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3ULVSHYHN�REUDYQDYD�XVRGR�3��3��9HUJHULMD�PO��Y�VORYHQVNL�OLWHUDUQL�]QDQRVWL��7D

]QDPHQLWL� LWDOLMDQVNL� KXPDQLVW� LQ� UHIRUPDWRU� MH� LPHO� SRPHPEQR� YORJR� Y� UD]YRMX
7UXEDUMHYH�GHMDYQRVWL��NOMXE�WHPX�SD�VR�ELOH�RFHQH�R�WHP�aORYHNX�SROQH�DQLPR]QRVWL�
NDU� L]YLUD� L]� DQWLSURWHVWDQWVNLK� L]YLURY� LQ� L]� YQDSUHM^QMHJD� QH]DXSDQMD� GR� WXMFD�� 9
EHVHGLOX� VR� NULWLaQR�DQDOL]LUDQD�XVWUH]QD�PHVWD�� QD� SRGODJL� WH� NULWLNH� SD� MH� QDVWDOD
QRYD�LQ�GUXJDaQD�SRGRED�9HUJHULMHYHJD�SRPHQD�Y�VORYHQVNHP�VORYVWYX�;9,��VWROHWMD�

.OMXaQH� EHVHGH�� UHIRUPDFLMVNH� LGHMH�� SULPHUMDOQR� SUHXaHYDQMH�� VXEMHNWLYL]HP� LQ
REMHNWLYQRVW�Y�OLWHUDUQL�]QDQRVWL
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6,17(6,
,O� FRQWULEXWR� HVDPLQD� OD� VRUWH� GL� 3LHU� 3DROR� 9HUJHULR� LO� *LRYDQH� QHOOD� FULWLFD

OHWWHUDULD� VORYHQD�� 4XHVWR� VWUDRUGLQDULR� XPDQLVWD� H� ULIRUPDWRUH� LWDOLDQR� VYROVH� XQ
UXROR� LPSRUWDQWH� QHOO
DWWLYLWj� GL� 3ULPRC� 7UXEDU�� FLRQRQRVWDQWH� L� JLXGL]L� VX
TXHVW
XRPR� IXURQR� SLHQL� GL� DQLPRVLWj�� RULJLQDWL� GD� IRQWL� GHOOD� &RQWURULIRUPD� H� GD
XQ
DSULRULVWLFD�GLIILGHQ]D�YHUVR�OR�VWUDQLHUR��/
DXWRUH�FRQGXFH�XQ
DQDOLVL�FULWLFD�FKH
FRQIHULVFH� XQ� DVSHWWR� QXRYR� H� GLYHUVR� DOOD� ILJXUD� GHO� 9HUJHULR� QHO� TXDGUR� GHOOD
OHWWHUDWXUD�VORYHQD�GHO�&LQTXHFHQWR�

3DUROH� FKLDYH�� LGHH� GHOOD� 5LIRUPD�� VWXGL� FRPSDUDWLYL�� VRJJHWWLYLVPR� H� RELHWWLYLWj
QHOOD�FULWLFD�OHWWHUDULD
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2E�VPUWL�3��3��9HUJHULMD�PO��VR�ELOL�L]UHaHQL�UD]OLaQL�NRPHQWDUML��SUYL�VR�JRYRULOL�
GD�VH� MH��GYLJQLO�Y�QHEHVD�� LQ��SUL^HO�Y�EODCHQRVW�2aHWD���GUXJL� VR��]�XCLWNRP��NRQ�
VWDWLUDOL�� GD� MH� �L]EOMXYDO�GX^R�� LQ��GREHVHGQR�� �FUNQLO���9� VNODGX� V� WHP�VR�ELOH� WXGL
JRYRULFH� R� ]DGQMLK� XUDK� QMHJRYHJD� CLYOMHQMD��1DVSURWQLNL� VR� ^LULOL� ]JRGEH� R� NULNLK�
NDNU^QH�SX^aD�ELN�Y�WUSOMHQMX��R�QHPRJRaHP�VPUDGX��NL�VH�MH�^LULO�]�PUWYD^NH�SRVWHOMH�
QD�NDWHUL�MH�NRSQHO�ELY^L�NRSUVNL�^NRI�LQ�VL�CHOHO�SRPRaL�NDWROL^NH�YHUH��'UXJL�VR��PHG
QMLPL� ]ODVWL� YQXN� /RGRYLFR�� SULSRYHGRYDOL� R� 9HUJHULMHYHP� YHGUHP� UD]SRORCHQMX�
NDWHUHJD� MH� Y]GUCHYDO� 3�� 7UXEDU�� �NL� PX� MH� NRW� URMDN� GDMDO� GX^HYQR� PRa� GR� SR�
VOHGQMHJD� GLKD�� V� NDWHULP� VH� MH� SRY]SHO� N� FLOMX�� K� NDWHUHPX� VL� MH� SUL]DGHYDO�� N
YHaQHPX�CLYOMHQMX���SULP��7RPL]]D������������������

7DNR� UD]OLaQH� RFHQH�� NL� VWRMLMR� QD� SRSROQRPD� RGGDOMHQLK� VWDOL^aLK�� VR� VHYHGD
QDMSUHM�L]UD]�VWUDVWQHJD�LQ�SROHPLaQHJD�aDVD��NL�JD�MH�R]QDaHYDO�GXDOL]HP��PHG�REH�
PD� VHVWDYLQDPD�SD� MH�ELOD� VWHQD�� VWUPD�GR� QHEHV��(QDNR�SRPHPEQD�SD� MH� RVHEQRVW
aORYHND��R�NDWHUHP�WHaH�EHVHGD��#H�3��7UXEDU�MH�9HUJHULMHYR�CLYOMHQMVNR�SRW�R]QDaLO�V
VYHWRSLVHPVNLP� SUHKRGRP� 6DYOD� Y� 3DYOD� �5XSHO�� ������ ����� WR� SRGRER� SD� MH�� NRW
QDMEROM� XVWUH]QR�� SUHY]HO� WXGL� -�� $QGUHDH�� NL� MH� SRNRMQLND� RGOLaQR� SR]QDO�� ]� QMLP
VRGHORYDO� LQ� PX� RE� JUREX� WXGL� JRYRULO� ]QDPHQLW� SRVPUWQL� JRYRU� �7RPL]]D�� �����
�����

3URWLVORYQD� RFHQD� 9HUJHULMHYHJD� CLYOMHQMD� LQ� GHOD� MH� QDVOHGHN� QHNDWHULK� SRJOD�
YLWQLK�ODVWQRVWL�Y�NDUDNWHUMX�aORYHND��NL�MH�ELVWYHQR�SRVHJHO�WXGL�Y�VORYHQVNR�VORYVWYR�
3HWHU�3DYHO�9HUJHULM�PO���������������URMHQ�Y�.RSUX�Y�LWDOLMDQVNL�SOHPL^NL�GUXCLQL�LQ
RG� OHWD� ����� NRSUVNL� ^NRI�� MH� SUL^HO� QDPUHa� Y� VWLN� V� VORYHQVNLP� UHIRUPDWRUMHP� 3�
7UXEDUMHP��� 3UYL� VWLN� MH� ELO� SRVUHGHQ�� DOL� ]D� RED� SURWDJRQLVWD� QDGYVH� ]QDaLOHQ�� 3R
RUGLQDFLML� ]D� ^NRID� VH� MH� 9HUJHULM� UD]JOHGDO� QDMSUHM� SR� VYRML� QHSRVUHGQL� RNROLFL� LQ
VSR]QDO�JODJROVNR�ERJRVOXCQR�WUDGLFLMR��VDP�SUDYL��GD�MH�PD^HYDO�QHNDM�Y�ODWLQ^aLQL�LQ
QHNDM�SR�KUYD^NLK�JODJROVNLK�NQMLJDK��2EVWDMDMR�YHUMHWQD�SRURaLOD�R�^NRIRYL�SRWL�SR
'DOPDFLML� LQ� %OLCQMHP� 9]KRGX�� KNUDWL� SD� ]D� JRWRYR� YHPR�� GD� VH� MH� Y� WHP� aDVX
VH]QDQLO� V� ^NRIRP�.�� 5DYEDUMHP�� ]� EDURQRP�8QJQDGRP� LQ� ]�0DUMHWR� 1DYDUVNR� V
IUDQFRVNHJD� GYRUD�� NL� MH� ELOD� VHVWUD� DYVWULMVNHJD� YODGDUMD� )UDQFD� ,�� 9� WHK� NURJLK� MH
VDP� ]DaHO� VSR]QDYDWL� QDaHOD� UHIRUPDFLMH�� ]� EUDWRP� -DQH]RP� .UVWQLNRP� �*LDQEDW�
WLVWD��� ^NRIRP� Y� 3XOMX�� MH� QHNDWHUD� L]KRGL^aD� ^H� ]DaHO� R]QDQMHYDWL� �SRHQRVWDYLWHY
FHUNYHQLK� REUHGRY��� 7R� VH� MH� ]JRGLOR� RNURJ� OHWD� ������ NR� VR� JD�� aHSUDY� VH� MH� ^H
XGHOHCLO�YHUVNHJD�NRORNYLMD�Y�:RUPVX��Y�5LPX�CH�VXPLOL��GD�MH�SULSDGQLN�OXWURYVWYD�
3R�YVHM�YHUMHWQRVWL�VH�MH�VNX^DO� WDN^QHJD�VXPD�RSUDWL�]�UD]SUDYR�$GYHUVXV�DSRVWDWDV
*HUPDQLDH�� GD� EL� SD� VYRMR� SUDYRYHUQRVW� SRND]DO� WXGL� Y� SUDNVL�� MH� GRORaHQH� NURJH
]DaHO� VYDULWL� SUHG� 7UXEDUMHP��� 9HUJHULM� VHYHGD� QL� PRJHO� VSUHPOMDWL� 7UXEDUMHYLK

                                                          
�� $YWRU�Y�VYRMHP�GHOX�XSRUDEOMD�FLWDWH�L]�OLWHUDWXUH�R�9HUJHULMX�
�� /DWLQVNR�3HWUXV�3DXOXV�9HUJHULXV��LWDOLMDQVNR�3LHU�3DROR�9HUJHULR��KUYD^NR�3HWDU�3DYDR�9HUJHULMH�LQ

VORYHQVNR�3HWHU�3DYHO�9HUJHULM�
�� 2VQRYQL�SRGDWNL�R�9HUJHULMHYHP�CLYOMHQMX�LQ�GHOX�VR�Y�YVDNL�YHaML�HQFLNORSHGLML��Y�VORYHQ^aLQL�MH�QD
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L]YDMDQM�Y�FHUNYHQLK�JRYRULK�QD� OLFX�PHVWD�Y�7UVWX��GDQHV�YHPR��GD�JD� MH�QD�QMHJRYR
YVHELQR�RSR]RULO�NRSUVNL�QRWDU�9��9LGD��YHPR�SD� WXGL��GD�JD� MH�9HUJHULM� L]NRULVWLO� LQ
]DaHO� URYDULWL� ]RSHU�7UXEDUMD��9� QHNHP� SLVPX� QH]QDQFX�� NL� MH� ELOR� QDSLVDQR� Y� WHP
aDVX��9HUJHULM�Y�]YH]L�V�WHP�SUDYL�QDVOHGQMH�������WLVWHJD�SULGLJDUMD�L]�/MXEOMDQH��NL�QL�QD
6D^NHP��aHSUDY�MDYQR�SULGLJD�OXWHUDQVWYR��]DWR�VWH�VWRULOL�SUDY��GD�VWH�VH�GYLJQLOL�]RSHU
QMHJD�����9�]YH]L�V�WHP�9DP�SUDYLP�]�YHOLNR�EROHaLQR��GD�MH�SRYVRG��NDPRU�SULGHP��WD
VD^ND�URED��aHSUDY�MR�QD�PQRJLK�PHVWLK�L]JDQMDMR�V�VWURJRVWMR�RJQMD��GD�EL�MR�SRCJDOL�
�7RPL]]D��������������7UXEDU�VLFHU�QD�QHNHP�PHVWX�L]MDYOMD��GD�MH�9HUJHULMD��SR]QDO�L]
aDVD�� NR� VHP� ELO� VOXCDEQLN� LQ� QDVWDYOMHQL� VORYHQVNL� SULGLJDU� SUHaDVWLWHJD� LQ� ]HOR
SRERCQHJD�YUOHJD�JRVSRGD�SHWUD�%RQRPD�EODJHJD�VSRPLQD��^NRID� LQ�JURID� WUCD^NHJD�
0HVWR� *DIIHUV�� NL� JD� VLFHU� QHNDWHUL� LPHQXMHMR� &DSXW� ,VWULDH�� QHNDWHUL� -XVWLQRSROLV�
6ORYHQFL� SD�.RSHU�� MH� VDPR� GYH�PLOML� RGGDOMHQR� RG�7UVWD� �-DYRU^HN�� ������ ����� 7R
SR]QDQVWYR�MH�ELOR�YVHNDNRU�]JROM�]XQDQMH��VDM�VL�QL�PRJRaH�SUHGVWDYOMDWL��GD�EL�aORYHN
WDNUDWQHJD�7UXEDUMHYHJD�SRORCDMD�Y�WUCD^NL�^NRILML�ODKNR�VSORK�SUL^HO�Y�NDN�JOREOML�VWLN�V
NRSUVNLP�^NRIRP��NL�MH�CH�LPHO�VORYHV�SUDYQLND��SHVQLND�LQ�GLSORPDWD�

.R� VH� MH� 9HUJHULM� ����� QDVHOLO� Y� 7�ELQJHQX�� MH� ]YHGHO�� GD� Y� 1HPaLML� CLYL� WXGL
7UXEDU�� 6ORYHQVNL� UHIRUPDWRU� PX� MH� SUL^HO� NRW� QDURaHQ�� 9HUJHULM� VH� MH� Y� WHP� aDVX
QDPUHa�]DaHO�XNYDUMDWL�]�QHNLP�VYRMLP�NRQFHSWRP��NL�VH�Y�]DPL^OMHQL�REOLNL�VLFHU�QL
XUHVQLaLO��GDO�SD�MH�YVHHQR�QDGYVH�SRPHPEQH�SREXGH�Y�MXCQRVORYDQVNHP�NXOWXUQHP
LQ� VORYVWYHQHP� CLYOMHQMX�� =D� ^WLULGHVHWD� OHWD� ;9,�� VWROHWMD� YHPR�� GD� VH� MH� 9HUJHULM
XNYDUMDO� ]� PLVOLMR�� GD� ORaL� IXUODQVNR� LQ� LVWUVNR� &HUNHY� RG� 5LPD�� OH�WHPD� MH� ]DUDGL
�UD]OLaQRVWL�� CHOHO� SULGUXCLWL� ^H� 7LUROVNR�� .UDQMVNR�� .RUR^NR� LQ� >WDMHUVNR�� VDM� VR� WR
SRNUDMLQH��NL�VR��WDNRUHNRa�Y�WNLYX�,WDOLMH���3UDY�WDNR�VH�YH��GD�MH�GROJR�LVNUHQR�CHOHO
SRVWDWL� WUCD^NL� ^NRI�� NDU� SRPHQL�� GD� EL� Y� WDNR� UD]^LUMHQL� SRNUDMLQL�PHVWR�7UVW� LPHOR
QHNDN^QR�SRVHEQR�LQ�VUHGL^aQR�YORJR��7RPL]]D��������������9HUJHULM�MH�VYRMH�QDaUWH
^LULO� WRUHM� QD� R]HPOMD�� QD� NDWHULK� VR� CLYHOL� 6ORYHQFL�� 6YRM� NRQFHSW� R� JHRJUDIVNL� LQ
YHUVNL�LQWHJUDFLML�WHK�SUHGHORY�SD�MH�QDYH]RYDO��NDU�MH�ELOR�]D�;9,��VWROHWMH�QRYR��QD
QDURGQL� MH]LN�� 5LPVNL� NXULML� MH�� QD� SULPHU�� ���� DYJXVWD� ����� SLVDO� QDVOHGQMH�
�/XWURYVWYR�MH�GRVHJOR�VSUYD�VYRMH�XVSHKH�]� ODWLQVNLPL�NQMLJDPL��3D� WL�XVSHKL� VR�^H
PQRJR� EROM� QDUDVOL�� Y]EXGLOL� VUG� LQ� RGSRU� SURWL� NDWROL^NL� FHUNYL�� NR� VR� YUJOL� PHG
OMXGVWYR� NQMLJH� Y� QHP^NHP� MH]LNX�� #H� /XWKHU� MH� L]SUHYLGHO�� NROLNR� VDGX� GRVHCH� ]D
VYRMH�QDPHQH��DNR�SL^H�Y�OMXGVNHP�MH]LNX�QH�SD�Y�ODWLQVNHP��=DWR�MH�L]GDO�VYRMH�VSLVH
Y�QDYDGQHP�OMXGVNHP�MH]LNX��V�aLPHU�MH�YHa�QDSUDYLO��NDNRU�V�NDNU^QLP�NROL�GUXJLP
VUHGVWYRP���*UXGHQ�������������

.R� VH� MH� 9HUJHULM� VUHaDO� ]� QDYHGHQLP� WHULWRULMHP�� Y� NDWHUHP� VR� ELOL� SUHELYDOFL
YHaLQVNR� VORYHQVNHJD� DOL� KUYD^NHJD� URGX�� VH� MH� PRUDO� GRWDNQLWL� WXGL� IHQRPHQD
VORYDQVWYD��9�QMHJRYHP�VSLVX�$OJ
LQTXLVLWRUL�� FKH�VRQR�SHU� O
,WDOLD��GHO�&DWDORJR�GL

                                                         
UD]SRODJR�]HOR�VWUQMHQ�aODQHN�Y�6ORYHQVNHP�ELRJUDIVNHP�OHNVLNRQX������������������NL�JD�MH�QDSLVDO
-��5DMKPDQ�
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OLEUL�HUHWLFL��VWDPSDWR�QHOO
DQQR�SUHVHQWH�0'/,;�MH�WXGL�QDVOHGQMH�PHVWR���/D�OLQJXD
VFKLDYD� q� LQWHVD� LQ� SL�� SDUWL� GHO�0RQGR�� FKH� RJQ
DOWUD�� HOOD� RFFXSD� FUHGR� OD� TXDUWD
SDUWH�GHOO
(XURSD����3RL�KR�IDWWR�LR�WUDGXU�O
(YDQJHOLR�GL�6DQ�0DWWHR�LQ�TXHOOD�OLQJXD
FKH�SL�� VHUYD�DOOD�&DUQLD� H�&DUQLROD��3RL�QHOOD�PHGHVLPD�0��3ULPR�7UXEHUR�&DUQR
�DQFRU� TXHVWR� SRUUHWH� QHO� &DWDORJR�� KD� WUDGRWR� LO� 1XRYR� 7HVWDPHQWR�� LO� TXDOH� H
VWDPSDWR�LQ�7XELQJD���+XEDG��������������9�WHM�L]MDYL�MH�SRPHPEQR�GYRMH��LQ�VLFHU�

D��9HUJHULM� VH� MH� VUHaDO� ]�QRWUDQMLPL�GHOLWYDPL� VORYDQVWYD��2aLWQR� MH� YHGHO�� GD� VH
VORYDQVNL� MH]LN� JRYRUL� Y� SUHFHM^QMHP� GHOX� (YURSH� ��aHWUWLQD���� SR]QDO� MH� L]� ODVWQLK
SRWRYDQM�AH^NR��3ROMVNR� LQ� -XCQH�6ORYDQH� WHU� MH� RSD]LO�� GD� VR� VL� VORYDQVNL� MH]LNL� RE
PQRJLK�UD]OLaQRVWLK�WXGL�]HOR�SRGREQL��9SUD^DQMH�MH�ELOR�SRVWDYOMHQR�Y�HQDNL�REOLNL�NRW
Y�SUYL�SRORYLFL�;,;�� VWROHWMD��7XGL� WDNUDW� VWD� VH�SRMDYOMDOD�GYD�NRQFHSWD�� HGHQ� MH�ELO
LOLUL]HP�LQ�SDQVORYDQVWYR�NRW�LQWHJULUDMRaD�WHQGHQFD��SR�NDWHUL�QDM�EL�VH�IRUPLUDOL�VDPR
^WLUMH� VORYDQVNL� NQMLCQL� MH]LNL� ��LOLUVNL��� aH^NL�� SROMVNL� LQ� UXVNL��� GUXJL� MH� REOLNRYDO
QDaHOR�MH]LNRYQH�LQ�QDURGQH�LQGLYLGXDOQRVWL��NL�VH�MH�XYHOMDYLOD�Y�VRGREQL�(YURSL�

E��9HUJHULM�MH�VSUYD�PLVOLO��GD�VR�GDQD^QML�VORYDQVNL�MH]LNL�Y�WHGDQMHP�aDVX�VDPR
QDUHaMD�VORYDQ^aLQH��2G�7UXEDUMD�MH�SULaDNRYDO��GD�ER�SUHYHGHO�VYHWR�SLVPR�Y�WDN^QR
REOLNR�MH]LND��NL�EL�MR�ODKNR�XSRUDEOMDOL�YVL�MXCQL�6ORYDQL��.R�SD�PX�MH�7UXEDU��NL�MH
SULKDMDO�L]�WHK�NUDMHY�LQ�MH�ELO�MH]LNRYQL�SUDJPDWLN��UD]NULO��GD�9HUJHULMHYHJD�NRQFHSWD
Y� SUDNVL� QL� PRJRaH� L]SHOMDWL�� MH� VSUHMHO� QDaHOR�� NL� MH� L]YLUDOR� L]� WHJD� 7UXEDUMHYHJD
VSR]QDQMD��9PHVQR�VWRSQMR�SUHG�GRNRQaQLP�VSUHMHWMHP�VORYHQ^aLQH�]D�SUHYRG�ELEOLMH
UD]NULYD� QDVOHGQMH� 7UXEDUMHYR� VSRURaLOR�� �=JRUDM� RPHQMHQL� JRVSRG� 9HUJHULM� PL� MH
SLVDO��EUC�NR�PH�MH�L]WDNQLO��]DSRYUVWMR�QHNDM�SLVHP��CHOHa�RG�PHQH�L]YHGHWL��aH�EL�VH
XSDO�SUHYHVWL�ELEOLMR�Y�VORYHQVNL�LQ�KUYDWVNL�MH]LN��SUL�WHP�GHOX�GD�PL�KRaH�SRPDJDWL�]
GX^R�LQ�WHOHVRP��GD�LPD�GREUD�SRUR^WYD�RG�QHNDWHULK�JRVSRGRY�NQH]RY�LQ�JRVSRGRY�
NL� VR� WXGL� SULSUDYOMHQL� SRPDJDWL� SUL� WHP� SUHSRWUHEQHP� LQ� EODJHP� SRGMHWMX��� 1D
7UXEDUMHYR� SUHSULaHYDQMH� MH� 9HUJHULM� SULVWDO�� V� WHP� SD� VH� MH� SUL� REHK� SRMDYLOR
YSUD^DQMH�� NDNR� ^LULWL� SURWHVWDQWL]HP� SUL� RVWDOLK� MXCQRVORYDQVNLK� QDURGLK�� =ODVWL
7UXEDU�VH�MH�SRVYHWLO�^WXGLMX�LVODPD�LQ�SUDYRVODYMD��]�9HJHULMHP�SD�MH�SR�GRJRYRUX�Y
8OPX� �PHG� ���� LQ� ���� MDQXDUMHP� ������ QDVWDO� VNXSHQ� SURJUDP� ]D� VORYHQVNR� LQ
KUYD^NR� SURWHVWDQWVNR� NQMLJR�� ,]� WHJD� VRGHORYDQMD� VR� L]^OH� ^WLUL� NQMLJH� �YVH� Y� OHWX
�������QDWR�SD� VWD� VH� VRGHODYFD� UD]^OD�SUHGYVHP� L]�NDUDNWHUROR^NLK� UD]ORJRY���9VDM
SUL�9HUJHULMX�MH�WR�SXVWLOR�SUHFHM^QMR�]DPHUR��]JRGRYLQDUML�FHOR�GRPQHYDMR��GD�MH�OHWD
����� SUDY� 9HUJHULM� YRMYRGL� .UL^WRIX� RYDGLO� 7UXEDUMD�� aH^� GD� MH� Y� QMHJRYLK� VSLVLK
YHOLNR�YHUVNLK�]PRW��QSU��6%/��������������1H�JOHGH�QD�WR��VLFHU�QHGRND]DQR�WUGLWHY�
SD�MH�7UXEDU�VWDO�RE�VPUWQL�SRVWHOML�9HUJHULMD�LQ�PX�ODM^DO�]DGQMH�XUH�

9HUJHULM� SD� VORYHQVNH� NXOWXUQH� LQ� YHUVNH� SUREOHPDWLNH� QL� SR]QDO� OH� SUHNR� 7UX�
EDUMHYLK�LQIRUPDFLM�Y�SRJRYRULK�LQ�NRUHVSRQGHQFL��WHPYHa�MH��YVDM�/MXEOMDQR��SR]QDO
WXGL�L]�RVHEQLK�RELVNRY��9�]LPL������VH�MH�SUL^HO�SRJDMDW�]�GHCHOQLPL�VWDQRYL�R�SUH�

                                                          
�� 7L�GRJRGNL�VR�RSLVDQL�SUL�.LGULaX�LQ�5XSOX�
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YRGX�VYHWHJD�SLVPD�LQ�R�SUREOHPDWLNL�SURWHVWDQWVNHJD�WLVND��,]SRYHGL�SULaH��NL�MH�ELOD
Y�]YH]L�V�WHP�]DVOL^DQD�Y�.RSUX��VR�SRPHPEQH�]DUDGL�PHVWD��NMHU�VWRML��GD��LPD�9HU�
JHULM�V�VHERM�FHOR�EDOR�NQMLJ� LQ� MLK�GHOL�YVDNHPX�EUH]�GHQDUMD��NGRU� MLK�KRaH� LPHWL��
2PHPEH�YUHGQR�SD� MH��GD� VR�ELOL� ]RSHU� WR� SRW�9HUJHULMHYL� SUHGSRVWDYOMHQL�� YRMYRGL
.UL^WRIX� QL� ELOR� Y^Ha�� GD� VL� QD� WD� QDaLQ� SRVNX^D� ]DJRWRYLWL� QHNDN^QR� YORJR� Y� SUR�
WHVWDQWVNHP� JLEDQMX� QD� 6ORYHQVNHP�� VNXSDM� ]� GXKRY^aLQR� MH� SRVNX^DO� WR� GHMDYQRVW
]PDQM^DWL� LQ� SUHSUHaLWL�� 7R� GHMVWYR� RSR]DUMD� QD� ^H� QHUD]aL^aHQH� RGQRVH� PHG� LWD�
OLMDQVNR��^YLFDUVNR�LQ�QHP^NR�UHIRUPDFLMR��SUHGYVHP�SD�QD�YORJR��NL�MR�MH�VUHGL�QMLK
LPHO�9HUJHULM�

0LPR� YVHJD� SRYHGDQHJD� VHYHGD� QLVWD� PRJOL� VORYHQVND� NXOWXUQD� LQ� OLWHUDUQD
]JRGRYLQD��=�]DQLPDQMHP�]D� UHIRUPDFLMR�VH� MH�YVH�EROM�SRMDYOMDOR�YSUD^DQMH��NDN^HQ
GHOHC�MH�Y�QMHM�LPHO�3��3��9HUJHULM�PO��3UYL�RULV�QMHJRYHJD�CLYOMHQMD�LQ�GHOD�MH�������OHWD
Y�/HWRSLVX�0DWLFH� VORYHQVNH�REMDYLO�)��+XEDG��3ULVSHYHN� MH�QDSUDYOMHQ�SUHGYVHP�SR
GYHK�QHP^NLK�SXEOLNDFLMDK��LQ�VLFHU��&K��+HLQ��6L[W��3HWUXV�3DXOXV�9HUJHULXV��SlEVWO�
1XQWLXV�� NDWK�� %LVFKRI� XQG� 9HUNlPSIHU� GHV� (YDQJHOLXPV�� %UDXQVFKZHLJ� ����� LQ
(GXDUG� YRQ� .DXVOHU� LQ� 7K�� 6FKRWW�� %ULHIZHFKVHO� ]ZLVFKHQ� &ULVWRI�� +HU]RJ� YRQ
:�UWHPEHUJ� XQG� 3HWUXV� 3DXOXV� 9HUJHULXV�� 7�ELQJHQ� ������9� QMHP� MH� SRYH]DQR� Y
FHORWR� YVH�� NDU� VH� MH� WDNUDW� L]� NRUHVSRQGHQFH� LQ� ELRJUDILNH� GDOR� GRJQDWL�� CH� Y� WHP
SULVSHYNX�SD�VH�ERGR�]DaHOH�SRMDYOMDWL�GRORaHQH�NDUDNWHUROR^NH�VWDOQLFH��NL�ERGR�RVWDOH
VSRYUDaDMRaL�VH�YRGLOQL�PRWLY�SLVDQMD�R�NRSUVNHP�^NRIX��+XEDG�WDNR�SL^H���9HUJHULM�MH
ELO�PRC��NDNU^QLK�VH�YVDN�aDV�PQRJR�SRUDMD��aDVWLODNRPHQ�LQ�]DWR�QHXWUXGQR�GHODYHQ�
SD�QHVWDOHQ�LQ�RPDKOMLY��1DMSUHG�VH�MH�NRW�SRVODQHF�SDSHCHY�KRWHO�RGOLNRYDWL��SR]QHMH
MH�SUHVWRSLO�Y�QDVSURWQL�WDERU�LQ�VH�WDP�]�PQRJLPL�VSLVL�ERULO�SURWL�SDSH^WYX����2aLWD�VH
PX�WXGL�QHSR^WHQR�UDYQDQMH�]�QRYFL��NDWHULK�VL�MH�L]SURVLO�RG�PRJRaQMDNRY�]D�L]GDYDQMH
UD]QLK�NQMLJ���+XEDG��������������1HJDWLYQH�RFHQH�VR�LPHOH�VYRMR�SRGODJR�Y�WUDGLFLML�
NL�MLK�MH�RKUDQMDOD��SUL^OH�SD�VR�WXGL�Y�]QDQVWYHQR�SXEOLFLVWLNR��2SLUDOH�VR�VH�QD�SRGDWNH
L]�9HUJHULMHYHJD�CLYOMHQMD�LQ�QD�RGORPNH�Y�NRUHVSRQGHQFL��7DNR�MH�CH�7UXEDU�JRYRULO�R
9HUJHULMHYL��EDKDWL�QDGXWRVWL�� LQ�SLVDO�R�QMHP�� �(U�NKDQ� VHLQ� WKUDVRQLFXP�PLQDQWHP
IDVWXP�QLFKW�DEOHJHQ���6ODYLVWLaQD�UHYLMD�������������

0QHQMH�R�9HUJHULMHYLK�QHJDWLYQLK�NDUDNWHUROR^NLK�SRVHEQRVWLK�VH�MH�RG�WX�QDSUHM
SULMHOR�LQ�SUYRELWQH�VODERVWL�VR�VH�^LULOH�LQ�QDSLKRYDOH��.UDWND�SUHJOHGQLFD�QDM�SRNDCH�
NDM� YVH� VR� ELOL� QHNDWHUL� OLWHUDUQL� ]JRGRYLQDUML� Y� VWDQMX� QDSLVDWL� �QDYHGHQL� VR� SR
aDVRYQHP�]DSRUHGMX��

.��*ODVHU��ERJRVORYHF��GDVL�QH�WHPHOMLW��QHPLUHQ�LQ�YURaH�NUYL��YHQGDU� MH�SUHYHa
JOHGDO�QD�ODVWQR�aDVW

)�� .LGULa�� 9HUJHULMHYR� EDKDQMH�� aDVWLKOHSQRVW�� SULODVWLWHY� OLWHUDUQHJD� GHOHCD�� QH�
SR^WHQR�UDYQDQMH�]�GHQDUMHP��RYDGX^WYR

0�� 5XSHO�� EHQH^ND� VDPR]DYHVW�� SUHY]HWQRVW�� aDVWLKOHSQRVW�� QDGXW� LQ� EDKDY
VYHWRYOMDQ�� JRVWREHVHGQRVW� EXUQHJD� /DKD�� UDG� ODCH� �SR� /�� 6RFLQLMX��� WDW� DYWRUVNLK
SUDYLF��QHSR^WHQRVW�]�GHQDUMHP��RYDGX^WYR
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-��5DMKPDQ��SUHYHOLND�WHCQMD�SR�YRGLOQHP�XYHOMDYOMDQMX
-��+XPDU��QDGXW�LQ�EDKDY��QH�SUHYHa�VWDQRYLWHQ�JRVSRG��ULPVND�PHJDORPDQLMD�LQ

GYRUVNH�QDYDGH��REaXWHN�QHQDGRPHVWOMLYRVWL��XCLYDQMH�V�VDPLP�VDER��QHaLPUQRVW��SR
(��&RORPEL��

7DNH�]JOHGH�EL�ODKNR�QD^WHYDOL�Y�QHGRJOHG��RSR]RULWL�SD�YHOMD��GD�VR�SRVDPH]QLNL
Y�WLVNX�UDGL�FLWLUDOL�NDN^QR�QHJDWLYQR�PLVHO�R�9HUJHULMX��NL�VR�MR�QD^OL�Y�WXML�OLWHUDWXUL�
7DNR�� QD� SULPHU��0�� 9DOMDYHF� REUDYQDYD� KUYD^NR� NQMLJR� L]� OHWD� ������ Y� NDWHUL� MH
REMDYOMHQ� SRJRYRU�PHG� SDSLVWRP� LQ� OXWHUDQRP�� QD� HQHP�PHVWX� MH� QDMWL� WXGL� WDNROH
IRUPXODFLMR������� MHVX�SRaDOD�ELWL�YaHQD�RG�0DUWLQD�/XWHUDL��RG�RQRJD�LQRJD�LPHQRP
9HUJHULD��NL�KRWH�YH`H�UDGLWL�L�EUCH�SRMWL�VOXCLWL�RQLP�OXWHUDQRP�L�QMLP�SRPR`L�QHJR
ELWL�ELVNXS�L�VOXCLWL�SDSL��L�GD�EL�JD�GMDYDO�SRQHVDO�WRJD�LVWRJD��]D`�QDP�YHOLNX�^NRGX
aLQL�� �9DOMDYHF����������������3UDY� L]�RPHQMHQHJD�KUYD^NHJD�FLWDWD� MH�PRJRaH� UD]�
EUDWL��]DNDM�MH�ELO�RGQRV�GR�9HUJHULMD�WDN^HQ��NRW�JD�MH�PRJRaH�XJRWRYLWL�L]�QDYHGHQLK
PHVW��9�R]DGMX�MH�ELOD�DQLPR]QRVW�GR�YVHJD��NDU�QL�NDWROL^NR��FHORWQD�PHVWD�WH�YUVWH
SD�XWHPHOMXMHMR�PLVHO��GD�VH�WXMHF�QH�VPH�YWLNDWL�Y�UD]YRM�QDFLRQDOQH�NXOWXUH�LQ�OHSH
NQMLCHYQRVWL�� =DWR� VH� 9HUJHULM� Y� VORYHQVNL� ]QDQRVWL� SUDYLORPD� SRMDYOMD� V� SRVHEQR
HPRFLRQDOQR� VSUHPOMDYR�� NL� MH� NRPSRQLUDQD� L]UD]LWR� QHJDWLYQR� LQ� RGELMDMRaH�� 9
WDNHP� NRQWHNVWX�� NL� MH� L]UD]LWR� aUQR�EHOR� SRVWDYOMHQ�� SD� VHYHGD� YVL� WLVWL�� NL� ]� 9HU�
JHULMHP�SULKDMDMR�Y�VWLN��SRVWDMDMR� LGHDOL]LUDQL��PHGWHP�NR�VH�QMLKRYD�LQGLYLGXDOQRVW
LQ� ]QDQVWYHQD� YUHGQRVW� SUHFHQMXMHMR�� =DVOXJH� VH� SRGHOMXMHMR� SR� PRUDOLVWLaQHP� DOL
QDFLRQDOQHP� NOMXaX�� ]DWR� MH� YVH�� NDU� MH� 9HUJHULM� SR]LWLYQHJD� VWRULO� ]D� VORYHQVNR
UHIRUPDFLMR� ]JROM� aUQR� LQ� RVWDMD� QHUD]NULWR� SRG� SODVWPL� ]JRGRYLQH� WHU� QHJDWLYQH
UHFHSFLMH�� NDWHUH� QRVLOFL� VR� WLVWL�� NL� QDM� EL� ELOL� QDaHORPD� L]SRYHGRYDOFL� UHVQLFH� LQ
XVWYDUMDOFL�REMHNWLYQRVWL�

6ORYHQVND�OLWHUDUQD�]JRGRYLQD�MH�WRUHM�VDPR�]�RSLVRP�9HUJHULMHYHJD�]QDaDMD�L]OLOD
QD� RVHEQRVW� WHJD� SURWLVORYQHJD� NRSUVNHJD� ^NRID� WROLNR� JQRMQLFH�� GD� MH� SRSROQRPD
]DPHJOLOD�UHVQLaQRVW�QMHJRYHJD�GHORYDQMD��7R�VH�UD]NULYD� WXGL�Y�GUXJHP�NRPSOHNVX
YSUD^DQM��R�NDWHUHP�QDM�VSUHJRYRUL�RGORPHN�L]�9LGPDUMHYH�NQMLJH�.XOWXUQL�SUREOHP
VORYHQVWYD���������*ODVL�VH�

�1D^D�GDYQD�OLWHUDUQD�]JRGRYLQD��NL�MH�ELOD�Y�WHGDQMLK�aDVLK�VSORK�HGLQD�]JRGRYLQD
VORYHQVNHJD� QDURGD�� SR]QD� ]JRGHQ� WUHQXWHN�� Y� NDWHUHP� MH� ELOR� SUYLa� LQ� QDMEUC� SR�
VOHGQMLa�]�RGORaLOQR�PRCQRVWMR�]DVWDYOMHQR�YSUD^DQMH��DOL�VORYHQVWYR�DOL�VUERKUYDWVWYR�
)RUPXOLUDQR� MH� ELOR� NDMSDGD� SUHSURVWHMH� LQ� VH� MH� JODVLOR�� DOL� QDM� VH� SURWHVWDQWVNL
FHUNYHQL�UHSHUWRULM�SUHYDMD�Y�VORYHQ^aLQR� LQ�Y�KUYD^aLQR�DOL�VDPR�Y�KUYD^aLQR��'UXJR
PRCQRVW� MH� ]RSHU� 7UXEDUMD� ]DVWRSDO� ,WDOLMDQ�9HUJHULM�� �NL� MH� LPHO� Y� HYLGHQFL� UD]YRM
URPDQVNLK� OLWHUDUQLK� MH]LNRY�� ]ODVWL� LWDOLMDQVNHJD�� LQ� NL� MH�PHQLO�� GD� VH� GD� JOHGH� VOR�
YHQVNHJD� SLVPHQHJD� MH]LND� SRVWRSDWL� SR� SULPHUX� *HUPDQLMH�� ,WDOLMH�� )UDQFRVNH� LQ
>SDQLMH��.DNRU�]QDQR��MH�Y�WHP�SUYHP�LQ�XVRGQHP�WUHQXWNX�SUHG�NUDQMVNLPL�GHCHOQLPL
VWDQRYL�SURGUO�7UXEDU��6WDQRYL�VR�MLP�VSRURaLOL��GD�KRaHMR�LPHWL�SUHYRG�Y�ODVWQHP��VOR�
YHQVNHP�� MH]LNX�� LQ�GD�QL� WUHED� VNUEHWL� ]D�SULPHV� HOHJDQWQHM^LK�EHVHG�� NL� EL� ELOH� UD�
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]XPOMLYH�YVHP�6ORYDQRP��DPSDN�]JROM�]D�UDER�GUXJLP�QHRNUHWQH���.LGULa����������
�7D� GRJRGHN� L]� VUHGH� ;9,�� VWROHWMD��� QDGDOMXMH� -�� 9LGPDU�� �MH� SRVWDO� Y� QDaHOX

WLSLaHQ�]D�YVH�QDGDOMQMH�SRVNXVH�Y�9HUJHULMHYR�VPHU��NDNRU�MH�WLSLaHQ�WXGL�]D�QDVWDQHN
VORYHQVNH�NXOWXUH��9� LPHQX�QHNH�VSOR^QH�VORYDQVNH�DEVWUDNFLMH��NL� MH� ]DPL^OMHQD�SR
SULPHUX� LQ� ]XQDQMHP� YLGH]X� YHOLNLK� MH]LNRYQLK� GUXCLQ� ]DKRGQLK�� ]ODVWL� ODWLQVNLK
QDURGRY�� MH� L]UHaHQ� GYRP� R� VPLVHOQRVWL� LQ� XSUDYLaHQRVWL� PDOH�� WRGD� L]� QDUDYH� LQ
NRQNUHWQH�SRWUHEH�L]KDMDMRaH�NXOWXUH�VORYHQVNHJD�QDURGD�� -DVQR��GD�ER�PRUDOD�NRQ�
NUHWQD�QXMQRVW�]PDJDWL�QDG�XWRSLaQLPL�IDQWD]LMDPL��1DURG�VL�MH�XVWYDULO��NDU�MH�SRWUH�
ERYDO��NHU�QL�PRJHO�aDNDWL�QH�QD�URMVWYR�QHPRJRaH�YVHVORYDQVNH�LQ�QH�QD�Y]QLN�HQRW�
QH�MXJRVORYDQVNH�NXOWXUH��NL�MH�ELOD�Y�WLVWLK�aDVLK�SUDY�WDNR�QHPRJRaD��NDNRU�MH�GDQ�
GDQHV��GDVL�L]�GRFHOD�GUXJLK�UD]ORJRY��7UXEDUMX�LQ�VWDQRYRP�MH�^OR�]D�HGLQR�YDCQR��]D
UD]XPOMLYRVW�NQMLJH��WR�MH�]D�WR��GD�EL�ELOD�NXOWXUD�GRVWRSQD�OMXGVWYX��7DNR�UHDOLVWLaQR
MH� ELOD� ]DaHWD� VORYHQVND� NXOWXUD� Y� LPHQX� GHMDQVNH� UHOLJLR]QH� SRWUHEH� LQ� ]RSHU
IDQWDVWLaQH�VDQMDULMH�LWDOLMDQVNHJD�KXPDQLVWD���9LGPDU��Y��-DYRU^HN������������

&LWDW� L]� 9LGPDUMD� UD]RGHYD� SUHVHQHWOMLYR� VODER� LQIRUPLUDQRVW� R� YSUD^DQMX�� R
NDWHUHP�JUH�EHVHGD��;9,��VWROHWMH�QLNMHU�LQ�QLNROL�QL�SRVWDYLOR�YSUD^DQMD��DOL�VORYHQ�
VWYR�DOL�VUERKUYDWVWYR"�9HUJHULM� MH�VDPR�SUHGODJDO��GD�VH�YSUD^DQMH�NQMLCQHJD� MH]LND
]D�MXCQH�6ORYDQH�UD]UH^L��SR�SULPHUX�*HUPDQLMH��,WDOLMH��)UDQFRVNH�LQ�>SDQLMH���>H�Y
SUYL� SRORYLFL� ;,;�� VWROHWMD� Y� ]QDQRVWL� REVWDMD� WH]D� R� VORYDQVNHP� MH]LNX�� NDWHUHJD
QDUHaMD� VR� GDQD^QML� VORYDQVNL� MH]LNL�� ]D� ]JOHG� QDM� ER� .RSLWDUMHYD� VORYQLFD�� NL� MH
GHVNULSWLYHQ� RSLV� VORYDQVNHJD� MH]LND� QD� .UDQMVNHP�� .RUR^NHP� LQ� >WDMHUVNHP�� AH
QHNGR� WRUHM� Y�;9,�� VWROHWMX�� NR� VH� R�6ORYDQLK� ^H� NRPDM� NDM� YH�� ]DQMH� SUHGODJD� IRU�
PLUDQMH� NQMLCQHJD� MH]LND� SR� ]JOHGX� JHUPDQVNLK� LQ� URPDQVNLK� L]NX^HQM�� WR� VDPR� SR
VHEL�^H�QL�JUHK��]DUDGL�NDWHUHJD�EL�ELO�ODKNR�]DQLaHYDQ�LQ�RGSLVDQ�

7UXEDU�VDP�MH�ELO�Y�SRVYHWLOX�N�(YDQJHOLMX�VYHWHJD�0DWHYCD��������GRYROM�MDVHQ�
�.HU� VH� VORYDQVNL� MH]LN� SRYVRG� HQDNR� QH� JRYRUL� ���� ]DWR� VPR� KRWHOL� WR� QD^H� GHOR
QDSLVDWL�LQ�SRVWDYLWL�Y�NUDQMVNL�MH]LN�L]�YHa�UD]ORJRY��QDMEROM�SD�]DWR��NHU�VH�QDP�]GL�
GD�JD�ODKNR�UD]XPHMR�WXGL�OMXGMH�RVWDOLK�GHCHO��3UL�SUHYDMDQMX�WXGL�QLVPR�LVNDOL�OHSLK�
JODGNLK�� YLVRNLK�� XPHWQLK�� QRYLK� DOL� QH]QDQLK� EHVHG�� WHPYHa� OH� OMXGVNH� NUDQMVNH
SUHSURVWH�EHVHGH��NL�MLK�ODKNR�UD]XPH�YVDN�GREHU�LQ�SUHSURVW�6ORYDQ���9�REHK�VWDYNLK
MH�QDMSUHM�XJRWRYLWHY��GD� MH�SRG�SRMPRP�VORYDQVNL� MH]LN�UD]OLaQRVW�GHMVWYR��NL�JD�QL
PRJRaH�]DRELWL��'UXJL�GHO�RGORPND�SD�MH�RGJRYRU�QD�GRORaHQR�MH]LNRYQR�YSUD^DQMH�
NL� JD� MH� ELO� SUDY� WDNR� ]DaHO�9HUJHULM�� /H�WD� MH� QDPUHa� SULSRURaDO� 7UXEDUMX�� GD�PHG
SUHYDMDQMHP� XSRUDEOMD� EHVHGMH�� NL� MH� ERJDWR� MH]LNRYQH� HOHJDQFH�� SUL� WHP� SD� �EL� VH
PRUDOL� SULODJRGLWL� RQHPX� QDUHaMX�� NL� MH� EROM� UD]^LUMHQR�� GD� EL�PRJHO� HQ� SUHYRG� ]D�
GRVWLWL�REHQHP�PQRJLP��LQ�GD�EL�JD��PRJOL�UD]XPHWL�WXGL�GUXJL�VORYDQVNL�QDURGL��YVDM
JODYQL�� LQ� VLFHU� Y� SUYHP� UHGX�'DOPDWLQFL��� 3RXGDULWL� YHOMD�� GD� MH� ELOR� SUL�9HUJHULMX
LGHMH�R�VORYDQVNHP�MH]LNX�NDU�KLWUR�NRQHF��VDM�7UXEDU�VDP�QDYDMD�YVHELQR�SRQXGEH�
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NL�MR�MH�GRELO�]D�VORYHQVNL�LQ�KUYD^NL�MH]LN��

'D�MH�9HUJHULM� WDNR�KLWUR�SULVWDO�QD�7UXEDUMHYR�REMHNWLYQR� UD]aOHQLWHY�YSUD^DQMD�
QH�SUHVHQHaD��.RSUVNL�^NRI�MH�QDPUHa�R�FHORWL�VYRMLK�SUL]DGHYDQM� L]UHNHO� WXGL� WDNROH
PLVHO���=GHOR�VH�PL�MH��GD�EL�PL�OMXGVNL�MH]LN�ODKNR�UDELO�]D�PQRJR�YHa�SULORCQRVWL��LQ
GD�EL�PL�EROM�NRULVWLO�Y�PRML�VOXCEL��NL�MH�SUYHQVWYHQR�SRXN�OMXGVWYD��NR�MH�WDNR�KRWHOD
ERCMD�YROMD�����7RGD�QDSDGOR�PH� MH� WLVRaH�QHXJRGQRVWL� LQ� WHCDY� WHJD�VYHWD��]DWR�VHP
GDOHa�RG^HO�RG�ODWLQ^aLQH��WRGD�GR�FLOMD�LQ�SULVWDQD�QDURGQHJD�QH�PRUHP�SULWL��7RGD�]
ERCMR�SRPRaMR�ERGR�QHNHJD�GQH�SUHQHKDOH�QHYLKWH�LQ�PXNH��WDNUDW�VH�ERP�ODKNR�DOL
YUQLO� N� SUYLP� SUHXaHYDQMHP� DOL� SD� NUHQLO� SR� SRWL� WHK� GUXJLK�� 7R� JRYRULP� WDNR� R
^WXGLMX�MH]LND�NRW�R�GRNWULQDK��NDWHUH�CHOLP�RGORaQR�VOHGLWL���7RPL]]D��������������7D
QDYHGHN�UD]RGHYD��GD�MH�9HUJHULM�QRVLO�Y�VHEL�GYD�NRQFHSWD��NL�VWD�VH�PHG�VDER�WUOD�
QH�SD�SRYVHP� L]NOMXaHYDOD��1MHJRYR�JOHGDQMH�QD� MH]LN� MH�ELOR�RGSUWR�� ]DWR� MH� ODKNR
VSUHMHO� 7UXEDUMHYR� QRYRYH^NR� JOHGDQMH� QD� NXOWXUQR� LQ� MH]LNRYQR� SUREOHPDWLNR�
=QRWUDM�OH�WH�SD�MH�^H�YHGQR�QHUD]aL^aHQR�YSUD^DQMH��NDM�VWD�RED�VRGHODYFD�UD]XPHOD
SRG�WHUPLQRP�VORYHQVNL�MH]LN��]ODVWL�SD�^H��NDM�MH�ELO�]D�QMLMX�KUYD^NL�MH]LN��3UL�SUYHP
JUH�]D�^LU^H�SRMPRYDQMH�RG�GDQD^QMHJD��VDM�]DMHPD�WXGL�YVDM�GHO�KUYD^NLK�NDMNDYFHY��
SUL�GUXJHP�JUH�]D�GYRMHQ�SRPHQ��RG�NDWHUHJD�MH�SUYL�RCML�LQ�]DMHPD�GDQD^QMH�KUYD^NR
R]HPOMH�EUH]�6ODYRQLMH� LQ�'DOPDFLMH� WHU�GHOD�NDMNDYFHY��GUXJL�SD�KUYD^NHPX� MH]LNX
SULNOMXaXMH�^H�%RVQR��NL�MH�Y�DQWLWXU^NLK�SUL]DGHYDQMLK�LPHOD�RVUHGQMR�YORJR���7UXEDU
QH�JRYRUL�R�SRGURaMLK� MXCQHJD�VORYDQVWYD��NL� MLK�GDQHV� ]DMHPDMR�GUCDYH� -XJRVODYLMH
�6UEL�LQ�AUQRJRUFL���0DNHGRQLMD�LQ�%ROJDULMD��WHPYHa�VH�GLVFLSOLQLUDQR�SRGUHMD�9HU�
JHULMHYL� ]DPLVOL� YHUVNR� LQ� RUJDQL]DFLMVNR� �� SR� QMHPX� �� VRURGQLK� LQ� VRVHGVNLK� WHUL�
WRULMHY�� SR� GUXJL� VWUDQL� SD� QD� WR� SRGODJR� SRVWDYOMD� ^H� PLVHO� ]DKRGQRHYURSVNLK
SROLWLNRY� LQ� WHRORJRY�� NL� VR� CHOHOL� V� SRNU^aHYDQMHP� 7XUNRY� RGYUQLWL� QMLKRYR� QH�
YDUQRVW�]D�(YURSR��SULP��3RJDaQLN���������������

3UL� SRGREQLK� ]DSOHWLK�� NL� MLK� YLGL� LQ� R� QMLK� JRYRUL� OLWHUDUQD� ]JRGRYLQD�� SD� MH
VSUHJOHGDQR�� GD� MH� 7UXEDU�� NOMXE� WUHQMHP�� NL� MLK� MH� LPHO� ]� 9HUJHULMHP� �]ODVWL� JOHGH
SRGSLVRYDQMD� REMDYOMHQLK� NQMLJ��� R� NRSUVNHP� ^NRIX� QDaHOQR� YHQGDUOH� PLVOLO� ]HOR
SR]LWLYQR�LQ�SUL]QDYDO�QMHJRY�RGORaLOQL�YSOLY�]D�VYRMH�GHOR��9�SRVYHWLOX��QHP^NHP��N
SUYHPX�GHOX�QRYHJD�WHVWDPHQWD��������VR� WXGL�QDVOHGQMH�EHVHGH���9HUJHULM� MH�SROHJ
%RJD�SUYL�LQ�QDMLPHQLWQHM^L�SRY]URaLWHOM��GD�VH�MH�]DaHOR�WROH�SUHYDMDQMH���7UXEDU�WRUHM
SRSROQRPD�PLUQR� SUL]QDYD�� GD� MH� LPHO� 9HUJHULM� Y� GRORaHQHP� aDVX� ]DQM� YORJR� SR�
EXGQLND��QDJRYDUMDO�JD�MH�]D�GRORaHQH�YVHELQH�LQ�WLVNH��]�QMLP�Y]SRUHMDO�PHVWD��NL�MLK
MH� ELOR� WUHED�� Y� MH]LNLK�� NDWHULP� 7UXEDU� QL� ELO� YH^a�� VNUEHO� ]D� WLVN� LQ� SULGRELYDO
ILQDQaQR�SRGSRUR���5D]HQ�WHJD�MH�ELOR�SRMPRYDQMH�DYWRUVWYD�Y�VWDUHM^LK�REGREMLK��YVH
GR�NRQFD�;9,,,��LQ�]DaHWND�;,;��VWROHWMD��ELVWYHQR�GUXJDaQR�RG�GDQD^QMHJD��NDU�YVH
MH�WUHED�XSR^WHYDWL�SUL�SRJRYRUX�R�WHK�YSUD^DQMLK�

                                                          
�� 2SLV�WHK�GRJRGNRY�MH�RPHQMHQ�Y�NQMLJL�-��-DYRU^ND���������������
�� 2� WHP� SL^H� 7UXEDU� VDP�� REUDYQDYDMR� SD� YSUD^DQMH� WXGL� YVH� OLWHUDUQH� ]JRGRYLQH� LQ� PRQRJUDILMH� R

QMHP�
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9HUJHULMHYHJD� SUHPL^OMDQMD� R� VNXSQHP� VORYDQVNHP� NQMLCQHP� MH]LNX�� NL� MH�� RE
NRQNUHWQLK� ]JOHGLK� MH]LNRYQH� LQWHJUDFLMH� SUL� 5RPDQLK� LQ� *HUPDQLK�� ODKNR� LPHOR
GRORaHQ�]JOHG�WXGL�Y�VWDUL�FHUNYHQL�VORYDQ^aLQL�LQ�QMHQL�WUDGLFLML��NL�MH�ELOD�CLYD�]ODVWL�Y
,VWUL�� WRUHM� QL� PRJRaH� DYWRPDWLaQR� SULPHUMDWL� ]� QHNDWHULPL� REGREML� Y� NDVQHM^L� VOR�
YHQVNL� LQ� MXCQRVORYDQVNL� ]JRGRYLQL�� 7UXEDUMHY� ELRJUDI� -�� 5DMKPDQ� JRYRUL� R� LGHML
HQRWQRVWL�EDONDQVNHJD�SURVWRUD��NL�GD� MR� MH� ]DVQRYDO�RaH� VORYHQVNH�NQMLJH��7D� LGHMD
QDM�EL�VH�SUHNR�GUXJH�JHQHUDFLMH�SURWHVWDQWRY��-��'DOPDWLQ��$��%RKRULa��XYHOMDYLOD�Y
VORYHQVNHP�UD]VYHWOMHQVWYX��KUYD^NHP� LOLUL]PX�� MXJRVORYDQVWYX��QL�SD�PRJOD� L]REOL�
NRYDWL�GRNRQaQHJD�NRQFHSWD�R�]GUXCHQL�6ORYHQLML� �5DMKPDQ������������VO����7DN^QH
VRGEH�SUHQD^DMR�LGHMH�LQ�SURMHNFLMH�PRGHUQH�VORYHQVNH�]JRGRYLQH�Y�SUHWHNORVW��NDU�MH
VHYHGD�LGHROR^NL�LQ�SROLWLaQL�YLGLN��NL�SD�QLPD�QREHQH�]YH]H�]�]QDQRVWMR��=DWR�MH�WHPD
R�9HUJHULMX�LQ�7UXEDUMX�Y�FHORWL�^H�YHGQR�SRWUHEQD�SRGUREQHJD�UD]PLVOHND��NL� MR�ER
REUDYQDYDO�VLQH�LUD�DOL�FXP�VWXGLR�

9�WHP�VPLVOX�VH�MH�UDYQR�Y�]DGQMHP�aDVX�QHNDM�SUHPDNQLOR��NDU�NDCH��GD�REVWDMDWD
WDNR�YROMD�NRW�]QDQMH��*UH�]D�^WXGLMR�LWDOLMDQVNHJD�SURIHVRUMD�VODYLVWLNH�6��%RQD]]R��NL
MH� L]^OD� Y� 7UHWMHP� 7UXEDUMHYHP� ]ERUQLNX� �%RQD]]D�� ������ �������� #H� QDaHORPD
UD]SUDYD� XJRWDYOMD� ]D� %RQRPD� LQ� 9HUJHULMD�� GD� �SUHYODGXMH� Y� VORYHQVNL� NXOXUQL
]DYHVWL� R� WHK� GYHK� ]D� 7UXEDUMD� WDNR� SRPHPEQLK� SUHGVWDYQLNLK� LWDOLMDQVNH� NXOWXUH�
SRGRED��NL��QH�RGJRYDUMD�Y�FHORWL�]JRGRYLQVNL�UHVQLaQRVWL���3R�%RQD]]L�VH�LWDOLMDQVND
UHIRUPDFLMD� UD]ORaXMH� RG� GUXJLK� Y� (YURSL� SR� WHP�� GD� Y� QMHM� VRGHOXMHMR� SUHGYVHP
ODLaQL� L]REUDCHQFL� V� ^LURNR� WHROR^NR� LQ� MXULGLaQR� L]REUD]ER�� /H�WL� QLVR� QDSDGDOL
SRVDPH]QLK� ]ORUDE� Y� YHUVNHP� CLYOMHQMX�� PDUYHa� &HUNHY� NRW� LQVWLWXFLMR�� QMLKRYD
SRGODJD�MH�ELO�VLFHU�PRUDOL]HP��SRG�QMLP�SD�VWD�VH�L]UD]LWR�SRMDYOMDOH�YHUVND�WROHUDQFD
LQ�DYWRQRPQRVW�PLVOL��,]REUDCHQFL�VR�VH�]DUDGL�LQNYL]LFLMH�PRUDOL�XPLNDWL�L]�,WDOLMH��Y
JODYQHP� VR� SULKDMDOL� Y� >YLFR�� NMHU� SD� VR� VH� NDU� EUC� RGYUQLOL� RG� &DOYLQD�� NL� MH� ELO
YHUVNR� QHVWUSHQ� LQ� aORYH^NR� QHWROHUDQWHQ�� %ROMH� VR� VH� SRaXWLOL� Y� %DVOX� LQ� =�ULFKX�
QMLKRY�]DXSQLN�LQ�VYHWRYDOHF�SD�MH�SRVWDO�SUHGYVHP�+��%XOOLQJHU�

7H�XJRWRYLWYH� VR�]D�7UXEDUMD�SRPHPEQH�� VDM� MH�ELO�NDU�Y� WUHK�SUHVOHGNLK�Y� ,WDOLML
�7UVW��� LQ� VLFHU� RG� ����� GR� ������ RG� ����� GR� ����� LQ� RG� OHWD� ����� GR� ������0HG
OMXGPL��NL�VR�ELOL�SRPHPEQL�]D�7UXEDUMHYR�PLVHOQR�JHQH]R�MH�ELO�QDMEROM�SRPHPEHQ�3�
%RQRPR��NL�SD�MH�ELO�Y�WHP�aDVX�HGHQ�YLGQLK�SRERUQLNRY�NDWROLFL]PD�������VH�MH�DSR�
VWROVNL�QXQFLM�QD�'XQDMX�$OOHDQGUR�R�QMHP� L]UD]LO��GD� MH��VNXSDM�V� WULGHQWLQVNLP�^NR�
IRP�&OHVRP�QDM]DQHVOMLYHM^L�EUDQLWHOM�NDWROLFL]PD�Y�1HPaLML���%RQD]]D�������������7D
aORYHN�WXGL�QL�LPHO�NDN^QH�SRVHEQH�QDNORQMHQRVWL�GR�6ORYHQFHY��VDM�MH�CH�Y�aDVX�FHVDUMD
0DNVLPLOLMDQD�GHODO�QD� WHP��GD�VH�7UVW�]HGLQL�]�RVWDOLPL�KDEVEXU^NLPL�SRNUDMLQDPL�Y
6HYHUQL� ,WDOLML��NHU�GD� MH�VDPR� WDNR�PRJRaH�SUHSUHaLWL���GD�EL�7UCDaDQL�SRVWDOL� VXCQML
.UDQMFHY��%RQD]]D�������������%RQRPR�VH�MH�WRUHM�]DaHO�QDJLEDWL�N�UHIRUPDFLML�^HOH�Y
aDVX��NR�MH�7UXEDU�SUYLa�SUL^HO�Y�7UVW��9�WHP�aDVX�VH�MH�QD�GYRUX�WUCD^NHJD�^NRID�]DaHOD
]ELUDWL� GUX^aLQD� LQWHOHNWXDOFHY�� NL� VR� Y� WHM� ]DaHWQL� ID]L� UHIRUPDFLMH� Y� ,WDOLML� QDGYVH
SRPHPEQL��0HOFKLRUH�&HUURQL��*LXOLR�7HUHQ]LDQR��NDWHUHJD�SUDYR� LPH� MH�ELOR�*LXOLR
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GHOOD�5RYHUH��Y�]JRGRYLQVNLK�YLULK�SD�VH�SRMDYOMD�NRW�*LXOLR�GD�0LODQR�DOL�*LXOLR�0L�
ODQHVH��LQ�0RQFDOYR��R�NDWHUHP�SD�QL�QD�UD]SRODJR�QREHQLK�SRGUREQHM^LK�SRGDWNRY��

.R� MH� SUL^HO� 7UXEDU� QD� QHP^NR� MH]LNRYQR� SRGURaMH�� MH� WDP� Y]SRVWDYLO� VWLN� ]
LWDOLMDQVNR� HPLJUDFLMR��PHG� NDWHULPL� VR� ELOD� QDMYLGQHM^D� LPHQD�%HUQDUGLQR�2FKLQR�
0DWWHR�*ULEDOGL��/HOLR�6RFLQL��DOL�6R]]LQL�� WHU�VHYHGD�9HUJHULM��NL� MH�ELO�]D�7UXEDUMD
HGLQD� ]YH]D� ]� QMHJRYLP�PODGRVWQLP� ELYDQMHP� Y� ,WDOLML�� 9VL� WULMH� PLVOHFL�� SR� VWURNL
PHGLFLQFL�LQ�SUDYQLNL��NL�SD�VR�VH�EROM�NRW�V�WHP�XNYDUMDOL�V�ILOR]RILMR�LQ�WHRORJLMR��VR
Y� 7UXEDUMX� SXVWLOL� YHOLNR� PLVHOQLK� SUYLQ�� 2FKLQR� SD� MH� VORYHQVNHPX� UHIRUPDWRUMX
SULSRURaLO�NRW�SRPRa�PHG�SUHYDMDQMHP�ELEOLMH� LWDOLMDQVNL�SUHYRG�L]������� OHWD��NL�JD
MH�SULSUDYLO�*LDQ�/XLJL�3DVFDOH���9�WHP�NRQWHNVWX�MH�SRMDVQMHQD�YUVWD�YSUD^DQM��NL�VR
ELOD�GR�VHGDM�RGSUWD��REWRCEH�]RSHU�7UXEDUMD��NL�GD�QH�JRYRUL�SUDYLOQR�R�]DNUDPHQWLK
LQ�YSUD^DQMH�QLNRGHPL]PD��NDU�SRPHQL�YHUVNHJD�GYRMQL^WYD��

1DMEROM�SRPHPEQR�VRGHORYDQMH�MH�QDVWDOR�YHQGDUOH�SUHGYVHP�PHG�7UXEDUMHP�LQ
9HUJHULMHP�� 1HNGDQML� NRSUVNL� ^NRI� MH� Y� 7UXEDUMHYHP� SUHYRGX� �VSUHJRYRULO�� WXGL
VORYHQVNR�� 7DNR� MH� ����� L]^OD�(QD�PROLWHY� WLK� NHU^aHQLNRY�� NDU� MH� ELO� SUHYRG� 9HU�
JHULMHYH�2UDWLRQH�GH�SHUVHJQLWDWL�H�IRUXVFLWL�SHU�OR�(YDQJHOLR�H�SHU�*LHVX�&ULVWR��JUH
]D�SUYL� SUHYRG� LWDOLMDQVNHJD� GHOD� Y� VORYHQ^aLQR���7D� SUHYRG� MH� L]]LYDO� SUHVHQHaHQMH
PHG�VORYHQVNLPL�OLWHUDUQLPL�]JRGRYLQDUML��aH^�GD�Y�VORYHQ^aLQL�QL�ELO�SRWUHEHQ��NHU�QL
ELOR� VORYHQVNLK� YHUVNLK� HPLJUDQWRY�� %RQD]]D� MH� WR� GHOR� SRVWDYLO� Y� NRQWHNVW
RQRGREQLK�SROHPLN�R�WHP��DOL�VPH�aORYHN�L]�YHUVNLK�UD]ORJRY�RGLWL�Y�HPLJUDFLMR��.HU
MH�ELOD�YHaLQD�]RSHU� WR�� VH� MH�aXWLO�9HUJHULM��NL� MH�]DSXVWLO� ^NRIRYVNL� VHGHC�Y�.RSUX�
SUL]DGHWHJD��7UXEDU�SD�VH�MH�V�SUHYRGRP�SRVWDYLO�QD�QMHJRYR�VWUDQ��KNUDWL�SD�PRUDOQR
SRGSUO�WDNR�^NRID�NRW�WXGL�VHEH�

,]� WDNLK� ]YH]� LQ� QDVSURWLM� MH� GDQHV�PRJRaH� L]OX^aLWL� QHNDM� QHVSRUQLK� GHMVWHY�� QD
NDWHULK�]DaHWNX�VWRML�9HUJHULMHYD�VSRGEXGD��*UH�]D�QDVOHGQMH�

��RUJDQL]DFLMVND�LQ�ILQDQaQD�SRGSRUD�]D�VORYHQVNL�LQ�KUYD^NL�WLVN�
��VHOLWHY�WLVNDUQH�L]�7�ELQJHQD�Y�5HXWOLQJHQ�
��ODWLQVND�SRPRa�Y�SULPHUMDYL�VORYHQVNHJD�WHNVWD�V�WHNVWL�Y�GUXJLK�MH]LNLK�LQ
��SUHSULaHYDQMH�7UXEDUMD��GD� MH�RG� OHWD������QDPHVWR�JRWLFH�VSUHMHO�]D�VORYHQVNL

WLVN�ODWLQLFR�
8WHPHOMHQR�VH�WRUHM�SRMDYOMD�YSUD^DQMH��aH�EL�VH��7UXEDU� WXGL�EUH]�9HUJHULMHYHJD

QDJRYDUMDQMD� ]RSHW� RSULMHO� OLWHUDUQHJD� GHOD�� �%RQD]]D�� ������ ����� 1D� WDN^QR� DEVR�
OXWQR�SRVWDYOMHQR�YSUD^DQMH�VHYHGD�QL�PRJRaH�RGJRYRULWL�QH�SULWUGLOQR�LQ�QH�QLNDOQR�
5HV�SD�MH��GD�7UXEDU�SR�SUYLK�GYHK�REMDYOMHQLK�NQMLJDK�V�VORYVWYHQR�GHMDYQRVWMR�YVH
GR�9HUJHULMHYH�VSRGEXGH�SUHQHKD��NDU�EL�SRPHQLOR��GD�MH�ELY^L�NRSUVNL�^NRI�YHQGDUOH
Y� WHP� SRJOHGX� GDO� RGORaLOQR� SREXGR��2G� QMH� QDSUHM� MH� ELOR� 7UXEDUMHYR� VORYVWYHQR
GHOR�]D�VORYHQVNR�UHIRUPDFLMR�VWDELOQR�LQ�NRQWLQXLUDQR�

                                                          
�� 7R�SRPHPEQR�XJRWRYLWHY�MH�SULVSHYDO�6��%RQD]]D������������
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=DWR�EL� ODKNR�WDOH�SULVSHYHN�VNOHQLOL�V� VNOHSQLP�GHORP�^WXGLMH�6��%RQD]]D��NL� VH
JODVL�

�,]�SRYHGDQHJD�MH�UD]YLGQR��GD�VR�ELOL�7UXEDUMHYL�VWLNL�]�LWDOLMDQVNR�UHIRUPDFLMR�LQ
V� WHP� ]� LWDOLMDQVNR� NXOWXUR� JOREOML�� LQWHQ]LYQHM^L� LQ� SRPHPEQHM^L�� NRW� L]KDMD� L]
REMDYOMHQH� OLWHUDWXUH�� *OHGH� %RQRPD� LQ� 9HUJHULMD� LQ� QMXQLK� RGQRVRY� GR� 7UXEDUMD�
VPDWUDP��GD�QH�REVWDMDMR�PRWLYLUDQL�UD]ORJL�]D�GLIHUHQFLUDQR�VRGER�R�QMLPD��8PHVWQR
EL�ELOR�NYHaMHPX�RSR]RULWL�QD�QHRELaDMQR�YHOLNR�SRGREQRVW�CLYOMHQVNH�XVRGH�WHK�GYHK
LWDOLMDQVNLK� KXPDQLVWRY�� 2ED� VWD� ELOD� GRPD� QD� VNUDMQHP� VHYHURY]KRGQHP� GHOX
LWDOLMDQVNHJD� HWQLaQHJD� R]HPOMD�� NL�PHML� V� VORYHQVNLP� HWQLaQLP� SURVWRURP�� RED� VWD
L]KDMDOD�L]�SOHPL^NH�GUXCLQH��RED�VWD�NRQaDOD�^WXGLM�SUDYD�QD�LWDOLMDQVNLK�XQLYHU]DK��RED
VWD� L]JXELOD� CHQR� CH� SR� QHNDM� OHWLK� ]DNRQVNHJD� CLYOMHQMD�� RED� VWD� VH� SR� VPUWL� CHQH
RGORaLOD� ]D� GXKRYQL^NR� CLYOMHQMH�� RED� VWD� SRVWDOD� ^NRID�� RED� VWD� ELOD� GROJD� OHWD� Y
GLSORPDWVNL�VOXCEL��RED�VWD�ELOD�QDMSUHM�HQHUJLaQD�QDVSURWQLND�SURWHVWDQWL]PD��RED�VWD
VH�JD�QDWR�RSULMHOD�LQ�JD�Y�VYRMLK�^NRILMDK�SURSDJLUDOD��RED�VWD�]QDOD�VORYHQ^aLQR��RED
VWD�LPHOD�Y�7UXEDUMHYHP�CLYOMHQMX�SRPHPEQR�YORJR��RED�VWD�PX�SRPDJDOD�LQ�RED�VWD�Y
PDUVLaHP� QDQM� YSOLYDOD�� =DWR� VWD� RED� L]� LVWLK� UD]ORJRY� Y� HQDNL� PHUL� UHOHYDQWQL
RVHEQRVWL�]D�VORYHQVNR�GXKRYQR��NXOWXUQR�LQ�OLWHUDUQR�CLYOMHQMH���%RQD]]D������������

9� WHK� EHVHGDK� LWDOLMDQVNHJD� VODYLVWD� VWD� WDNR� NULWLaQD� LQ� REMHNWLYQD� RFHQD
UD]LVNRYDOQH�WUDGLFLMH�Y�VORYHQVNL� OLWHUDUQL�]JRGRYLQL� LQ� WXGL�SHUVSHNWLYD��NDM�EL�ELOR
WUHED�VWRULWL�Y�SULKRGQRVWL��5D]PHUMD�PHG�UHIRUPDFLMR�QD�6ORYHQVNHP�LQ�UHIRUPDFLMR
Y�,WDOLML�VR�WRUHM�Y�SUHFHM^QML�PHUL�^H�YHGQR�SRJODYMH��NL�JD�ER�WUHED�^H�QDSLVDWL�

3(7(5�3$8/�9(5*(5,86��-5���,1�6/29(1,$1�6&,(1&(

-RCH�32*$A1,.
8QLYHUVLW\�LQ�0DULERU��3HGDJRJLFDO�)DFXOW\��6,������0DULERU��.RUR^ND����

6800$5<
7KH� DUWLFOH� GHDOV� ZLWK� WKH� PDLQ� ILQGLQJV�� ZKLFK� KDYH� EHHQ� FRQWULEXWHG� E\� 6OR�

YHQLDQ�OLWHUDU\�KLVWRU\�XS�WR�RXU�WLPHV��RQ�3��3��9HUJHULXV��-U��,Q�UHODWLRQ�WR�WKLV�WKHUH
DUH�WKUHH�PDLQ�SUREOHP�JURXSV�GLVFXVVHG�

D� 9HUJHULXV
�LQLWLDWLYHV�WKDW�KH�JDYH�WR�6ORYHQLDQ�UHIRUPDWLRQ�DQG�HVSHFLDOO\�WR
3�7UXEDU�

E� 6ORYHQLDQ� DVVHVVPHQWV� RI� 9HUJHULXV
� FKDUDFWHU�� ZKLFK� DUH� XVXDOO\� FKDUJHG
ZLWK�GLVWLQFWLYHO\�QHJDWLYH�HPRWLRQV�

F� (YDOXDWLRQ� RI� FRQFUHWH� FXOWXUDO�KLVWRULFDO� DQG� ODQJXDJH� HQFRXUDJHPHQWV�
ZKLFK�DOVR�SURFHHG�IURP�PRVWO\�LQFRUUHFW�VWDQGSRLQWV��QRW�LQ�IDYRXU�WR�9HUJHULXV�

9HUJHULXV
V�H[DPSOH�LQ�6ORYHQLDQ�OLWHUDU\�KLVWRU\�LV�D�UHIOHFWLRQ�RI�PHWKRGRORJLFDO
XQUHILQHG�H[SHUWLVH�DQG�DEXVH�RI�LWV�IXQGDPHQWDO�VWDQGSRLQWV�
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.H\� ZRUGV�� UHIRUPDWLRQ� LGHDV�� FRPSDUDWLYH� VWXG\�� VXEMHFWLYLVP� DQG� REMHFWLYLW\� LQ
OLWHUDU\�VFLHQFH

9,5,�,1�/,7(5$785$
%RQD]]D�� 6�� �������� 3ULPRC� 7UXEDU� LQ� LWDOLMDQVND� UHIRUPDFLMD�� 7UHWML� 7UXEDUMHY

]ERUQLN�
*UXGHQ�� -�� �������� 3HWHU� 3DYHO� 9HUJHULM� LQ� QMHJRY� VWLN� V� VORYHQVNLPL� GHCHODPL�

,]YHVWMD�0X]HMVNHJD�GUX^WYD�]D�.UDQMVNR�
+XEDG��)����������3HWUXV�3DXOXV�9HUJHULXV�LQ�QMHJRYR�VRGHORYDQMH�SUL�7UXEDUMHYHP

SUHODJDQMX�VY��SLVPD��/HWRSLV�0DWLFH�VORYHQVNH�
-DYRU^HN��-����������3ULPRC�7UXEDU��/MXEOMDQD�
3RJDaQLN�� -�� �������� .XOWXUQL� SUREOHP� UHIRUPDFLMH� Y� JHQH]L� MXCQRVORYDQVNLK� QD�

URGRY��6RGREQRVW��;;;,,�
5DMKPDQ��-����������7UXEDUMHY�VYHW��7UVW�
5XSHO��0����������3ULPRC�7UXEDU��/MXEOMDQD�
6%/���6ORYHQVNL�ELRJUDIVNL� OHNVLNRQ���������;,,,�� �JHVOR� MH�QDSLVDO�-��5DMKPDQ�� VWU�

��������
6ODYLVWLaQD�UHYLMD���������,,,��7UXEDUMHYR�SLVPR�%XOOLQJHUMX�����IHEUXDUMD�������
7RPL]]D��)����������=OR�GROD]L�VD�VMHYHUD�,,��5RPDQ�R�ELVNXSX�9HUJHULMX���3UHYHGHO

0DWH�0DUDV��3XOD�
9DOMDYHF��0�������������'UREHQ�VSLVHN�7UXEDUMHY��/HWRSLV�0DWLFH�VORYHQVNH�
9LGPDU��-����������.XOWXUQL�SUREOHP�VORYHQVWYD��/MXEOMDQD�


