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5D]SUDYD�WHPDWL]LUD�GYD�QDVSURWXMRßD�VL� OLND�ßORYHÈNHJD�]QDßDMD��KXPRUQHJD��NL� WHPHOML�QD�GLDORÈNHP�NURJX��LQ
ßORYHND�Y�GUXÊEL��NL�WHPHOML�QD�PLQLPDOQL�UDFLRQDOQRVWL��6�WHP�ÊHOL�RSR]RULWL�QD�YLGLND�DQWURSRORJLMH��NL�ßORYHND�QD
UD]OLßHQ� QDßLQ� SUL]HPOMXMHWD� JOHGH� QD� QMHJRYH� JHRJUDIVNH�� GUXÊEHQH�� NXOWXUQH�� QDURGQRVWQH� LQ� YHUVNH� SRJRMH�� Y
NDWHULK�ÊLYL��1D�KXPRUQRVW�RSR]DUMD�]DWR��NHU�KXPRU�QD�VYRMHYUVWHQ�QDßLQ�UD]NULQNDYD�PRGHOH�XQLYHU]DOL]DFLMH��]ODVWL
WXGL�PRGHO�ßORYHNRYLK�SUDYLF��3RVHEHM�L]SRVWDYOMD��GD�KXPRU�ßORYHND�GHOD�RGJRYRUQHJD�Y�GUXÊEL�QD�GUXJDßHQ�QDßLQ
NRW�]DKWHYH��NL�MLK�SRVDPH]QLNX�SRVWDYOMD�GUXÊED�

.OMXÞQH�EHVHGH��DQWURSRORJLMD��áORYHÊNR�GRVWRMDQVWYR��KXPRU��PLQLPDOQD�UD]XPQRVW��RVHED��3ODWRQ��6YHWR�SLVPR
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/D�GLVFXVVLRQH�VL�FRQFHWUD�VX�GXH�ILJXUH�FRQWUDVWDQWL�GHO�FDUDWWHUH�XPDQR��O
XPRULVPR��FKH�VL�EDVD�VXO�GLDORJR��H
O
XRPR�QHOOD�VRFLHWi�� FKH� QDVFH� GDOOD� UD]LRQDOLWi� PLQLPDOH�� 6L� ID� ULIHULPHQWR� D� GXH� DVSHWWL� GHOO
DQWURSRORJLD� FKH
GHILQLVFRQR� O
XRPR�GLYHUVDPHQWH�� LQ� EDVH�DOOH� FRQGL]LRQL� JHRJUDILFKH�� VRFLDOL�� FXOWXUDOL�� HWQLFKH�H� UHOLJLRVH� LQ� FXL
YLYH�� 6L� SRQH� O
DWWHQ]LRQH� VXOO
XPRULVPR� SHUFKo� TXHVWR� D� VXR� PRGR� VFRSUH� L� PRGHOOL� GL� XQLYHUVDOL]]D]LRQH�
VRSUDWWXWWR� LO� PRGHOOR� GHL� GLULWWL� XPDQL�� ,Q� SDUWLFRODU� PRGR� O
DUWLFROR� HYLGHQ]LD� FKH� O
XPRULVPR� UHQGH� O
XRPR
GLYHUVDPHQWH�UHVSRQVDELOH�DOOH�HVLJHQ]H�SRVWHJOL�GD�SDUWH�GHOOD�VRFLHWi�

3DUROH�FKLDYH��DQWURSRORJLD��GLJQLWj�XPDQD��XPRULVPR��UD]LRQDOLWj�PLQLPDOH��SHUVRQD��3ODWRQH��%LEELD
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0HGWHP�NR� MH�ELOD�DQWURSRORJLMD�]D�YHáLQR�SRGURáLM
NODVLáQH�KXPDQLVWLNH�ÌH�GROJR�áDVD�XVPHUMHYDOQD�SDQR�
JD��VH�MH�Y�]DGQMLK�GYHK�VWROHWMLK�XYHOMDYLOD�NRW�WHPHOMQD
]QDQRVW� WXGL�Y�GUXÌERVORYMX�� -��+DEHUPDV�YLGL�Y�R]DGMX
Y]QLND�DQWURSRORJLMH�WUL�VWRSQMH�GUXÌEHQHJD�UD]YRMD��QD�
VWDQHN� �QDFLRQDOQH�� GUÌDYH� NRW� GRJRGND� VHNXODUL]DFLMH�
GHMVWYR��GD�PRUDWD�GHPRNUDWLáQD�GUXÌED�LQ�GUÌDYD�OLEH�
UDOQHJD� WLSD� QRUPDWLYQH� SUHGSRVWDYNH� VYRMHJD� REVWRMD
áUSDWL� LQ� REQDYOMDWL� L]� ODVWQLK� YLURY� �XVWDYD��� LQ� WUHWMLá�
QHKRWHQR� RGYLVQRVW� VHNXODUQH� GUÌDYH� LQ� GUXÌEH� RG
DYWRKWRQHJD�VYHWRYQRQD]RUVNHJD�LQ�YHUVNHJD�NROHNWLYQR
]DYH]XMRáHJD� L]URáLOD�� L]� NDWHUHJD� áUSD� PRUDOQD� LQ
HWLáQD�QDáHOD�WHU�NRQFHSW�SUDYLáQRVWL��SUDYD���9�UD]SUDYL
QDPHUDYDP� WHPDWL]LUDWL� GYD� QDVSURWXMRáD� VL� OLND� áOR�
YHÊNHJD�]QDáDMD��NL�VRYSDGDWD�]�YLGLNRPD�R]NHJD�SROMD
DQWURSRORJLMH��V�KXPRUQLP��NL�WHPHOML�QD�GLDORÊNHP�R]L�
URPD� NRPXQLNDFLMVNHP� NURJX�� LQ� ]� YLGLNRP� W�� L�� PLQL�
PDOQH� UDFLRQDOQRVWL�� NL� WHPHOML� QD� REMHNWLYLVWLáQHP� JOH�
GDQMX�QD�ßORYHND�Y�GUXÊEL��2VQRYQD�QDPHQD� WHPDWL]D�
FLMH� VWD� VRRáHQMH�áORYHNRYH�RVHEQH� �PDOH�� LQ� GUXÌEHQH
�YHOLNH��]JRGRYLQH�LQ�SUHGVWDYLWHY�KXPRUMD�NRW�L]YLUQHJD
QDáLQD�� NDNR� ODKNR� áORYHN� GD� VYRM� SULVSHYHN� GUXÌEL�
2SR]RULWL� ÌHOLP� QD� KXPRU� NRW� QD� WLVWL� YLGLN� DQWURSR�
ORJLMH�� NL� áORYHND� SUL]HPOMXMH� JOHGH� QD� JHRJUDIVNH�
GUXÌEHQH�� NXOWXUQH�� QDURGQRVWQH� LQ� YHUVNH� SRJRMH�� Y
NDWHULK� ÌLYL�� LQ� VLFHU� ]DUDGL� VYRMH� RSR]LFLMVNH� GUÌH� GR
QHGRSXVWQH�SUHY]HWQRVWL�LGHRORÊNLK�SUHG]QDQM�LQ�ÊH�EROM
]DUDGL�ELVWYHQH�QHSULODJRMHQRVWL�GUXÌEHQLP�LQ�NXOWXUQLP
WHU� YHUVNLP� PRGHORP�� NL� MLP� VLFHU� QD� QHNL� QDáLQ� WH�
PHOMQR�SULSDGD��9�]JRGRYLQVNL�RVYHWOLWYL�SRMPD�VH�RPH�
MXMHP� QD� 3ODWRQRYR� SRMPRYDQMH� KXPRUMD� LQ� QD� QHNDM
YLGLNRY�KXPRUMD�Y�6YHWHP�SLVPX�

.OMXE� ]DWRQX� WRWDOLWDUQLK� LGHM� áORYHN� NRW� RVHED� QL
GHILQLUDQ�� 6� WHP� PLVOLP� QD� SRPDQMNOMLYRVW� PRGHOD�� NL
L]YLUD� L]� LQVWLWXFLRQDOQH�YSHWRVWL�DQWURSRORJLMH�Y�SUHWHN�
ORVWL� LQ� VH� WXGL� GDQHV� QH� PRUH� SRYVHP� L]RJQLWL� SUHG�
VRGNX�YHßYUHGQRVWL�FLYLOL]LUDQHJD�VYHWD��3UHG�RáPL�LPDP
SUHGYVHP�RVHER�� LQGLYLGXXP� �QHUD]GHOMLYRVW��áORYHNRYR
QRWUDQMR� NRQVLVWHQWQRVW�� Y� RGQRVX� ]� GUXÌER� LQ� GUXÌEH�
QLPL�VWDQGDUGL� WHU�SURFHV�RVYREDMDQMD��NRW�JD�QD�SULPHU
RSUHGHOMXMH� $PDUW\D� 6HQ� ������� �������� LQ� QH� OH� NRW
SULORÌQRVW�� NL� MR� LPDMR� SRVDPH]QL� OMXGMH�� áH�NL� ÌLYLMR� Y
XJRGQHP�GUXÌEHQHP�RNROMX��7R�QL�QHSRPHPEHQ�SRGD�
WHN�]D�]DKRGQMDÊNR�FLYLOL]DFLMR�LQ�NXOWXUR��NL�WHPHOMLWD�QD
áORYHNRYLK� SUDYLFDK� LQ� GRVWRMDQVWYX� RVHEH�� WHU� WXGL� QH
QHSRPHPEQD� RSRPED� QD� URE� YSUDÊDQM�� NDNÊQR� YORJR
LPDMR�SUL� WHP�YHUVWYD� LQ�NDM� VRGREQL� VYHW�RG�QMLK� VSORK
SULáDNXMH��*URWHVNQD�WRSRJUDILMD�RVXPOMHQLK�LQ�DYWVDMGHU�
MHY�MH�SRGRED�VYHWD��NL� MLK�MH�LGHMD�R�QRYL�GUXÌEL�KRWHOD

VSR]QDWL�NRW�HQDNH��D�MLP�ÌH�YQDSUHM�ÌXJDOD�V�SUVWRP��QDM
ERGR�VWUSQL��GYRPLOD�Y�QMLKRYR�UD]XPQRVW��MLP�SRVWDYLOD
PHULOD� PLQLPDOQH� UD]XPQRVWL� LQ� MLK� QD]DGQMH� NRW� QH�
VWUSQH� DOL� QH� GRYROM� SDPHWQH� ]DYUQLOD�� 9� áORYHÊNL� ]JR�
GRYLQL� VLFHU� VNRUDM� QL� REGREMD�� Y� NDWHUHP� QH� EL� VUHáDOL
WHK� DQWDJRQL]PRY�� YHQGDU� MLK� MH� WHÌNR� SULPHUMDWL� ]
QHNDWHULPL� VRGREQLPL�]QDQML�R� áORYHNX� LQ�áORYHÊWYX��NL
VR� ELOD�]QDQVWYHQR� SRGSUWD� �QD� SULPHU�PQHQMH� R� VXSH�
ULRUQRVWL� HQH� UDVH��� 6NOLFHYDQMH� QD� KXPRU� NRW� QD� VYR�
MHYUVWQR�UD]NULQNDYDQMH�]JRGRYLQH��]ODVWL�QD�SRORÌDM�KX�
PRUMD�Y�YHUVWYLK�V�WLVRáOHWQR�]JRGRYLQR��áHSUDY�Y�6YHWHP
SLVPX�SUYHQVWYHQR�QH�LÊáHPR�KXPRUQLK�YVHELQ���SD�WXGL
NDÌH� QD� SDUDGRNV�� XQLYHU]DOL]DFLMD� ]QDQM� R� áORYHNX� MH
]DYH]DQD� EHVHGL� �MH]LNX�� LQ� NRPXQLNDFLML�� V� WHP� SD
QHáHPX�� NDU� MH� SR� VYRML� VWUXNWXUL� QDMPDQM� SULPHUQR� ]D
XQLYHU]DOL]DFLMR��NL�MR�QD�SULPHU�SR]QDPR�Y�PDWHPDWLNL�
+XPRUQL� SRJOHG� V� WHP� QDPHQRPD� YQDÊD� GRORáHQR
]PHGR�Y�PRGHOH��QD�NDWHUH�VR�PRáQR�YSOLYDOL�SROLWLáQL�
HNRQRPVNL�� NXOWXUQL��PRUDOQL� LQ� YHUVNL� SUHGVRGNL�� LQ� ÊH
YHOLNR� EROM� NRW� PRGHUQD� VRFLDOQD� DQWURSRORJLMD�� NL� WH�
PHOML�QD� UD]OLáQRVWL� NXOWXU�� L]SRVWDYOMD� áORYHNRYR�QHSUL�
ODJRGOMLYRVW�
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WHNRáLQD
�� MH�QD�HQL
VWUDQL� VSRVREQRVW� DOL� NDNRYRVW� OMXGL�� SUHGPHWRY� DOL
GRJRGNRY��GD�L]]RYHMR�REáXWMH�YHVHOMD�SUL�GUXJLK�OMXGHK�
QD� GUXJL� VWUDQL� SD� WXGL� EUH]NRPSURPLVQR� QDVWDYOMDQMH
]UFDOD�� 9� SUYHP� SULPHUX� ]DMHPD� YVH� REOLNH� ]DEDYH� LQ
áORYHÊNH� NRPXQLNDFLMH�� NL� SULNOLáHMR� QD� GDQ� YHVHOMH�
VPHK�� VUHáR� �� QDVPHMDWL� VH� GR� VRO]� ODKNR�SRPHQL� NDS�
OMLFR� L]YLUQHJD� UD]XPHYDQMD� EHVHGH�� NL� ODKNR� VSUHPHQL
VYHW��'UHYHW����������������VSRVREQRVW�ÌLYHWL�NDNRYRVWQR
ÌLYOMHQMH��WD�MH�ODVWQD�OMXGHP��áH�VR�VH�V�SULVHJR�]DYH]DOL�
GD�ERGR� LVNDOL� UHVQLFR�EUH]� VLOH���9HQGDU� MH� WR�� NDU� LPD
NGR� ]D� KXPRUQR�� RGYLVQR� RG� SRVDPH]QLND� LQ� RG� YUVWH
GUXJLK� GHMDYQLNRY�� QD� SULPHU� RG� JHRJUDIVNH� OHJH�� NXO�
WXUH��]UHORVWL��VWRSQMH�L]REUD]EH�LQ�FHORWQHJD�GUXÌEHQHJD
NRQWHNVWD�� 1H� JUH� OH� ]D� WR�� GD� RWURNRP� DOL� PODMÊLP
OMXGHP�EROM�XJDMD� NUDYDO� LQ�KUXS�� WHPYHá�GD� QD� SULPHU
VDWLUD�LQ�LURQLMD�]DKWHYDWD�]UHOR�SXEOLNR��5D]LVNRYDOFL�SD
N�KXPRUMX�SULÊWHYDMR�ÊH�YUVWR�GUXJLK�EUH]NRPSURPLVQLK
QDáLQRY� L]UDÌDQMD�� VDUND]HP�� LURQLMR�� EHVHGQR� LJUR�
XJDQNR�� LJUR�� VDWLUR�� ]EDGOMLY� VSLV�� áUQL� KXPRU�� GXKR�
YLWRVW�� NRPHGLMR�� NDULNDWXUR�� IDUVR�� EXUOHVNR�� KXPRUQR
GDMDQMH� LPHQ�� KXPRUQR� GRPLÊOMLMR�� SUHWLUDYDQMH� LQ� KX�
PRUQH� GRJRGNH�� 6NXSQR� REHPD� SRJOHGRPD� MH� RVUHGLÊ�
áHQRVW�QD�áORYHNRY�]QDáDM��QD�SRVDPH]QLND��LQ�VLFHU�QD
WRáNL�QMHJRYH�QHSULODJRMHQRVWL�

� $N
G=�>AOA@=�DQO� $ *"
�EI=�RO=F�@R=�LKIAJ=!�=
�IAN=�V=�PAGKÜEJK"�>
�J=OQP=�VAIHF=
�J=OEL
�CNK>
�LN=D
�V=�OAPAR�LNELN=RHFAJ=�VAIHF=�
�AOA@=�DEIÉO� $#�)"
�L=�LKIAJE�PAGKÜEJK
�OH=@AG
�OKG
�EVRHAÜAG��3�PN=@E?EKJ=HJE�IA@E?EJE�LNA@�K>@K>FAI�IK@ANJA�EJ�LNA@�RLHERKI
�GEC=�FA�R�IA@E?EJK�LNEJAOH=�PADJKHKCEF=
�OK�IEOHEHE
�@=�
PENFA�DQIKN=HAO�KVENKI=�
PENE� PAGKÜEJA�LNA�AI=FK�ÜHKRAGKRK� PAHK� EJ�RLHER=FK�J=



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

$QWRQ�0/,1$5��+8025�,1�0,1,0$/1$�5$&,21$/1267���������

���

3RMHP�L]YLUD�L]��KXPRUDOQH���PHGLFLQH�DQWLáQH�*UáL�
MH�� +LSRNUDW� MH� WUGLO�� GD� PHÊDQLFD� ÌLYOMHQMVNLK� WHNRáLQ
QDG]RUXMH� áORYHNRYR� ]GUDYMH� LQ� REáXWMH�� .RUHQ� JUÊNH
EHVHGH� VH� SRMDYL� Y� ODWLQVNL� EHVHGL� �áORYHN�� �KRPR��� L]
áHVDU� ODKNR� VNOHSDPR� R� QHNDWHULK� WUGLWYDK� IL]LáQH
DQWURSRORJLMH�� R� SRMPRYDQMX� áORYHNRYHJD� ]QDáDMD�� R
SRMPRYDQMX� WHOHVD� LQ� WHOHVQRVWL� �YVHEQRVW� WHNRáLQ� Y
WHOHVX�� UDKORVW�� REáXWOMLYRVW� LWQ���� R� ]QDáLOQRVWL� ÌLYOMHQMD
NRW� WDNHJD� �WHN� ÌLYOMHQMD�� ÌLYOMHQMH� MH� UHND�� NUVW� MH� QRYR
URMVWYR�� LWQ�� 3RGREHQ� SRPHQ� LPD� KXPXV�� URGRYLWQD
]HPOMD��*OHGH�QD�VRGREQL�SRMHP�WUDGLFLRQDOQH�PHGLFLQH
�KRPHRSDWLMH�� SRPHQL� KXPRU� ÊLYOMHQMVNR� WHNRßLQR�� NL
áLVWL� WHOR� �YHQVNL� NUYQL� REWRN��� .UYQL� REWRN� MH� ODKNR
PHWDIRUD��VDM� MH�XJDQND�REWRND�QD�QMHJRYL�VNUDMQL� WRáNL�
Y� FHOLFL�� REWRN� NRW� NRPXQLNDWLYQL� SURFHV�� 9� IHQRPH�
QRORÊNL� ÊROL� MH� Y]EXGLOD� SR]RUQRVW� $YJXÊWLQRYD� LGHMD� R
LQGLYLGXDOL]DFLML�NRW�SUHKRGQRVWL�áDVD� LQ�]JRGRYLQVNRVWL
�$YJXÊWLQ�� ������ ����� 'XK� SRWHPWDNHP� QL� DKLVWRULáQD
PHWDIRUD� SRYH]DY� PHG� VHERM� QHORáOMLYLK� LQ� QHPHKD�
QLáQLK� SURFHVRY�� SDá� SD� MH� QMLKRYR� SRLPHQRYDQMH� Y
NRQNUHWQLK�GRJRGNLK��àHSUDY� WR�QH�SRHQRVWDYL�SUHGVWDY
R� SRYH]DQRVWL� VQRYQHJD� LQ� GXKRYQHJD� VYHWD�� MH� GXK
GHMDYHQ�Y�áDVX�LQ�SURVWRUX��3URGRUQL�PLVOHFL�VR�YLGHOL�Y
KXPRUMX� �GDQDÊQML� SRMHP�� HQHJD� QDMSRPHPEQHMÊLK� QH�
PHKDQLáQLK�PHGLMHY�� áHSUDY� QH� YHGQR� ]DYHVWQHJD� �QR�
WUDQMHJD�� NRPXQLNDWLYQHJD� SURFHVD� RGNULYDQMD� QHYLGQH�
JD�� 6SRURáLOR� KXPRUMD� QH� ]DKWHYD� L]MHPQH� LQWHOLJHQFH�
GD� EL� JD� UD]XPHOL�� &HOR� QDVSURWQR�� .GR� SD� NGDM� QH
SRPLVOL�QD�QDYDO�VPHKD�QD�SRJUHEX"�+XPRU� MH�QDPUHá
PHGLM��PHMD�PHG�YLGQLP�LQ�QHYLGQLP��3RYVHP�XSRÊWHYD
áORYHND�� QDPUHá� GD� ER� VDP� SRND]DO�� áH� KRáH� YHGHWL
�YLGHWL�� YHá�� LQ� GD� ER� QHNRá� VSRURáLOR� SRSROQRPD� UD�
]XPHO� NRW� áORYHN�� 7DNR� QD� SULPHU� NUÊáDQVNL� ERÌLá� YVH
VWDYL�QD�XáORYHáHQMH��RGVOHM�VH�Y�NUÊáDQVWYX�QH�]JRGL�QLá
YHá�PLPR�áORYHND��NDU�MH�SRPHPEQR�]D�áORYHND��1DMEUÌ
EL� QDOHWHOL� QD� YDO� QHRGREUDYDQMD�� áH� EL� ERÌLá� UD]ODJDOL
NRW�KXPRUQL�GRJRGHN��7RGD�NOMXáQR� MH� YSUDÊDQMH��NDNR
NUÊáDQVWYR� UD]XPH� KXPRU� LQ� NDNR� YLGL� VYRMR� GUXÌEHQR
YORJR�� .HU� VH� GRJRGNL� Y� ]JRGRYLQL� QH� RGYLMDMR� PHKD�
QLáQR�LQ�QLVR�XVRGQL��MH�]D�9LNWRUMD�)UDQNOD�KXPRU�YSUD�
ÊDQMH�QDPHUQH�QHSR]RUQRVWL��)UDQNO������������������NL
MH� QXMQD� ]D�XEHVHGHQMH� XWHVQMXMRáHJD� SRORÌDMD�� KXPRU

�Y]DPH�YHWHU�]� MDGHU�QHYURWLáQH�ERMD]QL�� �)UDQNO�������
�����LQ�QDSUDYL�SRORÌDM�SUHKRGHQ��)UDQNO��NL�YLVRNR�FHQL
KXPRU� �� QH� NRW� ]GUDYLOR�� DPSDN� NRW� L]UD]� ]GUDYMD� FH�
ORWQH�RVHEH���� LPD�GXÊHYQR�PRWQMR�]D� SULVLOQR� GUÌR� LQ
QHSUHKRGHQ� SRORÌDM�� NL� áORYHNX� SUHSUHáXMH�� GD� EL� GR�
]RUHO�]D�RVHEQR�L]NXÊQMR��+XPRU�PX�RVYHWOL�ELVWYR�NRQ�
IOLNWD�� VSURVWL� RYLUH� LQ� XVSRVREL� áORYHND�� GD� VH� QHKD
L]JRYDUMDWL� LQ�VWRSL�QD�SRW�SURWL� WRNX��$�XáLQHN� MH� ODKNR
WXGL�SRYVHP�QDVSURWHQ�

2SUHGHOLWL� KXPRU� QL� SUHSURVWR�� NHU� MH� KXPRU� RJOH�
GDOR��EROM�NRW�MD]�PH�RSUHGHOMXMH�KXPRU��+XPRU�MH�PHMD
PHG� YLGQLP� LQ� QHYLGQLP�� NL� SUHEXGL� UDGRYHGQRVW� ]D
UHVQLFR�� 0HG� ÊWHYLOQLPL� SRVNXVL�� NDNR� JD� RSUHGHOLWL�
ODKNR�L]EHUHPR�NODVLáQR�GHILQLFLMR���+XPRU�MH�]QDPHQMH
QRWUDQMH� VYRERGH� WHU� UD]VHÌQRVW� ]GUDYHJD� LQ� GRMHPOML�
YHJD� UD]PHUMD� GR� UHVQLFH�� �'HVVDXHU�� ������ ����� 9
$QJOLML��NMHU� MH�KXPRU�]DáHO�YHOMDWL�]D�GUXÌEHQR�NUHSRVW
LQ�XPHWQRVW�ÌH�VUHGL�����VWRO���VH�MH�URGLOR�QHNDM�L]MHPQLK
XPHWQLNRY�KXPRUMD��QDM�RPHQLP� OH�&KDUOHVD�'LFNHQVD�
*LOEHUWD�.HLWKD�&KHVWHUWRQD� LQ�&KDUOLHMD�&KDSOLQD��7HR�
ORJ� 7KHRGRU�+DHFNHU� MH� LPHO� KXPRU� ]D� ]DGQML�� QDMEROM
REÊLUHQ�LQ�QDMYLÊML��GXKRYQL��SURVWRU�áORYHÊNHJD�Y�áORYH�
NX� �+DHFNHU�� ������ ����� +HQUL� %HUJVRQ� SD� MH� Y� ]QD�
PHQLWHP�(VHMX�R�VPHKX� �������VPHK�LPHO�]D�UD]XPVNL�
QH� ]D� áXVWYHQL� RG]LY� QD� NRQWUDVW�� NDGDU� VH� áORYHÊNR
ÌLYOMHQMH� L]NDÌH� ]D�PHKDQLáQR�� QDXáHQR�� VPHK� NRW� UD�
]XPVNL�RG]LY�QD�QHNL�SRORÌDM�SD�MH�QHGYRPQR�QDVSURWMH
GHMDQVNHPX�ÌLYOMHQMX��.RODNRZVNL��������������1DVPHK
DOL� MH]D��NL� MX�SUHEXGL�KXPRU��QLVWD�SUHPLÊOMHQL� UHDNFLML�
PDUYHá� LQWXLWLYQD� LQ� KLWUD� RFHQD� ÌLYOMHQMD�� SUHGHQ� VH
áORYHN� ]DYH� VDPHJD� VHEH�� YSHWHJD� Y� NRQWHNVW��0HGWHP
NR� NURKRW� QD� SULPLWLYHQ� QDáLQ� VSRGQHVH� OMXEH]HQ� GR
UHVQLFH��NHU�GUXJHJD� VODáL� LQ� SUHYDUD�� SD� SULVWHQ� KXPRU
SULSRYHGXMH��GD� VH� MH�EROMH� UD]YHVHOLWL� UHVQLFH�NRW� JUGLWL
REUD]�Y�]PRWL��0RMVWHU�KXPRUMD�(UD]HP�5RWWHUGDPVNL�MH
Y� +YDOQLFL� QRURVWL� �(QFRPLXP� 0RULDH�� ]� YUKXQVNLP
VPLVORP�]D�KXPRU�QDVWDYLO�]UFDOR� VYRMHPX�áDVX� LQ�áOR�
YHND� SRVWDYLO� Y� 1RHWRYR� EDUNR�� YáDVLK� VH� PRUD� SUH�
SR]QDWL�Y�NDNÊQL�QHXJOHGQL�ÌLYDOL� �2UZHOO���������GD� VH
]DYH�� GD� KXPRU� QH� WDNWL]LUD��� .OMXE� RVWULQL� SRJOHGD� SD
KXPRU�LVW��QD�GUXJH�QH�JOHGD�]YLÊND�
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5D]XPHYDQMH� 3ODWRQD� SRVWDMD� Y� VRGREQL� ILOR]RILML
YHGQR� SRPHPEQHMÊH� ]DUDGL� YORJH�� NL� MR� Y� 3ODWRQRYLK
GHOLK� LJUD� 6RNUDW�� 9]URN�� QD� NDWHUHJD� VH� VNOLFXMHP� SUL
WHP�� QL� QDMSRPHPEQHMÊL�� D� MH� EOL]X� UGHáH� QLWL�� NL� MR
3ODWRQX� SULSLVXMH� VRGREQD� KXPDQLVWLND�� 1HNDWHUL� UD]�
LVNRYDOFL� 3ODWRQRYHJD� UD]XPHYDQMD� KXPRUMD� �0RUUHDOO�
������ $WWDUGR�� ������1LJKWLQJDOH�� ������ VR� VLFHU� WUGLOL�
GD� MH� WD� ILOR]RI� RGNODQMDO� NRPHGLMR� WHU� KXPRUMX� RáLWDO
SRGORVW�LQ�DJUHVLYQRVW�

&DPHURQ� 6KHOOH\� �6KHOOH\�� ������ SULP�� /HIFRXUW�
������MH�XJRWRYLOD�QDVSURWQR��.�GUXJDáQHPX�EUDQMX�MR�MH
QDJQLO�SRORÌDM�HWLNH�Y�]QDQRVWLK��]ODVWL�UHVQRVW��QHQHKQD
]DKWHYD�SR� UD]ORJLK��]DKWHYD�SR�KLWURVWL��EUH]áXWQRVW� LQ
QHXSRÊWHYDQMH�OMXGL��.DUO�)ULHGULFK�YRQ�:HL]VlFNHU�MH�Y
HQHP� RG� LQWHUYMXMHY� SR� GUXJL� VYHWRYQL� YRMQL� L]MDYLO�
�$WRPVNR�ERPER�VPR�UD]YLMDOL��GD�EL�+LWOHUMX�SUHSUHáLOL
]DYODGDWL� QDG� VYHWRP�� àH� WR� QL� HWLáQR�� SRWHP� EL� UDG
YHGHO�� NDM� MH� VSORK� HWLáQR�� �.RUQZDFKV�� ������ �����
3UHLJUDYDQMH� ]� UD]ORJL�� NL� QH� SR]QDMR� ÊDOH�� QDYGLKXMH
UD]SUDYH� R� LQWHOLJHQWQLK� URERWLK�� NORQLK� LQ� PXWDQWLK�
PDOR�PDQM�SD�UD]SUDYH��DOL�áORYHN�WR�SRWUHEXMH�LQ�NDM�VH
GRJDMD�V�áORYHNRP��NL�JD�MH�SRVUNDO�VLVWHP��1H�JOHGH�QD
SDUDGRNV�LVWRYHWHQMD�]QDQVWYHQLND�]�]QDQRVWMR��NL�QL�WDNR
L]MHPHQ� NXOWXUQL� PRGHO� QDÊH� FLYLOL]DFLMH�� MH� ELO� UD]YRM
DWRPVNHJD�RURÌMD�SUYD�]QDQVWYHQD�GLVFLSOLQD��Y�NDWHUL�VH
MH� SROHJ� SROLWLNH� VOLÊDOR� WXGL� HWLNR��8SRUDED� DWRPVNHJD
RURÌMD� ]D� XQLáHYDQMH� FLYLOQLK� FLOMHY� SULSHOMDOD� GR� YSR�
JOHGD� R� PHMDK� LQ� YUHGQRVWL� SROLWLáQHJD� QDáHOD� �%XEHU�
�������(QD�RG� UHDNFLM� QD� WR�GRJDMDQMH� VR�ELOH�3XJZDVK
NRQIHUHQFH� R� ]QDQRVWL� LQ� VYHWRYQLK� ]DGHYDK� �3XJZDVK
&RQIHUHQFHV�RQ�6FLHQFHV� DQG�:RUOG�$IIDLUV��� VHULMD� VUH�
áDQM� ]QDQVWYHQLNRY� LQ� SROLWLNRY�� NL� VR� UD]SUDYOMDOL� R
VPLVHOQRVWL� SROLWLNH� RERMHVWUDQVNHJD� ]DVWUDÊHYDQMD�� 5D]�
SUDYH�VR�ELOH�QD�YLVRNL�HWLáQL�UDYQL��YHQGDU�MH�YHáLQRPD
ÊOR� OH� RVHEQD�PQHQMD� XGHOHÌHQFHY�� NL� QLVR� YSOLYDOD� QD
GHMDQVNR� VSUHPHQMHQR� UDYQDQMH� VYHWRYQLK� YRGLWHOMHY
�:HL]VlFNHU�������������

7R��NDU�VH�MH�GRJDMDOR�Y�WHK�UD]SUDYDK��LQ�NDU�MH�Y�QMLK
PDQMNDOR��� EL� QDP� XWHJQLO� L]� GREUÊQH� áDVRYQH� UD]GDOMH
SRYHGDWL� WXGL� 3ODWRQ� R]LURPD� NULWLßQD� PDVD� 6RNUDWRYH
QHSULODJRMHQRVWL��àH�MH�L]ÊHO�L]�6RNUDWRYH�ÊROH��Y�NDWHUL�VH
MH�PODGL�3ODWRQ�QDXáLO�PQRJLK�QHYDUQLK�LGHM�R�UHOLJLML�LQ
SROLWLNL�� SRWHP� MH� QMHJRY� RGQRV� GR� XáLWHOMD� LQ� XáLWHOMHY
RGQRV� GR� REVRGEH� QD� VPUW� ]DGRVWHQ� UD]ORJ�� NL� JD� QL
WUHED� NRPHQWLUDWL�� .RPHGLMD� QL� ELOD� VDPR� SROLWLáQL� DOL
GUXÌEHQL�SRMDY��3ODWRQ�MH�Y�GLDORJLK�UD]LVNRYDO�IL]LRORÊNH
LQ�SVLKRORÊNH��SUHGYVHP�SD�WXGL�SROLWLáQH�PHKDQL]PH��Y
NDWHULK� MH� ELOR� ]DUDGL� ]QDáLOQH� UHVQRVWL� SROLWLNRY� PDOR
SURVWRUD� ]D� 6RNUDWRYR� QHSRVUHGQRVW�� 5D]LVNRYDOFL�� ]D
NDWHUH�3ODWRQ�QL�PDUDO�NRPHGLMH�LQ�KXPRUMD��VR�WUGLOL��GD

MH�3ODWRQ�QDVSURWRYDO�KXPRUMX�]DUDGL�SUHY]HWQH�Y]YLÊH�
QRVWL�]DVPHKRYDOFD��]DUDGL�QHNRPSDWLELOQRVWL� VPHKD� LQ
QHVUHáH��]DUDGL�RGVRWQRVWL�VRáXWMD�WHU�]DUDGL�DJUHVLYQRVWL
LQ� VRYUDÌQRVWL� �6KHOOH\�� ������ ������ 1D� GUXJL� VWUDQL
6KHOOH\�UDYQR�]DWR� L]KDMD� L]�SUHGSRVWDYNH��GD�3ODWRQ�QL
ELO� OH� QDMEROMÊL� 6RNUDWRY� XáHQHF�� SDá� SD� WXGL� QMHJRY
QDMEROMÊL�SRUWUHWLVW�� LQ�VLFHU�NRW�QDVSURWMH�HNVWUHPQH� UHV�
QRVWL��Y�NDWHUR�JD�MH�VLOLOD�QMHJRYD�ILOR]RILMD�EUH]�NULWLßQH
PDVH� 6RNUDWRYH� LQGLYLGXDOQRVWL�� 3ODWRQ� VHYHGD� QL� SUR�
L]YRG�6RNUDWRYHJD�JOHGDQMD�QD�VYHW�� SDá�SD�QHQDYDGQR
XUDYQRWHÌHQR� UD]PHUMH� PHG� SULVLOR� GUXÌEHQLK� QRUP� LQ
VWDQGDUGRY� WHU� SRVDPH]QLNRYR� VDPRVYRMR� QHSULODJRMH�
QRVWMR�

6KHOOH\�MH�3ODWRQRYR�JOHGDQMH�QD�KXPRU�SUHGVWDYLOD�Y
QRYL� OXáL�� 3ODWRQ� MH� LPHO� KXPRU� ]D� SUYR� LQ� WHPHOMQR
RSHUDFLMR�áORYHÊNHJD�GXKD��GXÊH���NR�]D]QD�QHXMHPDQMH�
QHVRUD]PHUMH� �PHG� EHVHGDPL� Y� VWDYNX�� LQ� ]PHGR�� +X�
PRU� QL� QHXMHPDQMH�� SDá� SD� MH� QDáLQ� ]D]QDYH� QHXMH�
PDQMD� LQ� HQD� RG� NRPSRQHQW� NRPSOHNVQHJD� SRMDYD� QH�
SRSROQRVWL�� 3ODWRQ� MH� ]DáHO� V� IL]LRORÊNLP� QHXMHPDQMHP�
NL� JD� SUHGVWDYOMD� VPHK� LQ� WR�� ]DUDGL� áHVDU� VH� VPHMHPR�
6PHK� NRW� QHUD]XPOMLY� VWDYHN� Y� SUL]DGHWHP� SRY]URáL
EROHáLQR��LQ�REUDWQR���QHXMHPDQMH�OH�SUL�UHGNLK�OMXGHK�LQ
Y� UHGNLK� SULPHULK� VSUHPOMD� KXGRPXÊQR� YHVHOMH�� NL� SUL�
VSHYD� N� UDYQRYHVMX� Y� SUL]DGHWL� RVHEL�� QHVRUD]PHUMH� SD
RVWDMD�QHVRUD]PHUMH��2EVWDMD�WRUHM�QH]PHUHQ�VPHK��NL�MH
]JROM� QHXMHPDQMH�� ,Q� WDN� VPHK� QLPD� QLá� RSUDYLWL� V
KXPRUMHP��9�WUHWML�NQMLJL�'UÊDYH�6RNUDW�VYDUL�$GHMPDQWD�
QDM� VH�QH�SXVWL�]DSHOMDWL� VPHKX��VPHK��NL� VPHÊL�� L]]RYH
QDVLOHQ�RGJRYRU�SUL�]DVPHKRYDQHP��]DWR��]DKWHYD�PRá�
QR�VSUHPHPER�Y�GXÊL��������H��,����������6RNUDW�QH�SUH�
QHVH��SHVQLNRY��]DVPHKRYDOFHY��2�HQHP�RG�QMLK�SUDYL�
�'DOHá�QD�NRQFX� MH�]DJOHGDO�GXÊR�NRPHGLMDQWD� 7HU]LWD�
NL� VH� MH� REOHNOD� Y� RSLFR�� �'UÌDYD� ������F�� ,�� ������
6PHK� MH� ]D� WHOR� XÌLWHN�� WRGD� SRY]URáL� JD� QDVODGD� RE
EROHáLQL�GUXJHJD��=DWR�MH�]D�3ODWRQD�VPHK�NRW�IL]LRORÊNL
SRMDY�YHáLQRPD�YSUDÊOMLY��KXPRU�SD�GXÊHYQR�GHMDQMH��NL
JD�VSUHPOMD�XP�LQ�PX�VPHK�QL�SRWUHEHQ��3UL�3ODWRQX�ÊHOH
XP� SUHSR]QD� QHXMHPDQMH�� ÉHOH� VHGDM� VH� ODKNR� ]DáQH
EHVHGQD� LJUD�� LJUD� XMHPDQM�� MH]LN� LQ� WHRULMD� NRPXQL�
NDFLMH��SRLPHQRYDQMH�LQ�GDMDQMH�SRPHQRY��6PLVHO�MH]LND
QL� VHVWDYOMDQMH�QHXMHPDMRáLK�VH�EHVHG��NDNRU�GD�VH�XMH�
PDMR��QLWL�QH�XVWYDUMDQMH�EHVHG��NDNRU�GD�VR�NRKHUHQWQH�V
WHP��NDU�ÌHOLPR��GD�R]QDáXMHMR��SDá�SD� LVNDQMH�QDáLQD�
NDNR� L]UD]LWL� UHVQLFR� �UHVQLáQRVW�� WDNR�� NRW� MH�� 3RGREQR
NRW�XP�RPRJRáL� UD]XPHWL� LGHMH�� RPRJRáD� WXGL� XJRWDY�
OMDQMH� QHXMHPDQMD� PHG� VWYDUPL� LQ� EHVHGDPL�� 3ODWRQ� Y
.UDWLOX�������,�������LQ�Y�ÊHVWL�NQMLJL�'UÊDYH�������E�F��,�
������ XJRWDYOMD�� GD� VH� WDP�� NMHU� QD� SRLPHQRYDQMH� UHV�
QLáQRVWL�YSOLYD�GREURVW� VSR]QDQHJD��QL� WUHED�EDWL� VPHÊ�
QLK�QHXMHPDQM�PHG�EHVHGR�LQ�VSR]QDQLP��6DPR�HQ�QD�
áLQ�MH��NDNR�MH�ODKNR�KXPRU�]GUDY��JOHGH�QD�WUL�YUVWH�OMXGL

� ,VJ=GA�V=�@RKLEÜFAI�OK�J=RA@GE�EV�OHKRAJOGA�EV@=FA�-H=PKJKRED�7>N=JED�@AH� ����
�
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�ILOR]RI�� RJQMHYLWHÌ�� SRÌHOMLYHF��� ODKNR� KXPRU� NRULVWL� OH
PRGUHFX��NL�LÊáH�UHVQLFR��GUXJLP�SD�ÊNRGL�

D��0RGUHF��3ODWRQ�WUGL��GD�KXPRUMD�QH�EL�ELOR��áH�QH
EL� ELOR� ]PRW� LQ� QHXMHPDQM�� *ODYQL� SUREOHP� QHXMHPDQM
MH��GD�VH�SRQDYOMDMR�LQ�GD�VáDVRPD�]DPHJOLMR�UHVQLáQRVW�
6DPR� PRGUHF� L]ORáD� SRGREH�� NRW� VH� SULND]XMHMR�� NHU
VSR]QDYD�UHVQLáQRVW� WDNÊQR��NRW� MH��7RGD�DOL� MH�]DWR�KX�
PRU� PRGUHFX� ÊH� ]DEDYHQ"� 3ODWRQ� RGJRYDUMD� WDNROH�� D�
.HU�ILOR]RID�]PHGD�]GUDPL�]DUDGL�QHXMHPDQMD�� WD�SRWUH�
EXMH�VPLVHO�]D�KXPRU��GD�MR�RSD]L�LQ�MH�QH�SRYHáD��3OD�
WRQ�PRGUHFHP�VLFHU�]DXSD�YRGHQMH�GUÌDYH��D�QH�Y�REOLNL
VDPRXPHYQH�SROLWLáQH�VWUXNWXUH��SDá�SD�Y�REOLNL�NULWLNH�
9�.UDWLOX�����F��,�������]DWR�6RNUDW�SUDYL��ERJRYL�OMXELMR
LJUR��NHU�YHGR��GD�EHVHGH�YQDÊDMR�]PHGR�Y� LVNDQMH� UHV�
QLFH�� áHSUDY� MH� MH]LN� QDMEROMÊL� QDáLQ� LVNDQMD� UHVQLFH�
+XPRU� RFHQL� OMXEH]HQ� GR� VSR]QDQMD�� NHU� RSR]DUMD� QD
]PHGHQRVW��NR�PLVOLPR�Y�EHVHGDK��.R�Y�)DMGRQX�.ULWRQ
VSUDÊXMH� 6RNUDWD�� NDNR� QDM� JD� SRNRSOMHMR�� NR� ER� ND]HQ
L]YUÊHQD��VH�6RNUDW�QDVPHKQH�LQ�SUDYL���.DNRU�KRáHWH��áH
PH�ERVWH�]JUDELOL� LQ�YDP�QH�ERP�SREHJQLO�� ������0RÌMH�
.ULWRQD�QH�PRUHP�SUHSULáDWL��GD�VHP�MD]�WLVWL��6RNUDW��NL
VH�VHGDM�SRJRYDUMD�]�YDPL��������RQ�PLVOL��GD�VHP�MD]�WLVWL�
NL�JD�ERGR�PDOR�SR]QHMH�YLGHOL�PUWYHJD��LQ�PH�VSUDÊXMH�
NDNR�QDM�PH� SRNRSOMH�� 7R�� R� áHPHU� JRYRULP� ÌH� SUHFHM
áDVD��GD�QDPUHá� WHGDM��NR�ERP�L]SLO� VWUXS��QH�ERP�YHá
RVWDO�SUL�YDV��DPSDN�RGÊHO�Y�VUHGR�QHNLK�EODÌHQLK�ELWLM��
WR��NDU�VHP�SRYHGDO�Y�WRODÌER�KNUDWL�YDP�LQ�VHEL��MH�ELOR
]DQM��NRW�VH�PL�]GL��SRYHGDQR�EUH]�NRULVWL��=DWR�YL�]DPH
MDPáLWH�SUL�.ULWRQX�Y�QDVSURWQHP�VPLVOX��NRW�MH�RQ�MDPáLO
SUL� VRGQLNLK�� RQ� MDPáL�� GD� ERP� JRWRYR� RVWDO�� YL� SD
MDPáLWH��GD�JRWRYR�QH�ERP�RVWDO�� NR�ERP�XPUO��DPSDN
GD�ERP�ÊHO�SURá��WDNR�GD�ER�.ULWRQ�ODÌMH�SUHQHVHO�LQ�QH
ER�ÌDORVWHQ�]DUDGL�PHQH��NRW�GD�WUSLP�VWUDÊQH�UHáL��NR�ER
YLGHO��NDNR�ERGR�PRMH�WHOR�VHÌJDOL�LQ�SRNRSDOL��LQ�GD�QH
ER�SUL�SRJUHEX�JRYRULO��GD�SRVWDYOMD�QD�PUWYDÊNL�RGHU�DOL
GD� QRVL� Y� JURE� DOL� GD� SRNRSDYD� 6RNUDWD�� 'REUR� YHGL�
QDMEROMÊL�PRM�.ULWRQ��JRYRU��NL�QL�OHS��QL�]JUHÊHQ�VDPR�Y
WHP�VPLVOX��WHPYHá�WXGL�Y�GXÊDK�SRY]URáL�QHNDM�VODEHJD�
1H��ELWL�PRUDPR�SRJXPQL� LQ�JRYRULWL�� GD�ER�SRNRSDQR
OH� PRMH� WHOR� �� SRNRSOML� JD� WDNR�� NRW� MH� WHEL� YÊHá� LQ� MH
QDMEROM� Y� VNODGX� ]� RELáDML�� ����F�H�� ,�� ���� VO����2G� 6R�
NUDWD� SR� VPUWL� QH� ER� RVWDOR� QLá� ELVWYHQHJD�� 6RNUDWRY
SRJUHE� ER� ]DWR� QXMQR� ]PHGD�� NHU� 6RNUDWD� QH� ER� YHá�
3ODWRQ� SRORÌDM� UD]XPH� KXPRUQR�� NHU� VH� 6RNUDW� LQ� 6R�
NUDWRYR�WHOR�QH�XMHPDWD��àXW�]D�QHXMHPDQMH�MH�PRGUHFX
KNUDWL�YHVHOMH�LQ�DODUP��WDNR�GD�OH�RQ�]DKWHYD�UD]MDVQLWHY�
SUHGSRVWDYOMD� SRWUSHÌOMLYRVW� LQ� VH� RGNULYDQMD� QHVNODGLM
LJULYR�YHVHOL��SDLGrD��

E�� 3RÌHOMLY� áORYHN�� 9� 3ODWRQRYHP� VYHWX� L]REUDÌH�
YDQMD� �Y]JRMH�� MH� VPLVHO�]D�KXPRU�SRPHPEQD�SURWLXWHÌ
SUHYHOLNL�UHVQRVWL�LQ�KLWHQMX��NL�RELáDMQR�VSUHPOMDWD�GUXJL
LQ� WUHWML� WLS� áORYHND�� WDNR� GD� UHVQLFH� QH� QDMGHWD�� VH� L]�

JXELWD�R]LURPD� MH� VSORK�QH� LÊáHWD�YHá��=�GUXJLPL�EHVH�
GDPL� LPD� SRÌHOMLY� áORYHN�� NL� OMXEL� GHQDU� LQ� PDWHULDOQH
GREULQH�� ELVWYHQR�PDQMÊL� VPLVHO� ]D� KXPRU� �R]LURPD� JD
VSORK�QLPD���NHU�VH�PX�PXGL�ÌLYHWL��NHU�QL�SRWUSHÌOMLY�LQ
VH� L]� QHXPQRVWL� �GUXJLK�� GHOD� QRUFD�� 7UD]LPDK�� NL� MH
SRÌHOMLY� �� WDNR� NRW� YVL� OMXGMH� ]� YHOLNLPL� DSHWLWL� �� LQ� VH
GHOD�QRUFD�L]�6RNUDWD��áHÊ�GD�PX��WHáH�L]�QRVD���'UÊDYD
�����D��,�����������VSORK�QLPD�VPLVOD�]D�KXPRU��DPSDN
MH�ÌDOMLY��6RNUDW��3ODWRQ��VSR]QD��GD�VH�MH�RSUHGHOMHYDQMH
SUDYLFH� REUQLOR� Y� VYRMH� QDVSURWMH� LQ� GD� MH� SUHSLUDQMH� V
WDNLP� áORYHNRP� DEVXUGQR�� áHSUDY� MH� QHXMHPDQMH� OH� Y
7UD]LPDKRYL� JODYL�� 9� 'UÊDYL� JRYRUL� 6RNUDW� R� WDNHP
PRÊNHP���NL�VH�VPHML�JROLP�ÌHQVNDP��NL�VH�WHOHVQR�XULMR
]DUDGL� QDMEROMÊHJD��� GD� �RáLWQR� VSORK� QH� YH�� áHPX� VH
VPHML�QLWL�NDM�GHOD��������E��,���������6PHK�EUH]�UD]ORJD
RELUD�QH]UHOH�SORGRYH��àHSUDY�SRÌHOMLY�áORYHN�ODKNR�RG�
NULMH�QHXMHPDQMH��VL�QH�Y]DPH�áDVD��GD�EL�SUHPLVOLO��DOL�MH
QHXMHPDQMH�UHVQLáQR�DOL�VDPR�QHNDM��NDU�VH�PX�GR]GHYD�
.HU�MH�SR�3ODWRQX�YVDN�áORYHN�YVDM�WROLNR�SRÌHOMLY��GD�MH
REáXWOMLYHMÊL�]D�QHVNODGQRVWL��NL�VR�Y�QMHJRYL�JODYL��NRW�]D
QHVNODGQRVWL� Y� VYHWX�� MH� WDN� áORYHN� YHGQR� SULSUDYOMHQ
]DVPHKRYDWL�PRGUHFD��NL�PX�QL�GR�GRELáND�

F�� 2JQMHYLW� �ÌLYDKHQ�� GXKRYLW�� GU]HQ�� áORYHN� VL� ÌHOL
áDVWL� LQ� ]PDJ�� 3ODWRQ� PHQL�� GD� VH� WD� SVLKRORÊNL� QHUHG
L]UDÌD�Y�SUHYHOLNL� UHVQRVWL��6SUHPOMD�JD�ERODQ�KXPRU� LQ
QHVSRVREQRVW�]D�LJULYRVW��9�)LOHEX����E��,������VO���VH�WDN
áORYHN�VPHML�OMXGHP��NL�VR�ÊLENHMÊL�RG�QMHJD�LQ�GR�NDWHULK
VH� áXWL� VXSHULRUQHJD�� 9� 7HDMWHWX� VH� �QHND� GXKRYLWD� LQ
OMXEND�WUDáDQVND�VOXÌDEQLFD��VPHML�7DOHVX��NL�MH��SUHXáH�
YDO� ]DNRQH�]YH]G� LQ� JOHGDO� QDY]JRU� �� WHU� SDGHO� Y� YRG�
QMDN��� 3RVPHKRYDOD� VH� PX� MH�� NHU� VL� MH� SUL]DGHYDO� SR�
]QDWL�WR��NDU�MH�QD�QHEX���,VWR�SRVPHKRYDQMH�YHOMD�]D�YVH�
NL� SUHELMHMR� ÌLYOMHQMH� Y� ILOR]RILML�� 7DNÊQHPX� áORYHNX� MH
UHVQLáQR� SULNULW� WDNR� QMHJRY� EOLÌQML� NRW� VRVHG�� QL� PX
VNULWR� OH� WR�� NDU� GHOD�� WHPYHá� FHOR� WR�� DOL� MH� áORYHN� DOL
NDNR�GUXJR�ÌLYR�ELWMH�� ,ÊáH�SD�LQ�WUXGRPD�SUHLVNXMH��NDM
QHNL� MH� áORYHN� ����� ����D����E�� ,�� ���������� 3ODWRQX� MH
RSD]RYDQMH� ]YH]G� LQ� SRJODEOMDQMH� Y� áORYHNRYHJD� GXKD
RGOLáQHMÊH� RG� YDUQH� KRMH�� NDMWL� ]YH]GH� YHGR� YHá� NRW
YDUQD� KRMD� SR� ]HPOML�� �=D� WLVWL� GHO� GXÊH�� V� NDWHULP� VH
XáLPR��MH�YVDNRPXU�MDVQR��GD�MH�Y�FHORWL�YHGQR�QDSHUMHQ
N�SR]QDYDQMX�UHVQLFH��NDNUÊQD�MH��]D�SUHPRÌHQMH�LQ�VOD�
YR�SD�PX�MH�RG�YVHK�GHORY�GXÊH�QDMPDQM�PDU�� �'UÌDYD
�����E�� ,�� ������� 2JQMHYLWHJD� áORYHND� VSR]QDPR� QD
VRGQL�UD]SUDYL��1LJKWLQJDOH��������������1H�ER�SRVNXÊDO
OH�GRND]DWL� VYRMH�QHGROÌQRVWL� LQ�NULYLáQRVWL��NL�VH�PX�MH
]JRGLOD��SDá�SD� WXGL�]PDJDWL� LQ�XQLáLWL�QDVSURWQLND��3R�
ORÌDM�SRVWDQH�VPHÊHQ��NHU�KRáH�SUYL�]PDJDWL�]� UHWRULNR�
PRGUHFX� SD� VSORK� QL� GR� ]PDJH�� DPSDN� OH� GR� UHVQLFH�
3ODWRQ� Y� VRGQL� GYRUDQL� SRNDÌH� QD� UD]OLNR�PHG� VPHÊQR
UHVQRVWMR� LQ� KXPRUQLP� LVNDQMHP� UHVQLFH�� (NVWUHPQD
UHVQRVW�� NL� VLOL� RJQMHYLWHÌD�� GD� ]DVPHKXMH� PRGUHFD�� MH
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YáDVLK� SRYRG�� GD� OMXGMH� Y� UD]SUDYL�� NL� MH� QH� REYODGDMR
YHá�� SRVWDQHMR� SRGREQL� ]YHUHP� �'UÊDYD� �����H�� ,�
�������=DWR�3ODWRQ�PRGUHFX�SULSRURáD�RKUDQLWL�VPLVHO�]D
LJULYL� KXPRU�� GD� QH� EL� VDP� SRVWDO� ÌUWHY� KXPRUMD�� NL
]DVPHKXMH�LQ�MH�QHVPLVHOQ��.HU�RJQMHYLWHJD�áORYHND�YRGL
ÌHOMD�SR�áDVWL�LQ�]PDJL��MH�Y�QMHP�SURVWRU�]D�KXPRU��WR�
GD� RSD]L� QHVNODGMD�� NDU� MH� WD� áORYHN� QHGYRPQR� VSRVR�
EHQ��RPHMHQ�QD� LVNDQMH�QDSDN�SUL�QDVSURWQLNX��GD�EL�VH
ODKNR�GYLJQLO� QDGHQM� LQ� JD� SUHPDJDO�� )LOR]RI� VH� GLVWDQ�
FLUD�LQ�RKUDQL�SRWUSOMHQMH��NHU�PX�MH�OMXEH]HQ�GR�]PDJH
NL� MR�RJQMHYLWHÌ�]DQMR�SODáXMH�� VPHÊQD� LQ�YVHNDNRU�SUH�
YLVRND�FHQD�

6KHOOH\� �6KHOOH\�� ������ ����� MH� SRVNXÊDOD� XJRWRYLWL�
DOL� MH� ELO� KXPRU� ]D� 3ODWRQD� GREULQD�� Y� NROLNÊQL�PHUL� MH
YSOLYDO� QD� RFHQR� áORYHNRYHJD� SRORÌDMD� Y� GUXÌEL� LQ� QD
NDNÊHQ�QDáLQ�MH�KXPRU�SULVSHYDO�N�GUXÌEHQL�SUHREUD]EL�
.HU�MH�QD�RFHQH�3ODWRQRYHJD�JOHGDQMD�QD�KXPRU�YSOLYDOR
SUHGYVHP� QMHJRYR� �EROM� ]QDQR�� QHRGREUDYDQMH� NRPH�
GLMH��VH�]GL��GD�VH� MH�3ODWRQ�QDJLEDO�N� WHRULML�R�KXPRUMX
NRW� VXSHULRUQRVWL��GYRXPQRVWL��ÌDOMLYRVWL� LQ�DJUHVLYQRVWL�
7HP� 6KHOOH\� GRGDMD� WHRULMR� R� KXPRUMX� NRW� ]D]QDYL
QHVNODGQRVWL�� ]DUDGL� áHVDU�3ODWRQ�KXPRUMD� QL� UD]LVNRYDO
NRW� KXPRUMD�� SDá� SD� JD� MH� QDÈHO� QD� SRWL� GLDORJRY� NRW
QHNDM��NDU�UDVWH�L]�]PHGH�SRMPRY�LQ�NDU�MH�ODKNR�GREULQD
OH� PRGUHPX�� NL� JD� KXPRU� NRW� DODUP� RSR]RUL� QD� NRQ�
FHSWXDOQR� ]PHGR�� 3RÌHOMLYHJD� áORYHND� KXPRU� QLWL� QH
UD]YHVHOL� QLWL� QH� VWUH]QL�� áH� VH� QDQDÊD� QDQM�� 'U]QHPX
áORYHNX� KXPRU� MHPOMH�PRá�� VODYR� LQ� XJOHG�� 6PHÊQR� MH
]DQM�KXGR�UHVQR�

3ODWRQRY� KXPRU� MH� NRW� RNQR� GXÊH�� 2SUDYND� LPD� ]
XUHMHQRVWMR� GXÊH�� LQ� VLFHU� SUL� REOLNRYDQMX� WHPHOMQHJD
UD]SRORÌHQMD�� 9� PODGRVWQHP� YHVHOMX� �SDLGrD�� GR� LJUH
KXPRU� QL� OH� PDQLIHVWDFLMD� RGUDÊáDQMD�� SDá� SD� WXGL
RGNULYDQMH�PRGURVWL��3UHYHOLND�UHVQRVW�Y�Y]JRML�Y�PODGLK
QDMHGD� VPLVHO� ]D� KXPRU�� 3ODWRQRY� QDáLQ� SLVDQMD� Y
GLDORJLK�RGOLáQR�SRNDÌH�QD�UD]OLNR�PHG�OMXGPL��NL�LPDMR
VPLVHO� ]D� KXPRU� �LQ� MLP� KXPRU� QH� PRUH� ÊNRGLWL��� LQ
OMXGPL��NL�JD�QLPDMR��VH�QH�]QDMR�SRJRYDUMDWL� LQ� MLK�KX�
PRU� UD]NULQND� NRW� SUHWLUDQR� UHVQH� OMXGL� �SULP�� 'UÊDYD
�����D�� ,�� ������� NL� NDU� QDSUHM� QHNDM� UD]ODJDMR�� =DWR� MH
ODKNR�KXPRU�SUHGPHW�PRGUHáHYHJD� UD]LVNRYDQMD� OH�� áH
UD]EUHPHQL� SUHYHOLNR� UHVQRVW� LQ� REUQH� SR]RUQRVW
GUXJDP�� QH� GD� EL� V� WHP� SUL]DGHO� LVNDQMH� UHVQLFH�� 'D
3ODWRQX� KXPRU� UHV� QL� ELO� QDMEROM� YÊHá�� SRNDÌH� VDP� ]
QHVWULQMDQMHP�V�6RNUDWRP��7RGD�6RNUDW� MH�NULWLßQD�PDVD�
NL� VH� MH� GREUR� ]DYHGD�� àH� MH� 3ODWRQRY� LGHDO� VYHW� EUH]
]PHGH��EUH]�QHVRUD]PHULM�LQ�EUH]�KXPRUMD��SUL�áHPHU�MH
KXPRU�]QDPHQMH�QHSRSROQHJD� VYHWD�� ÊH�QH�SRPHQL��GD
VH�VUDPXMH�REÌDORYDQMD�YUHGQHJD�GHMVWYD��GD�VPR�OMXGMH
]PHGHQL��VDM�EL�VH�V�WHP�RGUHNHO�VYRMHPX�XáLWHOMX�

+8025�9�69(7(0�3,608

=D�SROMVNHJD� ILOR]RID�/HV]HND�.RODNRZVNHJD��PRUGD
QDMEROM� ]QDQHJD� SR� VYRML� XQLáXMRáL� NULWLNL� PDUNVLVWLáQH
GRNWULQH�NRW� IDUVH� áORYHNRYHJD� VDPRSRERÌDQVWYHQMD�� MH
DQWURSRORJLMD� HGLQD� YHGD�� NL� MH� ]PRÌQD� GRJRGNH� Y
áORYHÊNL�]JRGRYLQL�SRMDVQLWL�QD�áORYHNX�UD]XPOMLY�QDáLQ�
7R� QL� RáLWHN� YHUVWYRP� LQ� YHUVNL� NXOWXUL�� GD� VL� QH� SUL]D�
GHYDMR� L]UD]LWL�� NDU� áXWLMR� Y� VSRURáLOX� EHVHGH�� SDá� SD
QMLKRYHPX� L]PLNDQMX� L]]LYRP� GRVOHGQLK� DWHLVWRY� LQ
DJQRVWLNRY�� NL� RG�YHUVWHY� QH�]DKWHYDMR� QLá�PDQM� LQ� QLá
YHá�NRW�WR��GD�EL�XSRÊWHYDOD�áORYHÊNR�L]NXÊQMR�R�VYHWX��Y
NDWHUHP� QL� %RJD�� 3R� OHWX� ����� VR� VH� QDNRSLáLOL� SUHG�
VRGNL�]RSHU� LQVWLWXFLRQDOL]LUDQD�YHUVWYD� LQ� YHUVNR�SRJR�
MHQH�NXOWXUH��]RSHU�DKLVWRULáQH�LQWHUSUHWDFLMH�áORYHND��SD
WXGL� ]RSHU�GUXÌEHQH�GRNWULQH�� NL�GD� VR� VH� L]RJQLOH� áOR�
YHÊNL�ÊLENRVWL��VH�]DGRYROMLOH�V�WUDGLFLRQDOQLPL�UD]ODJDPL
LQ� WDNR�SRVWDOH� �DEVXUGQH����1D�GUXJL� VWUDQL�SD� MH�+DQ�
QDK� $UHQGW� ÌH� Y� ÊHVWGHVHWLK� LQ� VHGHPGHVHWLK� OHWLK� ���
VWROHWMD� REÊLUQR� SLVDOD� R� GHMVWYX�� ]DNDM� MH�PHG� UD]LVNR�
YDOFL� KXPRUMD� WDNR� YHOLNR� MXGRYVNLK� DYWRUMHY�� LQ� WUGLOD�
GD�MH�WR�]QDPHQMH�VSHFLILáQH�L]NXÊQMH�-XGRY�NRW�OMXGVWYD
EUH]� GRPRYLQH�� EUH]� YNOMXáHQRVWL� Y� GUXÌER� LQ� NRW� SR�
WHQFLDOQR� YHGQR� VXPOMLYLK� OMXGL�� +HUVKH\� )ULHGPDQ� Y
UD]SUDYL�R� KXPRUMX� Y� 6YHWHP�SLVPX� L]ELUD� WR� WHPR� NRW
UHWRULáQR�YSUDÊDQMH�]DUDGL�QHYHUMHWQHJD�URMHYDQMD�L]UDHO�
VNHJD� QDURGD� Y� SXÊáDYL�� 5D]SUDYR� ]DáQH� ]� DEVWUDNWQR
SUHGSRVWDYNR��áHÊ�GD� MH�REVWRM�KXPRUMD� Y� 63� VWYDU� SUH�
SULáDQMD� LQ� XJDQN�� QH� UD]YLGQRVWL�� LQ� GD� JUH� ]D� QDáLQ
EUDQMD�WHNVWD��àH�VR�HQL�HQHUJLáQR�RGNODQMDOL�PLVHO��GD�EL
6YHWR� SLVPR� YVHERYDOR� KXPRU�� NRW� QD� SULPHU� /XFLHQ
3ULFH� �������� SD� VR� GUXJL�� QD� SULPHU� ,VUDHO� .QR[�� WUGLOL�
GD� MH� Y� 6YHWHP� SLVPX� YHOLNR� KXPRUMD�� ]ODVWL� LURQLMH
�+\HUV��������� LQ� VLFHU� NRW� GRND]� HGLQVWYHQH� ]JRGRYLQ�
VNH�L]NXÊQMH�GYRERMD�PHG�LQWHUHVL�QDURGD�GUXÌEH�LQ�GR�
VWRMDQVWYRP�SRVDPH]QLND��3UHURNL�QDM�EL�XSRUDEOMDOL�LUR�
QLMR�]RSHU� ]DSHOMHYDQMH� VRVHGQMLK�SRJDQVNLK�FLYLOL]DFLM�
VDUND]HP�LQ�VDWLUR�]RSHU�KXGREQH� OMXGL� LQ�PDOLNRYDOFH�
SD� WXGL� GUXJH� REOLNH� KXPRUMD�� GD� EL� SRXGDULOL� SRPHQ
RVHEQH�L]NXÊQMH�

0LVHO��GD�VH�WXGL�%RJ�VPHML���WR�VH�YHáNUDW�RPHQMD�Y
SVDOPLK� �3V� ����� ������� ������ ��� QH� RPHQMD� YHVHOHJD
VPHKD�� SDá� SD� VDUNDVWLáHQ� LQ� ]DVPHKOMLY� QDáLQ� UD]NULQ�
NDYDQMD� QDáUWRY� �]OREQLK�� OMXGL�� 6YHWRSLVHPVNL� KXPRU
WXGL� VLFHU�QL� ]DEDYHQ��1MHJRY�RVQRYQL� QDPHQ� MH� RGNUL�
YDWL� UHVQLFR� R� áORYHNX� LQ� ÌLYOMHQMX�� ]ODVWL� SD� UD]NULQ�
NDYDWL� VUDPRWQRVW� ]OD� LQ� PDQLSXODFLMH� ]� OMXGPL� LQ� QML�
KRYLPL�SUHSULáDQML��7X�QDOHWLPR�QD� L]UHGQR�SR]QDYDQMH
áORYHNRYHJD� RVHEQRVWQHJD� XVWURMD� WHU� QD� L]MHPQR
RSR]LFLMR�PHG�SRVDPH]QLNRP��SUHURNRP�� LQ�GUXÌER��NL
MR� VLPEROL]LUD� NUDOM�� .D]QRYDOQH� PHWRGH� VH� ]DWR� SR�
VOXÌXMHMR�KXPRUQLK�PHKDQL]PRY��]ODVWL�LURQLMH��NHU�VLFHU
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QH� EL� ELOR� PRJRáH� VSRGNRSDWL� VLVWHPD�� )ULHGPDQ� KX�
PRUMD� QH� RSUHGHOMXMH� ]� RELáDMQLPL� SRMPL� LQ� WXGL� QLPD
QDPHQD� QDÊWHYDWL� KXPRUQLK� PHVW� �áHSUDY� MLK� YVHHQR
QDÊWHMH�YHá�NRW�VWR���SDá�SD�SRND]DWL��GD�MH�6YHWR�SLVPR
SUHSRMHQR�V�KXPRUMHP�NRW�]DY]HWRVWMR�]D�SRVDPH]QLND�
2ELáDMQR� JUH� ]D� L]UD]LWD� QHVNODGMD� PHG� EHVHGDPL� LQ
GHMDQVNLP� SRORÌDMHP�� 7DN� MH� QD� SULPHU� VWDYHN� Y� ��0]
������� �$OL� PDU� QL� ELOR� JURERY� Y� (JLSWX�� GD� VL� QDV
RGSHOMDO��GD�XPUHPR�Y�SXÊáDYL"��$OL�SD�PRUGD�GRJRGHN
�R]GUDYLWYH� KURPHJD�� Y� 1RYL� ]DYH]L�� NL� JD� RSLVXMHMR
HYDQJHOLVWL� �0U���������0W��������/N������������Y�NDWH�
UHP� MH� ELO� QDáUWRYDQ� VSRSDG�PHG�GUXÌEHQLP� VLVWHPRP
LQ�-H]XVRYR�RVHER�

-RKQ�0RUUHDOO��������PHQL��GD�KXPRU�UD]EUHPHQMXMH
SUHWLUDQR� UHVQRVW� GRJRGNRY�� QH�PLVOL� SD� NRW� )ULHGPDQ�
GD�MH�%RJ�V�VPLVORP�]D�KXPRU�OMXGHP�EOLÌML��SULP����0]
����� VO���� 9LGL�� QD� NDNR� QHSULáDNRYDQ� QDáLQ� VH� �� REL�
áDMQR�]QRWUDM�L]YLUQHJD�SRPHQD�EHVHGH��NL�MR�NGR�L]UHáH
QHKRWH���RGNULMH�áORYHNRY�]QDáDM��NL�JD�NGR�ÌHOL�SULNULWL�
LQ� V� WHP�XJRWRYL� SUDYLOD�� SR� NDWHULK� QDVWDMD� QRY� QDURG�
=D�)ULHGPDQD� MH�SRVHEQR�]QDPHQMH�KXPRUMD�RGSLUDQMH
WHÌNLK� WHP�V�VSUDÊHYDQMHP� �SULP����0]��������0U������
5D]LVNDYH� KXPRUMD� Y� ]JRGRYLQL� SRVHEQH� YHUVNH� L]NXÊ�
QMH��NL�MR�QL]D�6YHWR�SLVPR��VR�SR�QMHJRYHP�L]]LY�]D�QDÊ
áDV�� NL� MH� SUHSRMHQ� ]� QHQDYDGQR� UHVQRVWMR�� V� SRVWDY�
OMDQMHP�PHULO� PLQLPDOQH� UD]XPQRVWL� LQ� ]� XQLáHYDQMHP
L]URáLOD�� .R� QDYDMD� KXPRUQH� VLWXDFLMH�� QD� SULPHU� 6DULQ
VPHK� ��� 0]� ����������� $EUDKDPRY� QDNXS� ]HPOMH� ]D
6DULQ�JURE����0]������������UD]OLNR�PHG���0]������LQ��
0]������WHU�]JRGER�]�%LOHDPRYR�RVOLFR��NL�JRYRUL����0]
��������LQ�GUXJH��SRNDÌH��NDNR�SRPHPEQR�MH�áORYHNRYR
ßORYHÈNR�SULáDNRYDQMH��.RW�SULPHU�QDYDMD� -RQRYR�]JRG�
ER�� NL� MR� MXGMH�SR�FHOHP�VYHWX�EHUHMR�RE�SUD]QLNX� MRP
NLSXU����0]������Y�QMHM�QH�YLGL�OH�SDURGLMH�QD�SUHURÊWYR�
SDá�SD�QDSHWRVW�Y�áORYHNX��NL�MH�PHQLO��GD�EL�ODKNR�%RJX
XEHÌDO�]�ODGMR��LQ�VNRUDM�Y�LVWL�VDSL�YHUMHO�Y�YVHJD�VHGHP
EHVHG�GROJR�SUHURNER���ÉH�ÊWLULGHVHW�GQL� LQ�1LQLYH�ERGR
SRNRQáDQH���-RQ�������7D�KXPRU�QLPD�QDPHQD�VSUDYOMDWL
Y�VPHK��]ODVWL�QLPD�QDPHQD�ÊH�EROM�SUL]DGHWL�áORYHND��NL
JD�MH�XGDULOR�ÌLYOMHQMH�LQ�MH�VDP�NULY�]D�QHVUHáR��áHSUDY
Y�6YHWHP�SLVPX�REVWDMDMR�WXGL�PHVWD�áUQHJD�KXPRUMD���
0]��������LQ�WUDJLáQH�LURQLMH����0]��������

0,1,0$/1$�5$&,21$/1267

0LQLPDOQD� UDFLRQDOQRVW� MH� SRJRM�� NL� VH� SRVWDYOMD
SRVDPH]QLNRP��áH�KRáHMR�YVWRSLWL�Y�QRYR��W��L��OLEHUDOQR
GUXÌER��7R�QL�GUÌDYD�Y�GUÌDYL��SDá�SD�VLVWHP�SULRULWHW��Y
NDWHUHP� GREULQH�� NL� ]DJRWDYOMDMR� EODJRVWDQMH�� QD� YLGH]
]DPHQMD� VYRERGD�� 1D� SULRULWHWR� VYRERGH� Y� WHP� NRQ�
WHNVWX�QH�JOHGDPR�Y� VPLVOX�FLOMHY� L]YLUQHJD� OLEHUDOL]PD
����LQ�����VWROHWMD��Y�NDWHUHP�MH�ELOD�VYRERGD�SUHGYVHP
FLOM�� SDá� SD� Y� VPLVOX� VRGREQHMÊLK� GUXÌEHQLK� WHRULM�� Y
NDWHULK� VYRERGD� QDVWRSD� NRW� YLU� �UHVRXUFH��� V� NDWHULP
GRVHJDPR� GUXJH� GUXÌEHQH� FLOMH�� QD� SULPHU� GUXÌEHQR
SUDYLáQRVW��LQ�VH�L]RJLEDPR�PHWRG�SULVLOH��3RPHQ�SUDYLF

QLPD�OH�SULPHUOMLYH��WHPYHá�DEVROXWQR�SUHGQRVW��1D�SUYL
SRJOHG� VH� ]GL�� GD� MH� SRJRMHYDQMH� SUDYLF� ]� PLQLPDOQR
UDFLRQDOQRVWMR� DEVXUG�� 7RGD� SRGUREQHMÊL� SRJOHG� SRYH�
GD� LPD� SRVDPH]QLNRYD� RVHEQD� VYRERGD� ]DUDGL� GUXJLK
VSRVREQRVWL�SULPHUOMLY�SRPHQ��LQ�VLFHU�]ODVWL�]DWR��NHU�MH
SRVDPH]QLNRYD�VYRERGD�OH�SUHGQRVW�Y�GUXÌEL��SRGREQR
NRW� ]DGRYROMHQH�HNRQRPVNH�SRWUHEH���'D�EL� VH� L]RJQLOL
QHVSRUD]XPX��MH�WUHED�SRMDVQLWL��GD�MH�SULRULWHWD�VYRERGH
LQ�SUDYLF�SRPHPEQD�]D�SROLWLßQR�UD]VRGQRVW�R]LURPD�]D
DNWLYQR� GUÌDYOMDQVWYR� �6HQ�� ������ �������� àHSUDY� EL� VL
ÌHOHOL�� GD� EL� ELOR� UDYQR� REUDWQR� LQ� EL� ELOD� VYRERGD
SRVDPH]QLNRYD� SUHGQRVW� Y� GUXÌEL� ]D� GRVHJR� QMHJRYLK
RVHEQLK� FLOMHY�� MH� SRORÌDM� DVLPHWULáHQ�� SRVDPH]QLNRYR
SUHGQRVW� Y� GUXÌEL� ]DJRWDYOMD� QMHJRY� GRKRGHN� LQ� GUXJH
VSRVREQRVWL�� PHG� NDWHULPL� MH� WXGL� PLQLPDOQD� UDFLRQDO�
QRVW�� 7R� YSUDÊDQMH� MH� SRPHPEQR� Y� RNROMX�� Y� NDWHUHP
LJUDMR�VYRERGD�LQ�SUDYLFH�NRQVWLWXWLYQR�YORJR�

7R��GD�VH�(YURSD�Y�WHPHOMQLK�GRNXPHQWLK�VNOLFXMH�QD
GRVWRMDQVWYR�áORYHÊNH�RVHEH��áHSUDY�SRMHP�RVHEH�Y�WHP
NRQWHNVWX� �ÊH�� QL� GHILQLUDQ�� LPD� /H]VHN� .RODNRZVNL� ]D
]DWLVNDQMH�RáL�SUHG�UHDOQRVWMR��3R�QMHJRYHP�JUH�]D�DQD�
KURQL]HP�PHG�UD]YRMHP�]QDQVWYHQR�WHKQLáQHJD�VYHWD�LQ
NRPXQLNDFLMVNLK�WHKQRORJLM�QD�HQL�VWUDQL�WHU�UD]YRMHP�QD
GUXÌEHQR�HWLáQHP�� NXOWXUQHP� LQ� YHUVNHP� SRGURáMX�� SD
WXGL� ]D�REáXWHN�EHGH� LQ� VWUDKX� ]DUDGL� QHVRáDVQRVWL�� 7R
SD�RGJRYDUMD�REáXWOMLYRVWL� LQ� GYRPRP�R� LGHML� HYURSVNH
NXOWXUH��NHU�VH��QD�QHNDWHULK�SUHGQRVWQLK�SRGURáMLK�SRWH�
JXMH� ]D� YHáYUHGQRVW�� �.RODNRZVNL�� ������ ������ 3UL� WHP
QH� SUHVHQHáD�� GD� VH� NRW� ]QDPHQMH� QDSUHGND� LQ� JOREDO�
QHJD� ÊLUMHQMD� ]QDQMD� SRXGDUMDMR� ]ODVWL� QDUDYRVORYQH�� WR
MH�QHOLQJYLVWLáQH�YHGH�

àHSUDY� MH�PLQLPDOQD� UDFLRQDOQRVW�� NL� MR� MH� PRJRáH
PHULWL��SRGUHMHQD�GUXÌEHQLP�PHULORP�PRGHUQH�GUXÌEH�
NL�SULVHJD�QD�EODJRVWDQMH��JRYRUL�SD�R�VYRERGL�� MH�XUDY�
QRWHÌHQ� SRPHQ� WHJD� SRMPD� RGYLVHQ� RG� RKUDQMDQMD� MH�
]LNRY� R]LURPD� RG� NRPXQLNDFLMH�� NL� RSUHGHOMXMH� RVHER
]XQDM� YVDNUÊQLK� QDPHQRY�� .OMXáQL� HOHPHQW� Y� VHGDQML
XSRUDEL�SRMPD�RVHEH�SD� MH�QDPHQ��RVHED� MH� VXEMHNW��NL
LPD�QDPHQH�R]LURPD�UDYQD�]�QDPHQRP��1DPHQ�UD]ODJD
RVHER�]�YLGLND�SULKRGQRVWL��7R� MH�YVHNDNRU� YHOLN�RGPLN
RG�SUHSULáDQMD��GD�VH�áORYHN�URGL�NRW�RVHED��GD�MH�RVHED
JOHGH�QD�L]YRU��QH�QD�FLOM��GD�SUHMPH�LPH�LQ�SULLPHN��NRW
6ORYHQHF�LSG��0LQLPDOQD�UDFLRQDOQRVW�MH�GLDJQR]D�áDVD�
Y� NDWHUHP� VH� DEVROXWQD� SULRULWHWD� VYRERGH� LQ� SUDYLF� OH
L]MHPRPD� REUDYQDYD� NRW� SRVDPH]QLNRYD� VSRVREQRVW� Y
GUXÌEL��VSRVREQRVW�]D�L]ELUR��YHáLQRPD�SD�NRW�SUHGQRVW
GUXÌEH��NL�MH�SULPHUOMLYD�QMHQL�HNRQRPVNL�XVSHÊQRVWL�

1DMPDQM��NDU�ODKNR�SULáDNXMHPR��MH�QHXMHPDQMH�PHG
OHJLWLPDFLMVNR�SRGODJR��QD�NDWHUL� WHPHOML� áORYHNRYR�GR�
VWRMDQVWYR�LQ�SUDYLFH��LQ�]DXSDQMHP�SRVDPH]QLNX��6�WHP
VH�PHG� GUXJLP� XNYDUMD� WXGL�5HVROXFLMD� R� QDFLRQDOQHP
SURJUDPX� L]REUDÊHYDQMD� RGUDVOLK� Y� 56� �������� NR� VH
VRRáD�V�SUREOHPRP� UD]OLáQLK� WLSRY�QHSLVPHQRVWL�� 3ROR�
ÌDM�MH�KXPRUHQ��D�QL�VPHÊHQ��0HWRGRORÊND�SUHGSRVWDYND
L]UDÌDQMD� RVHEH� NRW� SULSLVRYDQMH� LQWHQFLRQDOQRVWL� MH
GRPQHYD��GD�RVHED�UD]SRODJD�]�XVWUH]QLP�SUHSULáDQMHP�
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GD� YHáLQRPD� UDYQD� UD]XPQR� LQ� ]� QDPHQRP�� 2VHED
�VXEMHNW��PRUD�L]UDÌDWL�GRORáHQR�PHUR�UD]XPQRVWL��VLFHU
ML� QL� PRJRáH� QLWL� SULSLVDWL� QDPHQRY� QLWL� MH� QL� PRJRáH
LQWHUSUHWLUDWL� ]� YLGLND� LQWHQFLRQDOQRVWL�� àHSUDY� SRJRM� QL
SRSROQD�� SDá� SD� UHODWLYQD� R]LURPD� PLQLPDOQD� UD]XP�
QRVW��SD�SUHYHUMDQMH�QD� WHPHOMX� LQWHQFLRQDOQRVWL�YVHHQR
QDMEROM�SUL]DGHQH�NRPXQLNDELOQRVW�GUXÌEHQLK� LQ�NXOWXU�
QLK�REOLN��0LQLPDOQD� UD]XPQRVW� SUDNWLáQR�XVWUH]D� GYH�
PD�FLOMHPD��LQ�VLFHU�GD�ODKNR�Y�VWDYNLK��NL�MLK�RVHED�JR�
YRUL�� QDMGHPR� SRPHQ�� LQ� GD� ODKNR� RVHER� SUHVRMDPR� ]
YLGLND� LQWHQFLRQDOQRVWL�� 0LQLPDOQD� UD]XPQRVW� PRUD
XVWUH]DWL�SRJRMHP�LQWHQFLRQDOQH�LQWHUSUHWDFLMH��7HRUHWLá�
QR� SRVWDYOMDQMH� SULRULWHWH� VYRERGL� LQ� SUDYLFDP� WHU� QML�
KRYR�SUDNWLáQR� UD]XPHYDQMH�áUSDWD� WRUHM� L]�GYHK�GRNDM
UD]OLáQLK�ED]�

,]� WHJD� VOHGL�� GD� MH� �REVHJ�� Y� NDWHUHP� PRUDMR� ELWL
RVHEH�UD]XPQH��PRJRáH�GRORáLWL�V�SRJRML�IRUPDOQH�DQD�
OL]H��NL�PRUDMR�ELWL�L]SROQMHQL��GD�ODKNR�RVHEL�SULSLÊHPR
QDPHQH�� �6FKXPDFKHU�� ������ ����� 7R� YSUDÊDQMH�� áH� MH
PRJRáH�YQDSUHM�GRORáLWL�PLQLPDOQL�SUDJ� UD]XPQRVWL�� NL
JD�PRUDMR�L]SROQLWL�RVHED��GD�ML��GUXÌED��SULSLÊH�QDPHQH
R]LURPD�MR�SUHVRMD�]�YLGLND�LQWHQFLRQDOQRVWL��ODKNR�L]UD�
]LPR� WXGL� GUXJDáH�� -H�PRJRáH� ]� EHVHGR� GRORáLWL�PHMR�
QD� NDWHUL� VH� ]DáQH� QHUD]XPQRVW� �LUDFLRQDOQRVW�� LQ� QD
NDWHUL�VXEMHNW�L]JXEL�VWDWXV�RVHEH"

3UL�GRORáDQMX�SUDJD�PLQLPDOQH�UDFLRQDOQRVWL�QDVWDQH
YHOLN�SUREOHP��IRUPDOQD�DQDOL]D�UDFLRQDOQRVWL�QDPUHá�QL
SULPHUQD�]D�EHVHGQR�XJRWDYOMDQMH�LUDFLRQDOQRVWL��'R�QH�
NH�PHUH�MH�WR�PRJRáH�L]UD]LWL�V�ÊWHYLONDPL��7RGD�ÊWHYLONH
UD]XPHPR� VDPR� NRW� ÊWHYLONH�� V� SRPHQL�� NL� MLP� MLK
GRGDMDPR�� ÊWHYLORP� VSUHPHQLPR�SRPHQ�� 3ROHJ� WHJD� VR
UD]OLáQL� WHVWL�PLQLPDOQH� UDFLRQDOQRVWL�� SUL� NDWHULK� QL� ÊOR
]D� XJRWDYOMDQMH� LQWHOLJHQáQHJD� NYRFLHQWD�� SRND]DOL�� GD
VH� OMXGMH��áH�QH�áXWLMR� OHJLWLPDFLMVNHJD�]DOHGMD��SUDYLOR�
PD�QH�RGORáDMR�SR�SUDYLOLK�UD]XPQRVWL�DOL�YHUMHWQRVWL��9
WHVWLK�MH�ELOR�UDFLRQDOQR�WR��NDU� MH�XVWUH]DOR�SUDYLORP�LQ
FLOMHP�� LUDFLRQDOQR�� NDU� MH� ELOR� VWRUMHQR� EUH]� Y� SULKRG�
QRVW� XVPHUMHQLK� SUDYLO�� 3ROHJ� WHJD� VH� MH� YHOLN� GHO� WHVWD
RGYLMDO�QD�ÊWHYLOLK��$QDOL]H�WHVWRY�VR�SRND]DOH��GD�RVHEH�
NL�VR�VRGHORYDOH�SUL� WHVWLK��YHáLQRPD�QLVR��GRYROM��UD]X�
PHOH� SUDYLO�� 7HVWL� VR� SRND]DOL�� GD� JUH� YVDM� ]D� GYD� UD]�
OLáQD�SRMPD� UD]XPQRVWL��]D� VWDQGDUGH� UD]XPQRVWL� LQ� ]D
SRJRMH�UD]XPQRVWL��GD�SD� MH�SUHYHUMDQMH� UD]XPQRVWL�NRW
LQWHUHVRY�RVHEH�JURWHVNQR��6WDQGDUGQR� UD]XPQR� MH� WLVWR
REQDÊDQMH�� SUL� NDWHUHP� VXEMHNW� XSRUDEOMD� SUDYLOD� WDNR�
GD�JD� MH�PRJRáH� LQWHUSUHWLUDWL� ]� YLGLND� LQWHQFLRQDOQRVWL
�UD]XPQRVWL���áORYHN��NL�UDYQD�Y�QDVSURWMX�V�VWDQGDUGL��MH
QHUD]XPHQ��LUDFLRQDOHQ���=�R]LURP�QD�SRJRMH�UD]XPQR�
VWL� MH� UD]XPQD�RVHED� WLVWD�� NL� XVWUH]D� SRJRMHP� �QDSUDYL
L]SLW���RVHED��NL�QH�XVWUH]D�� MH�QHUD]XPQD��DUDFLRQDOQD��
3UL� SRJRMLK� UD]XPQRVWL� MH� UDYHQ� ]DKWHYDQH� UD]XPQRVWL
QLÌMD� NRW� SUL� VWDQGDUGLK� UD]XPQRVWL�� SRVWDYOMD� SD� VH
YSUDÊDQMH��DOL�MH�PRJRáH�YQDSUHM�GRORáLWL�VWDQGDUGH�R]L�
URPD�SRJRMH� UD]XPQRVWL�� NL� MLK�PRUDMR� L]SROQLWL� RVHEH�
GD�MLK�LPHQXMHPR�UD]XPQH��=�YLGLND�GRVWRMDQVWYD�RVHEH
SR� URMVWYX� MH� RGJRYRU� SUHSURVW�� ]DKWHYDWL�� QDM� VXEMHNW

XVWUH]D� VWDQGDUGRP� UD]XPQRVWL�� GD� VL� RKUDQL� VWDWXV
VXEMHNWD� � �RVHEH��� MH�QHXSUDYLáHQR��*OHGH�SRJRMHY� UD�
]XPQRVWL� MH�RGJRYRU�GUXJDáHQ�� WRGD� WXGL� WX� áXWLPR��GD
MH�VH]QDP�LUDFLRQDOQLK�PLVOL��EHVHG�LQ�GHMDQM�ÌH�QDSLVDQ�
2GWRG� 6SDHPDQQRY� LURQLáHQ� ILOR]RIVNL� SRVNXV� R� UD]OLNL
PHG�QHNDM�LQ�QHNRP��6SDHPDQQ��������

5DOSK� 6FKXPDFKHU� MH� NRW� HNVSHULPHQWDOQL� SVLKRORJ
]HOR� NULWLáHQ� GR� ]DKWHYH�� GD� QDM� EL� ELOD� VSRGQMD� PHMD
SRJRMHY�UD]XPQRVWL�VLFHU�IOHNVLELOQD��D�ÊH�YHGQR�RGORáX�
MRáD� �6FKXPDFKHU�� ������ ����� LQ� GD� QDM� EL� VH� KHUPH�
QHYWLáQR�QDáHOR��NL�EL�NULWLáQR�RSRUHNDOR�]DKWHYL�SR�WUG�
QHP� VH]QDPX�PLQLPDOQLK� VWDQGDUGRY� UD]XPQRVWL�� LPH�
QRYDOR�QDßHOR�ßORYHßQRVWL�� Y� WHP�SULPHUX� QDM� EL� RVHED
L]SROQLOD� QHNDM�� QH� SD� YVHK� QLWL� QH� YQDSUHM� GRORáHQLK
VWDQGDUGRY� L]� FHORWQHJD� VH]QDPD�� YHQGDU� OH� Y� VPLVOX
GUXÌEHQH� YNOMXáHQRVWL� LQ� YNOMXáHYDQMD� Y� DNWLYQR� GUÌDY�
OMDQVWYR��1D�WD�QDáLQ�EL�VH�ODKNR�SRVDPH]QH�RVHEH�PHG
VHERM� RáLWQR� UD]OLNRYDOH�� QH� GD� EL� MLK� R]QDáLOL� ]D� DUD�
FLRQDOQH�R]�� LUDFLRQDOQH��9VDN�áORYHN�EL�PRUDO�ÌH�YQD�
SUHM� YHGHWL�� GD�]� L]SROQMHYDQMHP�NULWHULMHY� QH�NRFND� ]D
VWDWXV�RVHEH��áHSUDY�QL�UD]XPHO�VSRURáLOD�LQ�áHSUDY�QMH�
JRYLK�]PRÌQRVWL�QL�ELOR�PRJRáH�LQWHQFLRQDOQR�LQWHUSUH�
WLUDWL��0HQL�QDPUHá��GD�EL� OMXGMH��NL� VR� WDNR�JOHGH� VWDQ�
GDUGRY� NRW� JOHGH� SRJRMHY� UDFLRQDOQRVWL� GRVHJOL� LGHDOQR
UDYHQ��GUXJH�SUHM�RSUHGHOLOL�NRW� UD]XPQH��NRW� WLVWL��NL�EL
]DáXWLOL�� GD� LJUDMR� ]D� VYRM� VWDWXV�� ]ODVWL� SD�� áH� QH� EL
UDYQDOL� Y� LQWHUHVX� GUXÌEH�� 7R� QH� JRYRUL� OH� Y� SULG� KHU�
PHQHYWLáQHPX� QDáHOX�� SR� NDWHUHP� MH� áORYHN� RVHED� SR
QDUDYL� �SR�URMVWYX���SDá�SD� WXGL� UD]NULYD�QHVPLVHO��áH�EL
PRUDOD� RVHED� SULGRELWL� VWDWXV� ÊHOH� V� SULODJRGLWYLMR� VWDQ�
GDUGRP� UD]XPQRVWL�� 1D� WHM� RVQRYL� MH� ODKNR� SUHL]NXV
UD]XPQRVWL� QHNRUHNWHQ� ]DUDGL� QHXMHPDQMD� SUHLVNRYDOFD
LQ� SUHLVNRYDQH� RVHEH�� QH� SD� ]DUDGL� SUHODKNLK� DOL� SUH�
WHÌNLK�QDORJ��àHSUDY� VL� QL� WHÌNR� ]DPLVOLWL� NRQWHNVWRY�� Y
NDWHULK� EL� ODKNR� XSUDYLáHQR� ]DKWHYDOL� PDNVLPDOQR� UD�
]XPQRVW� �DSOLNDFLMD� SUDYLO� LQ� QMLKRYD� XWHPHOMLWHY��� MH� Y
YHáLQL� NRQWHNVWRY� PLQLPDOQD� UD]XPQRVW� VWYDU� SUHLVNR�
YDOFHY��QH�SUHLVNRYDQLK�RVHE��$SOLNDFLMD�GRORáHQLK� VWR�
SHQM� UD]XPQLK�]DKWHY�NRW�SRJRMHY�QDPHUQHJD� UDYQDQMD
VH� QH� EL� VPHOD� ]JRGLWL� ]XQDM� NRQWHNVWD�� Y� NDWHUHP� WD
RVHED�ÌLYL��3UREOHP�HQRXPQHJD�SRYH]RYDQMD�UD]XPQR�
VWL�LQ�UD]XPVNRVWL��LQWHQFLRQDOQRVWL��MH��GD�VH�ODKNR�RVHED
]XQDM�VYRMHJD�GUXÌEHQHJD�NRQWHNVWD�GH� IDFWR�]QDMGH�QD
VH]QDPX�QHUD]XPQLK�

1DPHVWR� WHJD� 6FKXPDFKHU� SUHGODJD�� QDM� EL� SUL� YVD�
NHP�SUHYHUMDQMX� UD]XPQRVWL�SUHPLVOLOL�� NDNR� VH� MH�Y� VR�
GREQL� GUXÌEL� VSORK� SRMDYLOD� LGHMD� SUHYHUMDQMD� LQ� SRJR�
MHYDQMD� VWDWXVD� RVHEH��0HQL�� GD� MH� HGHQ� RG� SUHPRáQLK
UD]ORJRY�W��L��QRYD�GUXÊED��Y�NDWHUR�VH�QH�URGLÊ��DPSDN�VL
YDQMR� VSUHMHW�� ÉLEND� WRáND� SRVWDYOMDQMD� SRJRMHY� UD]XP�
QRVWL�MH�]HOR�YHUMHWHQ�QHVSRUD]XP�JOHGH�YLÊLQH�PLQLPDO�
QHJD� SUDJD�� WR� SD� LPD� ODKNR� ]D� SRVOHGLFR� QHNRUHNWQR
REUHPHQMHYDQMH� RVHE�� NL� VLFHU� VRGHOXMHMR� SURVWRYROMQR�
1H� JUH� ]D� YLÈLQR� SUDJD�� SDá� SD� ]D� WR�� GD� VH� áORYHN
VSRWDNQH�QD�PDMKQL�RYLUL��0HGWHP�NR�PHULOD�UD]XPQRVWL�
V�NDWHULPL�MH�PRJRáH�GRND]DWL��GD�MLK�áORYHN�QH�EL�PRJHO
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XUHVQLáLWL�� QH� GD� EL� ELO� QRVLOHF� QDPHQRY�� QHGYRPQR
REVWDMDMR� LQ� VR� YáDVLK� QXMQD�� WR� QLVR� VWDQGDUGL� UD]XP�
QRVWL��SDá�SD�SRJRML�� V�SRPRáMR�NDWHULK� MH� ÊHOH�PRJRáH
SUHSR]QDWL�NDQGLGDWH�]D�WHÌMH�QDORJH�

3RJRMHYDQMH� VWDWXVD� RVHEH� V� SUHL]NXVRP� UD]XPQRVWL
MH�HQR�RG�RáLWQLK�UD]SRWLM�Y�VRGREQL�FLYLOL]DFLML�LQ�YHOLND
RYLUD� SUL� NRPXQLNDELOQRVWL� NXOWXUH�� *UH� OH� ]D� QRYR� WR�
SRJUDILMR� DYWVDMGHUMHY� �WXMFL�� FLJDQL�� MXGMH�� EUH]SRVHOQL�
QHÌHOHQL� RWURFL�� VWDUL�� VNUDWND� OMXGMH�� NL� MLP� GUXÌED� QH
]DXSD�DOL�VR�]DQMR�VWURÊHN���NL�MH�NUL]D�LGHMH�R�FLYLOL]DFLML
]QDQMD� R]LURPD� QMHQR� WYHJDQR� SUHSULáDQMH�� GD� ML� ER
]QDQMH�SULQHVOR�WXGL�VUHáR�

32*80��'$�6723,0�6�6723$/.(�=$�3/,1

6WHYH� /LSPDQ� �������� NL� MH� UD]LVNRYDO� KXPRU� PHG
MXGL� Y� áDVX� KRORNDYVWD�� SLÊH�� GD� MH� Y� áDVX� SRJURPRY
]RSHU� MXGH�Y�8NUDMLQL�NURÌLOD� �ÊDOD��R�NUÊáDQVNL�GHNOLFL�
NL�VR�MR�QDÊOL�XPRUMHQR�QD�XOLFL��-XGMH�VR�VH�NRW�GHÌXUQL
RVXPOMHQFL�]EDOL�SRJURPD�LQ�VH�WDNRM�]EUDOL�Y�VLQDJRJL�N
PROLWYL� LQ� SRVYHWX�� .R� VR� ÌH� VNRUDM� VNOHQLOL�� NDM� ERGR
VWRULOL��MH�Y�VLQDJRJR�SULWHNHO�QHNGR�L]�MXGRYVNH�VNXSQR�
VWL� LQ�]DNOLFDO�� �%UDWMH��YHVHOD�QRYLFD��8PRUMHQD�GHNOLFD
MH�ELOD�MXGLQMD���.�UD]LVNDYL�KXPRUMD�Y�VNUDMQLK�SRORÌDMLK
VR�SULWHJQLOH�L]NXÊQMH�V�NURQLáQR�EROQLPL�OMXGPL�WLN�SUHG
VPUWMR��NL�VR�RKUDQLOL�VPLVHO�]D�RVHEQR�GRVWRMDQVWYR�

'R�SRGREQLK�XJRWRYLWHY� MH�SULÊOD�+��$UHQGW�SUL� ÊWX�
GLMX� KXPRUMD� &KDUOLHMD� &KDSOLQD� �$UHQGW�� ������ ����
������3ULEOLÌQR�����(YURSHMFHY�WUSL�]DUDGL�DQNVLR]QRVWL
SUHG�QHJDWLYQLPL�GRJRGNL�Y�SULKRGQRVWL��9�XYRGX�N�SUYL
L]GDML� ,]YRUL� WRWDOLWDUL]PD� SUDYL�� GD� MH� NQMLJR� QDSLVDOD
�]RSHU�EUH]VNUEQL�RSWLPL]HP��SD�WXGL�]RSHU�QHVSDPHWQL
REXS�� �$UHQGW�������������ËHOMD� UD]XPHWL�YVH� ODKNR�SUL�
SHOMH� GR� WHJD�� GD� ]JRGRYLQR� LQWHUSUHWLUDPR� NRW� QHNDM
SRYVHP�EDQDOQHJD��.R�MH�DQDOL]LUDOD�MXGRYVNR�YSUDÊDQMH
LQ� JURWHVNQD� QHVRUD]PHUMD� PHG� Y]URNL� LQ� XáLQNL�� NL� VR
SULSHOMDOL� GR� KRORNDYVWD�� MR� MH�PDPLOD� VNXÊQMDYD�� GD� EL
]DUDGL� SULWLVNRY� SRSXVWLOD� JROHPX� SURFHVX� GH]LQWHJUD�
FLMH��NL�MH�SULY]HO�ODÌQR�SRGRER�]JRGRYLQVNH�YHOLáLQH�LQ
QXMQRVWL�� 7HGDM� VH� MH� ]DYHVWQR� RGORáLOD�� GD� ER� QMHQ
NULWHULM��FHORWQD�VWUXNWXUD�UHDOQRVWL���.DM� MH�V� WHP�PLVOLOD�
MH� $UHQGW� SRMDVQLOD� Y� HQHP� ]DGQMLK� LQWHUYMXMHY� OHWD
������NR�MH�JRYRULOD�R�MXGRYVWYX�NRW�R�SRVHEQL�L]NXÊQML
EOLÌLQH�PHG�OMXGPL�LQ�SLVDQR�EHVHGR��$UHQGW������������
=DQMR� MH� WR� SRPHQLOR� RKUDQLWL� ÌLY� VWLN� ]� PDWHUQLP
�QHPÊNLP�� MH]LNRP�� 3UHSOHWHQRVW� SROLWLáQLK�� GUXÌEHQLK�
JRVSRGDUVNLK�� NXOWXUQLK� LQ� YHUVNLK� GHMDYQLNRY� MH� SRND�
]DOD��GD�áORYHN�EUH]� L]NXÊQMH� L]YLUQHJD�SRPHQD�EHVHGH
�UHVQLFH��QH�EL�PRJHO�GRXPHWL�QLWL�GHVWUXNWLYQRVWL� WRWDOL�
WDUL]PD� QLWL� VYRMH� �WUDJLáQH�� PRáL� QLWL� NUKNRVWL� MDPVWHY
áORYHÊNHJD�GRVWRMDQVWYD�

3RJXP��GD�VWRSLÊ�V�VWRSDONH�]D�SOLQ��MH�SR�PQHQMX�WH
MXGRYVNH�DYWRULFH�� NL� MH� RSUDYLOD� WHPHOMLWR� DQDOL]R� DQWL�
VHPLWL]PD� LQ�GUXJLK� LGHRORJLM� ]DGQMLK�GYHK� VWROHWLM�� áX�
GHÌ��GD� VR� MXGMH�� NL� MLK� MH�NRW� WLSLáQH�EUH]GRPFH� Y� RE�
GREMX� PRGHUQH� Y� (YURSL� LURQLáQR� WHSOR� QMLKRYR� VNRUDM

SRSROQR�QHUD]XPHYDQMH�SROLWLNH�LQ�VROLGDUQRVWL��XVWYDULOL
WDNR�HGLQVWYHQ�OLN�áORYHND���RVXPOMHQFD��NL�JD�MH�Y�ILOPX
XSRGRELO�&KDUOLH�&KDSOLQ�� ,]�VUHGH� OMXGL��NL� MLK�QLKáH�QL
PDUDO�� MH�]UDVHO�QD�SUYL�SRJOHG�NRPLáHQ�áORYHÊNL� OLN��NL
MH�SR�YHá�NRW� VWR� OHWLK� UD]UHGQHJD�ERMD�SUHEXGLO�áXW� ]D
NDNRYRVW�ÌLYOMHQMD�SUHSURVWHJD�áORYHND�

.OMXáQL� PRPHQW� Y� GRJRGNLK� PDMKQHJD� áORYHND� MH
ÌLYD�RGJRYRUQRVW�� WXGL�QDMEROM� SUHILQMHQH� LQVLQXDFLMH� JD
QH�]PHGHMR��GD�QH�EL�UDYQDO�áORYHÊNR��.RQWUDVW�SRQD]RUL
SDUDGRNV� RGJRYRUQRVWL� Y� ]QDQRVWLK�� NL� QLPDMR� GLDORÊNH
UD]VHÌQRVWL�� �9�]QDQRVWL� LQ� WHKQRORJLML� GDQHV� VUHáXMHPR
GYD� NRQFHSWD� HWLáQHJD� SRMPD� RGJRYRUQRVWL�� SRMHP
RGJRYRUQRVWL�ODKNR�SUYLá�QDWDQáQR�RSLÊHPR�NRW�QRWUDQMR
VWUXNWXUR�PRUDOQLK�NRQIOLNWRY�� WHK�NRQIOLNWRY�SD�QH�PR�
UHPR�UHÊLWL��QH�GD�EL�QDWDQáQHMH�GRORáLOL�SULRULWHWH�YUHG�
QRW��NL�SD�MLK�PRUDPR�SUDY�WDNR�XWHPHOMLWL� ����'UXJLá�SD
QDáHOR�RGJRYRUQRVWL�ÊH�QL�ELOR�GHOHÌQR�XVWUH]QH�SULPHU�
MDYH� V� SOXUDOLVWLáQR� HWLNR� ����� �.RUQZDFKV�� ������ �����
3RGREQR� UHWRULNR� MH� VOLÊDWL� QD� SROLWLáQL�� JRVSRGDUVNL�
NXOWXUQL� LQ� ÊH� NDNÊQL� VFHQL�� .RUQZDFKV� RPHQMD� �VREL�
YDQMH�GYHK�PRUDOQLK�NRQWHNVWRY��Y�JRVSRGDUVNL�GUXÌEL��Y
NDWHUL�áORYHN�QD�RGJRYRUQHP�PHVWX�SUDYLORPD�QHQHKQR
L]ELUD� PHG� SRVOXÊQRVWMR� ODVWQL� YHVWL� LQ� PRUDOR� SRGMHWMD
R]LURPD�HNRQRPVNLP�LQWHUHVRP�GUXÌEH���6PHPR�WYHJDWL
GRPQHYR��GD�MH�SRVOXÊDQMH�YHVWL��QD�VSORÊQR�Y]HWR��YDU�
QHMÊH� LQ� GD� MH� PDQM� YHUMHWQR�� GD� EL� QDV� JROMXIDOD� YHVW
NDNRU� SD� PRUDOQD� QDáHOD�� NL� MLK� ODKNR� VNRUDM� YHGQR
VSUHYUÌHPR�Y�VYRMR�NRULVW���.RODNRZVNL�������������

&KDSOLQ�SUHÌLYL��NHU�MH�RVXPOMHQ��GD�UDYQD�]RSHU� LQ�
WHUHV�GUXÌEH��Y�VNODGX�]�YVDNGDQMR�L]NXÊQMR�LQ�SR�YHVWL�
àH�VL�.RODNRZVNL�RE�WHP�SULYRÊáL� L]MDYR��GD�OMXGMH�EUH]
YHVWL�NRW� WHPHOMQH�GLDORÊNRVWL�PRUGD�VSORK�QH�SULSDGDMR
FLYLOL]DFLML��.RODNRZVNL��������������MH�UGHáD�QLW�Y�]PH�
GL�� NL� VSUHPOMD� &KDSOLQRYR� ÌLYOMHQMH�� IL]LáQR� LQ� HWLáQR
SUHÌLYHWMH��àH�EL�ELOR�SUHÌLYHWMH�RGYLVQR�RG�XUHMHYDOQLK
PHKDQL]PRY�Y�GUXÌEL��EL�QHSULODJRMHQL�ÌH�XPUO��&KDSOLQ
MH�V�VYRMR�XPHWQRVWMR�ÌLYOMHQMH�GRMHO�NRW�FHORWR�LQ�VH�]D�
YDURYDO� SUHG� QHXVPLOMHQLP� FHIUDQMHP� LQWHUHVRY� GUXÌEH
WDNR��GD�MH�SRND]DO��GD�MH�QHSRJUHÊOMLY��áHSUDY�MH�GUXÌED
QDQM�ÌH�]GDYQDM�SR]DELOD��3RVWDO� MH�NDPHQáHN�Y�áHYOMX�
.�RVHEQLP�LQ�GUXÌEHQLP�GLOHPDP�MH�SULVWRSDO�FHORVWQR�
QHVLVWHPDWLáQR�� QHURPDQWLáQR�� QHUDFLRQDOQR�� QH]QDQVW�
YHQR��VNUDWND�KXPRUQR��=DUDGL�L]NXÊQMH��NL� MH�JODYQL�YLU
&KDSOLQRYH�RNUHWQRVWL��QL�RGORáLOQR�WR��GD�PRáQHMÊL�SUH�
PDJD� ÊLENHMÊHJD�� SDá� SD� GD� Y� OMXGHK�� GRJRGNLK� LQ
VWYDUHK�YLGL�UD]ORJ�]D�YHVHOMH�

&KDUOLH� &KDSOLQ� MH� ]� XSRGRELWYLMR� �PDOHJD�� áORYHND
HQD�QDMEROM� ÌLYLK�NULWLN� QHáORYHáQRVWL� GUXÌEH� LQWHUHVRY�
LQ�VLFHU�V�KXPRUMHP��0HGWHP�NR�MH�GUXÌED�REáDVQR�SUL�
SUDYOMHQD�]DQLNDWL� VYRERGR� VYRMLK� áODQRY��SD�&KDSOLQ� V
SUHEXMHQRVWMR�]D�QHSRVUHGQR� L]NXÊQMR�ÌLYOMHQMD�QHRYUJ�
OMLYR� GRND]XMH� QHSUHGYLGOMLYRVW� VYRERGQHJD� áORYHND�� -H
PRMVWURYLQD� áORYHND� VUHGL� PQRÌLFH�� NL� MH� ]D� GUXÌER
SRJUHÊOMLY��NL�SD�VH�ERUL�]D�REVWRM�LQ�RVHEQR�GRVWRMDQVWYR
SURWL�VXSHUVWUXNWXUL�YHOLNH�]JRGRYLQH��7XGL�VORYHQVNL�%X�
WDOHF� �0LOáLQVNL�� RGNULYD� SUHSURVWRVW�� PDMKQRVW� LQ� SUL�
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VPRMHQRVW�� WRGD� ÌLYL� Y� JURWHVNQHP� VYHWX�� Y� NDWHUHP� MH
ÌUWHY� ODVWQH�QHXPQRVWL��=D� UD]OLNR�RG�%XWDOFHY�&KDSOLQ
REUDYQDYD� áORYHND�� NL� MH� ]DUDGL� VSRURY� ]� GUXÌER� Y� QH�
QHKQL� ÌLYOMHQMVNL� QHYDUQRVWL�� %XWDOFD� YDUXMH� QHXPQRVW�
&KDSOLQ�SD�QL�QHXPHQ��'ROJD�YUVWD�VSRURY�PX�QH�GRYROL
L]NRULVWLWL�SUDYLFH�GR�XÊDOMHQRVWL��7DNR�SUHÌLYL�NRW�áORYHN
LQ� SRNDÌH�� GD� GUXÌED� RELáDMQR� XJRWRYL� SUHSR]QR�� GD
PDOL�áORYHN�QL�QMHQ�QDVSURWQLN��WHPYHá�GD�ÌHOL�SUHGYVHP
ÌLYHWL��3LUDQGHOOR��������

&KDSOLQ� MH� ]�YORJR�PDOHJD�áORYHND�RSR]RULO� QD� VWR�
OHWQL�MXGRYVNL�VWUDK��SUHG�SROLFLVWRP���7LVWL��NL�QL�YSOHWHQ�
KLWUR� VSUHJOHGD� RVWULQR� UHVQLFH� LQ� VH� OH� ]DEDYD�� &KDS�
OLQRYD�PDOD� ]JRGRYLQD� VYRERGH�QL� VYHWQLÈND�� D� SUHGU]�
QRVW� UHYHÌD�� V� NDWHUR� VH� ERUL� ]D� VYRM� REVWRM�� MH� SROQD
VWUDKX�� 7DNR� UD]NULQND� GYH� GUDPDWLáQL� VOLNL� PRGHUQH
GUXÌEH��GD�GUXÌED�NRW�VLVWHP�LQWHUHVRY�QH�SUHQHVH�PDOLK
OMXGL� LQ� GD� GUXÌED�PDOHJD� áORYHND� ND]QXMH� ]D�PDMKQH
SUHVWRSNH��NHU�YHOLNLK�QH�PRUH�ND]QRYDWL�]D�YHOLNH��7RGD
NHU�PDOL� áORYHN� QH�PRUH� SUHÌLYHWL� EUH]� SUHVWRSNRY�� VH
NULYGD� LQ� ND]HQ� UD]LGHWD� WHU� ]DáQHWD� SULSDGDWL� GYHPD
ORáHQLPD�VYHWRYRPD��3UHYLVRND�ND]HQ�SRYHáXMH�QHGRYR�
OMHQRVW� SUHVWRSNRY�� NULYLáQRVW� ND]QRYDQMD� SRYHáXMH
QXMQRVW� SUHGSLVRY� �VXPPXP� LXV� VXPPD� LQLXULD��� +�
$UHQGW� MH� YHáQHJD� RVXPOMHQFD� V� �SULKRGQRVWMR� QD
UDPHQLK���$UHQGW��������YLGHOD�WXGL�Y�$OIUHGX�'UH\IXVX�
NL� MH�SUHÌLYHO� VYRM�SULPHU�]DUDGL�QHSULáDNRYDQH�áORYHá�
QRVWL�Y�VHEL��NL�QL�QLNROL�QDSURGDM�

3R�YVHP�WHP�MH�KXPRU�SRW�GR�WLVWHJD�áORYHND��NL�NRW
LQGLIHUHQWQD� ]QDQVWYHQRVW� ]� L]WUJDQLPL� FLWDWL� GRND]XMH
VYRMR�LQWHOLJHQWQRVW��VL�QH�XSD�L]UD]LWL�VYRMHJD�VWDOLÊáD��WR
MH�GR�EROHVWQHJD�QHGROÊQLND��NL�QH�SUL]QD�SUHVWRSNRY��NL
SD�JD�REáDVQR�KXGR�JUL]H�YHVW��GD�QL�VWRULO� WHJD��NDU�EL
PRUDO� VWRULWL�� 7D� QHGROÊQRVW�� NL� WUJD� áORYHND� RG� SULVWQH
áORYHáQRVWL�� ND]QXMH� VWURÌMH�� NRW� áH� EL� NGR� WUSHO� SR
QHGROÌQHP��SUHGSLV�JD�SR]QD�NRW�áOHQ�GUXÌEH��RQ�SD�VH
VNULYD�Y�GUXÌEL��Y�NDWHUL�QL�]DYHWMD��LQ�QH�VWRUL�QLáHVDU��9�
YRQ�:HL]VlFNHU� MH� Y� WULGHVHWLK� OHWLK� ��� VW�� LPHO� WR� QH�
GROÌQRVW�OMXGL�]D�QDMEROM�PQRÌLáQR�GUXÌEHQR�HSLGHPLMR
�:HLVlFNHU��������

6./(3

9HOLN�GHO�NODVLáQH�OLWHUDWXUH�R�KXPRUMX�MH�VDG�MXGRY�
VNHJD�JHQLMD��NL�RG�GDYQLQH�SUHLJUDYD�QHVRUD]PHUMH�PHG

áORYHNRYR� VYRERGR�� PRUDOQRVWMR� GUXÌEH� LQ� NRQFHSWRP
SUDYLáQRVWL� �NL� JD� UD]YLMD� PRGHUQD� OLEHUDOQD� GUÌDYD��
-XGMH� VR� ELOL� Y� SUHWHNORVWL� SRJRVWR� WDUáD� KXGLK� NULWLN� QD
UDáXQ� VYRMH� QHORMDOQRVWL� GR� GUXÌEH� LQ� VR� QHQD]DGQMH
VDPL� XVWYDULOL� LGHRORJLMR� DQWLVHPLWL]PD� �$UHQGW�� �����
��������� D� VR� WXGL� QDURG�� NL� MH� EUH]� GRPRYLQH� XVWYDULO
SRVHEQR�REOLNR�GRPRYDQMD�Y�SULSRYHGL�PDOHJD�áORYHND
NMHUNROL� QD� VYHWX�� 1MHJRYR� ELVWYR� MH� SULSRYHG�� QMHQ
L]YLUQL�SRPHQ�SD�MH�VNULW�Y�EHVHGL�NRW�PHML��NL�SRYH]XMH�
.R�+��$UHQGW�JRYRUL�R�NULYGL�NRW�PHML��]�QMR�RSUHGHOL�áDV
EUH]�KXPRUMD�� �3UHWHNORVW� MH� QHKDOD� VYHWLWL� Y� SULKRGQRVW
LQ� áORYHN� KRGL� Y� PUDNX�� �$UHQGW�� ������ ����� LQ� VLFHU
]ODVWL�SUL�OMXGHK��NL�VR�Y�RELáDMQLK�UD]PHUDK�QRUPDOQL�LQ
YHá�NRW�XVWUH]DMR�PHULORP�PLQLPDOQH�UD]XPQRVWL��NL�SD
Y� QHSRVUHGQL� ÌLYOMHQMVNL� L]NXÊQML� QLVR� ELOL� VSRVREQL� SUL�
VOXKQLWL� JODVX� YHVWL� LQ� VR� VH� SRLVWRYHWLOL� ]� YHOLNR� ]JR�
GRYLQR��$QWURSRORÊND�PHGLFLQD�SRWUMXMH��GD�MH�Y�R]DGMX
PQRJLK� EROH]QL� SRPDQMNDQMH� OMXEH]QL�� GREHVHGQD� QH�
SUHKRGQRVW� ]QDáDMHY��.GRU�PRUD� L]� GQHYD� Y� GDQ�GRND�
]RYDWL�VYRMR�NRULVWQRVW�LQ�XVWUH]QRVW� WHU�QL�SUHSULáDQ��GD
MH�VSUHMHW�NRW�áORYHN��MH�]HOR�YHUMHWQR��GD�QH�ER�UD]XPHO
ÊDOH� QD� VYRM� UDáXQ�� +XPRU� VHYHGD� QL� NULQND� UHVQLáQLK
UD]PHU��SDá�SD�QDSRU��NDNR�ÌLYOMHQMH�L]�XVRGH�VSUHPHQLWL
Y�L]YLU��]DWR�MH�KRMD�SURWL�WRNX�

àORYHN� V� VPLVORP�]D� KXPRU� QD� GUXJL� VWUDQL� ]� RGSU�
WLPL�URNDPL�VSUHMHPD�L]]LY�QHMDVQRVWL�LQ�QHSRSROQRVWL�WHU
VH� ERUL� ]� RGSUWLPL� NDUWDPL��1H� JUH� ]D� YSUDÊDQMH�� DOL� MH
KXPRU� UHÊLWHY� XJDQNH� PLQLPDOQH� UD]XPQRVWL�� NL� MR
VSUHPOMD�]DSOHWHQD�LQ�EROHVWQD�QHGROÊQRVW��QLWL�QH��DOL�MH
KXPRU�]GUDY�DOL�QH��3RYH]DQRVWL�PHG�KXPRUMHP�LQ�áOR�
YHNRYLP� ]GUDYMHP� VLFHU� QL� PRJRáH� VSUHJOHGDWL�� WRGD
KXPRU�MH�PQRJR�SUHM�VLPERO�L]YLUQHJD�SRPHQD�EHVHG�LQ
WHPHOMQLK� áORYHNRYLK� JHVW�� NL� VR� L]YLUHQ� SULVSHYHN� N
VSUHPHPEDP�Y�NXOWXUL� LQ�GUXÌEL��+DQQDK�$UHQGW� MH�SR
GUXJL� VYHWRYQL� YRMQL� Y� $PHULNL� LPHOD� YVH� PRÌQRVWL� ]D
GHOR��D�MH�YHQRPHU�UD]PLÊOMDOD�R�YUQLWYL�Y�1HPáLMR��GD�EL
UHÈLOD� MH]LN� LQ�QDÊOD�SRW�GR� Y� ELVWYX� QHUD]XPOMLYLK� ]JR�
GRYLQVNLK� GRJRGNRY� �$UHQGW�� ������ ����� =D� KXPRU� MH
RGORáLOHQ�SRJOHG�QD�EOLÊQMHJD��.R�VR�VRGQLNL�6RNUDWD�RE�
VRGLOL� QD� VPUW�� VH� QL� WUXGLO� RYUHáL� QMLKRYH� REWRÌEH�� SDá
SD�MH�SRND]DO�QD�VYRM�HGLQVWYQL�áXW�]D�KXPRU��NR�MLP�MH
GDO� YHGHWL�� GD� VR� ]DQM� WXGL� SRVOHM� QMHJRYL� EOLÊQML�� ÊH
YHGQR�RGJRYRUQL�OMXGMH��1D�GXKRYLW�QDáLQ�MLP�MH�VSRUR�
áLO��GD�MH�QMHJRYD�SRW�RGSUWD�



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

$QWRQ�0/,1$5��+8025�,1�0,1,0$/1$�5$&,21$/1267���������

���

+80285�$1'�0,1,0$/�5$7,21$/,7<

$QWRQ�0/,1$5
2JERANOEPU�KB�)FQ>HF=J=
�#=?QHPU�KB�1DAKHKCU
�0&������)FQ>HF=J=
�-KHF=JOG=��

A�I=EH!�=JPKJ�IHEJ=N$CQAOP�=NJAO�OE
$%675$&7

7KH�SDSHU� WKHPDWLVHV� WZR�DVSHFWV�RI� DQWKURSRORJ\�� WKH� KXPRURXV� DVSHFW�� EDVHG�RQ�PDQ¢V� GLDORJLFDO� VWUXFWXUH�
DQG�WKH�DVSHFW�RI�PLQLPDO�UDWLRQDOLW\��ZKLFK�LV�EDVHG�RQ�DQ�REMHFWLILFDWLRQ�RI�PDQ�LQ�VRFLHW\��,W�WUHDWV�KXPRXU�DV�DQ
LPSRUWDQW� DVSHFW� RI� FXOWXUDO� DQWKURSRORJ\�� ZKLFK� RZLQJ� WR� LWV� RSSRVLWLRQDO� DWWLWXGH� WRZDUGV� WKH� DUURJDQFH� RI
LGHRORJLHV�DQG�D�SULRUL� LGHRORJLFDO�EDFNJURXQG�NQRZOHGJH�FRQILQHV�PDQ�ZLWK� UHVSHFW� WR� WKH� JHRJUDSKLFDO�� VRFLDO�
FXOWXUDO��HWKQLF�DQG�UHOLJLRXV�FRQGLWLRQV�LQ�ZKLFK�KH�OLYHV��DQG�DV�VXFK�DV�D�OLYLQJ�FRQWUDVW�WR�REMHFWLILFDWLRQ�DQG�WKH
VHWWLQJ�RI�WHUPV�DERXW�ZKHQ�VRPHRQH��DQ�LQGLYLGXDO��RU�VRPHWKLQJ��D�VRFLDO�JURXS��PHHWV�WKH�FULWHULD�RI�WKH��ZHVWHUQ�
FLYLOLVDWLRQ��7KH� UHVHDUFKHUV�RI�KXPRXU�KDYH�HVWDEOLVKHG� WKDW� OLNH� LQ�DQFLHQW� VRFLHWLHV� DQG� UHOLJLRQV�ZLWK�PLOOHQDU\
KLVWRULHV�� HYHQ� LQ� WKH� FRQWHPSRUDU\� ZRUOG� WKH� RULJLQDO� PHDQLQJ� RI� RUGLQDU\� ZRUGV� ZKLFK� PDQ� XVHV� GLUHFWO\�
LQWXLWLYHO\�� XQSODQQHG� DQG� GLDORJLFDOO\� LV� RI� NH\� LPSRUWDQFH� WR� KXPRXU�� 7KLV� PDNHV� WKH� XQLYHUVDOL]DWLRQ� RI
NQRZOHGJH� DERXW�PDQ� LQ� KXPRXU� ERXQG� WR� WKH�ZRUG� RU� WKH� ODQJXDJH� RI� FRPPXQLFDWLRQ�� L�H��� WR� VRPHWKLQJ� WKDW
RZLQJ� WR� WKH� GLYHUVLW\� RI� ODQJXDJHV� DQG� FXOWXUHV� LV� OHDVW� VXLWDEOH� IRU� XQLYHUVDOLVDWLRQ�� 7KLV� IDFW� LV� VRPHWKLQJ� WKDW
UHVHDUFKHUV�RI�FODVVLFDO�FXOWXUHV��DXWKRUV�DQG�WH[WV�DQG�HVSHFLDOO\�WUDQVODWRUV�RI�WKH�%LEOH�KDYH�EHHQ�FDOOLQJ�DWWHQWLRQ
WR��:KLOH�RQO\� WKH�KHUPHQHXWLF�PHWKRGV�DOORZHG� WKHP� WR�SD\� DWWHQWLRQ� WR� WKH�FRPSOH[LW\� RI� WKH� SKHQRPHQRQ�RI
LQFRPSOHWHQHVV�DQG�WKH�GRXEWIXOQHVV�RI�D�SULRUL�UXOHV�LQ�WUDQVODWLRQ��KXPRXU��RQ�WKH�RWKHU�KDQG��KDV�EHHQ�FRQIURQWHG
ZLWK�PDQ�DQG�KLV�IXQGDPHQWDO�DIILOLDWLRQ�WR�WKH�KXPDQ�VRFLHW\�LQ�D�VLPLODU�ZD\��QDPHO\��LQ�WKH�DZDUHQHVV�WKDW�LW�LV
LPSRVVLEOH�WR�DFKLHYH�VXFK�D�OHYHO�RI�FRUUHVSRQGHQFH�WR�EH�DEOH�WR�ORRN�DW�PDQ�RQO\�WKURXJK�WKH�VSHFWUXP�RI�VRFLHW\�
FXOWXUH�DQG�UHOLJLRQ�

.H\�ZRUGV��DQWKURSRORJ\��KXPDQ�GLJQLW\��KXPRXU��PLQLPDO�UDWLRQDOLW\��SHUVRQ��3ODWR��+RO\�%LEOH

/,7(5$785$

$UHQGW��+���������� ,O� IXWXUR�DOOH�VSDOOH��0LODQR��,O�0XOL�
QR�
$UHQGW�� +�� �������� ,]YRUL� WRWDOLWDUL]PD�� /MXEOMDQD�� ÉWX�
GHQWVND�]DORÌED�
$WWDUGR��6����������/LQJXLVWLF�7KHRULHV�RI�+XPRU��%HUOLQ
��1HZ�<RUN��:DOWHU�GH�*UX\WHU�
$YJXÇWLQ��$����������,]SRYHGL��&HOMH��0RKRUMHYD�GUXÌED�
%HUJVRQ��+����������(VHM�R�VPHKX��/MXEOMDQD��6ORYHQVND
PDWLFD�
%XEHU��0�� ��������*HOWXQJ�XQG�*UHQ]H�GHV�SROLWLVFKHQ
3ULQ]LSV��:HUNH��0�QFKHQ��.{VHO�
'HVVDXHU�� 3�� �������� :DKUKHLW� DOV� :HJ�� 0�QFKHQ�
.HPSWHQ�
'UHYHW�� &�� �HG��� �������� 0DVVLJQRQ� H� *DQGKL�� ,O� FRQ�
WDJJLR�GHOOD�YHULWD��&DVDOH�0RQIHUUDWR��0DULHWWL�
)UDQNO�� 9�� �������� =GUDYQLN� LQ� GXÊD�� &HOMH�� 0RKRUMHYD
GUXÌED�
)ULHGPDQ�� +�� +�� �������� +XPRU� LQ� WKH� +HEUHZ� %LEOH�
+XPRU������0DU\ODQG����������
)ULHGPDQ��+��+���������� ,V� WKHUH�+XPRU�LQ� WKH�+HEUHZ
%LEOH"�$�UHMRLQGHU��+XPRU������0DU\ODQG����������

+DEHUPDV��-����������3ULVSHYHN�N�UD]SUDYL�V�NDUGLQDORP
5DW]LQJHUMHP��1RYD�UHYLMD���������������/MXEOMDQD������
����
+DHFNHU�� 7�� ��������'LDORJ� �EHU� &KULVWHQWXP� XQG� .XO�
WXU��0LW�HLQHP�([NXUV��EHU�6SUDFKH��+XPRU�XQG�6DWLUH�
+HOOHUDX��+HJQHU�
+\HUV�� &�� �HG��� ������ +ROO\� /DXJKWHU�� 1HZ� <RUN�� 6HD�
EXUU\�
.RODNRZVNL�� /�� �������� 0LQL� SUHGDYDQMD� R� PDNVL� ]D�
GHYDK��/MXEOMDQD��ÉWXGHQWVND�]DORÌED�
.RODNRZVNL��/����������,VNDQMH�EDUEDUD��1RYD�UHYLMD�����
���������/MXEOMDQD������
.RUQZDFKV�� .�� �������� 0XW� ]XU� (QWVFKOHXQLJXQJ�� 'LH
'LVNXVVLRQ� XP� 9HUDQWZRUWXQJ� LQ� :LVVHQVFKDIW� XQG
7HFKQLN��+HUGHU�.RUUHVSRQGHQ]������)UHLEXUJ����������
/HIFRXUW�� +�� 0�� �������� +XPRU�� 7KH� 3V\FKRORJ\� RI
/LYLQJ�%XR\DQWO\��1HZ�<RUN��3OHQXP�3XEOLVKHUV�
/LSPDQ��6����������/DXJKWHU�LQ�+HOO��7KH�8VH�RI�+XPRU
'XULQJ�WKH�+RORNDXVW��1RUWKYDOH��-DVRQ�$URQVRQ�
0LOÞLQVNL��)�� ��������%XWDOFL��/MXEOMDQD��0ODGLQVND�NQML�
JD�
0RUUHDOO�� -�� �������� 7DNLQJ�/DXJKWHU� 6HULRXVO\�� $OEDQ\�
6WDWH�8QLYHUVLW\�RI�1HZ�<RUN�3UHVV�
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0RUUHDOO�� -�� �������� 6DUFDVP�� ,URQ\�� :RUGSOD\�� DQG
+XPRU� LQ� WKH� +HEUHZ� %LEOH�� $� 5HVSRQVH� WR� +HUVKH\
)ULHGPDQ��+XPRU������0DU\ODQG����������
1LJKWLQJDOH�� $��:�� �������� *HQUHV� HQ� 'LDORJXH�� 3ODWR
DQG�WKH�&RQVWUXFW�RI�3KLORVRSK\��&DPEULGJH��&DPEULGJH
8QLYHUVLW\�3UHVV�
2UZHOO��*����������ËLYDOVND�IDUPD��/MXEOMDQD��'HOR�
3LUDQGHOOR��/����������8QR��QHVVXQR�H�FHQWRPLOOD��0LOD�
QR��0RQGDGRUL�
3ODWRQ���������=EUDQD�GHOD�,,��&HOMH��0RKRUMHYD�GUXÌED�
3ULFH��/�� ��������'LDORJXHV�RI�$OIUHG�1RUWK�:KLWHKHDG�
%RVWRQ��/LWWOH��%URZQ�	�&R�
6FKXPDFKHU��5����������:LH�LUUDWLRQDO�N{QQHQ�3HUVRQHQ
VHLQ"�=HLWVFKULIW� I�U� SKLORVRSKLVFKH�)RUVFKXQJ�� ���� %HU�
OLQ��������

6HQ�� $��� �������� 'HYHORSPHQW� DV� )UHHGRP�� 1HZ� <RUN�
2[IRUG�83�
6KHOOH\�� &�� �������� 3ODWR� RQ� WKH� SV\FKRORJ\� RI� KXPRU�
+XPRU������0DU\ODQG����������
6SDHPDQQ��5����������3HUVRQHQ��6WXWWJDUW��.OHWW�&RWWD�
6SDOGLQJ��+��'����������(QF\FORSHGLD�RI�-HZLVK�+XPRU�
)URP�%LEOLFDO�7LPHV�WR�WKH�0RGHUQ�$JH��0LGGOH�9LOODJH�
-RQDWKDQ�'DYLG�&RPSDQ\�
:HL]VjFNHU�� 9�� �������� 6R]LDOH� .UDQNKHLW� XQG� VR]LDOH
*HVXQGXQJ��*{WWLQJHQ��9DQGHQKRHFN�	�5XSSUHFKW�
:HL]VjFNHU�� &�� )�� �������� %HZXVVWVHLQVZDQGHO�� 0�Q�
FKHQ��&DUO�+DQVHU�


