVORVHQUDWH�EULQJHQ�NDQQ�

=LHO� HLQHV� QHXHQ� (XURSD� LVW� HV�� �EHU� DOOH� SROLWLVFKHQ� *UHQ]HQ� KLQZHJ

]XVDPPHQ]XDUEHLWHQ�XQG�GHQQRFK�GLH�(LJHQKHLWHQ�GHU�5HJLRQHQ�]X�HUKDOWHQ�
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'LH� 6WHLHUPDUN� KDW� DXIJUXQG� LKUHU� KLVWRULVFKHQ� XQG� JHRSROLWLVFKHQ� $XVULFKWXQJ

LKUH� QDW�UOLFKHQ� 3DUWQHU� LP� 6�GHQ� XQG� 6�GRVWHQ� GHU� /DQGHVJUHQ]HQ� XQG� GLH

2VW|IIQXQJ�ELHWHW�KLHU�XQJHDKQWH�(QWZLFNOXQJVP|JOLFKNHLWHQ�

(LQLJH�)DNWRUHQ�VLQG�LQ�GLHVHP�=XVDPPHQKDQJ�YRQ�EHVRQGHUHU�%HGHXWXQJ�

� GLH�ODQJH�7UDGLWLRQ�DOV�,QGXVWULH��XQG�7HFKQRORJLHODQG�

� GHU� (LQVDW]� LQQRYDWLYHU� ,QVWUXPHQWH� LQ� GHU� :LUWVFKDIWV�� XQG� ,QGXVWULHSROLWLN�

ZLH�]�%��GLH�VRJHQDQQWH�&OXVWHUELOGXQJ�

� GLH� JHRJUDSKLVFKH� /DJH� GHU� 6WHLHUPDUN�� ZHOFKH� VHLW� GHP� (8�%HLWULWW

gVWHUUHLFKV�QLFKW�OlQJHU�HLQ�*UHQ]ODQG�DQ�HLQHU�WRWHQ�*UHQ]H�LVW��VRQGHUQ�HLQH

DXIVWUHEHQGH�7HFKQRORJLHUHJLRQ�LP�=HQWUXP�0LWWHOHXURSDV��'LH�2VW|IIQXQJ�KDW

EHUHLWV�]X�HLQHU�UHDOHQ�6WHLJHUXQJ�GHV�%,3�YRQ������JHI�KUW�

,P�+LQEOLFN�DXI�GLH�DXIJH]HLJWHQ�&KDQFHQ�XQG�5LVLNHQ�HLQHU�(8�2VWHUZHLWHUXQJ�LVW

DXV�VWHLULVFKHU�6LFKW�DXI�IROJHQGH�8PVWlQGH�]X�DFKWHQ�

��� 6R]LDOH�XQG�ZLUWVFKDIWOLFKH�6WDELOLWlW�I�U�GLH�5HJLRQ

'HU� (8�%HLWULWW� GHU� DXVJHZlKOWHQ� .DQGLGDWHQ� EULQJW� GDXHUKDIWH�� VR]LDOH� XQG

ZLUWVFKDIWOLFKH� 6WDELOLWlW� I�U� GLH� 5HJLRQ�� ZHOFKH� VR� LKUH� %U�FNHQIXQNWLRQ

]XU�FNJHZLQQHQ�NDQQ��,QLWLDWLYHQ�ZLH��³7ULJRQ´�XQG��$OSHQ�$GULD��KDEHQ�*UD]

EHUHLWV�]X�=HLWHQ�GHV�(LVHUQHQ�9RUKDQJHV�]X�HLQHU�GHU�LQQRYDWLYVWHQ�$GUHVVHQ

I�U� GLH� HXURSlLVFKH� (LQLJXQJ� ZHUGHQ� ODVVHQ�� 'LH� $UJH� $OSHQ�$GULD� YHUIROJW

GHU]HLW� YRU� DOOHP� GDV� =LHO� GHQ� QRFK� DXVVHUKDOE� GHU� (8� OLHJHQGHQ

0LWJOLHGVUHJLRQHQ�+LOIHVWHOOXQJ�EHL�LKUHQ�%HLWULWWVEHVWUHEXQJHQ�]X�JHZlKUHQ�

'LHVH� =XVDPPHQDUEHLW� NDQQ� DXFK� ]X� HLQHU� 3ODWWIRUP� I�U� GLH� %LOGXQJ� HLQHU

(XUHJLR� GLHQHQ�� LQ� ZHOFKHU� DXI� HLQH� HIIL]LHQWHUH� :HLVH� DOV� KHXWH� ,17(55(*�

3+$5(� XQG� &%&�3URJUDPPH� DEJHZLFNHOW� ZHUGHQ�� 6FKRQ� KHXWH� PDFKHQ� HV

3URJUDPPH�ZLH�GLHVH�P|JOLFK��GDVV�SHULSKHUH�*HELHWH�]X�QHXHQ�=HQWUHQ�GHV

N�QIWLJHQ�V�GRVWHUXRSlLVFKHQ�:LUWVFKDIWVUDXPV�ZHUGHQ�

��� %LOGXQJVNRRSHUDWLRQ

9RUDXVVHW]XQJ�I�U�GLH�ZLUWVFKDIWOLFKH�3URVSHULWlW�HLQHU�5HJLRQ� LVW� LPPHU�DXFK

HLQ� HQWVSUHFKHQGHV� 1LYHDX� YRQ� %LOGXQJ� XQG� .XOWXU�� 0LWWHOEHWULHEH� VLQG� RKQH
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GLH�=XVDPPHQDUEHLW�PLW�,QVWLWXWLRQHQ�GHU�DQJHZDQGWHQ�)RUVFKXQJ�NDXP�PHKU

ZHWWEHZHUEVIlKLJ�� 'HUDUWLJH� .RRHUDWLRQHQ� VLQG� XQDEGLQJEDU� ]XU� 6FKDIIXQJ

XQG� (UKDOWXQJ� VLFKHUHU� $UEHLWVSOlW]H�� 'LH� 6WHLHUPDUN� YHUI�JW� �EHU� TXDOLWDWLY

KRFKZHUWLJH� %LOGXQJVHLQULFKWXQJHQ�� ZHOFKH� LQ� =XVDPPHQDUEHLW� PLW

HXURSlLVFKHQ� )RUVFKXQJVLQVWLWXWLRQHQ� YHUVXFKHQ�� GHQ� %HG�UIQLVVHQ� GHU

KHLPLVFKHQ� :LUWVFKDIW� ]X� HQWVSUHFKHQ�� *HUDGH� LP� %HUHLFK� GHU� LQGXVWULHOOHQ

,QQRYDWLRQ� NDQQ� GLH� DQ� GLH� 6WHLHUPDUN� DQJUHQ]HQGH� 5HJLRQ� 6�G�2VW� PLW

.lUQWHQ�� )ULDXO�-XOLVFK� 9HQHWLHQ�� 6ORZHQLHQ� XQG� .URDWLRQ� ]X� HLQHP

G\QDPLVFKHQ�:LUWVFKDIWV]HQWUXP�ZHUGHQ�

��� 7HOHNRPPXQLNDWLRQ

0RGHUQH� 7HOHNRPPXQLNDWLRQ� ]lKOW� QHEHQ� GHU� .RRSHUDWLRQ� LP� %LOGXQJVVHNWRU

]X� GHQ� ZLFKWLJVWHQ� $XIJDEHQIHOGHUQ� I�U� JUHQ]�EHUJUHLIHQGH

5DXPHQWZLFNOXQJVSUR]HVVH��'D]X�JHK|UHQ

• GHU�$XVEDX�GHU�7HOHPDWLN��XQG�.RPPXQLNDWLRQVQHW]H�

• GHU�JUHQ]�EHUJUHLIHQGH�$XVEDX�YRQ�'DWHQEDKQHQ�

• GLH�%HVHLWLJXQJ�DGPLQLVWUDWLYHU��ZLUWVFKDIWOLFKHU�XQG�WHFKQLVFKHU�%DUULHUHQ�

��� :HWWEHZHUEVIDNWRU�(QHUJLH

'LH�6WHLHUPDUN�EHNHQQW�VLFK�]XU�/LEHUDOLVLHUXQJ�GHU�(QHUJLHZLUWVFKDIW��DXFK�]XU

(UUHLFKXQJ�ZHWWEHZHUEVIlKLJHU�3UHLVH��,Q�GLHVHP�6LQQ�ZHUGHQ�)RUVFKXQJ�XQG

(QWZLFNOXQJ�DXI�GHP�(QHUJLHVHNWRU�VRZLH�VWUDWHJLVFKH�3DUWQHUVFKDIWHQ�LP�,Q�

XQG�$XVODQG�IRUFLHUW�

��� 7RXULVPXV

'LH�6WHLHUPDUN�UHDJLHUW�lX�HUVW�LQQRYDWLY�DXI�QHXHQWVWHKHQGH�.XQGHQZ�QVFKH

XQG� VLFK� UDVFK� lQGHUQGH� %HG�UIQLVVH�� (LQH� N�QIWLJ� ]XVDPPHQZDFKVHQGH

(XURSDUHJLRQ� 6�G�2VW� LP� |VWHUUHLFKLVFK�LWDOLHQLVFK�VORZHQLVFK�XQJDULVFKHQ

*UHQ]JHELHW� LVW� GDEHL� LQ� GHU� /DJH�� EHLQDKH� DOOH� WRXULVWLVFKHQ� %HG�UIQLVVH� ]X

HUI�OOHQ�

��� 5HDOLVLHUXQJ�YRQ�9HUNHKUVQHW]HQ

1DFK� ZLH� YRU� LVW� GLH� YHUNHKUVWHFKQLVFKH� (UVFKOLH�XQJ� GHU� 6WHLHUPDUN� HLQ

7KHPD� �6�GDXWREDKQ� $�� XQG� 3K\UQDXWREDKQ� $��� VRZLH� GLH� 6FKOLH�XQJ� GHU
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/�FNHQ� �6HPPHULQJ�XQG� .RUDOPWXQQHO��� DXFK� XP� GHQ� =XJDQJ� ]XP

]ZHLWJU|�WHQ�:LUWVFKDIWVUDXP�(XURSDV��QlPOLFK�2EHULWDOLHQ��VLFKHU]XVWHOOHQ�

$XV�VWHLULVFKHU�6LFKW�LVW�XQEHGLQJW�HLQ�9ROOEHLWULWW�GHU�PLWWHO��XQG�RVWHXURSlLVFKHQ

/lQGHU� ]XU� (XURSlLVFKHQ� 8QLRQ� ]X� EHI�UZRUWHQ�� ZREHL� GHU� %HLWULWW� ]X� HLQHP

ZLUWVFKDIWOLFK� YHUWUHWEDUHQ� =HLWSXQNW� PLW� hEHUJDQJVIULVWHQ� LQ� GHQ� VHQVLEOHQ

%HUHLFKHQ�HUIROJHQ�VROO�

9RU�DOOHP�JLOW�GLHV� I�U�hEHUJDQJVUHJHOXQJHQ�EHL�GHU�(8�6WDQGDUGDQSDVVXQJ�XQG

EHL�GHU�$QJOHLFKXQJ�GHV�5HFKWVEHVWDQGHV�

%HVWHKHQGH� +DQGHOV�� XQG� .RRSHUDWLRQVYHUWUlJH� VLQG� ,PSXOVJHEHU� I�U� GLH� (8�

6WDQGDUGDQSDVVXQJ�XQG�QHKPHQ�EHUHLWV�YLHOH�%HLWULWWVZLUNXQJHQ�YRUZHJ�

9RU�GLHVHP�+LQWHUJUXQG�LVW�GLH�(8�2VWHUZHLWHUXQJ�I�U�GLH�6WHLHUPDUN�GDKHU�QLFKW

DOV� *HIDKU�� VRQGHUQ� SULPlU� DOV� ]XVlW]OLFKH� :DFKVWXPV�� XQG� (QWZLFNOXQJVFKDQFH

LP�6LQQH�HLQHU��6WDELOLWlWVPD[LPLHUXQJ�]X�VHKHQ�
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8568/$�6&+/(,&+(5

0LWJOLHG�GHV�(XURSlLVFKHQ�3DUODPHQWV

'LH�$XWRQRPLH�GHV�)UHLVWDDWHV�%D\HUQ
XQG�VHLQH�%H]LHKXQJ�]XU�GHXWVFKHQ�%XQGHVUHJLHUXQJ

%HL� 6WXGLHQ� �EHU� GHQ� )|GHUDOLVPXV� XQG� �EHU� VHLQH� YHUVFKLHGHQHQ

(QWZLFNOXQJVIRUPHQ� LVW� HV� YRQ� JUXQGOHJHQGHU� %HGHXWXQJ�� GLH� (UIDKUXQJHQ

HLQ]HOQHU�6WDDWHQ�]X�XQWHUVXFKHQ�XQG�PLW�HLQ]XEH]LHKHQ�

6WDDWHQ� VLQG� YHUVFKLHGHQ� DXIJHEDXW�� XQG� HV� JHK|UW� ]X� GHQ� LQQHUHQ

$QJHOHJHQKHLWHQ� HLQHV� 6WDDWHV�� (QWVFKHLGXQJHQ� �EHU� GLH� (LQULFKWXQJ� YRQ

5HJLRQHQ�� GHUHQ� .RPSHWHQ]EHUHLFK� XQG� �EHU� GLH� XP]XVHW]HQGH� 6WDDWVIRUP�� RE

I|GHUDOLVWLVFK�RGHU�QLFKW��]X�WUHIIHQ�

%D\HUQ� LVW� HLQ� /DQG�� GDV� DXI� HLQH� EHLQDKH� �����MlKULJH� 7UDGLWLRQ� GHU

6HOEVWYHUZDOWXQJ�]XU�FNEOLFNW��ZHVKDOE�HV�I�U�8QWHUVXFKXQJHQ�XQG�I�U�9HUJOHLFKH

PLW�GHQ�DQGHUHQ�/lQGHUQ�GHU�%XQGHVUHSXEOLN�HLQ�LQWHUHVVDQWHV�%HLVSLHO�GDUVWHOOW�

$OV�'HXWVFKODQG�QDFK�GHP�]ZHLWHQ�:HOWNULHJ�GHQ�%HVDW]XQJVPlFKWHQ�XQWHUVWHOOW

ZDU��ZDUHQ�GLH�%D\HUQ�GLH�HUVWHQ��GLH�VLFK�ZLHGHU�HLQH�HLJHQH�9HUIDVVXQJ�JHEHQ

NRQQWHQ�� 'LH� ED\HULVFKH� 9HUIDVVXQJ� ZXUGH� DP� ���� 2NWREHU� ����� DQJHQRPPHQ

XQG� LP� 'H]HPEHU� YRQ� ���� GHU� ED\HULVFKHQ� %HY|ONHUXQJ� I�U� JXW� EHIXQGHQ�� 6R

HQWVWDQG�GHU�)UHLVWDDW�%D\HUQ�

'LH�9HUIDVVXQJ�GHU�%XQGHVUHSXEOLN��GDV�*UXQGJHVHW]��HQWVWDQG������� ,Q�GLHVHP

-DKU�QDKP�DXFK�GHU�%XQGHVWDJ�VHLQH�$UEHLW�DXI�

'RFK�LQ�%D\HUQ�ZXUGH�GDV�*UXQGJHVHW]�QLFKW�VRIRUW�DQJHQRPPHQ�

'HU�*UXQG�KLHUI�U�ZDUHQ�YHUVFKLHGHQH�*HVHW]HVWHLOH��PLW�GHQHQ�GLH�%D\HUQ�QLFKW

HLQYHUVWDQGHQ� ZDUHQ�� 'D]X� JHK|UWHQ� X�D�� GLH� 5ROOH� GHV� %XQGHVUDWHV�� GLH

XQJHQ�JHQGH� ILQDQ]LHOOH� 8QWHUVW�W]XQJ� GHU� /lQGHU� XQG� HLQH� P|JOLFKH

%HHLQIOXVVXQJ�GHU�/lQGHU�GXUFK�GLH�%XQGHVUHJLHUXQJ�LQVEHVRQGHUH�LP�NXOWXUHOOHQ

%HUHLFK�
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'LH�'LVNXVVLRQ��EHU�$QQDKPH�RGHU�$EOHKQXQJ�GHV�*UXQGJHVHW]WHV�LP�ED\HULVFKHQ

/DQGWDJ�YHUOLHI�VHKU�VW�UPLVFK��GLH�%D\HUQ�YHUIROJWHQ�GLHVH�'LVNXVVLRQ�PLW�JUR�HP

,QWHUHVVH�XQG�QDKPHQ�JDQ]�XQWHUVFKLHGOLFK�GD]X�6WHOOXQJ�

6FKOLH�OLFK�ZXUGH�EHVFKORVVHQ��GHP�*UXQGJHVHW]�EHL]XWUHWHQ��ZHQQ�GLH�0HKUKHLW

GHU� �EULJHQ� /lQGHU� HV� DQQHKPHQ� Z�UGH�� $UWLNHO� ��� GHV� *UXQGJHVHW]HV� EHVDJWH

QlPOLFK�� GDVV� ]ZHL� 'ULWWHO� GHU� /lQGHU� GDV� *UXQGJHVHW]W� DQQHKPHQ� P�VVWHQ�

GDPLW�HV�YHUDEVFKLHGHW�ZHUGHQ�N|QQWH�

,Q� %D\HUQ� JLQJ� GLH� $EVWLPPXQJ� QHJDWLY� DXV� ����� 6WLPPHQ� JHJHQ� GDV

*UXQGJHVHW]�� ��� GDI�U�� �� (QWKDOWXQJHQ��� DEHU� GD� LQ� DOOHQ� DQGHUHQ� /lQGHUQ� GHU

$XVJDQJ�SRVLWLY�ZDU��YHUDEVFKLHGHWH�VFKOLH�OLFK�DXFK�%D\HUQ�GDV�*UXQGJHVHW]�

(V� PXVV� EHWRQW� ZHUGHQ�� GDVV� %D\HUQV� +DOWXQJ� ]XP� *UXQGJHVHW]� ]XU� $XIQDKPH

EHVWLPPWHU� (OHPHQWH� LQ� GLH� 9HUIDVVXQJ� I�KUWH�� ZDV� GDQQ� ]XU� 9HUEHVVHUXQJ� GHV

)|GHUDOLVPXV�LQ�'HXWVFKODQG�EHLWUXJ�

$XIJUXQG� GLHVHU� +DOWXQJ� QDKP� %D\HUQ� VHLW� GHU� *HEXUW� GHU� %XQGHVUHSXEOLN

'HXWVFKODQG�LP�9HUJOHLFK�]X�GHQ�DQGHUHQ�/lQGHUQ�HLQH�6RQGHUVWHOOXQJ�HLQ�

'HU�ED\HULVFKH�/DQGWDJ�KDW�]ZHL�$XIJDEHQ��GLH�.RQWUROOH��EHU�GLH�8PVHW]XQJ�GHU

%XQGHVJHVHW]H� GXUFK� GLH� ED\HULVFKH� 6WDDWVUHJLHUXQJ� XQG� GLH� .RQWUROOH� XQG� GLH

$EVWLPPXQJ� �EHU� GLH� YRQ� GHU� 6WDDWVUHJLHUXQJ� VHOEVW� HLQJHEUDFKWHQ

*HVHW]HVYRUODJHQ�

'LH� :DKO� GHU� /DQGWDJVDEJHRUGQHWHQ� HUIROJW� GXUFK� HLQH� SHUVRQDOLVLHUWH

9HUKlOWQLVZDKO�

-HGHU� :lKOHU� KDW� ]ZHL� 6WLPPHQ�� 0LW� GHU� (UVWVWLPPH� ZlKOW� HU� HLQHQ

6WLPPNUHLVNDQGLGDWHQ��VHLQH�=ZHLWVWLPPH�NDQQ�HU�GHU�:DKONUHLVOLVWH�HLQHU�3DUWHL

JHEHQ�� ZREHL� GLHVH� 3DUWHL� QLFKW� GLH� 3DUWHL� GHV� PLW� GHU� (UVWVWLPPH� JHZlKOWHQ

6WLPPNUHLVNDQGLGDWHQ� VHLQ� PXVV�� (V� NDQQ� DOVR� YRUNRPPHQ�� GDVV� HLQ� %HZHUEHU

]ZDU�QLFKW�PLW�GHQ�(UVWVWLPPHQ��DEHU�PLW�GHQ�=ZHLWVWLPPHQ�JHZlKOW�ZLUG��ZREHL

HU�LQ�GLHVHP�)DOO�QLFKW�GHQ�6WLPPNUHLV�VRQGHUQ�GLH�3DUWHL�YHUWULWW�

'D� HV� ZLH� LQ� GHQ� DQGHUHQ� %XQGHVOlQGHUQ� DXFK� LQ� %D\HUQ� HLQHQ

9HUIDVVXQJVJHULFKWVKRI�JLEW��GLH�HLQ]LJH�$XVQDKPH�ELOGHW�6FKOHVZLJ�+ROVWHLQ��GDV

GXUFK� GDV� %XQGHVYHUIDVVXQJVJHULFKW� LQ� .DUOVUXKH� YHUWUHWHQ� ZLUG��� NDQQ� HV� ]X
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.RQIOLNWHQ� ]ZLVFKHQ� GHP� %XQGHVYHUIDVVXQJVJHULFKW� XQG� GHP� ED\HULVFKHQ

9HUIDVVXQJVJHULFKWVKRI� NRPPHQ�� 6ROFKH� .RQIOLNWH� ZHUGHQ� DEHU� LPPHU� LQQHUKDOE

GHU�-XVWL]�JHO|VW�

%D\HUQ� KDW� FD�� ��� 0LOOLRQHQ� (LQZRKQHU� XQG� LVW� GDV� JU|�WH� GHU� GHXWVFKHQ

%XQGHVOlQGHU��6HLQ�6WDDWVJHELHW�LVW�LQ�������*HPHLQGHQ��LQ����/DQGNUHLVH�XQG�LQ

��� NUHLVIUHLH� 6WlGWH� HLQJHWHLOW�� %HL� GLHVHP� 6\VWHP� VSLHOHQ� GLH� QLHGULJHUHQ

9HUZDOWXQJVHEHQHQ� HLQH� ZLFKWLJH� 5ROOH�� ZREHL� GLH� .UHLVH� �EHU� HLQH� EHGHXWHQGH

$XWRQRPLH� YHUI�JHQ�� ,QVJHVDPW� KDEHQ� PHKU� DOV� ������� 3HUVRQHQ� HLQH� JU|�HUH

RGHU�NOHLQHUH�$XIJDEH�LQ�GHU�9HUZDOWXQJ��ZDV�I�U�GLH�(LQEH]LHKXQJ�GHU�%�UJHU�EHL

GHU�hEHUQDKPH�YRQ�9HUDQWZRUWXQJ�YRQ�JUR�HU�%HGHXWXQJ�LVW��'LHV�]HLJW��GDVV�GHU

)|GHUDOLVPXV� HLQH� 6WDDWVIRUP� LVW�� EHL� GHU� GLH� %�UJHU� HLQHV� 6WDDWHV� DNWLY� XQG� LQ

JUR�HU�=DKO�PLW�HLQEH]RJHQ�ZHUGHQ�

(LQ� ZHLWHUHU� ZLFKWLJHU� 3XQNW� LVW� GLH� )LQDQ]LHUXQJ� GHU� /lQGHU�� GLH� DXI� ]ZHL

*UXQGODJHQ�EHUXKW�

� HLQ�7HLO�GHU�*HPHLQVFKDIWVWHXHUQ�ZLUG�DXI�/lQGHU�XQG�*HPHLQGHQ�DXIJHWHLOW

� GDV�$XINRPPHQ�JHZLVVHU�6WHXHUQ�VWHKW�GHQ�/lQGHUQ�]X��]�%��GLH�$EJDEHQ�YRQ

6SLHOEDQNHQ��GLH�%LHUVWHXHU�XQG�GLH�9HUNHKUVWHXHUQ�

���� GHV� 6WHXHUDXINRPPHQV� ZLUG� ]ZLVFKHQ� GHQ� /lQGHUQ� DXIJHWHLOW�� ZREHL

VFKZDFKH�/lQGHU�]XVlW]OLFKH�)LQDQ]PLWWHO�HUKDOWHQ�

'LH� :LHGHUYHUHLQLJXQJ� 'HXWVFKODQGV� KDW� NODU� ZHUGHQ� ODVVHQ�� ZLH� ZLFKWLJ� HLQH

JXWH�9HUZDOWXQJ�LQ�GHQ�/lQGHUQ�LVW�

'LH� QHXHQ� %XQGHVOlQGHU� GHU� HKHPDOLJHQ� ''5� YHUI�JWHQ� QlPOLFK� �EHU� NHLQH

HLJHQHQ� 0LWWHO�� XQG� GLH� DOWHQ� /lQGHU� ZXUGHQ� ]XU� /HLVWXQJ� YRQ� ILQDQ]LHOOHQ

%HLWUlJHQ�KHUDQJH]RJHQ�

'RFK� HLQLJH� GHU� DOWHQ� /lQGHU� ZDUHQ� VWDUN� YHUVFKXOGHW�� VRGDVV� GLHVH� ]XVlW]OLFKH

)LQDQ]ODVW� DXI� GLH� /lQGHU� PLW� HLQHP� JHRUGQHWHQ� +DXVKDOW� ILHO�� 'LHVH� /lQGHU

ZHKUWHQ� VLFK� DEHU� GDJHJHQ�� GLH� 0LVVZLUWVFKDIW� HLQLJHU� DQGHUHU� /lQGHU

PLW]XILQDQ]LHUHQ�� ZRGXUFK� HLQH� 'LVNXVVLRQ� �EHU� HLQH� P|JOLFKH� 9HUlQGHUXQJ

GLHVHV�6\VWHPV�HQWIDFKW�ZXUGH�
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'HXWVFKODQG�EUDXFKWH�YLHU]LJ�-DKUH��XP�]X�GHP�]X�ZHUGHQ��ZDV�HV�KHXWH�LVW��(V

NDQQ�GHVKDOE�QLFKW�HUZDUWHW�ZHUGHQ��GDVV�/lQGHU��GLH�JHUDGH�HUVW�HLQ�WRWDOLWlUHV

6\VWHP� KLQWHU� VLFK� JHODVVHQ� KDEHQ�� GLHVH� (QWZLFNOXQJ� LQ� QXU� ZHQLJHQ� -DKUHQ

GXUFKPDFKHQ�

(V� LVW�DEHU�ZLFKWLJ��GDVV� LQ�(XURSD� GHU�:HJ�HLQHU�GHPRNUDWLVFKHQ�XQG� OLEHUDOHQ

(QWZLFNOXQJ� ZHLWHUYHUIROJW� ZLUG� XQG� GDVV� DOOH� ]XU� 9HUI�JXQJ� VWHKHQGHQ� .UlIWH

HLQJHVHW]W� ZHUGHQ� XP� VLFKHU]XVWHOOHQ�� GDVV� GLHVHU� :HJ� DXFK� GLH� %HVWH� DOOHU

/|VXQJHQ�LVW�

'HXWVFKODQG�LVW�VHLW������0LWJOLHG�GHU�(XURSlLVFKHQ�*HPHLQVFKDIWHQ�XQG�KDW�VHLW

GDPDOV�DOOH�6FKULWWH�ELV�]XU�KHXWLJHQ�(XURSlLVFKHQ�8QLRQ�PLWJHPDFKW��$QIDQJV�ODJ

GLH� JHVDPWH� 9HUDQWZRUWXQJ� I�U� GLHVH� LQWHUQDWLRQDOHQ� %H]LHKXQJHQ� EHL� GHU

%XQGHVUHJLHUXQJ��GRFK�LP�/DXIH�GHU�=HLW�ZXUGH�GHQ�/lQGHUQ�NODU��GDVV�LQ�%U�VVHO

YLHOH�(QWVFKHLGXQJHQ�JHWURIIHQ�ZXUGHQ��GLH�VLH�]ZDU�GLUHNW�EHWUDIHQ��DXI�GLH�VLH

DEHU�NHLQHQ�(LQIOXVV�QHKPHQ�NRQQWHQ�

=XU� /|VXQJ� GLHVHV� 3UREOHPV� ZXUGH� GHU� KHXWH� QLFKW� PHKU� ZLUNVDPH� $UWLNHO� GHV

*UXQGJHVHW]HV� �EHU� GLH� :LHGHUYHUHLQLJXQJ� KHUDQJH]RJHQ�� ,Q� GLHVHQ� $UWLNHO

ZXUGH� GDV� 3ULQ]LS� DXIJHQRPPHQ�� GDVV� LP� )DOOH� YRQ� 9HUKDQGOXQJHQ� LQ� %U�VVHO�

EHL� GHQHQ� GHU� .RPSHWHQ]EHUHLFK� GHU� /lQGHU� EHU�KUW� ZLUG�� QLFKW� QXU� GLH

%XQGHVUHJLHUXQJ��VRQGHUQ�DXFK�GLH�/lQGHU�GXUFK�HLQHQ�JHPHLQVDPHQ�9HUWUHWHU

DQ�GHQ�9HUKDQGOXQJHQ�WHLOQHKPHQ�VROOWHQ�

'LHVH� 5HJHOXQJ� ZDU� DXV� ]ZHL� *U�QGHQ� YRQ� 9RUWHLO�� (UVWHQV� ZXUGH� GDGXUFK� GLH

7HLOQDKPH� GHU� /lQGHUUHJLHUXQJHQ� XQG� VRPLW� HLQHU� GHQ� %�UJHUQ� QlKHUH� (EHQH

DP� HXURSlLVFKHQ� (QWVFKHLGXQJVSUR]HVV� JDUDQWLHUW�� ]ZHLWHQV� HUODXEWH� GLHVH

5HJHOXQJ� GHQ� /lQGHUQ�� HLQHQ� JHPHLQVDPHQ� 6WDQGSXQNW� ]X� ILQGHQ�� GD� LKUH

JHPHLQVDPH�7HLOQDKPH�EHL�9HUKDQGOXQJHQ�DXI�HXURSlLVFKHU�(EHQH�RKQH�HLQHQ

VROFKHQ�HLQKHLWOLFKHQ�6WDQGSXQNW�QDW�UOLFK�QLFKW�P|JOLFK�JHZHVHQ�ZlUH�

'DV�ELVKHU�*HVDJWH�EHNUlIWLJ�GHQ�6WDQGSXQNW��GDVV�GHU�)|GHUDOLVPXV�GDV�EHVWH

6\VWHP� ]XU� 9HUWUHWXQJ� GHU� ,QWHUHVVHQ� GHU� 5HJLRQHQ� LVW�� GD� GLH� 5HJLRQHQ� LQ

HLQHP� VROFKHQ� 6\VWHP� GXUFK� LKUH� XPIDQJUHLFKHQ� 5HFKWH� DXI� GLH� 6WDQGSXQNWH

XQG�(QWVFKHLGXQJHQ�GHU�=HQWUDOUHJLHUXQJ�ZLUNOLFK�(LQIOXVV�QHKPHQ�N|QQHQ�
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(V� JLEW� DOOHUGLQJV� HLQ� 3UREOHP�� GDV� �EHU� GLH� 6WDDWVHEHQH� KLQDXVJHKW�� $XI

HXURSlLVFKHU� (EHQH� JLEW� HV� NHLQH� HLQGHXWLJH� .RPSHWHQ]YHUWHLOXQJ�� VRGDVV� HV

]�%�� JHVFKHKHQ� NDQQ�� GDVV� DXI� *HPHLQVFKDIWVHEHQH� GHQ� *HPHLQGHQ� JHZLVVH

$XIJDEHQ��EHUWUDJHQ�ZHUGHQ��GLH�*HPHLQGHQ�VHOEVW�DEHU�HUVW�YLHO�VSlWHU�GDYRQ

HUIDKUHQ�

'HVKDOE� VROOWH� NODU� IHVWJHOHJW� ZHUGHQ�� ZHU� ZRI�U� GLH� 9HUDQWZRUWXQJ� WUlJW� XQG

DXI�ZHOFKHU�(EHQH��*HPHLQGHQ��5HJLRQHQ��6WDDWHQ��(XURSD��ZHOFKH�$XIJDEHQ�]X

HUOHGLJHQ�VLQG�

'LHVH�1RWZHQGLJNHLW�EHVWHKW�DXV�]ZHL�*U�QGHQ�

� 'HU� %�UJHU� EUDXFKW� HLQHQ� NRQNUHWHQ� %H]XJVSXQNW� XQG� HLQH� NODUHUH

'DUVWHOOXQJ�GHU�9HUDQWZRUWXQJVYHUWHLOXQJ��XP�EHL�GHU�:DKO�VHLQHU�9HUWUHWHU

HLQH�EHZXVVWH�(QWVFKHLGXQJ�WUHIIHQ�]X�N|QQHQ�

� 'DV� $EVFKLHEHQ� YRQ� 9HUDQWZRUWXQJ� YRQ� HLQHU� (EHQH� DXI� HLQH� DQGHUH� PXVV

YHUPLHGHQ�ZHUGHQ�

-H� NODUHU� GLH� .RPSHWHQ]YHUWHLOXQJ� JHUHJHOW� ZLUG�� GHVWR� YHUWUDXHQVYROOHU� NDQQ

(XURSD�LQ�GLH�=XNXQIW�EOLFNHQ�
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7$5&,6,2�*5$1',

9L]HSUlVLGHQW�GHU�$XWRQRPHQ�5HJLRQ�7UHQWLQR�6�GWLURO

$XWRQRPLHQ�XQG�(XURSlLVFKH�=XVDPPHQDUEHLW

'HU�LWDOLHQLVFKH�6WDDW�PXVV�LQ�5LFKWXQJ�)|GHUDOLVPXV�UHIRUPLHUW�ZHUGHQ�

,P�/DXIH�GHU� =HLW� LVW� LQ� XQV� GLH� hEHU]HXJXQJ� JHUHLIW�� GDVV� GHU� %H]XJVSXQNW� I�U

%�UJHU�XQG�,QVWLWXWLRQHQ�DXI�MHGHU�(EHQH�GLH�(XURSlLVFKH�8QLRQ�VHLQ�VROOWH�

(LQH�5HIRUP� LQ�5LFKWXQJ�)|GHUDOLVPXV�ILQGHW�QLFKW�QXU�EHL�GHQ�%�UJHUQ� OHEKDIWH

XQG� DOOJHPHLQH� =XVWLPPXQJ�� VRQGHUQ� VLH� ZLUG� DOV� QRWZHQGLJH� (QWVFKHLGXQJ

YHUVWDQGHQ�� XP� GLH� 0DFKWYHUWHLOXQJ� XQG� 0DFKWDXV�EXQJ� LP� 6WDDW� VWlUNHU� GHU

QHXHQ�5ROOH�DQ]XSDVVHQ��ZHOFKH�GLH�5HJLRQHQ�DXI�HXURSlLVFKHU�(EHQH�QXQPHKU

VSLHOHQ�

'LH� hEHUWUDJXQJ� YRQ� 6RQGHUUHFKWHQ�� LQ� GHVVHQ� *HQXVV� ELVKHU� QXU� GLH� ZHQLJHQ

5HJLRQHQ� PLW� 6RQGHUVWDWXW� JHNRPPHQ� VLQG�� DXI� DOOH� 5HJLRQHQ� ,WDOLHQV� LVW� YRQ

EHVRQGHUHU� :LFKWLJNHLW�� GD� PLWWOHUZHLOH� GLH� (QWZLFNOXQJ� HLQHV� (XURSDV� GHU

5HJLRQHQ� ]X� HLQHP� GHU� JUXQGOHJHQGHQ� =LHOH� GHU� (XURSlLVFKHQ� 8QLRQ� JHZRUGHQ

LVW�

'HU� 6WDDW� PXVV� DOOH� 5HJLRQHQ� RKQH� 8QWHUVFKLHG� LQ� GLH� /DJH� YHUVHW]HQ�� HLQHQ

NRQNUHWHQ� %HLWUDJ� ]XU� (UUHLFKXQJ� GLHVHV� =LHOHV� OHLVWHQ� ]X� N|QQHQ�� ZDV� DEHU� QXU

GDQQ�P|JOLFK�LVW��ZHQQ�GLH�5HJLRQHQ�PLW�*HELHWVN|USHUVFKDIWHQ�GHUVHOEHQ�(EHQH

LQ�DQGHUHQ�6WDDWHQ�JOHLFKEHUHFKWLJW�]XVDPPHQDUEHLWHQ�N|QQHQ�

'DV� 0RGHOO� GHU� 5HJLRQ� 7UHQWLQR�6�GWLURO� VFKHLQW� I�U� GLHVHQ� =ZHFN� EHVRQGHUV

JHHLJQHW�� GD� HV� HLQH� VR� XPIDQJUHLFKH� $XWRQRPLH� JDUDQWLHUW�� GDVV� GDV

6XEVLGLDULWlWVSULQ]LS�NRQNUHWH�)RUPHQ�DQQLPPW�

:HLWHUV�KDQGHOW�HV�VLFK�KLHU�XP�HLQ�LQWHUQDWLRQDO�DQHUNDQQWHV�0RGHOO��GDV�HUODXEW�

)RUGHUXQJHQ� GHU� %HY|ONHUXQJ� XQG� %HVFKO�VVH� GHU� 5HJLHUXQJ� DXIHLQDQGHU

DE]XVWLPPHQ�� XQG� GDV� GLH� ,QWHJUDWLRQ� XQG� GDV� =XVDPPHQOHEHQ� YHUVFKLHGHQHU

9RONVJUXSSHQ�HUP|JOLFKW�
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(LQ� EHGHXWXQJVYROOHV� (OHPHQW� GLHVHU� 5HIRUP� LVW� DXFK� GLH� $XIZHUWXQJ� GHU

VXEUHJLRQDOHQ�.|USHUVFKDIWHQ��G�K��GHU�3URYLQ]HQ�XQG�*HPHLQGHQ�

(LQH� VROFKH� $XIZHUWXQJ� OlVVW� QLFKW� QXU� GDV� 6ROLGDULWlWVSULQ]LS� QRFK� NRQNUHWHU

ZHUGHQ�� VRQGHUQ� VLH� HUP|JOLFKW� DXFK� HLQH� HFKWH� XQG� HIIHNWLYH� =XVDPPHQDUEHLW

]ZLVFKHQ� DOOHQ� 5HJLHUXQJVHEHQHQ�� VRZRKO� DXI� VXSUDQDWLRQDOHU� DOV� DXFK� DXI

UHJLRQDOHU�XQG�ORNDOHU�(EHQH�

7UHQWLQR�6�GWLURO� EHILQGHW� VLFK� ]XP� 7HLO� VFKRQ� LQ� GLHVHU� 6LWXDWLRQ� XQG� GLH

(UIDKUXQJHQ�VLQG�SRVLWLY�

'LH�5HJLHUXQJVIRUP�GHU�5HJLRQ�7UHQWLQR�6�GWLURO�LVW�YLHOVFKLFKWLJ��VLH�HQWVSULFKW�LQ

LKUHU�.RPSOH[LWlW�GHQ�NRPSOH[HQ�*HJHEHQKHLWHQ�GHU�KLHU� OHEHQGHQ�*HVHOOVFKDIW�

'LH� NHQQ]HLFKQHQGHQ� (OHPHQWH� GLHVHU� 5HJLHUXQJVIRUP� VLQG� $XWRQRPLH� XQG

6HOEVWEHVWLPPXQJ�GHU�YRQ�GHU�LWDOLHQLVFKHQ�5HJLHUXQJ�EHUHLWV�VHLW�GHP�(QGH�GHV

HUVWHQ�:HOWNULHJHV�DQHUNDQQWHQ�KLHU�OHEHQGHQ�9RONVJUXSSHQ�

'LHV�]HLJW��GDVV�HLQH�*HVHOOVFKDIW�YRQ�PHKUHUHQ�SROLWLVFKHQ�0DFKWWUlJHUQ�JHOHLWHW

ZHUGHQ� NDQQ� XQG� QLFKW� XQEHGLQJW� XQG� DXVVFKOLH�OLFK� YRQ� QXU� HLQHP

5HJLHUXQJVDSSDUDW�

*UXQGOHJHQG� LVW� MHGRFK�� XQG� GLHV� LVW� XQDEKlQJLJ� YRQ� $UW� XQG� =DKO� GHU

5HJLHUXQJVDSSDUDWH�� MHQH� 0HUNPDOH� XQG� 0LWWHO� KHUDXV]XDUEHLWHQ�� GXUFK� ZHOFKH

HLQH� *HVHOOVFKDIW� FKDUDNWHULVLHUW� ZLUG�� 'LHV� LVW� I�U� GLH� 9HUEHVVHUXQJ� GHV

=XVDPPHQOHEHQV� XQG� I�U� GLH� )|UGHUXQJ� GHU� ZLUWVFKDIWOLFKHQ� (QWZLFNOXQJ

QRWZHQGLJ�

'LHV� ZDU� DXFK� GDV� =LHO�� GHP� VLFK� GLH� $UEHLWVJHPHLQVFKDIW� $OSHQ�$GULD

YHUVFKULHEHQ� KDWWH�� =LHO� ZDU� GLH� (UULFKWXQJ� HLQHU� *HPHLQVFKDIW�� GLH� WURW]� GHU

YLHOHQ�YHUVFKLHGHQHQ�5HJLHUXQJVIRUPHQ�DXI�JHPHLQVDPH�:HUWH�EDXW�

'LHV� HUOHLFKWHUW� QDW�UOLFK� GLH� 8PVHW]XQJ� YHUVFKLHGHQHU� )RUPHQ� GHU

=XVDPPHQDUEHLW� XQG� GHU� ,QWHJUDWLRQ�� JOHLFK]HLWLJ� ZLUG� HLQH� 5�FNNHKU� ]X� EHUHLWV

HUIDKUHQHQ� XQG� JHOHEWHQ�� DEHU� LPPHU� XQYRUVWHOOEDUHUHQ� 7UHQQXQJHQ� XQG

$XVHLQDQGHUVHW]XQJHQ�]ZLVFKHQ�GHQ�9RONVJUXSSHQ�LPPHU�VFKZLHULJHU�



133

9RQ� ZDKUHU� *HPHLQVFKDIW� NDQQ� GDQQ� JHVSURFKHQ� ZHUGHQ�� ZHQQ� YHUVFKLHGHQH

9|ONHU�DXI�HLQHP�*HELHW�]XVDPPHQOHEHQ�DEHU�YRQ�XQWHUVFKLHGOLFKHQ�5HJLHUXQJHQ

JHOHLWHW�ZHUGHQ�

,P�6LQQH�GHV�HEHQ�*HVDJWHQ�ZLUG�GLH�HXURSlLVFKH�*HVLQQXQJ�GHU�6WDDWHQ�GDUDQ

JHPHVVHQ� ZHUGHQ�� LQ� ZHOFKHP� $XVPD�� VLH� ,QWHJUDWLRQ� XQG� =XVDPPHQOHEHQ

I|UGHUQ�� 'DEHL� GDUI� HV� VLFK� DOOHUGLQJV� QLFKW� XP� HLQHQ� ]HQWUDOLVLHUWHQ� 3UR]HVV

KDQGHOQ�� VRQGHUQ� GLH� ORNDOHQ� .|USHUVFKDIWHQ� P�VVHQ� LPPHU� LP� 0LWWHOSXQNW

VWHKHQ�
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3(7(5�0$5.Ï

3UlVLGHQW�GHV�.RPLWDWHV�9DV

'LH�8QJDULVFKHQ�.RPLWDWH�LP�(UZHLWHUXQJVSUR]HVV
�GHU�(XURSlLVFKHQ�8QLRQ

'LH� )UDJH� GHU� 5HJLRQDOLVLHUXQJ� LVW� LQ� JDQ]� 0LWWHOHXURSD� *HJHQVWDQG� YRQ

'LVNXVVLRQHQ�

.HLQHV�GHU�GLVNXWLHUWHQ�3URMHNWH�JU�QGHW�MHGRFK�DXI�HLQH�VROLGH�8QWHUVW�W]XQJ�DXI

VR]LDOHU�(EHQH�

(V� JLEW� HLQHQ� JUXQGOHJHQGHQ� 8QWHUVFKLHG� ]ZLVFKHQ� GHQ

5HJLRQDOLVLHUXQJVSUR]HVVHQ�LQ�GHQ�ZHVWHXURSlLVFKHQ�XQG�MHQHQ�LQ�GHQ�PLWWHO��XQG

RVWHXURSlLVFKHQ� /lQGHUQ�� :lKUHQG� HV� VLFK� LQ� :HVWHXURSD� XP� HLQH� QDW�UOLFKH

(QWZLFNOXQJ� KDQGHOWH�� ZXUGHQ� GLHVH� 3UR]HVVH� LQ� GHQ� SRVWNRPPXQLVWLVFKHQ

/lQGHUQ� PLW� GHQ� =LHOHQ� GHU� 0RGHUQLVLHUXQJ� XQG� GHV� (8�%HLWULWWHV� YRQ� REHQ

LQLWLLHUW��8QJDUQ�ELOGHW�KLHUEHL�NHLQH�$XVQDKPH�

'DV�XQJDULVFKH�9HUZDOWXQJVV\VWHP�GHU�.RPLWDWH�EHVWHKW�EHUHLWV�VHLW������-DKUHQ�

ZDV� EHL� GHQ� .RPLWDWHQ� VHOEVW� XQG� XQWHU� GHU� %HY|ONHUXQJ� HLQ� VWDUNHV

,GHQWLWlWVEHZXVVWVHLQ� ZDFKVHQ� OLH��� 'LH� 5HJLRQHQ� KLQJHJHQ� KDEHQ� NHLQH

KLVWRULVFKH�7UDGLWLRQ�

(LQ�HUVWHV�3URMHNW�]XU�=XVDPPHQIDVVXQJ�YRQ�.RPLWDWHQ�ZXUGH�������QRFK�XQWHU

GHP� (LQSDUWHLHQV\VWHP� LQLWLLHUW�� 'LHVHV� 3URMHNW� VDK� GLH� 6FKDIIXQJ� YRQ� I�QI

5HJLRQHQ� YRU�� HV� ZXUGH� VFKOXVVHQGOLFK� DEHU� IDOOHQJHODVVHQ�� GD� HV� ]X� HLQHU

6FKZlFKXQJ�GHV�=HQWUDOVWDDWHV�JHI�KUW�KlWWH�

1DFK�GHP�:HFKVHO�GHV�SROLWLVFKHQ�6\VWHPV������ZXUGH�LQ�PHKUHUHQ�(WDSSHQ�GDV

*HVHW]�]XU�5HJLRQDOHQWZLFNOXQJ�HUDUEHLWHW��GDV�GDQQ�VFKOLH�OLFK�����

YHUDEVFKLHGHW�ZXUGH��'XUFK�GLHVHV�*HVHW]�ZXUGHQ�GUHL�YHUVFKLHGHQH

*HELHWVHLQKHLWHQ�JHVFKDIIHQ��GLH�0LNURUHJLRQHQ��GLH�.RPLWDWH�XQG�GLH�5HJLRQHQ�

(V�JDE�DOOHUGLQJV�HLQHQ�:LGHUVSUXFK�]ZLVFKHQ�GHP��ZDV��EHU�GLH�5HJLRQDOLVLHUXQJ

JHVDJW�ZXUGH�XQG�GHP��ZDV�GDQQ�WDWVlFKOLFK�JHVFKDK��0LWWHO�XQG�.RPSHWHQ]HQ
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ZXUGHQ� QlPOLFK� GHQ� .RPLWDWHQ� ]XJHVSURFKHQ�� DOOHUGLQJV� QLFKW�� XP� GLHVH

DXI]XZHUWHQ�� VRQGHUQ� ZHLO� HV� 8QNODUKHLWHQ� �EHU� GLH� =DKO� XQG� GLH� *UHQ]HQ� GHU

]XN�QIWLJHQ�5HJLRQHQ�JDE�

�����YHUDEVFKLHGHWH�GDV�3DUODPHQW�HLQ�ZHLWHUHV�*HVHW]�]XU�5HJLRQDOHQWZLFNOXQJ�

ZRGXUFK� GDQQ� GLH� I�U� GLH� (UVWHOOXQJ� YRQ� HXURSlLVFKHQ� 5HJLRQDOVWDWLVWLNHQ

QRWZHQGLJHQ�*UHQ]HQ�GHU�5HJLRQHQ�IHVWJHOHJW�ZXUGHQ��1876�����ZREHL�DOOHUGLQJV

QLFKW�HLQH�ZLUNOLFKH�6WlUNXQJ�GHU�UHJLRQDOHQ�(EHQH�EHDEVLFKWLJW�ZDU�

�����ZXUGH�GDV�*HVHW]�]XU�5HJLRQDOHQWZLFNOXQJ�GDKLQJHKHQG�DEJHlQGHUW��GDVV

GLH�(LQULFKWXQJ�YRQ�VLHEHQ�UHJLRQDOHQ�(QWZLFNOXQJVUlWHQ�HQWVSUHFKHQG�GHU

5HJLRQHQ�GHU�1876�(EHQH���LQ�$QJULII�JHQRPPHQ�ZXUGH�

'HU�]HQWUDOH�3XQNW� LQ�GHU�)UDJH�5HJLRQHQ�YV��.RPLWDWH�EOHLEW� MHGRFK� GLH� )UDJH

QDFK�GHU�=HQWUDOLVLHUXQJ�RGHU�GHU�'H]HQWUDOLVLHUXQJ�GHU�0DFKW�

+LHUEHL� LVW� ZLFKWLJ� ]X� ZLVVHQ�� GDVV� GHU� VWDUNH� =HQWUDOVWDDW� LQ� 8QJDUQ� HLQH� ODQJH

7UDGLWLRQ� KDW�� 'LH� KLVWRULVFKHQ� (UHLJQLVVH� I�KUWHQ� QlPOLFK� ]XP� 9HUOXVW� HLQLJHU

ZLFKWLJHU� XQG� HLQIOXVVUHLFKHU� 6WlGWH� XQG� EHZLUNWHQ� JOHLFK]HLWLJ�� GDVV� HV� NHLQHQ

*HJHQSRO�]XU�=HQWUDOPDFKW�JDE�

'LH� .RPLWDWH� LKUHUVHLWV� ZDUHQ� ]X� NOHLQ� XQG� WURW]� HLQHU� JHZLVVHQ� $XIZHUWXQJ� DE

�����ILQDQ]LHOO�]X�VFKZDFK��XP�HLQ�ZLUNOLFKHV�*HJHQJHZLFKW�GDU]XVWHOOHQ�

$XFK�JLEW�HV�LQ�8QJDUQ�YHUVFKLHGHQH�,QWHUSUHWDWLRQ�GHV�6XEVLGLDULWlWVSULQ]LSV�

'RUW��ZR�GHU�XQJDULVFKH�6WDDW�DOOHLQLJH�(QWVFKHLGXQJVJHZDOW�EHVLW]HQ�P|FKWH�� LQ

%HUHLFKHQ� QlPOLFK�� ZR� GLH� .RPSHWHQ]HQ� QLFKW� DXVVFKOLH�OLFK� EHL� GHU� (8� OLHJHQ�

VLQG� GLH� .RPLWDWH� GHU� $QVLFKW�� GDVV� (QWVFKHLGXQJHQ� DXI� HLQHU� GHP� %�UJHU

QlKHUHQ�(EHQH�JHWURIIHQ�ZHUGHQ�VROOWHQ�

:HQQ� 8QJDUQ� HLQH� YROOVWlQGLJH� ,QWHJUDWLRQ� LQ� GDV� VRJHQDQQWH� (XURSD� GHU

5HJLRQHQ�DQVWUHEW��ZLUG�HLQH�'H]HQWUDOLVLHUXQJ�GHU�0DFKW�XQG�GLH�(UULFKWXQJ�HLQHU

GHPRNUDWLVFKHQ� .RQI|GHUDWLRQ� YRQ� 5HJLRQHQ� DOOHUGLQJV� 9RUDXVVHW]XQJ� VHLQ�� =XU

(UUHLFKXQJ� GLHVHV� =LHOHV� LVW� HV� GDQQ� ]ZHLWUDQJLJ�� RE� GLH� 0DFKW� GHQ� .RPLWDWHQ

RGHU�GHQ�QHX�JHVFKDIIHQHQ�5HJLRQHQ��EHUWUDJHQ�ZLUG�
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5HJLRQDOVWDWXWH�XQG�GLH�LQWHUQDWLRQDOH�5ROOH�GHU�5HJLRQHQ�
(QWZLFNOXQJVWHQGHQ]HQ�LQ�GHU�$OSHQ�$GULD

��� +HWHURJHQLWlW�XQG�8QWHUVFKLHGH�LQ�GHU�.RPSHWHQ]YHUWHLOXQJ

'LH� 1HXRUGQXQJ� GHU� .RPSHWHQ]YHUWHLOXQJ� ]ZLVFKHQ� 6WDDW� XQG� 5HJLRQHQ� LVW� LQ

,WDOLHQ�HLQH�GHU�PHLVWGLVNXWLHUWHQ�)UDJHQ�LP�SROLWLVFK�LQVWLWXWLRQHOOHQ�%HUHLFK�

,Q�,WDOLHQ�YHUI�JHQ�GLH�I�QI]HKQ�5HJLRQHQ�PLW�1RUPDOVWDWXW�XQG�GLH�I�QI�5HJLRQHQ

PLW� 6RQGHUVWDWXW� �EHU� HLQ� XQWHUVFKLHGOLFKHV� $XVPD�� DQ� $XWRQRPLH�� %HLGH

XQWHUOLHJHQ� DEHU� DXIJUXQG� GHU� ]HQWUDOLVWLVFKHQ� 5HJLHUXQJVIRUP� GHV� 6WDDWHV

JUR�HQ� (LQVFKUlQNXQJHQ�� DXFK� ZHQQ� HV� GDUXP� JHKW�� GHP� LQ� GHU� (XURSlLVFKHQ

8QLRQ�H[SOL]LW�YHUDQNHUWHQ�6XEVLGLDULWlWVSULQ]LS� LQ�HLQHP�NOHLQHQ�DEHU� OHEHQGLJHQ

5DKPHQ�$XVGUXFN�]X�YHUOHLKHQ�

$XI� HXURSlLVFKHU� (EHQH� VLQG� GLH� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� HLQ]HOQHQ

$XWRQRPLHIRUPHQ� QRFK� DXVJHSUlJWHU�� XQG� GLH� =XVDPPHQDUEHLW� ]ZLVFKHQ

5HJLRQHQ� XQWHUVFKLHGOLFKHU� 6WDDWHQ� LVW� YRQ� JUR�HU� +HWHURJHQLWlW� XQG� YRQ

EHWUlFKWOLFKHQ�8QWHUVFKLHGHQ�LQ�GHU�.RPSHWHQ]YHUWHLOXQJ�JHNHQQ]HLFKQHW�

'HQ� VRXYHUlQHQ� 6WDDWHQ� .URDWLHQ� XQG� 6ORZHQLHQ� XQG� GHP� )UHLVWDDW� %D\HUQ

VWHKHQ� GLH� LWDOLHQLVFKHQ� 5HJLRQHQ� JHJHQ�EHU�� (V� LVW� HLQH� 7DWVDFKH�� GDVV� GDV

LWDOLHQLVFKH� 9HUZDOWXQJVV\VWHP� XQ]XUHLFKHQG� LVW� XQG� ELVZHLOHQ� HLQ� +LQGHUQLV� I�U

GLH�=XVDPPHQDUEHLW�GDUVWHOOW�

��� 1HXH�5HJLRQDOVWDWXWH�LQ�,WDOLHQ

0LW� GHU� YRU� NXU]HP� LQ� ,WDOLHQ� GXUFKJHI�KUWHQ� 9HUIDVVXQJVUHIRUP� EHNDPHQ� GLH

I�QI]HKQ� 5HJLRQHQ� PLW� 1RUPDOVWDWXW� GHQ� $XIWUDJ�� QHXH� 6WDWXWHQ� DXV]XDUEHLWHQ�

ZREHL� VLH� EHL� GHU� :DKO� GHU� 5HJLHUXQJVIRUP� XQG� GHU� )HVWOHJXQJ� JUXQGOHJHQGHU

3ULQ]LSLHQ� I�U� $XIEDX� XQG� )XQNWLRQVZHLVH� HLJHQVWlQGLJ� (QWVFKHLGXQJHQ� WUHIIHQ

N|QQHQ�� %HL� GLHVHU� 9HUIDVVXQJVUHIRUP� ZXUGH� VRJDU� GLH� GLUHNWH� :DKO� GHV

3UlVLGHQWHQ�GHU�5HJLRQ�HLQJHI�KUW�
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7URW]GHP�LVW�HLQH�QRFK�ZHLWUHLFKHQGHUH�5HIRUP�YRQ�1|WHQ��ZHOFKH�HLQHUVHLWV�GLH

(LQULFKWXQJ�HLQHU�.DPPHU�GHU�5HJLRQHQ�PLW�HLQVFKOLH�W��VRGDVV�GLH�5HJLRQHQ� LP

QDWLRQDOHQ� 3DUODPHQW� YHUWUHWHQ� VLQG�� XQG� DQGHUHUVHLWV� HLQH� QHXH

=XVDPPHQVHW]XQJ�GHV�9HUIDVVXQJVJHULFKWVKRIHV�XQWHU�%HWHLOLJXQJ�GHU� 5HJLRQHQ

YRUVLHKW�

'LH� 9RUVWHOOXQJ� GHU� =HQWUDOLVLHUXQJ� YRQ� 0DFKW� XQG� ,QVWLWXWLRQHQ� PXVV

�EHUZXQGHQ�ZHUGHQ��GD�VLH�GHQ�*HJHEHQKHLWHQ�HLQHU�NRPSOH[HQ�*HVHOOVFKDIW�PLW

GHQ� YLHOHQ� 0|JOLFKNHLWHQ� XQG� KRKHU� VR]LDOHU� 0RELOLWlW�� QLFKW� PHKU� 5HFKQXQJ

WUDJHQ�NDQQ��]�%��GHU�1RUGRVWHQ�,WDOLHQV��

��� 'LH�5HJLRQHQ�DOV�9|ONHUUHFKWVVXEMHNWH

,Q� HLQHU� QHXHQ� I|GHUDOLVWLVFKHQ� 2UGQXQJ� P�VVWHQ� GLH� LWDOLHQLVFKHQ� 5HJLRQHQ

VRZRKO� LQ� GLH� $XVDUEHLWXQJ� DOV� DXFK� LQ� GLH� 8PVHW]XQJ� XQG� 'XUFKI�KUXQJ� GHV

*HPHLQVFKDIWVUHFKWHV�HLQEH]RJHQ�ZHUGHQ�

'LHVH� 5ROOH� DOV� 9|ONHUUHFKWVVXEMHNW� YHUEULHIW� DXFK� GDV� 5HFKW�� LP� 5DKPHQ� GHU

VWDDWOLFKHQ� $X�HQSROLWLN� PLW� DQGHUHQ� 6WDDWHQ� 9HUWUlJH� DEVFKOLH�HQ� XQG� PLW

UHJLRQDOHQ�.|USHUVFKDIWHQ�DQGHUHU�6WDDWHQ�hEHUHLQN�QIWH�WUHIIHQ�]X�N|QQHQ�

��� (QWZLFNOXQJVWHQGHQ]HQ�LQ�$OSHQ�$GULD

,P� *HGHQNHQ� DQ� GLH� (UNOlUXQJ� YRQ� 0LOOVWDWW� VLQG� GLH� LWDOLHQLVFKHQ� $OSHQ�$GULD�

5HJLRQHQ� XP� HLQH� YHUVWlUNWH� 3UlVHQ]� LQ� VXSUDQDWLRQDOHQ� HXURSlLVFKHQ

%H]LHKXQJHQ�XQG�)RUPHQ�GHU�=XVDPPHQDUEHLW�EHP�KW�

'RFK� QLFKW� QXU� GLH� $OSHQ�$GULD�5HJLRQHQ�� VRQGHUQ� GLH� (XURSlLVFKH� 8QLRQ� VHOEVW

VROOWH�GLH�$UEHLWVJHPHLQVFKDIW�DOV�+LOIH�EHLP�(UZHLWHUXQJVSUR]HVV�EHWUDFKWHQ�

:HQQ�GLH�$OSHQ�$GULD�XQWHU�GLHVHP�%OLFNZLQNHO�JHVHKHQ�ZLUG��GDQQ�ZLUG�QLFKW�QXU

LKUH� %HGHXWXQJ� JHVWlUNW�� VRQGHUQ� HV� ZHUGHQ� VLFK� DXFK� GLH� GHU]HLW� ZLFKWLJVWHQ

$UEHLWVEHUHLFKH� KHUDXVNULVWDOOLVLHUHQ�� *OHLFK]HLWLJ� ZLUG� GXUFK� HLQH� VROFKH

6LFKWZHLVH� LKU� (UZHLWHUXQJVSUR]HVV� YRUDQJHWULHEHQ� XQG� HLQH� 9HUEHVVHUXQJ� GHU

%H]LHKXQJ�]ZLVFKHQ�6WDDW�XQG�5HJLRQHQ�LQ�,WDOLHQ�HUP|JOLFKW�
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'LH� =XNXQIW� GHU� $UEHLWVJHPHLQVFKDIW� $OSHQ�$GULD� LVW� VRPLW� NODU� PLW� GHP

HXURSlLVFKHQ� ,QWHJUDWLRQVSUR]HVV� YHUEXQGHQ�� =X� GLHVHP� =ZHFN� VLQG� EHVRQGHUV

EHL� 3URMHNWHQ� XQG� EHL� GHU� 9HUZDOWXQJ� YRQ� ,QIUDVWUXNWXUPD�QDKPHQ� =LHOH� ]X

YHUIROJHQ��GLH�PLW�GHQ�=LHOHQ�GHU�UHJLRQDOHQ�(QWZLFNOXQJ�GHU�(XURSlLVFKHQ�8QLRQ

XQG� PLW� GHU� $XVZHLWXQJ� GHV� 3UR]HVVHV� GHU� ZLUWVFKDIWOLFKHQ� ,QWHJUDWLRQ� DXI� GLH

/lQGHU�0LWWHOHXURSDV��EHUHLQVWLPPHQ�

(V�ZLUG�ZDKUVFKHLQOLFK�P|JOLFK�VHLQ��GHU�$OSHQ�$GULD�GLH�=�JH�HLQHU�(XURSDUHJLRQ

PLW�GHP�=ZHFN�GHU�'XUFKI�KUXQJ�NRQNUHWHU�3URMHNWH� ]XU� JUHQ]�EHUVFKUHLWHQGHQ

=XVDPPHQDUEHLW�]X�JHEHQ��DXFK�ZHQQ�GD]X�HLQH�bQGHUXQJ�RGHU�HLQH�$QSDVVXQJ

GHU�(UZHLWHUXQJ�GHU�$UEHLWVJHPHLQVFKDIW�VHOEVW�QRWZHQGLJ�ZLUG�

'DGXUFK� Z�UGH� HLQ� GLUHNWHU� 'LDORJ� PLW� GHU� (XURSlLVFKHQ� 8QLRQ� P|JOLFK�� XQG

LQWHUQDWLRQDOH�%H]LHKXQJHQ��GLH�VFKRQ�VHLW�ODQJHP�GLH�ZLUWVFKDIWOLFKH�(QWZLFNOXQJ

1RUGRVWLWDOLHQV� NHQQ]HLFKQHQ�� N|QQWHQ� DXI� SROLWLVFK�LQVWLWXWLRQHOOHU� (EHQH

EHKDQGHOW�ZHUGHQ�





Hrvatski
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3UHGVMHGQLN�UHJLMH�9HQHWR�L�SUHGVMHGDWHOM�5=��$OSH�-DGUDQ

8YRG

2YR�MH�L]YDQUHGDQ�VDVWDQDN�NRML�VPR�VD]YDOD�NDR�SUYL�VNXS�X�RNYLUX�SUHGVMHGDQMD

UHJLMH�9HQHWR�5DGQRP�]DMHGQLFRP�$OSH�-DGUDQ��X�GYRJRGLãWX�����������

-DNR� MH� YDåQR� GD� X� RYRM� ID]L� UD]YLWND� QDãLK� XVWDYQLK� SRUHGDND�� SRJRWRYR� JOHGH

QDãHJ�RGQRVD�V�(XURSVNRP�XQLMRP��SULVSRGRELWL�LQVWLWXFLRQDOQH�SRORåDMH�þODQLFD�WH

VH�XVUHGRWRþLWL�QD�QDãH�LQWHUHVH�L�QDãH�WHåQMH�X�HXURSVNRP�NRQWHNVWX�

3UHGVMHGQLN�*DODQ�MH�VUGDþQR�SR]GUDYLR�VXGLRQLNH�VNXSD��QDNRQ�þHJD�MH�SUHGVWDYLR

UHIHUHQWH�]DKYDOMXMXüL�LP�QD�XþHãüX�

6NXS� üH� VH� RGYLMDWL� NUR]� VORERGQD� L]ODJDQMD� SUREOHPDWLNH� ]D� NRMX� VX� VH� SRMHGLQL

UHIHUHQWL�RSUHGLMHOLOL�X�RNYLUX�RSüH�WHPH�

7DNR�üHPR��QD�WHPHOMX�EURMQLK�RFMHQD��PRüL�UD]PRWULWL�SRORåDM�L�SHUVSHNWLYH�QDãLK

SRUHGDND��ELOR�GD�VX�RQL�YHü�NRQVROLGLUDQL� LOL� VX�X� ID]L�SUHXVWURMDYDQMD��ãWR�PRåH

SRPRüL�X�XWYU LYDQMX�VWXSQMD�DXWRQRPQRVWL�NRMX�XåLYDPR�X�]HPOMDPD�SULSDGQRVWL�

%LW� üH� SRVHEQR� ]DQLPOMLYR� RFLMHQLWL� WH� UD]OLþLWH� VWXSQMH� DXWRQRPQRVWL� X]� SRVHEDQ

RVYUW�QD�SURFHVH�SULVWXSD�(XURSVNRM�XQLML��NRMX�PRåHPR�SURPDWUDWL�NDNR�X�QMH]LQX

VDGDãQMHP� VDVWDYX� WDNR� L� X� VYMHWOX� QMH]LQD� VNRURJ� SURãLUHQMD� QD� 6ORYHQLMX�

0D DUVNX�L�+UYDWVNX�

3UHGVMHGDWHOM� MH� *DODQ� QDJODVLR� NDNR� MH� SRVHEQR� ]QDþDMQR� ãWR� X� RYRM� UDVSUDYL

VXGMHOXMH� SURIHVRU� $QWRQLR� /D� 3HUJROD�� XJOHGQL� SUDYQLN�� QHNDGDãQML� SUHGVMHGQLN

8VWDYQRJ�VXGD�,WDOLMH�

7UHQXWDþQR� JHQHUDOQL� RGYMHWQLN� 6XGD� SUDYGH� (XURSVNLK� ]DMHGQLFD�� 3HUJROD� RG

VDPRJ�RVQLYDQMD���������JRGLQH���SUHGVMHGDYD�NRPLVLMRP�³]D�GHPRNUDFLMX�SXWHP

SUDYD´� �SRXU� OD� GpPRFUDWLH� SDU� OH� GURLW��� SR]QDWRP� L� SRG� QD]LYRP� 9HQHFLMDQVND

NRPLVLMD��NRMD�±�X]�VXUDGQMX�L�ORJLVWLþNX�SRWSRUX�UHJLMH�9HQHWR�±�QXGL�QH]DRELOD]DQ

GRSULQRV�QRYLP�GHPRNUDWVNLP�XVWDQRYDPD�X�VUHGQMRM�L�LVWRþQRM�(XURSL��DILUPDFLML

WHPHOMQLK�SUDYD�L�QMLKRYRM�]DãWLWL�SUHNR�XVWDYQRJ�]DNRQRGDYVWYD�WH�±�ãWR�MH�]D�QDV
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RYGMH� RG� SRVHEQD� LQWHUHVD� ±� DQDOL]L� L� GR]ULMHYDQMX� SURFHVD� NRML� YRGL� VYH� YHüHP

SUL]QDYDQMX�XORJH�ORNDOQLK�L�UHJLRQDOQLK�DXWRQRPLMD�X�VPMHUX�IHGHUDOL]PD�

³)HGHUDOL]PX�L�RNROLFL´�SURI��/D�3HUJROD�RGXYLMHN�SRVYHüXMH�SDåQMX�� MRã�RWNDNR� MH

þLQLR�VYRMH�SUYH�NRUDNH�X�]QDQRVWL�NDR�XþHQLN�&DUOD�)ULHGULFKD�QD�+DUYDUGX�

/D� 3HUJROD� QDP� PRåH� SUHGORåLWL� NRPSDUDWLYQH� DQDOL]H� R� DXWRQRPLMDPD� L� R

LVNXVWYLPD�IHGHUDOL]PD�QH�VDPR�X�HXURSVNRM�YHü�L�X�VYMHWVNRM�SHUVSHNWLYL�

3RWLFDM� ND� SUL]QDYDQMX� L� MDPþHQMX� UHJLRQDOQLK� DXWRQRPLMD� L� RYODVWL� RVMHüD� VH� X

þLWDYRP� SRGUXþMX� 5DGQH� ]DMHGQLFH� $OSH�-DGUDQ�� 8� RNYLUX� RYLK� WHPD� ULMHþ� MH� R

GRVWL]DQMX�QRYLK�FLOMHYD�GHPRNUDFLMH��8�SLWDQMX�MH�SRYLMHVQL�SURFHV�NRML� MH�X�,WDOLML

]UHR�L�EHVSRYUDWDQ�

8�RYRM�ID]L�NRMD�MH��X�,WDOLML�L�X�(XURSL��SRYROMQLMD�QHJR�LNDG�]D�SUL]QDYDQMH�RYODVWL�L

RGJRYRUQRVWL�UHJLMDPD��PRåHPR�UHüL�GD�WDM�SURFHV�]QDþL�YUDüDQMH�VORERGH�

=DKYDOMXMHPR�PX�QD�SRYROMQLP�L]JOHGLPD�NRMH�üH�QDP�SRPRüL�QD]ULMHWL�NDNR�ELVPR

QDVWDYLOL�SXWHP�XVWDYQRJ�MDþDQMD�QDGOHåQRVWL�L�GMHORWYRUQRVWL�VYRMLK�UHJLMD�
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*HQHUDOQL�RGYMHWQLN�SUL�6XGX�SUDYGH�(XURSVNLK�]DMHGQLFD�
3UHGVMHGQLN�.RPLVLMH�]D�GHPRNUDFLMX�SXWHP�SUDYD�9LMHüD�(XURSH

$OSH�-DGUDQ�L�(XURSD�UHJLMD

6YRMLP� SRWYU HQLP� LVNXVWYRP� X� JHRSROLWLþNRP�� JHRHNRQRPVNRP� L� NXOWXUQRP

SRGUXþMX� VUHGQMH� (XURSH�� 5=� $OSH�-DGUDQ� VH� XNODSD� X� MHGQX� VYH� ãLUX

PH XUHJLRQDOQX� VXUDGQMX�� *ODYQL� SUREOHP� MH� X� WRPH� NDNR� RYX� ORNDOQX� SUDNVX

XNORSLWL�X�HXURSVNH�RNYLUH��NRML� VX�FLOMH�YHüHJ� EURMD� ]HPDOMD�� QDURþLWR� X� VUHGQMRM

(XURSL�

6XUDGQMD� L]PH X� DXWRQRPQLK� MHGLQLFD� L]� UD]OLþLWLK� GUåDYD� ]DKWLMHYD� SULPMHUHQ

QRUPDWLYQL�RNYLU��NRML�PRUD�VOXåLWL�L�FLOMHYLPD�WUDQVQDFLRQDOQH�LQWHJUDFLMH��WM��UHJLMH

NRMH�VX�PH XVREQR�YHü�LQWHJULUDQH�DOL�SULSDGDMX�UD]OLþLWLP�GUåDYDPD�PRJX�SRPRüL

VDPLP�WLP�GUåDYDPD�GD�VH�EROMH�LQWHJULUDMX�

3UYX� NRQNUHWQX� UHIHUHQWQX� WRþNX� SUHGVWDYOMD� JUDGLYR� 9LMHüD� (XURSH�� SRVHELFH

0DGULGVND�RNYLUQD�NRQYHQFLMD�L]�������JRGLQH�QD�WHPX�SUHNRJUDQLþQH�VXUDGQMH��WH

QMH]LQL�NDVQLML�SURWRNROL�

3UHPGD� QLMH� SUHGYL HQD� LQWHJUDFLMD� RYLK� PH XQDURGQLK� SUDYQLK� LQVWUXPHQDWD� X

SUDYQL�NRUSXV�(XURSVNH�XQLMH��RQL�LSDN�PRJX�SUHGVWDYOMDWL�SUYL�VNXS�SUDYLOD�NRMLPD

VH�UHJXOLUDMX�RGQRVL�L]PH X�DXWRQRPQLK�FMHOLQD�X�(8�L�L]YDQ�QMH�

7UHED� SRGVMHWLWL� GD� HXURSVNL� SURSLVL� QH� RGUH XMX� UDVSRGMHOX� RYODVWL� XQXWDU

SRMHGLQLK� GUåDYD�� ,SDN�� ]HPOMH� þODQLFH� 8QLMH�� VDPLP� SULVWXSRP� SULKYDüDMX

SURYHGEX� WHPHOMQLK� QDþHOD� 8QLMH� PH X� NRMLPD� VX� L� GYD� SRVHEQR� YDåQD�� QDþHOR

VRFLRHNRQRPVNH� NRKH]LMH� L� QDþHOR� VXSVLGLMDUQRVWL� �RGOXNH� VH� GRQRVH� ³ãWR� MH

PRJXüH�EOLåH�JUD DQLQX´��

1DþHOR� NRKH]LMH� X� VYUKX� JRVSRGDUVNH� LQWHJUDFLMH� ]QDþLOR� MH� SUL]QDWL� UHJLMH� NDR

MHGLQLFH� VDPRXSUDYH�� QRVLWHOMLFH� YODVWLWD� UD]YRMD�� D� QH� VDPR� NDR� SXW� ]D

XMHGQDþDYDQMH�L�UDVSRGMHOX�SRPRüL�

/RJLND�QDþHOD�VXSVLGLMDUQRVWL�MH�VOMHGHüD��RþXYDWL�RYODVWL�RGOXþLYDQMD�GUåDYH�þODQLFH

NDGD�VX�RQH�VDPH�]D�VHEH�GRYROMQH�]D�SURYHGEX�FLOMHYD�QD�UD]LQL�8QLMH�
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2YR� EL� QDþHOR� ELOR� RJUDQLþHQR� L� SURWXUMHþQR� NDGD� VH�� X� SLWDQMLPD� NRMD� VX� MRM

XVWDYQR� GRGLMHOMHQD�� L� DXWRQRPQRM� MHGLQLFL� QH� EL� SUL]QDYDOD� RGJRYDUDMXüD� XORJD

DNWHUD�L�VXGLRQLND�X�HXURSVNRP�SURFHVX�

/RJLFD�VXSVLGLMDUQRVWL�MH��QDGDOMH��ORJLND�NRPSOHPHQWDUQRVWL�D�QH�LVNOMXþLYRVWL��2QD

QDLPH�� SUHPGD� GDMH� SUHGQRVW� UD]LQL� RGOXþLYDQMD� NRMD� MH� QDMEOLåD� JUD DQLQX�� QH

LVNOMXþXMH� QL� LQWHUYHQFLMH� XGDOMHQLMLK� UD]LQD� XNROLNR� VH� RQH� PRJX� SRND]DWL

GMHORWYRUQLP�]D�SRVWL]DQMH�FLOMD�

=DMHGQLþND�LQFLMDWLYD�YHüHJ�EURMD�UHJLMD�SUHGVWDYOMD�SULPMHU�VXSVLGLMDUQRVWL�RGR]GRO

QD�JRUH�X�RGQRVX�QD�LQLFMDWLYH�ãWR�LK�SURYRGH�SRMHGLQDþQH�UHJLMH��LDNR�UD]LQD�L]QDG

UHJLMH�X�RYRP�VOXþDMX�QLMH�QLWL�QDFLRQDOQD�GUåDYD�QLWL�8QLMD�

'UåDYD� LOL� 8QLMD� PRJOH� EL� GDWL� ILQDQFLMVNL� GRSULQRV�� LOL� SULVWXSLWL� LQWHUORNDOQLP

VSRUD]XPLPD��QH�SUHX]LPDMXüL�VDPD�XORJX� ORNDOQLK� MHGLQLFD�NRMH�VX�GLMHORP�RYLK

VSRUD]XPD�

6XUDGQMD�VH�L]PH X�UHJLMD�LVND]XMH�NUR]�SDUWLFLSDFLMX��DOL�NDG�GRYRGL�GR�]DMHGQLþNLK

RGOXND� NRMH� SUHOD]H� WHULWRULMDOQH� JUDQLFH� L� X� PMHVWLPD� RGOXþLYDQMD� NRMD� QLVX

LQVWLWXFLRQDOQR�GHILQLUDQD��SDUWLFLSDFLMD�]QDþL�XSUDYR�SURYHGEX�DXWRQRPLMH�

7DNR HU�� SDUWLFLSDFLMD� SRVWDMH� þLPEHQLNRP� SROLWLþNRJ� MDþDQMD� VDPH� DXWRQRPLMH

NDNR� X� YHUWLNDOQRP� RGQRVX� UHJLMH� SUHPD� GUåDYL� L� 8QLML� WDNR� L� X� KRUL]RQWDOQRP

RGQRVX�L]PH X�UHJLMD�

3DUWLFLSDFLMVND�XORJD�SRGGUåDYQLK�DXWRQRPQLK� MHGLQLFD�GRELMD�VYH�YHüL� ]QDþDM� L� X

RNYLUX�LQVWLWXFLMD�(XURSVNH�XQLMH�

1HGDYQRP� UHYL]LMRP� VSRUD]XPD�� .RPLWHW� MH� UHJLMD� SRVWDR� VDYMHWRGDYQLP� WLMHORP

QD�LVWRM�UD]LQL�V�.RPLVLMRP�L�9LMHüHP��þODQRYL�9LMHüD�PRJX�ELWL�L�þODQRYL�UHJLRQDOQLK

L]YUãQLK�WLMHOD�NRML�LPDMX�RYODVWL�GD�REYHåX�]HPOMH�SULSDGQRVWL�

7R�PH XWLP�MDVQR�SRND]XMH�NDNR�XORJX�UHJLMD��SD�L�RQX�]DNRQRGDYQX��WH�RGQRVH

UHJLMD�V�HXURSVNLP�RNYLURP��]DSUDYR�XWYU XMX�XVWDYL�]HPDOMD�þODQLFD�

6KRGQR�WRPH��XRþOMLYD�MH�PQRJRVWUXNRVW�XVYRMHQLK�UMHãHQMD��RG�ãLURNH�DXWRQRPLMH

NRMX� XåLYDMX� QMHPDþNH� L� DXWULMVNH� SRNUDMLQH� GR� VXåHQH� PRJXüQRVWL� GMHORYDQMD

WDOLMDQVNLK�UHJLMD�
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$OL� VYDNDNR�VH�PRåH�]DSD]LWL� MDVQD� L�RSüD� WHQGHQFLMD�ND�GHFHQWUDOL]DFLML� GUåDYQLK

SRUHGDND�� FHQWUDOL]LUDQH� GUåDYH� XYRGH� REOLNH� UHJLRQDOL]PD�� UHJLRQDOQL� VXVWDYL

XYRGH�REOLNH�IHGHUDOL]PD�

7DNR HU� MH� WRþQR�GD�QDþHOR�VXSVLGLMDUQRVWL�� WR�YLãH�ELYD� SULKYDüHQR� RG� ]HPDOMD

þODQLFD�� DXWRQRPQLP� MHGLQLFDPD� GDMH� SRWLFDM� GD� VH� RGPMHUDYDMX� V� QRYLP

PRPHQWLPD�NDR�ãWR�MH�SULPMHULFH�JOREDOL]DFLMD�

8ORJD� (XURSVNH� XQLMH� SRND]XMH� MRã� MHGQR� OLFH�� =D� UD]OLNX� RG� GUXJLK� XQLMD� PH X

GUåDYDPD�� (8� MH� SR]YDQD� L� GD� UHJXOLUD� RGQRVH� PH X� SRMHGLQFLPD� L� PH X

QDURGLPD�(XURSH�

6SRUD]XPL�� VXUDGQMD� L]PH X� UHJLMD� ]HPDOMD� þODQLFD� þLQH� VLURYLQX� ]D� L]YUãHQMH

RYDNYRJ�LQVWLWXFLRQDOQRJ�SRVODQVWYD�

$NR� SROLWLND� HXURSHL]DFLMH� RYX� QDþHOQX� L]MDYX� EXGH� SUHWYRULOD� X� GMHODWQX� SUDNVX�

GRüL�üH�WUHQXWDN�NDGD�üH�UHJXOLUDQMH�PH XUHJLRQDOQLK�RGQRVD�SXQRSUDYQR�SRVWDWL

GLMHORP�NRUSXVD� HXURSVNLK� ]DNRQD� NRMLPD�� NDR� ãWR� MH� SR]QDWR�� XQXWUDãQML� ]DNRQL

QH�VPLMX�SURWXUMHþLWL�

'YDGHVHW� JRGLQD� SR]LWLYQRJ� LVNXVWYD� 5=� $OSH�-DGUDQ� SRWYU XMX� YULMHGQRVW

L]JUDGQMH� HXURSVNH� LQWHJUDFLMH� X]� GRSULQRV� ORNDOQLK� ]DMHGQLFD� RVORER HQLK

RSüLQVNLK� WMHVQRJUXGRVWL� L� VSRVREQLK� ]D� VXUDGQMX� NDNR� EL� ]DMHGQLþNL� LVNRULVWLOH

LQWHUHVH�L�YULMHGQRVWL�NRMH�GLMHOH��SRþHYãL�RG�þLQMHQLFH�GD�VX�VXVMHGL�
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0LQLVWDU�]D�HXURSVNH�LQWHJUDFLMH�5HSXEOLNH�+UYDWVNH

(XURUHJLMH�L�VMHYHUQRMDGUDQVNR�SRGUXþMH

5=� $OSH�-DGUDQ� MHGQD� MH� RG� SUYLK� HXURSVNLK� UHJLRQDOQLK� LQLFLMDWLYD� ]D� NRMX� MH

+UYDWVND�SRND]DOD�YHOLNR�]DQLPDQMH�

2G� VDPRJ� MH� VYRJ� XWHPHOMHQMD�� X� 9HQHFLML� ������ JRGLQH�� RYD� 5DGQD� ]DMHGQLFD

]QDþLOD� REQRYX� L� QRY� REOLN� RNXSOMDQMD� SRGUXþMD� NRMD� VX� X� SURãORVWL� ELOD� VQDåQR

SURåHWD�EURMQLP�YH]DPD�±�WUJRYDþNH��SRYLMHVQH�L�NXOWXUQH�SULURGH�±�DOL�NRMD�VX�VH

GRJD DMLPD�L�VOLMHGRP�GYDMX�VYMHWVNLK�UDWRYD�SRGLMHOLOD�L�X�LGHRORãNRP�VPLVOX�

5D]YLWDN� WROHUDQFLMH�� QD� UHJLRQDOQRM� L� QD� ORNDOQRM� UD]LQL�� MHGDQ� MH� RG� WHPHOMD� QD

NRMLPD� SRþLYD� VXYUHPHQD� (XURSD� WH� L� QD� WRP� WHPHOMX� 5HSXEOLND� +UYDWVND� NDQL

VOLMHGLWL� GYD� RG� VYRMLK� JODYQLK� FLOMHYD� X� YDQMVNRM� SROLWLFL�� LQWHJUDFLMX� X� (8� L

SXQRSUDYDQ�SULVWXS�VDYH]X�1$72�

âWR� VH� SUYRJ� VSRPHQXWRJ� FLOMD� WLþH�� V� QRUPDWLYQRJ� MH� VWDQRYLãWD� +UYDWVND� þDN� L

SUHVWLJOD� QHNH� VWDQGDUGH� ãWR� X� (XURSL� SRVWRMH� QD� SRGUXþMX� ]DãWLWH� OMXGVNLK

LPDQMLQVNLK� SUDYD�� RVLP� WRJD�� L]PLMHQLOD� MH� XVWDYQH� RGUHGEH� SUL]QDMXüL� UD]OLNX

L]PH X�ORNDOQH�L�UHJLRQDOQH�UD]LQH�WH�XYRGHüL��þDN�L�SULMH�QHNLK�HXURSVNLK�]HPDOMD�

QDþHOR�VXSVLGLMDUQRVWL�

2VWDMH� MRã� GD� VH� XWHPHOML� VXVWDY� ORNDOQH� L� UHJLRQDOQH� VDPRXSUDYH� NRML� üH�� NDG

EXGH�GHILQLUDQ��þLQLWL�SUDYQL�RNYLU�]D�EXGXüH�]DNRQRGDYVWYR�

6WYDUQD� VODED� WRþND� WUHQXWDþQR� MH� JRVSRGDUVWYR�� 1LMH� X� SLWDQMX� VDPR� SRVOMHGLFD

UDWD�� ULMHþ� MH� L� R� EURMQLP� QHSUDYLOQRVWLPD� L� QHGRVWDFLPD� NRML� VX� RELOMHåLOL� VXVWDY

SULYDWL]DFLMH�ãWR�JD�MH�VSURYHOD�SUHWKRGQD�YODVW�

+UYDWVND� GDQDV� YLãH� QH� SUHGVWDYOMD� SROLWLþNL� UL]LN� D� QMHQL� VX� FLOMHYL� QD

JRVSRGDUVNRP�SODQX�SULYXüL�XODJDQMD�L]�LQR]HPVWYD�L�SRGXSLUDWL�L]YR]�

3R� SUYL� SXW� RG� VWMHFDQMD� QH]DYLVQRVWL�� +UYDWVND� VH� GDQDV� X� SXQRM� PMHUL� PRåH

SRVYHWLWL�GRVWL]DQMX�WLK�FLOMHYD��NDNR�WUDåHüL�SDUWQHUH��XQXWDU�L�L]YDQ�(8��X�MDYQRP�L

X�SUYLDWQRP�VHNWRUX��WDNR�L�VWUHPHüL�XNOMXþHQMX�X�UHGRYH�&()7$�
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1D� WHPX� UHJLRQDOL]PD�� ELWQR� MH� LVWDNQXWL� NDNR� MH� +UYDWVND� XWHPHOMLOD� HXURUHJLMX

'XQDY�'UDYD�6DYD�X�NRMX�VX�XNOMXþHQH�PD DUVNH�L�ERVDQVNRKHUFHJRYDþNH�UHJLMH�

3RVWRML� L� SURMHNW� RVQLYDQMD� MRã� MHGQH� HXURUHJLMH�� LVWDUVNH�� 8� SLWDQMX� MH� VORåHQ

SURMHNW�NRML�VYDNDNR�L]LVNXMH�VXJODVQRVW�VYLK�VXGLRQLND�D�SRVHELFH�UHJLMD�L�JUDGRYD

X�+UYDWVNRM��,WDOLML�L�6ORYHQLML�

$OL�PRåHPR�LüL�L�GDOMH�WH�]DPLVOLWL�L�QHNL�REOLN�HXURUHJLRQDOQH�VXUDGQMH�NRMD�EL�ELOD

ãLUD�RG�LVWDUVNH�WH��QD�VMHYHUQRP�-DGUDQX��REXKYDWLOD�X]�+UYDWVNX�MRã�L�)XUODQLMX�

-XOLMVNX�NUDMLQX��6ORYHQLMX��9HQHWR�L�NRUXãNX��NRMD�MH�]D�RYH�UHJLMH�YH]DQD�EURMQLP

YH]DPD��PH X�NRMLPD�L�LQIUDVWUXNWXUDOQLP�

2YDM� EL� REOLN� VXUDGQMH� PRJDR� REQRYLWL� VXUDGQMX� XSUDYR� PH X� UHJLMDPD� NRMH� VX

þODQLFH�5=�$OSH�-DGUDQ�WH�WDNR�þLQLWL�QHNX�YUVWX�VUFD�RYH�5DGQH�]DMHGQLFH�

8YMHUHQL� VPR� X� VYDNRP� VOXþDMX� NDNR� üH� (XURSD� SRVWDWL� VYH� SRYH]DQLMD� L� VYH

MHGLQVWYHQLMD�� 1R� WDM� üH� SURFHV� ELWL� XVSMHãDQ� MHGLQR� DNR� EXGH� SRãWLYDQD� ORJLND

QDþHOD�VXSVLGLMDUQRVWL�

ýHWLUL� UD]LQH� �(XURSD�� GUåDYH�� UHJLMH�� RSüLQH�� PRUDW� üH� VH� SRãWLYDWL� L� SRGXSULMHWL

SULPMHUHQLP� VWUXNWXUDPD� L� VUHGVWYLPD�� 2QGD� YLãH� QLMH� XRSüH� QHPRJXüH� ]DPLVOLWL

(XURSX� NRMD� EL� LPDOD� XVWDY� X� RNYLUX� NRMHJ� üH� UHJLMH� LPDWL� VYRM� SUL]QDWL� VWDWXV� L

XUH HQMH�
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'UåDYQL�SRGVHNUHWDU�X�0LQLVWDUVWYX�YDQMVNLK�SRVORYD�5HSXEOLNH�6ORYHQLMH�

6ORYHQLMD�SUHPD�(XURSVNRM�XQLML

8� 6ORYHQLML�� VWUDWHJLMVNL� VH� FLOM� XODVND� X� (XURSVNX� XQLMX� VKYDüD� NDR� SURFHV

GRQRãHQMD� WHPHOMQLK� SURSLVD� YH]DQLK� ]D� SROLWLþNX�� JRVSRGDUVNX� L� LQVWLWXFLRQDOQX

NXOWXUX�(XURSH�

2YDM�VH�SURFHV�QDGRYH]XMH�QD�VORYHQVNR�SRYLMHVQR� LVNXVWYR��RGXYLMHN�±�X�VPLVOX

UD]PMHQH�±�RWYRUHQR�]D�JRVSRGDUVNH��NXOWXUQH��SROLWLþNH�L�LQVWLWXFLRQDOQH�XWMHFDMH

V�SRGUXþMD�&HQWUDOQH�(XURSH�

2YD� UD]PMHQD� ãLURNRJ� UDVSRQD� ]D� 6ORYHQFH� SUHGVWDYOMD� þLPEHQLN� RG� YHOLNH

YDåQRVWL�� ýODQVWYR� X� 5DGQRM� ]DMHGQLFL� $OSH�-DGUDQ� QDP� MH�� X]� RJUDQLþHQMD

SRYLMHQRJ� NRQWHNVWD� UD]GREOMD� RELOMHåHQRJ� EORNRYVNLP� SRGMHODPD� L

VXSURWVWDYOMDQMLPD��RPRJXüLOR�GD�RGUåLPR�YH]X�V�EURMQLP�HXURSVNLP�WHPDWLNDPD�

5=� $OSH�-DGUDQ� MH�� NUR]� UD]QH� YUVWH� VXUDGQMH� PH X� YLãH� ]HPDOMD� L� X� UD]OLþLWLP

SRGUXþMLPD�GMHODWQRVWL��SRVWDOD�SRGUXþMH�VXUDGQMH�YLVRNH�NYDOLWHWH�

6ORYHQLMD�VH�QDOD]L�X�YUOR�SRYROMQRP�SRORåDMX�]D�SULVWXS�(XURSVNRM�XQLML�� L�PRåGD

üH�VH�WR�GRJRGLWL�L�EUåH�QHJR�ãWR�MH�SUYRELWQR�XWYU HQR��SRJODYLWH�XVOLMHG�VOMHGHüLK

WULMX�þLPEHQLND�

� MDND�LQWHJULUDQRVW�X�SRGUXþMX�YLVRNH�JRVSRGDUVNH�UD]YLMHQRVWL�

� YLVRN�SROLWLþNL�NRQVHQ]XV�]D�XOD]DN�6ORYHQLMH�X�(8�

� GREUR� XVWURMHQ� PHKDQL]DP� SULODJRGEH� VORYHQVNRJ� SUDYQRJ� SRUHWND

HXURSVNRP�

5DGQD� ]DMHGQLFD� $OSH�-DGUDQ� PRåH� GDWL� YDåDQ� GRSULQRV� SURFHVLPD� LQWHJUDFLMH� X

(XURSL��]DKYDOMXMXüL�NDNR�LVNXVWYX�V�SOXUDOLWHWRP�UD]OLþLWLK�NXOWXUD�WDNR�L�XKRGDQRP

PHKDQL]PX�SRYH]LYDQMD�QD�UHJLRQDOQRM�UD]LQL�

0RUDPR� MRã� GRGDWL� NDNR� SRORåDM� 6ORYHQLMH� NDR� UDVNULåMD� WULMX� NXOWXUD� �URPDQVNH�

JHUPDQVNH�L�VODYHQVNH��YHü�WLVXüX�JRGLQD�]QDþL�YDåQR�SRYLMHVQR�LVNXVWYR��2QR�QDV

XþL�NDNR� MH�NRQVWUXNWLYD�VXUDGQMD�PRJXüD� MHGLQR�DNR� MH�XWHPHOMHQD�QD�QDþHOLPD
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X]DMDPQRJ�SRãWLYDQMD�VYDþLMLK�OHJLWLPQLK�SUDYD��QD�WHPHOMQLP�]DKWMHYLPD�SUDYGH�L

QD�RWYRUHQRP�GLMDORJX�

8\DMDPQR� SR]QDYDQMH� L� SRYMHUHQMH� SRPRJOL� VX� X� UD]XPLMHYDQMX� WHåQML� ]D

VDPRVWDOQRãüX�+UYDWVNH�L�6ORYHQLMH�

8� WRP� MH� VPLVOX� 5=� $OSH�-DGUDQ� ELOD� þLPEHQLNRP� QH� VDPR� UD]XPLMHYDQMD� YHü� L

VWDELOQRVWL�

,QLFLMDWLYH� NRMH� VX� SRGX]LPDQH� X� RNYLUX� 5DGQH� ]DMHGQLFH� SRND]DOH� VX� NDNR

L]UDåDYDQMH� OHJLWLPQLK� LQWHUHVD� X� ]DMHGQLþNRP� åLYRWX� QLMH� SLWDQMH� NRMH� WUHED

UMHãDYDWL�VDPR�QD�QDFLRQDOQRM�UD]LQL��QHJR�GDSDþH�X�EURMQLP�VHNWRULPD�]DKWLMHYD�L

VXUDGQMX�QD�ORNDOQRM�L�UHJLRQDOQRM�UD]LQL�

8�WRP�MH�SRJOHGX�LVNXVWYR�5DGQH�]DMHGQLFH�$OSH�-DGUDQ�YUOR�NRULVQR�L�QRYR�



153

%2-$1$�20(56(/

6DYMHWQLN�9ODGH�SUL�$JHQFLML�]D�UHJLRQDOQL�UD]YRM�5HSXEOLNH�6ORYHQLMH

1RYD� UHJLRQDOQD� SROLWLND�6ORYHQLMH��NDNR� MH� UD]YLGQR� L]� ]DNRQVNLK� DNDWD� GRQLMHWLK

������JRGLQH��VOLMHGL�VOMHGHüH�FLOMHYH�

• XUDYQRWHåHQ�UD]YLWDN�

• UMHãDYDQMH�VWUXNWXUDOQLK�SUREOHPD�QH]DSRVOHQRVWL�

• XNODQMDQMH�QHSRYROMQLK�WUHQGRYD�X�QHUD]YLMHQLP�SRGUXþMLPD�

• SULODJRGED�HXURSVNRM�UHJLRQDOQRM�SROLWLFL�

*ODYQD�VX�QDþHOD�RYH�SROLWLND�VOMHGHüD�

• VXUDGQMD�L]PH X�MDYQRJ�L�SULYDWQRJ�VHNWRUD�

• NRRUGLQDFLMD� L]PH X� MDYQLK� XVWDQRYD� XNOMXþHQLK� X� SURFHV� UHJLRQDOL]DFLMH�� RQH

üH�LPDWL�L�]DGDüX�SULSUHPDQMD�UHJLRQDOQLK�SURJUDPD�UD]YRMD��NRML�EL�PRJOL�LPDWL

]DMHGQLþNLK�WRþDND�V�SURMHNWLPD�5=�$OSH�-DGUDQ�

• SREROMãDQMH�RGQRVD�L]PH X�GUåDYH�L�ORNDOQLK�DXWRQRPLMD�

• RGQRVL�VD�]HPOMDPD�V�NRQVROLGLUDQRP�GHPRNUDFLMRP�

• SODQLUDQMH� SRWLFDMD� UHJLRQDOQRP� UD]YRMX� NDNR� EL� VH� RQL� YH]DQL� ]D� GUåDYQL

SURUDþXQ�NRRUGLQLUDOL�V�SRWLFDMLPD�ãWR�SRWMHþX� L]�(XURSVNH�XQLMH��RG�������GR

������ JRGLQH� 6ORYHQLMD� üH� NRULVWLWL� VWUXNWXUDOQD� VUHGVWYD� QDPLMHQMHQD

NDQGLGDWNLQMDPD� D� L]PH X� ������ L� ������ JRGLQH� 6ORYHQLMD� MH� GRELMDOD� RNR� ��

PLOLMXQD�HXUD�JRGLãQMH��

5HJLRQDOL]DFLMX�QDPHüH�L�SRWUHED�SUDYLOQH�WHULWRULMDOQH�UDVSRGMHOH�VUHGVWDYD�

7UHQXWQR�VX�RSüLQH�MHGLQD�SRGGUåDYQD�UD]LQD�XSUDYQH�SRGMHOH��,PD�LK�����

8�WLMHNX�MH�XWHPHOMHQMH����VWDWLVWLþNLK�UHJLMD�UD]LQH�1876����&LOM� MH�UD]YLWL�QMLKRYD

WLMHOD� NDNR� EL� RQH� PRJOH� VDPRVWDOQR� ]DVWXSDWL� 6ORYHQLMX� X� 5=� $OSH�-DGUDQ�� D� QH

YLãH�þLWDYD�GUåDYD�

3ODQLUD�VH�L�RVQLYDQMH�WULMX�JUXSDFLMD�QD�UD]LQL�1876����/MXEOMDQD��VUHGLãQMD�UHJLMD�

RVWDWDN� 6ORYHQLMH�� 7R� üH� VWYRULWL� EROMH� PRJXüQRVWL� ]D� GRELMDQMH� HXURSVNLK

VWUXNWXUDOQLK�IRQGRYD��FLOM����
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.OMXþQD� XVWDQRYD� X� SURFHVX� UHJLRQDOL]DFLMH� MH� $JHQFLMD� ]D� UHJLRQDOQL� UD]YRM

5HSXEOLNH�6ORYHQLMH��2QD�VXUD XMH�V�DJHQFLMDPD�]D�UHJLRQDOQL�UD]YRMH�ãWR�GMHOXMX

QD�UD]LQL�VWDWLVWLþNLK�UHJLMD��1876��X�L]UDGL�QMLKRYLK�SURJUDPD�

*ODYQH�VX�]DGDüH�$JHQFLMH�

• L]UDGD�RSüH�VWUDWHJLMH�UHJLRQDOQRJ�UD]YRMD�

• L]UDGD�SURJUDPD�]D�GRELMDQMH�VUHGVWDYD�RG�(XURSVNH�XQLMH�

• UD]YRM� L�SURYHGED�SURJUDPD�SUHNRJUDQLþQH� VXUDGQMH� �WUHQXWDþQR� V� $XVWULMRP�

,WDOLMRP�L�0D DUVNRM��XVNRUR�L�VD�+UYDWVNRP��
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3UHGVMHGQLN�UHJLRQDOQH�VNXSãWLQH�âWDMHUVNH

3RJUDQLþQH�UHJLMH�L�SURãLUHQMH�(XURSVNH�XQLMH�QD�LVWRN

6NRUR�RWYDUDQMH�(XURSVNH�XQLMH�SUHPD�LVWRNX�GRQLMHW�üH�GYLMH�YHOLNH�SRVOMHGLFH�

� SULVXWQRVW� WULMX� YHOLNLK� NXOWXUQLK� RELWHOML�� JHUPDQVNH�� URPDQVNH� L� VODYHQVNH�� X

(XURSVNRM�XQLML�

� QXåQR� XVNOD LYDQMH� GYDMX� SRWSXQR� UD]OLþLWLK� JRVSRGDUVNLK� VXVWDYD�� MHGQRJ

RULMHQWLUDQRJ� QD� WUåLãQR� JRVSRGDUVWYR� L� GUXJRJ� NRML� MRã� XYLMHN� RVMHüD� XWMHFDM

SODQLUDQRJ�JRVSRGDUVWYD�

3URãLUHQMH�QD�LVWRN�LPDW�üH�SR]LWLYDQ�XþLQDN�L�]D�VDPX�(XURSVNX�XQLMX�

'RND]DQR� MH� GD� üH� RYL� XþLQFL� ELWL� WLP� RþLWLML� ãWR� SULMH� X� þODQVWYR� EXGX� SULPOMHQH

QRYH� ]HPOMH�� -DVQR� MH� GD� üH� EU]R� SULPDQMH� X� þODQVWYR� ]QDþLWL� YHüL� QDSRU� X

SULODJRGEL��DOL�WR�üH�ELWL�QDGRNQD HQR�EROMLP�L]JOHGLPD�]D�UD]YLWDN�L�]DSRãOMDYDQMH�

1R� QDSRU� üH� RYLK� ]HPDOMD� VYDNDNR� ELWL� WHåDN� MHU� MH� NRPXQLVWLþNL� UHåLP� SXWHP

HNVSURSULMDFLMH�L�HWDWL]DFLMH�XQLãWLR�JRVSRGDUVNH�VWUXNWXUH�

6WRJD� MH� ]DGDüD� SROLWLNH� GD� YRGL� L� GD� XEU]DYD� RYX� SULODJRGEX�� SRVHELFH� X� RQLP

VHNWRULPD� NRML� VH� VPDWUDMX� QDURþLWR� ³RVMHWOMLYLP´�� WHNVWLOQRM� LQGXVWULML�� LQGXVWULML

þHOLND��SROMRSULYUHGL�L�X�VHNWRUX�XVOXJD�V�YLVRNRP�FLMHQRP�UDGQH�VQDJH�

7UHED�QDJODVLWL�NDNR�üH�VDGDãQMH�UD]OLNH�X�GRKRWNX�L]PH X�UD]QLK�]HPDOMD�SR�VYRM

SULOLFL� GRYHVWL� GR� YHüH� PRELOQRVWL� UDGQH� VQDJH� L]� ]HPOMH� X� ]HPOMX�� ãWR� EL� PRJOR

GRYHVWL�GR�UDVWD�QH]DSRVOHQRVWL�L�X�âWDMHUVNRM�

8� L]JUDGQML� QRYH� (XURSH�� LDNR� ]QDþL� XNLGDQMH� JUDQLFD�� PRUDPR� YRGLWL� UDþXQD� R

RþXYDQMX�RVREHQRVWL�VYDNH�UHJLMH�

3R�VYRP�SRYLMHVQRP�L�JHRSROLWLþNRP�SRORåDMX��âWDMHUVND�LPD�SULURGQH�SDUWQHUH�QD

MXJRLVWRNX�WH�RWYDUDQMH�(8�SUHPD�LVWRNX�]D�RYX�SRNUDMLQX�]QDþL�MHGLQVWYHQX�SULOLNX

]D�UD]YLWDN�

7R�WUHED�SULSLVDWL�L�QHNLP�SRVHEQLP�þLPEHQLFLPD�

� GXJRM�WUDGLFLML�âWDMHUVNH�NDR�LQGXVWULMVNH�L�WHKQRORãNH�SRNUDMLQH�
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� NRULãWHQMX� LQRYDWLYQLK� LQVWUXPHQDWD� X� JRVSRGDUVNRM� L� LQGXVWULMVNRM� SROLWLFL�

SRSXW�SULPMHULFH�PUHåQRJ�XGUXåLYDQMD�

� VDP�]HPOMRSLVQL�âWDMHUVNH�NRMD� VH�� XODVNRP� $XVWULMH� X� (8� WH� ãLUHQMHP� SUHPD

LVWRNX��L]�UHJLMH�V�HNRQRPVNL�VWHULOQLP�JUDQLFDPD�SUHWYDUD�X�UHJLMX�VPMHãWHQX�X

VUFX� VUHGQMH� (XURSH� V� REHüDYDMXüLP� L]JOHGLPD� UDVWD�� 'RYROMQR� MH� SRGVMHWLWL

NDNR�MH�VDPR�SURãLUHQMH�SUHPD�LVWRNX�GRYHOR�GR�SRYHüDQMD�DXVWULMVNRJ�%13�]D

�����

âWR�VH�WLþH�XWMHFDMD�SURãLUHQMD�(8�QD� LVWRN�QD�âWDMHUVNX��WUHED�REUDWLWL�SDåQMX�QD

VOMHGHüH�DVSHNWH�

��� 6RFLMDOQD�L�HNRQRPVND�VWDELOQRVW�X�UHJLML

8OD]DN� RGUH HQLK� ]HPDOMD� X� (8� GRYHVW� üH� GR� WUDMQH� VWDELOQRVWL�� âWDMHUVND� üH

SRQRYR�SUHX]HWL�VYRMX�SRYLMHVQX�IXQNFLMX�PRVWD�

,QLFLMDWLYH� SRSXW� ³7ULJRQD´� L� ³$OSH�-DGUDQD´� MRã� VX� X� GRED� åHOMH]QH� ]DYMHVH

XþLQLOH� *UD]� MHGQRP� RG� QDMLQRYDWLYQLMLK� UHIHUHQWQLK� WRþDND� ]D� XMHGLQMHQMH

(XURSH��5=�$OSH�-DGUDQ�X�RYRP�WUHQXWNX�NDR�JODYQL�FLOM�LPD�MDPþHQMH�SRPRüL�L

SRWSRUH�]D�XOD]DN�X�(8�VYRMLP�þODQLFDPD�NRMH�GROD]H�L]�]HPDOMD�NDQGLGDWD��7R

PRåH� SRVOXåLWL� L� NDR� SODWIRUPD� ]D� L]JUDGQMX� HXURUHJLMH� X� NRMRM� üH� VH

GMHORWYRUQLMH�QHJR�VDGD�PRüL�SURYRGLWL�SURJUDPL�,17(55(*��3+$5(�L�&%&��9Hü

GDQDV� QDYHGHQL� SURJUDPL� L� QMLPD� VOLþQL� SRPDåX� QHNDGDãQMLP� QDFLRQDOQLP

SHULIHULMDPD� X� GRVWL]DQMX� FHQWUDOQRJ� SRORåDMD� X� EXGXüHP� JRVSRGDUVNRP

SRGUXþMX�MXJRLVWRND�(XURSH�

��� 6XUDGQMD�X�REUD]RYDQMX

*RVSRGDUVNL� SURFDW� MHGQH� UHJLMH� XYLMHN� MH� YH]DQ� ]D� REUD]RYDQMH� L� ]D� NXOWXUX�

3DUWQHUVWYR�L]PH X�SRGX]HüD�L�]QDQVWYHQLK�LQVWLWXWD�QHRSKRGQR�MH�DNR�VH�åHOL

RVWDWL� NRQNXUHQWQLP� L� DNR� VH� KRüH� VWYDUDWL� QRYD� UDGQD� PMHVWD�� âWDMHUVND

UDVSRODåH�YLVRNR�NYDOLILFLUDQLP�REUD]RYQLP�XVWDQRYDPD�NRMH��L�NUR]�VXUDGQMX�V

GUXJLP� HXURSVNLP� ]QDQVWYHQLP� XVWDQRYDPD�� NDQH� L� QD� QDFLRQDOQRM� UD]LQL

LVSXQMDYDWL�SRWUHEH�JRVSRGDUVWYD�
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8� VHNWRUX� LQGXVWULMVNH� LQRYDFLMH�� ãLUD� MXJRLVWRþQD� UHJLMD� NRMD� JUDQLþL� VD

âWDMHUVNRP��D�NRMX�þLQH�.RUXãND��)XUODQLMD�-XOLMVND�NUDMLQD��6ORYHQLMD�L�+UYDWVND

PRåH�SRVWDWL�]QDþDMQRP�RNRVQLFRP�

��� 7HOHNRPXQLNDFLMH

6XYUHPHQH�VX�WHOHNRPXQLNDFLMH��X]�VXUDGQMX�X�VHNWRUX�REUD]RYDQMD��MHGDQ�RG

QDMYDåQLMLK� þLPEHQLND� SUHNRJUDQLþQRJ� UHJLRQDOQRJ� UD]YLWND�� 8� WX� VX� VYUKX

QHRSKRGQL�

• SURãLUHQMH�WHOHPDWVNH�L�NRPXQLNDFLMVNH�PUHåH�

• SURãLUHQMH�SUHNRJUDQLþQRJ�SURWRND�SRGDWDND�

• XNODQMDQMH�DGPLQLVWUDWLYQLK��JRVSRGDUVNLK�L�WHKQLþNLK�EDULMHUD�

��� .RQNXUHQFLMD�X�LVSRUXFL�HQHUJLMH

âWDMHUVND� RWYRUHQR� SRGXSLUH� OLEHUDOL]DFLMX� FLMHQD� L� XSUDYOMDQMD� HQHUJHWVNLP

L]YRULPD��8�RYRP�üH�VH�VHNWRUX�PRUDWL�SRMDþDWL�LVWUDåLYDQMH�L�UD]YRM��D�WDNR HU

üH� ELWL� SRWUHEQR� VWYDUDWL� VWUDWHJLMVNH� VDYH]H� NDNR� V� QDFLRQDOQLP� WDNR� L� V

LQR]HPQLP�SDUWQHULPD�

��� 7XUL]DP

âWDMHUVND�LPD�VSRVREQRVW�UHDJLUDQMD�QD�VWDOQH� L�SURPMHQOMLYH�]DKWMHYH�WXULVWD�

-HGQD�ãLUD�MXJRLVWRþQD�UHJLMD�NRMD�EL�REXKYDüDOD�VXVMHGQD�SRGUXþMD�X�$XVWULML�

,WDOLML��6ORYHQLML�L�0D DUVNRM�PRåH�]DGRYROMLWL�JRWRYR�VYH�WXULVWLþNH�SRWUHEH�

��� 5HDOL]DFLMD�NRPXQLNDFLMVNLK�PUHåD

7UHED� QDVWDYLWL� V� UD]YLMDQMHP� FHVWRYQH� PUHåH� �-XåQD� DXWRFHVWD� $�� L� 3LUQVND

DXWRFHVWD�$���D�LVWR�WDNR�L�åHOMH]QLþNH��6HPHULQãNL� L�.RUDOPVNL�WXQHO��� L]PH X

RVWDORJ� L� NDNR� EL� VH� ]DMDPþLR� EROML� � SULOD]� VMHYHUQRM� ,WDOLML�� SR� YHOLþLQL� GUXJRM

JRVSRGDUVNRM�]RQL�X�(XURSL�

âWDMHUVND�VPDWUD�GD�WUHED�GDWL�SRWSRUX�SXQRP�SULMHPX�]HPDOMD�VUHGQMH� L� LVWRþQH

(XURSH� X� (XURSVNX� XQLMX�� 'R� SULMHPD� WUHED� GRüL� X� JRVSRGDUVNL� SULKYDWOMLYRP

UD]PDNX�L�SRVWXSQR��QDURþLWR�NDG�VX�X�SLWDQMX�RVMHWOMLYL�VHNWRUL�

%LW� üH� SRWUHEQR� XWYUGLWL� SUHOD]QH� REOLNH� SULODJRGEH� QD� HXURSVNH� VWDQGDUGH� L� X

SRGUXþMX�]DNRQRGDYVWYD�
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9Hü� SRVWRMHüL� RGQRVL�� X� SRGUXþMX� WUJRYLQH� L� X� PH XQDURGQRM� VXUDGQML�� þLQH� X

VYDNRP�VOXþDMX�SRWLFDM�]D�SULODJRGEX�VWDQGDUGLPD�(XURSVNH�XQLMH�þDN�L�NDGD�QLMH

GRãOR�GR�SXQRJ�SULMHPD�X�þODQVWYR�

8�WRP�VYMHWOX�SURãLUHQMH�QD�LVWRN�QH�SUHGVWDYOMD�RSDVQRVW��YHü�üH�QDSURWLY�SRMDþDWL

VWDELOQRVW�WH�üH��LD�]D�âWDMHUVNX��]QDþLWL�SULJRGX�]D�UDVW�L�UD]YLWDN�
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ýODQLFD�(XURSVNRJ�SDUODPHQWD

$XWRQRPLMD�6ORERGQH�GUåDYH�%DYDUVNH
L�QMH]LQL�RGQRVL�V�QMHPDþNRP�VDYH]QRP�YODGRP

8� DQDOL]L� IHGHUDOL]PD� L� QMHJRYD� UD]YLWND� RG� WHPHOMQH� MH� YDåQRVWL� XSR]QDWL� VH� V

LVNXVWYLPD�UD]QLK�]HPDOMD�

6YDND�MH�]HPOMD�GUXNþLMH�XVWURMHQD�D�XQXWUDãQMD�MH�QDGOHåQRVW�VYDNH�GUåDYH�QDþLQ

XWHPHOMHQMD� UHJLMD�� PMHUH� RYODVWL� NRMH� üH� LP� GDWL�� L� XRSüH� NDNR� üH� VH� XVWURMLWL� ±

IHGHUDOQR�LOL�QH�

%DYDUVND� MH�UHJLMD�V�GUHYQRP�WUDGLFLMRP�VDPRXSUDYH��VWDURP�RNR� WLVXüX�JRGLQD�

WH�EL�GDNOH�PRJOR�ELWL�]DQLPOMLYR�XSR]QDWL�VH�V�QMH]LQLP�XVWURMHP�L�XVSRUHGLWL�MH�V

RVWDOLP�GLMHORYLPD�QMHPDþNH�IHGHUDFLMH�

,DNR�QH�WUHED�L]JXELWL�L]�YLGD�GD�VX�QDNRQ�GUXJRJ�VYMHWVNRJ�UDWD�X�1MHPDþNRM�ELOH

SULVXWQH�RNXSDFLMVNH�VQDJH��%DYDUFL�VX�SUYL�XVSMHOL�GRQLMHWL�8VWDY��2EMDYOMHQ�MH����

OLVWRSDGD� ������ JRGLQH� D� X� SURVLQFX� LVWH� JRGLQH� XVYRMLOR� JD� MH� ���� EDYDUVNRJ

VWDQRYQLãWYD��7DNR�MH�XWHPHOMHQD�6ORERGQD�GUåDYD�%DYDUVND�

1MHPDþNL�MH�VDYH]QL�8VWDY�GRQLMHW�������JRGLQH�D�LVWH�MH�JRGLQH�SRþHR�GMHORYDWL�L

%XQGHVWDJ��GRQML�GRP�VDYH]QRJ�SDUODPHQWD�

3ULKYDüDQMH�QMHPDþNRJ�8VWDYD�QLMH�ELOR�MHGQRVWDYQR�

6DGUåDYDR� MH� YLãH� HOHPHQDWD� NRML� VH� QLVX� VYLGMHOL� %DYDUFLPD�� XORJD� %XQGHVUDW

�JRUQML�GRP���QHGRYROMQR�ILQDQFLUDQMH�SRNUDMLQD��PRJXüL�XWMHFDML�VDYH]QH�YODGH�QD

SRNUDMLQH��SRVHELFH�X�SRGUXþMX�NXOWXUH�

8�EDYDUVNRP�VH�/DQGWDJX�YRGLOD�åHVWRND�UDVSUDYD�R�SULKYDüDQMX�VDYH]QRJ�8VWDYD�

D� SUDWLOR� MX� MH� þLWDYR� EDYDUVNR� VWDQRYQLãWYR� NRMH� MH� ELOR� SRGLMHOMHQR� X

VXSURWVWDYOMHQH�WDERUH�

2GOXþHQR� MH� GD� üH� %DYDUVND� SULKYDWLWL� RYDM� 8VWDY� XNROLNR� JD� SULKYDWH� RVWDOH

SRNUDMLQH��1DLPH��þODQDN����6DYH]QRJ�XVWDYD�SUHGYL D�GD�JD�PRUD�SULKYDWLWL�GYLMH

WUHüLQH�SRNUDMLQH�GD�EL�ELR�XVYRMHQ�
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,VKRG�JODVRYDQMD�X�%DYDUVNRM� MH�ELR�QHJDWLYDQ������JODV�SURWLY�8VWDYD�����]D���

VX]GUåDQLK�� DOL� NDNR� MH� X� VYLP� GUXJLP� SRNUDMLQDPD� LVKRG� ELR� SRYROMDQ�� WDNR� MH� L

%DYDUVND�SULKYDWLOD�6DYH]QL�XVWDY�

7UHED�UHüL�NDNR�MH�VWDY�%DYDUVNH�SUHPD�6DYH]QRP�XVWDYX�GRYHR�GR�WRJD�GD�VH�X

QMHJD� XQHVX� UD]QL� HOHPHQWL� NRML� VX� NDVQLMH� SULGRQLMHOL� UDVWX� IHGHUDOL]PD� X

1MHPDþNRM�

2YDM�MH�VWDY�VDPX�%DYDUVNX��MRã�RG�VDPRJ�QDVWDQND�6DYH]QH�UHSXEOLNH�1MHPDþNH�

VWDYLR�X�SRVHEDQ�SRORåDM�X�RGQRVX�QD�GUXJH�SRNUDMLQH�

=DGDüH�/DQGWDJ��EDYDUVNRJ�SDUODPHQWD��NUHüX�VH�X�GYD�VPMHUD��NRQWUROD�SULPMHQH

VDYH]QLK� ]DNRQD� RG� VWUDQH� SRNUDMLQVNH� YODGH� L� NRQWUROD� JODVRYDQMD� R� QDFUWLPD

]DNRQD�ãWR�LK�SRGQRVL�EDYDUVND�YODGD�

,]ERU� þODQRYD� /DQGWDJ� RGYLMD� VH� GLMHORP� DG� QRPLQHP� D� GLMHORP� NUR]� SDUWLMVNL

VXVWDY�

6YDNL� ELUDþ� LPD� GYD� JODVD�� SUYL� JODV� PRUD� GDWL� MHGQRP� NDQGLGDWX� L]� YODVWLWRJ

L]ERUQRJ� RNUXJD�� D� GUXJL� QHNRM� VWUDQFL� NRMD� QH� PRUD� QXåQR� ELWL� LVWD� RQD� NRMRM

SULSDGD� RGDEUDQL� NDQGLGDW�� 7DNR� VH� PRåH� GRJRGLWL� GD� NDQGLGDW� NRML� QLMH� L]DEUDQ

JODVRYLPD� X� RNUXJX� EXGH� L]DEUDQ� JODVRYLPD� GRGLMHOMHQLP� VWUDQFL� X� NRMHP� üH

VOXþDMX�X�SDUODPHQWX�SUHGVWDYOMDWL�VWUDQNX�D�QH�RNUXJ�

8� %DYDUVNRM�� NDR� L� X� GUXJLP� SRNUDMLQDPD�� SRVWRML� 8VWDYQL� VXG� �L]QLPND� MH

SRNUDMLQD�6FKOHVZLJ�+ROVWHLQ�NRMX�]DVWXSD�VXG�X�.DUOVUKXH��WH�VH�PRåH�GHVLWL�GD

GR H�GR�NRQIOLNWD� L]PH X�6DYH]QRJ� L�%DYDUVNRJ�XVWDYQRJ�VXGD��DOL�VH�RQL�XYLMHN

UD]UMHãDYDMX�XQXWDU�VXGVWYD�

%DYDUVND� LPD� RNR� ��� PLOLMXQD� VWDQRYQLND� L� QDMYHüX� SRYUãLQX� RG� VYLK� QMHPDþNLK

SRNUDMLQD��8SUDYQR�MH�SRGLMHOMHQD�NDNR�VOLMHGL�������RSüLQD�����NRWDU�����JUDGRYD

L]YDQ�NRWDUD��8�RNYLUX�RYRJ�VLVWHPD��VWDQRYQLãWYR� MH�X�YHOLNRM�PMHUL�REXKYDüHQR

XSUDYOMDQMHP� D� SRVWRMH� L� L]UD]LWH� DXWRQRPLMH� NRWDUD�� QDLPH�� YLãH� RG� ��� WLVXüD

RVRED�LPD�QHNX�XSUDYQX�GXåQRVW��D�WR�MH�RG�WHPHOMQRJ�]QDþDMD�]D�VXRGJRYRUQRVW

JUD DQD�� 'DNOH�� IHGHUDOL]DP� MH� REOLN� GUåDYQRJ� XUH HQMD� NRML� X� SXQRM� PMHUL� L

YHOLNRP�EURMX�XNOMXþXMH�VWDQRYQLNH�

'UXJD�MH�YDåQD�WRþND�VXVWDY�ILQDQFLUDQMD�SRNUDMLQD�
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2Q�VH�WHPHOML�QD�GYD�L]YRUD�

� SUHUDVSRGMHOD�VUHGVWDYD�L]�VDYH]QLK�SRUH]D�SRNUDMLQDPD�L�RSüLQDPD�

� SRNUDMLQVNL�SRUH]L��SULPMHULFH�QD�NRFNDUQLFH��QD�SLYR�L�QD�SURPHW�DXWRPRELOD��

0H X� SRNUDMLQH� VH� GLMHOL� ���� SULKRGD�� D� QDMVODELMH� SRNUDMLQH� GRELMDMX� L� GRGDWQD

VUHGVWYD

3RQRYQR� MH�XMHGLQMHQMH�1MHPDþNH�SRQRYR�GRYHOR�QD�GQHYQL� UHG�SUREOHP�GREURJ

XSUDYOMDQMD�X�SRNUDMLQDPD�

1DLPH�� QRYH� SRNUDMLQH� L]� ELYãH� ''5� QLVX� LPDOH� YODVWLWLK� VUHGVWDYD� SD� MH� RG

]DSDGQLK�SRNUDMLQD�]DWUDåHQR�GD�GDMX�VYRM�GRSULQRV�X�SULORJ�LVWRþQLK�

1R�QHNH�VX�]DSDGQH�SRNUDMLQH�ELOH�YLVRNR�]DGXåHQH�SD�MH�WDNR�RYD�REYH]D�VQDãOD

RQH�NRMH�VX�LPDOH�VUH HQR�ILQDQFLMVNR�SRVORYDQMH��0H XWLP�RYH�SRWRQMH�XRSüH�VH

QLVX�VODJDOH�V�WLP�GD�SUHX]PX�REYH]H�RQLK�NRML�VX� ORãH�XSUDYOMDOL��7R� MH� L]D]YDOR

ãLURNX� UDVSUDYX� X� 1MHPDþNRM� WH� VH� SRþHOR� UD]PLãOMDWL� R� PRJXüQRVWLPD� L]PMHQH

RYDNYRJ�VXVWDYD�

1MHPDþNRM� MH� ELOR� SRWUHEQR� þHWUGHVHW� JRGLQD� GD� GRVWLJQH� RYDM� VWXSDQMD

QDFLRQDOQRJ� UD]YLWND� WH� VH� QH� PRåH� RþHNLYDWL� GD� ]HPOMH� NRMH� VX� WHN� L]LãOH� L]

WRWDOLWDUQLK�VXVWDYD�SRVWLJQX�QHãWR�VOLþQR�]D�VYHJD�QHNROLNR�JRGLQD�

$OL�VYDNDNR�MH�SRWUHEQR�X�(XURSL�L�GDOMH�WHåLWL�GHPRNUDWVNRP�L�OLEHUDOQRP�UD]YLWNX�

WH� REMHGLQLWL� VYH� UDVSRORåLYH� VQDJH� NDNR� EL� XSãUDYR� WDNDY� UD]YLWDN� SUHGVWDYOMDR

LGHDOQR�UMHãHQMH�

1MHPDþND�MH�MRã�RG�������JRGLQH�þODQLFD�(XURSVNLK�]DMHGQLFD�L�SURãOD�MH�NUR]�VYH

HWDSH�GR�GDQDãQMH�(XURSVNH�XQLMH��8�SRþHWNX�MH�6DYH]QD�YODGD�LPDOD�VYH�RYODVWL�X

RNYLUX� PH XQDURGQLK� RGQRVD�� DOL� VX� V� YUHPHQRP� SRNUDMLQH� XYLGMHOH� NDNR� VH� X

%UX[HOOHVX� GRQRVH� EURMQH� RGOXNH� NRMH� XWMHþX� QD� QMLKRY� åLYRW� DOL� QD� NRMH� RQH� QH

PRJX�XWMHFDWL�

5MHãHQMH� MH� QD HQR� QD� WHPHOMX� þODQND� R� SRQRYQRP� XMHGLQMHQMX� ]HPOMH� X

6DYH]QRP�XVWDYX��8�QMHJD�MH�ELOR�XJUD HQR�QDþHOR�GD�X�SLWDQMLPD�X�QDGOHåQRVWL

SRNUDMLQD� V� %UX[HOOHVRP� PRJX� SUHJRYDUDWL� L� SRNUDMLQH� SUHNR� VYRJ� L]DEUDQRJ

SUHGVWDYQLND�

2YR� MH� ELOR� NRULVQR� VD� GYD� UD]ORJD�� QDMSULMH�� MHU� MH� ]DMDPþLOR� SULVXWQRVW� ORNDOQH
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YODVWL��GDNOH�UD]LQH�NRMD�MH�EOLåD�VWDQRYQLãWYX��QD�PMHVWLPD�RGOXþLYDQMD�X�(XURSL�

]DWLP��MHU�MH�RPRJXüLOR�GD�VH�SRMHGLQH�SRNUDMLQH�PH XVREQR�VXþHOH�WH�SRVWLJQX

]DMHGQLþNR�UMHãHQMH��-DVQR�MH�QDLPH�GD�VH�X�SUHJRYRULPD�V�HXURSVNLP�WLMHOLPD�QH

PRåH�XþHVWYRYDWL�V�UD]OLþLWLP�VWDYRYLPD�]D�VYDNX�SRNUDMLQX�

1D�WHPHOMX�GRVDG�UHþHQRJ��PRåHPR�XVWYUGLWL�NDNR�MH�IHGHUDOL]DP�QDMEROML�VXVWDY

]D�]DVWXSDQMH� LQWHUHVD�SRNUDMLQD�� MHU�GRSXãWD�QMLKRY�UHDODQ�XWMHFDM�QD�VWDYRYH� L

QD�RGOXNH�FHQWUDOQH�YODGH�

0H XWLP��SRVWRML�SUREOHP�NRML�SUHOD]L�RNYLUH�GUåDYQH�UD]LQH��1D�HXURSVNRM�UD]LQL

QDGOHåQRVWL�QLVX�VDVYLP�MDVQH��GRJD D�VH��SULPMHULFH��GD�VH�X�HXURSVNLP�WLMHOLPD

GRQHVH�QHND�RGOXND�R�WRPH�ãWR� LPDMX�þLQLWL�RSüLQH�D�RYH�WR�VD]QDMX�WHN�SRVOLMH

VWDQRYLWRJ�YUHPHQD�

%LOR� EL� GDNOH� SRåHOMQR� MDVQR� XWYUGLWL� WNR� MH� ]D� ãWR� QDGOHåDQ�� WH� NRMD� MH� UD]LQD

�RSüLQD��NRWDU��SRNUDMLQD��GUåDYD�LOL�(XURSD��PMHURGDYQD�]D�SRMHGLQH�DNFLMH�

$�WR�MH�SRåHOMQR�L]�VOMHGHüLK�UD]ORJD�

� GDWL� JUD DQLQX� WRþQX� UHIHUQFLMX� R� WRPH� NRPH� üH� VH� REUDüDWL� L� MDVQLMX

SUHGRGåEX� R� RGJRYRUQRVWLPD� NDNR� EL� QD� L]ERULPD� X� SXQRM� VYLMHVWL� PRJDR

RGOXþLWL�WNR�üH�JD�]DVWXSDWL�

� L]EMHJQXWL�SUHEDFLYDQMH�RGJRYRUQRVWL�V�MHGQH�UD]LQH�QD�GUXJX�

âWR�VH�RYD�VOLND�XVSLMH�EROMH�UD]MDVQLWL�WR�üH�ELWL�EROMD�EXGXüQRVW�(XURSH�
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7$5&,6,2�*5$1',

3RWSUHGVMHGQLN�$XWRQRPQH�UHJLMH�7UHQWLQR�$OWR�$GLJH

$XWRQRPLMH�L�HXURSVND�VXUDGQMD

3RWUHEQD�MH�UHIRUPD�WDOLMDQVNH�GUåDYH�X�IHGHUDOLVWLþNRP�NOMXþX�

'DQDV�MH�VD]UHOD�VYLMHVW�R� WRPH�GD� L�]D�VWDQRYQLãWYR� L�]D� LQVWLWXFLRQDOQD�WLMHOD�QD

VYLP�UD]LQDPD�UHIHUHQWQL�RNYLU�PRUD�ELWL�(XURSVND�XQLMH�

2VLP�UDVSURVWUDQMHQH�QDNORQRVWL�PH X�VWDQRYQLãWYRP�� UHIRUPD�X� IHGHUDOLVWLþNRP

VPLVOX�VKYDüD�VH�L�NDR�QXåQD�RSFLMD�DNR�VH�YODVW�L�QMHQR�YUãHQMH�åHOH�EROMH�XVNODGLWL

V�QRYRP�XORJRP�UHJLMD�QD�UD]LQL�(XURSH�

3URãLUHQMH� SRVHEQLK� SUHURJDWLYD� NRMH� GDQDV� LPDMX� VDPR� PDOREURMQH� UHJLMH� VD

VSHFLMDOQLP� VWDWXVRP� QD� VYH� WDOLMDQVNH� UHJLMH� SUHGVWDYOMD� SRVHEQR� YDåDQ

PRPHQDW�� DNR� LPDPR� X� YLGX� GD� QDMQRYLMD� SROLWLþND� QDVWRMDQMD� (XURSVNH� XQLMH

SUHGYL DMX� VWYDUDQMH� (XURSH� UHJLMD� NDR� MHGDQ� RG� WHPHOMQLK� FLOMHYD� EXGXüHJ

XVWURMVWYD�8QLMH�

'UåDYD� PRUD� VYLP� UHJLMDPD� EH]� UD]OLNH� GDWL� PRJXüQRVW� GD� NRQNUHWQR� GRSULQHVX

SRVWL]DQMX� RYRJ� FLOMD�� WDNR� ãWR� üH� LK� RYODVWLWL� GD� MHGQDNRSUDYQR� VXUD XMX� V

RGJRYDUDMXüLP�WHULWRULMDOQLP�MHGLQLFDPD�X�GUXJLP�]HPOMDPD�

0RGHO� UHJLMH� 7UHQWLQR� $OWR� $GLJH� NDR� GD� MH� SRVHEQR� SRJRGDQ� ]D� RYX� VYUKX�� MHU

SRVMHGXMH�GRYROMQX�DXWRQRPLMX�]D�NRQNUHWQX�SULPMHQX�QDþHOD�VXSVLGLMDUQRVWL�

2YDM� MH� PRGHO� L� PH XQDURGQR� SUL]QDW� NDR� NDGDU� GD� SRVUHGXMH� L]PH X

VWDQRYQLãWYD� L� GUåDYH� D� L� VWRJD� ãWR� MH� XVSMHãQR� RVWYDULR� VXåLYRW� UD]OLþLWLK

QDFLRQDOQLK�VNXSLQD�

9DåDQ� HOHPHQW� X� SUHGVWRMHüRM� UHIRUPL� MH� L� MDþDQMH� XORJH� SRGUHJLRQDOQLK� MHGLQLFD

SRSXW�SURYLQFLMD�L�RSüLQD�

2VLP�ãWR�üH�X�MRã�YHüRM�PMHUL�RåLYRWYRULWL�QDþHOX�VXSVLGLMDUQRVWL��RYR�MDþDQMH�XORJH

GRSXVWLW� üH� VWYDUQX� L� NRQNUHWQX� PH XRYLVQRVW� L]PH X� VYLK� UD]LQD� YODVWL�� NDNR

QDGQDFLRQDOQLK�WDNR�L�XQXWDUQDFLRQDOQLK�



164

5HJLMD�VH�7UHQWLQR�$OWR�$GLJH�YHü�GMHORPLþQR�QDOD]L�X�WDNYRP�SRORåDMX�L�UH]XOWDWL

VX�QHVXPQMLYR�SR]LWLYQL�

1D�QMHQRP�WHULWRULMX�åLYH�]DMHGQLFH�VD�VXVWDYRP�YODVWL�NRML�MH�UD]UD HQ�L�VORåHQ��MHU

MH�VORåHQR�L�VDPR�RYR�SRGUXþMH��V�REOLFLPD�DXWRQRPLMH�L�VDPRXSUDYH�VWDQRYQLãWYD

ãWR�LK�MH�WDOLMDQVND�YODGD�SUL]QDOD�MRã�X�UD]GREOMX�QDNRQ�SUYRJ�VYMHWVNRJ�UDWD�

7R�SRND]XMH�NDNR�VH�GUXãWYHQLP�]DMHGQLFDPD�PRåH�XSUDYOMDWL�L]�UD]OLþLWLK�FHQWDUD

PRüL�L�GD�QLMH�QXåQR�GD�SRVWRML�VDPR�MHGDQ�YODGLQ�DSDUDW�

2G� WHPHOMQH� MH� YDåQRVWL�� PH XWLP�� QHRYLVQR� R� YUVWDPD� L� EURMX� YODGLQLK� DSDUDWD�

LGHQWLILFLUDWL�]QDþDMNH�L�UHVXUVH�NRML�MHGQR]QDþQR�RELOMHåDYDMX�MHGQX�]DMHGQLFX��D�X

VYUKX�SRVSMHãLYDQMD�VXåLYRWD�L�SRVWL]DQMD�YHüHJ�JRVSRGDUVNRJ�QDSUHWND�

9HOLND�MH�LQWXLFLMD�5=�$OSH�-DGUDQ�XSUDYR�QMH]LQR�GMHORYDQMH�X�RYRP�GXKX��ãWR� MH

GRYHOR�GR�VWYDUDQMH�]DMHGQLFH�NRMD�VH�RVODQMD�QD�MH]JUX�]DMHGQLþNLK�YULMHGQRVWL�EH]

RE]LUD�QD�SOXUDOL]DP�þODQVWYD�

7R�RODNãDYD�SURYHGEX�DNFLMD�VXUDGQMH� L� LQWHJUDFLMH�D� RWHåDYD�� MHU�JD� MH�VYH� WHåH

UD]XPMHWL�� SRYUDWDN� QD� YHü� GRåLYOMHQH� L� LVNXãDQH� ]DKYDWH� QDFLRQDOQRJ� L

JUD DQVNRJ�FLMHSDQMD�L�VXSURWVWDYOMDQMD�

8SUDYR�MH�WR�LVWLQVNR�]QDþHQMH�RYH�5DGQH�]DMHGQLFH��XVSMHWL�ELWL�]DMHGQR�L�QD�LVWRP

SURVWRUX�RVWYDULWL�VXåLYRW�YLãH�QDURGD��NRMLPD�XSUDYOMD�YLãH�YODGD�

8�VYMHWOX�VYHJD�WRJD��GUåDYH�SRND]XMX�VWYDUQX�HXURSVNX�RULMHQWDFLMX�X�RQRM�PMHUL

X� NRMRM� SURPLþX� LQWHJUDFLMX� L� VXåLYRW�� 1R� WR� QH� VPLMH� ELWL� FHQUDOLVWLþNL� SURFHV�

1RVLWHOM�L�SURWDJRQLVW�PRUD�ELWL�ORNDOQD�]DMHGQLFD�
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3(7(5�0$5.Ï

3UHGVMHGQLN�åXSDQLMH�9DV

0D DUVNH�åXSDQLMH�X�SURFHVX�SURãLUHQMD�(XURSVNH�XQLMH

5HJLRQDOL]DFLMD�MH�SUHGPHWRP�UDVSUDYH�X�þLWDYRM�VUHGLãQMRM�(XURSL�

0H XWLP�� QLMHGDQ� RG� SURMHNDWD� R� NRMLPD� VH� UDVSUDYOMD� QH� SRþLYD� QD� þYUVWRM

GUXãWYHQRM�SRWSRUL�

3RVWRML� QDLPH� ELWQD� UD]OLND� L]PH X� SURFHVD� UHJLRQDOL]DFLMH� X� ]DSDGQRM� L� RQLK� X

LVWRþQRM� L� VUHGQMRM� (XURSL�� 'RN� MH� QD� ]DSDGX� X� SLWDQMX� ELR� SULURGDQ� UD]YLWDN�� X

SRVNRPXQLVWLþNLP� VX� ]HPOMDPD� QD� GMHOX� SURFHVL� SRNUHQXWL� V� YUKD�� V� QDNDQDPD

PRGHUQL]DFLMH�L�FLOMHYLPD�SULVWXSD�(XURSVNRM�XQLML��0D DUVND�X�WRPH�QLMH�L]QLPND�

0D DUVNL� XSUDYQL� VXVWDY� SR� åXSDQLMDPD� SRVWRML� YHü� WLVXüX� JRGLQD� ãWR� MH� VWYRULOR

VQDåDQ� RVMHüDM� LGHQWLWHWD� L]PH X� åXSDQLMD� L� VWDQRYQLãWYD�� 5HJLMH� SDN� QHPDMX

QLDNYX�SRYLMHVQX�WUDGLFLMX�

3UYL�SURMHNW�RNXSOMDQMD�YLãH�åXSDQLMD�X�UHJLMX�QDVWDR�MH�������JRGLQH��GDNOH�X�MHNX

MHGQRVWUDQDþNH�GLNWDWXUH��2YDM� MH�SURMHNW�SUHGYL DR�SHW� UHJLMD��DOL� MH�QDSXãWHQ�V

REUD]ORåHQMHP�GD�EL�WR�GRYHOR�GR�VODEOMHQMD�FHQWUDOQH�GUåDYH�

1DNRQ� SURPMHQH� SROLWLþNRJ� VXVWDYD� ������ JRGLQH�� D� QDNRQ� UD]QLK� SHULSHWLMD�

GRQLMHW� MH�=DNRQ�R�SURVWRUQRP�UD]YRMX� L]�������JRGLQH��RYDM�]DNRQ� MH�XVWDQRYLR

UD]OLþLWH�SURVWRUQH�MHGLQLFH��PLNURSRGUXþMD��åXSDQLMH��UHJLMH�

$OL� L]PH X� RQRJD� ãWR� VX� SURJODãDYDOH� SDUROH� R� UHJLRQDOL]DFLML� L� RQRJD� ãWR� VH� QD

WHUHQX� GRJD DOR� SRVWRMDOD� MH� SURWXUMHþQRVW�� 1DLPH�� VUHGVWYD� L� QDGOHåQRVWL� VX

GRGLMHOMHQH�åXSDQLMDPD��1H�WROLNR�GD�EL�VH�XYHüDR�QMLKRY�]QDþDM�NROLNR�VWRJD�ãWR

QLVX�ELOL�MDVQR�XWYU HQL�QL�EURM�EXGXüLK�UHJLMD�QLWL�QMLKRYH�JUDQLFH�

3DUODPHQW� MH�������JRGLQH�XVYRMLR�1DFLRQDOQX�NRQFHSFLMX�SURVWRUQRJ�XUH HQMD�X

NRMRM� VX� XWYU HQH� JUDQLFH� VWDWLVWLþNLK� UHJLMD� ]D� LVSRUXNX� SRGDWDND� (XURSL� �1876

���� 0H XWLP�� X� NRQFHSFLMD� XRSüH� QLMH� RGUDåDYDOD� QDVWRMDQMD� XVPMHUHQD� ND

VWYDUDQMX�GRPLQDQFLMH�UHJLRQDOQH�UD]LQH�
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*RGLQH�������XQLMHWH�VX�L]PMHQH�X�=DNRQ�R�SURVWRUQRP�UD]YRMX��UHþHQR�MH�GD�üH

VH�RVQRYDWL�VHGDP�5HJLRQDOQLK�YLMHüD�]D�SURVWRUQL� UD]YRM��VXNODGQR�JUDQLFDPD� L]

1876���

$OL��NOMXþQD�WRþND�X�SUREOHPX�åXSDQLMH�LOL�UHJLMH�OHåL�X�VOMHGHüHP��FHQWUDOL]LUDQRVW�LOL

GHFHQWUDOL]DFLMD�RYODVWL�

1DLPH�� PRUDPR� SRGVMHWLWL� GD� MDND� FHQWUDOQD� YODVW� X� 0D DUVNRM� LPD� GUHYQX

WUDGLFLMX�� 3RYLMHVQL� GRJD DML� �3DULVNL� PLURYQL� VSRUD]XP� QDNRQ� SUYRJ� VYMHWVNRJ

UDWD��NRML�VX�GRYHOL�GR�JXELWND�QHNLK�YDåQLK�L�XWMHFDMQLK�JUDGRYD�GRYHOL�VX�GR�WRJD

GD�FHQWUDOQD�YODVW�YLãH�QLMH�LPDOD�SURWLYWHåX�

2VLP�WRJD��XVOLMHG�VYRMLK�GLPHQ\LMD�L�]DWR�ãWR�VX�LP�GRGMHOMLYDQD�VDVYLP�VNURPQD

VUHGVWYD��XQDWRþ�WRPH�ãWR�VX�QDNRQ�������JRGLQH�GRQHNOH�UHKDELOLWLUDQH�VYDNDNR

QLVX�PRJOH�WHåLWL�SUHX]LPDQMX�WDNYH�IXQNFLMH�SURWLYWHåH�

7RPH�MRã�WUHED�GRGDWL�NRQWURYHU]QR�WXPDþHQMH�QDþHOD�VXSVLGLMDUQRVWL�

'RN�PD DUVND�GUåDYD�VPDWUD�GD�MH�MHGLQR�WLMHOR�NRMH�MH�RYODãWHQR�GRQRVLWL�RGOXNH

X� VYHPX� ãWR� QLMH� X� LVNOMXþLYRM� QDGOHåQRVWL� (XURSVNH� XQLMH�� åXSDQLMH� GUåH� NDNR

RGOXNH�WUHED�GRQRVLWL�QD�UD]LQL�NRMD�MH�EOLåD�VWDQRYQLãWYX�

-DVQR� MH� X� VYDNRP� VOXþDMX� GD� üH� 0D DUVND�� åHOL� OL� VH� X� SXQRM� PMHUL� XNOMXþLWL� X

WDNR]YDQX� ³(XURSX� UHJLMD´�� QXåQR� PRUDWL� SURYHVWL� GHFHQWUDOL]DFLMX� YODVWL� L

SUHREUD]LWL�VH�X�GHPRNUDWVNX�NRQIHGHUDFLMX�UHJLMD��$�SLWDQMH�KRüH�OL�RYODVWL�VUHGQMH

UD]LQH�GRELWL�åXSDQLMH�LOL�QRYRVWYRUHQH�UHJLMH�RQGD�SRVWDMH�VHNXQGDUQR�



167

�*,$1&$5/2�*$/$1

5HJLRQDOQL�VWDWXWL�L�PH XQDURGQD�XORJD�UHJLMD�
L]JOHGL�X�5=�$OSH�-DGUDQ

��� +HWHURJHQRVW�L�UD]OLþLWRVW�RYODVWL

3UHXUH HQMH� YODGLQLK� RYODVWL� MH� SLWDQMH� R� NRMHP� VH� X� WDOLMDQVNLP� SROLWLþNLP

GHEDWDPD�WUHQXWDþQR�QDMYLãH�UDVSUDYOMD�

3HWQDHVW� UHJLMD� V� UHGRYLWLP� VWDWXVRP� L� SHW� VD� VSHFLMDOQLP� LPDMX� X� ,WDOLML� UD]OLþLWH

VWXSQMHYH� DXWRQRPLMH�� 8� VYDNRP� MH� VOXþDMX� WD� DXWRQRPLMD� X� YHOLNRM� PMHUL

RJUDQLþHQD� FHQWUDOLVWLþNLP� SRLPDQMHP� GUåDYH� þDN� L� X� L]UDåDYDQMX� PLQLPDOQRJ� DOL

DXWHQWLþQRJ� SUL]QDQMD� QDþHOD� VXSVLGLMDUQRVWL�� NRMH� (XURSVND� XQLMD� L]ULþLWR

SRWYU XMH�

8� HXURSVNRP� MH� RNYLUX� UD]OLND� L]PH X� VWXSQMHYD� DXWRQRPLMH� MRã� L]UDåHQLMD� D

VXUDGQMX� L]PH X� UHJLMD� X� SRMHGLQLP� ]HPOMDPD� RELOMHåDYD� NUDMQMD� UD]QRYUVQRVW� L

UD]OLþLWRVW�RYODVWL�

1DVXSURW� SXQRP� VXYHUHQLWHWX� +UYDWVNH� L� 6ORYHQLMH� WH� X� SRWSXQRVWL� SRVWLJQXWRP

IHGHUDOL]PX� %DYDUVNH� VWRML� SRORåDM� WDOLMDQVNLK� UHJLMD�� )DNWLþNL�� QHSULPMHUHQRVW

WDOLMDQVNRJ�SRUHWND�SRYUHPHQR�SUHGVWDYOMD�SUHSUHNX�VXUDGQML�

��� 1RYL�UHJLRQDOQL�VWDWXWL�X�,WDOLML

1DNRQ� QHGDYQH� UHIRUPH� WDOLMDQVNRJ� 8VWDYD�� SHWQDHVW� MH� UHJLMD� V� UHGRYLWLP

VWDWXVRP� SULPRUDQR� L]UDGLWL� QRYH� VWDWXWH�� SUL� þHPX� üH� ELWL� DXWRQRPQH� X

RGUH LYDQMX� REOLND� YODVWL� L� X� XWYU LYDQMX� WHPHOMQLK� QDþHOD� RUJDQL]DFLMH� L

IXQNFLRQLUDQMD��2YD�MH�UHIRUPD�VDQNFLRQLUDOD�L�L]UDYQR�ELUDQMH�SUHGVMHGQLND�UHJLMH�

0H XWLP��ELW�üH�SRWUHEQD�RSVHåQLMD�UHIRUPD�NRMD�üH�REXKYDWLWL�L�'RP�UHJLMD��NDNR

EL�UHJLMH�PRJOH�ELWL�]DVWXSOMHQH�X�QDFLRQDOQRP�3DUODPHQWX��WH�8VWDYQL�VXG�X�þLMHP

EL�VDVWDYX�VXGMHORYDOH�UHJLMH�
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1HRSKRGQR�MH�SUHYODGDWL�FHQWUDOLVWLþNR�SRLPDQMH�YODVWL�L�LQVWLWXFLMD�MHU�RQR�YLãH�QLMH

VXNODGQR�VD�VWYDUQLP�VWDQMHP�MHGQRJ�WDNR�VORåHQRJ�GUXãWYD�NDR�ãWR� MH� WDOLMDQVNL

VMHYHURLVWRN��RELOMHåHQRJ�]QDþDMNDPD�VYRMVWYHQLP�SRGUXþMX�V�YLVRNRP�VRFLMDOQRP

PRELOQRãüX�

��� 5HJLMH�NDR�PH XQDURGQL�VXEMHNWL

8�QRYRP�IHGHUDOQRP�XVWURMVWYX�WDOLMDQVNRJ�GUåDYQRJ�SRUHWND��UHJLMH�üH�PRUDWL�ELWL

SR]YDQH� GD� REDYOMDMX� RGUH HQX� XORJX� L� X� ID]L� VWYDUDQMD� L� X� ID]DPD� SURYHGEH� L

L]YUãHQMD�HXURSVNRJ�]DNRQRGDYVWYD�

2YD�XORJD�VXEMHNWD�PH XQDURGQRJ�SUDYD�]QDþL�L�VWMHFDQMH�SUDYD�QD�]DNOMXþLYDQMH

VSRUD]XPD�V�GUXJLP� GUåDYDPD� WH� GRJRYRUD� V� WHULWRULMDOQLP� MHGLQLFDPD� X� GUXJLP

GUåDYDPD��X]�SRãWLYDQMH�QDFLRQDOQH�YDQMVNH�SROLWLNH�

��� 3HUVSHNWLYH�X�5=�$OSH�-DGUDQ

6OLMHGRP� 0LOOãWDWVNH� GHNODUDFLMH�� WDOLMDQVNH� VX� UHJLMH� X� 5=� $OSH�-DGUDQ� GDQDV

DQJDåLUDQH� QD� RVYDMDQMX� YODVWLWD� SURVWRUD� L� SULVXVWYD� WH� QD� SURPLFDQMX� RGQRVD� L

VXUDGQMH�QDGQDFLRQDOQH�HXURSVNH�QDUDYL�

1R� QH� VDPR� UHJLMH� þODQLFH� YHü� L� VDPD� (XURSVND� XQLMD� PRUDMX� SULKYDWLWL� þLWDYX

5DGQX�]DMHGQLFX�NDR�GRGDWQR�RUX H�X�SURFHVX�SURãLUHQMD�

6KYDüDWL�5=�$OSH�-DGUDQ�X�RYRM�SHUVSHNWLYL�QH�VDPR�GD�GRSULQRVL�MDþDQMX�QMH]LQD

LPDJHD�±�WH�GDNOH�REQRYL�SURFHVD�QMH]LQD�UDVWD�L�VDPRJ�GDOMHJ�UD]YLMDQMD�RGQRVD

L]PH X� GUåDYH� L� UHJLMD� X� ,WDOLML� ±� � � YHü� SRPDåH� L� SUHFL]QLMHP� RGUH LYDQMX� GDQDV

QDMSULPMHUHQLMLK�SRGUXþMD�GMHORYDQMD�

%XGXüQRVW� 5=� $OSH�-DGUDQ� MH� GDNOH� QH]DRELOD]QR� X� RNYLULPD� SURFHVD� HXURSVNRJ

XMHGLQMHQMD��8�WX�MH�VYUKX�QHRSKRGQR�VOLMHGLWL�SULMH�VYHJD�SURMHNWQH�FLOMHYH�YH]DQH

]D� ]DKYDWH� QD� LQIUDVWUXNWXUDPD�� VXNODGQH� V� FLOMHYLPD� UHJLRQDOQRJ� UD]YLWND

(XURSVNH�XQLMH�L�V�SURãLUHQMHP�SURFHVD�JRVSRGDUVNH�LQWHJUDFLMH�QD�]HPOMH�VUHGQMH

(XURSH�

5DGQD� EL� ]DMHGQLFD� $OSH�-DGUDQ� YMHURMDWQR� PRJOD� GRELWL� RELOMHåMD� HXURUHJLMH� VD

]DGDüRP�SURYHGEH�NRQNUHWQLK�SURMHNDWD�SUHNRJUDQLþQH�VXUDGQMH��þDN� L�DNR�EL� WR
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HYHQWXDOQR� PRJR� L]LVNLYDWL� UHYL]LMX� LOL� SULODJRGEX� WHULWRULMDOQRJ� XVWURMVWYD� QDãH

5DGQH�]DMHGQLFH�

7DNR�EL�SRVWDOR�PRJXüH�XVSRVWDYLWL�GLUHNWDQ�GLMDORJ�V�(XURSVNRP�XQLMRP�WH� L�QD

SROLWLþNR�LQVWLWXFLRQDOQRP� SODQX� GRELWL� PH XQDURGQX� GLPHQ]LMX� NRMD� YHü� RGDYQR

NDUDNWHUL]LUD�JRVSRGDUVNL�UD]YLWDN�WDOLMDQVNRJ�VMHYHURLVWRND�





Slovensko
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*,$1&$5/2�*$/$1

3UHGVHGQLN�5HJLMH�9HQHWR�LQ�SUHGVHGXMRþL�'6�$OSH�-DGUDQ

8YRG

7R�MH�L]UHGQR�]DVHGDQMH��NL�SUHGVWDYOMD�SUYR�SULUHGLWHY�SRG�SUHGVHGRYDQMHP�UHJLMH

9HQHWR�Y�GYHOHWQHP�REGREMX�����������

9� WHM� ID]L� UD]YRMD� QDãLK� XVWDYQLK� XUHGLWHY� MH� ]ODVWL� Y� RGQRVX� GR� (YURSVNH� XQLMH

SRPHPEQR��GD�WH�XUHGLWYH�SULPHUMDPR�LQ�SRXGDULPR�QDãH�LQWHUHVH�WHU�QDãH�åHOMH

Y�RNYLUX�(YURSH�

3UHGVHGQLN� *DODQ� MH� SULVUþQR� SR]GUDYLO� XGHOHåHQFH� VLPSR]LMD� LQ� SUHGVWDYLO

JRYRUQLNH�WHU�VH�MLP�]DKYDOLO�

6LPSR]LM�VH�ER�RGYLMDO�SURVWR��WDNR�NRW�QDMEROM�XVWUH]D�SRVDPH]QLP�VRJRYRUQLNRP

LQ�Y�VNODGX�V�VSORãQR�WHPR�

7DNR� ER�� ]DKYDOMXMRþ� ãWHYLOQLP� RFHQDP�� PRJRþH� REUDYQDYDWL� SRORåDM� LQ

SHUVSHNWLYH�SRVDPH]QLK��XUHGLWHY��åH�XWUMHQLK�LQ�WXGL�XUDYQDYDMRþLK�VH�XUHGLWHY��NL

GRORþDMR�VWRSQMR�DYWRQRPLMH�Y�GUåDYDK��NDWHULP�SULSDGDMR�

=DQLPLYR� ER� RFHQLWL� UD]OLþQH� VWRSQMH� DYWRQRPLMH� V� SRVHEQLP� R]LURP� QD� SURFHVH

XGHOHåEH� Y� (YURSVNL� XQLML�� WDNR� ]� YLGLND� QMHQH� VHGDQMH� VHVWDYH� NRW� WXGL� ]� YLGLND

QMHQH�VNRUDMãQMH�ãLULWYH�V�6ORYHQLMR��0DGåDUVNR�LQ�WXGL�V�+UYDãNR�

3UHGVHGQLN� *DODQ� MH� SRXGDULO� SRPHQ� VRGHORYDQMD� Y� UD]SUDYL� HPLQHQWQHJD

SUDYQLND�� SURIHVRUMD� $QWRQLD� /D� 3HUJROH�� QHNGDQMHJD� VRGQLND� LQ� SUHGVHGQLND

8VWDYQHJD�VRGLãþD�5HSXEOLNH�,WDOLMH�

7UHQXWQR� MH� /D� 3HUJROD� JHQHUDOQL� SUDYREUDQLOHF� QD� 6RGLãþX� (YURSVNLK� VNXSQRVWL�

RG�OHWD�������NR�MH�ELOD�RE�VRGHORYDQMX�LQ�ORJLVWLþQL�SRGSRUL�UHJLMH�9HQHWR�SUDY�Y

WHM�SDODþL�XVWDQRYOMHQD�.RPLVLMD�SRXU� OD�GpPRFUDWLH� SDU� OH� GURLW�� LPHQRYDQD� WXGL

%HQHãND� NRPLVLMD�� SD� SUHGVHGXMH� WHM� NRPLVLML�� NL� WHPHOMLWR� SULVSHYD� N� L]JUDGQML

QRYLK� LQVWLWXWRY� GHPRNUDFLMH� Y� VUHGQMHY]KRGQL� (YURSL�� N� XWUMHYDQMX� WHPHOMQLK

SUDYLF� LQ� QMLKRYL� ]DãþLWL� SUHNR� XVWDYQLK� MXULVGLNFLM� LQ� N� DQDOL]L� WHU� GR]RUHYDQMX
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SURFHVRY�� XVPHUMHQLK� Y� YHGQR� ãLUãH� SUL]QDYDQMH� YORJH� ORNDOQLK� LQ� UHJLRQDOQLK

DYWRQRPLM�Y�VPHUL�IHGHUDOL]QD��NDU�MH�]D�YVH�QDV�ãH�SRVHEHM�SRPHPEQR�

3URI�� /D� 3HUJROD� MH� YHGQR�� åH� RG� ]DþHWND� VYRMHJD� ]QDQVWYHQHJD� GHORYDQMD� LQ� åH

NRW� ãWXGHQW� &DUOD� )ULHGULFKD� QD� +DUYDUGX�� SRVYHþDO� SR]RUQRVW� ªIHGHUDOL]PX� LQ

QMHJRYHPX�RNROMX©�

/D� 3HUJROD� QDP� ODKNR� SRGD� SULPHUMDYH� DYWRQRPLM� LQ� L]NXãHQM� QD� SRGURþMX

IHGHUDOL]PD��LQ�WR�QH�OH�]�HYURSVNH��DPSDN�WXGL�V�VYHWRYQH�SHUVSHNWLYH�

7HåQMR�SR�SUL]QDYDQMX�LQ�]DJRWDYOMDQMX�DYWRQRPLMH�LQ�SULVWRMQRVWL�UHJLM�MH�þXWLWL�QD

FHORWQHP�ORNX�XUHGLWHY�QD�REPRþMX�(YURSH��NL�JD�SRNULYD�'6�$OSH�-DGUDQ��6�WHP�Y

]YH]L� ER� QD� SRGURþMX� GHPRNUDFLMH� SRWUHEQR� GRVHJDWL� ãH� QRYH� FLOMH�� *UH� ]D

]JRGRYLQVNL�SURFHV��NL�MH�Y�,WDOLML�åH�GR]RUHO�LQ�MH�SRVWDO�LUHYHU]LELOHQ�

9� ,WDOLML� LQ� Y� (YURSL� MH� WR� REGREMH� EROM� NRW� NGDMNROL� SUHM� XJRGQR� ]D� � SUL]QDYDQMH

SULVWRMQRVWL� LQ�RGJRYRUQRVWL� UHJLM�� WDNR�GD� ODKNR�WUGLPR��GD� WD�SURFHV�SUHGVWDYOMD

SUHXUHMDQMH�SRGURþMD�VYRERãþLQ�

=DKYDOMXMHPR� VH� PX� ]D� XJRGQH� SHUVSHNWLYH�� NL� QDP� MLK� ER� SRPDJDO� RGNULYDWL� LQ

GRVHJDWL�SUL�UD]YLMDQMX�XVWDYQLK�XUHGLWHY�Y�VPHUL�SULVRWQRVWL�LQ�RSHUDWLYQRVWL�QDãLK

UHJLM�
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$1721,2�/$�3(5*2/$

*HQHUDOQL�SUDYREUDQLOHF�QD�6RGLãþX�(YURSVNLK�VNXSQRVWL
3UHGVHGQLN�.RPLVLMH�6YHWD�(YURSH�SRXU�OD�GpPRFUDWLH�SDU�OH�GURLW

'6�$OSH�-DGUDQ�LQ�(YURSD�UHJLM

'6� $OSH�-DGUDQ� VRGL� V� VYRMLPL� XWUMHQLPL� L]NXãQMDPL� QD� JHRSROLWLþQHP�

JRVSRGDUVNHP� LQ� NXOWXUQHP� SRGURþMX� Y� 6UHGQML� (YURSL� Y� RNYLU� PHGUHJLRQDOQHJD

VRGHORYDQMD��NL�VH�YHGQR�EROM�ãLUL��3UL�WHP�SUHGVWDYOMD�JODYQL�SUREOHP��YNOMXþHYDQMH

LQ� XVNODMHYDQMH� SUDNVH�� NL� SRWHND� PHG� ORNDOQLPL� UDYQPL�� Y� RNYLU� (YURSVNH

VNXSQRVWL��NDU�MH�FLOM�UD]OLþQLK�QDFLM�]ODVWL�Y�6UHGQML�(YURSL�

6RGHORYDQMH�PHG�UD]OLþQLPL�DYWRQRPQLPL� LQVWLWXFLMDPL� SRVDPH]QLK� GUåDY� ]DKWHYD

XVWUH]QL�QRUPDWLYQL�RNYLU��NDU�MH�SRWUHEQR�WXGL�]D�WUDQVQDFLRQDOQR�LQWHJUDFLMR��VDM

PHGVHERMQR�SRYH]DQH�UHJLMH��NL�VRGLMR�Y�UD]OLþQH�GUåDYH��ODKNR�GUåDYDP�SRPDJDMR

SUL�QMLKRYL�XVSHãQHMãL�LQWHJUDFLML�

3UYR� NRQNUHWQR� UHIHUHQFR� SUHGVWDYOMD� UH]XOWDW� GHOD� 6YHWD� (YURSH�� ãH� SRVHEHM� SD

QMHJRYD� PDGULGVND� RNYLUQD� NRQYHQFLMD� L]� OHWD� ����� R� þH]PHMQHP� VRGHORYDQMX� ]

QDGDOMQMLPL�SURWRNROL�

ýHSUDY�QDM�EL�VH��WL�PHGQDURGQL�SUDYQL�LQVWUXPHQWL�QH�LQWHJULUDOL�V�SUDYRP�(8��SD

ODKNR� � SUHGVWDYOMDMR� SUYL� VNORS� SUDYLO� ]D� XUHMDQMH� RGQRVRY� PHG� DYWRQRPQLPL

LQVWLWXFLMDPL�VNXSQRVWL�LQ�GUXJLK�HQWLWHW�

3UL� WHP� MH� SRWUHEQR� RSR]RULWL� QD� GHMVWYR�� GD� ]DNRQRGDMD� (YURSVNH� VNXSQRVWL� QH

XUHMD� UD]SRUHMDQMD� SULVWRMQRVWL� ]QRWUDM� SRVDPH]QLK� GUåDY�� 1H� JOHGH� QD� WR� SD� VR

GUåDYH�þODQLFH�(YURSVNH�XQLMH�V�þODQVWYRP�VSUHMHOH�REYH]QRVW�L]YDMDQMD�WHPHOMQLK

QDþHO�(YURSVNH�XQLMH��PHG�NDWHULPL�VWD�GYH�QDþHOL�SUYHQVWYHQHJD�SRPHQD��LQ�VLFHU

QDþHOR�VRFLRHNRQRPVNH�NRKH]LMH�LQ�QDþHOR�VXEVLGLDUQRVWL��RGORþLWYH�VH�VSUHMHPDMR

ªþLP�EOLåH�GUåDYOMDQX©��

=�QDþHORP��NRKH]LMH�MH�ELOD�]D�GRVHJDQMH�JRVSRGDUVNH�LQWHJUDFLMH�UHJLMDP�SUL]QDQD

YORJD� LQVWLWXFLM� VDPRXSUDYH� LQ� GHMDYQLNRY� ODVWQHJD� UD]YRMD� LQ� QH� ]JROM� YORJD

DNWHUMHY�]D�L]HQDþHYDQMH�LQ�]D�UD]SRUHMDQMH�SRPRþL�
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/RJLND� QDþHOD� VXEVLGLDUQRVWL� MH� YDURYDQMH� SULVWRMQRVWL� ]D� VSUHMHPDQMH� RGORþLWHY

GUåDY� þODQLF�� NR� OH�WH� ]DGRãþDMR� ]D� XGHMDQMDQMH� FLOMHY�� NL� VH� GRVHJDMR� Y� RNYLUX

VNXSQRVWL�� 7R� QDþHOR� EL� VH� RPHMHYDOR� LQ� VH� PX� ]RSHUVWDYOMDOR�� þH� QH� EL� ELOR

SUL]QDQR�WXGL�DYWRQRPQLP�HQWLWHWDP�QD�SRGURþMLK��NL�MLK�]DQMH�SUHGYLGHYD�XVWDYD�

V�þLPHU�MLP�MH�GRGHOMHQD�YORJD�GHMDYQLNRY� LQ�XGHOHåHQN�Y�SURFHVLK��NL�SRWHNDMR�Y

RNYLUX�(YURSVNH�VNXSQRVWL�

/RJLND� VXEVLGLDUQRVWL� SD� MH� KNUDWL� WXGL� ORJLND� NRPSOHPHQWDUQRVWL� LQ� QH

HNVNOX]LYQRVWL�� ýHSUDY� WD� ORJLND� GDMH� SUHGQRVW� UDYQL� RGORþDQMD�� NL� MH� QDMEOLåH

GUåDYOMDQX�� SD� QH� L]NOMXþXMH� SRVHJRY� ]� EROM� RGGDOMHQLK� UDYQL�� þH� VR� OH�WL� ODKNR

XþLQNRYLWL�SUL�GRVHJDQMX�GRORþHQHJD�FLOMD�

6NXSQH� SREXGH� YHþMHJD� ãWHYLOD� VRGHOXMRþLK� UHJLM� SUHGVWDYOMDMR� SULPHUH� QDY]JRU

GHOXMRþH�VXEVLGLDUQRVWL�Y�SULPHUMDYL�V�SREXGDPL��NL� MLK�XUHMDMR�SRVDPH]QH�UHJLMH�

þHWXGL�Y� WHP�SULPHUX�QH�SUHGVWDYOMDWD� UDYQL�QDG� UHJLMR� QH� QDFLRQDOQD� GUåDYD� QH

(YURSVND�XQLMD�

'UåDYD�LQ�(YURSVND�XQLMD�EL�VLFHU�ODKNR�XNUHSDOL�Y�ILQDQþQHP�VPLVOX�DOL�VRJODãDOL�]

PHGORNDOQLPL� VSRUD]XPL�� YHQGDU� V� WHP� QH� QDGRPHãþDWD� HQWLWHW�� NL� VR� QMXQ

VHVWDYQL�GHO�

6RGHORYDQMH� PHG� UHJLMDPL� VH� NDåH� V� SDUWLFLSDFLMR�� SDUWLFLSDFLMD� SD� SRPHQL

L]YDMDQMH�DYWRQRPLMH�WDP��NMHU�YRGL�N�VNXSQLP�UHãLWYDP��NL�SUHVHJDMR�R]HPHOMVNH

PHMH�� LQ�QD�PHVWLK�RGORþDQMD��NL�QH�VRYSDGDMR�]�LQVWLWXFLRQDOQR�GRORþHQLPL�PHVWL

RGORþDQMD�

3DUWLFLSDFLMD� SRVWDQH� WXGL� GHMDYQLN� SROLWLþQH� NUHSLWYH� DYWRQRPLMH� Y� YHUWLNDOQHP

UD]PHUMX� UHJLMH� QDSUDP� GUåDYL� LQ� (YURSVNL� XQLML� WHU� Y� KRUL]RQWDOQHP� UD]PHUMX

QDSUDP�GUXJLP�UHJLMDP�

9ORJD�SDUWLFLSDFLMH�DYWRQRPQLK�HQWLWHW�SULGRELYD�QD�SRPHQX�WXGL�Y�RNYLUX�LQVWLWXFLM

(YURSVNH�XQLMH�

=�QHGDYQR�VSUHPHPER�VSRUD]XPD�MH�2GERU�UHJLM�SRVWDO�SRVYHWRYDOQL�RUJDQ�LQ�NRW

WDN� GHOXMH� RE� .RPLVLML� LQ� 6YHWX�� ýODQL� 6YHWD� VR� ODKNR� WXGL� þODQL� L]YUãQLK� RUJDQRY

UHJLM��NL�QD�WHP�PHVWX�ODKNR�DQJDåLUDMR�VYRMH�GUåDYH�
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7R�SD�GRND]XMH��GD�YORJR�UHJLM��PHG�GUXJLP�WXGL�JOHGH�VSUHMHPDQMD�]DNRQRGDMH�

LQ�RGQRVH�UHJLM�Y�RNYLUX�VNXSQRVWL�GRORþDMR�XVWDYH�GUåDY�þODQLF�

7R�VH�RGUDåD�Y��YHOLNHP�ãWHYLOX�VSUHMHWLK�UHãLWHY��NL�VHJDMR�RG�ãLURNH�DYWRQRPLMH�

NDWHUR� XåLYDMR� QHPãNH� LQ� DYVWULMVNH� UHJLMH�� GR� RPHMHQHJD� GRPHWD� GHORYDQMD

LWDOLMDQVNLK�UHJLM�

9VHNDNRU� SD� MH� RSD]LWL� MDVQR� VSORãQR� WHåQMR� N� GHFHQWUDOL]DFLML� GUåDYQLK� XUHGLWHY�

&HQWUDOL]LUDQH� GUåDYH� WHåLMR� N� UD]OLþQLP� REOLNDP� UHJLRQDOL]PD�� UHJLRQDOL]LUDQL

VLVWHPL� SD� N� REOLNDP� IHGHUDOL]PD�� +NUDWL� SD� QDþHOR� VXEVLGLDUQRVWL� V� SRVWRSQLP

XYHOMDYOMDQMHP� Y� GUåDYDK� þODQLFDK� VSRGEXMD� DYWRQRPQH� HQWLWHWH� N� VRRþDQMX� ]

QRYLPL�GRJDMDQML��NRW�MH�JOREDOL]DFLMD�

9ORJD�(YURSVNH�XQLMH�SD�LPD�ãH�GRGDWQL�YLGLN��=D�UD]OLNR�RG�GUXJLK�GUåDYQLK�]YH]

MH� QDORJD� (8� WXGL� � XUHMDQMH� RGQRVRY� PHG� SRVDPH]QLNL� LQ� VOHGQMLPL� WHU� QDURGL

(YURSH�

6SRUD]XPL� LQ� VRGHORYDQMH� PHG� UHJLMDPL� GUåDY� þODQLF� SUHGVWDYOMDMR� VXURYLQR� ]D

L]YDMDQMH�WHJD�QMHQHJD�LQVWLWXFLRQDOQHJD�SRVODQVWYD�

ýH�ER�SROLWLND�HYURSHL]DFLMH�SUHWYRULOD�WD�QDþHOD�Y�RSHUDWLYQR�SUDNVR��ER�QDVWRSLO

WUHQXWHN��NR�ER�XUHMDQMH�PHGUHJLRQDOQLK�RGQRVRY�SROQRSUDYQR�YNOMXþHQR�Y��SUDYQL

RNYLU� VNXSQRVWL�� NL�� NRW� MH� ]QDQR�� QH� PRUH� ELWL� Y� QDVSURWMX� ]� QRWUDQMLP� SUDYRP

GUåDY�

'YDMVHWOHWQH� SR]LWLYQH� L]NXãQMH� '6� $OSH�-DGUDQ� SRWUMXMHMR� SRPHQ� HYURSVNH

LQWHJUDFLMH�� ]JUDMHQH� RE� SRGSRUL� ORNDOQLK� VNXSQRVWL�� NL� VR� RVYRERMHQH� R]NHJD

ORNDOL]PD�LQ�VSRVREQH�VRGHORYDQMD�WHU�]GUXåHYDQMD�LQ�NRULãþHQMD�VNXSQLK�LQWHUHVRY

WHU�YUHGQRW��]DþHQãL�V�WLVWLPL��NL�VR�SRVOHGLFD�GHMVWYD��GD�åLYLMR�EOL]X�GUXJD�GUXJL�
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0LQLVWHU�]D�HYURSVNH�LQWHJUDFLMH�5HSXEOLNH�+UYDãNH

(YURUHJLMH�QD�REPRþMX�*RUQMHJD�-DGUDQD

$OSH�-DGUDQ�SUHGVWDYOMD�HQR�L]PHG�SUYLK�UHJLRQDOQLK�SREXG�Y�(YURSL��]D�NDWHUR�MH

+UYDãND�SRND]DOD�YHOLNR�]DQLPDQMH

äH� RG� OHWD� ������ NR� MH� ELOD� Y� %HQHWNDK� XVWDQRYOMHQD� 'HORYQD� VNXSQRVW�� MH� OH�WD

SUHGVWDYOMDOD�QRYR�REOLNR�SRYH]RYDQMD�REPRþLM��Y�SUHWHNORVWL�PRþQR�SUHSOHWHQLK�V

ãWHYLOQLPL�WUJRYLQVNLPL��]JRGRYLQVNLPL�LQ�NXOWXUQLPL�YH]PL��NL�SD�VR�MLK�GRJDMDQMD�LQ

SRVOHGLFH�GYHK�VYHWRYQLK�VSRSDGRY�UD]GHOLOL�WXGL�Y�LGHRORãNHP�VPLVOX�

5D]YLMDQMH� GHPRNUDFLMH� LQ� VWUSQRVWL� QD� UHJLRQDOQL� LQ� ORNDOQL� UDYQL� MH� HGHQ� L]PHG

WHPHOMHY�� QD� NDWHULK� VORQL� VRGREQD� (YURSD� LQ� SUDY� QD� WHM� RVQRYL� QDPHUDYD

5HSXEOLND� +UYDãND� GRVHJDWL� VYRMD� GYD� SULRULWHWQD� FLOMD� QD� SRGURþMX� ]XQDQMH

SROLWLNH��LQ�VLFHU�SROQRSUDYQR�YNOMXþLWHY�Y�(8�LQ�YVWRS�Y�]YH]R�1$72�

*OHGH� SUYHJD� FLOMD� MH� +UYDãND� ]� QRUPDWLYQHJD� YLGLND� FHOR� SUHVHJOD� QHNDWHUH

HYURSVNH� VWDQGDUGH� QD� SRGURþMX� ]DãþLWH� þORYHNRYLK� SUDYLF� LQ� PDQMãLQ�� 8YHGOD� MH

WXGL�VSUHPHPER�XVWDYQH�OLVWLQH�LQ�SUL]QDOD�UD]OLNRYDQMH�PHG�ORNDOQR�LQ�UHJLRQDOQR

UDYQMR�WHU�SUHM�NRW�QHNDWHUH�HYURSVNH�GUåDYH�XYHGOD�QDþHOR�VXEVLGLDUQRVWL�

3RWUHEQR� ER� XUHGLWL� ãH� VLVWHP� ORNDOQH� LQ� UHJLRQDOQH� VDPRXSUDYH�� .R� ER� WR

SRGURþMH�SUHXUHMHQR��ER�SUHGVWDYOMDOR�SUDYQL�RNYLU�]D�QDGDOMQMR�]DNRQRGDMR�

5HVQLþQR� ãLENR� WRþNR� SD� WUHQXWQR� SUHGVWDYOMD� JRVSRGDUVWYR�� 7R� GHMVWYR� QL� OH

SRVOHGLFD�YRMQH��DPSDN�WXGL�ãWHYLOQLK�QHSUDYLOQRVWL�LQ�SUD]QLQ��]QDþLOQLK�]D�VLVWHP

SULYDWL]DFLMH��NL�VH�MH�L]YDMDO�Y�SUHWHNOHP�UHåLPX�

+UYDãND� VHGDM� QH� SUHGVWDYOMD� YHþ� SROLWLþQHJD� WYHJDQMD� LQ� QD� JRVSRGDUVNHP

SRGURþMX�VWD�QMHQD�FLOMD�SULWHJRYDQMH�LQYHVWLFLM�L]�WXMLQH�LQ�VSRGEXMDQMH�L]YR]D�

+UYDãND� VH� VHGDM� ODKNR� SUYLþ�� RGNDU� MH� GRVHJOD� QHRGYLVQRVW�� Y� FHORWL� SRVYHþD

GRVHJDQMX�WHK�FLOMHY��NDU�ODKNR�XGHMDQMD�]�LQVWLWXFLRQDOQLPL�LQ�]DVHEQLPL�SDUWQHUML�

]QRWUDM�LQ�L]YHQ�(8��NRW�WXGL�V�WHåQMR�SR�YNOMXþHYDQMX�Y�]YH]R�&()7$�
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9� ]YH]L� ]� UHJLRQDOL]PRP� YHOMD� SRXGDULWL� GHMVWYR�� GD� MH� +UYDãND� åH� XVWDQRYLOD

HYURUHJLMR� 'RQDYD�'UDYD�6DYD�� Y� NDWHUR� VR� YNOMXþHQH� WXGL� UHJLMH� 0DGåDUVNH� WHU

%RVQH�LQ�+HUFHJRYLQH�

2EVWDMD� WXGL� SURMHNW� ]D� XVWDQRYLWHY� GUXJH� HYURUHJLMH�� LQ� VLFHU� Y� ,VWUL�� *UH� ]D

NRPSOHNVHQ�SURMHNW��NL�QHGYRPQR�]DKWHYD�VRJODVMH�YVHK�VRGHOXMRþLK��ãH�]ODVWL�SD

VRJODVMH�UHJLM�LQ�PHVW�+UYDãNH��,WDOLMH�LQ�6ORYHQLMH�

0RJRþH� SD� MH� QDUHGLWL� WXGL� NRUDN� QDSUHM� LQ� UD]PLãOMDWL� R� VRGHORYDQMX� Y� REOLNL

HYURUHJLMH��ãLUãH�RG�LVWUVNH��NL�EL�]DMHPDOD�*RUQML�-DGUDQ�LQ�EL�YNOMXþHYDOD�+UYDãNR�

)XUODQLMR�-XOLMVNR� NUDMLQR�� 6ORYHQLMR�� 9HQHWR� LQ� .RURãNR�� VDM� WH� UHJLMH� SRYH]XMHMR

ãWHYLOQH�YH]L��PHG�GUXJLPL�WXGL�LQIUDVWUXNWXUQH�

7D� REOLND� VRGHORYDQMD� EL� ODKNR� SRQRYQR� VSRGEXGLOD� VRGHORYDQMH� PHG� UHJLMDPL

]QRWUDM�'HORYQH�VNXSQRVWL��V�þLPHU�EL�SRVWDOD�QHNDNãQR�RVUþMH�'6�$OSH�-DGUDQ�

9VHNDNRU�REVWDMD�SUHSULþDQMH��GD�ER�(YURSD�YHGQR�WHVQHMH�SRYH]DQD�LQ�YHGQR�EROM

]GUXåHQD��7D�SURFHV�SD�ER�XVSHãHQ�OH�RE�VSRãWRYDQMX�ORJLNH�QDþHOD�VXEVLGLDUQRVWL�

3UL� WHP� ER� SRWUHEQR� ]� XVWUH]QLPL� VWUXNWXUDPL� LQ� VUHGVWYL� VSRãWRYDWL� LQ� SRGSLUDWL

YVH� ãWLUL� UDYQL� �(YURSR�� GUåDYH�� UHJLMH�� REþLQH��� 2E� WDNHP� SRJOHGX� SD� QL

QHPRJRþH� UD]PLãOMDWL�R� (YURSL� ]�XVWDYR��Y�NDWHUL� ERGR� LPHOH� UHJLMH� VYRM� SUL]QDQL

VWDWXV�LQ�XUHGLWHY�
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'UåDYQL�SRGVHNUHWDU�Y�0LQLVWUVWYX�]D�]XQDQMH�]DGHYH�5HSXEOLNH�6ORYHQLMH

6ORYHQLMD�Y�VPHUL�(YURSH

9� 6ORYHQLML� SUHGVWDYOMD� VWUDWHãNR� XVPHUMDQMH� N� (YURSL� SURFHV� SULSUDY� WHPHOMQLK

SUHGSLVRY�� NL� VR� SRYH]DQL� V� SROLWLþQR�� JRVSRGDUVNR� LQ� LQVWLWXFLRQDOQR� NXOWXUR� Y

(YURSL�

7D� SURFHV� MH� SRYH]DQ� ]� ]JRGRYLQVNLPL� L]NXãQMDPL� 6ORYHQLMH�� NL� MH� ELOD� ]� ORJLNR

PHGVHERMQLK� L]PHQMDY� RG� QHNGDM� RGSUWD� JRVSRGDUVNLP�� NXOWXUQLP�� SROLWLþQLP� LQ

LQVWLWXFLRQDOQLP�WRNRYRP�QD�REPRþMX�6UHGQMH�(YURSH�

7RYUVWQH� L]PHQMDYH� ãLURNHJD� GRPHWD� VR� ELOH� ]D� 6ORYHQFH� WHPHOMQHJD� SRPHQD�

ýODQVWYR�Y�'HORYQL�VNXSQRVWL�$OSH�-DGUDQ�MLP�MH�Y�PHMDK�]JRGRYLQVNHJD�NRQWHNVWD

WDNUDWQHJD� REGREMD� QDVSURWRYDQM� LQ� EORNRYVNLK� GHOLWHY� RPRJRþDOR� RKUDQMHYDWL

SRYH]DYH�V�ãWHYLOQLPL�HYURSVNLPL�WHPDWLNDPL�

'6�$OSH�-DGUDQ�MH�SUHNR�UD]OLþQLK�REOLN�VRGHORYDQMD�PHG�YHþ�GUåDYDPL�QD�UD]OLþQLK

SRGURþMLK�SRVWDOD�RNYLU�]D�SRYH]DYH�QD�YLVRNL�NDNRYRVWQL�UDYQL�

6ORYHQLMD�MH�Y�]HOR�XJRGQHP�SRORåDMX�JOHGH�SULSUDY�QD�YVWRS�Y�(YURSVNR�XQLMR��LQ

WR� FHOR� SUHG� SUHGYLGHQLP� URNRP�� N� þHPXU� SULVSHYDMR� SUHGYVHP� QDVOHGQML� WULMH

GHMDYQLNL�

YLVRND�VWRSQMD�YNOMXþHQRVWL�Y�REPRþMH�YLVRNR�UD]YLWHJD�JRVSRGDUVWYD�

YLVRND�VWRSQMD�SROLWLþQHJD�NRQVHQ]D�JOHGH�YNOMXþLWYH�6ORYHQLMH�Y�(8�

GREUR�VWUXNWXULUDQ�PHKDQL]HP�SULODJDMDQMD�VORYHQVNHJD�SUDYQHJD�UHGD

HYURSVNHPX�

'HORYQD� VNXSQRVW� $OSH�-DGUDQ� ODKNR� PRþQR� GRSULQHVH� N� SURFHVRP� HYURSVNH

LQWHJUDFLMH��N�þHPXU�ODKNR�SULVSHYD�WDNR�V�VYRMLPL�L]NXãQMDPL��NL�VR�GR]RUHYDOH�RE

SUHSOHWDQMX� ãWHYLOQLK� NXOWXU�� NRW� WXGL� V� VYRMLPL� SRYH]RYDOQLPL� PHKDQL]PL� QD

UHJLRQDOQL�UDYQL�

3RWUHEQR� MH� GRGDWL� WXGL� GHMVWYR�� GD� MH� 6ORYHQLMD� V� � VYRMLP� SRORåDMHP� QD� VWLþLãþX

WUHK�NXOWXU��URPDQVNH��JHUPDQVNH�LQ�VORYDQVNH��WLVRþ�OHW�SUHGVWDYOMDOD�LQ�ãH�YHGQR
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SUHGVWDYOMD� SRPHPEQR� ]JRGRYLQVNR� L]NXãQMR�� 8þL� QDV�� GD� MH� WYRUQR� VRGHORYDQMH

PRJRþH� OH�� þH� WHPHOML� QD� QDþHOLK� PHGVHERMQHJD� VSRãWRYDQMD� LQ� QD� XSRãWHYDQMX

OHJLWLPQLK�LQWHUHVRY�YVHK��QD�RVQRYQLK�QDþHOLK�SUDYLþQRVWL�WHU�RGSUWHJD�GLDORJD�

0HGVHERMQR� SR]QDYDQMH� LQ� ]DXSDQMH� VWD� SULVSHYDOD� N� UD]XPHYDQMX� Y]URNRY� LQ

FLOMHY�VDPRVWRMQRVWL�+UYDãNH�LQ�6ORYHQLMH�

9� WHP� VPLVOX� QL� ELOD� '6� $OSH�-DGUDQ� OH� IDNWRU� UD]XPHYDQMD�� WHPYHþ� WXGL� IDNWRU

VWDELOQRVWL��3REXGH��NL�VR�SRWHNDOH�Y�RNYLUX�'HORYQH�VNXSQRVWL��VR�GRND]DOH��GD�VH

YSUDãDQMH�UD]þOHQMHYDQMD�OHJLWLPQLK�LQWHUHVRY�Y�VNXSQHP�åLYOMHQMX�QH�UHãXMH�OH�QD

QDFLRQDOQL� UDYQL�� DPSDN� GD� MH� QD� ãWHYLOQLK� SRGURþMLK� ]D� WR� SRWUHEQR� SUDY

VRGHORYDQMH�QD�NUDMHYQL�LQ�UHJLRQDOQL�UDYQL��9�WHP�VPLVOX�VR�ELOH�L]NXãQMH�'HORYQH

VNXSQRVWL�$OSH�-DGUDQ�]HOR�SURGXNWLYQH�LQ�LQRYDWLYQH�
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6YHWRYDOND�9ODGH�Y�$JHQFLML�5HSXEOLNH�6ORYHQLMH�]D�UHJLRQDOQL�UD]YRM

&LOML�QRYH�VORYHQVNH�UHJLRQDOQH�SROLWLNH��NL�L]KDMD�L]�]DNRQRGDMH�L]�OHWD�������VR�

• XUDYQRWHåHQL�UD]YRM�

• UHãHYDQMH�VWUXNWXUQLK�SUREOHPRY�LQ�SUREOHPRY�QH]DSRVOHQRVWL�

• RGVWUDQMHYDQMH�QHXJRGQLK�WUHQGRY�QD�PDQM�UD]YLWLK�REPRþMLK�

• SULODJDMDQMH�HYURSVNL�UHJLRQDOQL�SROLWLNL�

7HPHOMQD�QDþHOD�WH�SROLWLNH�VR�

• VRGHORYDQMH�PHG�MDYQLP�LQ�]DVHEQLP�VHNWRUMHP�

• XVNODMHYDQMD� PHG� UD]OLþQLPL� MDYQLPL� LQVWLWXFLMDPL�� NL� VR� YNOMXþHQH� Y� � SURFHV

UHJLRQDOL]DFLMH�� WH� LQVWLWXFLMH� ERGR� ]DGROåHQH� WXGL� ]D� SULSUDYR� SURJUDPRY

UHJLRQDOQHJD� UD]YRMD�� NL� ERGR� ODKNR� LPHOL� VNXSQH� WRþNH� V� SURMHNWL� '6� $OSH�

-DGUDQ�

• L]EROMãDQMH�RGQRVD�PHG�GUåDYR�LQ�ORNDOQLPL�DYWRQRPLMDPL�

• UD]YLMDQMH�RGQRVRY�]�GUåDYDPL�]�XWUMHQR�GHPRNUDFLMR�

• SODQLUDQMH� VSRGEXG� ]D� UHJLRQDOQL� UD]YRM�� NHU� MH� SRWUHEQR� ]D� XVNODMHYDQMH

VSRGEXG� L]� SURUDþXQD� � LQ� WLVWLK�� NL� SULKDMDMR� L]� (YURSVNH� XQLMH� �6ORYHQLMD� ER

XåLYDOD�VWUXNWXUQR�SUHGSULVWRSQR�SRPRþ�RG�OHWD������GR�������RG�OHWD������GR

�����SD�MH�6ORYHQLMD�SUHMHPDOD�SR����PLOLMRQRY�HYURY�OHWQR��

5HJLRQDOL]DFLMR�QDUHNXMH�SRWUHED�SR�SUDYLþQHP�UD]SRUHMDQMX�VUHGVWHY�QD�FHORWQHP

REPRþMX��7UHQXWQR�VH�VUHGVWYD�UD]SRUHMDMR�HGLQR�QD�UDYQL��VHGDQMLK�����REþLQ�

9�WRNX�MH�XVWDQDYOMDQMH����VWDWLVWLþQLK�UHJLM�QD�UDYQL�1876���V�FLOMHP��GD�EL�UD]YLOL

WXGL�QMLKRYH�LQVWLWXFLMH��NL�EL�VH�ODKNR�DYWRQRPQR�YNOMXþHYDOH�Y�'6�$OSH�-DGUDQ�NRW

UHJLMH�LQ�QH�NRW�LQVWLWXFLMH�GUåDYH�

3UHGYLGHQD� MH� XVWDQRYLWHY� QDVOHGQMLK� WUHK� VNXSLQ� QD� UDYQL� 1876� ��� /MXEOMDQD�

RVUHGQMD� UHJLMD�� RVWDOL� GHO� 6ORYHQLMH�� 7D� XUHGLWHY� ER� QXGLOD� YHþMH� PRåQRVWL� ]D

SULGRELYDQMH�VUHGVWHY�L]�HYURSVNLK�VWUXNWXUQLK�VNODGRY��FLOM����
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.OMXþQD� LQVWLWXFLMD� Y� SURFHVX� UHJLRQDOL]DFLMH� MH� $JHQFLMD� 5HSXEOLNH� 6ORYHQLMH� ]D

UHJLRQDOQL�UD]YRM��NL�VRGHOXMH�]�DJHQFLMDPL�]D�UHJLRQDOQL�UD]YRM�QD�UDYQL�VWDWLVWLþQLK

UHJLM��1876��SUL�UD]YLMDQMX�QMLKRYLK�SURJUDPRY�

*ODYQH�QDORJH�$JHQFLMH��VR�

• SULSUDYD�VSORãQH�VWUDWHJLMH�UHJLRQDOQHJD�UD]YRMD�

• SULSUDYD� SURJUDPD�� QDPHQMHQHJD� SULGRELYDQMX� VUHGVWHY� L]� VNODGRY� (YURSVNH

XQLMH�

• UD]YLMDQMH� LQ� XGHMDQMDQMH� SURJUDPRY� þH]PHMQHJD� VRGHORYDQMD� �WUHQXWQR� ]

$YVWULMR��,WDOLMR�LQ�0DGåDUVNR��Y�SULKRGQRVWL�SD�WXGL�V�+UYDãNR��
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3UHGVHGQLN�'HåHOQHJD�]ERUD�âWDMHUVNH

2EPHMQH�UHJLMH�LQ�ãLULWHY�(YURSVNH�XQLMH�SURWL�Y]KRGX

6NRUDMãQMH�RGSLUDQMH�(YURSVNH�XQLMH�SURWL�Y]KRGX�ER�LPHOR�QDVOHGQML�GYH�YHOLNL

SRVOHGLFL�

� SULVRWQRVW�WUHK�YHOLNLK�NXOWXUQLK�REPRþLM���JHUPDQVNHJD��URPDQVNHJD�LQ

VORYDQVNHJD���Y�RNYLUX�(YURSVNH�XQLMH�

� SRWUHER�SR�XVNODMHYDQMX�GYHK�SRSROQRPD�UD]OLþQLK�JRVSRGDUVNLK�VLVWHPRY��LQ

VLFHU�HQHJD��NL�MH�XVPHUMHQ�Y�WUåQR�JRVSRGDUVWYR��LQ�GUXJHJD��NL�ãH�YHGQR�REþXWL

SRVOHGLFH�SODQVNR�]DVQRYDQHJD�JRVSRGDUVWYD�

âLULWHY�SURWL�Y]KRGX�ER�LPHOD�SR]LWLYQH�SRVOHGLFH�WXGL�]D�(YURSVNR�XQLMR�

'RND]DQR�MH��GD�ERGR�WL�XþLQNL�WROLNR�PRþQHMãL��NROLNRU�SUHM�ER�SULãOR�GR�YþODQLWYH

QRYLK� GUåDY�� 9þODQMHYDQMH� Y� NUDWNRURþQHP� REGREMX� ER� ]DJRWRYR� ]DKWHYDOR� YHþMH

QDSRUH�SUL�SULODJDMDQMX��YHQGDU� SD� VH� ER� WR� GHMVWYR� ODKNR� QDGRPHVWLOR� ]� YHþMLPL

SHUVSHNWLYDPL�JOHGH�UDVWL�LQ�]DSRVORYDQMD�

7H� GUåDYH� ERGR� Y� WH� FLOMH� YODJDOH� KXGH� QDSRUH�� VDM� MH� NRPXQLVWLþQL� UHåLP� ]

UD]ODVWLWYDPL�LQ�SRGUåDYOMDQMHP�XQLþLO�QMLKRYH�JRVSRGDUVNH�VWUXNWXUH�

1DORJD� SROLWLNH� MH� WRUHM�� GD� YRGL� LQ� XVPHUMD� WR� SULODJDMDQMH�� ãH� SRVHEHM� SD� QD

SRGURþMLK�� NL� YHOMDMR� ]D� ªREþXWOMLYD©�� NRW� VR� SRGURþMH� WHNVWLOQH� LQGXVWULMH�

MHNODUVWYD��NPHWLMVWYD�LQ�VWRULWHY�]�YLVRNR�FHQR�GHOD�

3RWUHEQR� MH�XJRWRYLWL��GD�VHGDQMH�UD]OLNH�Y�GRKRGNX�PHG�SRVDPH]QLPL�GUåDYDPL

ODKNR�YRGLMR�N�YHþML�PRELOQRVWL�GHORYQH�VLOH�PHG�GUåDYDPL��NDU�EL� ODKNR�SULSHOMDOR

GR�QH]DSRVOHQRVWL�WXGL�Y�âWDMHUVNL�

,]JUDGQMD�QRYH�(YURSH�PRUD�QH�JOHGH�QD�PHMH�XSRãWHYDWL�LQ�RKUDQMDWL�SRVHEQRVWL

YVDNH�UHJLMH�

âWDMHUVND� LPD� ]DUDGL� VYRMHJD� ]JRGRYLQVNHJD� LQ� JHRSROLWLþQHJD� SRORåDMD� VYRMH

QDUDYQH� SDUWQHUMH� QD� MXJRY]KRGX� LQ� RGSLUDQMH� SURWL� Y]KRGX� WHM� GHåHOL� SRQXMD

HGLQVWYHQR�PRåQRVW�]D�UD]YRM�
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9]URN�]D�WR�VR�WXGL�QDVOHGQMH�SRVHEQRVWL�WH�GHåHOH�

� GROJD�WUDGLFLMD�QD�SRGURþMX�LQGXVWULMH�LQ�WHKQRORJLMH�

� XSRUDED� LQRYDWLYQLK� LQVWUXPHQWRY� QD� SRGURþMX� JRVSRGDUVNH� LQ� LQGXVWULMVNH

SROLWLNH��QD�SULPHU�VRGHORYDQMH�Y�PUHåL�

� JHRJUDIVNL� SRORåDM� âWDMHUVNH�� NL� VH� MH� ]� YVWRSRP� $YVWULMH� Y� (YURSVNR� XQLMR� LQ� ]

QMHQR�UD]ãLULWYLMR�SURWL�Y]KRGX��SUHOHYLOD�L]�GHåHOH�]�JRVSRGDUVNR�VWHULOQLPL�PHMDPL

Y�GHåHOR�Y�RVUþMX�6UHGQMH�(YURSH�]�REHWDYQLP�Y]SRQRP��=DGRVWXMH�åH�SRGDWHN��GD

MH� ãLULWHY� SURWL� Y]KRGX� SRY]URþLOD� ����� UDVW� DYVWULMVNHJD� EUXWR� QRWUDQMHJD

SURL]YRGD�

*OHGH�SRVOHGLF�ãLULWYH�(8�SURWL�Y]KRGX�]D�âWDMHUVNR�VR�SRPHPEQL�QDVOHGQML�YLGLNL�

NL�MLP�YHOMD�SRVYHþDWL�SR]RUQRVW�

�� 6RFLDOQD�LQ�JRVSRGDUVND�VWDELOQRVW�GHåHOH

9VWRS�GRORþHQLK�GUåDY�Y�(8�ER�YRGLO�N�WUDMQL�VWDELOQRVWL��âWDMHUVND�ER�SUL�WHP�ODKNR

SRQRYQR�SULGRELOD�VYRMR�]JRGRYLQVNR�IXQNFLMR�PRVWX�

3REXGH��NRW�VR�³7ULJRQ´�LQ�³$OSH�-DGUDQ´��VR�åH�Y�þDVX�REVWRMD�åHOH]QH�]DYHVH

SULVSHYDOH�N�WHPX��GD�MH�ELO�*UD]�HQD�L]PHG�QDMEROM�LQRYDWLYQLK�UHIHUHQþQLK�WRþN�]D

]GUXåHYDQMH�(YURSH��7UHQXWQR�MH�JODYQL�FLOM�'6�$OSH�-DGUDQ�]DJRWDYOMDQMH�SRPRþL

SUL�YVWRSDQMX�Y�(8�WLVWLP�þODQLFDP��NDWHULK�GUåDYH�VR�L]�QMH�ãH�YHGQR�L]NOMXþHQH�

7R�ER�ODKNR�SUHGVWDYOMDOR�WXGL�L]KRGLãþH�]D�REOLNRYDQMH�HYURUHJLMH��]QRWUDM�NDWHUH

EL�VH�ODKNR�XþLQNRYLWHMH�LQ�EROM�NRW�GRVOHM�UD]YLMDOL�SURJUDPL�,17(55(*��3+$5(�LQ

&%&��äH�GDQHV�SD�ODKNR�QDãWHWL�LQ�QMLP�SRGREQL�SURJUDPL�RPRJRþDMR�QHNGDQMLP

QDFLRQDOQLP�REUREMHP��GD�GRVHåHMR�RVUHGQML�SRORåDMD�Y�SULKRGQMHP�JRVSRGDUVNHP

SURVWRUX�QD�MXJRY]KRGX�(YURSH�

�� 6RGHORYDQMH�QD�SRGURþMX�L]REUDåHYDQMD

*RVSRGDUVND�SURVSHULWHWD�YVDNH�UHJLMH�MH�YHGQR�SRYH]DQD�]�L]REUDåHYDQMHP�LQ

NXOWXUR��=D�RKUDQMDQMH�NRQNXUHQþQRVWL�LQ�Y]SRVWDYOMDQMH�WHU�RKUDQMDQMH�QRYLK

GHORYQLK�PHVW�MH�QHREKRGQR�SRWUHEQR�SDUWQHUVWYR�PHG�SRGMHWML�LQ�UD]LVNRYDOQLPL

LQãWLWXWL��âWDMHUVND�LPD�QD�UD]SRODJR�YLVRNR�NYDOLILFLUDQH�L]REUDåHYDOQH�]DYRGH��NL

RE�LQWHQ]LYQHP�VRGHORYDQMX�]�GUXJLPL�HYURSVNLPL�UD]LVNRYDOQLPL�LQãWLWXWL�åHOLMR
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UHDJLUDWL�WXGL�QD�JRVSRGDUVNH�SRWUHEH�QD�QDFLRQDOQL�UDYQL�

1D�SRGURþMX�LQGXVWULMVNLK�LQRYDFLM�ODKNR�SRVWDQH�SRPHPEQD�UHIHUHQþQD�WRþND

MXJRY]KRGQD��QD�âWDMHUVNR�PHMHþD�UHJLMD��NL�MR�SUHGVWDYOMDMR�.RURãND��)XUODQLMD�

-XOLMVND�NUDMLQD��6ORYHQLMD�LQ�+UYDãND�

�� 7HOHNRPXQLNDFLMH

3ROHJ�VRGHORYDQMD�QD�SRGURþMX�L]REUDåHYDQMD�MH�SRGURþMH�VRGREQLK

WHOHNRPXQLNDFLM�HGHQ�L]PHG�QDMSRPHPEQHMãLK�GHMDYQLNRY�þH]PHMQHJD

UHJLRQDOQHJD�UD]YRMD��9�WD�QDPHQ�MH�SRWUHEQR�

• ãLUMHQMH�WHOHPDWVNH�PUHåH�LQ�PUHåH�NRPXQLNDFLM�

• þH]PHMQR�ãLUMHQMH�SUHWRND�SRGDWNRY�

• XNLQLWHY�DGPLQLVWUDWLYQLK��JRVSRGDUVNLK�LQ�WHKQLþQLK�SUHSUHN�

�� .RQNXUHQþQRVW�SUL�GREDYOMDQMX�HQHUJLMH

âWDMHUVND�RGNULWR�SRGSLUD�OLEHUDOL]DFLMR�FHQ�LQ�XSUDYOMDQMD�]�HQHUJHWVNLPL�YLUL�

3RWUHEQR�ER�UD]YLMDWL�UD]LVNDYH�QD�WHP�SRGURþMX�LQ�LVNDWL�VWUDWHãND�]DYH]QLãWYD�]

QDFLRQDOQLPL�LQ�WXMLPL�SDUWQHUML�

�� 7XUL]HP

âWDMHUVND�MH�VSRVREQD�UHDJLUDWL�QD�QHQHKQH�LQ�VSUHPHQOMLYH�]DKWHYH�WXUL]PD�

-XJRY]KRGQD�UHJLMD��NL�YNOMXþXMH�PHG�VHERM�PHMHþD�R]HPOMD�$YVWULMH��,WDOLMH�

6ORYHQLMH�LQ�0DGåDUVNH�SD�ODKNR�]DGRYROML�VNRUDM�YVH�]DKWHYH�WXUL]PD�

�� 2EOLNRYDQMH�PUHå�NRPXQLNDFLM

3RWUHEQR�MH�ãH�QDGDOMH�UD]YLMDWL�FHVWQR��DYWRFHVWR�$��QD�MXJX�LQ��3K\UQVNR

DYWRFHVWR�$���LQ�åHOH]QLãNR�PUHåR��WXQHO�6HPPHULQJ�LQ�WXQHO�.RUDOP���NDU�MH

SRWUHEQR�WXGL�]D�]DJRWDYOMDQMH�EROMãHJD�GRVWRSD�Y�VHYHUQR�,WDOLMR��NL�SR�YHOLNRVWL

SUHGVWDYOMD�GUXJR�QDMYHþMH�JRVSRGDUVNR�REPRþMH�Y�(YURSL�

âWDMHUVND�PHQL��GD�MH�SRWUHEQR�SRGSLUDWL�FHORWQL�YVWRS�GUåDY�6UHGQMH�LQ

-XJRY]KRGQH�(YURSH�Y�(YURSVNR�XQLMR��'R�þODQVWYD�QDM�EL�SULãOR�Y�JRVSRGDUVNR

VSUHMHPOMLYHP�REGREMX�LQ�SRVWRSRPD��ãH�SRVHEHM�QD�REþXWOMLYLK�SRGURþMLK�

3UL�WHP�ER�SRWUHEQR�SRLVNDWL�SUHKRGQH�REOLNH�SULODJDMDQMD�HYURSVNLP�VWDQGDUGRP

WXGL�QD�QRUPDWLYQHP�SRGURþMX�
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2EVWRMHþL�RGQRVL�QD�SRGURþMX�WUJRYLQH�LQ�PHGQDURGQHJD�VRGHORYDQMD�SUHGVWDYOMDMR

VSRGEXGR�SUL�SULODJDMDQMX�VWDQGDUGRP�(YURSVNH�XQLMH�WXGL�EUH]�þODQVWYD�Y�SUDYHP

SRPHQX�EHVHGH�

âLULWHY�SURWL�Y]KRGX�Y�WHM�OXþL�QH�SUHGVWDYOMD�QHYDUQRVWL��DPSDN�ER�OH�RNUHSLOD

VWDELOQRVW�LQ�ER�WXGL�]D�âWDMHUVNR�SRPHQLOD�SULORåQRVW�]D�UDVW�LQ�UD]YRM�
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8568/$�6&+/(,&+(5

ýODQLFD�(YURSVNHJD�SDUODPHQWD

$YWRQRPLMD�6YRERGQH�GUåDYH�%DYDUVNH
LQ�RGQRVL�]�QHPãNR�]YH]QR�YODGR

3UL� DQDOL]LUDQMX� NRQFHSWD� IHGHUDOL]PD� LQ� UD]YRMD� WHJD� NRQFHSWD� MH� ELVWYHQHJD

SRPHQD�VSRãWRYDQMH�LQ�XSRãWHYDQMH�L]NXãHQM�UD]OLþQLK�GUåDY�

9VDND�GUåDYD�MH�L]JUDMHQD�QD�GUXJDþHQ�QDþLQ� LQ�XVWDQDYOMDQMH�UHJLM��GRGHOMHYDQMH

SULVWRMQRVWL� UHJLMDP�� GRORþLWHY� REOLNH� GUåDYH� �� IHGHUDOQH� DOL� GUXJDþQH� �� VRGLMR� Y

QRWUDQMR�SULVWRMQRVW�YVDNH�SRVDPH]QH�GUåDYH�

%DYDUVND� MH� UHJLMD�� NL� VH� SRQDãD� ]� ]HOR� VWDURGDYQR�� RNROL� WLVRþOHWQR� WUDGLFLMR� QD

SRGURþMX� VDPRXSUDYH�� LQ� MH� NRW� WDND� ]DQLPLYD�� ]DWR� MR� YHOMD� SURXþLWL� LQ� MR

SULPHUMDWL�V�SUHRVWDOLP�GHORP�QHPãNH�IHGHUDFLMH�

.OMXE� GHMVWYX�� GD� VR� ELOH� SR� GUXJL� VYHWRYQL� YRMQL� Y� 1HPþLML� SULVRWQH� RNXSDFLMVNH

VLOH�� VR� %DYDUFL� SUYL� XVSHOL� VSUHMHWL� VYRMR� XVWDYR�� 5D]JODãHQD� MH� ELOD� ���� RNWREUD

������ GHFHPEUD� SD� MR� MH� SRWUGLOR� ���� EDYDUVNHJD� SUHELYDOVWYD�� 7DNR� MH� ELOD

XVWDQRYOMHQD��6YRERGQD�GUåDYD�%DYDUVND�

1HPãND�]YH]QD�XVWDYD�MH�ELOD�VSUHMHWD�OHWD�������LVWHJD�OHWD�SD�MH�]DþHO�GHORYDWL

WXGL�%XQGHVWDJ��VSRGQML�GRP�]YH]QHJD�SDUODPHQWD�

9�%DYDUVNL�QL�ELOR�HQRVWDYQR�VSUHMHWL�QHPãNH�XVWDYH�

9VHERYDOD�MH�GRORþHQH�HOHPHQWH��NL�MLK�%DYDUFL�QLVR�VSUHMHPDOL�]�RGREUDYDQMHP��LQ

VLFHU�� YORJD� %XQGHVUDWD� �]JRUQMHJD� GRPD��� QH]DGRVWQR� ILQDQFLUDQMH� GHåHO�

PRåQRVW�YSOLYDQMD�]YH]QH�YODGH�QD�GHåHOH��ãH�SRVHEHM�QD�SRGURþMX�NXOWXUH�

5D]SUDYD� Y� EDYDUVNHP� /DQGWDJX� R� VSUHMHWMX� R]LURPD� ]DYUQLWYL� ]YH]QH� XVWDYH� MH

ELOD� ]HOR� QDSHWD�� LQWHQ]LYQR� MR� MH� VSUHPOMDOR� FHORWQR� SUHELYDOVWYR� %DYDUVNH� LQ

REVWDMDOH�VR�YHOLNH�UD]OLNH�Y�SRJOHGLK�QD�XVWDYR�

.OMXE�WHPX�MH�ELOR�VNOHQMHQR��GD�ER�%DYDUVND�XVWDYR�YHQGDUOH�VSUHMHOD�JOHGH�QD�WR�

GD�VR�MR�VSUHMHOH�GUXJH�]YH]QH�GHåHOH������þOHQ�]YH]QH�XVWDYH�MH�QDPUHþ�GRORþDO�

GD�MH�XVWDYD�VSUHMHWD��þH�MR�VSUHMPHWD�GYH�WUHWMLQL�GHåHO�
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,]LG�JODVRYDQMD�Y�%DYDUVNL�MH�ELO�QHJDWLYHQ������JODV�SURWL�L]JODVRYDQMX�XVWDYH����

]D����Y]GUåDQLK�JODVRY���Y�YVHK�GUXJLK�GHåHODK�SD� MH�ELO� L]LG� SR]LWLYHQ� LQ� WDNR� MH

WXGL�%DYDUVND�VSUHMHOD�]YH]QR�XVWDYR�

3RWUHEQR�SD�MH�L]SRVWDYLWL��GD�VR�EDYDUVNHJD�VWDOLãþD�GR�]YH]QH�XVWDYH�YSOLYDOD�QD

WR�� GD� VR� ELOL� � YDQMR� YNOMXþHQL� UD]OLþQL� HOHPHQWL�� NL� VR� SULVSHYDOL� N� UD]YRMX

IHGHUDOL]PD�Y�1HPþLML�

7D� RGQRV� MH� åH� RG� QDVWDQND� =YH]QH� UHSXEOLNH� 1HPþLMH� %DYDUVNR� SRVWDYLOR� Y

SRVHEQL�SRORåDM�Y�SULPHUMDYL�]�GUXJLPL�]YH]QLPL�GHåHODPL�

1DORJH� EDYDUVNHJD� SDUODPHQWD� �/DQGWDJ�� VR� GYRMQH�� 3UYD� MH� � QDG]RU� L]YDMDQMD

]YH]QLK�]DNRQRY�V�VWUDQL�GHåHOQH�YODGH��GUXJD�SD�QDG]RU�LQ�JODVRYDQMH�R�SUHGORJLK

]DNRQRY��NL�MLK�SUHGORåL�EDYDUVND�YODGD�

9ROLWYH� þODQRY� EDYDUVNHJD� SDUODPHQWD� SRWHNDMR� QD� RVQRYL� VLVWHPD�� NL� MH� GHORPD

HQRQRPLQDOHQ��GHORPD�SD�WHPHOML�QD�VWUDQNDUVNHP�SULVWRSX�

9VDN� YROLOHF� LPD� GYD� JODVRYD�� 3UYHJD� PRUD� GDWL� � NDQGLGDWX� L]� VYRMHJD� YROLOQHJD

RNURåMD��GUXJHJD�SD�ODKNR�GD�VWUDQNL��NL�QL�QXMQR�VWUDQND��NDWHUL�SULSDGD�NDQGLGDW�

]D� NDWHUHJD� VH� MH� YROLOHF� RGORþLO� V� SUYLP� JODVRP�� � 7DNR� VH� ODKNR� ]JRGL�� GD� MH

NDQGLGDW��NL�QL�ELO�L]YROMHQ�Y�YROLOQHP�RNURåMX��ODKNR�L]YROMHQ�]�JODVRYL�VWUDQNH��WRGD

Y�WHP�SULPHUX�]DVWRSD�VWUDQNR�LQ�QH�RNURåMD�

%DYDUVND�LPD�WXGL�XVWDYQR�VRGLãþH��WDNR�NRW�GUXJH�]YH]QH�GHåHOH��L]MHPD�MH�VDPR

6FKOHVZLJ�+ROVWHLQ��NL�MR�]DVWRSD�.DUOVUKXH���SUL�þHPHU�PHG�]YH]QLP�LQ�EDYDUVNLP

XVWDYQLP�VRGLãþHP�ODKNR�SULGH�GR�NRQIOLNWRY��NL�SD�VH�UHãXMHMR�Y�RNYLUX�VRGVWYD�

%DYDUVND�LPD�RNROL����PLOLMRQRY�SUHELYDOFHY�LQ�QDMYHþMR�SRYUãLQR�Y�FHORWQL�1HPþLML�

5D]GHOMHQD� MH� QD� ����� REþLQ�� ��� SRNUDMLQ� �.UHLVH�� LQ� QD� ��� PHVW�� NL� VR� L]YHQ

SRNUDMLQ�� 6LVWHP� WHPHOML� QD� PRþQL� DYWRQRPLML� �.UHLVH��� SUL� þHPHU� ED]D� RGLJUDYD

PRþQR� YORJR�� � 3UHNR� ��� WLVRþ� OMXGL� LPD� QDPUHþ� NDN� PDQGDW� QD� XSUDYQHP

SRGURþMX�� NDU� MH� WHPHOMQHJD� SRPHQD� ]D� RVYHãþDQMH� GUåDYOMDQRY�� )HGHUDOL]HP� MH

WRUHM� REOLND� GUåDYH�� NL� � YVHVWUDQVNR� LQ� Y� YHOLNHP� ãWHYLOX� YNOMXþXMH� GUåDYOMDQH� Y

VRGHORYDQMH�

'UXJL�SRPHPEQL�YLGLN�MH�VLVWHP�ILQDQFLUDQMD�]YH]QLK�GHåHO�

'YD�WHPHOMQD�YLUD�ILQDQFLUDQMD�VWD�
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� VUHGVWYD� L]� GHOD� GDYNRY�� NL� VH� SODþXMHMR� IHGHUDFLML� Y� NRULVW� ]YH]QLK� GHåHO� LQ

REþLQ�

� ODVWQL� GDYNL� ]YH]QLK� GHåHO� �QD� SULPHU�� QD� ND]LQRMH�� QD� SLYR� LQ� QD� NURåHQMH

PRWRUQLK�YR]LO��

����SULKRGND�RG�GDYNRY�VH�UD]GHOL�PHG�]YH]QH�GHåHOH��QDMãLENHMãLP�PHG�QMLPL�SD

VH�GRGHOLMR�ãH�GRGDWQD�ILQDQþQD�VUHGVWYD�

=� ]GUXåLWYLMR� 1HPþLMH� VH� MH� SRQRYQR� LQWHQ]LYQR� RGSUOR� YSUDãDQMH� SRWUHEH� SR

NYDOLWHWQL�XSUDYL�Y�]YH]QLK�GHåHODK�

1RYH�]YH]QH�GHåHOH�L]�QHNGDQMH�1'5�QDPUHþ�QLVR�UD]SRODJDOH�]�ODVWQLPL�VUHGVWYL�

WDNR� GD� VH� MH� ]DKWHYDOR� RG� ]DKRGQLK� ]YH]QLK� GHåHO�� GD� SULVSHYDMR� Y� NRULVW

Y]KRGQLK�

.HU�SD�VR�ELOH�QHNDWHUH�]YH]QH�GHåHOH�L]�]DKRGQHJD�GHOD�GUåDYH�PRþQR�]DGROåHQH�

MH� EUHPH� SDGOR� QD� ]YH]QH� GHåHOH� ]� XUHMHQLP� ILQDQþQLP� VWDQMHP�� 7H� SD� QLNDNRU

QLVR� ELOH� SULSUDYOMHQH� SRGSLUDWL� ]YH]QLK� GHåHO�� NL� VR� VODER� JRVSRGDULOH�� 7DNãQH

UD]PHUH� VR� Y� 1HPþLML� RGSUOH� UD]SUDYR� LQ� UD]PLãOMDQMD� R� WHP�� NDNR� VSUHPHQLWL

REVWRMHþL�VLVWHP�

1HPþLMD�MH�SRWUHERYDOD�ãWLULGHVHW�OHW��GD�MH�GRVHJOD�REVWRMHþR�VWRSQMR�UD]YRMD�QD

QDFLRQDOQL�UDYQL��]DWR�QL�PRJRþH�SULþDNRYDWL��GD�ERGR�GUåDYH��NL�VR�LPHOH�ãH�SUHG

QHGDYQLP�WRWDOLWDUQL�UHåLP��ODKNR�Y�QHNDM�OHWLK�GRVHJOH�HQDNR�VWRSQMR�UD]YRMD�

9VHNDNRU�SD�MH�SRWUHEQR�Y�(YURSL�ãH�QDSUHM�WHåLWL�]D�GHPRNUDWLþQLP�LQ� OLEHUDOQLP

UD]YRMHP� LQ� ]QRWUDM� QMH� ]GUXåLWL� YVH� VLOH�� GD� ER� WDN� UD]YRM� ]DQMR� SUHGVWDYOMDO

LGHDOQR�UHãLWHY�

1HPþLMD�MH�YNOMXþHQD�Y�(YURSVNH�VNXSQRVWL�åH�RG�OHWD������LQ�MH�ãOD�VNR]L�YVH�ID]H

UD]YRMD��NL�VR�SULSHOMDOH�GR�GDQDãQMH�(YURSVNH�8QLMH���2E�]DþHWNX�MH�LPHOD�]YH]QD

YODGD�YVH�SULVWRMQRVWL�QD�SRGURþMX�PHGQDURGQLK�RGQRVRY��VþDVRPD�SD�VR�]YH]QH

GHåHOH� GRXPHOH�� GD� VH� Y� %UXVOMX� VSUHMHPDMR� ãWHYLOQH� RGORþLWYH�� NL� YSOLYDMR� QD

QMLKRYR�åLYOMHQMH��QD�NDWHUH�SD�VDPH�QH�PRUHMR�YSOLYDWL�

5HãLWHY� VR� QDãOH� Y� VNOLFHYDQMX� QD� þOHQ� QHPãNH� XVWDYH�� NL� JRYRUL� R� ]GUXåLWYL

1HPþLMH�LQ�NL�MH�ELO�Y�WDNUDWQL�ID]L�åH�RGYHþHQ��9�WD�þOHQ�MH�ELOR�YMNOMXþHQR�QDþHOR�

GD�VH�RE�SRJDMDQMLK�Y�%UXVOMX�QD�SRGURþMLK��NL�VRGLMR�Y�SULVWRMQRVW�]YH]QLK�GHåHO�
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QH� SRJDMD� VDPR� ]YH]QD� YODGD�� DPSDN� GD� SUL� WHP� SUHNR� VYRMHJD� SUHGVWDYQLND

VNXSQR�VRGHOXMHMR�WXGL��]YH]QH�GHåHOH�

7R� MH� NRULVWQR� L]� GYHK� UD]ORJRY�� 3UYLþ� ]DWR�� NHU� VH� QD� WD� QDþLQ� SUL� VSUHMHPDQMX

RGORþLWHY�QD�HYURSVNL�UDYQL�RPRJRþD�SULVRWQRVW�ORNDOQH�YODGH�LQ�V�WHP�QDY]RþQRVW

UDYQL�� NL� MH� EOLåH� GUåDYOMDQRP�� GUXJLþ� SD� ]DWR�� NHU� WD� QDþLQ� ]YH]QLP� GHåHODP

RPRJRþD�QMLKRYR�PHGVHERMQR�VRRþDQMH�LQ�XVNODMHYDQMH�]D�REOLNRYDQMH�VNXSQHJD

VWDOLãþD�� 6DPR� SR� VHEL� XPHYQR� MH� QDPUHþ�� GD� SUL� SRJDMDQMLK� QL� PRJRþH

VRGHORYDWL�]�ORþHQLPL�VWDOLãþL�YVDNH�]YH]QH�GHåHOH�

1D�RVQRYL�RSLVDQLK�GHMVWHY� ODKNR�XJRWRYLPR��GD� MH� IHGHUDOL]HP� QDMEROMãL� VLVWHP

]D� ]DVWRSDQMH� LQWHUHVRY� GHåHO�� VDM� RPRJRþD� GHMDQVNL� YSOLY� QD� VWDOLãþD� LQ� QD

RGORþLWYH��NL�MLK�VSUHMHPD�RVUHGQMD�YODGD�

9HQGDU�SD�REVWDMD�SUREOHP��NL�SUHVHJD�GUåDYQR�UDYHQ���1D�HYURSVNL�UDYQL�QDPUHþ

SULVWRMQRVWL� QLVR� MDVQR� ]DþUWDQH�� ]DWR� VH�� QD� SULPHU�� GRJDMD�� GD� VH� Y� VNXSQRVWL

VSUHMHPDMR� RGORþLWYH� R� WHP�� NDNR� QDM� SRVWRSDMR� REþLQH�� OH�WH� SD� VR� R� WHP

REYHãþHQH�]�YHOLNR�]DPXGR�

=DWR�EL�ND]DOR�MDVQR�RSUHGHOLWL�QDORJH�SRVDPH]QLK�UDYQL��RG�REþLQH�LQ�SRNUDMLQH

GR�GUåDYH�R]LURPD�(YURSH��

7R�MH�SRPHPEQR�L]�QDVOHGQMLK�GYHK�UD]ORJRY�

� GD�VH�GUåDYOMDQH�QDWDQþQR�VH]QDQL�V� WHP��QD�NRJD� �VH� ODKNR� REUQHMR�� LQ� GD

GRELMR�MDVQHMãR�SRGRER�R�RGJRYRUQRVWL��WDNR�GD�VH�RE�YROLWYDK�ODKNR�]DYHVWQR

RGORþLMR��]D�VYRMHJD�SUHGVWDYQLND�

� GD�EL�VH�L]RJQLOL�SUHQDãDQMD�RGJRYRUQRVWL�]�HQH�UDYQL�QD�GUXJR�

ýLP�EROMH�ER�RSUHGHOMHQ�WD�RNYLU��EROMãD�ER�SULKRGQRVW�(YURSH�
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3RGSUHGVHGQLN�DYWRQRPQH�UHJLMH�7ULGHQWLQVNR���*RUQMH�3RDGLåMH

$YWRQRPLMH�LQ�VRGHORYDQMH�Y�(YURSL

9�,WDOLML�MH�SRWUHEQR�L]YHVWL�UHIRUPR�GUåDYH�Y�VPLVOX�IHGHUDOL]PD�

'R]RUHOD�MH�]DYHVW��GD�PRUD�ELWL�(YURSVND�XQLMD�RVQRYQL�RNYLU�]D�GUåDYOMDQH�LQ�]D

LQVWLWXFLRQDOQH�DSDUDWH�QD�NDWHULNROL�UDYQL�

5HIRUPD�Y�VPLVOX�IHGHUDOQH�XUHGLWYH�QLPD�OH�NRQVHQ]D�V�VWUDQL�GUåDYOMDQRY��DPSDN

VH�SRMPXMH�WXGL�NRW�SRWUHED�SR�UD]SRUHGLWYL�LQ�L]YDMDQMX�SULVWRMQRVWL�WDNR��GD�ERGR

EROM�Y�VNODGX�]�QRYR�YORJR�UHJLM��NRW�MR�WROPDþLMR�QD�HYURSVNL�UDYQL�

5D]ãLULWHY� SRVHEQLK� SULVWRMQRVWL�� NL� VR� MLK� GRVOHM� XåLYDOH� OH� PDORãWHYLOQH� UHJLMH� V

SRVHEQLP�VWDWXWRP��QD�YVH�LWDOLMDQVNH�UHJLMH�MH�L]MHPQHJD�SRPHQD�]ODVWL�JOHGH�QD

GHMVWYR�� GD� MH� HGHQ� L]PHG� WHPHOMQLK� FLOMHY�� L]� NDWHUHJD� L]KDMDMR� QDMQRYHMãH� LQ

QDMEROM�DNWXDOQH�VPHUQLFH�(YURSVNH�XQLMH��SUDY�XUHGLWHY�(YURSH�QD�RVQRYL�UHJLM�

%LVWYHQHJD� SRPHQD� MH�� GD� GUåDYD� YVH� UHJLMH� EUH]� UD]OLNH� SRVWDYL� Y� SRORåDM�� GD

ODKNR� QD� VYRM� QDþLQ� LQ� NRQNUHWQR� SULVSHYDMR� N� GRVHJDQMX� WHJD� FLOMD�� WHU� MLP

RPRJRþL�HQDNRYUHGQR�VRGHORYDQMH�]�LQVWLWXFLMDPL�QD�LVWL�UDYQL�Y�WXMLQL�

3UL� WHP� MH� SRVHEHM� SULPHUHQ� PRGHO� 7ULGHQWLQVNHJD� �� *RUQMHJD� 3RDGLåMD�� VDM

YVHEXMH�GRYROM�GHPRNUDFLMH��GD�ODKNR�NRQNUHWL]LUD�QDþHOR�VXEVLGLDUQRVWL�

7D� PRGHO� MH� SUL]QDQ� WXGL� QD� PHGQDURGQL� UDYQL� NRW� PRGHO�� NL� ODKNR� XVNODMXMH

LQãWDQFH� SUHELYDOVWYD� ]� RGORþLWYDPL�� NL� VH� VSUHMHPDMR� QD� GUåDYQL� UDYQL� LQ� NL

RPRJRþD�VRåLWMH�WHU�LQWHJUDFLMR�UD]OLþQLK�HWQLþQLK�VNXSQRVWL�

3RPHPEHQ� HOHPHQW� UHIRUPH� MH� WXGL� YDORUL]DFLMD� VXEUHJLRQDOQLK� UDYQL�� NRW� VR

SRNUDMLQH�LQ�REþLQH�

7DNãQD� YDORUL]DFLMD� SR� HQL� VWUDQL� RPRJRþD� PRþQHMãR� NRQNUHWL]DFLMR� QDþHOD

VXEVLGLDUQRVWL��SR�GUXJL�VWUDQL�SD�GHMDQVNR�VRRGYLVQRVW�YVHK�UDYQL�YODGDQMD��WDNR

QDGQDFLRQDOQLK�NRW�WXGL�PHGGUåDYQLK�

7ULGHQWLQVNR���*RUQMH�3RDGLåMH�MH�GHORPD�åH�Y�WHP�SRORåDMX�LQ�SUL�WHP�VR�GRVHåHQL

SR]LWLYQL�UH]XOWDWL�
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1MHJRY� SURVWRU� SRVHOMXMHMR� VNXSQRVWL� V� NRPSOHNVQLP� LQ� UD]þOHQMHQLP� VLVWHPRP

YODGDQMD�� NDU� XVWUH]D� NRPSOHNVQRVWL� WHJD� REPRþMD�� 3UHELYDOVWYR� XYHOMDYOMD

GRORþHQH�REOLNH�DYWRQRPLMH�LQ�VDPRXSUDYH��NL�MLK�LWDOLMDQVND�YODGD�SUL]QDYD�åH�RG

REGREMD�SR�SUYL�VYHWRYQL�YRMQL�

7R� GRND]XMH�� GD� VNXSQRVWL� ODKNR� XSUDYOMD� YHþ� FHQWURY� REODVWL� LQ� QH� QXMQR� LQ

L]NOMXþQR�OH�HQ�YODGQL�DSDUDW�

3UL� WHP� SD� MH� ELVWYHQHJD� SRPHQD�� GD� VH� QH� JOHGH� QD� UD]QROLNRVW� LQ� ãWHYLOR

DSDUDWRY�YODGDQMD�GRORþLMR�WLVWH�]QDþLOQRVWL�LQ�YLUL��NL�GRORþHQR�VNXSQRVW�REOLNXMHMR

QD� HQRYLW� QDþLQ� V� FLOMHP� L]EROMãDQMD� FLYLOL]DFLMVNHJD� VRåLWMD� LQ� GRVHJDQMD� YHþMHJD

JRVSRGDUVNHJD�QDSUHGND�

9HOLND�LQWXLFLMD�'6�$OSH�-DGUDQ�MH�ELOD�SUDY�Y�WHP��GD�MH�GHORYDOD�Y�WHP�GXKX�LQ�SUL

WHP� Y]SRVWDYLOD� VNXSQRVW�� NL� WHPHOML� QD� VSOHWX� VNXSQLK� WHåHQM� QH� JOHGH� QD

SOXUDOQRVW�QMHQLK�YODGQLK�LQVWLWXFLM�

7R� SULVSHYD� N� VRGHORYDQMX� LQ� LQWHJUDFLML� LQ� KNUDWL� SUHSUHþXMH� YUDþDQMH� Y� åH

SUHL]NXãHQR� GHORYDQMH� ]D� UD]MHGDQMH� RGQRVRY� PHG� HWQLþQLPL� VNXSQRVWPL� LQ� ]D

Y]SRVWDYOMDQMH�FLYLOL]DFLMVNLK�NRQIOLNWRY��NDU�SRVWDMD�OMXGHP�YVH�PDQM�UD]XPOMLYR�

3UDY�Y�WHP�SD�VH�VNULYD�ELVWYR�VNXSQRVWL���NDNR��ODKNR�YHþ�SRSXODFLM�åLYL�Y�VRåLWMX�Y

SURVWRUX��NL�JD�XSUDYOMD�YHþ�YODG�

9� WHM� OXþL� ERGR� GUåDYH� ND]DOH� HYURSVNR� XVPHULWHY� Y� WROLNãQL� PHUL�� NROLNRU� ERGR

VSRGEXMDOH� LQWHJUDFLMR� LQ� VRåLWMH�� 7D� SURFHV� SD� QH� VPH� ELWL� FHQWUDOL]LUDQ�� DPSDN

PRGD�ELWL�QMHJRY�JODYQL�DNWHU�SUDY�ORNDOQD�VNXSQRVW�
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3UHGVHGQLN�åXSDQLMH�9DV

0DGåDUVNH�åXSDQLMH�Y�SURFHVX�ãLULWYH�(YURSVNH�XQLMH

9SUDãDQMH�UHJLRQDOL]DFLMH�VH�REUDYQDYD�Y�FHORWQL�VUHGQML�(YURSL�

1REHGHQ�RG�REUDYQDYDQLK�SURMHNWRY�SD�QL�WUGQR�]DVLGUDQ�QD�VRFLDOQL�UDYQL�

2EVWDMD� WHPHOMQD� UD]OLND� PHG� SURFHVL� UHJLRQDOL]DFLMH� Y� ]DKRGQL� (YURSL� LQ� WHPL

SURFHVL� Y� VUHGQMHY]KRGQL� (YURSL�� 0HGWHP� NR� MH� ãOR� Y� ]DKRGQL� (YURSL� ]D� QDUDYQL

UD]YRMQL� SURFHV�� SD� VR� Y� SRVWNRPXQLVWLþQLK� GUåDYDK� WL� SURFHVL� VWHNOL� RG� ]JRUDM� V

WHåQMR�SR�PRGHUQL]DFLML�LQ�V�FLOMHP�YNOMXþLWYH�Y�(YURSVNR�XQLMR��7XGL�0DGåDUVND�SUL

WHP�QL�ELOD�L]MHPD�

0DGåDUVNL�XSUDYQL� VLVWHP�]� UD]GHOLWYLMR�QD�åXSDQLMH� REVWDMD� åH� WLVRþ� OHW� LQ� QD� WHM

RVQRYL� VR� VL� åXSDQLMH� LQ� QMLKRYL� SUHELYDOFL� REOLNRYDOL� PRþQR� LGHQWLWHWR�� 5HJLMH� SD

QLPDMR�QLNDNUãQH�]JRGRYLQVNH�WUDGLFLMH�

3UYL�QDþUW�]GUXåHYDQMD�VHJD�Y�OHWR�������Y�þDV�SRSROQH�HQRVWUDQNDUVNH�GLNWDWXUH�

7D�QDþUW�MH�SUHGYLGHYDO�Y]SRVWDYLWHY�SHWLK�UHJLM��YHQGDU�MH�ELOD�]DPLVHO�RSXãþHQD�

VDM�EL�WDND�XUHGLWHY�RãLELOD�FHQWUDOL]LUDQR�GUåDYR�

3R� VSUHPHPEL� SROLWLþQHJD� VLVWHPD� OHWD� ����� MH� ELO� OHWD� ����� SR� UD]OLþQLK

GRJDMDQMLK� VSUHMHW� =DNRQ� R� SURVWRUVNHP� UD]YRMX�� V� NDWHULP� VR� ELOD� XVWDQRYOMHQD

PLNURREPRþMD��åXSDQLMH�LQ�UHJLMH�NRW�WUL�SURVWRUVNH�HQRWH�

7RGD� PHG� SDURODPL� R� UHJLRQDOL]DFLML� LQ� GHMDQVNLP� GRJDMDQMHP� MH� REVWDMDOR

QDVSURWMH��6UHGVWYD�LQ�SULVWRMQRVWL�VR�VH�QDPUHþ�GRGHOMHYDOL�åXSDQLMDP��LQ�VLFHU�QH

]DUDGL� NDNãQH� QMLKRYH� SRVHEQH� SR]LFLMH� LQ� YDORUL]DFLMH�� DPSDN� ]DWR�� NHU� VR

REVWDMDOH�QHMDVQRVWL�JOHGH�ãWHYLOD�LQ�PHMD�SULKRGQMLK�UHJLM�

/HWD� ����� MH� SDUODPHQW� VSUHMHO� 9VHGUåDYQL� NRQFHSW� SURVWRUVNHJD� UD]YRMD�� NL� MH

GRORþLO� UHJLRQDOQH� PHMH�� SRWUHEQH� ]D� ]ELUDQMH� VWDWLVWLþQLK� SRGDWNRY� �1876� ���

YHQGDU�QH�]�QDPHQRP��GD�EL�GDOL�SUHGQRVW�UHJLRQDOQL�UDYQL�
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/HWD������MH�ELO�VSUHPHQMHQ�=DNRQ�R�SURVWRUVNHP�UD]YRMX�LQ�GRORþHQR�MH�ELOR��GD

ER� QD� RVQRYL� PHM� 1876� �� Y]SRVWDYOMHQLK� VHGHP� UHJLMVNLK� VYHWRY� SURVWRUVNHJD

UD]YRMD�

.OMXþQD� WRþND� Y� RGQRVLK� PHG� åXSDQLMDPL� LQ� UHJLMDPL� MH� YSUDãDQMH� FHQWUDOL]DFLMH

R]LURPD�GHFHQWUDOL]DFLMH�SULVWRMQRVWL�

2SR]RULWL� YHOMD� QD� GHMVWYR�� GD� LPD� FHQWUDOQD� REODVW� Y� 0DGåDUVNL� VWDUR� WUDGLFLMR�

=DUDGL� � ]JRGRYLQVNLK� GRJDMDQM� �3DULãNL� VSRUD]XP� SR� SUYL� VYHWRYQL� YRMQL�� MH

0DGåDUVND� L]JXELOD� QHNDWHUD� SRPHPEQD� LQ� YSOLYQD� PHVWD�� WDNR� GD� MH� FHQWUDOQD

REODVW� RVWDOD� EUH]� SURWLXWHåL�� äXSDQLMH� SD� ]DUDGL� VYRMLK� GLPHQ]LM� LQ� SRPDQMNDQMD

ILQDQþQLK�VUHGVWHY�NOMXE�QMLKRYL�GHOQL�UHKDELOLWDFLML� OHWD������]DJRWRYR�QLVR�PRJOH

WHåLWL�]D�WHP��GD�EL�SUHY]HOH�YORJR�SURWLXWHåL��7HPX�MH�SRWUHEQR�GRGDWL�ãH�VSRUHQ

QDþLQ�WROPDþHQMD�QDþHOD�VXEVLGLDUQRVWL�

ýH� SR� HQL� VWUDQL� PDGåDUVND� GUåDYD� PHQL�� GD� MH� RQD� HGLQL� RUJDQ� V� SULVWRMQRVWMR

VSUHMHPDQMD� RGORþLWHY� R� YVHK� YSUDãDQMLK�� NL� QH� VRGLMR� L]NOMXþQR� Y� SULVWRMQRVW

(YURSVNH� XQLMH�� SD� VR� åXSDQLMH� PQHQMD�� GD� MH� RGORþLWYH� SRWUHEQR� VSUHMHPDWL� QD

UDYQL��NL�MH�QDMEOLåMD�GUåDYOMDQRP�

0DGåDUVND� ER� PRUDOD� QXMQR� GHFHQWUDOL]LUDWL� REODVW� LQ� VH� SUHREOLNRYDWL� Y

GHPRNUDWLþQR�NRQIHGHUDFLMR�UHJLM��þH�VH�ER�åHOHOD�SROQR�YNOMXþLWL�Y�WDNR�LPHQRYDQR

ª(YURSR� UHJLM©�� 3UL� WHP� MH� SRSROQRPD� GUXJRWQHJD� SRPHQD�� DOL� ERGR� RUJDQL� V

SULVWRMQRVWPL�QD�VUHGQML�UDYQL�åXSDQLMH�DOL�QRYH�UHJLMH�
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5HJLMVNL�VWDWXWL�LQ�PHGQDURGQD�YORJD�UHJLM�
SHUVSHNWLYH�Y�'6�$OSH�-DGUDQ

���+HWHURJHQRVW�LQ�UD]QROLNRVW�SULVWRMQRVWL

3UHXUHGLWHY� SULVWRMQRVWL� YODGDQMD� SUHGVWDYOMD� Y� SROLWLþQLK� LQ� LQVWLWXFLRQDOQLK

UD]SUDYDK�Y�,WDOLML�HQR�L]PHG�QDMEROM�REUDYQDYDQLK�YSUDãDQM�

9� LWDOLMDQVNLK� SHWQDMVWLK� QDYDGQLK� UHJLMDK� LQ� SHWLK� UHJLMDK� V� SRVHEQLP� VWDWXWRP

REVWDMDMR�UD]OLþQH�VWRSQMH�DYWRQRPLMH��9�YVDNHP�SULPHUX�SD�JUH�]D�DYWRQRPLMH��NL

MLK� PRþQR� RPHMXMH� FHQWUDOLVWLþQD� NRQFHSFLMD� GUåDYH�� NDU� VH� RGUDåD� WXGL� Y

PLQLPDOQHP�� þHWXGL� DYWHQWLþQHP� SUL]QDYDQMX� QDþHOD� VXEVLGLDUQRVWL�� NL� MH

HNVSOLFLWQR�SUL]QDQR�Y�(YURSVNL�XQLML�

9� HYURSVNHP� RNYLUX� MH� UD]OLND� PHG� UD]OLþQLPL� DYWRQRPLMDPL� EROM� L]UD]LWD� LQ

VRGHORYDQMH�PHG�UHJLMDPL�SRVDPH]QLK�GUåDY�R]QDþXMHWD�L]MHPQD�KHWHURJHQRVW�WHU

UD]QROLNRVW�SULVWRMQRVWL�

1D�HQL�VWUDQL�REVWDMDWD�SROQD�VXYHUHQRVW�+UYDãNH� LQ�6ORYHQLMH�WHU� IHGHUDOL]HP��NL

JD� MH� GRVHJOD� %DYDUVND�� QD� GUXJL� SD� SRORåDM� LWDOLMDQVNLK� UHJLM�� 1HXVWUH]QRVW

LWDOLMDQVNH�XUHGLWYH�YþDVLK�GHMDQVNR�SUHGVWDYOMD�RYLUR�UD]YRMX�

���1RYL�UHJLMVNL�VWDWXWL�Y�,WDOLML

1D�RVQRYL�QHGDYQH�UHIRUPH�LWDOLMDQVNH�XVWDYH�LPD�SHWQDMVW�LWDOLMDQVNLK�UHJLM�]

QDYDGQLP�VWDWXWRP�QDORJR��GD�VL�L]GHODMR�QRYH�VWDWXWH�]�DYWRQRPLMR�SUL�GRORþDQMX

REOLN�YODGDQMD�LQ�SUL�GRORþDQMX�WHPHOMQLK�QDþHO�RUJDQL]LUDQRVWL�LQ�GHORYDQMD��6�WR

UHIRUPR�VR�ELOH�XYHGHQH�WXGL�QHSRVUHGQH�YROLWYH�SUHGVHGQLND�UHJLMH�

.OMXE�WHPX�SD�MH�SRWUHEQD�ãLUãD�UHIRUPD��NL�QDM�YNOMXþXMH�WXGL�]ERUQLFR�UHJLM��GD

ERGR�UHJLMH�SULVRWQH�Y�YVHGUåDYQHP�SDUODPHQWX��LQ�REOLNRYDQMH�XVWDYQHJD�VRGLãþD

RE�VRGHORYDQMX�UHJLM�

3RWUHEQR� MH�SUHVHþL�FHQWUDOLVWLþQL�YL]LMR�REODVWL� LQ�QMHQLK� LQVWLWXFLM�� VDM� WR�QL�YHþ�Y

VNODGX�]�UHDOQRVWMR�NRPSOHNVQH�GUXåEH��NRW�MH�VHYHURY]KRGQL�GHO�,WDOLMH���]D�NDWHUR
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MH� ]QDþLOQR�� GD� MR� REOLNXMHMR� PRåQRVWL�� ODVWQH� GRORþHQHPX� SURVWRUX� ]� YLVRNR

VWRSQMR�PRELOQRVWL�GUXåEH�

���0HGQDURGQD�VXEMHNWLYQRVW�UHJLM

9�QRYL�IHGHUDOQL�XUHGLWYL�LWDOLMDQVNH�GUåDYH�ERGR�PRUDOH�LPHWL�UHJLMH�YORJR�WDNR�Y

ID]L�REOLNRYDQMD�NRW�WXGL�Y�ID]L�XUHVQLþHYDQMD�LQ�L]YDMDQMD�SUHGSLVRY�(8�

7D�YORJD�VXEMHNWD�PHGQDURGQHJD�SUDYD�KNUDWL� SRPHQL�� GD� VR� UHJLMH� WXGL� QRVLONH

SUDYLFH�GR�VNOHSDQMD�VSRUD]XPRY�]�GUXJLPL�GUåDYDPL� WHU�GRJRYRURY�]�QRWUDQMLPL

LQVWLWXFLMDPL� LQ� LQVWLWXFLMDPL� GUXJLK� GUåDY�� RE� VSRãWRYDQMX� YVHGUåDYQH� ]XQDQMH

SROLWLNH�

���3HUVSHNWLYH�Y�'6�$OSH�-DGUDQ

1D�RVQRYL�PLOOVWDWVNHJD�GRNXPHQWD�VH�LWDOLMDQVNH�UHJLMH��SULVRWQH�Y�'6�$OSH�

-DGUDQ��]DY]HPDMR�]D�GRORþHQR�SULVRWQRVW�LQ�SURPRFLMR�Y�RGQRVLK�LQ�VRGHORYDQMX�Y

(YURSL�QD�QDGQDFLRQDOQL�UDYQL�

1H� ]DGRãþD� SD�� GD� FHORWQR� 'HORYQR� VNXSQRVW� XSRãWHYDMR� OH� þODQLFH�� NL� MR

VHVWDYOMDMR��DPSDN�MR�PRUD�XSRãWHYDWL�WXGL�(YURSVND�XQLMD�NRW�VUHGVWYR�]D�ODVWQR

ãLULWHY�

2EUDYQDYDQMH� '6� $OSH�-DGUDQ� Y� WHM� SHUVSHNWLYL� QH� SULVSHYD� OH� N� XWUGLWYL� QMHQH

SRGREH��V�þLPHU�VH�SRQRYQR�VSRGEXMDWD�SURFHV�QMHQH�UDVWL� LQ�UD]YLMDQMH�RGQRVRY

PHG� GUåDYR� LQ� UHJLMDPL�� DPSDN� VH� WDNR� ODKNR� WXGL� QDWDQþQHMH� GRORþLMR� Y� WHP

SULPHUX�EROM�RSUDYLþHQL�RNYLUL�QMHQHJD�GHORYDQMD�

=DWR� R� SULKRGQRVWL� '6� $OSH�-DGUDQ� QL� PRJRþH� UD]PLãOMDWL� L]YHQ� SURFHVD

]GUXåHYDQMD�Y�(YURSL��9�WD�QDPHQ�MH�SRWUHEQR�SRVWDYOMDWL�FLOMH��SUHGYVHP�Y�REOLNL

SURMHNWRY� LQ� SRVHJRY� Y� LQIUDVWUXNWXUH�� NL� QDM� ERGR� Y� VNODGX� V� FLOML� UHJLRQDOQHJD

UD]YRMD� (YURSVNH� XQLMH� LQ� V� ãLUMHQMHP� SURFHVD� JRVSRGDUVNH� LQWHJUDFLMH� Y� VPHUL

GUåDY�6UHGQMH�(YURSH�

9HUMHWQR� MH� '6� $OSH�-DGUDQ� PRJRþH� GDWL� ]QDþDM� HYURUHJLMH� ]D� XGHMDQMDQMH

NRQNUHWQLK�SURMHNWRY�þH]PHMQHJD�VRGHORYDQMD��þHSUDY�EL�VH�Y�WHP�SULPHUX�PRUGD
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]DKWHYDOD� VSUHPHPED� R]LURPD� SULODJRGLWHY� SURVWRUVNLK� UD]VHåQRVWL� 'HORYQH

VNXSQRVWL�

7DNR�EL�VH�ODKNR�Y]SRVWDYLO�QHSRVUHGQL�GLDORJ�]�(YURSVNR�XQLMR�LQ�EL�PHGQDURGQR

UD]VHåQRVW�� NL� MH� åH� GROJR� ]QDþLOQD� ]D� JRVSRGDUVNL� UD]YRM� VHYHURY]KRGQHJD� GHOD

,WDOLMH��ODKNR��SUHQHVOL�WXGL�QD�SROLWLþQR�LQVWLWXFLRQDOQR�UDYHQ�





Magyar
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9HQHWR�7DUWRPiQ\�pV�D]�$OSRN�$GULD�(OQ|NH

%HYH]HW

-HOHQ� �OpV�� HJ\� UHQGNtY OL� WDOiONR]y�� PHOO\HO� 9HQHWR� 7DUWRPiQ\� D� ����������HV

(OQ|NVpJL�FLNOXViQDN�HOV �UHQGH]YpQ\pW�NtYiQWD�PHJUHQGH]QL�

$�PDL�DONRWPiQ\RV�KHO\]HW�QN�HYRO~FLyV�Ii]LViEDQ��N�O|Q|VHQ�D]�(XUySDL�ÒQLyYDO

YDOy� NDSFVRODWRN� V]HPSRQWMiEyO�� IRQWRV� OHKHW VpJ� NtQiONR]LN� D� N|OFV|Q|V

LQWp]PpQ\HV� KHO\]HWHN� |VV]HKDVRQOtWiViUD� pV� PHJYL]VJiOQL� pUGHNHLQN� pV

YiUDNR]iVDLQN�OpQ\HJpW�D]�HXUySDL�V]LQWpUHQ�

*DODQ�(OQ|N�ÒU�V]tYpO\HVHQ��GY|]OL�D�UpV]WYHY NHW��PDMG�EHPXWDWMD�D]�HO DGyNDW�

PHJN|V]|QYH�KR]]iMiUXOiVXNDW�

$�UHQGH]YpQ\�PHQHWH�V]DEDGRQ�N|YHWL�D]�HJ\HV�HO DGRN�iOWDOiQRV�WpPiKR]�YDOy

KR]]iiOOiViW�

ËJ\��KiOD�D]�pUWpNHOpVHN�VRNV]tQ VpJpQHN�� OHKHW VpJ�Q\tOLN�D�KHO\]HW�HOHP]pVpUH�

pV�D]�HJ\HV�PiU�NRQV]ROLGiOW��YDJ\�NLDODN~OyEDQ� OpY �UHQGV]HUHN�SHUVSHNWtYiLQDN

YL]VJiODWiUD�� PHO\HN� PHJKDWiUR]]iN� D� NLNLVpUOHWH]HWW� DXWRQyPLD� V]LQWHNHW�� D]RQ

iOODPRNEDQ��PHO\HNKH]�WDUWR]XQN�

eUGHNHV� OHV]� PHJtWpOQL� H]HQ� HOWpU � DXWRQyPLD� V]LQWHNHW�� N�O|Q|V� WHNLQWHWWHO� D]

(XUySDL� ÒQLyEDQ� YDOy� UpV]YpWHO� V]HPSRQWMDLUD�� DNiU� D� MHOHQOHJL� IHOiOOiVW�� DNiU� D

N|]HOL� NLE YLWpVW� YHVV]�N� ILJ\HOHPEH�� 6]ORYpQLD�� 0DJ\DURUV]iJ� pV� +RUYiWRUV]iJ

YRQDWNR]iViEDQ�

*DODQ� (OQ|N� ~U� NLHPHOWH� $QWRQLR� /D� 3HUJROD� 3URIHVV]RU� UpV]YpWHOpW�� DNL�� NLYiOy

QHP]HWN|]L�MRJiV]�pV�D]�2ODV]�$ONRWPiQ\EtUyViJ�YyOW�EtUiMD�

/D� 3HUJROD�� DNL� MHOHQOHJ� D]� (XUySDL� .|]|VVpJHN� %tUyViJiQDN� ) �J\YpGMH�

PHJDODNXOiVD� yWD� ±� ����� ±� HOQ|NOL� D� 9HOHQFHL� %L]RWWViJ�QDN� LV� QHYH]HWW� D

'HPRNUiFLD�D�-RJEDQ�%L]RWWViJRW��SRXU� OD�GHPRFUDWLH�SDU� OH�GURLW���PHO\�9HQHWR

7DUWRPiQ\�HJ\�WWP N|GpVpYHO�pV�ORJLV]WLNDL�WiPRJDWiViYDO�DODSYHW �KR]]iMiUXOiVW

Q\~MW�D]�~M�GHPRNUDWLNXV�LQWp]PpQ\HN�.|]pS�.HOHW�(XUySDL�PHJKRQRVtWiViEDQ��D]
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DODSYHW � MRJRN� pUYpQ\HV�OpVpEHQ� pV� D]RN� DONRWPiQ\RV� MRJDONWiVRQ� NHUHV]W�O

W|UWpQ � YpGHOPpEHQ�� 7RYiEEL� �� PLQGQ\iMXQN� V]iPiUD� N�O|QOHJHVHQ� pUGHNHV

DVSHNWXVNpQW�±�KR]]iMiUXO�D]RQ�IRO\DPDWRN�pUpVpKH]��PHO\HN�D�KHO\L�pV�UHJLRQiOLV

DXWRQyPLiN�Q|YHNY �HOLVPHUpVpW��D�I|GHUDOL]PXVW�FpOR]]iN�

³$� I|GHUDOL]PXVQDN� pV� NpUGpVN|UpQHN´� /D� 3HUJROD� SURIHVV]RU� PLQGLJ� LV� QDJ\

ILJ\HOPHW� V]HQWHOW�� WXGyV� SiO\DIXWiVD� NH]GHWHL� yWD�� DPLNRU� LV� &DUO� )ULHGULFK

WDQLWYiQ\D�YROW�D�+DUYDUGRQ�

/D�3HUJROD�RO\DQ�NRPSDUDWtY�YL]VJiODWRNDW�WXG�QHN�QN�DMiQODQL�D]�DXWRQyPLiN�pV�D

I|GHUDOL]PXV� WDSDV]WDODWDLEyO�� PHO\HN� QHP� FVXSiQ� HXUySDL� KDQHP� YLOiJPpUHW

SHUVSHNWtYiNNDO�EtUQDN�

$]� $OSRN�$GULD� HXUySDL� WHU�OHWpQ� PLQGHQ� HJ\HV� NLNLVpUOHWH]HWW� UHQGV]HUEHQ

pUH]KHW � Q\RPiV� D� UHJLRQiOLV� DXWRQyPLiN� pV� KDWiVN|U|N� EL]WRVtWiViUD�� $UUyO� YDQ

V]y� H� WpPiNNDO� NDSFVRODWEDQ�� KRJ\� ~M� GHPRNUDWLNXV� FpORNDW� pUM�QN� HO�� 2O\DQ

W|UWpQHOPL� IRO\DPDW� H]�� PHO\� 2ODV]RUV]iJEDQ� PiU� PHJpUHWW� pV

YLVV]DIRUGtWKDWDWODQ�

$� UpJLyN� KDWiVN|UHL� pV� IHOHO VVpJH� HOLVPHUpVpQHN� DPD� PpJ� VRKD� VHP� OiWRWW

NHGYH] �Ii]LVEDQ��PHO\EHQ�PD�2ODV]RUV]iJ�pV�(XUySD�LV�YDQQDN��H�IRO\DPDW��~J\

PRQGKDWQiQN��D�V]DEDGViJ�YLVV]DiOOtWiViW�NpSH]L�

(O UH� LV� N|V]|QM�N� gQQHN� KD� VHJtW� D]RQ� NHGYH] � SHUVSHNWtYiN� IHOGHUtWpVpEHQ�

PHO\HN� 7DUWRPiQ\DLQN� DONRWPiQ\RV� HU V|GpVpKH]� pV� P�N|GpVpQHN

NLWHOMHVHGpVpKH]�YH]HWQHN�
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$1721,2�/$�3(5*2/$

$]�(XURSDL�.|]|VVpJHN�%tUyViJiQDN�) �J\YpGMH�
$]�(XUySD�WDQiFV�D�'HPRNUiFLD�D�-RJEDQ�%L]RWWViJiQDN�(OQ|NH

$]�$OSRN�$GULD�pV�D�5pJLyN�(XUySiMD

$]� $OSRN�$GULD� 0XQNDN|]|VVpJ�� NRQV]ROLGiOW� JHROSROLWLNDL�� JHRJD]GDViJL� pV

NXOW~UiOLV� N|]pSHXUySDL� WDSDV]WDODWDLYDO� HJ\� WHUMHV]NHG � LQWHUUHJLRQiOLV

NRRSHUiFLyED� LOOHV]NHGLN�� $� I � SUREOpPD� DEEDQ� iOO�� KRJ\DQ� LOOHVV]pN� pV

KDUPRQL]iOMiN� D� KHO\N|]L� J\DNRUODWRNDW� D� .|]|VVpJL� V]LQWHQ�� PHO\� FpOMiW� NpSH]L

V]iPRV�QHP]HWQHN��I OHJ�.|]pS�(XUySiEDQ�

$]� HOWpU � iOODPRN� DXWRQyP� LQWp]PpQ\HL� N|]|WWL� NRRSHUiFLyKR]� V]�NVpJ� YDQ

PHJIHOHO � QRUPDWtY� NHUHWHNUH� D� WUDQ]QDFLRQiOLV� LQWHJUiFLy� pUGHNpEHQ� LV�

PiVV]yYDO�� HJ\PiVVDO� PiU� LQWHJUiFLyEDQ� P N|G �� GH� HOWpU � iOODPRNKR]� WDUWR]y

WDUWRPiQ\RN� VHJtWVpJpUH� OHKHWQHN� VDMiW� iOODPDLNQDN� LV� D� MREE� LQWHJUiFLy

HOpUpVpEHQ�

(OV �NRQNUpW�WiPSRQWQDN�WHNLQWKHWM�N�D]W�DPLW�D]�(XUySD�7DQiFV�DONRWRWW��N�O|Q|V

WHNLQWHWWHO� D]� �����DV� 0DGULGL� NHUHW�NRQYHQFLyUD�� D� KDWiURNRQ� iWQ\~Oy

NRRSHUiFLyUyO��YDODPLQW�D]�D]W�N|YHW �HJ\H]PpQ\HNUH�

1RKD� D]� HPOtWHWW� QHP]HWN|]L� MRJL� HV]N|]|N� QHP� YiUKDWy�� KRJ\� LQWHJUiOyGQDN� D

.|]|VVpJL� -RJEDQ�� PpJLV� DONRWKDWMiN� D� V]DEiO\RN� D]RQ� HOV � FVRSRUWMiW�� PHO\HN

UHQGHONH]KHWQHN� D� N|]|VVpJL� pV� QHP� N|]|VVpJL� DXWRQyP� LQWp]PpQ\HN� N|]|WWL

NDSFVRODWRNUyO�

6]�NVpJHV� PHJHPOtWHQL�� KRJ\� D� .|]|VVpJL� MRJUHQG� QHP� V]DEiO\R]]D� D]� HJ\HV

iOODPRNRQ�EHO�OL�KDWDORPPHJRV]WiV�PyGMDLW��8J\DQDNNRU�D]�ÒQLyKR]�FVDWODNR]RWW

iOODPRN��PDJiYDO�D�EHOpSpVVHO�YiOODOWiN��KRJ\�pUYpQ\HVtWLN�D]�ÒQLy�DODSYHW �HOYHLW�

PHO\HN�N|]|WW�WDOiOXQN�NpW�QDJ\RQ�IRQWRVDW��D]�HJ\LN�D�V]RFLiO�JD]GDViJL�NRKp]Ly

PtJ� D� PiVLN� D� V]XEV]LGLDULWiV� HOYH� �D� G|QWpVHNHW� D]� iOODPSROJiURNKR]� ³OHKHW

OHJN|]HOHEEL�V]LQWHNHQ�KR]]iN´��
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$� NRKp]Ly� HOYH�� D� JD]GDViJL� LQWHJUiFLy� pUGHNpEHQ� V]ROJiOW� DUUD�� KRJ\� D� UpJLyNDW

|QNRUPiQ\]DWL� LQWp]PpQ\NpQW� LVPHUWHVVpN� HO�� PHO\HN� VDMiW� IHMO GpV�N

PHJWHUHPW L�pV�QHP�FVXSiQ�KR]]iMiUXOiVRN�pV�IRUUiVRN�OHRV]WiVL�V]LQWMHL�

$� V]XEV]LGLDULWiV� HOYpQHN� D� N|YHWNH] � D� ORJLNiMD�� WLV]WHOHWEHQ� WDUWDQL� D� WDJiOODP

G|QWpVKR]DWDOL� MRJDLW��DNNRU�KD�H]HN�HOpJVpJHVQHN�EL]RQ\XOQDN�|QPDJXNEDQ� LV�D

N|]|VVpJL�V]LQWHQ�NLW ]|WW�FpORN�HOpUpVpEHQ�

.RUOiWR]Qi�pV�HOOHQWPRQGDQD�HPH� HOYQHN� D]�� KD� PLQGH]� QHP� YROQD� pUYpQ\HV� D]

DXWRQyP�LQWp]PpQ\HNUH�LV��D�V]iPXNUD�DONRWPiQ\�iOWDO�EL]WRVtWRWW�WiUJ\N|U|NEHQ�

$� V]XEV]LGLDULWiV� ORJLNiMD�� WRYiEEi�� NRPSOHPHQWHU� ORJLNiW� W�NU|]� pV� QHP

NL]iUyODJRVViJRW�� 8J\DQLV�� QRKD� HO WpUEH� KHO\H]L� D]� iOODPSROJiUKR]� OHJN|]HOHEE

iOOy� G|QWpVL� V]LQWHNHW�� PpJVHP� ]iUMD� NL� WiYRODEEL� V]LQWHN� EHDYDWNR]iVL

OHKHW VpJHLW��D]RQ�HVHWHNEHQ��KD�H]�D�FpORN�HOpUpVpQpO�KDWpNRQ\QDN�EL]RQ\XO�

7|EE� NRRSHUiOy� UpJLy� HJ\�WWHV� NH]GHPpQ\H]pVH� SpOGiMD� D� IHOIHOp� LUiQ\XOy

V]XEV]LGLDULWiVQDN�� D]RNKR]� D� NH]GHPpQ\H]pVHNKH]� NpSHVW�� PHO\HNHW� D]� HJ\HV

UpJLyN�PDJXN�IRO\WDWQDN��PpJ�DNNRU�LV��KD�HEEHQ�D]�HVHWEHQ�D�UpJLy��WDUWRPiQ\�

I|O|WWL�V]LQW�VH�QHP�D�QHP]HW�iOODP��VH�QHP�D]�ÒQLy�

$]� ÈOODP�� YDJ\� D]� ÒQLy� SpQ]�J\LOHJ� DYDWNR]KDWQiQDQN� EH�� YDJ\� FVDWODNR]YD� D

KHO\N|]L� HJ\H]PpQ\HNKH]�� DQQpON�O�� KRJ\� D� V]HUHSO � LQWp]PpQ\HN� KHO\pEH

OpSQpQHN�

$� WDUWRPiQ\RN� N|]|WWL� NRRSHUiFLy� D� UpV]YpWHOEHQ� Q\LOYiQXO� PHJ�� GH� D� UpV]YpWHO

DNNRU� DPLNRU� N|]|V� KDWiUR]DWRNKR]� YH]HW�� W~O� D� WHU�OHWL� KDWiURNRQ� pV� QHP� D]

LQWp]PpQ\HVHQ� PHJKDWiUR]RWW� G|QWpVKR]DWDOL� KHO\V]LQHNHQ�� PiU� |QPDJiEDQ

DXWRQyPLD�J\DNRUOiVD�

$�UpV]YpWHO��WRYiEEi��SROLWLNDL�HU VtWpVH�PDJiQDN�D]�DXWRQyPLiQDN��PLQG�YHUWLNiOLV

LUiQ\EDQ��7DUWRPiQ\�ÈOODP��ÒQLy��PLQG�KRUL]RQWiOLVDQ��D�W|EEL�WDUWRPiQQ\DO�YDOy

NDSFVRODWEDQ�

$]�ÈOODPDODWWL�DXWRQyP�LQWp]PpQ\HN�UpV]YpWHOL�V]HUHSH�NH]G�MHOHQW VpJJHO�EtUQL�D]

ÒQLy�LQWp]PpQ\�UHQGV]HUpEHQ�LV�
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$�5pJLyN�%L]RWWViJD��D]�(J\H]PpQ\�OHJXWyEEL�UHYt]LyMD�XWiQ��NRQ]XOWDWtY�V]HUY�OHWW�

D�%L]RWWViJJDO�pV�D�7DQiFFVDO�HJ\�V]LQWHQ��$�7DQiFV�WDJMDL�OHKHWQHN�D�WDUWRPiQ\L

NRUPiQ\RN�WDJMDL�LV��KD�IHOKDWDOPD]iVVDO�EtUQDN�VDMiW�ÈOODPXN�NpSYLVHOHWpUH�

0LQGH]� PHJYLOiJtWMD� D]RQEDQ� D]W�� KRJ\� PLQG� D� QRUPDWtY� V]HUHSN|U�� PLQG� D

WDUWRPiQ\RN� NDSFVRODWDL� N|]|VVpJL� V]LQWHQ�� D� WDJiOODPRN� DONRWPiQ\DL� iOWDO

U|J]tWHWWHN�

.LGRPERURGLN� N|YHWNH]pVNpSSHQ�� D]� DONDOPD]RWW� PHJROGiVRN� W|EEIpOHVpJH�� D

QpPHW�pV�RV]WUiN�WDUWRPiQ\RN�V]pOHVN|U��DXWRQyPLiMiWyO�D]�RODV]�UpJLyN�V] NHEE

KDWiVN|UpLJ�

0HJILJ\HOKHW �PLQGHQHVHWUH�D]�iOODPL�IHOpStWpV�GHFHQWUDOL]iOiViQDN�HJ\pUWHOP �pV

iOWDOiQRV� WHQGHQFLiMD�� D� N|]SRQWRVtWRWW� iOODPRN� EL]RQ\RV� UHJLRQDOL]PXV� IRUPiN

IHOp��PtJ�D�D�UHJLRQiOLV�UHQGV]HUHN�D�I|GHUDOL]PXV�IHOp�WHQGiOQDN�

8J\DQDNNRU� D]� LV� LJD]�� KRJ\� D� V]XEV]LGLDULWiV� HOYH� DPLQW� pUYpQ\HV�O� D

WDJiOODPRNEDQ�D]�DXWRQyP�LQWp]PpQ\HNHW�DUUD�|V]W|Q]L��KRJ\�PHJPpUHWWHVVHQHN

~M�KH\]HWHNEHQ��PLQW�SpOGiXO�D�JOREDOL]iFLy�

$]� (XUySDL� ÒQLy� V]HUHSH� HJ\� PiVLN� V]HPSRQWEyO� LV� MHOHQW V�� 0iV� iOODP�~QLyNNDO

HOOHQWpWEHQ� D]� (8�� KLYDWRWW� D]� LQWHULQGLYLGXiOLV� NDSFVRODWRN� pV� D]� HXUySDL� QpSHN

N|]|WL�NDSFVRODWRN�V]DEiO\]iViUD�LV�

(PH� LQWp]PpQ\HV� N�OGHWpV� EHWHOMHVtWpVpKH]� D� Q\HUVDQ\DJRW� D� WDJiOODPRN� UpJLyL

N|]|WWL�HJ\H]PpQ\HN�pV�HJ\�WWP N|GpVHN�EL]WRVtWMiN�

+D� D]� HXURSHL]iOiV� SROLWLNiMD� H]HQ� HOYL� NLQ\LODWNR]WDWiVW� RSHUDWtY� J\DNRUODWWi

DODNtWMD� RGD� MXWKDWXQN�� KRJ\� D]� LQWHUUHJLRQiOLV� NDSFVRODWRN� GLV]FLSOLQiMD� WHOMHV

MRJJDO� EHNHU�O� D� N|]|VVpJL� MRJED�� PHO\QHN� PLQW� WXGMXN�� QHP� PRQGKDW� HOOHQW� D

EHOV �QHP]HWL�MRJ�

$� K~V]pYHV� SR]LWtY� $OSRN�$GULD� WDSDV]WDODWRN� DQQDN� D]� HXUySDL� LQWHJUiFLyQDN� D]

pUYpQ\HVVpJpW� EL]RQ\tWMiN�� PHO\HW� KHO\L� N|]|VVpJHN� KR]WDN� OpWUH� pV� D

SURYLQFLDOL]PXV� V]�NOiWyN|U VpJpW O� PHQWHVHQ� YROWDN� NpSHVHN� HJ\�WWP N|GQL

DQQDN� pUGHNpEHQ�� KRJ\� HJ\�WW� SURILWiOKDVVDQDN� D� N|]|VHQ� YDOORWW� pUWpNHN� pV

pUGHNHN�pUYpQ\HVtWpVpE O��NH]GYH�D�N|]HOVpJ�NE O�DGyGyDNNDO�
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,9$1�-$.29ý,û

$�+RUYiW�.|]WiUVDViJ�(XUySDL�,QWHJUiFLyV�0LQLV]WHUH

(XUHJLyN�pV�D�)HOV �$GULD�|YH]HW

$]�$OSRN�$GULD�0N��HJ\LNH�D]�HOV �HXUySDL� UHJLRQiOLV�NH]GHPpQ\H]pVHNQHN��PHO\

LUiQ\iEDQ�+RUYiWRUV]iJ�QDJ\�pUGHNO GpVVHO�IRUGXOW�

$]������DV�YHOHQFHL�PHJDODStWiViQDN�NH]GHWH�yWD��H�0XQNDN|]|VVpJ�D�IHOOHQG�OpV

pV� HJ\� ~M� IDMWD� NRKp]Ly� NLDODNXOiViW� MHOHQWHWWH� D]RQ� WpUVpJHN� V]iPiUD�� PHO\HN� D

P~OWEDQ� HU WHOMHV� |VV]HIRQyGiVRNDW� PXWDWWDN� JD]GDViJL�� W|UWpQHOPL� pV� NXOW~UiOLV

V]HPSRQWRNEyO� HJ\DUiQW�� iP� DPHO\HNHW� D� W|UWpQHOPL� HVHPpQ\HN� pV� D� NpW

YLOiJKiERU~W�N|YHW �IHMOHPpQ\HN��LGHROyJLDL�V]HPSRQWEyO�LV�HOYiODV]WRWWDN�

$� GHPRNUiFLD� pV� D� WROHUDQFLD� UHJLRQiOLV� pV� KHO\L� V]LQW�� IHMO GpVH� NpSH]L� HJ\LN

DODSMiW�D�PDL�(XUySiQDN�pV�XJ\DQH]HQ�DODSRNRQ�NtYiQMD�D�+RUYiW�.|]WiUVDViJ�LV

NpW� SULRULWiULXV� N�OSROLWLNDL� FpOMiW� N|YHWQL�� D� WHOMHV� MRJ~� (8�V� FVDWODNR]iVW� pV� D

1$72�ED�YDOy�EHOpSpVW�

$PL� D]� HOV � FpOW� LOOHWL�� QRUPDWtY� V]HPSRQWEyO�� +RUYiWRUV]iJ� PiU� HJ\HQHVHQ

W~OKDODGRWW� EL]RQ\RV� (XUySiEDQ� OpWH] � VWDQGDUGRNDW� D]� HPEHUL� pV� NLVHEEVpJL

MRJRN� YpGHOPpQHN� WHUpQ�� H]HQ� W~OPHQ HQ�� ~J\� DONRWWD� PHJ� $ONRWPiQ\iW�� KRJ\

HOLVPHUL� D� KHO\L� pV� UHJLRQiOLV� V]LQWHN� N|]|WWL� N�O|QEVpJHW� pV� PHJHO ]YH� HJ\HV

HXUySDL�RUV]iJRNDW�EHLNWDWWD�D�V]XEV]LGLDULWiV�HOYpW�LV�

0pJ�~MUDDONRWDQGy�D�KHO\L�pV�UHJLRQiOLV�|QN|UPiQ\]DWL�UHQGV]HU��PHO\�KD�NLDODNXO

D�WRYiEEL�QRUPDWtYD�MRJL�WiPSRQWMiXO�V]ROJiO�PDMG�

-HOHQOHJ�� D]� LJD]L� J\HQJH� SRQW� D� JD]GDViJ�� (]� QHP� FVXSiQ� D� KiERU~

N|YHWNH]PpQ\HLQHN� WXGKDWy� EH�� KDQHP� D� NRUiEEL� UH]VLP� iOWDO� DONDOPD]RWW

SULYDWL]iFLyV�UHQGV]HUW�MHOOHP] �V]iPRV�KLiQ\RVViJQDN��pV�V]DEiO\WDODQViJQDN�LV�

0D�PiU�+RUYiWRUV]iJ�QHP�MHOHQW�SROLWLNDL�NRFNi]DWL�WpQ\H] W�pV�FpOMD�D�JD]GDViJL

WpUHQ�PLQpO�W|EE�EHUXKi]iVW�YRQ]DQL�pV�HO PR]GtWDQL�VDMiW�NLYLWHOpW�
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$� I�JJHWOHQVpJ� HOpUpVH� yWD� HO V] U� V]HQWHOKHWL� PLQGHQ� HUHMpW� +RUYiWRUV]iJ� D]

HPOtWHWW� FpORN� HOpUpVQHN� $]� (8�Q� EHO�OL� pV� NtY�OL� iOODPL� pV� PDJiQ� SDWUQHUHN

NHUHVpVpYHO��YDODPLQW�D�&()7$�ED�YDOy�EHOpSpV�V]iQGpNiYDO�

$�UHJLRQDOL]PXV�WpPiMiW�LOOHW HQ�IRQWRV�MHOH]QL��KRJ\�+RUYiWRUV]iJ�PiU�OpWUHKR]WD

D�'XQD�'UiYD�6]iYD�(XUpJLyW��PHO\EHQ�UpV]W�YHV]QHN�PDJ\DU�PHJ\pN�pV�%RV]QLD�

+HUFHJRYLQD�UpJLyL�LV�

7HUYEHQ�YDQ�HJ\�PiVRGLN�HXUpJLy�NLDODNtWiVD�LV��$]�,V]WULiQ��(]�|VV]HWHWW�SURMHNW�

PHO\KH]� PLQGHQ� EL]RQQ\DO� V]�NVpJ� YDQ� D]� |VV]HV� pULQWHWW� UpV]WYHY

HJ\HWpUWpVpUH��N�O|Q|VNpSSHQ�D�KRUYiW��RODV]�pV�V]ORYpQ�UpJLyNpUD�pV�YiURVRNpUD�

'H� WRYiE� LV� PHKHW�QN�� pV� HONpS]HOKHW�QN� HJ\� D]� LV]WULDLQiO� V]pOHVHEE� N|U�

HXURUHJLRQiOLV� HJ\�WWP N|GpVW� LV�� PHO\� EHYRQQi� D]� eV]DN�$GULD� PHQWpQ

+RUYiWRUV]iJ� PHOOHWW�� )ULXOL�9HQH]LD� *LXOLD� 7DUWRPiQ\W�� 6]ORYpQLiW�� 9HQHWR

7DUWRPiQ\W�pV�.DULQWLiW�LV��PHO\�V]iPRV�PyGRQ�N|W GLN�H�UpJLyKR]��W|EEHN�N|]|WW

LQIUDVWUXNW~UiOLVDQ�

(]HQ� HJ\�WWP N|GpVL� IRUPD� IHOOHQGtWKHWQp� D� NRRSHUiFLyW� D� 0XQNDN|]|VVpJHQ

EHO�OL�UpJLyN�N|]|WW�LV��PLQWHJ\�D�V]tYpW�NpSH]YH�PDJiQDN�D]�$OSRN�$GULD�0.��QHN�

$]�D�PHJ\ ] GpV��KRJ\�(XUySD�HJ\UH�HJ\VpJHVHEE�pV�HJ\UH�V]�NHEE�OHV]��'H�H

IRO\DPDW�FVDN�DNNRU�OHKHW�VLNHUHV�KD�WLV]WHOHWEHQ�WDUWMiN�D�V]XEV]LGLDULWiV�HOYpW�pV

ORJLNiMiW�

7LV]WHOHWEHQ�NHOO�WDUWDQL�D�QpJ\�V]LQWHW��(XUySD��ÈOODPRN��5pJLyN��7HOHS�OpVHN��pV

UHQGHONH]QL� NHOO� D� PHJIHOHO � VWUXNW~UiNNDO� pV� IRUUiVRNNDO�� (� V]HPSRQWEyO� QHP

HONpS]HOKHWHWOHQ� HJ\� RO\DQ� (XUySD�� PHO\QHN� DONRWPiQQ\D� HO tUMD� D� UpJLyNQDN

VDMiW��HOLVPHUW�VWiWXV]iW�pV�P N|GpVUHQGMpW�
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,*25�6(1ý$5

$�6]ORYpQ�.|]WiUVDViJ�.�O�J\PLQLV]WpULXPiQDN�KHO\HWWHV�ÈOODPWLWNiUD�

6]ORYpQLD�D]�(XUySDL�ÒQLy�IHOp�YH]HW �~WRQ

6]ORYpQLiEDQ� D]� (XUySDL� ÒQLyED� YDOy� EHOpSpV� VWUDWpJLDL� FpOMiW� D]RQ� DODSQRUPiN

NLDODNtWiVL� IRO\DPDWiQDN� WHNLQWLN�� PHO\HN� (XUySD� SROLWLNDL�� JD]GDViJL� pV

LQWp]PpQ\HV�NXOW~UiMiQDN�PHJWHVWHVtW L�

(� IRO\DPDW� EHiJ\D]yGLN� D� V]ORYpQ� W|UWpQHOPL� WDSDV]WDODWRN� pV� KDJ\RPiQ\RN

N|UpEH�� KLV]� H]HN� PLQGLJ� LV� Q\LWRWWViJUyO� WHWWHN� WDQXEL]RQ\ViJRW�� D

FVHUHNDSFVRODWRN�ORJLNiMD�PHQWpQ��.|]pS�(XUySD�JD]GDViJL��NXOW~UiOLV��SROLWLNDL�pV

LQWp]PpQ\HV�KDWiVDL�WHNLQWHWpEHQ�

$]� HPOtWHWW� V]pOHVN|U�� FVHUHNDSFVRODWRN� D� V]ORYpQHN� V]iPiUD� DODSYHW

MHOHQW VpJJHO�EtUWDN��$]�$OSRN�$GULD�0XQNDN|]|VVpJKH]�YDOy�FVDWODNR]iV�OHKHW Yp

WHWWH��D�V]HPEHQiOOiV�pV�EORNNRVRGiV�NRUiQDN�SROLWLNDL�YLV]RQ\DL�GLNWiOWD�NRUOiWRN

N|]HSHWWH��D�VRNUpW��NDSFVROyGiVW�(XUySD�V]iPRV�QDJ\�NpUGpVpYHO�

$� W|EE� RUV]iJRW� pULQW �� V]iPRV� WHU�OHWHW� IHO|OHO �� N�O|QIpOH� HJ\�WWP N|GpVL

IRUPiNDW�PHJYDOyVtWy�$OSRN�$GULD��QDJ\�MHOHQW VpJ��|VV]HN|W �WHU�OHWWp�YiOW�

6]ORYpQLD�UHQGNtY�O�NHGYH] �SR]tFLyEDQ�YDQ�D]�(XUySDL�ÒQLyKR]�YDOy�FVDWODNR]iV

WHNLQWHWpEHQ�D�NRUiEEDQ�NLW ]|WW�KDWiULG NHW�PHJHO ]YH��PLQGHQHNHO WW�KiURP�I

RNEyO�NLIRO\yODJ�

� 0DJDV�JD]GDViJL�IHMOHWWVpJ��WpUVpJEHQ�YDOy�HU WHOMHV�LQWHJUiOWViJD�

� 6]ORYpQLiEDQ�HU WHOMHV�SROLWLNDL�NRQV]HQ]XVW�pOYH]�D�FVDWODNR]iV��J\H�

� $� V]ORYpQ� MRJUHQG� HXUySDLKR]� YDOy� LJD]tWiVD� MyO� VWUXNW~UiOW� PHFKDQL]PXV

PHQWpQ�IRO\LN�

$]� $OSRN�$GULD� 0XQNDN|]|VVpJ� MHOHQW VHQ� KR]]iMiUXOKDW� D]� HXUySDL� LQWHJUiFLyV

IRO\DPDWRNKR]� HJ\UpV]W� D]� HOWpU � NXOW~UiN� SOXUDOL]PXViEDQ� pUOHOW� WDSDV]WDODWRN

PLDWW��PiVUpV]W�D�EHMiUDWRWW�UHJLRQiOLV�V]LQW��NDSFVRODWRN�PHFKDQL]PXVDL�PLDWW�LV�

+R]]i�NHOO�WHQQL�D]W�LV��KRJ\�6]ORYpQLD�SR]tFLyMD��KiURP�NXOW~UD�NHUHV]W~WMiQ��ODWLQ�

JHUPiQ�� V]OiY�� H]HU� pYHQ� NHUHV]W�O� NpSH]WH� pV� NpSH]L� PRVW� LV� D� W|UWpQHOPL
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WDSDV]WDODWRN�MHOHQW V�NLQFVpW��(�WDSDV]WDODWRN�DUUD�WDQtWDQDN��KRJ\�D�NRQVWUXNWtY

HJ\�WWP N|GpV� FVDN� DNNRU� OHKHWVpJHV� KD� D� N|OFV|Q|V� WLV]WHOHWUH� pV� D� MRJRV

pUGHNHN� pUYpQ\HV�OpVpUH� DODSR]�� D]� LJD]ViJRVViJ� DODSYHW � QRUPiL� V]HULQW� pV� D

Q\tOW�SiUEHV]pG�PHQWpQ�

$� N|OFV|Q|V� PHJLVPHUpV� pV� EL]DORP� WHWWH� pUWKHW Yp� +RUYiWRUV]iJ� pV� 6]ORYpQLD

DXWRQyPLiUD�LUiQ\XOy�V]iQGpNDLW�pV�pUYHLW�

(�WHNLQWHWEHQ��D]�$OSRN�$GULD�QHP�FVXSiQ�D�PHJpUWpV�WpQ\H] MpYp�YiOW��KDQHP�D

VWDELOLWiVp�LV�

$� 0XQNDN|]|VVpJHQ� EHO�O� LQGtWRWW� NH]GHPpQ\H]pVHN� EHEL]RQ\tWRWWiN�� KRJ\� D

N|]pOHW� MRJRV� pUGHNPHJQ\LOYiQXOiVDLQDN� V]HUWHiJD]yGiVDL� QHP� FVXSiQ� QHP]HWL

V]LQWHQ� PHJROGDQGy� NpUGpVHNHW� MHOHQWHQHN�� KDQHP� V]iPRV� WHU�OHWHQ� D� KHO\L� pV

UHJLRQiOLV�V]LQWHN�HJ\�WWP N|GpVpW�LJpQ\OLN�

(EE O� D� V]HPSRQWEyO� D]� $OSRN�$GULD� 0XQNDN|]|VVpJ� WHYpNHQ\VpJH� QDJ\RQ

SURGXNWtY�pV�LQQRYDWtY�YROW�
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%2-$1$�20(56(/

$� 6]ORYpQ� .|]WiUVDViJ� .RUPiQ\�7DQiFVRVD� D� 5HJLRQiOLV� )HMOHV]WpVL
hJ\Q|NVpJpQpO

6]ORYpQLD�~M�UHJLRQiOLV�SROLWLNiMD��DPLQW�D]�D]������HV�W|UYpQ\NH]pVE O�N|YHWNH]LN�

D]�DOiEEL�FpORNDW�N|YHWL�

• NLHJ\HQV~O\R]RWW�IHMO GpV�

• PHJROGiVRN�D�VWUXNWXUiOLV�SUREOpPiNUD�pV�D�PXQNDQpON�OLVpJUH�

• D�KiWUiQ\RV�WHU�OHWHN�NHGYH] WOHQ�IRO\DPDWDLQDN�NLN�V]|E|OpVH�

• DONDOPD]NRGiV�D]�HXUySDL�UHJLRQiOLV�SROLWLNiKR]�

$]�HPOtWHWW�SROLWLND�DODSHOYHL�D]�DOiEELDN�

• NRRSHUiFLy�D�N|]��pV�D�SULYiW�V]HNWRU�N|]|WW�

• D� UHJLRQDOL]iFLyV� IRO\DPDWEDQ� pULQWHWW� N�O|QE|] � N|]LQWp]PpQ\HN� N|]|WWL

NRRUGLQiFLy�� H]HNQHN� RO\Q� UHJLRQiOLV� IHMOHV]WpVL� SURJUDPRN� NLGROJR]iViEDQ� LV

OHV]�V]HUHS�N��PHO\HNQHN�OHKHWQHN�N|]|V�SRQWMDL�D]�$OSRN�$GULD�SURMHNWHNNHO�

• $]�iOODP�pV�D�KHO\L�DXWRQyPLiN�N|]|WWL�YLV]RQ\�MDYtWiVD�

• .DSFVRODWRN�D�NRQV]ROLGiOW�GHPRNUiFLiM~�RUV]iJRNNDO�

• $�UHJLRQiOLV�IHMOHV]WpVW�|V]W|Q] �UHQGV]HUHN�WHUYH]pVH��DQQDN�pUGHNpEHQ��KRJ\

NRRUGLQiOMiN� D]� iOODPL� N|OWVpJYHWpV� pV� D]� (XUySDL� 8QLyWyO� V]iUPD]y

WiPRJDWiVRNDW� ����������� N|]|WW� 6]ORYpQLD� IRO\DPRGKDW� D]� HO FVDWODNR]iVL

VWUXNWXUiOLV� WiPRJDWiVRNpUW�� PtJ� ����� pV� ����� N|]|WW�� 6]ORYpQLD� pYL� NE� ��

PLOOLy�(XUyW�YHKHWHWW�LJpQ\EH��

$� UHJLRQDOL]iOiVW� D]� WHV]L� V]�NVpJHVp�� KRJ\� D� WHU�OHWHQ� PpOWiQ\RVDQ� OHKHVVHQ

HORV]WDQL�D�ILQDQV]tUR]iVRNDW�

-HOHQOHJ� D]� HJ\HWOHQ� DGPLQLV]WUDWtY� OHRV]WiV� WHOHS�OpV�|QNRUPiQ\]DWL� V]LQWHQ

W|UWpQLN��(]HN�V]iPD�����

.LDODNXOyEDQ� YDQ� ���� 1876� �� V]LQW�� VWDWLV]WLNDL� UpJLy�� &pO� H]HN� LQWp]PpQ\HLW

NLDODNtWDQL� RO\� PyGRQ�� KRJ\� H]HN� |QiOOyDQ� YHKHVVHQHN� UpV]W� D]� $OSRN�$GULiEDQ�

UpJLyNNpQW��pV�QHP�D]�iOODP�OpSYLVHOHWpEHQ�
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7HUYH]LN� KiURP�� 1876� �� V]LQW � W|P|U�OpV� NLDODNtWiViW� LV�� /XOMDQD�� HJ\� N|]SRQWL

UpJLy�� pV� 6]ORYpQLD� W|EEL� UpV]H�� (]� MREE� OHKHW VpJHNHW� NtQiO� PDMG� D]� HXUySDL

VWUXNWXUiOLV�DODSRNEyO�W|UWpQ �ILQDQV]tUR]iVRN�HOpUpVpKH]�����&pO��

$� UHJLRQDOL]iOiVL� IRO\DPDW� NXOFV�LQWp]PpQ\H� D� 6]ORYpQ� .|]WiUVDViJ� 5HJLRQiOLV

)HMOHV]WpVL� hJ\Q|NVpJH�� (]�� HJ\�WWP N|GLN� D� VWDWLV]WLNDL� UpJLyN� �1876�� V]LQWMpQ

WHYpNHQ\NHG � UHJLRQiOLV� IHMOHV]WpVL� �J\Q|NVpJHNNHO�� D]RN� SURJUDPMDLQDN

NLDODNtWiViEDQ�

$]�hJ\Q|NVpJHN�IHODGDWDL�D]�DOiEELDN�

• D�UHJLRQiOLV�IHMOHV]WpV�iOWDOiQRV�VWUDWpJLiMiQDN�NLDONtWiVD�

• D]�(XUySDL�8QLy�DODSMDLKR]�YDOy�KR]]iMXWiVW�FpO]y�SURJUDP�NLDODNtWiVD�

• D� KDWiURNRQ� iWQ\~Oy� NRRSHUiFLyV� SURJUDPRN� IHMOHV]WpVH� pV� PHJYDOyVtWiVD

�MHOHQOHJ� $XV]WULiYDO�� 2ODV]RUV]iJJDO�� pV� 0DJ\DURUV]iJJDO�� D� M|Y EHQ

+RUYiWRUV]iJJDO�LV��
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$�6WiMHU�/DQGWDJ�(OQ|NH

$�KDWiUPHQWL�UpJLy�pV�D]�(XUySDL�ÒQLy�NHOHWL�E YtWpVH

$]�(XUySDL�ÒQLy�N|]HOJ �NHOHWL�E YtWpVH�NpW�QDJ\�N|YHWNH]PpQQ\HO�MiU�PDMG�

� $]�(XUySDL�ÒQLyQ�EHO�O�MHOHQ�OHV]�D�KiURP�QDJ\�NXOW~UiOLV�WHU�OHW��D�JHUPiQ��D

ODWLQ�pV�D�V]OiY�

� $� NpW� WHOMHVHQ� HOWpU � JD]GDViJL� UHQGV]HU� V]�NVpJHV� KDUPRQL]iOiVD�� KLV]� D]

HJ\LN� D� SLDFJD]GDViJ� IHOp� RULHQWiOW�� PtJ� D� PiVLN� PpJ� PDJiQ� KRUGMD� D

WHUYJD]GDViJ�EHiOOtWRWWViJDLW�

$�NHOHWL�E YtWpV�SR]LWtY�KDWiVVDO�OHV]�PDJiUD�D]�(XUySDL�ÒQLyUD�LV�

%HEL]RQ\RVRGRWW�� KRJ\� H]HQ� KDWiVRN� DQQiO� HU VHEEHN� OHV]QHN�� PLQQpO� HO EE

YDOyVXO� PHJ� D]� ~MDEE� RUV]iJRN� FVDWODNR]iVD�� 9LOiJRV�� KRJ\� U|YLGWiYRQ�� D

FVDWODNR]iV� QDJ\REE� DONDOPD]NRGiVL� HU IHV]tWpVHNHW� N|YHWHO�� GH� H]W

NRPSHQ]iOKDWMiN�PDMG�D�MREE�Q|YHNHGpVL�pV�IRJODONR]WDWiVL�SHUVSHNWtYiN�

$]� pULQWHWW� RUV]iJRN� HU IHV]tWpVHL� PpJLV� WHUKHVHN� OHV]QHN� KLV]HQ� D� NRPPXQLVWD

UH]VLP�HOSXV]WtWRWWD�D�JD]GDViJL�VWUXNW~UiNDW�D�NLVDMiWtWiV�pV�iOODPRVtWiV�UpYpQ�

$� SROLWLND� IHODGDWD� WHKiW�� YH]pUHOQL� pV� J\RUVtWDQL� HPH� DONDOPD]NRGiVW

PLQGHQHNHO WW�D]RQ�V]HNWRURNEDQ��PHO\HNHW�D]�³pU]pNHQ\´�MHO] YHO�LOOHWQHN��WH[WLO�

DFpO��DJUiU��YDODPLQW�D�PDJDV�PXQNDHU N|OWVpJ��V]ROJiOWDWiVL�V]HNWRURNEDQ�

-HOH]QL�NHOO��KRJ\�D]�HJ\HV�RUV]iJRN�N|]|WWL� M|YHGHOHP�N�O|QEVpJHN�D�PXQNDHU

QDJ\REE� PRELOLWiViW� YiOWKDWMiN� NL�� DPL� N|YHWNH]pVNpSSHQ� PXQNDQpON�OLVpJHW

RNR]KDW�6WH\UPDUNEDQ�LV�

$]� ~M� (XUySD� pStWpVH� D� KDWiURNWyO� HOWHNLQWYH�� PpJLV� ILJ\HOHPPHO� NHOO� OHJ\HQ� pV

PHJ�NHOO� UL]]H�PLQGHQ�UpJLy�VDMiWRVViJDLW�

7|UWpQHOPL� pV� JHRSROLWLNDL� SR]LFtyMD� PLDWW�� 6WH\UPDUN� WHUPpV]HWHV� SDUWQHUHL� GpO�

NHOHWUH�WDOiOKDWyN�pV�D�NHOHWUH�YDOy�Q\LWiV�H�UpJLyQDN�HJ\HG�OiOOy�IHMO GpVL�DONDOPDW

NtQiOW�

0LQGH]�QpKiQ\�N�O|QOHJHV�WpQ\H] QHN�LV�EHWXGKDWy�
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� (J\�LSDUL�pV�WHFKQROyJLDL�UpJLy�QDJ\�pV�UpJL�KDJ\RPiQ\DL�

� ,QQRYDWtY�HV]N|]|N�DONDOPD]iVD�D�JD]GDViJ��pV�LSDUSROLWLNiEDQ��PLQW�SpOGiXO�D

KiOy]DWEDQ�W|UWpQ �NRRSHUiFLy�

� 0DJD� 6WH\UPDUN� I|OGUDM]L� HOKHO\H]NHGpVH�� PHO\� $XV]WULD� (8�KR]� YDOy

FVDWODNR]iViYDO�� YDODPLQW� D� NHOHWL� E YtWpVVHO� D� JD]GDViJL� V]HPSRQWEyO� VWHULO

KDWiUDLW� iWYiOWR]QL� OiWWD� pV� PD�� HJ\� LJpUHWHVHQ� IHOHPHONHG � .|]pS� (XUySD

V]tYpEHQ� WDOiOMD� PDJiW�� *RQGROMXQN� FVDN� DUUD�� KRJ\� SXV]WiQ� D� NHOHWL� E YtWpV

������DO�Q|YHOWH�D]�RV]WUiN�3,/�W�

$PL� SHGLJ� D� 6WH\UPDUNUD� YRQDWNR]y� N|YHWNH]PpQ\HNHW� LOOHWL�� D]� (8� NHOHWL

E YtWpVpQpO��D]�DOiEEL�DVSHNWXVRNUD�OHV]�FpOV]HU �RGDILJ\OQL�

��� $�UpJLy�V]RFLiOLV�pV�JD]GDViJL�VWDELOLWiVD

0HJKDWiUR]RWW� RUV]iJRN� (8�ED� YDOy� EHOpSpVH� WDUWyV� VWDELOLWiVW� KR]� PDMG�

6WH\UPDUN�YLVV]DQ\HUKHWL�W|UWpQHOPL�KtG�V]HUHSpW�

$� ³7ULJRQ´�KR]� pV� D]� � ³$OSRN�$GULiKR]´� KDVRQOy� NH]GHPpQ\H]pVHN�� PiU� D

9DVI�JJ|Q\� LGHMpQ� LV� *UD]� YiURViW� D� OHJLQQRYDWtYDEE� WiPSRQWWi� WHWWpN� D]

HXUySL� HJ\HVtWpV� V]HPSRQWMiEyO�� 0D� D]� $OSRN�$GULD� OHJI EE� FpOMD� VHJtWVpJHW

EL]WRVtWDQL� D]� (8�ED� YDOy� FVDWODNR]iV� FpOMiYDO�� D]RQ� WDUWRPiQ\RNQDN�� PHO\HN

iOODPDL�PpJ�QHP�WDJRN��0LQGH]�SODWIRUPNpQW� LV�V]ROJiOKDW�HJ\�RO\DQ�HXUpJLy

NLpStWpVpKH]��PHO\EHQ�D�PDLQiO�KDWpNRQ\DEEDQ�OHKHW�PLQGD]W�YpJH]QL�DPLW�D]

,17(55(*�� 3+$5(� pV� &%&� SURJUDPRN� NHUHWpEHQ� WHV]QHN�� 0iU� PD� LV�� D]

HPOtWHWW� SURJUDPRN� OHKHW Yp� WHV]LN�� KRJ\� D]� HJ\NRUL� QHP]HWL� SHULIpULiN�� D

M|Y EHOL�'pO�NHOHW�(XUySD�JD]GDViJL�WHU�OHWpQ��N|]SRQWL�KHO\HW�IRJODOMDQDN�HO�

��� .RRSHUiFLy�D]�RNWDWiVpUW

(J\� UpJLy� JD]GDViJL� SURVSHULWiVD� PLQGLJ� LV� N|W GLN� D]� RNWDWiVKR]� pV� D

NXOW~UiKR]�� $� YiOODODWRN� pV� NXWDWy� LQWp]HWHN� N|]|WWL� SDUWQHUNDSFVRODWRN

QpON�O|]KHWHWOHQHN�DKKR]��KRJ\�YHUVHQ\NpSHVHN�PDUDGMXQN�pV�DKKR]��KRJ\�~M

PXQNDKHO\HNHW� WHUHPWKHVV�QN�� LOOHWYH� WDUWKDVVXQN� PHJ�� 6WH\UPDUN� PDJDVDQ

NpS]HWW� RNWDWiVL� LQWp]PpQ\HNNHO� UHQGHONH]LN�� PHO\HN� D� PiV� HXUySDL� NXWDWy

LQWp]HWHNNHO�YDOy�LQWHQ]tY�NRRSHUiFLy�UpYpQ�LV�PHJIHOHOQL�NtYiQQDN�D�JD]GDViJ

LJpQ\HLQHN��QHP]HWL�VNiOiQ�LV�
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$]�LSDUL�LQQRYiFLy�WHUpQ�6WH\UPDUN�GpONHOHWL�KDWiUiQ�HOKHO\H]NHG �UpJLy��PHO\HW

.DULQWLD�� )ULXOL�9HQH]LD� *LXOLD�� 6]ORYpQLD� pV� +RUYiWURUV]iJ� DONRWQDN�� IRQWRV

UHIHUQFLD�SRQWWi�YiOKDW�

��� 7iYN|]OpV

$�PRGHUQ�WHOHNRPPXQLNiFLy�D]�RNWDWiV�WHU�OHWpQ�W|UWpQ �NRRSHUiFLyYDO�HJ\�WW

DONRWMD� D� KDWiURQW~OL� UHJLRQiOLV� IHMO GpV� HJ\LN� OHJIRQWRVDEE� WpQ\H] MpW�� (KKH]

D]�DOiEELNUD�YDQ�V]�NVpJ�

• $�WHOHPDWLNXV�pV�NRPPXQLNiFLyV�KiOy]DW�E YtWpVH�

• $�KDWiURQW~OL�DGDW�PR]JiV�E YtWpVH�

• $]�DGPLQLV]WUDWtY��JD]GDViJL�pV�WHFKQLNDL�DNDGiO\RN�

��� 9HUVHQ\�D]�HQHUJLDV]ROJiOWDWiVEDQ

6WH\UPDUN�Q\tOWDQ�WiPRJDWMD�D]�HQHUJLDiUDN�pV�D]�HQHUJLDIRUUiVRN�NH]HOpVpQHN

OLEHUDOL]iOiViW�� 1|YHOQL� NHOO� H� WHU�OHWHQ� D� NXWDWiVW� pV� D� IHMOHV]WpVW�� LOOHWYH

VWUDWpJLDL�V]|YHWVpJHNHW�NHOO�N|WQL�QHP]HWL�pV�N�OI|OGL�SDUWQHUHNNHO�LV�

��� ,GHJHQIRUJDORP

6WH\UPDUN�NpSHV�YiODV]ROQL�D� W~ULVWiN�iOODQGy�pV�YiOWR]y� LJpQ\HLUH��(J\�RO\DQ

GpO�NHOHWL� UpJLy�� PHO\� $XV]WULD�� 2ODV]RUV]iJ�� 6]ORYpQLD� pV� 0DJ\DURUV]iJ

HJ\PiVVDO� KDWiURV� WHU�OHWHLW� |OHOL� IHO�� V]LQWH� PLQGHQ� LGHJHQIRUJDOPL� LJpQ\W

NpSHV�NLHOpJtWHQL�

��� .|]OHNHGpVL�KiOy]DWRN�NLpStWpVH

7RYiEE� NHOO� IHMOHV]WHQL� D� N|]~WL� KiOy]DWRW� �$�� GpOL� DXWySiO\D� pV� $�� 3K\UQ

DXWySiO\D���YDODPLQW�D�YDV~WLW� LV��6HPPHULQJ�DODJ~W��YDODPLQW�.RUDOP�DODJ~W�

PLQGH]W� D]pUW� LV�� KRJ\� MREEDQ� JDUDQWiOKDVVXN� D]� pV]DN�RODV]� WpUVpJ

HOpUKHW VpJpW��PHO\�(XUySD�PiVRGLN�OHJQDJ\REE�JD]GDViJL�|YH]HWH�

6WH\UPDUN� D]RQ� D]� iOOiVSRQWRQ� YDQ�� KRJ\� .|]pS�� pV� .HOHW�(XUySD� RUV]iJDLQDN

WHOMHV� IHOYpWHOpW� NHOO� WiPRJDWQL� D]� (XUySDL� ÒQLyED�� $� IHOYpWHOW� JD]GDViJLODJ

IHQQWDUWKDWy� LG WiYEDQ� NHOOHQH� YpJKH]YLQQL�� IRNR]DWRVDQ�� I OHJ� D]� pU]pNHQ\

WHU�OHWHNHW�LOOHW HQ�

6]�NVpJ� OHV]� iWPHQHWL� DONDOPD]NRGiVL� PyGV]HUHNUH� D]� HXUySDL� VWDQGDUGRNKR]�

QRUPDWtY�WpUHQ�LV�
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$� NHUHVNHGHOHPEHQ� pV� D� QHP]HWN|]L� NRRSHUiFLyEDQ� PiU� OpWH] � NDSFVRODWRN

PLQGHQIpOHNpSSHQ� KDMWyHU W� MHOHQWHQHN� D]� (XUySDL� ÒQLy� VWDQGDUGMDLKR]� YDOy

DONDOPD]NRGiV�WHUpQ��D�WpQ\OHJHV�FVDWODNR]iV�KLiQ\iEDQ�LV�

0LQGHQQHN� WXGDWiEDQ��D�NHOHWL� E YtWpV� QHP� MHOHQW� YHV]pO\W�� V W� HU VtWHQL� IRJMD� D

VWDELOLWiVW�pV�6WH\UPDUN�V]iPiUD�LV�D�Q|YHNHGpV�pV�IHMO GpV�DONDOPiW�MHOHQWKHWL�
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8568/$�6&+/(,&+(5

$]�(XUySD�3DUOPHQWL�EDMRU�WDJMD

$�%DMRU�6]DEDGiOODP�DXWRQyPLiMD
pV�NDSFVRODWRN�D�1pPHW�6]|YHWVpJL�.|]WiUVDViJJDO

$� I|GHUDOL]PXV� pV� IHMOHPpQ\HLQHN� HOHP]pVpQpO�� DODSYHW � IRQWRVViJ~� NpUGpV

PHJILJ\HOQL�pV�ILJ\HOHPEH�YHQQL�D]�HOWpU �iOODPRN�WDSDV]WDODWDLW�

0LQGHQ� iOODP� IHOpStWpVH� PiV� pV� D]� HJ\HV� iOODPRN� EHOV � NRPSHWHQFLiMD� D]W

HOG|QWHQL��PLO\�PyGRQ�DODNtWMD�NL�UpJLyLW��PLO\HQ�KDWiVN|U|NNHO�UXKi]]D�IHO�D]RNDW

pV�PLO\HQ�iOODPIRUPiW�±�I|GHUiOLVDW�DYDJ\�VHP�±�NtYiQ�PHJYDOyVtWDQL�

%DMRURUV]iJ� VL� �� N|U�OEHO�O� H]HU� pYHV� �� |QNRUPiQ\]DWL� KDJ\RPiQ\RNNDO

GLFVHNHGKHW�� H]pUW� WDOiQ� pUGHNHV� HVHWHW� NpSH]KHW�� DPLW� YL]VJiOKDWXQN� pV

|VV]HKDVRQOtWKDWXQN�D�QpPHW�V]|YHWVpJ�W|EEL�UpV]pYHO�

)LJ\HOHPEH� YpYH� D]W� D� WpQ\W�� KRJ\� D� PiVRGLN� YLOiJKiERU~� YpJpYHO

1pPHWRUV]iJEDQ�PHJV]iOOy�HU N�YROWDN�MHOHQ��D�EDMRURN�YROWDN�D]�HOV N�DNLN�VDMiW

DONRWPiQ\W� WXGWDN� NLGROJR]QL�� (]W� ����� RNWyEHU� ����pQ� WHUMHV]WHWWpN� HO � pV

GHFHPEHU�KyQDSEDQ�D�EDMRU�ODNRVViJ������D�MyYiKDJ\WD��,O\�PyGRQ�M|WW� OpWUH�D

%DMRU�6]DEDGiOODP�

$� QpPHW� V]|YHWVpJL� $ONRWPiQ\� �����E O� YDOy�� pV� XJ\DQH]HQ� pYEHQ� NH]GWH� PHJ

P N|GpVpW�D�%XQGHVWDJ��D�V]|YHWVpJL�SDUODPHQW�DOVy�Ki]D�

$�QpPHW�DONRWPiQ\�HOIRJDGiVD�QHP�YROW�HJ\V]HU �GRORJ�%DMRURUV]iJEDQ�

6]iPRV� HOHPH� YROW�� DPL� QHP� WDOiONR]RWW� D� EDMRURN� URNRQV]HQYpYHO�� D� %XQGHVUDW

V]HUHSH� �IHOV � Ki]��� D� /DQGRN� QHP� HOpJVpJHV� ILQDQV]tUR]iVD�� D� V]|YHWVpJL

NRUPiQ\�OHKHWVpJHV�Q\RPiV�J\DNRUOiVD�D�/DQGRNUD��PLQGQHNHO WW�NXOWXUiOLV�WpUHQ�

$� EDMRU� /DQGWDJEDQ� OH]DMOy� YLWiN� D� V]|YHWVpJL� DONRWPiQ\� HOIRJDGiViUyO� YDJ\

HOXWDVtWiViUyO�QDJ\RQ�V]RURV�YROW��pV�ILJ\HOHPPHO�NtVpUWH�D]�HJpV]�EDMRU�ODNRVViJ�

HU VHQ�HOWpU �iOOiVSRQWRNEyO�
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8J\DQDNNRU� HO UH� HOG|QW|WWpN�� KRJ\� KD� D� W|EEL� /DQG� MyYiKDJ\MD� D]� $ONRWPiQ\W�

DNNRU�%DMRURUV]iJ�LV�tJ\�WHV]��8J\DQLV�D�V]|YHWVpJL�$ONRWPiQ\�����FLNNHO\H�D]W�tUWD

HO ��KRJ\�D]�$ONRWPiQ\�EHLNWDWiViKR]�D�/DQGRN������iQDN�V]DYD]DWD�V]�NVpJHV�

%DMRURUV]iJEDQ� D� V]DYD]iV� QHJDWtY� HUHGPpQQ\HO� MiUW� ����� HOOHQV]DYD]DW� ��� LJHQ

V]DYD]DW� pV� �� WDUWy]NRGiV�� GH� D]� |VV]HV� W|EEL� /DQGEDQ� SR]LWtY� NLPHQHWHO� YROW

WDSDV]WDOKDWy�tJ\�%DMRURUV]iJ�LV�DGRSWiOWD�D�V]|YHWVpJL�$ONRWPiQ\W�

$]W�HO�NHOO�PRQGDQL��KRJ\�D�V]|YHWVpJL�$ONRWPiQQ\DO�V]HPEHQL�EDMRU�PDJDWDUWiV

N|YHWNH]WpEHQ� V]iPRV� RO\DQ� HOHP� EHNHU�OW� D]� DODSW|UYpQ\EH�� PHO\� D

NpV EELHNEHQ�KR]]iMiUXOW�D�QpPHW�I|GHUDOL]PXV�IHMO GpVpKH]�

(� PDJDWDUWiV� D� 1pPHW� 6]|YHWVpJL� .|]WiUVDViJ� PHJV]�OHWpVpQHN� SLOODQDWiWyO

NH]GYH�UHQGNtY�OL�KHO\]HWEH�KR]WD�%DMRURUV]iJRW�D�W|EEL�/DQGKR]�NpSHVW�

$� EDMRU� 3DUOPDQHW�� D� /DQGWDJ� IHODGDWDL� NpW� LUiQ\~DN�� HOOHQ UL]QL� D� V]|YHWVpJL

W|UYpQ\HN�DONDOPD]iViW�D�/DQG�NRUPiQ\D�iOWDO�pV�V]DYD]QL�D�EDMRU�NRUPiQ\�iOWDO

EHWHUMHV]WHWW�W|UYpQ\WHUYH]HWHNU O�

$� /DQGWDJ� NpSYLVHO LQHN� PHJYiODV]WiVD� UpV]EHQ� HJ\pQL� MHO|OW� V]HULQWL� pV� UpV]EHQ

SiUWOLVWiV�

0LQGHQ�YiODV]Wy�NpW�V]DYD]DWRW�DG�OH��D]�HJ\LN�D�VDMiW�YiODV]WiVL�N|U]HWpQHN�HJ\LN

MHO|OW�SROLWLNXViUD�YRQDWNR]LN�D�PiVLN�V]DYD]DWRW�HJ\�SiUWUD�DGKDWMiN�OH��PHO\�QHP

NHOO� IHOWpWOHQ�O� PHJHJ\H]]HQ� D]� HOV � V]DYD]DWWDO� SUHIHUiOW� MHO|OW� SiUWMipYDO�

(O IRUGXOKDW�WHKiW��KRJ\�HJ\�MHO|OW�DNLW�QHP�YiODV]WRWWDN�EH�D�YiODV]WiVL�N|U]HWE O

V]iUPD]y� V]DYD]DWRNNDO�� EHNHU�O� D� SiUWOLVWiUyO�� GH� HEEHQ� D]� HVHWEHQ� D� SiUWMiW

NpSYLVHOL�pV�QHP�D�YiODV]WiVL�N|U]HWHW�

%DMRURUV]iJEDQ��PLQW�DKRJ\�D�W|EEL�/DQGEDQ�LV��OpWH]LN�$ONRWPiQ\EtUyViJ��NLYpWHOW

NpSH]� 6FKOHVZLJ� +ROVWHLQ�� PHO\QHN� NpSYLVHOHWpW� D� .DUOVUKXH�L� OiWMD� HO� �� tJ\

HO IRUGXOKDW�� KRJ\� NRQIOLNWXV� DODNXO� NL� D� V]|YHWVpJL� $ONRWPiQ\EtUyViJ� pV� D� EDMRU

N|]|WW��DPL�D]RQEDQ�PLQGLJ�D�EtURViJRQ�EHO�O�ROGyGLN�PHJ�

%DMRURUV]iJ� ODNRVViJD� NE� ��� PLOOLy� HPEHU� pV� WHU�OHWH� LV� D� OHJQDJ\REE� D� QpPHW

/DQGRN�N|]�O��7HU�OHWL�HOUHQGH]pVH�D�N|YHWNH] �������|QN|UPiQ\]DW�����.UHLVH��D

SURYLQFLiQDN�PHJIHOHO �N|]LJD]JDWiVL�HJ\VpJ��pV�����D�.UHLVH�NHQ�NtY O�iOOy�YiURV�

(EEHQ�D�UHQGV]HUEHQ�D]�DODSRNDW�NpSH] �VWUXNW~UiN�HU WHOMHVHQ�UpV]W�YHV]QHN�pV
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MHQHOW V� DXWRQyPLiYDO� UHQGHONH]QHN� �.UHLVH��� 7|EE� PLQW� ��� H]HU� HPEHU� W|OW� EH

YDODPLIpOH� N|]LJD]JDWiVL� V]HUHSHW� pV� H]� DODSYHW � MHOHQW VpJ�� D� ODNRVViJ� IHOHO V

UpV]YpWHOH� V]HPSRQWMiEyO�� $� I|GHUDOL]PXV� WHKiW� RO\DQ� iOODPIRUPD�� PHO\

WHOMHVPpUWpNEHQ� pV� QDJ\� V]iPEDQ� YRQMD� EH� D]� iOODPSROiJURNDW�� 0iVLN� MHOHQW V

NpUGpV��D�/DQGRN�ILQDQV]tUR]iViQDN�NpUGpVH�

.pW�IRUUiVEyO�WiSOiONR]LN�

$� V]|YHWVpJEH� EHIL]HWHWW� /DQG� pV� gQNRUPiQ\]DWL� DGyN� HJ\� UpV]pQHN

YLVV]DRV]WiViEyO��$�/DQGRN�VDMiW�DGyNLYHWpVpE O��SpOGiXO�D�NDV]LQyNUD��D�V|UUH��D

JpSMiUP �N|]OHNHGpVUH�YRQDWNR]yDQ��

$]� DGyEHYpWHO� ��� ��iW� D� /DQGRN� N|]|WW� RV]WMiN� HO� pV� D� J\HQJpEEHN� W|EEOHW

ILQDQV]tUR]iVW�NDSQDN�

$� QpPHW� ~MUDHJ\HVtWpV� IHOYHWHWWH� ~MIHQW� HU WHOMHVHQ� D� /DQGRNRQ� EHO�OL� My

DGPLQLV]WUiFLy�NpUGpVpW�

8J\DQLV�D]�1'.�EHOL�~M�/DQGRN�QHP�UHQGHONH]WHN�RO\DQ�VDMiW�HV]N|]|NNHO��PLQW�D

Q\XJDWL� WiUVDLN� H]pUW� IHOV]yOtWRWWiN� NHW�� KRJ\� MiUXOMDQDN� KR]]i� D� NHOHWL� /DQGRN

MDYiUD�

8J\DQDNNRU�QpPHO\�Q\XJDWL�/DQG�QDJ\RQ�HO�YROW�DGyVRGYD��WHKiW�D�WHKHU�YpJ�OLV

D]RNUD� KiUXOW� DPHO\HN� SpQ]�J\HL� UHQGEHQ� YROWDN�� (]� XWyEELDN� DEED� D]RQEDQ

HJ\iOWDOiQ� QHP� DNDUWDN� EHOHPHQQL�� KRJ\� D]RN� KHO\HWW� LV� IL]HVVHQHN� DNLN� URVV]XO

DGPLQLV]WUiOWDN�� 0LQGH]� 1pPHWRUV]iJEDQ� NRPRO\� YLWiNED� WRUNROW�� PHO\QHN

N|YHWNH]WpEHQ� HO� NHOOHWW� JRQGRNRGQL� D]RQ� LV�� KRJ\DQ� YiOWR]WDVVDQDN� H]HQ� D

UHQGV]HUHQ�

1pPHWRUV]iJQDN� QHJ\YHQ� pYEH� WHOOHWW�� DPtJ� HOMXWRWW� HUUH� D� QHP]HWL� IHMO GpVL

V]LQWUH�pV�QHP�OHKHW�DUUD�JRQGROQXQN��KRJ\�D�WRWDOLWiULXV�UHQGV]HUE O�pSS�NLNHU�OW

RUV]iJRN�QpKiQ\�pY�OHIRUJiVD�DODWW�HOMXVVDQDN�LGH�

8J\DQDNNRU� (XUySiEDQ� WRYiEE� NHOO� KDODGQL� D� GHPRNUDWLNXV� pV� OLEHUiOLV� IHMO GpV

~WMiQ�� W|P|UtWYH� PLQGHQ� EHOV � HU W� DQQDN� pUGHNpEHQ�� KRJ\� H� IHMO GpV� D]� LGHiOLV

PHJROGiVRNDW�KR]]D�

1pPHWRUV]iJ� ����� yWD� WDJMD� D]� (XUySDL� .|]|VVpJHNQHN� pV� PLQGHQ� V]DNDV]iW

YpJLJMiUWD� D� PDL� (XUySDL� 8QLyLJ� YH]HW � ~WQDN�� .H]GHWEHQ� D� V]|YHWVpJL� NRUPiQ\
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WHOMHV� KDWiVN|UW� J\DNRUROW� D� QHP]HWN|]L� NDFVRODWRN� WHUpQ�� GH� LG YHO� D� /DQGRN

PHJpUWHWWpN��KRJ\�%U�VV]HOEHQ�HOpJ�VRN�RO\DQ�G|QWpVW�KR]QDN�DPL�KDWiVVDO�YDQ�D]

�pOHW�NUH��PtJ� N�QHP�LJHQ�WXGWDN�H]HNEH�EHOHV]yOQL�

$� QpPHW� $ONRWPiQ\�� PD� PiU� IHOHVOHJHV�� D]� HJ\HVtWpVUH� YRQDWNR]y� FLNNHO\pW

NLKDV]QiOYD� VLNHU�OW� PHJROGiVW� WDOiOQL�� (EEH�� D]� D]� HOY� LV� EHOHNHU�OW�� KRJ\� D

/DQGRN�KDWiVN|UpEH�WDUWR]y�NpUGpVHNHW�LOOHW HQ��EU�VV]HOL�WiUJ\DOiVRN�HVHWpQ��QH

FVDN� D� V]|YHWVpJL� NRUPiQ\� WiUJ\DOMRQ�� KDQHP� D]� |VV]HV� /DQG� LV� HJ\�� D]� NHW

N|]|VHQ�NpSYLVHO ��PHJEt]RWWRQ�NHUHV]W�O�

(]��NpW�RNEyO�NLIRO\yODJ�LV�KDV]QRVQDN�EL]RQ\XOW��HO V] U�D]pUW��PHUW�JDUDQWiOWD�D

KHO\L�NRUPiQ\�MHOHQOpWpW��WHKiW�D]�iOODPSROJiUKR]�OHJN|]HOHEEL�V]LQWpW�D]�HXUySDL

G|QWpVKR]DWDOL�UHQGV]HUEHQ��PiVRGV]RU�SHGLJ�D]pUW��PHUW�OHKHW Yp�WHWWH�D]�HJ\HV

/DQGRN�V]iPiUD��KRJ\�HJ\PiVVDO�YLWi]YD�NLDODNtWKDVVDQDN�HJ\�N|]|V�iOOiVSRQWRW�

1\LOYiQYDOy� XJ\DQLV�� KRJ\� QHP� OHKHWVpJHV� HXUySDL� V]LQWHQ� WiUJ\DOiVRNRQ� ~J\

UpV]W�YHQQL��KRJ\�PLQGHQ�/DQG�PiV�iOOiVSRQWRW�NpSYLVHO�

$]�HGGLJLHN�DODSMiQ�HOPRQGKDWy��KRJ\�D�I|GHUDOL]PXV�D�OHJMREE�UHQGV]HU�D�UpJLyN

pUGHNHLQHN� NpSYLVHOHWpUH�� KLV]HQ� OHKHW Yp� WHV]L� D]� HU WHOMHV� NpSYLVHOW�N|Q

NHUHV]W�O� W|UWpQ � YDOyV� UiKDWiVW� D� N|]SRQWL� NRUPiQ\]DW� iOOiVSRQWMDLUD� pV

G|QWpVHLUH�

9DQ� D]RQEDQ� HJ\�� D]� iOODPL� V]LQWHQ� W~OPXWDWy� SUREOpPD� LV�� (XUySDL� V]LQWHQ� D

KDWiVN|U|N� QHP� WLV]Wi]RWWDN�� (O IRUGXOKDW� SpOGiXO�� KRJ\� N|]|VVpJL� V]LQWHQ

G|QWHQHN� DUUyO�� PLW� LV� NHOO� D� WHOHS�OpVL� |QN|UPiQ\]DWRNQDN� WHQQLH�� DNLN� H]W

QDJ\RQ�VRN�LG �HOWHOWpYHO�WXGMiN�PHJ�

&pOV]HU�� WHKiW�� SRQWRVDQ� PHJKDWiUR]QL� NLQHN� PL� D� GROJD�� PHO\� V]LQWHNHQ

�|QNRUPiQ\]DW��SURYLQFLD��iOODP��(XUySD��NHOO�PHJKDWiUR]RWW�GROJRNDW�HOYpJH]QL�

0LQGH]�NpW�RNEyO�NLIRO\yODJ�IRQWRV�

� 3RQWRVDQ� PHJKDWiUR]RWW� UHIHUHQVW� MHO|OQL� NL� D]� iOODPSROJiUQDN�� DNLKH]

IRUGXOKDW� pV� D� IHOHO VVpJL� � NpUGpVHN� WLV]Wi]RWWDEE� NpSpW� DGQL�� DQQDN

pUGHNpEHQ�KRJ\�D�V]DYD]iVNRU�WXGDWRVDEEDQ�G|QWKHVHQ�DUUyO�NLN�NpSYLVHOMpN�

� (O�NHOO�NHU�OQL�D�IHOHO VVpJ�iWKiUtWiVW�HJ\LN�V]LQWU O�D�PiVLNUD�

0LQpO�WLV]WiEE�NpSHW�WXGXQN�WHUHPWHQL��DQQiO�MREE�M|Y UH�V]iPtWKDW�(XUySD�
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7$5&,6,2�*5$1',

7UHQWLQR�$OWR�$GLJH�$XWRQyP�7DUWRPiQ\�(OQ|NKHO\HWWHVH

$XWRQyPLiN�pV�D]�HXUySDL�NRRSHUiFLy

$]� RODV]� iOODP� I|GHUDOLVWD� MHOOHJ�� iWDODNtWiVD�� V]�NVpJV]HU��� 0D� PiU� iOWDOiQRVDQ

pUHWW� D]� D� WXGDW�� KRJ\� D� UHIHUHQFLD� NHUHW�� D]� iOODPSROJiURN� pV� D]� LQWUp]PpQ\HV

DSSDUiWXVRN� V]iPiUD� �� EiUPHO\� V]LQW�HN� OHJ\HQHN� LV� D]RN� �� HONHU�OKHWHWOHQ�O� D]

(XUySDL�8QLy��7~O�D]RQ��KRJ\�D]�iOODPSROJiURN�V]pOHVN|U��NRQV]HQ]XViW�pOYH]L��D

I|GHUiOLV� pUWHOHPEH� YHWW� UHIRUP� HONHU�OKHWHWOHQ� G|QWpVQHN� OiWV]LN� D� KDWiVN|U�

NLKHO\H]pVHN��YDODPLQW�D�KDWDORP�J\DNRUOiVD�WHNLQWHWpEHQ�LV��PLQW�RO\DQ�PyGR]DW�

PHO\� MREEDQ� PHJIHOHO� DQQDN� D]� ~M� V]HUHSN|UQHN�� DPLW� D� UpJLyN� HXUySDL� V]LQWHQ

OiWQDN�HO�

$]RQ�VSHFLiOLV�MRJN|U|N�NLWHUMHV]WpVH�D]�|VV]HV�RODV]�WDUWRPiQ\UD��PHO\HNHW�HGGLJ

FVXSiQ� QpKiQ\� � VSHFLiOLV� VWiWXV]~� UpJLy� pOYH]HWW�� UHQGNtY�O� IRQWRV� HOHP�� KD

ILJ\HOHPEH�YHVV]�N��KRJ\�D]�8QLy� OHJXWyEEL�pV� OHJIHMOHWWHEE�SROLWLNDL� LUiQ\]DWDL�D

UHJLRQiOLV� DODS~� (XUySD� PHJYDOyVtWiViW� FpOR]]iN�� D� N|]|VVpJL� VWUXNW~UD� HJ\LN

DODSYHW �FpONLW ]pVHNpQW�

$ODSYHW HQ� IRQWRV�� KRJ\� D]� iOODP�� PHJN�O|QE|]WHWpV� QpON�O�� PLQGHQ� HJ\HV

WDUWRPiQ\QDN�OHKHW Yp�WHJ\H��KRJ\�VSHFLILNXV�pV�NRQNUpW�KR]]iMiUXOiViW�DGKDVVD

H�FpO�PHJYDOyVtWiViKR]��OHKHW Yp�WpYH�V]iPXNUD�D]�HJ\HQUDQJ~�HJ\�WWP N|GpVW�

D�N�OI|OGL�PHJIHOHO �LQWp]PpQ\HNNHO�

7UHQWLQR�$OWR� $GLJH� PRGHOOMH� D� FpOQDN� N�O|Q|VHQ� PHJIHOHO QHN� W QLN�� KLV]HQ

WDUWDOPD]]D� D� V]XEV]LGLDULWiV� HOYpQHN� NRQNUpWVpJHW� EL]WRVtWy� V]�NVpJHV

DXWRQyPLiW�� (]� HJ\� QHP]HWN|]L� V]LQWHQ� LV� HOLVPHUW� PRGHOO�� PHO\� NpSHV

|VV]HHJ\H]WHWQL� D� ODNRVViJ� IRUXPDL� pV� D]� iOODPL� KDWDORP� G|QWpVHL� N|]|WWL

LJpQ\HNHW� pV� EL]WRVtWDQL� WXGMD� D]� HJ\�WWpOpVW� pV� D]� LQWHJUiFLyW� HOWpU � HWQLNDL

FVRSRUWRN�N|]|WW�

$� UHIRUP� IRQWRV� HOHPH� D� V]XEUHJLRQiOLV� LQWp]PpQ\HN� KDV]QRVtWiVD� LV�� PLQW

DPLO\HQHN�D�SURYLQFLiN��YDJ\�D�WHOHS�OpVL�|QNRUPiQ\]DWRN�
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(]� D� ³KDV]QRVtWiV´� DPHOOHWW�� KRJ\� NRQNUpWDEEi� WHV]L� D� V]XEV]LGLDULWiV� HOYpW�

OHKHW Yp�WHV]L�D�UHiOLV�pV�WpQ\OHJHV�N|OFV|Q|V�I�JJpVW�D]�|VV]HV�NRUPiQ\]DWL�V]LQW

N|]|WW��PLQG�QHP]HWHNIHOHWWL��PLQG�QHP]HWHQEHO�OL�V]LQWHNHQ�

7UHQWLQR�$OWR�$GLJH�PiU� UpV]OHJHVHQ�HEEHQ�D�KHO\]HWEHQ�YDQ� pV� D]� HUHGPpQ\HN

SR]LWtYDN�

7HU�OHWpQHN�ODNRVViJD�VRNUpW ��|VV]HWHWW�N|]|VVpJHN�UHQGV]HUpEHQ�pO��DPL�PHJ�LV

IHOHO� D� WHU�OHW� |VV]HWHWWVpJpQHN�� RO\DQ� DXWRQyPLD� pV� |QNRUPiQ\]iVL� IRUPiNEDQ�

PHO\HNHW�D]�RODV]�NRUPiQ\�PiU�D]�HOV �YLOiJKiERU~�XWiQ�HOLVPHUW�

0LQGH]�D]W�EL]RQ\tWMD��KRJ\�D�N|]|VVpJHNHW�YH]HWKHWL� W|EE�KDWDOPL�N|]SRQW� LV�pV

QHP�IHOWpWOHQ�O�V]�NVpJV]HU ��D]�HJ\HWOHQ��NL]iUyODJRV�NRUPiQ\DSSDUiWXV�

$]� D]RQEDQ� DODSYHW �� I�JJHWOHQ�O� D� NRUPiQ\DSSDUiWXVRN� V]iPiWyO� pV

YiOWR]DWRVViJiWyO�� KRJ\� MyO� PHJKDWiUR]]XN� D]RQ� MHOOHP] NHW� pV� D]RQ� IRUUiVRNDW�

PHO\HN� HJ\pUWHOP�HQ� N|UYRQDOD]]iN� D]� DGRWW� N|]|VVpJHW�� 0LQGH]W�� HJ\UpV]W� D

SROJiUL� HJ\�WWpOpV� MDYtWiVD� pUGHNpEHQ�� PiVUpV]W� D� QDJ\REE� JD]GDViJL� IHMO GpV

pUGHNpEHQ�LV�

$]� $OSRN�$GULD� 0XQNDN|]|VVpJ� QDJ\� LQWXtFLyMD� pSS� D]� YROW�� KRJ\� HEEHQ� D

V]HOOHPEHQ�PR]GXOW��DQQDN�D�N|]|VVpJQHN�D�OpWUHKR]iViYDO��PHO\�HJ\�HJ\�WWHVHQ

iWpU]HWW� pU]pNHQ\VpJUH� WiPDV]NRGLN�� D� NRUPiQ\�LQWp]PpQ\HN� SOXUDOLWiViWyO

I�JJHWOHQ�O�

0LQGH]� HO VHJtWL� D]� HJ\�WWP N|GpV� pV� D]� LQWHJUiFLy� PHJQ\LOYiQXOiVDLW�

PHJQHKH]tWYH��KLV]HQ�HJ\UH�NHYpVEp�pUWKHW N�PD�PiU��D]�HWQLNDL�V]pWK~]iV�pV�D

FLYLO� NRQIOLNWXVRN� PiU� PHJWDSDV]WDOW� pV� PHJV]HQYHGHWW� PyGV]HUHLKH]� YDOy

YLVV]DWpUpVW��eSSHQ�H]�D�N|]|VVpJ�V]y�LJD]L�pUWHOPH��HJ\D]RQ�WHU�OHWHQ��N�O|QE|]

��HOWpU �NRUPiQ\RN�iOWDO�YH]HWHWW�QpSHN���NpSHVHN�HJ\�WW�OHQQL�pV�pOQL�

0LQGHQQHN� W�NUpEHQ�� D]� iOODPRN� D]]DO� EL]RQ\tWMiN� PDMG�� LJD]L� HXUySDL

HOKLYDWRWWViJXNDW�� KRJ\� PHQQ\LUH� NpSHVHN� HO PR]GtWDQL� D]� LQWHJUiFLyW� pV� D]

HJ\�WWpOpVW��0LQGH]�QHP� OHKHW�D]RQEDQ��FHQWUDOLVWD� IRO\DPDW�HUHGPpQ\H��$�KHO\L

N|]|VVpJHN�V]HUHSO L�NHOO�OHJ\HQHN�
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3e7(5�0$5.Ï

9DV�0HJ\H�.|]J\ OpVH�(OQ|NH

0DJ\DU�PHJ\pN�D]�(XUySDL�8QLy�E YtWpVL�IRO\DPDWiEDQ

$�UHJLRQDOL]iOiV�JRQGRODWD�PD�PLQGHQ�WW�YLWD�WiUJ\D�.|]pS�(XUySiEDQ�

$� UHJLRQDOL]iOiVL� NtVpUOHWHN�� WHUYH]HWHN� HJ\LNH� VHP� WiPDV]NRGLN� MHOHQW VHEE

WiUVDGDOPL�WiPRJDWRWWViJUD�

$�Q\XJDW�HXUySDL�pV�NHOHW�N|]pS�HXUySDL�UHJLRQDOL]PXV�N|]|WW�DODSYHW �N�O|QEVpJ

PXWDWNR]LN��0tJ�Q\XJDWRQ�D�UpJLyN�PHJHU V|GpVH�WHUPpV]HWHV�IRO\DPDW��DGGLJ�D

SRV]WNRPPXQLVWD� iOODPRNEDQ� LQNiEE� IHO�OU O� YH]pUHOW�� PRGHUQL]iFLyV� LQGtWpN~�

DPHO\EHQ� D]� XQLyV� FVDWODNR]iV� UHPpQ\H� LV� V]HUHSHW� MiWV]LN�� 1LQFV� H]� PiVNpQW

0DJ\DURUV]iJRQ�VHP�

$� PDJ\DU� PHJ\pN� N|]LJD]JDWiVL� UHQGV]HUH� H]HU� pYHV�� DPL� HU V� LGHQWLWjVWXGDWRW

pStWHWW� NL� D� 0HJ\pN� pV� D� ODNRVViJ� N|]|WW�� (]]HO� V]HPEHQ� D� UpJLyNQDN� QLQFV

W|UWpQHOPL�KDJ\RPiQ\D�

0pJ� D� SiUWiOODPL� GLNWDW~UD� LGHMpQ�� �����EHQ�� V]�OHWHWW� D]� HOV � WHOHS�OpVKiOy]DW�

IHMOHV]W �NRQFHSFLy��DPHO\���UpJLy�OpWUHKR]iViYDO�V]iPROW��GH�H]W�HOYHWHWWpN��PHUW

D�W~OFHQWUDOL]iOW�iOODPRW�J\HQJtWHWWH�YROQD�

$]� �����HV� SROLWLNDL� UHQGV]HUYiOWiV� XWiQ�� V]iPRV� HOOHQWPRQGiVRV� HVHPpQ\HQ

NHUHV]W�O�MXWRWWXQN�HO�D]������RV�WHU�OHWIHMOHV]WpVL�W|UYpQ\KH]��PHO\�KiURP�V]LQWHQ

�NLVWpUVpJ��PHJ\H��UpJLy��OpWUHKR]WD�D�WHU�OHWIHMOHV]WpVL�LQWp]PpQ\HNHW�

0LN|]EHQ� D� UHJLRQDOL]PXV� MHOV]DYiYDO� NDSFVROWiN� |VV]H� D� WHU�OHWIHMOHV]WpVW�� D

KDWiVN|U|N�pV�IRUUiVRN�HEEHQ�D�WHNLQWHWEHQ�PHJ\HL�V]LQWUH�WHOHS�OWHN��(QQHN�RND�

QHP� D� PHJ\pN�� PLQW� |QNRUPiQ\]DWRN� UHKDELOLWiOiVL� V]iQGpND� YROW�� KDQHP� D

UpJLyNNDO�NDSFVRODWRV�EL]RQ\WDODQViJ��N�O|Q|VHQ��DPL�D�UpJLyN�V]iPiW�pV�KDWiUDLW

LOOHWL�

�����EDQ�D]�RUV]iJJ\ OpV�D]�2UV]iJRV�7HU�OHWIHMOHV]WpVL�.RQFHSFLy�HOIRJDGiViYDO

U|J]tWHWWH�D]�HXUySDL�VWDWLV]WLNDL�DGDWV]ROJiOWDWiVKR]�V]�NVpJHV�~J\QHYH]HWW�1876

��UpJLyN�KDWiUDLW��HQQHN�HOOHQpUH�D�NRQFHSFLy�PpJ�QHP�W�NU|]WH�D�UHJLRQiOLV�V]LQW
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GRPLQDQFLiMiQDN� PHJWHUHPWpVpUH� LUiQ\XOy� V]iQGpNRW�� �����EHQ� VRU� NHU�OW� D

WHU�OHWIHMOHV]WpVL� W|UYpQ\� PyGRVtWiViUD�� $� UpJLy�YLWD� HOG OW�� D� W|UYpQ\� V]HULQW� D

1876� �� HJ\VpJHNEHQ� NHOOHWW� OpWUHKR]QL� D� WHU�OHWIHMOHV]WpVL� WDQiFVRNDW�� (QQHN� D

W|UYpQ\QHN� PHJIHOHO HQ� M|WW� OpWUH� �� UHJLRQiOLV� WHU�OHWIHMOHV]WpVL� WDQiFV

0DJ\DURUV]iJRQ�

$�PHJ\H�LOOHWYH�UpJLy�NpUGpVH�0DJ\DURUV]iJRQ�QHP�HJ\V]HU HQ�WHU�OHWV]HUYH]pVL�

WHU�OHWIHMOHV]WpVL� NpUGpV�� KDQHP� DODSYHW HQ� SROLWLNDL� NpUGpV�� D� KDWDORP

FHQWUDOL]iFLyMiQDN�YDJ\�GHFHQWUDOL]iFLyMiQDN�NpUGpVH�

0DJ\DURUV]iJRQ� D]� HU V� N|]SRQWL� KDWDORP� XWiQL� NpV]WHWpVQHN� pV� YiJ\QDN

W|UWpQHOPL� KDJ\RPiQ\DL� YDQQDN�� $]� ,�� 9LOiJKiERU~W� N|YHW � 3iUL]V� PHOOHWWL

EpNHV]HU] GpV� 0DJ\DURUV]iJUD� Qp]YH� W|EEHN� N|]|WW� RO\DQ� QHJDWtY

N|YHWNH]PpQQ\HO� MiUW�� KRJ\� D� OHJMHOHQW VHEE� QDJ\YiURVRN� N|]�O� W|EE� LV� D

V]RPV]pGRV� RUV]iJRNKR]� NHU�OW�� (]HN� D� YiURVRN� UHJLRQiOLV� N|]SRQWRNNpQW

IXQNFLRQiOWDN��pV�D�N|]SRQWL�KDWDORP�WpQ\OHJHV�HOOHQV~O\DL�YROWDN�

$]������XWiQL�UHQGV]HUYiOWiV�D]WiQ�D�PHJ\pN�HJ\IDMWD�UHKDELOLWiOiViW�KR]WD��D]]DO

D� PHJV]RUtWiVVDO�� KRJ\� QHP� YiOWDN�� QDJ\ViJXNQiO� IRJYD� QHP� LV� YiOKDWWDN� D

N|]SRQWL�KDWDORP�YDOyViJRV�HOOHQV~O\DLYi�

0LQGHKKH]� ILJ\HOHPEH� NHOO� YHQQL� D� V]XEV]LGDULWiV� HOYpQHN� HOOHQWPRQGiVRV

pUWHOPH]pVpW�� $PtJ� D� PDJ\DU� iOODP� PDJiW� WHNLQWL� D]� HJ\HWOHQ� NL]iUyODJRV

G|QWpVKR]DWDOUD� MRJRVXOW� V]HUYQHN�� PLQGDEEDQ� DPL� QHP� D]� (XUySDL� ÒQLy

NL]iUyODJRV� � NRPSHWHQFLiMD�� DGGLJ� D� PHJ\pN� ~J\� YpOLN�� D� G|QWpVHNHW� D]

iOODPSROJiURNKR]�OHJN|]HOHEEL�V]LQWHNHQ�NHOO�PHJKR]QL�

$]� PLQGHQHVHWUH� Q\LOYiQYDOy�� KRJ\� 0DJ\DURUV]iJQDN� PHJ� NHOO� V]DEDGXOQLD� D

FHQWUDOL]iFLy� V~O\RV� W|UWpQHOPL� |U|NVpJpW O�� KD� LQWHJUiOyGQL� DNDU� D� Ä5pJLyN

(XUySiMiED´�� pV� D]� RUV]iJRW� D� UpJLyN� GHPRNUDWLNXV� NRQI|GHUiFLyMiYi� NHOO

DODNtWDQLD��+RJ\�D�N|]pSV]LQW �KDWDORP�D�PHJ\pEHQ�WHVWHV�O�H�PDMG�PHJ��YDJ\�D]

~MRQQDQ�OpWUHKR]RWW�UpJLyEDQ��D]�V]HPSRQWXQNEyO�PiVRGODJRV�NpUGpV�
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*,$1&$5/2�*$/$1

7DUWRPiQ\L�VWDW~WXPRN�pV�D�7DUWRPiQ\RN�QHP]HWN|]L
V]HUHSH��3HUVSHNWtYiN�D]�$OSRN�$GULiEDQ

+DWDOPL�VRNIpOHVpJ�pV�PiVViJ

$]� RODV]� SROLWLNDL�LQWp]PpQ\HV� N�]GHOHPEHQ� D� NRUPiQ\]iVL� KDWiVN|U|N

iWUHQGH]pVH�D]�HJ\LN�OHJYLWDWRWWDEE�NpUGpV�

2ODV]RUV]iJEDQ�PHJN�O|QE|]WHWHWW�DXWRQyPLiN�OpWH]QHN�D����UHQGHV�VWiWXV]X��pV

D]� |W� VSHFLiOLV� VWiWXV]X� 7DUWRPiQ\� N|]|WW�� 0LQGHQ� HVHWEHQ� D]RQEDQ�� HU WHOMHV

NRUOiWR]iVW�MHOHQW�D]�iOODP�FHQWUDOLVWD�IHOIRJiVD�PpJ�D�OHJPLQLPiOLVDEE�WpQ\OHJHV

V]XEV]LGLDULWiVL�HOY�HOLVPHUpV�HVHWpEHQ� LV��KRORWW�H]W�D]�(XUySDL�ÒQLy�NLIHMH]HWWHQ

PHJN|YHWHOL�

(XUySD� V]HUWH� D]� HJ\HV� DXWRQyPLiN� N|]|WWL� N�O|QEVpJ� HU WHOMHVHEE� pV� D]� HJ\HV

RUV]iJRN� N�O|QE|] � WDUWRPiQ\DL� N|]|WWL� NRRSHUiFLyW� UHQGNtY�O� QDJ\

KHWHURJHQHLWiV�pV�KDWiVN|UL�N�O|QEVpJHN�MHOOHP]LN�

+RUYiWRUV]iJ� pV� 6]ORYpQLD� WHOMHV� V]XYHUHQLWiViYDO� pV� %DMRURUV]iJ� EHWHOMHVHGHWW

I|GHUDOL]PXViYDO� V]HPEHQ� �WN|]LN� D]� RODV]� 7DUWRPiQ\RN� KHO\]HWH�� $]� RODV]

EHUHQGH]NHGpV�DONDOPDWODQViJD�RO\NRU�YDOyEDQ�DNDGiO\W�MHOHQW�D�NRRSHUiFLyEDQ�

��� ÒM�7DUWRPiQ\L�VWDW~WXPRN�2ODV]RUV]iJEDQ

$]� RODV]� $ONRWPiQ\� QHP� UpJ� YpJKH]� YLWW� PyGRVtWiVD� Q\RPiQ� D� WL]HQ|W� UHQGHV

VWiWXV]X� 7DUWRPiQ\� � IHODGDWD� OHWW� ~M� VWDW~WXPRNDW� NLGROJR]QL�� DKRO� D

NRUPiQ\DODNtWiV� PyGMDLW�� YDODPLQW� D� P N|GpV� pV� � V]HUYH]pV� DODSYHW � HOYHLW

LOOHW HQ� DXWyQyPLiYDO� UHQGHONH]QpQHN�� (]� D� UHIRUP� V]HQWHVtWHWWH� D� WDUWRPiQ\L

(OQ|N|N�N|]YHWOHQ�PHJYiODV]WiViW�LV�

0pJLV�V]�NVpJHV�D�V]pOHVHEE�N|U��UHIRUP��PHO\�NLDODNtWDQi�D�7DUWRPiQ\L�.DPDUiW�

RO\� PyGRQ�� KRJ\� H]� XWyEELDN� RUV]iJRV� SDUODPHQWL� MHOHQOpWWHO� UHQGHONH]]HQHN�

YDODPLQW� D]� $ONRWPiQ\EtUyViJ� |VV]HWpWHOpEH� LV� OHJ\HQ� EHOHV]yOiVD� D

7DUWRPiQ\RNQDN�
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7~O� NHOO� OpSQL� D� KDWDORP� D]RQ� FHQWUDOLVWD� IHOIRJiViQ�� YDODPLQW

LQWp]PpQ\UHQGV]HUpQ�� PHO\HN� PiU� QHP� NRPSDWLELOLVDN� HJ\� |VV]HWHWW� WiUVDGDORP

YDOyViJiYDO� �PLQW�� DPLO\HQ� eV]DN�NHOHW� 2ODV]RUV]iJ��� PHO\HW� D� UHQGNtY�O� PDJDV

WiUVDGDOPL�PRELOLWiV�WHU�OHWL�VDMiWRVViJDL�MHOOHPH]QHN�

��� $�7DUWRPiQ\RN�PLQW�QHP]HWN|]L�V]XEMHNWXP

$]�~M�RODV]�I|GHUiOLV�UHQGEHQ�D�7DUWRPiQ\RN�IHODGDWD�OHV]�D�N|]|VVpJL�QRUPDWtYiN

HO NpV]tW �pV�YpJUHKDMWy�Ii]LVDLEDQ�YDOy�V]HUHSYiOODOiV�

9HOHMiUyMD��H]HQ�QHP]HWN|]L�MRJL�DODQ\W�IHOWpWHOH] �V]HUHSQHN��D]�D�MRJN|U�LV��KRJ\

ÈOODPRNNDO�pV�PiV�ÈOODPRN�WHU�OHWL�LQWp]PpQ\HLYHO�N|WKHVVHQHN�HJ\H]PpQ\HNHW��D

QHP]HWL�N�OSROLWLND�WLV]WHOHWEHQWDUWiVD�PHOOHWW�

��� $OSRN�$GULD�SHUVSHNWtYiN

$�0LOOVWDWWL�HOLVPHUpV�Q\RPiQ��D]�$OSRN�$GULiEDQ�UpV]WYHY �RODV]�7DUWRPiQ\RN�PD

HON|WHOH]HWWHQ� WHYpNHQ\NHGQHN� D]RQ�� KRJ\� VDMiW� WHUHW� pV� IHODGDWN|U|NHW

DODNtWVDQDN� NL� D]� HXUySDL� QHP]HWHNIHOHWWL� NDSFVRODWRN� pV� HJ\�WWP N|GpVHN

HO PR]GtWiViEDQ�

8J\DQDNNRU��D]�HJpV]�0XQNDN|]|VVpJUH�YRQDWNR]LN�D]��KRJ\�QHP�FVXSiQ�D]�D]W

DONRWy�7DUWRPiQ\RN��GH�D]�(XUySDL�ÒQLy�LV�D�E YtWpV�HOpUpVKH]�V]�NVpJHV�HV]N|]W

OiVViN�EHQQH�

,O\HQ� SHUVSHNWtYiYDO� WHNLQWHQL� D]� $OSRN�$GULiUD�� QHP� FVDN� D]W� MHOHQWL�� KRJ\

HU VtWKHWM�N� LPi]ViW� ±� WHKiW� IHOOHQGtWKHWM�N� WHYpNHQ\VpJpW�� HO PR]GtWKDWMXN

Q|YHNHGpVpW�pV�PDJiW�D]�RODV]�ÈOODP�7DUWRPiQ\�YLV]RQ\W�LV�±�KDQHP�D]W�LV��KRJ\

SRQWRVDEEDQ� PHJ� WXGMXN� KDWiUR]QL� D� MHOHQOHJ� OHJLQNiEE� LQGRNROW� WHYpNHQ\VpJL

WHU�OHWHNHW�LV�

$]� $OSRN�$GULD� M|Y MH� WHKiW�� QHP� OHKHW� PiVXWW�� PLQW� D]� HXUySDL� HJ\HVtW

IRO\DPDWRQ� EHO�O�� (QQHN� pUGHNpEHQ� I OHJ� SURMHNW� MHOOHJ�� FpORNDW� NHOO� NLW ]QL� pV

RO\DQ�LQIUDVWUXNW~UiNUD�LV�KDWy�EHDYDWNR]iVRNUD�W|UHNHGQL��PHO\HN�D]�(XUySDL�ÒQLy

UHJLRQiOLV� IHMOHV]WpVL� FpOMDLYDO� |VV]KDQJEDQ� OHY N�� WRYiEEi� V]ROJiOMiN� D� .|]pS�

(XUySD�LUiQ\iED�LQGtWRWW�JD]GDViJL�LQWHJUiFLyV�IRO\DPDW�E Y�OpVpW�
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9DOyV]tQ�OHJ� WHNLQWKHW�QN� D]� $OSRN�$GULiUD� ~J\� PLQW� HJ\� RO\DQ� (XUpJLyUD�� PHO\

NRQNUpW� KDWiURNRQ� iWQ\~Oy� HJ\�WWP N|GpVL� SURMHNWHNHW� YDOyVtWKDW� PHJ�� QRKD� D

0XQNDN|]|VVpJ� WHU�OHWL� NLWHUMHGpVpW� PyGRVtWKDWQiN� LV�� LOOHWYH� V]yED� NHU�OKHWQH

HQQHN�UHYt]LyMD�

,O\� PyGRQ� N|]YHWOHQ� SiUEHV]pG� OHKHWQH� NLDODNtWKDWy� D]� (XUySDL� ÒQLyYDO� pV� D

SROLWLNDL�LQWp]PpQ\L� VtNUD� LV� YLKHWQpQN� D]W� D� QHP]HWN|]L� GLPHQ]LyW�� DPL� PiU� RO\

UpJHQ�MHOOHP]L�D]�RODV]�eV]DN�NHOHW�JD]GDViJL�IHMO GpVpW�





English
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*,$1&$5/2�*$/$1

3UHVLGHQW�RI�5HJLRQ�9HQHWR�DQG�$OSH�$GULD

,QWURGXFWLRQ

7KLV� LV� DQ� H[WUDRUGLQDU\� VHVVLRQ� ZLVKHG� DQG� ZDQWHG� DV� D� ILUVW� HYLGHQFH� RI� WKH

SUHVLGHQF\�RI�5HJLRQ�9HQHWR�LQ�WKH�WZR�\HDU�SHULRG�����������

,Q�WKLV�HYROXWLRQ�SKDVH�RI�RXU�FRQVWLWXWLRQDO�ODZ�V\VWHPV��EDVLFDOO\�LQ�WKH�UHODWLRQV

ZLWK� WKH� (8�� LW� LV� LPSRUWDQW� WR� FRPSDUH� WKH� FRUUHVSRQGLQJ� LQVWLWXWLRQDO� UHDOLWLHV

DQG�IRFXVLQJ�RQ�RXU�LQWHUHVWV�DQG�RXU�DLPV�ZLWKLQ�(XURSH�

3UHVLGHQW�*DODQ�ZDUPO\�ZHOFRPHG�SDUWLFLSDQWV�DQG�WKDQNHG�WKH�VSHDNHUV�

7KH� FRQIHUHQFH� ZLOO� GHYHORS� WR� WKH� IUHH� DSSURDFK� SUHIHUUHG� E\� VHYHUDO

LQWHUORFXWRUV�LQ�UHVSHFW�RI�WKH�JHQHUDO�WRSLF�

6R�� WKDQNV� WR� PXOWLSOH� HYDOXDWLRQV�� LW� ZLOO� EH� SRVVLEOH� WR� WDNH� LQWR� DFFRXQW� WKH

VLWXDWLRQ� DV� ZHOO� DV� WKH� SURVSHFWLYH� RI� WKH� OHJDO�� FRQVROLGDWHG� DQG� XQGHU�

VHWWOHPHQW�� V\VWHPV� WKDW� GHILQH� WKH� VHOI�JRYHUQPHQW� OHYHO� WHVWHG� LQ� WKH� 6WDWHV

WKDW�ZH�EHORQJ�WR�

,W�ZLOO�EH�LQWHUHVWLQJ�WR�MXGJH�VXFK�GLIIHUHQW�OHYHOV�RI�VHOI�JRYHUQPHQW��ZLWK�VSHFLDO

UHIHUHQFH�WR�WKH�SURFHVVHV�RI�WDNLQJ�SDUW� LQ�WKH�(8��REVHUYHG�ERWK�LQ�LWV�FXUUHQW

PHPEHUVKLS�DQG�QH[W�HQODUJHPHQW�WR�6ORYHQLD��+XQJDU\�DQG�&URDWLD�

3UHVLGHQW�*DODQ�UHYHDOHG�WKH�LPSRUWDQFH�RI�WDNLQJ�SDUW�LQ�WKH�GHEDWH�RI�3URIHVVRU

$QWRQLR� /D� 3HUJROD�� IDPRXV� MXULVW�� DOUHDG\� MXGJH� DQG� SUHVLGHQW� RI� WKH� ,WDOLDQ

&RQVWLWXWLRQDO�&RXUW�

&XUUHQWO\�*HQHUDO�/DZ\HU�RI�WKH�&RXUW�RI�-XVWLFH� LQ�WKH�(8��/D�3HUJROD�SUHVLGHV�

VLQFH�LWV�HVWDEOLVKPHQW��ZKLFK�ZDV�LQ�WKLV�LQVWLWXWLRQ�LQ�������RYHU�WKH�&RPPLVVLRQ

SRXU� OD� GpPRFUDWLH� SDU� OH� GURLW�� DOVR� NQRZQ� DV� &RPPLVVLRQ� RI� 9HQHWLD�� ZKLFK� ±

ZLWK� WKH�FR�RSHUDWLRQV�DQG� ORJLVWLF�VXSSRUW�RI� 5HJLRQ� 9HQHWR� ±� RIIHUV� LPSRUWDQW

FRQWULEXWLRQV�WR�WKH�GHILQLWLRQ�RI�QHZ�LQVWLWXWLRQV�RI�GHPRFUDF\�LQ�WKH�&HQWUDO�(DVW

(XURSH��ZLWK�WKH�DVVHUWLRQ�RI�WKH�IXQGDPHQWDO�ULJKWV�DQG�WKHLU�WXWHODJH�E\�PHDQV

RI� WKH� FRQVWLWXWLRQDO� MXULVGLFWLRQV�� DQG� DJDLQ� ±� WKLV� LV� D� SDUWLFXODUO\� LQWHUHVWLQJ
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DVSHFW� WR� DOO� XV� ±� ZLWK� WKH� DQDO\VLV� DQG� GHYHORSPHQW� RI� SURFHVVHV� WRZDUGV� DQ

LQFUHDVLQJ�DFNQRZOHGJPHQW�RI�WKH�UROH�RI�WKH�UHJLRQDO�DQG�ORFDO�VHOI�JRYHUQPHQWV

WRZDUG�WKH�IHGHUDOLVP�

3URI�� /D� 3HUJROD� DOZD\V� SDLG� DWWHQWLRQ� WR� WKH� ³IHGHUDOLVP� DQG� LWV� VXUURXQGLQJV´

VLQFH� WKH� EHJLQQLQJ� RI� LWV� FDUHHU� DV� VFKRODU� DQG� VWXGHQW� RI� &DUO� )ULHGULFK� DW

+DUYDUG�8QLY�

/D� 3HUJROD� LV� DEOH� WR� SURSRVH� FRPSDULVRQV� RQ� VHOI�JRYHUQPHQWV� DQG� WKH

H[SHULHQFHV�RI�IHGHUDOLVP�LQ�WKH�(XURSHDQ�DQG�:RUOG�SURVSHFWLYH�

7KH�VSXU�WR�UHFRJQLVH�DQG�HQVXUH�VHOI�JRYHUQPHQWV�DQG�UHJLRQDO�SRZHUV�LV�IHOW�LQ

WKH�ZKROH�UDQJH�RI�OHJDO�V\VWHPV�WHVWHG�LQ�WKH�(XURSHDQ�DUHD�RI�$OSH�$GULD��1HZ

WDUJHW� SRLQWV� RI� GHPRFUDF\� KDYH� WR� EH� SXUVXHG� RQ� WKHVH� WRSLFV�� 7KLV� LV� DQ

KLVWRULFDO�SURFHVV�WKDW�LV�GHYHORSHG�DQG�LUUHYHUVLEOH�LQ�,WDO\�

,Q�D�VR�IDYRXUDEOH�SKDVH��DV�QHYHU�LQ�,WDO\�DQG�(XURSH��WR�WKH�DFNQRZOHGJPHQW�RI

SRZHUV� DQG� UHVSRQVLELOLWLHV� RI� UHJLRQV�� ZH� PD\� VD\� WKDW� WKLV� SURFHVV� LV� D

UHRUJDQLVDWLRQ�RI�IUHHGRPV�

:H�WKDQN�KLP�IRU�WKH�IDYRXUDEOH�YLHZV�KH�ZLOO�KHOS�XV�WR�VHH�DQG�SXUVXH�WRZDUGV

WKH�FRQVWLWXWLRQDO�JURZWK�RI�RXU�UHJLRQV�LQ�WHUPV�RI�SUHVHQFH�DQG�RSHUDWLRQV�
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*HQHUDO�/DZ\HU�DW�WKH�(8�&RXUW�RI�-XVWLFH�
3UHVLGHQW�RI�WKH�&RPPLVVLRQ�RI�WKH�(XURSHDQ�&RXQFLO�IRU�GHPRFUDF\�WKURXJK�ODZ

$OSH�$GULD�DQG�(XURSH�RI�WKH�5HJLRQV

:LWK� LWV� FRQVROLGDWHG� H[SHULHQFH� LQ� WKH� &HQWUDO�(XURSH� JHRSROLWLFDO�� JHR�

HFRQRPLFDO� DQG� FXOWXUDO� ILHOG�� $OSV� $GULD� ILWV� LQWR� D� VSUHDGLQJ� LQWHUUHJLRQDO� FR�

RSHUDWLRQ�� 7KH� PDLQ� SUREOHP� FRQVLVWV� LQ� VHWWLQJ� DQG� KDUPRQLVLQJ� WKH� LQWHUORFDO

SUDFWLFHV� ZLWKLQ� WKH� FRPPXQLW\�� WKH� DLP� RI� VHYHUDO� QDWLRQV� PDLQO\� RI� &HQWUDO

(XURSH�

7KH� FR�RSHUDWLRQ� DPRQJ� DXWRQRPRV� ERGLHV� RI� GLIIHUHQW� VWDWHV� UHTXLUHV� DQ

DGHTXDWH� MXULGLFDO� IUDPHZRUN� HYHQ� IRU� WKH� SXUSRVH� RI� WKH� WUDQVQDWLRQDO

LQWHJUDWLRQ��WKDW�LV�WR�VD\��UHJLRQV�DOUHDG\�LQWHJUDWHG�DPRQJ�WKHP��EXW�EHORQJLQJ

WR� GLIIHUHQW� VWDWHV� PD\� VXSSRUW� WKH� VWDWHV� WKHPVHOYHV� LQ� UHDFKLQJ� D� EHWWHU

LQWHJUDWLRQ�

$� ILUVW�� FRQFUHWH�� UHIHUHQFH� SRLQW� LV� ZKDW� KDV� EHHQ� SURGXFHG� E\� WKH� (XURSHDQ

&RXQFLO�� SDUWLFXODUO\� ZLWK� WKH� ����� IUDPHZRUN�FRQYHQWLRQ� RI� 0DGULG� RQ� FURVV�

ERUGHU�FR�RSHUDWLRQ�DQG�ZLWK�WKH�VXEVHTXHQW�SURWRFROV�

(YHQ�LI�VXFK�LQWHUQDWLRQDO�MXULGLFDO�WRROV�DUH�QRW�GHVWLQHG�WR�LQWHJUDWH�ZLWK�WKH�(8

ODZ��WKH\�FDQ�FRQVWLWXWH�DQ\ZD\�D�ILUVW�ERG\�RI�UXOHV�WR�UHJXODWH�UHODWLRQV�EHWZHHQ

DXWRQRPRXV�ERGLHV�LQVLGH�DQG�RXVLGH�WKH�&RPPXQLW\�

,W� LV� ZRUWK� UHPHPEHULQJ� WKDW� WKH� (8� OHJDO� V\VWHP� GRHV� QRW� UHJXODWH� WKH

DVVLJQPHQW� RI� SRZHUV� ZLWKLQ� HDFK� VLQJOH� VWDWH�� $Q\ZD\�� VWDWHV� WKDW� DUH� SDUW� RI

WKH�(8��E\�WKH�DGPLWWDQFH� LWVHOI��DFFHSWHG�WR�HQIRUFH�WKH�IXQGDPHQWDO�SULQFLSOHV

RI�WKH�(8��DPRQJ�ZKLFK�WKHUH�DUH�WZR�RI�SULPDU\�LPSRUWDQFH��WKH�VRFLR�HFRQRPLF

FRKHVLRQ� DQG� WKH� VXEVLGLDULW\� �GHFLVLRQV� DUH� PDGH� ³DV� FORVH� DV� SRVVLEOH� WR� WKH

FLWL]HQ´��

7KH� SULQFLSOH� RI� FRKHVLRQ�� IRU� WKH� SXUSRVHV� RI� WKH� HFRQRPLF� LQWHJUDWLRQ�� KDV

EURXJKW�UHJLRQV�WR�EH�FRQVLGHUHG�DV�VHOI�JRYHUQPHQW�ERGLHV��DXWKRUV�RI�WKHLU�RZQ

GHYHORSPHQW��DQG�QRW�RQO\�DV�D�ZD\�RI�HTXDOLVDWLRQ�DQG�GLVWULEXWLRQ�RI�DLGV�
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7KH� ORJLF� RI� WKH� SULQFLSOH� RI� VXEVLGLDULW\� LV� WKH� IROORZLQJ�� VDIHJXDUG� RI� GHFLVLRQ�

PDNLQJ� SRZHUV� RI� WKH� 0HPEHU� 6WDWH� ZKHQ� WKH\� RQO\� DUH� HQRXJK� WR� SXW� LQWR

SUDFWLFH�WKH�REMHFWLYHV�SXUVXHG�LQ�WKH�FRPPXQLW\�

7KLV� ZRXOG� EH� D� SULQFLSOH� OLPLWHG� DQG� FRQWUDGLFWHG� LI� WKH� VHOI�JRYHUQHG� ERG\�� LQ

WKH� PDWWHUV� FRQVWLWXWLRQDOO\� ZLWKLQ� LWV� SURYLGHQFH�� ZHUH� QRW� HQWUXVWHG� D

FRUUHVSRQGLQJ�UROH�RI�DJHQW�DQG�PDGH�SDUW�RI�WKH�&RPPXQLW\�SURFHVV�

,Q� DGGLWLRQ�� WKH� ORJLF� RI� WKH� VXEVLGLDULW\� LV� ORJLF� RI� FRPSOHPHQWDULW\� DQG� QRW� RI

H[FOXVLYHQHVV�� ,W� HIIHFWLYHO\�� HYHQ� LI� SULYLOHJLQJ� WKH� GHFLVLRQ�PDNLQJ� OHYHO� WKDW� LV

FORVHU�WR�WKH�FLWL]HQ��GRHV�QRW�H[FOXGH�DQ\�PHDVXUH�E\�IDUWHU� OHYHOV� LQ�FDVH�WKH\

FDQ�VKRZ�WKHPVHOYHV�DV�HIILFLHQW�LQ�DFKLHYLQJ�WKH�REMHFWLYH�

$� MRLQW� LQLWLDWLYH�RI�VHYHUDO� FR�RSHUDWLQJ� UHJLRQV� LV� DQ� H[DPSOH� RI� VXEVLGLDULW\� WR

WKH�WRS�LQ�FRPSDULVRQ�ZLWK�WKRVH�LQLWLDWLYHV�PDQDJHG�E\�WKH�VLQJOH�UHJLRQV��HYHQ

LI�WKH�OHYHO�MXVW�DERYH�WKH�UHJLRQ�LQ�WKLV�FDVH�LV�QHLWKHU�WKH�QDWLRQDO�VWDWH�QRU�WKH

8QLRQ�

7KH�6WDWH�RU�WKH�8QLRQ�FRXOG�RSHUDWH�IURP�D�ILQDQFLDO�SRLQW�RI�YLHZ�RU�WDNH�SDUW�LQ

WKH� LQWHUORFDO� DJUHHPHQWV�� ZLWKRXW� VXEVWLWXWLQJ� IRU� WKH� ERGLHV� WKDW� DUH� SDUW� RI

WKHP�

7KH�FR�RSHUDWLRQ�DPRQJ�UHJLRQV�VKRZV� LWVHOI�E\�PHDQV�RI� WKH�SDUWLFLSDWLRQ��EXW

WKH� SDUWLFLSDWLRQ� LV� SUDFWLFH� RI� VHOI�JRYHUQPHQW�� ZKHQ� EULQJLQJ� WR� FRPPRQ

UHVROXWLRQV� JRLQJ� EH\RQG� WKH� WHUULWRULDO� OLPLWV� DQG� LQ� GHFLVLRQ�PDNLQJ� VWUXFWXUHV

WKDW�DUH�GLIIHUHQW�IURP�WKRVH�LQVWLWXWLRQDOO\�GHILQHG�

7KH�SDUWLFLSDWLRQ�DOVR�EHFRPHV�D�SROLWLFDO�IDFWRU�RI�UHLQIRUFHPHQW�RI�WKH�DXWRQRP\

LWVHOI�ERWK�LQ�WKH�YHUWLFDO�UHODWLRQ�RI�WKH�UHJLRQ�ZLWK�WKH�6WDWH�DQG�WKH�8QLRQ��DQG

LQ�WKH�WUDQVYHUVDO�UHODWLRQ�ZLWK�RWKHU�UHJLRQV�

7KH� SDUWLFLSDWLYH� UROH� RI� WKH� VXE�VWDWH�FRQWUROOHG� DXWRQRPRXV� ERGLHV� DOVR� VWDUWV

EHLQJ�LPSRUWDQW�ZLWKLQ�WKH�(8�LQVWLWXWLRQV�

:LWK� WKH� ODWH� UHYLHZ� RI� WKH� 7UHDW\�� WKH� &RPPLWWHH� RI� 5HJLRQV� KDV� EHFRPH� DQ

DGYLVRU\�ERG\�VWDQGLQJ�EHVLGH�WKH�&RPPLVVLRQ�DQG�WKH�&RXQFLO��DOVR�PHPEHUV�RI

WKH�UHJLRQDO�H[HFXWLYH�ERGLHV���HPSRZHUHG� LQVLGH�WKH�&RXQFLO� LWVHOI�ZLWK�ELQGLQJ

WKH�FRUUHVSRQGLQJ�RULJLQ�VWDWHV���PD\�EH�SDUW�RI�WKH�&RXQFLO�
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%XW�� WKDW� SRLQWV� RXW� WKDW� WKH� UROH�� HYHQ� RI� ODZPDNLQJ�� DQG� WKH� UHODWLRQV� RI� WKH

UHJLRQV�ZLWKLQ�WKH�(8�DUH�IL[HG�E\�WKH�&RQVWLWXWLRQV�RI�WKH�0HPEHU�6WDWHV�

$FFRUGLQJO\�� WKH� SOXUDOLW\� RI� WKH� WDNHQ� VROXWLRQV� FRPHV� RXW�� IURP� WKH� ZLGH

DXWRQRP\�WKDW�WKH�*HUPDQ�DQG�$XVWULDQ�UHJLRQV�KDYH�WR�D�PRUH�UHVWULFWHG�UDQJH

RI�DFWLRQ�RI�WKH�,WDOLDQ�UHJLRQV�

$Q\ZD\��LW�LV�ZRUWK�REVHUYLQJ�D�FOHDU�DQG�JHQHUDO�WUHQG�WR�WKH�GHFHQWUDOLVDWLRQ�RI

WKH� VWDWH� ODZ� V\VWHPV�� FHQWUDOLVHG� VWDWHV� WHQG� WR� IRUPV� RI� UHJLRQDOLVP�� ZKLOH

UHJLRQDO�V\VWHPV�WR�IRUPV�RI�IHGHUDOLVP�

,W� LV�DOVR�WUXH�WKDW�WKH�SULQFLSOH�RI�VXEVLGLDULW\��DV� LW� WHQGV�WR�EH�DVVHUWHG� LQ� WKH

0HPEHU� 6WDWHV�� JLYHV� WKH� DXWRQRPRXV� ERGLHV� DQ� LQFHQWLYH� IRU� IDFLQJ� QHZ

UHDOLWLHV��VXFK�DV�WKH�JOREDOLVDWLRQ�

7KH� UROH� RI� WKH� (8� DOVR� VKRZV� LWVHOI� IRU� DQRWKHU� DVSHFW�� &RPSDUHG� ZLWK� RWKHU

VWDWH� XQLRQV�� WKH� (8� KDV� DOVR� WR� UHJXODWH� LQWHULQGLYLGXDO� UHODWLRQV� DQG� UHODWLRQV

DPRQJ�WKH�(XURSHDQ�SHRSOHV�

$JUHHPHQWV��WKH�FR�RSHUDWLRQ�DPRQJ�UHJLRQV�RI� WKH�0HPEHU�6WDWHV�DUH� WKH�UDZ

PDWHULDO�IRU�FDUU\LQJ�RXW�VXFK�DQ�LQVWLWXWLRQDO�PLVVLRQ�

,I� WKH� (XURSHLVDWLRQ� SROLF\� FRQYHUWV� VXFK� SULQFLSOH� VWDWHPHQW� LQWR� WKH� RSHUDWLYH

SUDFWLFH��ZH�ZLOO�UHDFK�D�SHULRG�ZKHQ�WKH�UHJXODWLRQ�RI�WKH�LQWHUUHJLRQDO�UHODWLRQV

ZLOO�IXOO\�EH�SDUW�RI�WKH�(8�ODZ�WKDW��DV�DOUHDG\�NQRZQ��FDQ�QRW�EH�FRQWUDGLFWHG�E\

WKH�GRPHVWLF�ODZ�

7KH�SRVLWLYH�WZHQW\�\HDU�ROG�H[SHULHQFH�RI�$OSV�$GULD�FRQILUPV�WKH�YDOLGLW\�RI�DQ

(XURSHDQ� LQWHJUDWLRQ�EXLOG�XS�ZLWK�WKH�VXSSRUW�RI� ORFDO�FRPPXQLWLHV�QRW�EOLQGHG

E\� WKH� QDUURZ�PLQGHG� PXQLFLSDOLVP� DQG� DEOH� WR� FR�RSHUDWH� WR� SXW� WRJHWKHU

SURILWDEO\�VKDUHG� LQWHUHVWV� DQG� YDOXHV�� VWDUWLQJ� ZLWK� WKRVH� RQHV� WKDW� UHVXOW� IURP

WKHLU�JHRJUDSKLFDO�FORVHQHVV

�
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0LQLVWHU�RI�WKH�(XURSHDQ�,QWHJUDWLRQV�RI�WKH�5HSXEOLF�RI�&URDWLD

(XUR�5HJLRQV�DQG�WKH�8SSHU�$GULDWLF�$UHD

$OSH�$GULD�LV�RQH�RI�WKH�ILUVW�(XURSHDQ�UHJLRQDO�LQLWLDWLYHV�LQ�ZKLFK�&URDWLD�VKRZHG

JUHDW�LQWHUHVW�

6LQFH�LWV�FUHDWLRQ��LQ������LQ�9HQHWLD��WKLV�&RPPXQLW\�PHDQW�WKH�UH�ODXQFK�DQG�D

QHZ�IRUP�RI�FRKHVLRQ�RI�DUHDV�WKDW�LQ�WKH�SDVW�ZHUH�VWURQJO\�OLQNHG�E\�QXPHURXV

ELQGV�±�RI�FRPPHUFLDO��KLVWRULFDO�DQG�FXOWXUDO�QDWXUH�±�EXW�WKDW�WKH�HYHQWV�DQG�WKH

FRQVHTXHQFHV�RI�WKH�ZRUOG�FRQIOLFWV�GLYLGHG�DOVR�IURP�DQ�LGHRORJLFDO�SRLQW�RI�YLHZ�

7KH�GHYHORSPHQW��DW�UHJLRQDO�DQG�ORFDO� OHYHO��RI�GHPRFUDF\�DQG�WROHUDQFH�LV�RQH

RI�WKH�SLOODUV�WKDW�VXSSRUW�WKH�FRQWHPSRUDU\�(XURSH�DQG�LW�LV�DOVR�RQ�VXFK�D�EDVH

WKDW� WKH� UHSXEOLF� RI� &URDWLD� ZLVKHV� WR� SXUVXH� WZR� RI� LWV� SULRULW\� REMHFWLYHV� LQ

IRUHLJQ�SROLF\��WKH�LQWHJUDWLRQ�LQ�WKH�(8�DQG�WKH�DGPLWWDQFH�WR�1$72�E\�IXOO�ULJKW�

$V�IDU�DV�WKH�ILUVW�JRDO�LV�FRQFHUQHG��IURP�WKH�VWDQGSRLQW�RI�ODZV��&URDWLD�KDV�HYHQ

H[FHHGHG�VRPH�VWDQGDUGV�H[LVWLQJ�LQ�(XURSH�LQ�WKH�ILHOG�RI�WKH�WXWHODJH�RI�KXPDQ

ULJKWV� DQG� PLQRULWLHV�� LW� DOVR� HPHQGHG� LWV� FRQVWLWXWLRQDO� FKDUW� DVVHUWLQJ� WKH

GLVWLQFWLRQ� EHWZHHQ� WKH� ORFDO� OHYHO� DQG� UHJLRQDO� OHYHO� DQG� VHW� IRUWK�� LQ� DGYDQFH

ZLWK�UHVSHFW�WR�WKH�VHYHUDO�(XURSHDQ�FRXQWULHV��WKH�SULQFLSOH�RI�VXEVLGLDULW\�

7KH�UHJLRQDO�DQG�ORFDO�VHOI�PDQDJHPHQW�V\VWHP�KDV�VWLOO�WR�EH�UHFRPSRVHG��2QFH

UHGHILQHG��LW�ZLOO�FRQVWLWXWH�WKH�UHIHUHQFH�MXULGLFDO�DPELW�IRU�WKH�IROORZLQJ�ODZV�

&XUUHQWO\�� WKH� UHDO� ZHDN� SRLQW� LV� WKH� HFRQRP\�� 7KLV� LV� QRW� RQO\� GXH� WR� WKH

FRQVHTXHQFHV� RI� ZDU�� EXW� DOVR� WR� WKH� QXPHURXV� LUUHJXODULWLHV� DQG� ODFNV� WKDW

FKDUDFWHULVHG�WKH�SULYDWLVDWLRQ�V\VWHP�RSHUDWHG�E\�WKH�SUHYLRXV�UHJLPH�

1RZ�&URDWLD�GRHV�QRW�UHSUHVHQW�DQ\�SROLWLFDO�ULVN�DQ\�ORQJHU�DQG�LWV�REMHFWLYHV�LQ

WKH�HFRQRPLF� ILHOGV�FRQVLVW� LQ�DWWUDFWLQJ� LQYHVWPHQWV� IURP�DEURDG�DQG� IDYRXULQJ

H[SRUWV�

)RU� WKH� ILUVW� WLPH� IURP� WKH� REWDLQPHQW� RI� LQGHSHQGHQFH�� &URDWLD� PD\� IXOO\� EH

LQYROYHG�LQ�WKH�DFKLHYHPHQW�RI�VXFK�JRDOV�ERWK�E\�ORRNLQJ�SDUWQHUV�LQ�WKH�SULYDWH
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DQG� LQVWLWXWLRQDO�VHFWRUV�� LQ�DQG�RXW�RI� WKH�(8��DQG�DLPLQJ� DW� WKH�DGPLWWDQFH� WR

&()7$�

$V� WR� WKH� WRSLF� RI� UHJLRQDOLVP�� LW� LV� ZRUWK� XQGHUOLQLQJ� WKDW� &URDWLD� KDV� DOUHDG\

FUHDWHG� WKH� (XURUHJLRQ� RI� 'DQXEH�'UDYD�6DYD� WKDW� LQFOXGHV� WKH� +XQJDULDQ� DQG

%RVQLD�+HU]HJRYLQD�UHJLRQV�

7KHUH� LV� DOVR� WKH� SURMHFW� RI� FUHDWLQJ� D� VHFRQG� RQH�� ,VWULD�� 7KLV� LV� D� FRPSOH[

SURMHFW� WKDW� VXUHO\� UHTXLUHV� DQ� DJUHHPHQW� DPRQJ� DOO� SDUWQHUV� DQG� SDUWLFXODUO\

EHWZHHQ�WKH�UHJLRQV�DQG�WRZQV�RI�&URDWLD��,WDO\�DQG�6ORYHQLD�

%XW�� LW� LV� SRVVLEOH� WR� JR� IXUWKHU� RQ� DQG� LPDJH� D� NLQG� RI� DQ� HYHQ� EURDGHU

(XURUHJLRQDO� FR�RSHUDWLRQ� WKDQ� WKH� ,VWULDQ� RQH�� ZKLFK� LQYROYHV�� LQ� WKH� 1RUWK

$GULDWLF��WRJHWKHU�ZLWK�&URDWLD��)ULXOL�9HQH]LD�*LXOLD��6ORYHQLD��9HQHWR�DQG�&DULQWLD�

OLQNHG�WR�WKHVH�UHJLRQV�E\�PDQ\�ELQGV�DPRQJ�ZKLFK�DUH�WKH�LQIUDVWUXFWXUH�RQHV�

6XFK� NLQG� RI� FR�RSHUDWLRQ� FRXOG� UH�ODXQFK� WKH� FR�RSHUDWLRQ� DPRQJ� WKH� VDPH

UHJLRQV� ZLWKLQ� WKH� &RPPXQLW\�� EHFRPLQJ� WKHUHIRUH� D� VRUW� RI� FRUH� RI� $OSH� $GULD

LWVHOI�

7KHUH� LV� DQ\ZD\� WKH� FRQYLFWLRQ� WKDW� (XURSH� ZLOO� EHFRPH� PRUH� DQG� PRUH� XQLWHG

DQG�FORVHU�DQG�FORVHU��%XW��WKLV�SURFHVV�ZLOO�RQO\�EH�VXFFHVVIXO� LI�WKH�ORJLF�RI�WKH

VXEVLGLDU\�SULQFLSOH�ZLOO�EH�FRPSOLHG�ZLWK�

7KH�IRXU�OHYHOV��(XURSH��6WDWHV��5HJLRQV��0XQLFLSDOLWLHV��ZLOO�KDYH�WR�EH�REVHUYHG

DQG�VXSSRUWHG�E\�SURSHU�UHVRXUFHV�DQG�VWUXFWXUHV��$W�WKLV�SRLQW��LW�LV�FRQFHLYDEOH

WKH� SUHVHQFH� RI� D� (XURSH� SURYLGHG� ZLWK� D� FRQVWLWXWLRQ� ZKHUH� UHJLRQV� ZLOO� KDYH

WKHLU�RZQ�UHFRJQLVHG�VWDWXVHV�DQG�ODZ�V\VWHPV�
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6WDWH�8QGHU�6HFUHWDU\�DW�WKH�0LQLVWU\�RI�)RUHLJQ�$IIDLUV�LQ�WKH�5HSXEOLF�RI�6ORYHQLD

6ORYHQLD�WRZDUGV�WKH�(XURSHDQ�8QLRQ

,Q�6ORYHQLD�� WKH�VWUDWHJLF�REMHFWLYH�RI� WKH�DGPLWWDQFH� WR� WKH�(XURSHDQ�8QLRQ�� LV

XQGHUVWRRG�DV�D�EDVLF�ODZ�PDNLQJ�SURFHVV�� OLQNHG�WR� WKH�SROLWLFDO��HFRQRPLF�DQG

LQVWLWXWLRQDO�FXOWXUH�RI�(XURSH�

6XFK� D� SURFHVV� VHWV� LQ� WKH� 6ORYHQLD� KLVWRULF� H[SHULHQFH�� ZKLFK� KDV� DOZD\V� EHHQ

RSHQHG�� LQ� WKH� ORJLF� RI� H[FKDQJHV�� WR� WKH� HFRQRPLF�� FXOWXUDO�� SROLWLFDO� DQG

LQVWLWXWLRQDO�LQIOXHQFHV�RI�WKH�&HQWUDO�(XURSH�DUHD�

6XFK� D� ZLGH�UDQJH� H[FKDQJH� ZDV� D� IDFWRU� RI� IXQGDPHQWDO� LPSRUWDQFH� IRU

6ORYHQLDQ�SHRSOH��7KH�DGPLWWDQFH�WR� WKH�$OSH�$GULD�/DERXU�&RPPXQLW\�DOORZHG�

ZLWKLQ� WKH� OLPLWV� RI� WKH� KLVWRULF� FRQWH[W� RI� WKH� HSRFK� RI� FRQWUDSRVLWLRQV� DQG

GLYLVLRQV� LQWR� EORFNV�� PDLQWDLQLQJ� D� FRQQHFWLRQ� ZLWK� WKH� QXPEHUOHVV� (XURSHDQ

WRSLFV�

$OSH�$GULD��WKURXJK�WKH�VHYHUDO�W\SHV�RI�FR�RSHUDWLRQ�DPRQJ�VHYHUDO�FRXQWULHV�LQ

PDQ\�VHFWRUV��EHFDPH�D�KLJK�TXDOLW\�FRQQHFWLQJ�DUHD�

6ORYHQLD�KDV�D�YHU\�IDYRXUDEOH�SRVLWLRQ�IRU�WKH�DGKHVLRQ�WR�WKH�(XURSHDQ�8QLRQ�

HYHQ�LQ�VKRUWHU�WLPHV�ZLWK�UHVSHFW�WR�WKH�IL[HG�RQHV��PDLQO\�GXH�WR�WKUHH�IDFWRUV�

� 7KH�VWURQJ�LQWHJUDWLRQ�LQ�D�KLJK�HFRQRPLF�OHYHO�DUHD�

� 7KH�KLJK�SROLWLFDO�FRQVHQVXV�JLYHQ�WR�WKH�DGKHVLRQ�LQ�6ORYHQLD�

� $�ZHOO�VWUXFWXUHG�PHFKDQLVP�IRU�WKH�FRPSOLDQFH�RI�WKH�6ORYHQLDQ�OHJDO�V\VWHP

ZLWK�WKH�(XURSHDQ�RQH�

7KH� $OSH� $GULD� /DERXU� &RPPXQLW\� FDQ� JLYH� DQ� LPSRUWDQW� FRQWULEXWLRQ� LQ� WKH

(XURSHDQ� LQWHJUDWLRQ� SURFHVVHV� IRU� ERWK� WKH� H[SHULHQFH� JRW� LQ� WKH� SOXUDOLW\� RI

GLIIHUHQW�FXOWXUHV�DQG�WKH�WHVWHG�PHFKDQLVPV�RI�FRQQHFWLRQ�DW�UHJLRQDO�OHYHO�

:H�KDYH�DOVR�WR�DGG�WKDW�6ORYHQLD�LV�ORFDWHG�LQ�DQ�DUHD�ZKHUH�WKUHH�FXOWXUHV�FURVV

�/DWLQ��*HUPDQLF�DQG�6ODYLF�RQHV��DQG�WKDW�FRQVWLWXWHG�IRU�WKRXVDQG�\HDUV�DQG�VWLOO

FRQVWLWXWHV�DQ�LPSRUWDQW�KLVWRULF�H[SHULHQFH��7KDW�WHDFKHV�WKDW�D�FRQVWUXFWLYH�FR�
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RSHUDWLRQ�LV�RQO\�SRVVLEOH�LI�LW�LV�EDVHG�RQ�SULQFLSOHV�WKDW�VHWV�WKH�PXWXDO�UHVSHFW

DQG� DGDSWDWLRQ� WR� WKH� OHJLWLPDWH� LQWHUHVWV� RI� HYHU\RQH�� RQ� WKH� IXQGDPHQWDO

UHJXODWLRQV�RQ�MXVWLFH�DQG�WKH�RSHQ�GLDORJXH�

7KH�PXWXDO�FRQILGHQFH�DQG�NQRZOHGJH�DOORZHG�WKH�XQGHUVWDQGLQJ�RI�WKH�UHDVRQV

DQG�SXUSRVHV�RI�VHOI�JRYHUQPHQW�RI�&URDWLD�DQG�6ORYHQLD�

,Q� VXFK� VHQVH�� $OSH� $GULD� QRW� RQO\� ZDV� D� FRPSUHKHQVLRQ� IDFWRU�� ,W� ZDV� DOVR� D

IDFWRU�RI�VWDELOLW\�

7KH� LQLWLDWLYHV� WDNHQ� ZLWKLQ� WKH� /DERXU� &RPPXQLW\� GHPRQVWUDWHG� WKDW� WKH

GHYHORSPHQW�RI�OHJLWLPDWH�LQWHUHVWV�LQ�WKH�FRPPRQ�OLIH�LV�QRW�RQO\�D�TXHVWLRQ�WKDW

KDV� WR� EH� VROYHG� DW� QDWLRQDO� OHYHO�� EXW� LQ� RQ� WKH� FRQWUDU\� UHTXLUHV�� LQ� PDQ\

VHFWRUV��FR�RSHUDWLRQ�DW�ORFDO�DQG�UHJLRQDO�OHYHO�

,Q�UHVSHFW�RI�WKDW��WKH�H[SHULHQFH�RI�WKH�$OSH�$GULD�/DERXU�&RPPXQLW\�ZDV�YHU\

SURGXFWLYH�DQG�LQQRYDWLYH�
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%2-$1$�20(56(/

&RXQFLOORU�RI� WKH� *RYHUQPHQW� DW� WKH� $JHQF\� RI� WKH� 5HSXEOLF� RI� 6ORYHQLD� IRU� WKH
5HJLRQDO�'HYHORSPHQW

7KH�QHZ�UHJLRQDO�SROLF\�RI�6ORYHQLD��DV�XQGHUVWRRG�IURP�WKH������OHJLVODWLRQ��KDV

WKH�IROORZLQJ�JRDOV�

• %DODQFHG�GHYHORSPHQW�

• 6ROXWLRQ�RI�VWUXFWXUDO�SUREOHPV�DQG�XQHPSOR\PHQW�

• (OLPLQDWLRQ�RI�XQIDYRXUDEOH�WUHQGV�LQ�ZHDN�DUHDV�

• &RPSOLDQFH�ZLWK�WKH�(XURSHDQ�UHJLRQDO�SROLF\�

7KH�SLOODUV�RI�WKLV�SROLF\�DUH�DV�IROORZV�

• &R�RSHUDWLRQ�EHWZHHQ�SXEOLF�DQG�SULYDWH�VHFWRUV�

• &R�RUGLQDWLRQ� DPRQJ� WKH� VHYHUDO� SXEOLF� LQVWLWXWLRQV� LQYROYHG� LQ� WKH

UHJLRQDOLVDWLRQ�SURFHVV��WKHVH�ZLOO�DOVR�KDYH�WKH�WDVN�RI�SUHSDULQJ�WKH�UHJLRQDO

GHYHORSPHQW�SURJUDPV�WKDW�FDQ�KDYH�FRQWDFW�SRLQW�ZLWK�SURMHFWV�

• /RFDO�VHOI�JRYHUQPHQWV�VWDWH�UDWLR�LPSURYHPHQW�

• 5HODWLRQVKLS�ZLWK�FRQVROLGDWHG�GHPRFUDF\�FRXQWULHV�

• � 3ODQQLQJ� RI� LQFHQWLYHV� IRU� D� UHJLRQDO� GHYHORSPHQW� IRU� WKH� SXUSRVH� RI� FR�

RUGLQDWLQJ�WKRVH�UHIHUULQJ�WR�WKH�VWDWH�EDODQFH�ZLWK�WKRVH�FRPLQJ�IURP�WKH�(8

�IURP� ����� WR� ������ 6ORYHQLD� ZLOO� UHFHLYH� WKH� SUH�DGPLWWDQFH� VWUXFWXUDO� DLGV

DQG�IURP������WR�������6ORYHQLD�UHFHLYHG�DSSUR[LPDWHO\����PLOOLRQ�(XUR�SHU

\HDU��

5HJLRQDOLVDWLRQ� LV� GHWHUPLQHG� E\� WKH� QHHG� IRU� HTXDOO\� GLVWULEXWLQJ� IXQGV� LQ� WKH

WHUULWRU\�

&XUUHQWO\��WKH�RQO\�DGPLQLVWUDWLYH�DOORFDWLRQ� LV�JLYHQ�E\�WKH�PXQLFLSDOLWLHV��7KHUH

DUH�����RI�WKHP�

��� 1876��� OHYHO� VWDWLVWLF� UHJLRQV� DUH� XQGHU� HVWDEOLVKPHQW�� 7KH� DLPV� LV� WKH

GHYHORSPHQW�RI�WKHLU�LQVWLWXWLRQV�VR�WKDW�WKHVH�FDQ�LQGHSHQGHQWO\�WDNH�SDUW�LQ�$OSH

$GULD�DV�DQ�UHJLRQDO��EXW�QRW�VWDWH�H[SUHVVLRQ�
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7KH� FUHDWLRQ� RI� WKH� 1876��� OHYHO� JURXSV� KDV� DOVR� EHHQ� VFKHGXOHG�� /MXEOMDQD�

FHQWUDO� UHJLRQ�� WKH� UHVW� RI� 6ORYHQLD�� 7KLV� ZLOO� DOORZ� EHWWHU� RSSRUWXQLWLHV� RI

REWDLQLQJ�(XURSHDQ�VWUXFWXUDO�IXQGV��REMHFWLYH����

7KH�NH\�LQVWLWXWLRQ�LQ�WKH�UHJLRQDOLVDWLRQ�SURFHVV�LV�WKH�$JHQF\�RI�WKH�5HSXEOLF�RI

6ORYHQLD� IRU� WKH� UHJLRQDO� GHYHORSPHQW�� ,W� FR�RSHUDWHV� ZLWK� WKH� DJHQFLHV� IRU� WKH

UHJLRQDO� GHYHORSPHQW� RSHUDWLQJ� DW� WKH� �1876�� VWDWLVWLF� UHJLRQ� OHYHO� LQ� WKH

VHWWOHPHQW�RI�WKHLU�SURJUDPV�

7KH�PDLQ�WDVNV�RI�WKH�$JHQF\�DUH�DV�IROORZV�

• WKH�GHILQLWLRQ�RI�D�JHQHUDO�VWUDWHJ\�IRU�WKH�UHJLRQDO�GHYHORSPHQW�

• WKH�GHILQLWLRQ�RI�D�SURJUDP�DLPLQJ�DW�WKH�REWDLQPHQW�RI�IXQGV�IURP�WKH�(8�

• GHYHORSLQJ�DQG�SXWWLQJ�LQWR�SUDFWLFH�FURVV�ERUGHU�FR�RSHUDWLRQ�SODQV��FXUUHQWO\

ZLWK�$XVWULD��,WDO\�DQG�+XQJDU\��DQG�ZLWK�&URDWLD�LQ�WKH�IXWXUH��
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5(,1+2/'�3855

3UHVLGHQW�RI�WKH�/DQGWDJ�RI�6W\ULD

1HLJKERXULQJ�5HJLRQV�DQG�(QODUJHPHQW�WR
WKH�(DVW�RI�WKH�(XURSHDQ�8QLRQ

7KH� QH[W� HQODUJHPHQW� WR� WKH� (DVW� RI� WKH� (XURSHDQ� 8QLRQ� ZLOO� EULQJ� WZR� ELJ

FRQVHTXHQFHV�

� 7KH� SUHVHQFH�� ZLWKLQ� WKH� (XURSHDQ� 8QLRQ�� RI� WKUHH� ELJ� FXOWXUDO� DUHDV�

*HUPDQLF��/DWLQ�DQG�6ODYLF�

� 7KH� QHFHVVDU\� KDUPRQLVDWLRQ� RI� WZR� FRPSOHWHO\� GLIIHUHQW� HFRQRPLF� V\VWHPV�

RQH�WHQGLQJ�WR�D�PDUNHW�HFRQRP\�DQG�WKH�RWKHU�RQH��ZKLFK�LV�VWLOO�DIIHFWHG�E\

D�SODQQHG�HFRQRPLF�RULHQWDWLRQ�

7KH�HQODUJHPHQW�WR�WKH�(DVW�ZLOO�SURGXFH�SRVLWLYH�HIIHFWV�RQ�WKH�(XURSHDQ�8QLRQ

LWVHOI�

,W� ZDV� GHPRQVWUDWHG� WKDW� VXFK� HIIHFW� ZLOO� EH� VR� VWURQJHU� DV� HDUOLHU� ZLOO� EH� WKH

DGPLWWDQFH�RI�QHZ�FRXQWULHV��,W�LV�FOHDU�WKDW�D�VKRUW�WHUP�DGPLWWDQFH�ZLOO�UHTXLUH�D

ELJJHU�HIIRUW�RI�FRPSOLDQFH��EXW� WKLV�ZLOO�EH�FRPSHQVDWHG�E\�EHWWHU�H[SHFWDWLRQV

RI�JURZWK�DQG�HPSOR\PHQW�

7KH�HIIRUW�RI�WKHVH�FRXQWULHV�ZLOO�EH�DQ\ZD\�KDUG�EHFDXVH�WKH�FRPPXQLVW�V\VWHP

GHVWUR\HG�WKH�HFRQRPLF�VWUXFWXUH�E\�PHDQV�RI�H[SURSULDWLRQ�DQG�QDWLRQDOL]DWLRQ�

7KHUHIRUH��WKH�SROLF\�KDV�WKH�WDVN�WR�OHDG�DQG�VSHHG�XS�WKLV�FRPSOLDQFH�HVSHFLDOO\

LQ� WKHVH� VHFWRUV� WKDW� DUH� GHILQHG� DV� ³VHQVLWLYH´�� WH[WLOH�� VWHHO�� DJULFXOWXUH� DQG

VHUYLFHV�DW�KLJK�ODERXU�FRVW�

,W�LV�ZRUWK�UHYHDOLQJ�WKDW�WKH�FXUUHQW�GLIIHUHQFHV�LQ�WKH�LQFRPH�DPRQJ�WKH�VHYHUDO

FRXQWULHV�FRXOG�EULQJ�WR�D�ELJJHU�PRELOLW\�RI�ODERXU�IRUFHV�RI�WKH�YDULRXV�FRXQWULHV�

ZKLFK�FRXOG�JLYH�ULVH�WR�D�FRQVHTXHQW�XQHPSOR\PHQW�LQ�6W\ULD�DV�ZHOO�

7KH� FRQVWUXFWLRQ� RI� D� QHZ� (XURSH�� HYHQ� LI� DSDUW� IURP� WKH� ERUGHUV�� KDV� WR� WDNH

LQWR�DFFRXQW�DQG�PDLQWDLQ�WKH�SHFXOLDULWLHV�RI�HDFK�UHJLRQ�
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6W\ULD��GXH�WR�LWV�KLVWRULFDO�DQG�JHR�SROLWLFDO�SRVLWLRQ��KDV�LWV�RZQ�QDWXUDO�SDUWQHUV

VRXWKHDVW� DQG� WKH� HQODUJHPHQW� WR� WKH� HDVW� RIIHUHG� WKLV� UHJLRQ� D� XQLTXH

RSSRUWXQLW\�RI�GHYHORSPHQW�

7KLV�LV�DOVR�GXH�WR�VRPH�SHFXOLDU�IDFWRUV�

� $�ORQJ�WUDGLWLRQ�DV�LQGXVWULDO�DQG�WHFKQRORJLFDO�UHJLRQ�

� 7KH�XVH�RI�LQQRYDWLYH�WRROV�LQ�WKH�HFRQRPLF�DQG�LQGXVWULDO�SROLF\��VXFK�DV��IRU

LQVWDQFH��FR�RSHUDWLRQ�LQ�WKH�QHWZRUN�

� 7KH�JHRJUDSKLFDO�SRVLWLRQ�RI�6W\ULD� LWVHOI�WKDW��ZLWK� WKH�DGPLWWDQFH�RI�$XVWULD

WR� WKH�(8� DQG� WKH� HQODUJHPHQW� WR� WKH� (DVW�� WUDQVIRUPHG� IURP� D� UHJLRQ� ZLWK

HFRQRPLFDOO\� EDUUHQ� ERUGHUV� WR� D� UHJLRQ� ORFDWHG� LQ� WKH� FRUH� RI� D� &HQWUDO

(XURSH� WKDW� LV� SURPLVLQJO\� JURZLQJ�� /HW¶V� WKLQN� WKDW� WKH� RQO\� HQODUJHPHQW� WR

WKH�(DVW�OHG�WR�D�UHDO������LQFUHDVH�RI�WKH�$XVWULDQ�*'3�

$V�WR�WKH�FRQVHTXHQFHV�RQ�6W\ULD�RI�WKH�HQODUJHPHQW�WR�WKH�(DVW�RI�WKH�(8��LW�LV

ZRUWK�SD\LQJ�DWWHQWLRQ�WR�WKH�IRUWKFRPLQJ�DVSHFWV�

��� 6RFLDO�DQG�(FRQRPLF�6WDELOLW\�RI�WKH�5HJLRQ

7KH�DGPLWWDQFH�WR� WKH�(8�RI�VSHFLILF�FRXQWULHV�ZLOO� OHDG� WR�D� ODVWLQJ�VWDELOLW\�

6W\ULD�FDQ�UHFRYHU�LWV�KLVWRULF�IXQFWLRQ�RI�EULGJH�

,QLWLDWLYHV� DV� ³7ULJRQ´� DQG� ³$OSH� $GULD´�� DOUHDG\� DW� WKH� WLPHV� RI� WKH� LURQ

FXUWDLQ��DOORZHG�*UD]�WR�EHFRPH�RQH�RI�WKH�PRVW� LQQRYDWLYH�UHIHUHQFH�SRLQWV

LQ�WKH�(XURSHDQ�XQLILFDWLRQ��$OSH�$GULD�FXUUHQWO\�KDV��DV�LWV�PDLQ�REMHFWLYH��WKH

RQH�RI�HQVXULQJ�WKH�VXSSRUW��IRU�WKH�SXUSRVH�RI�WKH�DGPLWWDQFH�WR�WKH�(8��WR

WKRVH� UHJLRQV�� WKH� VWDWHV� RI� ZKLFK� DUH� VWLOO� RXW�� 7KLV� ZLOO� EH� DOVR� XVHIXO� DV� D

SODWIRUP�IRU�WKH�FRQVWUXFWLRQ�RI�DQG�(XURUHJLRQ�ZKHUH�WKH�,17(55(*��3+$5(

DQG�&%&�SURJUDPV�PD\�EH�SXW�LQWR�SUDFWLFH�PRUH�HIILFLHQWO\�WKDQ�ZKDW�LV�GRQH

QRZ�� $Q\ZD\�� DOUHDG\� WRGD\�� SURJUDPV� OLNH� WKRVH� PHQWLRQHG� DOORZ� WKH

QDWLRQDO� RXWVNLUWV� RI� WKH� SDVW� WR� DFKLHYH� D� FHQWUDO� SRVLWLRQ� LQ� WKH� IXWXUH

HFRQRPLF�DUHD�RI�WKH�(XURSHDQ�6RXWK�(DVW�

��� &R�RSHUDWLRQ�IRU�WKH�(GXFDWLRQ

7KH� HFRQRPLF� SURVSHULW\� RI� D� UHJLRQ� LV� DOZD\V� OLQNHG� WR� WKH� HGXFDWLRQ� DQG

FXOWXUH�� 7KH� SDUWQHUVKLS� EHWZHHQ� FRPSDQLHV� DQG� UHVHDUFK� LQVWLWXWHV� LV
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LQGLVSHQVDEOH� IRU� EHLQJ� FRPSHWLWLYH� DQG� FUHDWLQJ� DV� ZHOO� DV� PDLQWDLQLQJ� QHZ

SRVLWLRQV�� 6W\ULD� KDV� KLJKO\� TXDOLILHG� LQVWLWXWHV� IRU� WKH� HGXFDWLRQ�� ZKLFK�� DOVR

WKURXJK�D�GHHS�FR�RSHUDWLRQ�ZLWK�RWKHU�(XURSHDQ�UHVHDUFK�LQVWLWXWHV��KDYH�WKH

LQWHQWLRQ� WR� PDWFK� WKH� UHTXLUHPHQWV� IURP� WKH� HFRQRP\� DOVR� RQ� D� QDWLRQDO

VFDOH�

,Q� WKH� ILHOG� RI� WKH� LQGXVWULDO� LQQRYDWLRQ�� WKH� VRXWK�HDVW� UHJLRQ� ERUGHULQJ� RQ

6W\ULD�� UHSUHVHQWHG� E\� &DULQ]LD�� &DULQ]LD�� )ULXOL� 9HQH]LD� *LXOLD�� 6ORYHQLD� DQG

&URDWLD�PD\�EHFRPH�DQ�LPSRUWDQW�UHIHUHQFH�SRLQW�

��� 7HOHFRPPXQLFDWLRQV

7KH� PRGHUQ� WHOHFRPPXQLFDWLRQV� DUH�� WRJHWKHU� ZLWK� WKH� FR�RSHUDWLRQ� LQ� WKH

VHFWRU� RI� WKH� HGXFDWLRQ�� RQH� RI� WKH� PRVW� LPSRUWDQW� IDFWRUV� RI� UHJLRQDO

GHYHORSPHQW�EH\RQG�WKH�ERUGHUV��)RU�VXFK�D�UHDVRQ��WKH�IROORZLQJ�DVSHFWV�DUH

QHFHVVDU\�

• 7KH�H[WHQVLRQ�RI�WKH�FRPPXQLFDWLRQ�DQG�WHOHPDWLF�QHWZRUN�

• 7KH�H[WHQVLRQ�RI�WKH�IORZ�RI�GDWD�EH\RQG�WKH�ERUGHUV�

• 7KH�UHPRYDO�RI�WHFKQLFDO��HFRQRPLF�DQG�DGPLQLVWUDWLYH�EDUULHUV�

��� &RPSHWLWLYHQHVV�LQ�WKH�6XSSO\�RI�(QHUJ\

6W\ULD� RSHQO\� DVVHUWV� WKH� OLEHUDOLVDWLRQ� RI� SULFHV� DQG� WKH� PDQDJHPHQW� RI� WKH

HQHUJHWLF� VRXUFHV�� ,W� ZLOO� EH� QHFHVVDU\� WR� LQFUHDVH� WKH� UHVHDUFK� DQG� WKH

GHYHORSPHQW� LQ� WKLV� VHFWRU� DV� ZHOO� DV� VHHN� QHZ� VWUDWHJLF� DOOLDQFHV� ZLWK� ERWK

QDWLRQDO�DQG�IRUHLJQ�SDUWQHUV�

��� 7RXULVP

6W\ULD� KDV� WKH� VNLOO� WR� UHDFW� DJDLQVW� WKH� FRQWLQXRXV� DQG� ILFNOH� UHTXHVWV� IURP

WRXULVWV��$�UHJLRQ�LQ�WKH�6RXWKHDVW�WKDW�UH�LQFOXGHV�WKH�QHLJKERXULQJ�FRXQWULHV

RI� $XVWULD�� ,WDO\�� 6ORYHQLD� DQG� +XQJDULDQ� LV� DEOH� WR� PDWFK� DOPRVW� DOO� WRXULVW

UHTXLUHPHQWV�

��� &UHDWLRQ�RI�&RPPXQLFDWLRQ�1HWZRUNV

,W�LV�QHFHVVDU\�WR�JR�RQ�LQ�WKH�GHYHORSPHQW�RI�WKH�URDG��6RXWK�$��DQG�3K\UQ

$��0RWRUZD\V��DQG�UDLOZD\��6HPPHULQJ�DQG�.RUDOP�WXQQHOV��QHWZRUNV��WKLV�LV
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DOVR� IRU� WKH� SXUSRVH� RI� EHWWHU� HQVXULQJ� WKH� DFFHVV� WR� WKH� 1RUWK� RI� ,WDO\�

DFFRUGLQJ�WR�WKH�HFRQRPLF�]RQH�SHU�(XURSH�PDJQLWXGH�

6W\ULD� FRQVLGHUV� WKDW� WKH� WRWDO� DGPLWWDQFH� WR� WKH� (XURSHDQ� 8QLRQ� VKRXOG� EH

DOORZHG�WR�WKH�FRXQWULHV�RI� WKH�(DVW�DQG�&HQWUDO�(XURSH��7KH�DGPLWWDQFH�VKRXOG

EH�LQ�DQ�HFRQRPLFDOO\�VXVWDLQDEOH�SHULRG�DQG�JUDGXDOO\��DERYH�DOO�LQ�WKH�VHQVLWLYH

VHFWRUV�

7UDQVLWRU\� PRGDOLWLHV� RI� FRPSOLDQFH� ZLWK� WKH� (XURSHDQ� VWDQGDUGV� ZLOO� EH� DOVR

QHFHVVDU\�LQ�WKH�ODZ�ILHOG�

7KH� DOUHDG\� H[LVWLQJ� UHODWLRQV�� LQ� WKH� FRPPHUFLDO� DQG� LQWHUQDWLRQDO� FR�RSHUDWLRQ

ILHOGV��DUH�DQ\ZD\�D�SXVK�WRZDUGV�WKH�FRPSOLDQFH�ZLWK�WKH�(8�VWDQGDUGV�HYHQ�LI

QR�UHDO�DGPLWWDQFH�WDNHV�SODFH�

&RQVLGHULQJ�WKDW��WKH�HQODUJHPHQW�WR�WKH�(DVW�GRHV�QRW�UHSUHVHQW�DQ\�KD]DUG��EXW

ZLOO� UHLQIRUFH� WKH� VWDELOLW\� DQG�� HYHQ� IRU� 6W\ULD�� ZLOO� UHSUHVHQW� DQ� RSSRUWXQLW\� RI

JURZWK�DQG�GHYHORSPHQW�
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0HPEHU�RI�WKH�(XURSHDQ�3DUOLDPHQW

6HOI�*RYHUQPHQW�RI�WKH�)UHH�6WDWH�RI�%DYDULD
DQG�UHODWLRQV�ZLWK�WKH�)HGHUDO�*RYHUQPHQW�RI�*HUPDQ\

,Q� WKH� DQDO\VLV� RI� IHGHUDOLVP� DQG� LWV� GHYHORSPHQW�� LW� LV� EDVLFDOO\� LPSRUWDQW� WR

REVHUYH�DQG�WDNH�LQWR�DFFRXQW�H[SHULHQFHV�IURP�GLIIHUHQW�VWDWHV�

(DFK�VLQJOH�VWDWH�KDV�D�GLIIHUHQW�FRQVWUXFWLRQ�DQG�KDV�LQWHUQDOO\�WR�GHDO�ZLWK�KRZ

WR� PDGH� XS� UHJLRQV�� ZKLFK� SRZHUV� HQWUXVW� WR� WKHP� DQG� ZKDW� VWDWH� IRUP� ±

IHGHUDOLVP�RU�QRW�±�WR�HQIRUFH�

%DYDULD� LV� D� UHJLRQ� ZLWK� D� YHU\� DQFLHQW� WUDGLWLRQ� RI� VHOI�JRYHUQPHQW�� RI� DSSUR[�

WKRXVDQG� \HDUV�� DQG� FDQ� EH� WKHUHIRUH� DQ� LQWHUHVWLQJ� FDVH� WR� H[DPLQH� DQG

FRPSDUH�WR�WKH�UHVW�RI�WKH�*HUPDQ�IHGHUDWLRQ�

(YHQ�LI�FRQVLGHULQJ�WKH�IDFW�WKDW�±�DIWHU�WKH�HQG�RI�WKH�VHFRQG�ZRUG�ZDU�±WKHUH

ZHUH� RFFXSDWLRQ� IRUFHV� LQ� *HUPDQ\�� %DYDULDQV� ZHUH� WKH� ILUVW� WKDW� ZHUH� DEOH� WR

KDYH�D�FRQVWLWXWLRQ��,W�ZDV�HIIHFWLYHO\�HQIRUFHG�RQ���
���

�2FWREHU������DQG��LQ�WKH

PRQWK�RI�2FWREHU��LW�ZDV�DSSURYHG�E\�����RI�WKH�%DYDULDQ�SRSXODWLRQ��7KH�IUHH

VWDWH�RI�%DYDULD�ZDV�HVWDEOLVKHG�LQ�WKLV�ZD\�

7KH�*HUPDQ�IHGHUDO�FRQVWLWXWLRQ�GDWHV�EDFN�WR������DQG�� LQ� WKH�VDPH�\HDU�� WKH

%XQGHVWDJ�±�WKH�ORZHU�FKDPEHU�RI�WKH�IHGHUDO�SDUOLDPHQW�±�VWDUWHG�XS�

7KH�DFFHSWDQFH�RI�WKH�*HUPDQ�FRQVWLWXWLRQ�LQ�%DYDULD�ZDV�XQHDV\�

7KHUH� ZHUH� GLIIHUHQW� HOHPHQWV� WKDW� %DYDULDQV� GLG� QRW� DJUHH� ZLWK�� WKH� UROH� RI

%XQGHVUDW� �XSSHU� FKDPEHU��� WKH� QRQ�VXIILFLHQW� IXQGV� E\� /lQGHU�� SRVVLEOH

LQIOXHQFHV�E\�WKH�IHGHUDO�JRYHUQPHQW�WRZDUGV�WKH�/lQGHU�HVSHFLDOO\�LQ�WKH�FXOWXUDO

ILHOG�

7KH� GHEDWH�� LQ� WKH� %DYDULDQ� /DQGWDJ�� RQ� WKH� DFFHSWDQFH� RU� QRW� RI� WKH� IHGHUDO

FRQVWLWXWLRQ�ZDV�YHU\�KDUG�DQG�WKH�ZKROH�SRSXODWLRQ�RI�%DYDULD�SDLG�DWWHQWLRQ�WR

LW�DQG�ZLWK�VWURQJO\�RSSRVHG�SRVLWLRQV�
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,W� ZDV� DQ\ZD\� GHFLGHG� WKDW� LI� WKH� RWKHU� /lQGHU� KDG� DFFHSWHG� WKH� FRQVWLWXWLRQ�

DOVR�%DYDULD�ZRXOG�KDYH�KDG�WRR��,Q�IDFW��DUW�����RI�WKH�IHGHUDO�FRQVWLWXWLRQ�IL[HG

WKDW�WZR�WKLUGV�RI�/lQGHU�KDG�WR�DFFHSW�LW�LQ�RUGHU�WR�HQIRUFH�WKH�VDPH�

7KH� UHVXOW�RI�YRWHV� LQ�%DYDULD� ZDV�XQVXFFHVVIXO� �����YRWHV�DJDLQVW� FRQVWLWXWLRQ�

��� IDYRXUDEOH�� �� DEVWDLQHG��� EXW� LQ� WKH� UHPDLQLQJ� /lQGHU� WKH� UHVXOW� ZDV

IDYRXUDEOH�DQG�DFFRUGLQJO\�%DYDULD�DGRSWHG�WKH�IHGHUDO�FRQVWLWXWLRQ�

,W� LV� DOVR� ZRUWK� XQGHUOLQLQJ� WKDW� WKH� DWWLWXGH� RI� %DYDULD� WRZDUGV� D� IHGHUDO

FRQVWLWXWLRQ� FDXVHG� WKH� LQFOXVLRQ� RI� GLIIHUHQW� HOHPHQWV�� ZKLFK� ZRXOG� KDYH

FRQWULEXWHG�WR�WKH�JURZWK�RI�IHGHUDOLVP�LQ�*HUPDQ\�

7KDW�EHKDYLRXU�EURXJKW�%DYDULD��VLQFH�WKH�HVWDEOLVKPHQW�RI�WKH�)HGHUDO�5HSXEOLF

RI�*HUPDQ\��WR�KDYH�D�VSHFLDO�SRVLWLRQ�LQ�UHVSHFW�RI�WKH�RWKHU�/lQGHU�

7KH�/DQGWDJ¶V�WDVNV��WKH�%DYDULDQ�SDUOLDPHQW��JR�WR�WZR�GLUHFWLRQV��WKH�FRQWURO�RQ

WKH�HQIRUFHPHQW�RI�IHGHUDO� ODZV�E\�WKH�JRYHUQPHQW�RI� WKH�/DQG�DQG�WKH�FRQWURO

DQG�YRWHV�RQ�ELOOV�RI�ODZ�VXEPLWWHG�E\�WKH�%DYDULDQ�JRYHUQPHQW�LWVHOI�

7KH� HOHFWLRQ� RI� WKH� /DQGWDJ¶V� PHPEHUV� RI� SDUOLDPHQW� WDNHV� SODFH� E\� D� SDUWLDOO\

XQLQRPLQDO�DQG�SDUWLDOO\�SDUW\�EDVHG�V\VWHP�

(DFK� HOHFWRU� LV� HQWLWOHG� WR� KDYH� WZR� YRWHV�� ILUVW� RQH� KDV� WR� EH� H[SUHVVHG� IRU� D

FDQGLGDWH�RI�WKH�HOHFWRU¶V�FRQVWLWXHQF\��GLVWULFW���VHFRQG�RQH�FDQ�EH�H[SUHVVHG�IRU

D� SDUW\� WKDW� KDV� QRW� QHFHVVDULO\� WR� EH� WKH� RQH� WKDW� WKH� ILUVWO\� YRWHG� FDQGLGDWH

EHORQJV�WR��7KHUHIRUH��LW�PD\�EH�WKDW�D�FDQGLGDWH�LV�QRW�HOHFWHG�ZLWK�WKH�YRWHV�RI

WKH�GLVWULFW��EXW�KH�FDQ�ZLWK�WKH�YRWHV�RI�WKH�SDUW\��EXW�LQ�WKH�ODWWHU�FDVH�KH�RQO\

UHSUHVHQWV�WKH�SDUW\�DQG�QRW�WKH�GLVWULFW�

,Q� %DYDULD�� DV� LQ� WKH� RWKHU� /lQGHU� WRR�� WKHUH� LV� D� &RQVWLWXWLRQDO� &RXUW� �H[FHSW

6FKOHVZLJ�+ROVWHLQ�WKDW�LV�UHSUHVHQWHG�E\�.DUOVUKXH��DQG�LW�PD\�EH�WKDW�FRQIOLFWV

RFFXU�EHWZHHQ�WKH�IHGHUDO�&RQVWLWXWLRQDO�&RXUW�DQG�WKH�%DYDULDQ�RQH��EXW�WKH\�DUH

DQ\ZD\�VROYHG�ZLWKLQ�WKH�0DJLVWUDF\�DOZD\V�

%DYDULD�KDV�DERXW����PLOOLRQV�RI�LQKDELWDQWV�DQG�WKH�ZLGHVW�VXUIDFH�RI�WKH�ZKROH

*HUPDQ\�� 7KH� WHUULWRU\� LV� VWUXFWXUHG� DV� IROORZV�� ����� PXQLFLSDOLWLHV�� ��� .UHLV

�SURYLQFHV������WRZQV�RXW�RI�.UHLV��7KLV�LV�WKH�V\VWHP�ZKHUH�WKH�EDVH�LV�VWURQJO\

LQYROYHG�DQG�ZKHUH�WKHUH�DUH�FOHDU�VHOI�JRYHUQPHQWV��.UHLV���HIIHFWLYHO\��WKHUH�DUH
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PRUH� WKDQ� ��� WKRXVDQG� SHRSOH� WKDW� KDG� DGPLQLVWUDWLYH� PDQGDWHV� DQG� WKLV� LV

SDUWLFXODUO\� LPSRUWDQW� WR� PDNH� FLWL]HQV� UHVSRQVLEOH�� 7KHUHIRUH�� IHGHUDOLVP� LV� D

IRUP�RI�VWDWH�WKDW�LQYROYHV�FLWL]HQV�IXOO\�DQG�LQ�D�JUHDW�TXDQWLW\�

$QRWKHU�YHU\�LPSRUWDQW�DVSHFW�LV�WKH�/lQGHU¶�IXQGLQJ�V\VWHP�

,W�LV�EDVHG�RQ�WZR�VRXUFHV�

� 7KH�DOORFDWLRQ�RI�SDUW�RI�WD[HV�SDLG�WR�WKH�IHGHUDWLRQ�LQ�IDYRXU�RI�/lQGHU�DQG

PXQLFLSDOLWLHV�

� 7KH�HVWDEOLVKPHQW�RI�WKHLU�RZQ�WD[HV�E\�/lQGHU��IRU�LQVWDQFH��RQ�FDVLQRV��EHDU

DQG�FDU�FLUFXODWLRQ��

����RI�SURILWV� LV�VKDUHG�DPRQJ�/lQGHU�DQG�WKH�ZHDNHVW�RQHV�UHFHLYH�DGGLWLRQDO

IXQGV�

7KH� UHXQLILFDWLRQ� RI� *HUPDQ\� VWURQJO\� DQVZHUHG� WKH� SUREOHP� RI� D� JRRG

DGPLQLVWUDWLRQ�ZLWKLQ�/lQGHU�

(IIHFWLYHO\��QHZ�/lQGHU�RI�WKH�IRUPHU�'5�RI�*HUPDQ\�KDG�QR�SHUVRQDO�PHDQ�DQG

WKH�HDVW�SDUW�ZDV�DVNHG�WR�FRQWULEXWH�LQ�IDYRXU�RI�WKH�ZHVW�VLGH�

%XW�VRPH�RI�WKH�ZHVW�/lQGHU�KDG�D�ORW�RI�GHEWV�DQG�WKLV�FKDUJH�KDG�WR�EH�WDFNOHG

E\� WKRVH� ZLWK� SRVLWLYH� ILQDQFHV�� %XW�� WKHVH� GLG� QRW� DEVROXWHO\� DJUHH� ZLWK

VXSSRUWLQJ� WKRVH� ZKR� KDG� D� EDG� DGPLQLVWUDWLRQ�� 7KDW� FDXVHG�� LQ� *HUPDQ\�� D

GHEDWH�WKDW�OHDG�WR�WKLQN�DERXW�KRZ�LW�ZDV�SRVVLEOH�WR�FKDQJH�WKLV�V\VWHP�

*HUPDQ\� WRRN� IRUW\� \HDUV� WR� DFKLHYH� WKLV� W\SH� RI� QDWLRQDO� GHYHORSPHQW� DQG� ZH

PD\�QRW�WKLQN�WKDW�FRXQWULHV�MXVW�JRW�RXW�IURP�D�WRWDOLWDULDQ�V\VWHP�PD\�UHDFK�LW

LQ�IHZ�\HDUV�

$Q\ZD\��LW�LV�QHFHVVDU\�WR�SXUVXH�OLEHUDO�DQG�GHPRFUDWLF�GHYHORSPHQW�LQ�(XURSH�

SXWWLQJ� WRJHWKHU� DOO� IRUFHV� ZLWKLQ� LW� VR� WKDW� WKLV� GHYHORSPHQW� FDQ� UHSUHVHQW� WKH

LGHDO�VROXWLRQ�

*HUPDQ\�LV�LQ�WKH�(XURSHDQ�&RPPXQLWLHV�VLQFH������DQG�UXQ�DORQJ�DOO�SKDVHV�XS

WR� WKH� FXUUHQW� (8�� $W� WKH� EHJLQQLQJ�� WKH� IHGHUDO� JRYHUQPHQW� ZDV� FRPSOHWHO\

UHVSRQVLEOH� IRU� WKH� LQWHUQDWLRQDO� UHODWLRQVKLSV�� EXW� /lQGHU� XQGHUVWRRG� RYHU� WLPH

WKDW� LQ�%UXVVHOV�SHRSOH� WRRN� ORWV�RI�GHFLVLRQV� LQYROYLQJ� WKHLU� OLYHV��GHFLVLRQV� WKDW

DQ\ZD\�WKH\�FRXOG�QRW�LQIOXHQFH�
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7KH� VROXWLRQ� ZDV� IRXQG� RXW� LQ� WKH�� QRZ� XVHOHVV�� DUWLFOH� RI� WKH� *HUPDQ

FRQVWLWXWLRQ� RQ� UHXQLILFDWLRQ�� ,W� ZDV� LQFOXGHG� WKH� SULQFLSOH� WKDW� LQ� WKH� VXEMHFWV

XQGHU� WKH�UHVSRQVLELOLW\�RI�/lQGHU�� LQ�FDVH�RI�QHJRWLDWLRQV� LQ�%UXVVHOV��QRW�RQO\

WKH�IHGHUDO�JRYHUQPHQW�KDV�WR�QHJRWLDWH��EXW�DOVR�WKH�ZKROH�RI�/lQGHU�E\�PHDQV

RI�D�UHSUHVHQWDWLYH�RI�WKHP�

7KDW�ZDV�XVHIXO�GXH�WR�WZR�UHDVRQV��ILUVWO\��EHFDXVH�LW�HQVXUHG�WKH�SUHVHQFH�RI�D

ORFDO� JRYHUQPHQW� DQG�� WKHUHIRUH�� RI� D� OHYHO� FORVHW� WR� FLWL]HQV� LQ� WKH� (XURSHDQ

GHFLVLRQ�PDNLQJ� LQVWLWXWLRQ�� VHFRQGO\�� EHFDXVH� LW� DOORZHG� WKH� VLQJOH� /lQGHU� WR

FRPSDUH�DPRQJ�WKHP�DQG�PHGLDWH�RQ�D�MRLQW�SRVLWLRQ��,W�LV�HIIHFWLYHO\�FOHDU�WKDW

LW� LV� LPSRVVLEOH� WR� WDNH� SDUW� LQ� QHJRWLDWLRQV� DW� WKH� (XURSHDQ� LQVWLWXWLRQ� ZLWK� D

GLIIHUHQW�SRVLWLRQ�IRU�HDFK�/DQG�

%DVHG�RQ�ZKDW�ZH�KDYH�PHQWLRQHG��LW�LV�SRVVLEOH�WR�VWDWH�WKDW�IHGHUDOLVP�LV�WKH

EHVW�V\VWHP�WR�UHSUHVHQW�WKH�LQWHUHVWV�RI�UHJLRQV��EHFDXVH�LW�DOORZV�DIIHFWLQJ�WKH

SRVLWLRQV� DQG� GHFLVLRQV� E\� WKH� FHQWUDO� JRYHUQPHQW� LQ� D� UHDO� ZD\�� GXH� WR� WKH

VWURQJ�UHSUHVHQWDWLRQ�WKH\�KDYH�

%XW�WKHUH�LV�D�SUREOHP�WKDW�JRHV�EH\RQG�WKH�VWDWH�OHYHO��$W�(XURSHDQ�OHYHO��WDVNV

DUH� XQFOHDU�� IRU� LQVWDQFH�� LW� KDSSHQV� WKDW� ZLWKLQ� WKH� FRPPXQLW\� GHFLVLRQV� DUH

PDGH�DV�WR�WKH�WDVNV�RI�PXQLFLSDOLWLHV��EXW�WKH�JHW�WR�NQRZ�WKLV�WRR�ODWHU�

7KHUHIRUH�� LW� LV�ZRUWK�HVWDEOLVKLQJ�ZKR�KDV�WR�GR�ZKDW�FOHDUO\�DQG�ZKLFK� LV�WKH

OHYHO��FRPPXQLW\��SURYLQFH��VWDWH�RU�(XURSH��WKDW�GHWHUPLQHG�DFWLRQV�IDOO�ZLWKLQ�

7KLV�LV�UHTXLUHG�GXH�WR�WZR�UHDVRQV�

� *LYLQJ�WKH�FLWL]HQ�D�SUHFLVH�UHIHUHQFH�WR�DGGUHVV� WR�DQG�D�FOHDUHU�SLFWXUH�RI

UHVSRQVLELOLWLHV�VR� WKDW� KH� PD\� FRQVFLRXVO\� GHFLGH� GXULQJ� WKH� HOHFWLRQ� RI� LWV

UHSUHVHQWDWLYHV�

� $YRLGLQJ�GLVFKDUJLQJ�UHVSRQVLELOLWLHV�IURP�D�OHYHO�WR�DQRWKHU�

7KH�FOHDUHU�WKH�SLFWXUH�LV��WKH�EHWWHU�WKH�IXWXUH�RI�(XURSH�LV�
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7$5&,6,2�*5$1',

9LFH�3UHVLGHQW�RI�WKH�6HOI�*RYHUQLQJ�5HJLRQ�7UHQWLQR�$OWR�$GLJH

6HOI�*RYHUQPHQWV�DQG�(XURSHDQ�&R�RSHUDWLRQ

$�IHGHUDO�W\SH�UHIRUP�LV�QHFHVVDU\�IRU�WKH�,WDOLDQ�VWDWH�

3HRSOH�QRZ�NQRZ�WKDW� WKH�UHIHUHQFH�IUDPHZRUN� IRU�FLWL]HQV�DQG�WKH� LQVWLWXWLRQDO

ERGLHV��DW�DQ\�OHYHO��KDV�WR�EH�WKH�(XURSHDQ�8QLRQ�RQH�

%HVLGHV� KDYLQJ� D� EURDG� DQG� VKDUHG� FRQVHQW� E\� WKH� FLWL]HQV�� WKH� UHIRUP� IURP� D

IHGHUDO� VWDQGSRLQW� LV� SHUFHLYHG� DV� D� GXH� FKRLFH� IRU� WKH� SRZHU� DOORFDWLRQ� DQG

H[HUFLVH��LQ�D�PRUH�FRPSOLDQW�ZD\�ZLWK�WKH�QHZ�UROH�WKDW�UHJLRQV�DUH�LQWHUSUHWLQJ

DW�(XURSHDQ�OHYHO�

7KH� H[WHQVLRQ� RI� VSHFLDO� SURSHUWLHV� ±� ZKLFK� DUH� SUHURJDWLYHV� RI� IHZ� VSHFLDO�

VWDWXWH�UHJLRQV��VR�IDU���WR�DOO�,WDOLDQ�UHJLRQV� LV�DQ�HVSHFLDOO\� LPSRUWDQW�HOHPHQW�

FRQVLGHULQJ�WKDW�WKH�PRVW�UHFHQW�DQG�HYROYHG�SROLWLFDO�OLQHV�RI�WKH�(XURSHDQ�XQLRQ

VHH�WKH�FUHDWLRQ�RI�D�UHJLRQDO�EDVH�(XURSH�DV�RQH�RI�WKH�IXQGDPHQWDO�REMHFWLYHV

RI�WKH�FRPPXQLW\�VHW�XS�

,W�LV�HVVHQWLDO�WKDW�WKH�6WDWH�DOORZV�DOO�UHJLRQV�LQGLVWLQFWO\�WR�SURYLGH�D�VSHFLILF�DQG

FRQFUHWH�FRQWULEXWLRQ� WR� WKH�DFKLHYHPHQW�RI�VXFK�REMHFWLYH��SXWWLQJ� WKHP� LQ� WKH

SRVLWLRQ�WR�FR�RSHUDWH��GLJQLW\�EHLQJ�HTXDO��ZLWK�WKH�FRUUHVSRQGLQJ�IRUHLJQ�ERGLHV�

7KH�7UHQWLQR�$OWR�$GLJH�PRGHO�VHHPV�WR�EH�SDUWLFXODUO\�VXLWDEOH�IRU�WKH�JRDO��VLQFH

LW�LQYROYHV�HQRXJK�VHOI�JRYHUQPHQW�WR�PDNH�WKH�VXEVLGLDULW\�SULQFLSOH�FRQFUHWH�

7KLV�LV�DOVR�DQ�LQWHUQDWLRQDOO\�UHFRJQLVHG�PRGHO�DEOH�WR�DGDSW�UHTXLUHPHQWV�IURP

WKH�SRSXODWLRQ�WR�WKH�VWDWH�SRZHU�GHWHUPLQDWLRQ�DQG�OHW�FRKDELW�DQG�LQWHJUDWH�WKH

VHYHUDO�HWKQLFDO�JURXSV�

$QRWKHU� LPSRUWDQW�HOHPHQW� LQ� WKH� UHIRUP� LV�DOVR� WKH�YDORULVDWLRQ� RI� VXE�UHJLRQDO

ERGLHV��VXFK�DV�SURYLQFHV�DQG�PXQLFLSDOLWLHV�

7KLV� YDORULVDWLRQ�� EHVLGHV� JLYLQJ� D� EHWWHU� FRQFUHWLVDWLRQ� RI� WKH� VXEVLGLDULW\

SULQFLSOH�� DOORZV� D� UHDO� DQG� HIIHFWLYH� LQWHUGHSHQGHQFH� DPRQJ� DOO� ERWK� VXSUD�

QDWLRQDO�DQG�LQWUD�QDWLRQDO�JRYHUQPHQWDO�OHYHOV�
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7UHQWLQR�$OWR�$GLJH�LV�DOUHDG\�SDUWLDOO\�LQ�WKLV�VLWXDWLRQ�DQG�RXWFRPHV�DUH�SRVLWLYH�

,WV�WHUULWRU\�LV� LQKDELWHG�E\�FRPPXQLWLHV�VXSSRUWHG�E\�D�FRPSOH[�DQG�DUWLFXODWHG

JRYHUQPHQWDO� V\VWHP� HTXDO� WR� WKH� DUHD� FRPSOH[LW\�� ZLWK� DXWRQRP\� DQG� VHOI�

JRYHUQPHQW� IRUPV� RI� WKH� SRSXODWLRQV� DOUHDG\� UHFRJQLVHG� E\� WKH� ,WDOLDQ

JRYHUQPHQW�VLQFH�DIWHU�WKH�)LUVW�:RUOG�:DU�

7KDW�GHPRQVWUDWHV�WKDW� WKH�FRPPXQLW\�FDQ�EH�KHOG�E\�PRUH�SRZHU�FHQWUHV�DQG

QRW�QHFHVVDULO\�DQG�H[FOXVLYHO\�E\�RQH�VLQJOH�JRYHUQPHQWDO�ERG\�

,W� LV� DQ\ZD\� LPSRUWDQW�� UHJDUGOHVV� RI� WKH� YDULHW\� DQG� QXPEHU� RI� JRYHUQPHQWDO

PDFKLQHU\�� WR� LGHQWLI\� WKRVH� FKDUDFWHULVWLFV� DQG� UHVRXUFHV� WKDW� FRQILJXUH� WKH

FRPPXQLW\� LQ�D�XQLYRFDO�ZD\�DQG�WKDW� LV�ERWK� IRU� WKH�SXUSRVH�RI� LPSURYLQJ� WKH

FLYLO�FRKDELWDWLRQ�DQG�D�EHWWHU�HFRQRPLF�SURJUHVV�

7KH� JUHDW� LQWXLWLRQ� RI� $OSH� $GULD� ZDV� PRYLQJ� ZLWK� WKLV� VSLULW�� OHDGLQJ� WR� WKH

FUHDWLRQ� RI� D� FRPPXQLW\� EDVHG� RQ� D� QXFOHROXV� RI� VKDUHG� DQG� PXWXDO

VHQVLWLYHQHVV��D�SDUW�IURP�WKH�SOXUDOLW\�RI�JRYHUQPHQWDO�LQVWLWXWLRQV�

7KDW�PDNHV�LW�HDVLHU�WR�SXW�LQWR�SUDFWLFH�FR�RSHUDWLRQ�DQG�LQWHJUDWLRQ�DFWLRQV��EXW

PRUH� GLIILFXOW� WR� UHWXUQ� WR� DOUHDG\� OLYHG� DQG� H[SHULPHQWHG� RSHUDWLRQV�� EHFDXVH

WKH\�DUH�OHVV�FRPSUHKHQVLEOH��RI�HWKQLFDO�ODFHUDWLRQ�DQG�FLYLO�FRQWUDSRVLWLRQ�

7KLV� LV�H[DFWO\� WKH� UHDO�PHDQLQJ�RI�FRPPXQLW\�� EHLQJ�DEOH� WR�VWD\� WRJHWKHU�DQG

FRKDELW� RQ� D� WHUULWRU\� ZKHUH� YDULRXV� SRSXODWLRQV� PDQDJHG� E\� GLIIHUHQW

JRYHUQPHQWV�OLYH�

,Q�WKH�OLJKW�RI�WKDW��VWDWHV�VKRZ�D�UHDO�(XURSHDQ�YRFDWLRQ�LQ�WKH�H[WHQW�WKDW�WKH\

ZLOO� SURPRWH� LQWHJUDWLRQ� DQG� FRKDELWDWLRQ�� %XW� LW� KDV� QRW� WR� EH� D� FHQWUDOLVHG

SURFHVV��7KH�ORFDO�FRPPXQLW\�KDV�WR�EH�WKH�SURWDJRQLVW�
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3(7(5�0$5.Ï

3UHVLGHQW�RI�WKH�&RXQW\�RI�9DV

7KH�+XQJDULDQ�&RXQWLHV�LQ�WKH�8(�(QODUJHPHQW�3URFHVV

7KH�VXEMHFW�RI�UHJLRQDOLVDWLRQ�LV�GHEDWHG�DOO�RYHU�&HQWUDO�(XURSH�

+RZHYHU�� QRQH� RI� WKH� SURMHFWV� XQGHU� GLVFXVVLRQ� LV� VWURQJO\� VXSSRUWHG� DW� VRFLDO

OHYHO�

,Q�IDFW��WKHUH� LV�D�GHHS�GLIIHUHQFH�EHWZHHQ�UHJLRQDOLVDWLRQ�SURFHVVHV� LQ�:HVWHUQ

(XURSH� DQG� WKRVH� LQ� &HQWUDO�(DVWHUQ� (XURSH�� ,W� ZDV� D� QDWXUDO� HYROXWLRQ� LQ� WKH

:HVW��EXW�LQ�WKH�SRVW�FRPPXQLVW�FRXQWULHV�WKHVH�SURFHVVHV�VWDUWHG�IURP�WKH�WRS�

ZLWK�SXUSRVHV�RI�PRGHUQLVDWLRQ�DQG�MRLQLQJ�WKH�(XURSHDQ�8QLRQ��+XQJDU\� LV�QRW

DQ�H[FHSWLRQ�

7KH�+XQJDULDQ�DGPLQLVWUDWLYH�V\VWHP�RI�&RXQWLHV�LV�EHHQ�H[LVWLQJ�VLQFH�WKRXVDQG

\HDUV� DQG� WKDW� FDXVHG� WKH� H[LVWHQFH� RI� D� VWURQJ� IHHOLQJ� RI� LGHQWLW\� DPRQJ

&RXQWLHV� WKHPVHOYHV� DQG� WKH� SRSXODWLRQ�� 2Q� WKH� FRQWUDU\�� UHJLRQV� KDYH� QR

KLVWRULFDO�WUDGLWLRQ�

$�ILUVW�XQLILFDWLRQ�SURMHFW�GDWHV�EDFN�WR�������LQ�IXOO�VLQJOH�SDUW\�GLFWDWRUVKLS��7KH

SURMHFWV� VHW� WKH� FUHDWLRQ� RI� ILYH� UHJLRQV�� EXW� WKH� SODQ� ZDV� JLYH� XS� EHFDXVH� LW

ZRXOG�KDYH�EURXJKW�WR�WKH�FHQWUDOLVHG�VWDWH�ZHDNHQLQJ�

$IWHU�D�FKDQJH�LQ�WKH�SROLWLFDO�V\VWHP�LQ�������JRLQJ�WKURXJK�WKH�SURFHVV¶�XSV�DQG

GRZQV�� WKH� 7HUULWRULDO� 'HYHORSPHQW� ODZ� ZDV� DWWDLQHG� LQ� ������ ZKLFK� ODZ

HVWDEOLVKHG�WKUHH�GLIIHUHQW�WHUULWRULDO�XQLWV��PLFUR�DUHDV��FRXQWLHV�DQG�UHJLRQV�

$Q\ZD\�� WKHUH� ZDV� VWLOO� D� FRQWUDGLFWLRQ� EHWZHHQ� ZKDW� ZDV� DVVHUWHG� IURP� WKH

VWDQGSRLQW� RI� VORJDQV� UHIHUULQJ� WR� UHJLRQDOLVDWLRQ� DQG� ZKDW� ZDV� HIIHFWLYHO\

RFFXUULQJ��5HVRXUFHV�DQG�FRPSHWHQFHV�ZHUH�HIIHFWLYHO\�DVVLJQHG�WR�WKH�&RXQWLHV�

7KDW� ZDV� QRW� DV� PXFK� WR� YDORULVH� WKHP� DV� EHFDXVH� WKHUH� ZDV� XQFHUWDLQW\� LQ

UHVSHFW�RI�WKH�QXPEHU�DQG�ERUGHUV�RI�WKH�IXWXUH�UHJLRQV�

,Q� ������ WKH� 3DUOLDPHQW� DSSURYHG� WKH� 1DWLRQDO� &RQFHSWLRQ� IRU� WKH� 7HUULWRULDO

'HYHORSPHQW��ZKLFK�GHOLPLWHG�WKH�UHJLRQDO�ERUGHUV�UHTXLUHG�IRU�SURYLQJ�(XURSHDQ
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VWDWLVWLF�GDWD��1876�����%XW��WKHUH�ZDV�QR�LQWHQWLRQ�WR�GHWHUPLQH�WKH�SUHYDOHQFH

RI�WKH�UHJLRQDO�OHYHO�

,Q� ������ WKH� 7HUULWRULDO� 'HYHORSPHQW� ODZ� ZDV� VXEMHFWHG� WR� UHFWLILFDWLRQ�� PDNLQJ

WKH� GHFLVLRQ� WKDW� VHYHQ� 5HJLRQDO� FRXQFLOV� IRU� WKH� 7HUULWRULDO� 'HYHORSPHQW� ZRXOG

KDYH�EHHQ�FUHDWHG�DFFRUGLQJ�WR�1876���ERUGHUV�

%XW��WKH�FUXFLDO�SRLQW�RI�WKH�&RXQWLHV�5HJLRQV�TXHVWLRQ�LV�DV�IROORZV��FHQWUDOLVDWLRQ

RU�GHFHQWUDOLVDWLRQ�RI�SRZHUV�

,W�LV�ZRUWK�UHPHPEHULQJ�� LQ�IDFW��WKDW�WKH�VWURQJ�FHQWUDO�SRZHU�ERDWV�DQ�DQFLHQW

WUDGLWLRQ�LQ�+XQJDU\��7KH�KLVWRULFDO�FLUFXPVWDQFHV��3DULV�$JUHHPHQW�IROORZLQJ�WKH

ILUVW�ZRUOG�ZDU��WKDW�VROYHG�LQ�WKH�ORVV�RI�VRPH�LPSRUWDQW�DQG�LQIOXHQWLDO�FLWLHV�WKDW

FDXVHG�WKH�FHQWUDO�SRZHU�WR�UHPDLQ�ZLWK�QR�FRXQWHUSRLVH�

&RXQWLHV��RQ�WKH�RQH�KDQG��GXH�WR� WKHLU�GLPHQVLRQV�DQG�SRRU� DVVLJQHG� ILQDQFLDO

PHDQV��D�SDUW� IURP�D�FHUWDLQ�UHLQVWDWHPHQW� IURP������RQ��FRXOG�QRW�DLP�DW� WKH

UROH�RI�FRXQWHUSRLVH�

,Q� DGGLWLRQ� WR� WKDW� ZH� KDYH� WR� PHQWLRQ� D� FRQWURYHUVLDO� LQWHUSUHWDWLRQ� RI� WKH

VXEVLGLDULW\�SULQFLSOH�

:KHUHDV�WKH�+XQJDULDQ�VWDWH�FRQVLGHUV�WR�EH�WKH�RQO\�ERG\�ZLWK�GHFLVLRQ�PDNLQJ

SRZHU� LQ� WKRVH� VXEMHFWV� WKDW� GR� QRW� H[FOXVLYHO\� SHUWDLQ� WR� WKH� (XURSHDQ� 8QLRQ�

&RXQWLHV�DVVHUW�WKDW�GHFLVLRQ�KDYH�WR�EH�PDGH�DW�WKH�OHYHO�DV�FORVHU�DV�SRVVLEOH�WR

WKH�FLWL]HQ�

$Q\ZD\��LW�LV�FOHDU�WKDW�LI�+XQJDU\�DLPV�DW�D�IXOO�LQWHJUDWLRQ�WR�ZKDW�LV�GHILQHG�DV

WKH� ³(XURSH� RI� 5HJLRQV´�� LW� ZLOO� QHFHVVDULO\� KDYH� WR� SXW� LQWR� SUDFWLFH� WKH� SRZHU

GHFHQWUDOLVDWLRQ�DQG�WUDQVIRUP�LQWR�D�GHPRFUDWLF�FRQIHGHUDWLRQ�RI�UHJLRQV��$W�WKLV

SRLQW�� LW� FRPSOHWHO\� VXERUGLQDWHG� WR� LW�� ZKHWKHU� RU� QRW� ERGLHV� HQWUXVWHG� ZLWK

DYHUDJH�OHYHO�SRZHUV�DUH�QHZO\�FUHDWHG�&RXQWLHV�RU�5HJLRQV�
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*,$1&$5/2�*$/$1

5HJLRQDO�6WDWXWHV�DQG�,QWHUQDWLRQDO�5ROH�RI�WKH�5HJLRQV�
([SHFWDWLRQV�LQ�$OSH�$GULD

��� +HWHURJHQHLW\�DQG�'LYHUVLW\�RI�3RZHUV

7KH� UHRUJDQLVDWLRQ� RI� WKH� JRYHUQPHQWDO� SRZHUV� LV�� LQ� ,WDO\�� RQH� RI� WKH� PRVW

FRQWURYHUVLDO�TXHVWLRQV�LQ�WKH�SROLWLFDO�LQVWLWXWLRQDO�FRPSHWLWLRQ�

,Q� ,WDO\� WKHUH� DUH� VHOI�JRYHUQPHQWV� GLIIHUHQWLDWHG� EHWZHHQ� WKH� ILIWHHQ� RUGLQDU\

UHJLRQV� DQG� WKH� ILYH� VSHFLDO� UHJLRQV�� 7KHVH� DUH� DQ\ZD\� GHHSO\� OLPLWHG� E\� D

FHQWUDOLVW� FRQFHSWLRQ� RI� WKH� VWDWH� HYHQ� LQ� WKH� H[SUHVVLRQ� RI� D� PLQLPXP�� EXW

DXWKHQWLF�DFNQRZOHGJPHQW�RI�WKH�SULQFLSOH�RI�VXEVLGLDULW\�H[SOLFLWO\�DVVHUWHG�LQ�WKH

(XURSHDQ�8QLRQ�

$W�(XURSHDQ� OHYHO�� WKH�GLIIHUHQFH�DPRQJ�WKH�VHYHUDO� VHOI�JRYHUQPHQWV� LV�GHHSHU

DQG� WKH� FR�RSHUDWLRQ� DPRQJ� WKH� VHYHUDO� UHJLRQV� LQ� WKH� VLQJOH� FRXQWULHV� LV

FKDUDFWHULVHG�E\�DQ�H[WUHPH�KHWHURJHQHLW\�DQG�GLYHUVLW\�RI�SRZHUV�

7KH�IXOO�VRYHUHLJQW\�RI�&URDWLD�DQG�6ORYHQLD�DQG�WKH�IHGHUDOLVP�SXW� LQWR�SUDFWLFH

E\�%DYDULD�LV�FRPSDUHG�WR�WKH�VLWXDWLRQ�RI�WKH�,WDOLDQ�5HJLRQV��$V�D�PDWWHU�RI�IDFW�

WKH� LQDGHTXDF\� RI� WKH� ,WDOLDQ� V\VWHP� LV�� VRPHWLPHV�� DQ� REVWDFOH� WR� WKH� FR�

RSHUDWLRQ�

��� 1HZ�5HJLRQDO�6WDWXWHV�LQ�,WDO\

)ROORZLQJ�D�UHFHQW�UHIRUP�RI�WKH�,WDOLDQ�&RQVWLWXWLRQ��WKH�ILIWHHQ�UHJLRQV�ZLWK�WKH

RUGLQDU\�VWDWXWH�KDYH�WKH�WDVN�RI�GUDZLQJ�XS�QHZ�VWDWXWHV��ZLWK�VHOI�JRYHUQPHQW

LQ�WKH�GHWHUPLQDWLRQ�RI�WKH�IRUP�RI�JRYHUQPHQW�DQG� LQ�IL[LQJ�VRPH�IXQGDPHQWDO

RUJDQL]DWLRQ� DQG� RSHUDWLRQ� SULQFLSOHV�� 6XFK� UHIRUP� DOVR� VHW� IRUWK� WKH� GLUHFW

HOHFWLRQ�RI�WKH�3UHVLGHQW�RI�WKH�5HJLRQ�

+RZHYHU��D�EURDGHU�UHIRUP�LV�UHTXLUHG��ZKLFK�UHIRUP�PD\�LQFOXGH�WKH�&KDPEHU�RI

5HJLRQV� VR� WKDW� WKH\� FDQ� EH� SUHVHQW� LQ� WKH� QDWLRQDO� 3DUOLDPHQW�� DV� ZHOO� DV� WKH

HVWDEOLVKPHQW�RI�WKH�&RQVWLWXWLRQDO�&RXUW�LQ�FRRSHUDWLRQ�ZLWK�WKH�5HJLRQV�
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,W�LV�QHHGHG�WR�JR�EH\RQG�WKLV�FHQWUDOLVW�YLHZ�RI�WKH�SRZHU�DQG�LWV�LQVWLWXWLRQV�WKDW

LV�QRW�FRPSDWLEOH�ZLWK�WKH�UHDOLW\�RI�D�FRPSOH[�VRFLHW\�DQ\�ORQJHU��DV�WKH�,WDOLDQ

1RUWK�(DVW���ZKLFK� LV�FKDUDFWHULVHG�E\� WKH�RSSRUWXQLWLHV�RI�D�KLJK�VRFLDO�PRELOLW\

WHUULWRU\�

��� ,QWHUQDWLRQDO�6XEMHFWLYLW\�RI�WKH�5HJLRQV

,Q�D�QHZ�IHGHUDO�RUJDQLVDWLRQ�RI�WKH�,WDOLDQ�V\VWHP��5HJLRQV�ZLOO�EH�FDOOHG�WR�SOD\

D�UROH�ERWK�LQ�WKH�WUDLQLQJ�VWDJH�DQG�LQ�WKH�HQIRUFHPHQW�DQG�H[HFXWLRQ�RI�WKH�(8

ODZV�

7KLV�UROH�RI�LQWHUQDWLRQDO�ODZ�VXEMHFW�DOVR�GHWHUPLQHV�WKH�SRVVHVVLRQ�RI�WKH�ULJKW

WR�UHDFK�DJUHHPHQWV�ZLWK�RWKHU�6WDWHV�DQG�WHUULWRULDO�ERGLHV�ZLWKLQ�DQRWKHU�VWDWH�

LQ�FRPSOLDQFH�ZLWK�WKH�QDWLRQDO�IRUHLJQ�SROLF\�

��� ([SHFWDWLRQV�LQ�$OSH�$GULD

$V� D� UHVXOW� RI� WKH� UHFRJQLWLRQ� RI� 0LOOVWDDW�� WKH� ,WDOLDQ� 5HJLRQV� LQ� $OSH� $GULD� DUH

WRGD\�FRPPLWWHG�WKHPVHOYHV� LQ�REWDLQLQJ�WKHLU�RZQ�VSDFH�IRU�EHLQJ�SUHVHQW�DQG

SURPRWLQJ�WKH�UHODWLRQV�DQG�FR�RSHUDWLRQV�RI�(XURSHDQ�VXSUDQDWLRQDO�QDWXUH�

%XW�� WKH� ZKROH� &RPPXQLW\� KDV� WR� EH� FRQVLGHUHG� DV� D� WRRO� WR� DFKLHYH� WKH

HQODUJHPHQW�QRW�RQO\�E\�5HJLRQV�FRQVWLWXWLQJ�LW��EXW�DOVR�E\�WKH�(XURSHDQ�8QLRQ

LWVHOI�

7KH� FRQVLGHUDWLRQ� RI� $OSH� $GULD� IURP� VXFK� D� VWDQGSRLQW� GRHV� QRW� RQO\� DOORZ

UHLQIRUFLQJ� LWV� LPDJH� ±� DQG� WKHUHIRUH� UH�ODXQFKLQJ� LWV� SURFHVV� RI� JURZWK� DQG� D

HYROXWLRQ� LQ� WKH� 6WDWH�5HJLRQV� UHODWLRQVKLS� LQ� ,WDO\� ±� EXW� DOVR� LQGLYLGXDOLVLQJ� WKH

FXUUHQWO\�PRUH�MXVWLILHG�RSHUDWLYH�DPELWV�PRUH�SUHFLVHO\�

7KHUHIRUH�� WKH� IXWXUH� RI� $OSH� $GULD� PD\� RQO\� EH� ZLWKLQ� WKH� SURFHVV� RI� WKH

(XURSHDQ� XQLILFDWLRQ�� )RU� VXFK� D� SXUSRVH�� LW� LV� QHFHVVDU\� WR� DFKLHYH� JRDOV�

EDVLFDOO\� LQ� WHUPV� RI� SURMHFWV� DQG� PDQDJHPHQW� RI� RSHUDWLRQV� LQ� WKH

LQIUDVWUXFWXUHV�� LQ�FRQQHFWLRQ�ZLWK�WKH�REMHFWLYHV�RI�UHJLRQDO�GHYHORSPHQW�RI� WKH
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(XURSHDQ� 8QLRQ� DQG� ZLWK� WKH� H[WHQVLRQ� RI� WKH� HFRQRPLF� LQWHJUDWLRQ� SURFHVV

WRZDUGV�WKH�FRXQWULHV�RI�&HQWUDO�(XURSH�

0D\EH��LW�LV�SRVVLEOH�WR�JLYH�$OSH�$GULD�WKH�IHDWXUHV�RI�DQ�(XURUHJLRQ�GHVWLQHG�WR

SXW� LQWR�SUDFWLFH�FRQFUHWH�FURVV�ERUGHU�FRRSHUDWLRQ�SURMHFWV��HYHQ� LI�D�UHYLHZ�RU

DQG� DGMXVWPHQW� WR� WKH� WHUULWRULDO� HQODUJHPHQW� RI� WKH� &RPPXQLW\� LWVHOI� PD\� EH

UHTXLUHG�

,W�ZRXOG�EH�WKHUHIRUH�SRVVLEOH� WR�VHW�D�GLUHFW�GLDORJXH�ZLWK�WKH�(XURSHDQ�8QLRQ

DQG� DOVR� EULQJ� WKH� LQWHUQDWLRQDO� GLPHQVLRQ�� ZKLFK� LV� EHHQ� FKDUDFWHULVLQJ� WKH

HFRQRPLF�GHYHORSPHQW�RI�WKH�,WDOLDQ�1RUWK�(DVW�VLQFH�D�ORQJ�WLPH��WR�D�SROLWLFDO�

LQVWLWXWLRQDO�OHYHO�
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