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ÞODQHN� REUDYQDYD� SUREOHPDWLNR� VSROD� R]LURPD� VSROQH� UD]OLNH� NRW� VORYQLßQH� NDWHJRULMH� MH]LND�NXOWXUH�� NL
UHSUH]HQWLUD�ÊHQVNH�LQ�PRÈNH�NRW�VSROQH�VXEMHNWH�VYRMLK�ODVWQLK�JRYRURY��YSHWLK�SROHJ�YVDNGDQMHJD�L]UDÊDQMD�WXGL�Y
QDMUD]OLßQHMÈH� GUXÊEHQH� GLVNXU]H�� 6SRO� R]LURPD� VSROQD� UD]OLND� MH� XQLYHU]DOQD� NDWHJRULMD� WDNR� Y� ELRORÈNHP� NRW� Y
MH]LNRVORYQR�ILOR]RIVNHP� SRMPRYDQMX�� =DUDGL� WHJD� MH� QMHQ� SRPHQ� SRVHEHM� SRXGDUMHQ� WXGL� Y� YVHK� VRGREQLK
XVWDYRGDMQLK� OLVWLQDK�� NL� ]DSRYHGXMHMR� HQDNRSUDYQRVW� ßORYHNRYLK� SUDYLF�� 9HQGDU� MH� VORYHQÈßLQD�� NDNRU� WXGL� RVWDOL
VORYDQVNL� MH]LNL��SD�WXGL�QHNDWHUL�GUXJL��Y�QHVNODGMX�V� WR�XQLYHU]DOQR�GHNODUDFLMR��NHU�VH�ÈH�YHGQR�RNOHSD�DUELWUDUQH
RGORßLWYH�MH]LNRVORYFHY��GD�VH�]DVWDYOMD�PRÈNL�VSRO�NRW�QH]D]QDPRYDQ��XQPDUNHG��Y�RGQRVX�GR�ÊHQVNHJD�VSROD��NL�MH
]D]QDPRYDQ��PDUNHG���2KUDQMD�VH�RGQRV�KLHUDUKLMH��NMHU�PRÈNL�VORYQLßQL�VSRO�SUHY]DPH�YORJR�XQLYHU]DOQH�NDWHJRULMH
LQ�SUHGVWDYOMD� WXGL�ÊHQVNL� VORYQLßQL� VSRO��NL�SRVWDQH�QHYLGHQ��QHVOLÈHQ�EUH]� ODVWQH� MH]LNRYQR�VSROQH� UHSUH]HQWDFLMH�
3RVOHGLFH� VR� YLGQH� Y� QHSULVRWQRVWL� ÊHQVN� Y� YVHK� REOLNDK� MDYQH� XGHOHÊEH�� SUHGYVHP� Y� VIHUL� SROLWLßQHJD�� NMHU� VH
REOLNXMHMR�LQ�XSUL]DUMDMR�VLOQLFH�PRßL�LQ�XSUDYOMDQMD�VNXSQLK�GREULQ�

.OMXÞQH�EHVHGH��VSROQD�UD]OLND��MH]LN�JRYRU��VSROQD�HQDNRSUDYQRVW��VSROQD�HQDNRVW��QHYWUDOQRVW��VSROQD�QHVLPHWULMD
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DUWLFROR� DIIURQWD� OD� SUREOHPDWLFD� VHVVXDOH�� RYYHUR� OD� GLIIHUHQ]D� VHVVXDOH� TXDOH� FDWHJRULD� JUDPPDWLFDOH� GHOOD
OLQJXD�FXOWXUD�FKH�UDSSUHVHQWD�OH�GRQQH�H�JOL�XRPLQL�FRPH�VRJJHWWL�VHVVXDOL�GHL� ORUR�VWHVVL�GLVFRUVL�� ILVVDWL�ROWUH�FKH
QHOO
HVSUHVVLRQH�TXRWLGLDQD�DQFKH�LQ�VYDULDWL�OLQJXDJJL�GHOOD�VRFLHWi��,O�JHQHUH��RYYHUR�OD�GLIIHUHQ]D�WUD�L�VHVVL��o�XQD
FDWHJRULD� XQLYHUVDOH� VLD� QHO� VLJQLILFDWR� ELRORJLFR� FKH� LQ� TXHOOR� OLQJXLVWLFR�ILORVRILFR�� 3HU� TXHVWR� PRWLYR� LO� VXR
VLJQLILFDWR�o�SDUWLFRODUPHQWH�PDUFDWR�DQFKH�LQ�WXWWH�OH�PRGHUQH�FDUWH�FRVWLWXHQWL�FKH�LPSRQJRQR� O
XJXDJOLDQ]D�GHL
GLULWWL�XPDQL��7XWWDYLD��OD�OLQJXD�VORYHQD��FRPH�SXUH�DOWUH�OLQJXH�VODYH��PD�QRQ�VROR�TXHVWH��o�LQ�GLVDFFRUGR�FRQ�WDOH
GLFKLDUD]LRQH�XQLYHUVDOH� LQ�TXDQWR� VL�DJJUDSSD�DQFRUD�DOOD�GHFLVLRQH�GHL� OLQJXLVWL�GL�SRUUH� LO� VHVVR�PDVFKLOH�FRPH
QRQ�PDUFDWR� �XQPDUNHG�� LQ� UDSSRUWR�DO� VHVVR� IHPPLQLOH�� LQYHFH�PDUFDWR��9LHQH�FRQVHUYDWR� LO� UDSSRUWR�JHUDUFKLFR�
GRYH� LO�JHQHUH�JUDPPDWLFDOH�PDVFKLOH�DVVXPH� LO� UXROR�GL�FDWHJRULD�XQLYHUVDOH� LQ� UDSSUHVHQWDQ]D�DQFKH�GHO�JHQHUH
JUDPPDWLFDOH� IHPPLQLOH�� GHVWLQDWR� TXHVW
XOWLPR� FRVs� DG� HVVHUH� LQYLVLELOH�� VLOHQ]LRVR� SULYR� GL� XQD� SURSULD
UDSSUHVHQWD]LRQH�OLQJXLVWLFR�VHVVXDOH��/H�FRQVHJXHQ]H�VRQR�YLVLELOL�QHOO
DVVHQ]D�GHOOH�GRQQH�GD�WXWWH�OH�IRUPH�GHOOD
SDUWHFLSD]LRQH�SXEEOLFD��VRSUDWWXWWR�GDOOD�VIHUD�GHOOD�SROLWLFD�GRYH�SUHQGRQR� IRUPD�H� VRQR� UDSSUHVHQWDWL� L� IOXVVL�GL
SRWHUH�H�O
DPPLQLVWUD]LRQH�GHL�EHQL�FROOHWWLYL�

3DUROH�FKLDYH��GLIIHUHQ]D�WUD�L�VHVVL��OLQJXD�OLQJXDJJLR��SDULWj�GL�GLULWWL�WUD�L�VHVVL��SDULWj�WUD�L�VHVVL��QHXWUDOLWj�
DVLPPHWULD�WUD�L�VHVVL
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9SUDÊDQMD� SUHSOHWHQRVWL� LQ� VRRGYLVQRVWL� VSROD� LQ� MH�
]LND�VH�]DVWDYOMDMR�Y�QDMÊLUÊHP�REVHJX�SRGURáLM�GUXÌER�
VORYMD�� NL� WXGL� ]DUDGL� WDNLK� YSUDÊDQM� PHGGLVFLSOLQDUQR
VRGHOXMHMR�� NR� VH� VRRáDMR� V� VNXSQLPL� GLOHPDPL�� 6RRG�
YLVQRVW� VSROQH� UD]OLNH� LQ� MH]LND� VH� L]UDÌD� SUHGYVHP� Y
ILOR]RILML�� MH]LNRVORYMX�� SUDYX�� SHGDJRJLNL�� NQMLÌHYQRVWL�
PHGLMLK� ]� YVHPL� VYRMLPL� SLVQLPL� LQ� YL]XDOQLPL� EHVHGLOL�
NDPRU� VRGLMR� áDVRSLVL�� UHYLMH�� ILOP�� JOHGDOLÊáH� LQ� WHOHYL�
]LMD��NRW� WXGL�SRVUHGQR�Y�SULURGRVORYQLK�]QDQRVWLK��JRV�
SRGDUVWYX��SROLWLNL�LQ�ÊH�NMH�

7HM� XJRWRYLWYL� VOHGL� SUHGSRVWDYND�� GD� VH� IHQRPHQD
VSROQH� UD]OLNH� LQ� QMHQHJD� L]UD]D� Y� MH]LNX� Y� SRPHPEQL
PHUL�QDYH]XMHWD�WXGL�QD�SRGURáMH�]DSRVORYDQMD�LQ�GHOR�
YDQMD�Y� ]QDQVWYHQRUD]LVNRYDOQLK� LQ�SHGDJRÊNLK�RNYLULK�
SD�VHYHGD�WXGL�QD�YVD�GUXJD�SRGURáMD�GUXÌEHQHJD�GHOR�
YDQMD��RG� SROLWLNH��PHGLMHY�� SUDYD�� XPHWQRVWL� LQ� JRVSR�
GDUVWYD��GD�RPHQLPR�VDPR�QHNDM�SRPHPEQHMÊLK�RNROLM�
NMHU� VWD� MH]LN� LQ� XáLQNRYLWD� NRPXQLNDFLMD� RVQRYL� ]D
XáLQNRYLWR��VR�GHORYDQMH�

.�SUREOHPDWLNL�VSROQH�UD]OLNH�Y�MH]LNX�JRYRUX�VH�WHV�
QR� QDYH]XMH� SUREOHPDWLND� RGQRVD� GR� ODVWQH� �VSROQH�
LGHQWLWHWH� LQ� GR� VSROQH� LGHQWLWHWH� GUXJHJD�GUXJH�� SUHG�
YVHP� SD� VH� QDQMR� QDYH]XMH� WXGL� SROLWLáQR� SROMH� GUÌDY�
OMDQVNLK�SUDYLF�LQ�GROÌQRVWL��6SRO�DOL��EROMH�UHáHQR��VSRO�
QD�UD]OLND�MH�HQD�L]PHG�RVQRYQLK�UD]OLN��NL�QH�VDPR�GD
SRUDMD�ÌLYOMHQMH��DPSDN�RSUHGHOMXMH�LQ�RVPLÊOMD�GUXÌEHQL
UHG��VLVWHP��RUGUH���NRW�JD�SR]QDPR��%UH]�VSROQH�UD]OLNH
QL� ÌLYOMHQMD�� SUHGYVHP� QH� QD� YLÊML� VWRSQML� ELRORÊNHJD
UD]YRMD��6�WR�XJRWRYLWYLMR�VH�VWULQMDMR�EUH]�GYRPD�YVL�YVH�
NL�GHOXMHMR�QD�SRGURáMLK�ELRORJLMH��ELRNHPLMH��PHGLFLQH
LQ�IL]LNH��NHU�VR�GRND]L��NL� MLK�WH�]QDQRVWL�RSUHGHOMXMHMR�
QHL]SRGELWQL�

1D�SRGURáMX�GUXÌEHQLK�YHG��NMHU�MH�RVQRYD�]D�YVDNR
UD]PLÊOMDQMH� MH]LN�� V� NDWHULP� REOLNXMHPR� LGHRORJLMH� LQ
GLVNXU]H� Y� UD]OLáQLK� GHMDYQRVWLK�� MH� VWDQMH� GRVWL� PDQM
MDVQR�� =DUDGL� GHMVWYD� REVWRMD� UD]OLNH� PHG� PRÊNLP� LQ
ÌHQVNLP� VSRORP� VH� WD� VSROD� QLNDNRU� QH�PRUHWD� HQDáLWL�
%LOR�EL�WRUHM�SULáDNRYDWL��GD�VH�VSROQD�UD]OLND�RGUDÌD�WXGL
Y�MH]LNX��WRUHM�Y�VWUXNWXUL�MH]LND�NRW�VLVWHPD��LQ�Y�YVHELQL�
QDáLQLK� LQ� REOLNDK� YVDNGDQMHJD� JRYRUD� LQ� YVHK� GLV�
NXU]RY��NL�L]UDÌDMR�ELWQRVW�LQ�GHORYDQMH�GYRVSROQLK�OMXGL�
=DUDGL�GHMVWYD��GD�RED� VSROD� WYRULWD� NDWHJRULMR� áORYHND�
ÌLYHJD�ELWMD��NR�LPDWD�OH�VNXSDM�VSRVREQRVW�QDGDOMHYDQMD
YUVWH�� MH� SULáDNRYDWL�� GD� VWD� HQDNRSUDYQD�QRVLOFD� L]UD]D
VYRMHJD�ODVWQHJD�VSROD�

7L� SUHGSRVWDYNL� �� UD]OLßQRVW� SRVDPH]QHJD� VSROD� LQ
QMXQD�SDUWLNXODUQD�L]UD]QRVW�Y�QDVSURWMX�V��SUHG�SRVWDYNR
R� ¡QHYWUDOQRVWL
�EHVHG�� MH]LND��JRYRUD�� NL� MR�ERP�REUDY�
QDYDOD�SRVHEHM���VWD�YRGLOR�LQ�PRMD�RVQRYQD�PRWLYDFLMD
]D� SUHJOHG� IRUPDOQLK� LQ� SRPHQVNLK� VWUXNWXU� MH]LND� LQ
SUHNR�QMHJD�NXOWXUH�Y� WLVWLK�GLPHQ]LMDK��NL�XSRJDMDMR� LQ
VR� REHQHP�XSRJRMHQH� RG� VSROD�� ,]� WHJD� �� LQ� SURWL� WDNL

SUHGSRVWDYNL� �� SD� L]KDMDWD� WXGL� GYH� QDVSURWXMRáL� VL� SR�
]LFLML� �WXGL�ÌHQVN� VDPLK�NRW� WLVWLK��NL� Y� MH]LNX� LQ� JRYRUX
QLPDPR� HQDNRSUDYQHJD� SRORÌDMD��� NL� MX� ERP� SUHGVWD�
YLOD��NDMWL�ÊH�YHGQR�VRREVWRMDWD�Y�VRGREQLK�NXOWXUDK�LQ�VH
PHGVHERMQR� L]NOMXáXMHWD�� SR]LFLMD� LQ� SURMHNW� HQDNRVWL
ÌHQVN�LQ�PRÊNLK�Y�RGQRVLK�GR�XVWDYQLK�LQ�]DNRQRGDMQLK
SUDYLF� GHORYDQMD� LQ� VRGHORYDQMD� WHU� SR]LFLMD� LQ� SURMHNW
DYWRQRPLMH� LQ� VSHFLILßQRVWL� ÌHQVN� LQ� PRÊNLK� Y� RNYLULK
XVWDYQRVWL� LQ� ]DNRQDGDMH�� 9� QDYH]DYL� QD� SUREOHPDWLNR
L]UD]D�LQ�SRPHQD�PRÊNHJD�LQ�ÌHQVNHJD�VXEMHNWD�Y�GUXÌ�
EHQHP�GLVNXU]X��NL�]DY]HPD�SRPHPEQR�IXQNFLMR�WXGL�Y
RNYLUX�]D�SRVORYDQMD���NL�MH�]DVWDYOMHQ�QD�SROLWLáQL�RVQR�
YL� áORYHNRYLK� SUDYLF�� ERP� Y� PRML� UD]SUDYL� L]SRVWDYLOD
WXGL� YSUDÊDQMH� XVWDYQLK� NRQVHNYHQF� Y� XGHMVWYRYDQMX
PRÊNLK�LQ�ÌHQVNLK��XVWDYQLK"��VXEMHNWRY�NRW�GUÌDYOMDQRY
LQ� GUÌDYOMDQN�� GHOXMRáLK� Y� GHPRNUDWLáQHP� SROLWLáQHP
RNYLUX��/H�WD�QH�VDPR�GD�]DMHPD�VSHFLILáQRVW�SURVWRUD��NL
PX� GDMH� LQVWLWXFLRQDOQL� RNYLU� LQ� REOLNR�� DPSDN� L]UDÌD
VRáDVQR�WXGL�QXMR�LQ�PRÌQRVW�VRGHORYDQMD�Y�áDVX��NL�JD
]DSROQMXMH� ]� HQHUJLMR� VR�ELYDQMD� LQ� NUHDWLYQHJD� VR�GH�
ORYDQMD�SRVDPH]QLF�LQ�SRVDPH]QLNRY�
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6SRO� Y� MH]LNX� GHOXMH� NRW� JUDPDWLáQL� �VORYQLáQL�� VSRO�
NL� JD� SRVDPH]QH� NXOWXUH� LQ� MH]LNL� L]UDÌDMR� �DOL� QH� L]�
UDÌDMR�� QD� VYRMVWYHQ�� NRGLILFLUDQ� QDáLQ�� 9� VORYHQÊáLQL
JUDPDWLáQL�VSRO�RSUHGHOMXMH�YVDNR�SRVDPH]QR�HQRWR� MH�
]LNRYQHJD�]DNODGD�Y� YVHK� VORYQLáQLK�NDWHJRULMDK�� UD]HQ
Y�NDWHJRULMDK�SUHGORJRY��SULVORYRY��YH]QLNRY��áOHQNRY�LQ
PHGPHWRY� QD� UD]OLáQH� QDáLQH�� 2]QDáXMH� WRUHM� SROHJ
SUHGPHWRY� LQ� SRMPRY� SRVDPH]QHJD� PRÊNHJD� LQ� SRVD�
PH]QR�ÌHQVNR�WHU�PQRÌLFR�ÌHQVN�LQ�PRÊNLK�LQ�VNR]L�UD�
]OLNH�RSUHGHOMXMH�ODVWQRVWL��VWDQMD�LQ�GHMDQMD��3UHGVWDYOMD�
UHSUH]HQWLUD�SRVDPH]QLND� LQ�SRVDPH]QLFR� WHU�GUXÌER�Y
MH]LNX�LQ�Y�JRYRUX��=DWR�REUDYQDYDPR�SUREOHPDWLNR�JUD�
PDWLáQHJD�VORYQLáQHJD� VSROD� Y� UD]OLáQLK� WHRUHWLáQLK
RNROMLK�� MH]LNRVORYQHP�� VRFLROLQJYLVWLáQHP�� DQWURSRORÊ�
NHP�� ILOR]RIVNHP�� VHPLRWLáQHP�� SUDYQHP� LQ� ÊH� NMH�
9SUDÊDQMD�� NL� MLK� ]DVWDYOMDP�� ]DGHYDMR� LQWHUGLVFLSOLQDU�
QRVW��]DWR�VHP�VH�MLK�ORWLOD�L]�GYHK�WHRUHWLáQLK�L]KRGLÊá�
VRFLROLQJYLVWLáQHJD� LQ� VHPLRWLáQHJD�� NL� VH� GRSROQMXMHWD�
2EHGYH�GDMHWD�PRÌQRVWL� L]ELUDQMD�PHWRGRORJLM��NL�RPR�
JRáLMR� YSRJOHG�� DQDOL]R� LQ� LQWHUSUHWDFLMR� REOLN� WHU� QDáL�
QRY�L]UDÌDQMD�LQ�IXQNFLRQLUDQMD�REHK�VSRORY�WDNR�QD�SD�
UDGLJPDWLáQL�NRW�QD�VLQWDJPDWLáQL�UDYQL��NDU�MH�SRWUHEQR
]D� XVWYDUMDQMH� PRÌQRVWL� SUHKDMDQMD� LQ� UD]XPHYDQMD� UD�
]OLáQLK�UDYQL�SRPHQVNRVWL�

=DUDGL� EROMÊHJD� UD]XPHYDQMD� NRPSOHNVQHJD� R]DGMD�
NL�MH�VNR]L�]JRGRYLQVNL�UD]YRM�]DKRGQR�HYURSVNLK�NXOWXU
LQ�MH]LNRY��VH�SUDYL� WXGL�VORYHQVNHJD��RSUHGHOLOR�LQ�YSOL�
YDOR� QD� GDQDÊQMH� VWDQMH� Y� MH]LNX�NXOWXUL� VRGREQH� VOR�
YHQVNH� GUXÌEH�� ERP� Y� QDGDOMHYDQMX� SRGDOD� NUDWHN� RULV
UD]PLÊOMDQM�MH]LNRVORYFHY�R�NDWHJRULML�VORYQLáQHJD�VSROD�
7UGLWHY��NL�VH�SRQDYOMD�ÌH�RG�$ULVWRWHOD�QDSUHM��SUDYL��GD
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MH� VSRO�� OLQJYLVWLáQR� QHSRPHPEQD�� �QDNOMXáQD�� NDWHJR�
ULMD�EUH]�VYRMVWYHQH� IXQNFLMH� LQ�EUH]� ORJLáQH�PRWLYDFLMH�
MH� ÌH� YHáNUDW� QDOHWHOD� QD� QDVSURWRYDQMD�� NL� MLK� ERP
SUHGVWDYLOD�Y�QDGDOMHYDQMX�

7UDGLFLRQDOQD� JUDPDWLND�VORYQLFD� L]YLUD� L]� SULEOLÌQR
���VWROHWMD�SUHG�QDÊLP�ÊWHWMHP�LQ�VH�MH�]DáHOD�UD]YLMDWL�NRW
GLVFLSOLQD�ILOR]RILMH�Y�KHOHQLVWLáQL�*UáLML��%LOD�MH�WRUHM�GHO
QMLKRYLK�VSORÊQLK�UD]LVNDY�Y�
QDUDYR
�VYHWD��NL� MLK�MH�RE�
GDMDO�� LQ� QMLKRYLK� ODVWQLK� GUXÌEHQLK� LQVWLWXFLM�� *UÊNL
ILOR]RIL� VR� YRGLOL� GHEDWH� JOHGH� WHJD�� DOL� MH� MH]LN� RGVHY

QDUDYH
� DOL� SORG� 
NRQYHQFLMH
�� 7D� RSR]LFLMD� 
QDUDYD
� LQ

NRQYHQFLMD
�MH�ELOD�YVDNGDQMRVW�JUÊNLK�ILOR]RIVNLK�ÊSHNX�
ODFLM�� 7UGLWHY��GD� MH�SDUWLNXODUQD� LQVWLWXFLMD� 
QDUDYQD
�� MH
QDND]RYDOR�� GD� LPD� VYRMH� NRUHQLQH� Y� YHáQLK� LQ� QHL]�
SUHPHQOMLYLK�SULQFLSLK� L]YHQ�VDPH� VHEH� �LQ� ]DWR� MH� ELOD
QHGRWDNOMLYD��� WUGLWHY��GD� MH� 
NRQYHQFLRQDOQD
�� SD� MH� LP�
SOLFLUDOR�� GD� MH� ELOD� OH� VDG� QDYDG� LQ� WUDGLFLM� �VH� SUDYL
QHNHJD� QHL]UHáHQHJD� GRJRYRUD�� 
GUXÌEHQH� SRJRGEH

PHG�áODQL�VNXSQRVWL���
SRJRGEH
��QDUHMHQH�V�VWUDQL� OMXGL
LQ�SUDY�WDNR�RYUÌHQH��

9�GLVNXVLML��NL� VH� MH�QDQDÊDOD�QD� MH]LN�� VH� MH� UD]OLNR�
YDQMH� PHG� 
QDUDYR
� LQ� 
NRQYHQFLMR
� SUHGYVHP� GRWLNDOR
YSUDÊDQMD��DOL�REVWDMD�QHND�QXMQD�SRYH]DYD�PHG�SRPH�
QRP� EHVHGH� LQ� QMHQR� REOLNR� �IRUPR��� (NVWUHPQL� SUL�
YUÌHQFL� 
QDWXUDOLVWLáQH
�ÊROH��PHG�QMLPL�.UDWLOXV��R�áLJDU
GLDORJLK�MH�SRURáDO�3ODWRQ�Y�VYRMLK�GLDORJLK�WHJD�QDVORYD�
VR�WUGLOL��GD�YVH�EHVHGH�
QDUDYQR
�L]KDMDMR�L]�ELWLM��SUHG�
PHWRY� LQ� SRMPRY�� NL� MLK� R]QDáXMHMR� �SRPHQLMR���0HQLOL
VR��GD� WDND�SRYH]DYD�QL�ELOD�YVHOHM�RáLWQD�YVDNGDQMHPX
áORYHNX� QH�ILOR]RIX�� YHQGDU� SD� MR� MH� ODKNR� SUHGVWDYLO
ILOR]RI��NL� MH�VSRVREHQ� L]OXÊáLWL� 
UHDOQR
��NL�VH�QDKDMD�]D
YLGH]RP� VWYDUL� �ELWLM�� IHQRPHQRY��� 7DNR� VH� MH� SRURGLOD
WXGL�SUDNVD�]DYHGQH�LQ�QDáUWQH�HWLPRORJLMH��EHVHGD�VDPD
L]KDMD�L]�JUÊNHJD�NRUHQD�HW\PR��NL�SRPHQL�
UHVQLáHQ
�DOL

UHDOHQ
� LQ� QDND]XMH� VYRMH� ILOR]RIVNR� SRUHNOR��� 5D]NULWL
YLU�EHVHGH�LQ�V�WHP�QMHQ�
SUDYL��UHVQLáQL
�SRPHQ�SRPHQL
UD]NULWL� HQR� L]PHG� UHVQLF� 
QDUDYH
�� 2PHQMDOL� VR� UD]QR�
OLNH�SRWL��SR�NDWHULK�VH�REOLND�EHVHGH�
QDUDYQR
�SULODJDMD
VYRMHPX� SRPHQX� 0HG� QMLPL� MH� ]QDáLOQR� RSRQDÊDQMH
]YRNRY��RQRPDWRSRHLD�

*OHGH� VSROD� MH� ELOR� NDVQHMH�� ]� $ULVWRWHORP�� XJRWRY�
OMHQR�� GD� JUDPDWLáQL�VORYQLáQL� VSRO� RSUDYOMD� SUHGYVHP
IXQNFLMR� NODVLILNDFLMH� SRMPRY� LQ� SUHGPHWRY�� NL� MLK� MH]LN
R]QDáXMH�� 1MHJRY� HWLPRORÊNL� L]YRU� �Y� JUÊáLQL� γενος�� Y
ODWLQÊáLQL� JHQXV�� R]QDáXMH� NRQFHSW� �YUVWH�FODVVH�� DOL� £WL�
SD��� WRUHM�SUYHQVWYHQR�JHQHULáQL�NRQFHSW��NL� VH�QH�YHÌH
GLUHNWQR�QD�RSR]LFLMR�PRÊNL�ÌHQVND�

3ROHJ� WH� RSR]LFLMH� MH� SRPHPEQD� WXGL� RSR]LFLMD
ÌLYR�QHÌLYR�� áORYHÊNR�QHáORYHÊNR�� NL� MH� VNXSQD� YHáLQL
MH]LNRY��SUHGYVHP�SD�WXGL�LQGRHYURSVNL�VNXSLQL��9�YHáLQL
MH]LNRY� VH� WL� RSR]LFLML� SUHNULYDWD�� 9HáLQD� MH]LNRY� LPD
WXGL� NDWHJRULMR� QHXWHU�� NL� MH� VYRMVWYHQD� NDWHJRULMD�� NHU

ODKNR�SROHJ�VWYDUL�R]QDáXMH�WXGL�ÌLYD�ELWMD�LQ�SRMDYH�WHU
ODKNR� REVWDMD� SROHJ� REHK� SULPDUQLK� VSRORY�� 1HNDWHUL
UHGNHMÊL�SULPHUL��NRW�QD�SULPHU�GDQVNL�MH]LN��VR�UD]YLOL�ÊH
GRGDWQH� VSROQH� NDWHJRULMH�� NRW� QD� SULPHU� VNXSQL� VSRO
�+MHPVOHY��������� -H]LN�EDQWX�L]�DIULÊNH�VNXSLQH� MH]LNRY
MH�UD]YLO�]HOR�NRPSOHNVHQ�VLVWHP�ÊHVWLK�VSRORY��PHGWHP
NR� ILQVNL� LQ� PDGÌDUVNL� MH]LN� VSRORY� QH� R]QDáXMHWD� QH�
SRVUHGQR��1HNDWHUL� MH]LNL�� NRW� QD� SULPHU� DQJOHÊáLQD�� VH
UD]YLMDMR�Y� VPHUL�PLQLPDOL]DFLMH�R]QDáHYDQMD�SR�VSROX�
9�DQJOHÊáLQL�VH�UD]OLNXMH�SR�VSROX�OH�WUHWMD�RVHED�HGQLQH
�KH�VKH�LW�� KLP�KHU� Y� VSUHJDWYL� WUHWMH� RVHEH� HGQLQH� V
NRQáQLFR� �V��� VYRMLOQL� ]DLPNL� WUHWMH� RVHEH� HGQLQH� �KLV�
KHU�� KHUV�� LWV�� WHU� QHNDWHUL� VDPRVWDOQLNL�� NL� R]QDáXMHMR
VSROQR� UD]OLNR� PHG� PRÊNLP� LQ� ÌHQVNR�� PHG� ÌLYDOLPD
UD]OLáQHJD� VSROD�� DOL� ]� QHNDWHULPL� VWYDUPL�� NL� VR� VNR]L
UDER�SULGRELOH�VSHFLILáQR�VSROQR�R]QDNR�

-H]LNRVORYFL�� NL� VR� VH� RSUHGHOLOL� NRW� IXQNFLRQDOLVWL�
PHQLMR��GD�QD� OLQJYLVWLáQL� UDYQL�QH�REVWRMD�SRVHEQD�SR�
WUHED� SR� VSROX� LQ� GD� WD� SUDY� QDVSURWQR� SRY]URáD� ]D
JRYRUFH� GRGDWQR� EUHPH� VNODGQMH� PHG� NDWHJRULMDPL�
)UDQFRVNL� IXQNFLRQDOLVW� $QGUp� 0DUWLQHW� MH� Y� VYRMHP
áODQNX�]�QDVORYRP�ÉHQVNL�VSRO�Y� LQGRHYURSÈßLQL� L]UD]LO
PQHQMH�� GD� MH� QDORJD� IXQNFLRQDOLVWLáQHJD� SULVWRSD� N
OLQJYLVWLáQL�DQDOL]L�SUHGYVHP�Y�WHP��GD�GRORáL��Y�NROLNÊQL
PHUL�QHNR�GHMVWYR� MH]LND� SULVSHYD�N�PHGVHERMQHPX� UD�
]XPHYDQMX�� -H]LN�NRW� VUHGVWYR�NRPXQLNDFLMH�QDPUHá�SR
QMHJRYHP� PQHQMX� QLPD� GUXJH� YUHGQRVWL� NRW� WLVWH�� NL
RPRJRáD� VDPD� NRW� WDND� R]QDáHYDQMH� UD]OLNH�PHG� L]MD�
YDPD�� NL� VWD� Y� QDVSURWQHP� SULPHUX� LGHQWLáQL� �0DUWLQHW�
������

9�WDNR�YUVWR�UD]PLÊOMDQMD�VSDGD�WXGL�QMHJRYR�PQHQMH�
GD�RVHEQL�]DLPNL�WUHWMH�RVHEH��NR�UD]OLND�PHG�ÌHQVNLP�LQ
PRÊNLP� VSRORP� QLPD� GUXJH� RáLYLGQH� NRPXQLNDFLMVNH
IXQNFLMH� PLPR� UHODFLMH� �GR� XáLQNRY� GHULYDFLMH��� VNR]L
NDWHUH�VH�QDQDÊD�QD��QDUDYR��R]QDáHYDQLK�ELWLM�DOL�VWYDUL
Y�REOLNL�NRQáQLF��NL�UD]OLNXMHMR�PHG�PRÊNLP�LQ�ÌHQVNLP�
.RQáQLFH��NL�R]QDáXMHMR�ÌHQVNL�VSRO�Y�SURQRPLQDOQL�ND�
WHJRULML�� �Y� QLáHPHU� QH� LPSOLFLUDMR� VSROD�� DPSDN� SRGD�
MDMR�PRÌQRVW� L]ELUH� Y� SULPHUX� SRWUHEH� SR� R]QDáHYDQMX
VSROQH�UD]OLNH��Y�VPLVOX�QDUDYQHJD�VSROD��RS��DYW���ELWMD�
NL�JD�QDPHUDYDPR�UH�SUH]HQWLUDWL���0DUWLQHW�������������

)XQNFLRQDOLVWL��WDNR�NRW�0DUWLQHW��]DVWRSDMR�VYRMD�VWD�
OLÊáD� JOHGH� DUELWUDUQHJD� R]QDáHYDQMD� VSROQHJD� V� VNOLFH�
YDQMHP� NRW� ]DKWHYR� SR� MDVQRVWL� LQ� HQRVWDYQRVWL� VSRUD�
]XPHYDQMD�� 6� VYRMLPL� UD]PLÊOMDQML� SD� QLVR� QLNDNRU� GR�
SULQHVOL�N�UD]XPHYDQMX��GHQLPR��Y]URND�]D�UD]OLNR�PHG
XSRUDER�PRÊNHJD�� ÌHQVNHJD� DOL� VUHGQMHJD� VSROD� ]D� EH�
VHGH�]QDNH�NRQFHSWH�� NRW� VR� QD� SULPHU� �VWRO��� �PL]D��
�QDUDYD��� �EOLVN��� �VRQFH��� �PRUMH��� �REáHVWYR�� LWG��9�SUL�
PHUX�WRUHM��NR�VH�QDKDMD�UD]GHOLWHY�VDPRVWDOQLÊNLK�EHVHG
QD� PRÊNL�� ÌHQVNL� LQ� VUHGQML� VSRO� Y� FHOHP� OHNVLNRQX�
RVWDQH� IXQNFLRQDOLVWLáQD�]DKWHYD� LQ� UD]ODJD� EUH]� KDVND�

� 9� WHM� UD]SUDYL� ERP� V� WHP� LPHQRP� R]QDáHYDOD� VSROQR� UD]OLNR� Y� VPLVOX� £FRQWUDU\
�� NRW� MR� MH� ]DVWDYLO� $�� *UHLPDV� Y� VYRML� UD]SUDYL� R
SRPHQX��PHG�PRÊNLP�LQ�ÌHQVNLP�WHU�VUHGQMLP�VSRORP��*UHLPDV��������
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NHU�QH�PRUH�SRGDWL�]DGRYROMLYH�UD]ODJH�IHQRPHQD�VSROD
Y�MH]LNX�

2E� YSUDÊDQMX�� DOL� MH� NDWHJRULMD� VSROD� VHPDQWLáQR
PRWLYLUDQD� VNR]L� HNVWUDOLQJYLVWLáQR� L]NXÊQMR� DOL� SD� MH� OH
DUELWUDUQR� L]EUDQD� MH]LNRYQD� REOLND� EUH]� NDNUÊQHJDNROL
ODVWQHJD� UHIHUHQáQHJD� SRPHQD�� MH� YHáLQD� MH]LNRVORYFHY
SRGREQHJD�PQHQMD�� 7DNR� MH� WXGL� DQJOHÊNL� MH]LNRVORYHF
-RKQ� /\RQV� L]UD]LO� PQHQMH� JOHGH� VSROD� NRW� MH]LNRYQH
NDWHJRULMH�Y�VYRMLK�WHRUHWLáQLK�UD]SUDYDK�L]�MH]LNRVORYMD�
GD� MH� OH�WD� ORJLáQR� QHRGYLVHQ� RG� YVDNH� SRVDPH]QH� VH�
PDQWLáQH� DVRFLDFLMH�PHG� VSRORP� VDPRVWDOQLND� LQ� IL]Lá�
QLPL�DOL�GUXJLPL�ODVWQRVWPL�RVHE�DOL�SUHGPHWRY��NL�MLK�WD
VDPRVWDOQLN� R]QDáXMH� �/\RQV�� ������� 7DNÊQR� PQHQMH
SUHYODGXMH� WXGL�NOMXE� UD]PLÊOMDQMX�QHNDWHULK��PHG�QMLPL
WXGL� 6DSLUMD�� NL� Y� VYRMLK� UD]SUDYDK� R� VORYQLáQLK� NDWH�
JRULMDK� UD]ODJD� REVWRM� VSRORY� NRW� SUHÌLYHWMH� DUKDLáQLK
NRQFHSWRY��NL�NRW� WDNL�QH�ÌLYLMR�YHá�Y�]DYHVWL�JRYRUFHY�
DPSDN� VR� VH� RKUDQLOL� Y� VWUXNWXUL� MH]LND� SR� QHNH� YUVWH
�LQHUFLML��MH]LNRYQH�REOLNH��6DSLU��������

6DSLU� SRQRYQR� LQ� QDYNOMXE� VYRMHPX� ]JRUDM� RPHQMH�
PX� XYLGX� SRQRYL� $ULVWRWHORYR� PQHQMH� JOHGH� VSROQH
UD]OLNH�NRW�QDNOMXáQH�LQ�QHSRPHPEQH�JOHGH�QD�]DVQRYR
ED]H�MH]LNRYQH�NDWHJRUL]DFLMH���1HVPLVHOQR�MH��GD�EL�GYD
NRQFHSWD�� NL� VWD� WDNR� SRSROQRPD� PDWHULDOQD� LQ� QD�
NOMXáQD� V� VWDOLÊáD� ILOR]RILMH�� NRW� VWD� WR� PRÊNL� LQ� ÌHQVNL
VSRO�� WYRULOD�YH]�PHG�GRORáHQR�NYDOLWHWR� LQ�RVHER��PHG
RVHER� LQ�DNFLMR����9LGHWL� MH��NRW�GD� MH�Y�QHNHP� WUHQXWNX
SUDGDYQH� ]JRGRYLQH� áORYHÊND� SRG]DYHVW� L]YUÊLOD� QHN
QXMQL� LQYHQWDU� VYRMLK� L]NXÊHQM� LQ� JD� Y� WHM� QXML� WXGL� NOD�
VLILFLUDOD� LQ� WDNR� RQHPRJRáLOD� GHGLáHP� SRSUDYNH� NRQ�
FHSWRY�� NL� MLK� EUHPHQLMR� LQ� Y� NDWHUH� QH� YHUMDPHMR� YHá�
1D� WD� QDáLQ� VH� MH� GRJPD�� NL� MH� ELOD� QHRNUHWQR� SRVWDY�
OMHQD� Y� WUDGLFLMR�� NULVWDOL]LUDOD� Y� VYRMHP� IRUPDOL]PX�� -H�
]LNRYQH� NDWHJRULMH� WYRULMR� VLVWHP� GRJPDWLáQLK� £pSDYHV
�
NL�VR�YVH�GRJPH�SRG]DYHVWL���6DSLU�������������

9LGHWL� MH��GD�VH� MH�YHáLQD� MH]LNRVORYFHY��RGORáLOD�]D
QHJDFLMR�PRÌQHJD�VYRMVWYHQHJD�SRPHQD�VSROQH�UD]OLNH�
NL�VH�PDQLIHVWLUD�Y�MH]LNX��6ORYQLáQL�VSRO��NL�NRW�MH]LNRY�
QD� NDWHJRULMD� EHOHÌL� Y� QRWUDQMRVWL� MH]LND� WR� UD]OLNR�� MH
WDNR�]UHGXFLUDQ�QD�DUELWUDUQR��VHPDQWLáQR�QHPRWLYLUDQR
REOLNR�� NL� JHQHULUD� SRPHQ� SRVUHGQR�� NL� SD� QLPD� SUL�
PDUQR�QREHQH�LQKHUHQWQH�SRPHQVNH�YUHGQRVWL�

6NR]L� VWROHWMD� SD� VR� QHNDWHUL� MH]LNRVORYFL� UD]PLÊOMDOL

LQ� SUHGVWDYOMDOL� VORYQLáQL� VSRO� WXGL� GUXJDáH�� 1DMEROM
]DQLPLYD� VWDOLÊáD� MH� ]DVWRSDO� QHPÊNL� ILOR]RI� LQ� MH]LNR�
VORYHF�-RKDQQ�*RWWIULHG�+HUGHU��NL� MH�Y� VYRMHP�]QDQHP
HVHMX�2� L]YRUX� MH]LND� ������� ������ UD]NULO� VOHGL� VORY�
QLáQHJD�VSROD�SUL�GDOMQLK�SUHGQLNLK��NL�VR�SHUVRQLILFLUDOL
VYHW� RNROL� VHEH� VNR]L� EHVHGQH� LQ� SRMPRYQH� UHSUH]HQ�
WDFLMH� PRÊNHJD� LQ� ÌHQVNHJD� VSROD� �� UDVWOLQH� LQ� ÌLYDOL�
]HPOMR��VNDORYMH��YRGR� LQ�GUXJH�QDUDYQH� LQ�QDGQDUDYQH
VLOH�� GD� EL� VL� WDNR� XVWYDULOL� UD]XPHYDQMH� ELYDQMVNHJD
RNROMD�� 9VH� Y� XQLYHU]XPX� VR� DQWURSRPRUIL]LUDOL�� YVL
VDPRVWDOQLNL�VR�SULGRELOL�VSRO��ÌHQVNL�DOL�PRÊNL��LQ�VYRMH
ODVWQR�ERÌMH�QDGQDUDYQR�VHEVWYR��+HUGHU�MH�WUGLO���GD�VR
QDMVWDUHMÊL� JRYRUL� SUHGVWDYOMDOL� ]YRáHQ� 3DQWHRQ�� NMHU� VWD
SULVRVWYRYDOD�RED�VSROD���+HUGHU�������������

'DQHV�LPDPR�WHRUHWLáQR�SR]LFLMR��NL�UD]ODJD�VSRO�NRW
EUH]SRJRMQR�DUELWUDUHQ�� LQ� WHRUHWLáQR�SR]LFLMR�� NL�SUDYL�
GD� MH� VSRO� PRWLYLUDQ�� 3UYD�PHQL�� GD� VR� REOLNRYDQMH� LQ
UD]YRM� WH� NDWHJRULMH� SRY]URáLOL� SRSROQRPD� QRWUDQML� SR�
ULYL�� NRW� QD� SULPHU� IRQHWLáQH� VSUHPHPEH�� YORJD� DQD�
ORJLMH�� PRUIRORÊNH� SRGREQRVWL� LWG�� 6HYHGD� MH� WXNDM� SR�
WUHEQR�UD]SR]QDWL�QHNR�GRORáHQR�VLPEROQRVW�VSROQH�UD�
]OLNH�� NL� SD� VH� MHPOMH� NRW� GUXJRWQHJD� SRPHQD�� Y� ELVWYX
QHSRWUHEQD��DPSDN� MR� MH� ]DHQNUDW� ÊH�QHPRJRáH�RGVWUD�
QLWL� �NRW� VH� MH� WR� ÌH� GHOQR� ]JRGLOR� SUL� DQJOHÊáLQL�� NL� MR
MH]LNRVORYHF� 2WWR� -HVSHUVHQ� LPHQXMH� �PRÊNL� MH]LN��� Y
QDVSURWMX�]� URPDQVNLPL� MH]LNL��NL�VR�SR�QMHJRYHP��ÌHQ�
VNL�MH]LNL���-HVSHUVHQ��������

1DVSURWXMRáD� WHRUHWLáQD� SR]LFLMD�� SD� PHQL�� GD� VR
ELOH�MH]LNRYQH�NDWHJRULMH�PRWLYLUDQH�VNR]L�LQYHVWLFLMR�SR�
PHQD�� NL� VH� MH� QDKDMDO� L]YHQ� MH]LND�� NL� SD� MH� ELO� VLP�
EROL]LUDQ� Y� WUHQXWNX�� NR� VH� MH� L]YUÊLOD� QRPLQDOQD� UD]YU�
VWLWHY�SR�áUWL�GRORáHQLK�NDWHJRULM��7R�QH�SRPHQL��GD�JROD
PDWHULDOQRVW�UD]OLNH�VSRORY�VWUXNWXULUD�MH]LNRYQH�NDWHJR�
ULMH�� DPSDN� MH� WR� VWUXNWXUDFLMR� RPRJRáLO� SURFHV� VLPER�
OL]DFLMH�WH�UD]OLNH��NL�VH�MH�SUHGKRGQR�L]YUÊLOD�LQ�NL�VR�MR
UD]OLáQL� MH]LNL� UHIOHNWLUDOL� YVDN� QD� VYRM� QDáLQ�� 7D� QDáLQ
UD]PLÊOMDQMD��NL�SUHGSRVWDYOMD�REVWRM�VLPEROL]LUDQHJD�SR�
PHQD� SUHG� QDVWDQNRP� MH]LNRYQH� REOLNH�� RPRJRáD� WXGL
UD]XPHYDQMH� VSROQH� UD]OLNH�NRW� SRPHQVNH� VWUXNWXUH� VD�
PH�SR�VHEL��SUHGKRGQR�VLPEROL]LUDQH�LQ�VSRVREQH�QRVLWL
LQ� JHQHULUDWL� ODVWQL� SRPHQ�� 7DNR� MH� -DNREVRQ� Y� VYRMLK
UD]LVNDYDK� SUREOHPRY� SUHYDMDQMD�PHG� UD]OLáQLPL� VHPL�
RWLáQLPL� VLVWHPL� SRND]DO� QD� QRWUDQMR� VHPDQWLáQR� PRá

� =YHáLQH� VR� ELOL� GR� GDQDÊQMLK� áDVRY� UD]LVNRYDOFL� MH]LNRVORYMD�PRÊNL�� SD� WXGL� Y� GDQDÊQMHP� áDVX� MH�PHG� QMLPL� L]UHGQR�PDOR� ÌHQVN�
1REHQH�SD�QL��NL�EL�ELOD�DYWRULFD� LQ�QRVLOND� VORYQLFH�� WDNR�NRW� MH�SULPHU� WXGL�Y�6ORYHQLML��NMHU� VORYQLFH�FHOR� LPHQXMHPR�SR�DYWRUMLK�
%RKRULáHYD� VORYQLFD��%DMáHYD� VORYQLFD�� 7RSRULÊLáHYD� VORYQLFD� �7RSRULÊLá�� ������� 7RSRULÊLá� ]DSLÊH� Y� WHP� JHVOX�� GD� MH� WR� �ÌDUJRQVNR
SRLPHQRYDQMH� VORYHQVNH� VORYQLFH��� =DQLPLYR� MH� GHMVWYR�� GD� MH� SUYL� VORYHQVNL� VORYQLáDU� $GDP� %RKRULá� ������� REUDYQDYDO� Y� VYRML
VORYQLFL�]� LPHQRP�=LPVNH�XULFH�SURVWH��$UWLFDH�KRUXODH�VXFFLVLYDH �YVH� WUL� VSROH�HQDNRYUHGQR�Y� VPLVOX��GD� MLK� MH�SRVWDYLO�Y� VLQWDJPL
QDYHGEH�Y�KLHUDUKLáQL�YUVWQL�UHG���PRÊNL��ÌHQVNL��VUHGQML��SUL�QDYDMDQMX�SULPHURY�SD�QL�GDO�ÌHQVNHJD�LQ�VUHGQMHJD�VSROD�Y�RNOHSDM��WDNR
NRW� MH� WR�SUHGVWDYOMHQR�Y�QDMQRYHMÊL� 6ORYHQVNL� VORYQLFL��NR� MH�Y� L]SHOMDYL�SULPHURY�XSRUDEOMHQ� OH�PRÊNL� VSRO�� YUÊLOHF��QRVLOHF�� WYRUHF�
JRYRUHF��SRVDPH]QLN�LWG�

� =QDQH�]DJRYRUQLFH� WDNÊQH�SR]LFLMH� VR�� IUDQFRVND� MH]LNRVORYND� LQ� ILOR]RILQMD�/XFH� ,ULJDUD\��NL� MH� UD]YLOD� VYRMR�PLVHO� R�NRPSOHNVQRVWL
YORJH� MH]LND� SUL� L]UDÌDQMX� VXEMHNWLYQRVWL� ��PRÊNHJD� LQ� ÌHQVNH� �� Y� GHOX� 3DUOHU� Q
HVW� MDPDLV� QHXWUH � �������� DPHULÊND� MH]LNRVORYND� LQ
SURIHVRULFD�QD�XQLYHU]L�Y�%HUNHOH\MX�5RELQ�7ROPDFK�/DNRII��NL�MH�SRGDOD�YHOLNR�]DQLPLYLK�SULPHURY�R�PRWLYLUDQRVWL�EHVHG�LQ�QMLKRYLK
L]YRURY�Y�VYRMHP�]QDQHP�GHOX�/DQJXDJH�DQG�:RPDQ
V�3ODFH ��������������SUHQRYOMHQD�L]GDMD�V�SUHGJRYRURP�LQ�NRPHQWDUML���DQJOHÊND
ILOR]RILQMD�LQ�MH]LNRVORYND�'DOH�6SHQGHU��PHG�GUXJLPL��]�GHORP�0DQ�0DGH�/DQJXDJH��������
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SRVDPH]QLK�VORYQLáQLK�NDWHJRULM�� SRVHEHM� ÊH�SUL� QMLKRYL
XSRUDEL�Y�PHWDIRULáQHP�LQ�UHWRULáQHP�RNROMX��-DNREVRQ�
������

0RMH� PQHQMH� VH� SULGUXÌXMH� PQHQMX� WLVWLK� MH]LNR�
VORYFHY� LQ� MH]LNRVORYN�� NL� WUGLMR�� GD� VSRO� NRW� MH]LNRYQD
NDWHJRULMD� RGVHYD� ]XQDMMH]LNRYQR� VWUXNWXUR� LQ� WDNR� GR�
ND]XMH�QH�QHYWUDOQRVW� MH]LNRYQHJD� VLVWHPD�Y�RGQRVX�GR
PDWHULDOQH�SRGODJH�QDÊLK� L]NXÊHQM��7DNR�EHOHÌL�YVDN�MH�
]LN� VYRMR� VSHFLILáQR� L]NXÊQMR�� NDMWL� RSR]LFLMD� PRÊNL�
ÌHQVND�MH�QRPLQDOQD�LQ�MH�UHODFLMVND��VH�SUDYL�GLIHUHQáQR
DUWLNXOLUDQD�PHG�GYHPD�L]UD]RPD�

3R�PQHQMX�/XFH� ,ULJDUD\�� IUDQFRVNH� ILOR]RILQMH�� MH]L�
NRVORYNH� LQ� SVLKRDQDOLWLáDUNH�� WD� UHODFLMD�� NL� SUHGVWDYOMD
VSROQR� UD]OLNR�� ]DKWHYD� VYRM� L]UD]� Y� JRYRUX�� NL� QL� QHY�
WUDOHQ��DPSDN�QRVL�]QDNH�VYRMHJD�VSROD�

632/1$�5$=/,.$�,1�632/1,�68%-(.7,

.RW� MH� SULND]DO� GH� 6DXVVXUH� Y� VYRML� SUHGVWDYLWYL� LQ
UD]GHOLWYL� MH]LND� QD� MH]LN� NRW� VLVWHP� LQ� VWUXNWXUR�� NMHU
YODGDMR� SUDYLOD� LQ� NRGH� LQ� NL� YVHEXMH� YVR� VHPDQWLáQR
]DNODGQLFR� NXOWXUH� WHU� JRYRU� NRW� QMHJRYR� YVDNRNUDWQR
XGHMDQMDQMH�� JLEDQMH� LQ� GLQDPLND�PHG� REHPD� SRWHNDWD
WXGL�Y�YVDNRGQHYQLK�NRPXQLNDFLMDK�PHG�JRYRUFL� LQ�JR�
YRUNDPL��9�REHK��WDNR�Y�MH]LNX�Y�VPLVOX�VLVWHPD�NXOWXUH
NRW� Y� JRYRUX� NRW� QMHJRYL� UHDOL]DFLML�� SD� VH� QHQHKRPD
SRMDYOMD� YSUDÊDQMH� LQ� GLOHPD� VXEMHNWD� NRW� QRVLONH� DOL
QRVLOFD�JRYRUQHJD�GHMDQMD��

6NR]L�YVR�]JRGRYLQR�]DKRGQH�FLYLOL]DFLMH��RG�JUÊNLK
LQ� ULPVNLK� áDVRY�� SD� VNR]L� REGREMH� NUÊáDQVWYD�� VH� MH� Y
ILOR]RILML�� NL� MH� SROHJ� WHRORJLMH� YRGLOD� MDYQH� GLVNXU]H�
REOLNRYDO�LQ�VH�SUHGVWDYOMDO�HQ�VDP��HGLQVWYHQ�VXEMHNW��NL
MH�PRÊNHJD�VSROD��3UHGVWDYOMHQ�MH�ELO�NRW�ILOR]RI��NDVQHMH
%RJ� �Y�PRQRWHL]PX���SRVYHWQL� YODGDU� NRW� ERÌML� QDPHVW�
QLN� LQ� QMHJRYD� LQDáLFD�� GXKRYQLN�� 9� VORYQLFL�� MH� SUDY
WDNR�QDVWRSDO�NRW��QH]D]QDPRYDQL�VSRO����NL�UHSUH]HQWLUD
WXGL�GUXJL�VSRO���ÌHQVNL�

0RÊNHPX�MH�VNR]L�VWROHWMD�SULSDGDOD�YORJD�VXEMHNWD�Y
JRYRUX� LQ� GLVNXU]LK�� YORJD� DNWLYQHJD� LQ� SRPHPEQHJD
áODQD�SROLVD��ÌHQVNL�MH�ELOD�GRGHOMHQD�YORJD�QH�VXEMHNWD�
YORJD�YDUXKLQMH�GRPD�LQ�QDUDÊáDMD��YORJD�PROáHáH��7R�QL

ELOD� ]JROM� KLHUDUKLáQD� UD]GHOLWHY�� VDM� ÌHQVNL� QL� ELOR� GR�
YROMHQR� GHORYDWL� Y� GHMDYQRVWLK�� NL� VR� ELOH� GUXÌEHQR
YUHGQRWHQH� NRW� SRPHPEQH�� DPSDN� MH� ELOR� L]ORáDQMH
ÌHQVNH�V�SRGURáMD� MDYQHJD�SURVWRUD� LQ�SROLWLáQHJD�GHOR�
YDQMD�

=� YHOLNLPL� GUXÌEHQLPL� VSUHPHPEDPL�� NL� MLK� MH� SUL�
QHVOD� GUXÌEHQD� LQ� SROLWLáQD� UHYROXFLMD� Y� )UDQFLML� LQ� SR
QMHM� LQGXVWULMVND� UHYROXFLMD�� SUHGYVHP� SD� ]� QDSUHGNRP
]QDQRVWL� LQ� WHKQRORJLM� ���� VWROHWMD�� SD� VH� MH� ]DáHOD� SR�
QRYQR�SRUDMDWL� QXMD� SR�PRÌQRVWL� REVWRMD�GUXJHJD�� GUX�
JDáQHJD�RG�LPSHULDOLVWLáQHJD�NDUWH]LMDQVNHJD�ORJRVD��NDU
MH�GREUR�R]QDáLO�1LHW]VFKH���3R�.RSHUQLNX�VH� MH�áORYHN
NRWDOLO�RG�FHQWUD�SURWL�;���%lU��������������8SRÊWHYDWL�VR
]DáHOL� HPSLULáQH� UD]OLNH�� YHQGDU� VR� VH� WH� UD]OLNH� ÊH
YHGQR� XSUL]DUMDOH� KLHUDUKLáQR�� VNR]L� RGQRV� GR� PRGHOD
HQHJD�� NL� MH�ELO�]JRGRYLQVNR�PRÊNL�� RGUDVHO� ]DKRGQMDN�
UD]XPHQ� LQ� NRPSHWHQWHQ�� 'HILQLFLMD� WHJD� HQHJD� QL
SULKDMDOD�L]�PRÊNHJD�VDPHJD��WRUHM�L]�QMHJRYH�VYRMVWYHQH
VXEMHNWLYQRVWL�� DPSDN� L]� LGHDOQH� VXEMHNWLYQRVWL�� NL� MR� MH
ÌH�SUHG�VWROHWML�RYHNRYHáLO�3ODWRQ� LQ�QMHPX�VOHGHáL� ILOR�
]RIL�� WHRORJL� LQ� MH]LNRVORYFL��'UXJL� VR� QHSRVUHáHQH� LQD�
áLFH� WHJD� HQHJD�� PQRÈWYR� MH� ELOR� YHGQR� SRGUHMHQR� Y
KLHUDUKLáQHP�RGQRVX�

.OMXE� WHM� GROJL� LQ� ÊH� YHGQR� WUDMDMRáL� QDGYODGL� SDWUL�
DUKDOQHJD� VLPEROQHJD� LQ� GHMDQVNHJD� UHGD� ODKNR� ]DVOH�
GLPR�RGSLUDQMH�GXKD�PLVOHFHY�Y�QXMH�JHQHUDWLYQH�PXOWL�
SRODUQRVWL� ÌH� QD]DM� Y� DQWLNL�� SUHGYVHP� SUL� 3ORWLQX� LQ
+HUDNOLWX��3RQRYQR�SD� VH� MH�SRURGLOR�Y�QRYHP��PRGHU�
QHP�Y]JRQX�V� ILOR]RIL�����VWROHWMD��NRW� VR�)LFKWH��6FKOH�
JHO��6FKHOOLQJ��+HJHO��0DU[��.LHUNHJDDUG��6FKRSHQKDXHU�
1LHW]VFKH� LQ� IUDQFRVNR� OLWHUDUQR�DYDQWJDUGR�PRGHUQH� �
/DXWUpDPRQW��0DOODUPp��%DWDLOOH��$UWDXG� LQ�EUH]�GYRPD
WXGL� ]� ,UFHP� -R\FHP�� GD� QH� RPHQMDP� OLNRYQLK� XPHW�
QLNRY� LQ� JODVEHQLNRY�� SUDYLK� UHYROXFLRQDUMHY� QD� ÊLUÊLK
SRGURáMLK� YL]XDOQLK� LQ� ]YRáQLK� UHSUH]HQWDFLM� SRPHQRY�
=DVWDYL� VH� SRUDMDQMH� QRYHJD� WLSD� VXEMHNWD�� NL� JD� -XOLMD
.ULVWHYD� LPHQXMH� VXMHW� HQ� SURFoV�� VXEMHNW� Y� SURFHVX�
0HQL��GD�VH�SR�)UHXGRYLK�VSLVLK�R�VSROQRVWL�NRW�YR]OLÊáX
PHG� JRYRULFR� LQ� GUXÌEHQLP� SRQRYQR� QDNDÌH�PRÌQRVW
RVYREDMDQMD� VXEMHNWD� L]� WLVRáOHWQLK� RNRYRY� WKHWLáQHJD�
HQRVWQHJD� Y� VRXVWYDUMDOFD� LQ� SURL]YDMDOFD� �LQ� XSDMPR

� %HQYHQLVWH�� �-H]LN� SRXáXMH� GHILQLFLMR� áORYHN���� 3UDY� Y� MH]LNX� LQ� ]� MH]LNRP� VH� áORYHN� NRQVWLWXLUD� NRW� VXEMHNW�� NDMWL� SUDY� MH]LN� VDP
GHMDQVNR�� Y� VYRML� UHDOQRVWL�� MH� UHDOQRVW� ELWL�� MH� NRQFHSW� WHJD�� NDU� LPHQXMHPR� �HJR�� �%HQYHQLVWH�� ������ ����� >���@�� 1H�PRUHPR�PLPR
GHMVWYD��GD�WD��VXEMHNWLYQRVW���NL�VH�SUHGVWDYOMD�Y�SVLKRORJLML�DOL�Y�IHQRPHQRORJLML��SR�L]ELUL��QL�GUXJHJD�NRW�Y]QLN�Y�ELWL�WH�IXQGDPHQWDOQH
ODVWQRVWL� MH]LND�� -H� �HJR��� NL� L]MDYL� �HJR��� 9� WHP� VH� QDKDMD� RVQRYD� VXEMHNWLYQRVWL�� NL� MH� GHWHUPLQLUDQD� ]� MH]LNRYQLP� VWDWXVRP� RVHEH�
�%HQYHQLVWH���������������*RYRU�MH�WDNR�JORERNR�]D]QDPRYDQ�]�L]UD]RP�VXEMHNWLYQRVW��GD�VH�YSUDÊDPR��DOL�EL�ODKNR�VSORK�IXQNFLRQLUDO
LQ�VH�LPHQRYDO�JRYRU��áH�EL�ELO�GUXJDáH�VNRQVWUXLUDQ���� ,QVWDODFLMD� �VXEMHNWLYQRVWL��Y�JRYRUX�XVWYDUMD��Y�JRYRUX�VDPHP� LQ� L]YHQ�QMHJD
SUDY�WDNR�NDWHJRULMR�
RVHEH
���%HQYHQLVWH�������������

� 66.-�SRGD�UD]ODJR�]D�JHVOR�VORYQLFD�NRW��VLVWHP�MH]LNRYQLK�VUHGVWHY�LQ�QMLKRYLK�PHGVHERMQLK�RGQRVRY���9�UD]ODJL�JHVOD� JUDPPDLUH��NL�MH
IUDQFRVND�HQDáLFD�VORYQLFH��QDYDMD�3HWLW�5REHUW��GD�L]KDMD�L]�ODWLQVNH� JUDPPDWLFD�LQ�JUÊNH�JUDPPDWLNH��NL�SRPHQLWD�
XPHWQRVW�áLWDQMD�LQ
SLVDQMD
��àH�SRJOHGDPR�REH�UD]ODJL�SRPHQRY�]D�SRMHP� VORYQLFD��YLGLPR��GD�VH�MH�L]YUÊLO�SUHKRG�RG�RVHEQH�NUHDWLYQRVWL�Y�RGQRVX�GR
EHVHGH� LQ� MH]LND�GR�EROM�DOL�PDQM� 
QHRVHEQR
�� 
REMHNWLYQR
�]DVWDYOMHQHJD� VLVWHPD�� NL� QDM� GDMH�YLGH]�REMHNWLYQRVWL� LQ� QHRGYLVQRVWL� RG
SRVDPH]QLK�XSRUDEQLNRY� WHJD� VLVWHPD��6ORYHQLVW� -�� 7RSRULÊLá� QDYDMD� Y� (QFLNORSHGLML� VORYHQVNHJD� MH]LND� ������� ������ GD� MH� VORYQLFD
�MH]LNRYQL�SULURáQLN�]�REYHVWLOL�R�REOLNRVORYQL�LQ�VNODGHQMVNL�]JUDGEL�NDNHJD�MH]LND��

� 6ODYLVW� 5DGR� /HQáHN�� SRNRMQL� UHGQL� SURIHVRU� QD� &ROXPELD� XQLYHU]L� Y� 1HZ� <RUNX� LQ� áODQ� 6$=8�� SUHGVWDYL� UD]PLÊOMDQMH� R� SRMPX
]D]QDPRYDQRVWL�QH]D]QDPRYDQRVWL�Y�áODQNX�]�QDVORYRP�2�]D]QDPRYDQRVWL�LQ�QHYWUDOL]DFLML�VORYQLßQH�NDWHJRULMH�VSROD�Y�VORYHQVNHP
NQMLÊQHP�MH]LNX��/HQáHN��������
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WXGL� VRXVWYDUMDONR� LQ� SURL]YDMDONR�� EHVHGLO�� NL� L]UDÌDMR
JORERNH� GUXÌEHQH� VSUHPHPEH�� LQWLPQR� SRYH]DQH� V
SUHREOLNRYDQMHP� QDJRQRY� �WUDQVIRUPDWLRQ� SXOVLRQQHOOH�
LQ�JRYRUQHJD�L]UDÌDQMD��.ULVWHYD������������

=D� 1LHW]VFKHMD� MH� QXMD� JHQHUDWLYQH� GUXJDáQRVWL� LQ
PXOWLSHUVSHNWLYL]PD� QDVWRSLOD� VNXSDM� V� SROLVHPLáQR
£QDWXUR
� ]QDNRY� �R]QDßHYDOFHY� SR� GH� 6DXVVXUMX�� LQ� V
KLSRWH]R�
VXEMHNWD�NRW�PQRJRWHUQRVWL
��1LHW]VFKH�������
�������7DNR�UD]PLÊOMDQMH�VH�MH�XWUMHYDOR�VNR]L�GHOD�0DU[D
LQ� VNR]L� SVLKRDQDOLWLáQH� LQ� NXOWXURORÊNH� XYLGH� )UHXGD�
-XQJD� LQ� QMXQLK� VRGREQLNRY��PHG� NDWHULPL� VR� ELOH� WXGL
]QDQH� SVLKRDQDOLWLáDUNH� NRW� +HOHQ� 'HXWVFK��0DULD� %R�
QDSDUWH�� NDVQHMH� 0HODQLH� .OHLQ� LQ� GUXJH�� .RW� MH� ÌH
1LHW]VFKH�SUHGYLGHYDO��GD�ER�NODVLáQD�JUÊND�GHGLÊáLQD�Y
VYRML� DSRORQLáQL� RUWRGRNVLML� V� IRUPDOQLPL� RPHMLWYDPL� LQ
HQR]QDáQRVWMR�� NL� MH� SRGDOD� RVQRYR� ]D� GRPLQDQWQH
LGHRORÊNH�VLVWHPH�LQ�GLVNXU]H�SDWULDUKL]PD��SRSXVWLOD� LQ
ER��MH�]DSLVDOD�WXGL�.ULVWHYD���L]SXVWLOD�GXÊR�nFODWnH���.UL�
VWHYD�� ������� 1DSRáLO� MH� SRYUDWHN� 'LRQL]D� Y� GUXÌEL
ÌHQVN�� NRW� JD� MH� RSLVDO� (XULSLGHV� Y� %DFFDH� ����� SUHG
QDÊR� HUR��� ]� DWRQLáQR� JODVER�� ]� YL]LMR�PQRJRWHUQRVWL�� ]
HUDWLáQLP�LQ�HNVWDWLáQLP�SOHVRP��]� UD]NRVDQLP�WHOHVRP�
]� GLYMLP�SRÌHOHQMHP� SR� ÌLYOMHQMX�� ]� DIRULVWLáQR� LQ� YHá�
]QDáQR� JRYRULFR�� V� VYRMLP� ÌLWMHP� QD� REUREMX� SROLVD�
'UXÌED�UHYROXFLRQDUQR�PLVOHáLK��DYDQWJDUGQLK�LQWHOHNWX�
DOFHY�LQ�LQWHOHNWXDON�MH�Y�OHWLK�VSROQH�UHYROXFLMH�������LQ
QDSUHM�� REMDYOMDOD� VYRMD� QRYRGREQD�� SROLVHPQD� UD]PLÊ�
OMDQMD� Y� NURJX� UHYLMH� 7HO� 4XHO� �6ROOHUV�� .ULVWHYD�� +RX�
GHELQH� LQ� GUXJL�� LQ� VRGHORYDOD� WHU� SUHSOHWDOD� QRYD� RG�
NULWMD� Y� VHPLRWLNL� ]� RGNULWML� Y� SVLKRDQDOL]L� �/DFDQ�� 9HU�
GLJOLRQH��*XDWWDUL��'HOHX]H��6HJUH��� 6RáDVQR� VR� UD]PLÊ�
OMDOL�R�SROLVHPQHP�LQ�KHWHURJHQHP�WXGL�PQRJL�ILOR]RIL�LQ
ILOR]RILQMH�� MH]LNRVORYFL� LQ� NXOWXURORJLQMH�� NL� VH� QLVR
YNOMXáLOL� Y� SRVHEQH� VNXSLQH�� DPSDN� VR� SRVDPH]QR
SUHGVWDYOMDOL� VYRMH� SULVSHYNH� N� UHYROXFLRQDUQL� GUXÊEHQL
DNFLML� �6DUWUH�� GH� %HDYRLU�� 0HUOHDX�3RQW\�� &DPXV�� %HQ�
YHQLVWH��*UHLPDV��%DUWKHV��'HUULGD��+DEHUPDV��)RXFDXOW�
,ULJDUD\�� /\RWDUG� LQ� GUXJL�GUXJH��� NL� VH� MH� RSODMDOD� ]
UDGLNDOQLP� SVLKRDQDOLWLßQLP� YSRJOHGRP�� 5H]XOWDW� WHK
NRPSOHNVQLK� UD]PLVOHNRY� MH� SULQHVHO� PRQXPHQWDOQR� LQ
UDGLNDOQR� ]PHV� PHWDVRFLRORJLMH� LQ� PHWDSVLKRORJLMH�
HNVRVHPLRWLNH��ÊWXGLMH�VHPLRWLáQLK�VLVWHPRY�]XQDM�WHOHVD�
LQ�HQGRVHPLRWLNH��ÊWXGLMH�VHPLRWLáQLK�VLVWHPRY�Y�WHOHVX��
6HPLRWLND�VOXÌL�NRW�HSLVWHPRORÊNL�PHG�SURVWRU�]D�SUHSOH�
WDQMH� SROLWLáQR]JRGRYLQVNLK� LQ� OLWHUDUQRSVLKRDQDOLWLáQLK

]DYUDáDQM�GRWHGDQMLK�SUHGSRVWDYN�LQ�UHVQLF��0DLQEHUJHU�
�����������%lU�������������

7R� MH�ELO�RGORáLOHQ�SUHPLN�Y� VPHUL� VHPLRWLáQH�SUDJ�
PDWLNH�DOL��NRW�EL� UHNOL�Y�0DU[RYL� WHUPLQRORJLML��Y� VPHUL
VHPLRWLáQH�SUDNVH�SUD[LV��NL�SUHLVNXMH�ELR�VRFLRSROLWLáQH
SRJRMH� ]D� SURGXNFLMR� ]QDNRY� LQ� NL� PHUL� Y� ]QDPHQMX
LGHRORÊNHJD� N� VSORÊQL� VWUDWHJLML� SUHYHWULWYH� DOL� �GLVHPL�
QDFLMH�� �'HUULGD�� ������ HWDEOLUDQLK� KLHUDUKLM� PRáL�� 1D�
áHOD��NL�YRGLMR�VHPLRWLáQH�SUDNVH�WH�YUVWH��VH�SUYHQVWYHQR
WUXGLMR�SUHYHWULWL�YVDNUÊQH�VHPLRWLáQH�VLVWHPH��NL�XYHOMDY�
OMDMR� HNVOX]LYQR�SUHPRá�Y�GDQHP�NXOWXUQHP�NRQWHNVWX�
7DNR�MH�WXGL�+DEHUPDV��áODQ�)UDQNIXUWVNH�ÊROH��SUHGVWDYLO
NRW�VYRMR�SRPHPEQR�QDORJR�SRYH]DWL�0DU[D�LQ�)UHXGD�Y
QMXQHP�VNXSQHP�LPHQRYDOFX���MH]LNX��

-H]LN�JRYRU� LQ� GUXJL� VHPLRWLáQL� VLVWHPL�� NL� VH� QDQM
QDYH]XMHMR� �ILOP�� JOHGDOLÊáH�� HNRQRPLMD�� SUDYR�� VR� ]D�
VWDYOMHQL� WDNR�� GD� RGJULQMDMR� R]DGMD� LQ� VNULWH� JORELQH
VYRMLK� ODVWQLK� NRQVWLWXFLM�� 7D� VHPLRWLáQD� DUKHRORJLMD�� NL
VH� MH� REOLNRYDOD� SR� Y]RUX� 1LHW]VFKHMHYH� JHQHDORJLMH
�1LHW]VFKH������>����@��� UD]NULYD�ED]LáQR� LQ�QHSRSXVW�
OMLYR� GLVWRU]LMR�QHXUDYQRYHÊHQRVW�PHG�PDQLIHVWQR� SRYU�
ÊLQVNR� VHPLRWLáQR� VWUXNWXUR� �QD� SULPHU� QDáLQL� JRYRU�
MHQMD�� SLVDQMD�� QDVSURWRYDQMD�� NRQIOLNWL�� SUD]QRYDQMD�
]DVNUEOMHQRVWL�� QDáUWRYDQMD�� JUDGLWHY� VLVWHPRY� LQ� PHWD�
VLVWHPRY�� LQ� ODWHQWQR� VHPLRWLáQR� LQIUDVWUXNWXUR�� NL� ]D
]JRUDM�QDÊWHWH�DYWRUMH�LQ�DYWRULFH�YVHEXMH�SUHGYVHP�SVL�
KLáQH� UHSUH]HQWDFLMH� )UHXGRYLK� LPSXO]RY� LQ� 0DU[RYH
RVQRYQH�áORYHNRYH�SRWUHEH��6PHU�WDNHJD�UD]PLÊOMDQMD�VH
MH� QDVODQMDOD� QD� )UHXGRYR� L]MDYR�� NL� SUDYL�� GD� �HJR� QL
JRVSRGDU�Y� ODVWQL�KLÊL�� �)UHXG���������7D�SUHPLN�SVLKLá�
QHJD� FHQWUD� VHPLRWLáQLK� GHORYDQM� VWUDQ� RG� 'HVFDUWRYH
DYWRQRPLMH�LQ�
ORJRFHQWUL]PD
��'HUULGD��������SUHYRG�Y
DQJO�� ������ Y� VNULWR� VUHGLÊáH�� WD� RGNORQ�RG� (JD� N�2QH�
PX�,G�� RG� DYWRQRPLMH� N� KHWHURQRPLML�� RG� KRPRJHQH
VHPDQWLáQH� JHQHDORJLMH� N� KHWHURJHQHPX� SURFHVX� VHPL�
RWLáQH� SURGXNFLMH� ]QDNRY� MH� ELO� RVUHGQML� ]DJRQ�� NL� MH
SRSHOMDO� UD]PLÊOMDQMD�� SLVDQMD� LQ� GHORYDQMD� Y� SRVWVWUXN�
WXUDOLVWLáQR�LQ�SRVWPRGHUQR�REGREMH�

9VD� WD� QRYD� VSR]QDQMD� LQ� XYLGL� VR� SULSRPRJOL� SUL
XVWYDUMDQMX�ÊLUÊLK�GUXÌEHQLK�VSUHPHPE�QD�ÊWHYLOQLK�SRG�
URáMLK�� SUHGYVHP� Y� VPHUL� OLEHUDOL]DFLMH� RGQRVRY� PHG
SRVDPH]QLNL�LQ�SRVDPH]QLFDPL�LQ�PHG�NXOWXUDPL��Y�JRV�
SRGDUVWYX��]QDQRVWL��SUDYX��SD�WXGL�Y�REáXWHQMX�QXMH�SR
PHGNXOWXUQHP� UD]XPHYDQMX� LQ� VRGHORYDQMX� �àHEURQ�
������������2EVWDMDMR� SD� SRGURáMD� GUXÌEHQHJD� GHORYD�

� �,QHUFLMD��LQHUWLD�SRWUHEXMH�HQRWQRVW��PRQL]HP���SOXUDOQRVW�LQWHUSUHWDFLM�MH�]QDN�PRáL����1LHW]VFKH������������
� 3RSROQHMÊD� UD]ODJD� WH�QDORJH� VH�QDKDMD�Y�GHOX�/DSODQFKD� LQ�3RQWDOLVD� 3V\FKLFDO� UHSUHVHQWDWLYH ��������5D]ODJD� UD]SUDYH�R� RVQRYQLK

áORYHNRYLK�SRWUHEDK��NL�MLK�0DU[�LPHQXMH�£áORYHNRYH�RVQRYQH�SUYLQH
��VH�QDKDMD�Y�0DU[RYHP� 3ULYDWH�3URSHUW\�DQG�&RPPXQLFDWLRQ �
�����>����@�

� 'R�SRGREQHJD�]DNOMXáND�MH�SULÊOD�WXGL�1HYD�àHEURQ�Y�VYRML�UD]LVNDYL�LQWHUNXOWXUDOQLK�UD]OLN�Y�L]UDÌDQMX�HOHPHQWRY�LQ�NRQFHSWRY��NL�QDM
EL�VL�ELOL�SRGREQL���/DKNR�WRUHM�]DNOMXáLPR��GD�MH�VSRUD]XPHYDQMH�SUHNR�PHM�PDWHULQVNHJD� MH]LND��RGQRVQR� L]UDÌDQMH�Y� WXMHP�MH]LNX
YNOMXáHQR� Y� SUHSR]QDYDQMH� UD]OLN� L]UD]QLK� QDáLQRY�� NL� L]KDMDMR� L]� WHK� UD]OLáQLK� GUXÌEHQLK� VWYDUQRVWL�� 7DNÊQR� NRQWUDVWQR� SUHKDMDQMH
RNYLURY�MH]LNRYQH�GHILQLUDQRVWL�MH�QXMQR�GYRVPHUHQ�SURFHV��àH�VH�QDP�SULPDUQD�SRGRED�VYHWD�LQ�VWYDUQRVWL�QH]DYHGQR�]DáUWD�Y�SRMPH�
MR�QDMEUÌ�ODKNR�SUHLGHPR�OH��áH�MR�RVYHVWLPR�V�VDPRUHIOHNVLMR��ÉHOH�WHGDM�ERPR�SUHSR]QDOL�NRQFHSWXDOQH�LQ�L]UDÌDMQH�UD]OLNH�Y�GUXJLK
NXOWXUQR�MH]LNRYQLK�VLVWHPLK����àHEURQ������������
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QMD��SUHGYVHP�Y�REUDYQDYDQMX�LQ�UDEL�MH]LND��NL�ÊH�YHGQR
]DRVWDMDMR� ]D� GUXÌEHQLPL� NRQYHQFLMDPL� LQ� PHGQDURG�
QLPL�GRJRYRUL�

9� VRGREQRVWL� VR� ]DKRGQH� NXOWXUH� UD]YLOH� QRYH�� QD�
SUHGQHMÊH�REOLNH�GUÌDYOMDQVNHJD�ELYDQMD�LQ�VRGHORYDQMD�
NL�VR�SUHGYVHP�]DÌLYHOH�SR�GUXJL�VYHWRYQL�YRMQL��'UÌDYH
]DKRGQHJD� VYHWD� VR� YNOMXáLOH� Y� VYRMH� XVWDYQH� OLVWLQH
PHGQDURGQR� VSUHMHWR� GRNWULQR� áORYHNRYLK� SUDYLF�� NMHU
QDM� LPDMR� GUÌDYOMDQL� LQ� GUÌDYOMDQNH� HQDNH� SUDYLFH� LQ
GROÌQRVWL�Y�RNYLULK�VYRMLK�VNXSQRVWL��9�QDMQRYHMÊHP�RE�
GREMX� SD� VR� VH� WHP� XVWDYQLP� GRJRYRURP� SULGUXÌLOH� ÊH
PQRJH�QRYRXVWDQRYOMHQH�GUÌDYH�Y�RNYLUX�ÊLUÊLK�SRYH]R�
YDOQLK� VNXSQRVWL�� NRW� MH� QD� SULPHU� (YURSVND� VNXSQRVW�
=DVWDYOMHQD� MH� VSORÊQD� LQ� RVQRYQD� SUDYLFD� VYRERGH
JRYRUD��VSROD��HWQLáQH�SULSDGQRVWL��YHUH��ËHQVND�JLEDQMD
VR� L]ERULOD� ÌHQVNDP� YHá� SUDYLF�� SUHGYVHP� GR� HQDNR�
SUDYQRVWL� ]� PRÊNLPL� Y� L]REUDÌHYDQMX� LQ� SUL� ]DSRVOR�
YDQMX�

9� WHP�]DGQMHP�REGREMX��NL�VH� MH� NPDOX�SUHYHVLOR� Y
SURFHVH�JOREDOL]DFLMH� LQ�PHGNXOWXUQHJD� VRGHORYDQMD�� VH
MH�]DVWDYLOD� WXGL�SRWUHED�SR�HWLáQHP�RVPLÊOMDQMX�VSROQH
UD]OLNH�� SUHGYVHP� V� VWUDQL� VRGREQLK�PLVOHFHY� ÌHQVNHJD
LQ�PRÊNHJD� VSROD� �%UDLGRWWL�� &L[RXV�� 'HOHX]H�� 'HUULGD�
*DOORS�� ,ULJDUD\��/\RWDUG��.ULVWHYD��*UR]V� LQ�PQRJL�GUX�
JL�GUXJH��� 7HRUHWVNH� UD]SUDYH�� NL� VH� ÊH� YHGQR� YRGLMR�
YHOLNRNUDW� SRVUHGQR� �+HLGHJJHU�� ������� VH� YUWLMR� RNURJ
YSUDÊDQM�JOHGH�ELQDUQRVWL�VSROQH��R�SR]LFLMH��NMHU�Y]WUDMD
KLHUDUKLáQD� SULPDUQRVW� LQ� SULYLOLJLUDQRVW� PRÊNHJD� QDG
ÌHQVNLP�� HVHQFLDOQRVWL� YHUVXV� NXOWXUQL� NRQVWUXNFLML� VSR�
ORY� �NL� MR� MH� QDáHOD� ÌH� 6LPRQH� GH� %HDXYRLU� LQ� MR� QD�
GDOMXMH�YUVWD�IHPLQLVWN�GUXJHJD�YDOD�NRW�WXGL�SRERUQLF�]D
SUDYLFH� LVWRVSROQR�RULHQWLUDQLK�ÌHQVN�� LQ� YSUDÊDQM� RQWR�
ORJLMH�VSROQH�UD]OLNH��'HUULGDMHYR�UD]PLÊOMDQMH�UD]OLNH�VH
Y� SRMPX�GLIInUDQFH� QDYH]XMH� QD� 6DXVVXUMHYR� £� áLVWR� UD�
]OLNR
� LQ� ]DVWDYL� NRQFHSW� £VOHGL�WUDFH
�� NL� ]DMHPD� SRMHP
NRQVWLWXWLYQH� LQVNULSFLMH�� SUHG� EHVHGR� LQ� SUHG� SUHGPH�
WRP�� SUHG� UD]OLNRYDQMHP� PHG� SURVWRURP� LQ� QMHJRYLPL
�YVHELQDPL��� EHVHGLOL� LQ� QMLKRYLPL� �LGHMDPL��� REVWRMD
QHND� SUYLQVND� LQ� QHSRMPOMLYD� VOHG� DOL� UD]OLND�� NL� YHGQR
RNXÌL�áLVWRVW�SRVRGH�NRQWHMQHUMD�]�QHáLVWRVWMR�QMHQH�YVH�
ELQH�� LQ� REUDWQR�� 1MHJRYD� REUDYQDYD� +HLGHJJHUMHYHJD
RGQRVD� GR� VSROQH� UD]OLNH� Y� VSLVX� *HVFKOHFKW�� 6SROQD
UD]OLND��RQWRORÈND� UD]OLND� �������]DVWDYL�YSUDÊDQMH�� �.D�
NR�PLVOLWL�V�WHPL�EHVHGDPL�>VSROQD�UD]OLND@�DOL�VNR]L�QMLK"
.DNR�MH�PRJRáH�XJRWRYLWL��+HLGHJJHU�JRYRUL�]HOR�PDOR�R
VSROQL� UD]OLNL�� FHOR�PDQM� NRW� GUXJL�PRÊNL� ILOR]RIL���� NDM
SRPHQL�JRYRULWL�R�VSROQL�UD]OLNL��SRVHEHM�ÊH��áH�VH�VSROQD
UD]OLND�QH�PRUH�SRPDQMÊDWL�UHGXFLUDWL�QD�VSROQH�LGHQWLWH�
WH�ÌHQVN�LQ�PRÊNLK"�.DM�MH�QMHQ�UHIHUHQW��áH�SRL]NXÊDPR
L]REOLNRYDWL�SUHGVWDYLWL� UD]OLNR�� QH� SD� LGHQWLWHWR"� .MH� MH
PHVWR� VSROQH� UD]OLNH� JOHGH� QD� QMHJRY� �+HLGHJJHUMHY�
NRQFHSW�'DVHLQ��NL�JD�ÌHOL�RKUDQLWL�£QHYWUDOQHJD
��áLVWHJD�
QHYH]DQHJD� QD� NRPSOLNDFLMH� VSROQHJD� LQ� DQWURSRORÊNR
VSHFLILáQHJD"���'HUULGD���������������

/XFH� ,ULJDUD\� V� VYRMR� NULWLNR� ILOR]RIVNLK�� SVLKRDQD�
OLWLáQLK�� MH]LNRVORYQLK�� SUDYQLK�� SROLWLáQLK� LQ� UHOLJLR]QLK

GLVNXU]RY��NL� L]ORáDMR�ÌHQVNR�NRW�PRÌQHJD�VXEMHNWD� WHK
GLVNXU]RY�� PHQL�� GD� VR� YSUDÊDQMD�� NL� ]DGHYDMR� VSROQR
RYUHGQRWHQMH� L]UDÌDQMD� PRÊNLK� LQ� ÌHQVN�� SUHGYVHP� SD
WXGL� SRQRYQL� SUHJOHG� LQ� RYUHGQRWHQMH� MH]LNRYQHJD� VLV�
WHPD�VNXSDM�]�QMHJRYLP�EHVHGQLP�]DNODGRP��NL�SUHQDÊD
VSROQR� LQ� NXOWXUQR� L]NXÊQMR� VYRMLK� JRYRUFHY� LQ� JRYRUN�
YSUDÊDQMD��NL�VR�QDMYHáMHJD�SRPHQD�]D�QDÊR�GRER��0HQL�
GD�MH�VSROQD�UD]OLND�LQ�QMHQD�UHSUH]HQWDFLMD�Y�MH]LNX�LQ�Y
NXOWXUDK�HGHQ�L]PHG�NOMXáQLK�GHMDYQLNRY�SUL�RKUDQMDQMX
áORYHÊNH� UDVH�� QH� VDPR� Y� VPLVOX� SURNUHDFLMH�� DPSDN
SUHGYVHP� WXGL� Y� VPLVOX� UHJHQHUDFLMH� ÌLYOMHQMD� VDPHJD�
QH� VDPR�Y�ELRORÊNHP��DPSDN�SUHGYVHP� WXGL�Y� HWLáQHP
VPLVOX�

3R�QMHQHP�PQHQMX�VH�RED�VSROD�UHJHQHULUDWD�GUXJ�RE
GUXJHP� PLPR� VDPH� SURNUHDFLMH�� PLPR� VDPH� QXMH� SR
JHQHDORÊNHP�QDGDOMHYDQMX��NDU�GRND]XMHMR�QHNDWHUH�NXO�
WXUH�� NL� VR� ]QDOH� RKUDQLWL� LQ� NL� QHQHKQR� JRMLMR� NXOWXUR
VSROQH� UD]OLáQRVWL�� .DMWL� QDVSURWQD� PRÌQRVW�� NL� MH� L]QL�
áHQMH�VSROQH�UD]OLNH�]DUDGL�WHÌQMH�SR�QHYWUDOL]DFLML�UD]OL�
NH�LQ�£HQDNRVWL
�VSRORY�Y�MH]LNX�LQ�Y�L]UD]LK��NL�]DMHPDMR
ÊLURND�SRGURáMD�GHORYDQMD�LQ�ELWMD�OMXGL���YRGL�N�QDGYODGL
HQHJD�VSROD�QDG�GUXJLP�V�SRVWDYLWYLMR� LQ�X]DNRQMDQMHP
VYRMLK�ODVWQLK�REOLN�LQ�Y]RUFHY��7DND�QHYWUDOL]DFLMD��NL�VH
SUHGVWDYOMD�NRW�£XQLYHU]DOQD
�ODVWQRVW�HQDNRVWL��RVLURPDÊL
SUYHQVWYHQR� VSROQRVW�� NL� L]JXEOMD� VYRMR� UHJHQHUDFLMVNR
HQHUJLMR�]�L]JXER�UD]OLáQRVWL�LQ�NL�YHGQR�EROM�GRELYD�SH�
áDW�PHKDQLáQRVWL��SHUYHU]QRVWL��QHPRáL��3UHNR�VSROQRVWL�
NL� MH� JORERNR� XGHOHÌHQD� Y� YVHK� YVHELQDK� LQ� REOLNDK
UD]PLÊOMDQMD��VH�SUDYL�MH]LND�LQ�JRYRUD��NRW�QDND]XMH�WXGL
VORYHQVND� EHVHGD� VSRO��� VH� WD� QHPRá� SUHQDÊD� WXGL� QD
NXOWXUR� VDPR�� NL� QHQHKQR� UHSURGXFLUD� WR� ]DJDWR� Y� QDM�
UD]OLáQHMÊLK� L]UD]LK� �� SROLWLNH�� XPHWQRVWL�� WHKQLNH� �,UL�
JDUD\�� ������ ������ ������ ������ ������ ������ �����
������������������������

9� WHK�UD]PLÊOMDQMLK�VH� ML�SULGUXÌXMHMR�PQRJH�PLVOLFH
LQ� PLVOHFL� WHU� WHRUHWLáDUNH� V� SRGURáLM� MH]LNRVORYMD�� SVL�
KRDQDOL]H�� ILOR]RILMH� LQ� DNWLYLVWLáQHJD� IHPLQL]PD�� 0HG
QMLPL� MH� WXGL� -XOLMD� .ULVWHYD�� NL� SRXGDUMD�� GD� SR]LFLMD
HQDNRVWL� PRÈNLK� LQ� ÊHQVN� QL� VSRVREQD� DGHNYDWQR� WHR�
UHWL]LUDWL� VSROQR� LQ� UHSURGXNWLYQR� UD]OLáQRVW�� NDU� VSURÌD
SUHGYVHP� QH]PRÌQRVW� DGHNYDWQH� WHRUHWLáQH� RVPLÊOMH�
QRVWL� VSHFLILáQH� SR]LFLMH� ÌHQVN� Y� GUXÌEHQHP� LQ� VLPER�
OLáQHP� UHGX��.ULVWHYD�Y]WUDMD� QD� SRYH]DYL�PHG� GHORYD�
QMHP� VSROQHJD� LQ� VLPEROLáQHJD�� �6SROQD� UD]OLND� �� NL� MH
REHQHP� ELRORÈND�� IL]LRORÈND� LQ� VH� QDYH]XMH� QD� UHSUR�
GXNFLMR���MH�SUHYHGHQD�LQ�SUHYDMD�UD]OLNR�Y�RGQRVX�VXE�
MHNWRY�GR�VLPEROQHJD�NRQWUDNWD��NL�MH�GUXÊEHQL�NRQWUDNW�
UD]OLND� MH� WRUHM� Y� RGQRVX� GR�PRßL�� MH]LND� LQ� SRPHQRY�
1DMEROM� XßLQNRYLWD� LQ� QDMEROM� VXEWLOQD� WRßND� VSUHPHPE
SR]LFLMH�ÊHQVN��NL� MR�ER�SULQHVOD�QRYD�JHQHUDFLMD��VH�ER
QDKDMDOD� Y� SROMX� QHORßOMLYH� SRYH]DYH� VSROQHJD� LQ� VLP�
EROLßQHJD�� NDWHUH� QDORJD� ER� SUYHQVWYHQR� UD]NULWL� VSHFL�
ILßQRVW� ÊHQVNH�� QDNDU� SD� ÈH� VSHFLILßQRVW� YVDNHJD� SRVD�
PH]QLND���.ULVWHYD������������

9�SULPHUX�SR]LFLMH� UD]OLáQRVWL��Y�QDVSURWMX� V�SDWULDU�
KDOQR� SR]LFLMR�� NR� OH� LVWR�LGHQWLáQR� ]DJRWDYOMD� HQDNRVW�
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MH� UD]OLND�YLGHQD�QH�NRW� UD]OLND�RG� SUHGYLGHQH� LQ�SUHG�
KRGQH� QRUPH�� DPSDN� NRW� ßLVWD� UD]OLND�� UD]OLND� Y� VDPL
VHEL�� NMHU� QL� SULYLOLJLUDQH� QRUPH� �'HUULGD�� ������� =D
ÌHQVNH��NL�]DKWHYDMR�RSUHGHOLWHY�UD]OLNH�PHG�PRÊNLP�LQ
ÌHQVNR��MH�WRUHM�SRPHPEQR�NULWLáQR�SUHPLVOLWL�REVWRMHáH
GHILQLFLMH� LQ� NDWHJRULMH� LQ� SRQRYQR� RSUHGHOLWL� VYHW� LQ
VHEH�Y�VNODGX�V�VYRMR�ODVWQR�ÌHQVNR�SHUVSHNWLYR�

3UDYLFD�GR�HQDNRVWL�SRPHQL�LPHWL�SUDYLFR�ELWL�HQDN�D
PRÊNHPX�� =DKWHYD� SR� DYWRQRPQRVWL� SD� YNOMXáXMH� SUD�
YLFH� ODVWQHJD� LQ� VYRMVWYHQHJD� VHEVWYD�� NL� MH� ÌHQVNR� Y
VRGHORYDQMX�HQDNRSUDYQRVWL�]�PRÊNLP�VHEVWYRP�LQ�VYRM�
VWYRP�� 3R� PQHQMX� (OL]DEHWK� *URV]�� DYVWUDOVNH� NXOWX�
URORÊNH� LQ� IHPLQLVWLáQH� WHRUHWLáDUNH��SURIHVRULFH�ÌHQVNLK
LQ� VSROQLK� ÊWXGLM� QD� XQLYHU]L� 5XWJHUV� Y� ='$� �*URV]�
�������VH�WDNÊQD�GUÌD�RGUDÌD�Y�VOHGHáHP�

�� Y]SRVWDYLWHY� UD]OLNH� RSR]RUL� QD� QXMR� ELVWYHQLK
VSUHPHPE� Y� GUXÌEHQHP� LQ� VLPEROQHP� UHGX�� NL� MH� SD�
WULDUKDOQR� ]DVWDYOMHQ� QD� XQLYHU]LDOL]DFLML� SDUWLNXODUQH
LGHQWLWHWH� �EHOHJD�� KHWHURVHNVXDOQHJD�PRÊNHJD��� 5D]OLND
VH� OH� VWHÌND� Y]SRVWDYL� Y� VLVWHPX�� NL� UHGXFLUD� YVDNR
UD]OLNR�QD�UD]OLNRYDQMH� LQ�YVDNR� LGHQWLWHWR�QD�HQ�DN�RVW�
LVWRYHWQRVW��LVWRVW�LVWL��

�� SUL]DGHYDQMD� ÌHQVN�]D� RSUHGHOLWHY� VYRMH� ODVWQH� UD�
]OLáQRVWL� QH� L]NOMXáXMHMR� SUL]DGHYDQM� PRÊNLK� SR� DYWR�
QRPQL�VDPRRSUHGHOLWYL�Y�RGQRVX�GR�SDWULDUKDOQHJD�UHGD�
QLWL� SUL]DGHYDQMD� PDUJLQDOL]LUDQLK� VNXSLQ� LQ� SRVDPH]�
QLNRY� WHU� SRVDPH]QLF� Y� ERMX� SURWL� UDVLVWLáQLP� SUHYOD�
GDP�

��]DVWDYLWHY�PRÌQRVWL�ODVWQHJD�LQ�VSHFLILáQHJD�RGQRVD
ÌHQVNH�GR�ERÌMHJD��GR�WUDQVFHGHQWDOQHJD��NL�QL�RPHMHQR
OH� QD� WUDQVFHQGHQWDOQR� Y� LPHQX� (QHJD�� PRÊNHJD�� QD
VLPEROQR�QDYH]DYR�RáHWD�LQ�VLQD�VNR]L�PHGLDFLMR�0DWHUH
%RÌMH�� DPSDN� ]DMDPH� WXGL� GHNOH�� ÌHQVNR� Y� VLPEROQHP
RGQRVX� GR�PDWHUH� LQ� GR�'UXJH�� NL� MH� ÌHQVND� �.ULVWHYD�
������,ULJDUD\��������

/XFH� ,ULJDUD\� QHQHKQR� SRXGDUMD� QXMR� SUHGVWDYLWYH
VLPEROQH�SRYH]DYH�PDWHUH�KáHUNH�WHU�UHSUH]HQWDFLM�OH�WH
VNR]L� SLVQH� LQ� YL]XDOQH� PHGLMH�� QDPHVWR� QMXQHJD� L]OR�
áDQMD� LQ� QDGRPHVWLWYH� V� SUHGVWDYLWYLMR� GHNOHW� LQ� ÌHQVN
NRW� SUHGPHWRY� �SRWURÊQLÊNHJD�� SRÌHOHQMD�� NL� QDM� EL� ]D�
SROQMHYDO�RVQRYQL�PDQNR��L]KDMDMRá�L]�QHVLPHWULáQRVWL�Y
RGQRVX�REHK�VSRORY�GR� VLPEROQHJD�� IDOXVQHJD�YODGDMR�
áHJD� UHGD�� 7DNR� NRW� &L[RXV� �������� /H� 'RHXII� �������
$JDFLQVNL� ������� LQ� ÊH� SUHQHNDWHUL�UH� GUXJL�H� MH� SUHG�
VWDYLOD�SRGREQH�]DKWHYH� WXGL� -XOLMD�.ULVWHYD��9�]DQLPLYL
REUDYQDYL�]JRGRYLQVNHJD�SULND]D�UD]YRMD�LGHDOD�NUÊáDQ�
VWYD���RG�0DWHUH�'HYLFH�GR�0DWHUH�.UDOMLFH���Y�SDUDOHOL
]� ODVWQR� L]SRYHGMR� VHEH�NRW� ÌHQVNH�� NL� SRUDMD�� ]� QDVOR�
YRP�6WDEDW�PDWHU��MH�RSLVDOD�WD�UD]NRO�PHG�VLPEROQLP�LQ
VHPLRWLáQLP�� NMHU� VH� MH� Y� GRJPDWVNR�LGHRORÊNHP� GLV�
NXU]X�NUÊáDQVWYD�XVWROLáLOD�SRYH]DYD�2áHWD�6LQD�6YHWHJD
'XKD� �'HYLFH�� LQ� NMHU� MH� L]SDGOD� PRÌQRVW� VLPEROQH

SRYH]DYH�RáHWD�KáHUH��PDWHUH�KáHUH��NL� OH�SRQD]DUMD� LQ
QHQHKRPD�SRXVWYDUMD�RVQRYQR�VLPEROQR�]JUDGER�SDWUL�
DUKLáQHJD�UHGD��NMHU�MH�ÌHQVND��WLVWD�L]�PHVD�LQ�NUYL��]JROM
PDWHU�PDWHULMD� LQ� VH� QLNDNRU� QH� PRUH� SULEOLÌDWL� LGHDOX
ÌHQVNH�PDWHUH��.ULVWHYD��������

632/1,�68%-(.7�,1�1-(*29$�1-(1$�32=,&,-$

.R� JRYRULPR�L]MDYOMDPR�NRPXQLFLUDPR� NRW� RGUDVOH
RVHEH�Y�VRGREQHP�REGREMX�QDÊHJD�ELWMD��YHUMDPHPR�LQ
ÌHOLPR�� GD� VSRURáDPR� WLVWR�� NDU� MH� QDÊD� QDPHUD�LQ�
WHQFLMD��áHSUDY�MH�VRGREQD�YHGQRVW�R�UHSUH]HQWDFLMDK�LQ
UD]XPHYDQMX� SRPHQRY� YVHJD�� NDU� NXOWXUD� REVHJD�� ÌH
SUHVHJOD� WR� 
URPDQWLáQR
� QDUDYQDQRVW� JRYRUFD�NH� NRW
DYWRUMD�LFH�VYRMLK�L]MDY��SRXáHQL�VPR�]�UD]OLáQLPL�QRYLPL
WHKQLNDPL�WHFKQH� NRQVWUXNFLM� YHGQRVWL��PRáL� LQ� 
UHDOQR�
VWL
�� NMHU� VH� NRW� SRVDPH]QLNL� LQ� SRVDPH]QLFH� QDKDMDPR
SUHGYVHP�NRW� WUHQXWQD� VWLáLÊáD�GLVNXU]LYQLK�HQRW��NL�YH�
QRPHU� ]QRYD� RGJRYDUMDMR� QD� NRQNUHWQH� DOL� DEVWUDNWQH
SRWUHEH� VRGREQLK� GLVNXU]RY�� )RXFDXOW� LPHQXMH� Y� VYRML
PDWHULDOLVWLáQL� DQDOL]L� SR]LFLMR� DYWRUMD� �L]MDYH�� �DYWRUVND
IXQNFLMD���)RXFDXOW��������*UR]V�������������3UDY�]DUDGL
WH� SRVWPRGHUQH� QDUDYQDQRVWL� 
GLVNXU]LYQHJD� VXEMHNWD

YSUDÊDQMD�JRYRUD��OH�ODQJDJH��GUXJL�SRO�VWUXNWXUH��NL�MR�MH
]DVWDYLO� GH�6DXVVXUH�Y� VYRML� UD]PHMLWYL� MH]LN�JRYRU� LQ� NL
MR� QL� QLNROL� XWHPHOMHQR� UD]LVNDO�� ÊH� YHGQR� UD]EXUMD� MH�
]LNRVORYQH�� ILOR]RIVNH�� SVLKRDQDOLWLáQH� LQ� ÊH� NDNÊQH� GX�
KRYH� ]DUDGL� VYRMH� SDUDGRNVQH� ELSRODUQRVWL� SROM� VXEMHN�
WLYQHJD�LQ�REMHNWLYQHJD�QHYWUDOQHJD��9�]QDQRVWL�MH�UD]ÊLU�
MHQR� PQHQMH�� GD� MH� REMHNW� NRW� JUDPDWLáQD�� SVLKRORÊND�
SVLKRDQDOLWLáQD� DOL� PDWHULDOQD� HQWLWHWD� UHODWLYQR� ODKNR
GRVHJOMLY� ]QDQVWYHQL� REUDYQDYL� LQ� RSUHGHOLWYL�� .OMXE� WH�
PX�SD�ÊH�YHGQR�QH�PRUHPR�]ODKND�VNOHSDWL��GD�REVWRMD
SUHPRáUWHQ� RGQRV� PHG� REMHNWRP� LQ� REMHNWLYQRVWMR�� VH
SUDYL� VWDQMHP�� NL� Y]SRVWDYOMD� SUHGSRVWDYNH� LQ� 
UHVQLFH

WDNH�� NRW� VR�� QHRPDGHÌHYDQH� V� SULRNXVL� VXEMHNWLYQLK
VSR]QDQM�DOL�LGHRORJLM�

.OMXE�GROJLP�LQ�NRPSOHNVQLP�UD]SUDYDP��NL�VR�VH�SR
6DXVVXUMX�UD]YLOH�QDMSUHM�Y�IHQRPHQRORÊNHP�LQ�HNVLVWHQ�
FLDOQHP� RNROMX� LQ� VH� QDGDOMHYDOH� VNR]L� VWUXNWXUDOL]HP�
SVLKRDQDOL]R�� GHNRQVWUXNWLYL]HP� LQ� WXGL� Y� MH]LNRVORYMX
VDPHP� �VRGHORYDOL�OH� VR� YVL�YVH� QDMELVWUHMÊL�H� PLVOHFL��

GYDMVHWHJD�VWROHWMD���VH�ÊH�YHGQR�]DVWDYOMD�YSUDÊDQMD�VXE�
MHNWD�LQ�QMHJRYH�QMHQH�XPHVWLWYH�Y�RNROMX�GUXÌEHQHJD��.
�SUHG�SRVWDYNL�� GD� MH� SRVDPH]QLNRY� JRYRU� PRÌQR� QDG�
]RURYDWL� VNR]L� SUDYLOD�� NL� VR� ]DVWDYOMHQD� Y� MH]LNX� NRW
NRGH��VH�MH�SRWUHEQR�YSUDÊDWL��NMH� VH� WRUHM�Y� WHP�VNORSX
VXEMHNWLYQHJD�GUXÌEHQHJD� QDKDMD� VYRMVWYR� QHYWUDOQHJD�
NL� QDM� EL� ]DVWRSDOR� SROMH� REMHNWLYQRVWL�� SUHGSRVWDYNH
]QDQRVWL�LQ�SUDYD��3RMHP�QHXWHU�DOL�QHYWUDOQRVWL�VH�MH�ÊHOH
]� UD]YLMDQMHP� PRGHUQH� ]QDQRVWL� ]DáHOR� HQDáLWL� V� SRM�
PRP�REMHNWLYQRVWL��SUHGYVHP�Y�MDYQHP�JRYRUX�LQ�Y�]QD�

�� =D�SRMHP�PLVOHF�Y�VORYHQÊáLQL�QH�REVWRMD�DGHNYDWHQ�L]UD]�]D�ÌHQVNL�VSRO�



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

3DXOD�=83$1&��632/1$�5$=/,.$�632/1$�(1$.235$91267�9�-(=,.8�.8/785,���������

���

QRVWL��QDVSURWMH�WHJD�MH�SHVQLÊNL�MH]LN��SRHVLV�����,]KDMD�L]
SUHGSRVWDYNH�� GD� VH� QHJLUD� HQHJD� LQ� GUXJHJD�� 7DND
QHJDFLMD� SRG� QDáHORP� HQDNRVWL� SHOMH� Y� SROMH� ]DNULWH
GRPLQDFLMH�PRÈNHJD�QHXWUD��NDU�L]NXVLPR�Y�YVDNGDQMHP
L]UHNDQMX� Y� REOLNL�PL�� NL� QDM� SUHGVWDYOMD� RED� VSROD�� 7D
HQDNRVW� MH�]DUDGL�DUELWUDUQHJD�VORYQLáQHJD�SUDYLOD�R�QH�
PDUNLUDQRVWL� PRÊNHJD� VSROD� SULSHOMDOD� GR� L]JLQRWMD
ÌHQVNHJD�VSROD��L]�VORYQLFH�JUDPDWLNH�NRW�XVWDYQHJD�DNWD
L]EUDQHJD� MH]LND�� Y� QDÊHP� SULPHUX� VORYHQÊáLQH�� LQ� L]
JRYRUD� NRW� WLVWHJD� VUHGVWYD� NRPXQLNDFLMH�� NL� WD� SUDYLOD
XGHMDQMD�

9� 6ORYHQLML�� NRW� Y� GUXJLK� ]DKRGQLK� GUXÌEDK� LQ� NXO�
WXUDK��MH�YSUDÊDQMH�L]UDÌDQMD�ÌHQVNHJD�VXEMHNWD�ÊH�YHGQR
SUREOHPDWLáQR��6ORYHQVND�XVWDYD�NRW�VORYHQVND�VORYQLFD
ÊH�YHGQR�SUHGVWDYOMDWD�RED�VORYQLáQD�VSROD��ÌHQVNHJD�LQ
PRÊNHJD��]�HQLP�VDPLP���PRÊNLP�VSRORP��.OMXE�GHNOD�
UDFLML�WH�8VWDYH��NL�Y�VYRMHP����áOHQX�SUDYL���6ORYHQLMD�MH
GUÊDYD� YVHK� VYRMLK� GUÊDYOMDQN� LQ� GUÊDYOMDQRY������ SD� Y
QDGDOMHYDQMX� QDVODYOMD� LQ� SRLPHQXMH� ]JROM� Y� PRÊNHP
VSROX��9������áOHQX�VH�SRQRYL�QDVODYOMDQMH�QD�RED�VSROD�
NR� VH� L]UD]L� ]DSULVHJD� QRYRL]YROMHQHJD� SUHGVHGQLND� UH�
SXEOLNH��P��VS�����3ULVHJDP��GD�ERP�VSRÈWRYDO�D��XVWDYQL
UHG��GD�ERP� UDYQDO�D��SR� VYRML� YHVWL� LQ� ]� YVHPL� VYRMLPL
PRßPL�GHORYDO�D��]D�EODJLQMR�6ORYHQLMH��

3RQRYL� VH� QDáLQ� REUDYQDYDQMD� VORYQLáQLK� VSRORY� Y
QDMQRYHMÊL�6ORYHQVNL�VORYQLFL��NR�PRÊNL�VSRO�Y�VYRMVWYX�LQ
YORJL�QH]D]QDPRYDQHJD�VSROD��XQPDUNHG�JHQGHU��UHSUH�
]HQWLUD�ÌHQVNL� LQ� VUHGQML� VSRO��NL� VWD�SRVWDYOMHQD�Y�RNOH�
SDM�� 9HPR� VLFHU�� GD�PQRJR� VDPRVWDOQLNRY� UHSUH]HQWLUD
ÌLYD� VSROQD� ELWMD�� NRW� QD� SULPHU� VDPRVWDOQLNL�� NL� R]QD�
áXMHMR�VSHFLILáQD�VSROD���ÌHQVND��PRÊNL��GHáHN��GHNOLFD�
SHV�� SVLFD�� LWG��� LQ� GD� LPDPR� Y� VORYHQVNHP� MH]LNX
PRUIRORÊNL�VLVWHP�NRQáQLF��NL�RSUHGHOMXMHMR�YVH�WUL�VSROH
SRVHEHM�LQ�VSHFLILáQR��9HQGDU�WD�LVWL�VORYQLáQL�VLVWHP��SR
GH�6DXVVXUMX�MH�WR�MH]LN�NRW�]DNODGQLFD�LQ�VNXSHN�NRG�LQ
SUDYLO� R� IXQNFLRQLUDQMX� MH]LND�� DUELWUDUQR� RGORáL� SULPDW
HQHJD�VSROD�QDG�GUXJLP�LQ�GRORáL��DUELWUDUQR��GD�PRÊNL
VSRO�UHSUH]HQWLUD�ÌHQVNHJD�

7DNR�LPDPR�]DSRYHG��GD�VH�Y�GYRMLFDK�LQ�VNXSLQDK�
NMHU� VH� QDKDMD� HQ� VDP� PRÊNL� LQ� HQD� VDPD� ÌHQVND� DOL

PQRÌLFD�ÌHQVN��XSRUDEL�PRÊNL� VSRO�� �$QD� LQ�0DUNR� VWD
ÊOD� QD� NRQFHUW��� �ÉWXGHQWMH� VR� VH� ]EUDOL� SUHG� ]JUDGER
8QLYHU]H���YHáLQR��ÊWXGHQWRY��VHVWDYOMDMR�GHNOHWD"���

=DVWDYOMD� VH� YSUDÊDQMH� L]UD]D� VSROQHJD� VXEMHNWD�� $OL
VH� UHV� ÌHQVND�� GHNOH�� SUHSR]QDWD�� REáXWLWD�� REOLNXMHWD
VYRMH� VHEVWYR�� VYRMR� LGHQWLWHWR� ÌHQVNH�� NL� MH� VSHFLILáQD�
UD]OLáQD� RG�PRÊNH� LGHQWLWHWH�� VNR]L� EHVHGH�� NL� R]QDáX�
MHMR� PRÊNHJD"��� $OL� MH� QHQHKQD� RGVRWQRVW� VYRMVWYHQR
ÌHQVNHJD�Y�JRYRUX�Y]URN�PRONX� LQ�RGVRWQRVWL�ÌHQVNH�Y
MDYQHP� ÌLYOMHQMX� LQ� SROLWLNL�� NMHU� VH� ODKNR� LQ� PRUD� L]�
UDÌDWL�OH�Y�PRÊNHP�MH]LNX"

6� WHP� YSUDÊDQMHP� VH� XNYDUMDP� Y� MH]LNRVORYQR�
VRFLRORÊNL� UD]LVNDYL� LQ� DQNHWL�� NL� MR� MH� ]DVQRYDOD� /XFH
,ULJDUD\�� NMHU� VH� ]DVWDYL� YSUDÊDQMH� SR]LFLMH� ÌHQVNHJD� LQ
PRÊNHJD� VXEMHNWD� Y� JRYRUX� WHU� UD]XPHYDQMH� QMLKRYLK
SRPHQRY�� 9� VRGHORYDQMX� ]� /XFH� ,ULJDUD\� LQ� ]QDVWYH�
QLFDPL� WHU� ]QDVWYHQLNL� V�SRGURáLM� MH]LNRVORYMD�� ILOR]RILMH
LQ� VRFLRORJLMH� VPR� DQNHWR� SULUHGLOL� LQ� SUHGVWDYLOH� Y� YHá
UD]OLáQLK� HYURSVNLK� MH]LNLK� �� SROHJ� IUDQFRÊáLQH� ÊH� Y
DQJOHÊáLQL�� LWDOLMDQÊáLQL�� QHPÊáLQL�� VDPD� SD� VHP� MR� SUL�
UHGLOD� ]D� VORYHQVNL� MH]LN� LQ� NXOWXUR�� 9� PHGQDURGQHP
UD]LVNRYDOQHP�LQ�SULPHUMDOQHP�VRGHORYDQMX�VPR�L]VOHG�
NH� SUHGVWDYLOH� V� SXEOLNDFLMDPL� LQ� QD� PHGQDURGQLK� NR�
ORNYLMLK�� ,]SRVWDYLOR� VH� MH� SUHGYVHP� YSUDÊDQMH�� NDNR� VH
]DVWDYOMDWD�PRÊNL� LQ� ÌHQVND� NRW� VXEMHNWD� JRYRUD� Y� VSR�
UD]XPHYDOQLK�PRÌQRVWLK�� NL� QDP� MLK� QXGLWD� ]DNODGQLFD
MH]LND� �Y� QDÊHP� SULPHUX� VORYHQVNHJD� MH]LND�� LQ� SUDYLOD
VORYQLFH��=�DQDOL]R� WYRUMHQLK� VWDYNRY� VH� MH� L]ND]DOR��GD
VH�PRÊNL� VSRO�� WDNR� Y� QDÊWHWLK� WXMLK� JRYRUQLK� VNXSLQDK
NRW�SUL�QDV��]DVWDYOMD�GRVWL�EROM�SRJRVWR�Y�YORJR�VXEMHNWD
LQ�QRVLOFD�DNFLMH��VNR]L�NDWHUR�]DVWDYL�ÌHQVNR�DOL�SUHGPHW
Y�YORJR�REMHNWD��NL�MH�ÌHQVNL�VSRO��ËHQVNH�VH�UHGNHMH�]D�
VWDYOMDPR�Y�YORJR�VXEMHNWD��SUHIHUHQáQR�SR]LFLMR�SUHSX�
VWLPR�PRÊNHPX�DOL�GUXÌEL� ��PL��Y�PRÊNL�PQRÌLQL���XYH�
OMDYOMDMR�SD�SRJRVWR�RGQRV�]�GUXJR�GUXJLP�GUXJLPL���

'HMVWYR�MH��GD�MH�SR]LFLMD�VXEMHNWD�JRYRUD�LQ�GLVNXU]D
WLVWD� VLOQLFD�� NL� VH� QDYH]XMH� QD� DNFLMR�� WXGL�SUHGYVHP
SROLWLáQR�� SUDY� WDNR� SD� YSOLYD� WXGL� QD� PHGVHERMQH
RGQRVH�LQ�SRVOHGLáQR�QD�PHGNXOWXUQH�RGQRVH�

�� 9�VORYHQVNHP�MH]LNX�REVWRMDWD�GYD�VDPRVWDOQLND�PRÊNHJD�VSROD��� QHYWUDOHF�LQ�QHYWUDOLVW��NL�VWD�L]SHOMDQD�L]�WHJD�ODWLQVNHJD�SRMPD��NL�JD
VWDUD�JUÊáLQD�QL�SR]QDOD�NRW� WDNHJD��� QHYWUXP� �P���PQ��QHYWUD�� QHYWUL��� VUHGQML� VSRO� �� SRVWDYLWL� SULGHYQLN�Y� QHYWUXP��PDVNXOLQL]DFLMD
QHYWHU� �PDVNXOLQL]DFLMD� EHVHG� DOL� REOLN� VUHGQMHJD� VSROD��� .RW� JODJROVNR� GHMDQMH� MH� QHYWUDOL]LUDWL� SULGRELO� UD]OLáQH� SRPHQH� Y� SROLWLNL�
VRGVWYX��YHQGDU� L]KDMD� L]�RVQRYQHJD�SRPHQD���QDSUDYLWL�QHÊNRGOMLYR��REYODGDWL��QDUHGLWL��GD�NDM� V� VYRMLP�YLGH]RP��]QDáLOQRVWPL�QH
L]VWRSD�� NHPLáQR� �� QDSUDYLWL�� GD� NDM� QL� ED]LáQR� QLWL� NLVOR�� 9� DQJOHÊNHP� MH]LNX� MH� SR� UD]ODJL� 2[IRUG� 6WDQGDUG� 'LFWLRQDU\� QHXWHU
SULGHYQLN�LQ�VDPRVWDOQLN�V�SRPHQRP���QREHGHQ��RG�GYHK��L]� QH��QRW����XWHU���SUYHQVWYHQR�QH�PRÊNL�QH�ÌHQVND��NDU�VH�NDVQHMH�SUHQHVH
WXGL�QD�GHOH�JRYRUD��SUHGYVHP�VNR]L�JODJROVNR� UDER�SDVLYQHJD�QDáLQD�LQWUDQ]LWLYQRVWL��QH�]DY]HWL�QH�HQR�QH�GUXJR� VWUDQ��PQHQMH��R
SRVDPH]QLNLK�Y�UD]PHUMX�GR�NDWHUHJDNROL�PQHQMD�DOL�VWYDUL��NMHU�REVWRMD�UD]OLáQRVW�PQHQMD�DOL�GHMDQMD��DOL�SD�REVWRMD�PRÌQRVW�OH�WHJD�

�� 3R�PQHQMX�SUL]QDQH�DPHULÊNH�MH]LNRVORYNH�5RELQ�7ROPDFK�/DNRII��NL�JD�MH�SUHGVWDYLOD�Y�VYRML�RGPHYQL�NQMLJL� 7KH�/DQJXDJH�:DU���-H]LN
QL��VDPR�EHVHGH���-H]LN�QDP�RPRJRáL��GD�Y]SRVWDYLPR�QDÊH�VHEVWYR�LQ�QDV�VDPH�NRW�SRVDPH]QLFH�LQ�SRVDPH]QLNH��NRW�LQGLYLGXH�LQ�NRW
áODQH�UD]OLáQLK�VNXSLQ��SRYH�QDP��NDNR�VPR�SRYH]DQL�]�GUXJ�GUXJLP��]�GUXJD�GUXJR��SRYH�QDP��NGR�UD]SRODJD�]�PRáMR�LQ�NGR�QH��
�����������

�� 5D]ODJD� NRQFHSWD� YSUDÊDOQLND�� PHWRGRORJLMD� L]YDMDQMD� LQ� LQWHUSUHWDFLMD� GREOMHQLK� RGJRYRURY� VH� QDKDMDMR� Y� QHREMDYOMHQL� GRNWRUVNL
GLVHUWDFLML�3DXOH�=XSDQF�(ßLPRYLß�]�QDVORYRP�6SRO�Y�NXOWXUDK�QD�R]HPOMX�GDQDÈQMH�6ORYHQLMH ��������
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3DXOD�=83$1&
8QLYHUVLW\�RI�3ULPRUVND��)DFXOW\�RI�+XPDQLWLHV�.RSHU��6,������.RSHU��7LWRY�WUJ��

H�PDLO��SDXOD�]XSDQF#VLRO�FRP

6800$5<

,Q�WKH�DUWLFOH�,�SUHVHQW�D�FRQWHPSRUDU\�UHIOHFWLRQ�RQ�WKH�SURSRVLWLRQV�FRQFHUQLQJ�WKH�SUREOHPV�RI�H[SUHVVLQJ�DQG
UHSUHVHQWLQJ� JHQGHU� GLIIHUHQWLDWLRQ� DQG� JHQGHU� HTXDOLW\� LQ� ODQJXDJH�FXOWXUH� DQG� WKH� UHODWHG� SUDFWLFH� LQ� VSRNHQ
ODQJXDJH��,�ILQG�FDWHJRUL]DWLRQV�RI�JHQGHUV�LQ�WKH�VFRSH�RI�WKHLU�PXWXDO�UHODWLRQV�DQG�LQ�WKHLU�UHODWLRQVKLS�WRZDUGV�WKH
FXOWXUDO� SULQFLSDOV� DQG� V\VWHPV� SDUWLFXODUO\� SUREOHPDWLF�� DV� WKH\� HVWDEOLVK� WKH� SUDFWLFH� RI� KLHUDUFK\� RI� UHODWLRQV
EHWZHHQ�WKH�VH[HV��ZKLFK�LV�FRQWUDU\�WR�WKH�SUDFWLFH�RI�HTXDOLW\��VXSSRVHGO\�LQWHQGHG�ZLWK�SDUWLFXODU�VH[XDO�VXEMHFWV�
WKURXJK� WKHLU� LPSHUDWLYHV� HVWDEOLVKHG� XSRQ� DUELWUDU\� VRFLDO� FRQYHQWLRQV�� 7KH� DUELWUDU\� UHODWLRQVKLS� WRZDUGV� WKH
FDWHJRULVDWLRQ�RI�JUDPPDWLFDO�JHQGHU�KDV�EHHQ�FRQVROLGDWHG�WKURXJK�WKH�HQWLUH�GHYHORSPHQW�SHULRG�RI�PRQRWKHLVWLF
GRJPDV�GXULQJ�ZKLFK� WKH�SDWULDUFKDO� VRFLDO� V\VWHP�PDUNHG�E\� WKH�XQGLVSXWHG� UXOH�RI� WKH�PDOH� �JHQGHU�� KDV� EHHQ
UHLQIRUFHG��$FFRUGLQJ� WR�DUELWUDU\� LGHRORJLFDO�GHFLVLRQV� DQG�SULQFLSDOV� WKH�PDOH�JHQGHU�KDG�EHFRPH� WKH�XQLYHUVDO
JHQGHU��WKH�XQPDUNHG�JHQGHU��UHSUHVHQWLQJ�D�ZRPDQ��IHPDOH�JHQGHU��DV�ZHOO��,�HPSKDVL]H�WKH�TXHVWLRQDELOLW\�RI�WKH
WHUP� �QHXWUDOLW\�� DVVRFLDWHG�ZLWK� WKH� SKHQRPHQRQ�RI� JHQGHUV��ZKLFK� �� HYHQ� WKURXJK� WKH� UHSUHVHQWDWLRQDO� IRUP� RI
ODQJXDJH� ��PXVW� E\� QR�PHDQV� EHFRPH� �QRQ�OLYLQJ�� FDWHJRULHV� RI� 
QHLWKHU� RQH� RU� WKH� RWKHU
�� ,� DOVR� VWUHVV� WKH� WHUP
�HTXDOLW\��ZKLFK�LV�EHLQJ�XVHG�ZLWKRXW�UHIOHFWLRQ��DV�LW�FRQWUDGLFWV�FRQWHPSRUDU\�FRQVWLWXWLRQDO�SULQFLSDOV�RI�HTXDOLW\
EHIRUH�WKH�ODZ�IRU�HDFK�LQGLYLGXDO�RQ�DFFRXQW�RI� WKH�IDFW� WKDW�ZH�DUH�DOO�GLIIHUHQW�ZLWK�UHVSHFW�WR�RXU�VH[��UHOLJLRXV
EHOLHIV��VH[XDO�RULHQWDWLRQ��HWKQLFLW\��DJH��VWDWH�RI�KHDOWK��HWF��,�SUHVHQW�WKH�FRQWHPSRUDU\�WHUP�VH[XDO�GLIIHUHQFHV�DV�D
EDVLF� SUHVXPSWLRQ� RI� GLIIHUHQWLDWLRQ� LQ� WKH� VHQVH� RI� D� XQLYHUVDO� SKHQRPHQRQ�� 7KH� TXHVWLRQ� RI� UHSUHVHQWDWLRQ� RI
GLIIHUHQW�JHQGHU�VXEMHFWV�DULVHV� IURP�WKH�EDVLF�SUHVXPSWLRQ�RI� WKH�QHFHVVLW\�DQG� WKH�QHHG� IRU�H[SUHVVLQJ�GLIIHUHQFH
�GLIInUHQFH��DV�WKH�RQO\�PHDQV�RI�UHSUHVHQWLQJ�PHDQLQJV��,W�LV�QRW�RQO\�D�TXHVWLRQ�RI�GLIIHUHQFH��EXW�DOVR�WKH�TXHVWLRQ
RI�WKH�2WKHU��WKH�TXHVWLRQ�RI�SROLVHPLF�YHUVXV�(TXDOLW\�8QLW\��7KH�EDODQFH�EHWZHHQ�WKH�VH[HV���V\PPHWU\���GRHV�QRW
H[LVW�� LQVWHDG� WKHUH� LV� KLHUDUFK\� �� DV\PPHWU\��8SRQ� WKH� UHDOL]DWLRQ� RI� WKH� FRQVHTXHQFHV� RI� WKH� H[LVWLQJ� OLQJXLVWLF
VLWXDWLRQ��SROLWLFDO�DQG�FRQVWLWXWLRQDO�DFWLRQ�KDV�EHHQ�XQGHUWDNHQ�ZLWKLQ�VRPH�ODQJXDJHV�DQG�FXOWXUHV�� IRU� LQVWDQFH
WKH�8�.��DQG�8�6�(QJOLVK��ZKLFK�KDV�HVWDEOLVKHG�WKH�HTXDOLW\�RI�H[SUHVVLQJ�IHPDOH�DQG�PDOH�JHQGHU�

.H\�ZRUGV��JHQGHU�GLIIHUHQFH��ODQJXDJH�VSHHFK��JHQGHU�HJDOLWDULDQLVP��JHQGHU�HTXDOLW\��QHXWUDOLW\��VH[XDO�DV\PPHWU\

/,7(5$785$

$JDFLQVNL�� 6�� �������� 3DULW\� RI� WKH� 6H[HV�� 1HZ� <RUN�
&ROXPELD�8QLYHUVLW\�3UHVV�
$QWLÜ�� 0�� �������� ËHQVNH� Y� SDUODPHQWX�� 6RSKLD�� /MXE�
OMDQD��=QDQVWYHQR�LQ�SXEOLFLVWLáQR�VUHGLÊáH�/MXEOMDQD�
%jU�� (�� 6�� �������� 3V\FKRDQDO\VLV� DQG� 6HPLRWLFV�� 9�
6HPLRWLFD���������%HUOLQ�Ô�1HZ�<RUN����������
%HQYHQLVWH�� (�� �������� 3UREOqPHV� GH� OLQJXLVWLTXH� Jp�
QpUDOH�,�HW�,,��3DULV��*DOOLPDUG�
%RKRULÞ��$�� �������� $UWLFDH� KRUXODH� VXFFLVLYDH�� =LPVNH
XULFH�SURVWH��0DULERU��=DORÌED�2E]RUMD�0DULERU�
&L[RXV�� +�� �������� 7KH� 1HZO\� %RUQ� :RPDQ�� 0LQQH�
DSROLV��0LQQHVRWD�8QLYHUVLW\�3UHVV�
&KRPVN\��1�� �������� $VSHFWV� RI� WKH� 7KHRU\� RI� 6\QWD[�
&DPEULGJH��0,7�3UHVV�/DQJXDJH�DQG�0LQG�

ÝHEURQ��1����������8YRâHQMH�LQWHUNXOWXODUQLK�HOHPHQDWD
X�QDVWDYX�VWUDQRJ�MH]LND�V�QDJODVNRP�QD�HQJOHVNRPH�NDR
OLQJXH�IUDQFL��9��%UH]�SUHGUDVXGD�L�VWHUHRSWLSD�� ,QWHUNXO�
WXUDOQD� NRPXQLNDFLMVND� NRPSHWHQFLMD� X� GUXÊWYHQRP� L
SROLWLáNRP� NRQWHNVWX�� 5LMHND�� ,]GDYDáNL� FHQWDU� 5LMHND�
�������
'H�6DXVVXUH��)�� ��������&RXUV�GH� OLQJXLVWLTXH�JpQpUDOH�
3DULV��(GLWLRQV�3D\RW�
'DOH��0����������7KH�&KXUFK�DQG�WKH�6HFRQG�6H[��1HZ
<RUN��+DUSHU�DQG�5RZ�
'DUQGRUI�� 5�� �������� 7KH� 0RGHUQ� 6RFLDO� &RQIOLFW�� $Q
(VVD\� LQ� WKH� 3ROLWLFV� RI� /LEHUW\�� /RQGRQ��:HLGHQIHOG� 	
1LFKROVRQ�
'HUULGD�� -�� �������� 'H� OD� *UDPPDWRORJLH�� 3DULV�� /HV
(GLWLRQV�GH�0LQXLW�
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'HUULGD�� -�� �������� 2I� *UDPPDWRORJ\�� %DOWLPRUH� DQG
/RQGRQ��7KH�-RKQ�+RSNLQV�8��3UHVV�
'HUULGD��-����������/D�GLVVHPLQDWLRQ��3DULV��/H�6HXLO�
'HUULGD��-����������*HVFKOHFKW��6H[XDO�'LIIHUHQFH��2QWR�
ORJLFDO� 'LIIHUHQFH�� 5HVHDUFK� LQ� 3KHQRPHQRORJ\�� ���
&KLFDJR��������
/H� 'RHXII�� 0�� �������� 7KH� 3KLORVRSKLFDO� ,PDJLQDU\�
/RQGRQ��$WKORQH�
)RXFDXOW�� 0�� �������� 7KH� 'LVFRXUVH� RQ� /DQJXDJH�� 9�
%RXFKDUG�� '�� �XU���� /DQJXDJH�� &RXQWHU�0HPRU\�� 3UDF�
WLFH��6HOHFWHG�(VVD\V�DQG�,QWHUYLHZV�E\�0LFKHO�)RXFDXOW�
2[IRUG��%DVLO�%ODFNZHOO�
)UHXG��6�� ��������7KH�(JR�DQG� WKH� ,G��/RQGRQ��+RJDUWK
3UHVV
*UDGLYR� ]D� VORYHQVNR� XVWDYR� �������� *UDGLYR� ]D� VOR�
YHQVNR� XVWDYR�� 'UXÊWYR� VORYHQVNLK� SLVDWHOMHY�� 8VWDYQD
NRPLVLMD� XSUDYQHJD� RGERUD� LQ� 'HORYQD� VNXSLQD� ]D� XV�
WDYQL� UD]YRM�SUL� 6ORYHQVNHP� VRFLRORÊNHP�GUXÊWYX�� /MXE�
OMDQD��àDVRSLV�]D�NULWLNR�]QDQRVWL�
*URV]��(����������6SDFH��7LPH��DQG�3HUYHUVLRQ��/RQGRQ�
5RXWOHGJH�
*UHLPDV��$��-����������2Q�0HDQLQJ��6HOHFWHG�:ULWLQJV�LQ
6HPLRWLF� 7KHRU\�� 0LQQHVRWD�� 8QLYHUVLW\� RI� 0LQQHVRWD
3UHVV�
+HJHO�� *�� :�� )�� �������� 3KHQRPHQRORJ\� RI� 6SLULW�
*ORXFKHVWHUVKLUH��&ODUHQGRQ�3UHVV�
+HUGHU�� -��*����������2Q� WKH�2ULJLQ�RI�/DQJXDJH��1HZ
<RUN��8QJDU�
+HLGHJJHU��0�� �������� ,GHQWLWDW� XQG� 'LIIHUHQ]�� 3IXOOLQ�
JHQ��9HUODJ�*�QWKHU�1HVNH�
+MHPVOHY�� /�� �������� $QLPp� HW� LQDQLPp�� SHUVRQQHO� HW
QRQ�SHUVRQQHO�� (VVDLV� OLQJXLVWLTXHV�� 3DULV�� (GLWLRQV� GH
0LQXLW�
+MHPVOHY�� /�� �������� (VVDLV� OLQJXLVWLTXHV�� 3DULV�� /HV
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(GLWLRQV�GH�0LQXLW�
,ULJDUD\�� /�� �������� /
RXEOL� GH� O
DLU�� &KH]� 0DUWLQ� +HL�
GHJJHU��3DULV��/HV�(GLWLRQV�GH�0LQXLW�
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3DULV��/HV�(GLWLRQV�GH�0LQXLW�
,ULJDUD\��/����������3DUOHU�Q
HVW�MDPDLV�QHXWUH��3DULV��/HV
(GLWLRQV�GH�0LQXLW�
,ULJDUD\��/����������6H[HV�HW�JHQUHV�j�WUDYHUV�OHV�ODQJXHV�
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RUGUH�VH[XHO�GX�GLVFRXUV��3DULV��(GLWLRQV�*UDVVHW�
,ULJDUD\�� /�� �������� -H�� WX�� QRXV�� 3RXU� OD� FXOWXUH� GH� OD
GLIIpUHQFH��3DULV��(GLWLRQV�*UDVVHW�
,ULJDUD\�� /�� �����D��� *HQUHV� FXOWXUHOV� HW� LQWHUFXOWXUHOV�
5HYXH�/DQJDJHV�����������3DULV��������

,ULJDUD\��/����������-
DLPH�j�WRL��3DULV��(GLWLRQV�*UDVVHW�
-DNREVRQ��5����������/LQJXLVWLF�$VSHFWV�RI�7UDQVODWLRQ��9�
%URZHU�� 5�� �XU���� 2Q� 7UDQVODWLRQ�� &DPEULGJH� �0$��
+DUYDUG�8QLYHUVLW\�3UHVV����������
-DNREVRQ�� 5�� �������� 6HOHFWHG� :ULWLQJV� ,,�� :RUG� DQG
/DQJXDJH��7KH�+DJXH���0RXWRQ�
-DPHVRQ��)����������)RUHZRUG�LQ�2Q�0HDQLQJ��6HOHFWHG
:ULWLQJV�LQ�6HPLRWLF�7KHRU\�E\�$OJLUGDV�-XOLHQ��*UHLPDV�
0LQQHVRWD��8QLYHUVLW\�RI�0LQQHVRWD�3UHVV�
-HVSHUVHQ�� 2�� �������� *URZWK� DQG� 6WUXFWXUH� RI� (QJOLVK
/DQJXDJH��2[IRUG��%ODFNZHOO�
.ULVWHYD�� -�� �������� /D� UHYROXWLRQ� GX� ODQJDJH� SRpWLTXH�
O
DYDQW�JDUGH� j� OD� ILQ� GX� ;,;�� VLqFOH�� /DXWUpDPRQW� HW
0DOODUPp��3DULV��6HXLO�
.ULVWHYD�� -�� �������� :RPHQ
V� 7LPH�� 6LJQV� �� -RXUQDO� RI
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.ULVWHYD�� -��� �������� +LVWRLUHV� G
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.ULVWHYD�� -�� ��������5HYROXFLMD�SHVQLÊNHJD� MH]LND��3LUDQ�
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/HQÞHN�� 5�� �������� 2� ]D]QDPRYDQRVWL� LQ� QHYWUDOL]DFLML
VORYQLáQH� NDWHJRULMH� VSROD� Y� VORYHQVNHP� NQMLÌQHP
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7RSRULÇLÞ�� -�� �������� (QFLNORSHGLMD� VORYHQVNHJD� MH]LND�
/MXEOMDQD��&DQNDUMHYD�]DORÌED�
8VWDYD� 5HSXEOLNH� 6ORYHQLMH� �������� 8VWDYD� 5HSXEOLNH
6ORYHQLMH�LQ�8VWDYQL�]DNRQ�]D�L]YHGER�XVWDYH�5HSXEOLNH
6ORYHQLMH��&HOMH��0DYULFD�
=XSDQF� (ÜLPRYLÜ�� 3�� �������� eWXGH� FRPSDUDWLYH� VXU� OD
GLIIpUHQFLDWLRQ�VH[XHOOH��/DQJXH�DQJODLVH�HW�HW\PRORJLHV�
9��,ULJDUD\��/���XU���6H[HV�HW�JHQUHV�j�WUDYHUV�OHV�ODQJXHV�
3DULV��(GLWLRQV�*UDVVHW����������
=XSDQF�(ÜLPRYLÜ��3����������:KHUH�LV�WKH�,�VKH�DQG�WKH
,�KH�LQ�WKH�&RQWHPSRUDU\�6SHHFK"��$�FRPSDUDWLYH�VWXG\
RI� WKH� SRVLWLRQ� RI� WKH� JHQGHUHG� VXEMHFW� LQ� WKH� (QJOLVK�
)UHQFK�� DQG�6ORYHQH�/DQJXDJHV��9��%XKROW]��0��� /LDQJ�
$��&��� 6XWWRQ�� /���+LQHV�&�� �XU����&XOWXUDO� 3HUIRUPDQFHV�

3URFHHGLQJV� RI� WKH� 7KLUG� %HUNHOH\� :RPHQ� DQG� /DQ�
JXDJH� &RQIHUHQFH�� %HUNHOH\�� 8QLYHUVLW\� RI� &DOLIRUQLD�
��������
=XSDQF�(ÜLPRYLÜ��3���������6SRO�Y�NXOWXUDK�QD�R]HPOMX
GDQDÊQMH� 6ORYHQLMH�� GRNWRUVND� GLVHUWDFLMD�� 8QLYHU]D� Y
/MXEOMDQL��)LOR]RIVND�IDNXOWHWD�
=XSDQF� (ÜLPRYLÜ�� 3�� �������� /DQJXDJH� DQG� 6H[XDO
,GHQWLWLHV� LQ�1DWLRQDO� DQG� 6XSUD�QDWLRQDO� &RQVWLWXWLRQV�
9�� -LQJKXD�� /��� +HQVKDOO�� .��� +RQJ�� ;�� �XU���� (WKQLF
,GHQWLWLHV� DQG� /LQJXLVWLF� ([SUHVVLRQV�� /DQJXDJHV�� /LWH�
UDWXUHV� DQG� &XOWXUDO� ,QWHUDFWLRQ� LQ� DQ� $JH� RI� *OR�
EDOL]DWLRQ��%HLMLQJ��5HQ�PLQ�ZHQ�[XH�FKX�EDQ�VKH�����
���


