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0UWYDÈNL� SOHV�� NL� MH� HGHQ� QDM]QDßLOQHMÈLK� PRWLYRY� SR]QR� VUHGQMHYHÈNH� LQ� UHQHVDQßQH� XPHWQRVWL�� MH� Y� VYRML
SRPHQVNL� UD]VHÊQRVWL� RKUDQLO� Y�RVQRYL� QHJDWLYQR�NRQRWDFLMR� SOHVD�� NL� MH� ELO� VNR]L� YHV� VUHGQML� YHN� REVRMDQ� V� VWUDQL
&HUNYH��9�VSHFLILßQL�REOLNL�SOHVD�QD�SRNRSDOLÈßLK��NL�MH�ELOD�Y�VUHGQMHP�YHNX�]HOR�UD]ÈLUMHQD�LQ�VR�MR�SUHSRYHGRYDOH
ÈWHYLOQH�FHUNYHQH�RGORßEH��SD�MH�SOHV�ÈH�GRGDWQR�SULVSHYDO�N�ODVWQRVWL�VSUHYUDßDQMD�GUXÊEHQLK�LQ�UHOLJLR]QLK�QRUP��NL
VR�VHVWDYQL�GHO�LNRQRJUDILMH�PUWYDÈNHJD�SOHVD��9�QMHP�MH�]GUXÊHQD�SRPHQVND�GYRMQRVW��NL�JD�MH�LPHOD�UHSUH]HQWDFLMD
FHORWQH�GUXÊEHQH�]JUDGEH�Y�REOLNL�SOHVD�SUHGVWDYQLNRY�SRVDPH]QLK�VWDQRY�V�VPUWMR��+LHUDUKLMD�GUXÊEHQHJD�XVWURMD��NL
WHPHOML� QD� VWRSQMHYDQRVWL�� RG� SDSHÊD� QD� ]DßHWNX� GR� EHUDßD� LQ� RWURND� QD� NRQFX� YUVWH�� MH� ELOD� LVWRßDVQR� QD]RUQR
SUHGVWDYOMHQD��KNUDWL�SD�VSUHYUÊHQD�V�WHPHOMQR�LGHMR�HQDNRVWL�SUHG�VPUWMR�LQ�V�SOHVRP�]�RNRVWQMDNL��NL�MH�LPHO�SRPHQ
L]QLßHQMD�KLHUDUKLßQHJD�UHGD�

.OMXÞQH�EHVHGH��SOHV��PUWYDÊNL�SOHV��VWDQRYL��UHSUH]HQWDFLMD
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62&,$/(�1(//(�,00$*,1,�'(//$�'$1=$�0$&$%5$
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/D�'DQ]D�PDFDEUD�� XQD� GHOOH� WHPDWLFKH� SL|� WLSLFKH� GHOO
DUWH� WDUGR�PHGLHYDOH� H� ULQDVFLPHQWDOH�� KD� FRQVHUYDWR
QHOOD�VXD�GLPHQVLRQH�QDUUDWLYD�XQD�FRQQRWD]LRQH�QHJDWLYD�GHO� VLJQLILFDWR�GHOOD�GDQ]D��FRQGDQQDWD�GXUDQWH� WXWWR� LO
0HGLRHYR�GDOOD�&KLHVD��1HOOD�IRUPD�VSHFLILFD�GHOOD�GDQ]D�QHL�FLPLWHUL��PRWLYR�HVWUHPDPHQWH�GLIIXVR�QHO�0HGLRHYR
FKH�IX�YLHWDWR�GD�QXPHURVL�GHFUHWL�GHOO
DXWRULWi�HFFOHVLDVWLFD�� OD�WHPDWLFD�FRQWULEXs�DOOR�VWUDYROJLPHQWR�GHOOH�QRUPH
VRFLDOL�H�UHOLJLRVH�FKH�VYROJRQR�XQ�UXROR�GL�SULPR�SLDQR�QHOO
LFRQRJUDILD�GHOOD�GDQ]D�PDFDEUD��/
DIIUHVFR�SUHVHQWD�XQ
GXSOLFH� VLJQLILFDWR� LQVLWR� QHOOD� UDSSUHVHQWD]LRQH� GHOO
LQWHUD� JHUDUFKLD� VRFLDOH� VRWWR� IRUPD� GL� XQD� GDQ]D� GHL
UDSSUHVHQWDQWL�GHL�YDUL�VWDWL�VRFLDOL�FRQ�OD�PRUWH��/D�JHUDUFKLD�GHOO
DVVHWWR�VRFLDOH��EDVDWD�VX�XQD�ULSDUWL]LRQH�D�VWUDWL�
SDUWHQGR� GDO� SDSD� DOO
LQL]LR� ILQR� DO� PHQGLFDQWH� H� LO� EDPELQR� DOOD� ILQH� GHOOD� FDWHQD�� IX� UDSSUHVHQWDWD� PROWR
FKLDUDPHQWH��PD� FRQWHPSRUDQHDPHQWH� OD� VFDOD� VWHVVD� YLHQH� VWUDYROWD� GDOO
LGHD� GL� XJXDJOLDQ]D� GDYDQWL� DOOD�PRUWH�
UDIILJXUDWD�GDOOD�GDQ]D�FRQ�JOL�VFKHOHWUL��DQQXOODQGR�FRVs�LO�VLJQLILFDWR�GHOO
DVVHWWR�JHUDUFKLFR�

3DUROH�FKLDYH��GDQ]D��GDQ]D�PDFDEUD��VWDWL�VRFLDOL��UDSSUHVHQWD]LRQH



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

7RPLVODY�9,*1-(9,Þ��3/(6�6�6057-2��1(*$&,-$�,1�3275-(9$1-(�+,(5$5+,-(�9�32'2%$+�0579$É.(*$�3/(6$���������

���

(GHQ� QDM]QDáLOQHMÊLK� LNRQRJUDIVNLK� PRWLYRY� SR]QR�
VUHGQMHYHÊNH� LQ� UHQHVDQáQH�XPHWQRVWL� MH� ]DJRWRYR�PUW�
YDÊNL�SOHV��NL�VH�Y�(YURSL�Y�EHVHGLOLK�SRMDYL�ÊHOH�Y�GUXJL
SRORYLFL�����VWROHWMD�LQ�QDWR�RG�]DáHWND�����VWROHWMD�WHU�Y
áDVX� SUHKRGD� Y� QRYL� YHN� SUHNULMH� VWHQH� FHUNYD�� RE]LGLM
SRNRSDOLÊá� LQ� NRVWQLF�� OHWDNH� ]� OHVRUH]L� LQ� EHVHGLOL� WHU
VWUDQL� Y� LOXPLQLUDQLK� URNRSLVLK� LQ� WLVNDQLK� NQMLJDK�� 1H�
L]EHÌQD� LQ� YVHSULáXMRáD� EOLÌLQD� VPUWL�� NL� MH� ELOD� Y� WHP
áDVX�PQRJR�EROM�SULVRWQD� LQ� MH� VHJDOD�Y� LNRQRJUDILML� RG
PRWLYD�GHNOLFH� LQ� VPUWL�GR�]�JUDILNDPL�RSUHPOMHQLK�SUL�
URáQLNRY� R� SUDYLOQHP�XPLUDQMX� �DUV�PRULHQGL��� MH� QDÊOD
QDMPRQXPHQWDOQHMÊL� L]UD]� Y� SOHVX�DOL� SRYRUNL� SUHGVWDY�
QLNRY�VWDQRY��SRNOLFHY�LQ�GUXÌEHQLK�WHU�VWDURVWQLK�VNXSLQ
V�VLPEROL�VPUWL��]� UD]SDGDMRáLPL� WUXSOL�DOL�RNRVWQMDNL��NL
YRGLMR� SDSHÌD� N� VRGEL�� YOHáHMR� RWURND� L]� ]LEHOL�� DOL� ]
JODVEHQLPL� LQÊWUXPHQWL� QD]QDQMDMR� NRQHF� ]HPHOMVNHJD
ELYDQMD� LQ� VRRáHQMH� ]� RQRVWUDQVWYRP�� Y� NDWHUHP� MH� YVH
SUHSXÊáHQR�=DGQML�VRGEL�LQ�QDMYLÊMHPX�UD]VRGQLNX��3OHV
PUWYLK� V� SUHGVWDYQLNL� VWDQRY� MH� QD]RUQD� YL]XDOL]DFLMD
HQRWQRVWL� NUÊáDQVNH� GUXÌEH�� QMHQH� SRYH]DQRVWL� LQ� YRG�
VWYD��Y�NDWHUHP�YHGQR��YVDM�SUHG�REGREMHP�UHIRUPDFLMH�
QDMSRPHPEQHMÊH�PHVWR�]DVHGD�SDSHÌ�

0UWYDÊNL� SOHV� YVHEXMH� PQRÌLFR� DVRFLDFLM� LQ� YVHELQ�
VNLK� SRYH]DY�� 9� VYRML� GUXÌEHQRNULWLáQL� RVWL� SUHGVWDYOMD
HQDNRVW� YVHK� SUHG� VPUWMR�� QH� JOHGH� QD� VWDQ�� VPUWL� VH
ODKNR�UHYQL��DOL�SR�HQL�L]PHG�WHGDQMLK�GHOLWHY�SDXSHUHV�
SR�WDNUDWQLK�SUHGVWDYDK�YHVHOLMR�LQ�MH�]DQMH�RGUHÊLWHY��VDM
VR� V� WUGLP�GHORP� �NL� MH� ODERU� �� WUSOMHQMH� LQ� VSRNRUD�� LQ
UHYÊáLQR� SRSODáDOL� VYRM� GROJ�� PHGWHP� NR� ERJDWLP� LQ
YLÊMLP� GUXÌEHQLP� VORMHP� �R]LURPD�SRWHQWHV�� VPUW� SUHG�
VWDYOMD�GYRMQR�QHYDUQRVW���NRQHF�SRVYHWQHJD�EODJRVWDQMD
LQ� SR� WHPHOMQLK� NUÊáDQVNLK� SUHGVWDYDK� WXGL� ND]HQ� ]D
ERJDVWYR�LQ�GUXJH��]�QMLPL�SRYH]DQH�SUHJUHKH�

9VHEXMH�WXGL�DVRFLDFLMR�QD�YVWDMHQMH�RG�PUWYLK��NR�VH
WL�SUHGVWDYQLNL�GUXÌEH�VRRáLMR�]�]DGQMR�VRGER��3UL�WHP�VR
RNRVWQMDNL� QHNDNÊHQ� VSRPLQ� QD� GXÊH� L]� YLF�� NL� VH� SR
SR]QRVUHGQMHYHÊNHP� SUHSULáDQMX� ODKNR� GYLJQHMR� L]
JURED� LQ� VH� SULNDÌHMR� ÌLYLP�� 3OHV�PUWYLK� V� SUHGVWDYQLNL
YVHK� VWDQRY� GUXÌEH� YVHEXMH� WXGL� VLPEROLNR� NDUQHYDO�
VNHJD�UDMDQMD��SUL�NDWHUHP�VR�]DEULVDQH�RJURPQH�VWDWXV�
QH� UD]OLNH�PHG� OMXGPL�� LQ� MH� WLVWR�� NDU� MH� QD� GQX� GUXÌ�
EHQH�KLHUDUKLMH��]JRUDM�LQ�REUDWQR��9�PUWYDÊNLK�SOHVLK�VH
RNRVWQMDNL� SRJRVWR� �QDMEROM� ]QDáLOHQ� SULPHU� MH� EHUQVNL
0UWYDÊNL�SOHV�1LNODXVD�0DQXHOD�'HXWVFKD�L]�OHWD������
����NL�SD� MH�RKUDQMHQ� OH�Y� NRSLMDK��SUHSXÊáDMR�GLYMHPX
SOHVX�LQ�QHEU]GDQHP�PX]LFLUDQMX��PHGWHP�NR�SUHGVWDY�
QLNL�VWDQRY�VRGHOXMHMR�Y�VSUHYRGX�PQRJR�EROM�XPLUMHQR�
KLHUDWLáQR� LQ�]DGUÌDQR��NDU�QDND]XMH� LQYHU]LMR�YLVRNHJD
LQ�QL]NHJD��VYHWHJD�LQ�SURIDQHJD�

3OHV�VRRáD�GLYMH�UDMDQMH�LQ�EXáQR�JRGER�RNRVWQMDNRY�
NL� ]DVWRSDMR� WLVWH�� NL� MLK� ÌH� GROJR� QL� YHá�� V� WLVWLPL� ]D�
VWRSQLNL� VWDQRY�� NL� MLK� NPDOX� QH� ER� YHá� LQ� VH� ER� ]
QMLKRYR�SRVYHWQR�KLHUDUKLMR�GRORáHQR�ELYDQMH�NRQáDOR��6
WHP� MH� UD]OLNRYDQMH� PHG� SRVDPH]QLNL� L]QLáHQR� Y� WUH�
QXWNX�NRQFD�WX]HPVNHJD�ELYDQMD��LVWRáDVQR�SD�MH�KLHUDU�
KLMD�VWDQRY�QD]RUQR�SUHGVWDYOMHQD��0UWYDÊNH�SOHVH�YHGQR

YRGL�SDSHÌ��RELáDMQR�PX�VOHGLMR�QDMYLÊML� UDQJL�SRVYHWQH
REODVWL��XGHOHÌHQFL�SD�VH�VSXÊáDMR�SR�KLHUDUKLáQL�OHVWYLFL
GR�EHUDáD�LQ�URPDUMD��9áDVLK�YNOMXáXMH�WXGL�SUHGVWDYQLNH
QHNUÊáDQVNLK�QDURGRY��NRW�QD�SULPHU�SRJDQH��SRJRVWR�Y
SRGREL�7XUND�LQ�-XGH�

6OHGQML� VR� Y� GYHK� PUWYDÊNLK� SOHVLK� L]� %DVOD�� NL� VWD
LPHOD� YHOLN� YSOLY� QD� NDVQHMH� QDVWDOH� XSRGRELWYH�� SUHG�
VWDYOMHQL�]�RELáDMQLPL�REVRGEDPL��9�.OLQJHQWKDOX�� LPH�
QRYDQHP� WXGL� .OHLQEDVHO� L]� OHWD� ������ VR� R]QDáHQL� ]
RELáDMQLP�SURWLVHPLWLVNLP�RáLWNRP��GD� VR� L]GDOL� -H]XVD�
7HNVW�RE�ËLGX�VH�JODVL���$FK��GX�DUPHU�-XGDV��ZDV�KDVW�GL
JHWDQ��GD��GX�XQVHUHQ�+HUUQ�DOVR�YHUUDWHQ�KDVW����� ��2K�
WL�XERJL� -XGHÌ��NDM�VL� VWRULO��GD�VL� L]GDO�QDÊHJD�*RVSRGD
����� �5RVHQIHOG�� ������ ������ 9� LVWRáDVQR� QDVWDOHP
0UWYDÊNHP�SOHVX�Y�VDPRVWDQX�GRPLQLNDQFHY�Y�%DVOX��DOL
QD� NUDWNR� *UR�EDVOX�� SUL� NDWHUHP� MH� GHORYDO� VOLNDU� L]
NURJD� .RQUDGD� :LW]D�� SD� MH� WHNVW� ÌH� QHSULPHUQR� EROM
SURWLVHPLWVNL� LQ� PLPRJUHGH� L]SRVWDYOMD� LQ� NULWL]LUD� WXGL
]JRGQMHNDSLWDOLVWLáQR� EDQáQLÊWYR�� MXGRYVNR� SRVRMDQMH
GHQDUMD�DOL��RGHUXÊWYR��9�WHP�WHNVWX�ËLG�SUDYL���(LQ�5DEL
ZDU� LFK� GHU� *HVFKLIW�� �]RJ� DXV� GHU� %LEHO� QXU� GDV� *LIW�
�JDU�ZHQLJ�QDFK�0HVVLDV�LFK�WUDFKW��KDW�PHKU�DXI�6FKlW]
XQG�:XFKHU�DFKW���� ��5DELQ�VHP�ELO�]D�VSLVH�� �L]�%LEOLMH
VHP�áUSDO� OH�VWUXS�� �SUDY�PDOR�VHP�VH�R]LUDO�QD�0HVLMR�
�EROM� VWD�PH� ]DQLPDOD� ERJDVWYR� LQ� RGHUXÊWYR���� �5RVHQ�
IHOG�������������

3OHV� PUWYLK� MH� WHGDQMR� GUXÌER� QD� WHPHOMLW� QDáLQ
VRRáDO� ]� QMHQLP� NRQFHP� LQ� MR� RSRPLQMDO�� NDNR� KLWUR
ODKNR�]DSOHWHQRVW�Y�SRVYHWQR�GRJDMDQMH�SULSHOMH�GR�WHJD�
GD� SR]DELPR� QD� QHSRPHPEQRVW� SRVYHWQHJD� LQ� VH� QH
]DYHGDPR�VPUWL��6� WHP� MH� WDNR�NRW� ÊWHYLOQL�GUXJL�PRWLYL
VPUWL� Y� áDVX� SUHKRGD� Y� QRYL� YHN� OMXGL� RSR]DUMDO�� GD
PRUDMR� ELWL� Y� YVDNHP� WUHQXWNX� SULSUDYOMHQL� SRJOHGDWL
VPUWL� Y� RáL�� )UDQoRLV� 9LOORQ� MH� YVHREVHJDMRáR� EOLÌLQR
VPUWL�� NL� MH� ELOD� Y� WHP� áDVX� Y� GHOLK� OLNRYQH� XPHWQRVWL
SULVRWQD� Y� YVHK� ]YUVWHK�� RG� JUDILNH� GR� IUHVN�� LQ� MH� ELOD
YNOMXáHQD�Y�QDMUD]OLáQHMÊH�NRQWHNVWH��XSHVQLO�Y�%DODGL�R
JRVSRGLK� GDYQLK� GQL�� �7D� VYHW� MH� YpOLND� SUHYDUD��� QLKáH
VH� VPUWL� QH� XEUDQL�� �1LKáH� ]D� KLS� ML� QH� XWHáH��� �9LOORQ�
����������

3OHV�RNRVWQMDNRY�V�SUHGVWDYQLNL�SRNOLFHY�LQ�VWDQRY�MH
JOHGDOFHP� SRQD]DUMDO� WDEOHDX� GUXÌEH� VYRMHJD� áDVD�
KLHUDUKLáQR� YUVWHQMH� VWDQRY�� NL� SD� VR� ELOL� Y� YL]XDOQL
LQWHUSUHWDFLML� HQDNL� SUHG� VPUWMR�� VDM� MH� WD� QHL]EHÌQD� ]D
YVH��%LO� MH�QHNDNÊQD� OLNRYQD�SUHNUÊLWHY� WDEXMD��NDMWL�QDM�
SRJRVWHMH�MH�ELO�XPHÊáHQ�Y�EOLÌLQR�PHVWQHJD�DOL�YDÊNHJD
SRNRSDOLÊáD�LQ�WXGL�NRVWQLF��V�WHP�SD�MH�ELO�WXGL�YL]XDOQL
NRPHQWDU� SUHNUÊLWYH� VYHWHJD�� Y� WHP� áDVX� VR� VH� QD� SR�
NRSDOLÊáX� L]YDMDOH� ÌLYDKQH� GHMDYQRVWL�� RG� WUÌQLF� LQ
JRVWLOQ�GR�SOHVRY��2G�áDVRY�.DUOD�9HOLNHJD�VR�ELOL�PUWYL
VLFHU�SRNRSDQL�RNROL�FHUNYH��NDU�SD� MH�SRPHQLOR��GD� VR
ELOL� WMD�SUHVWDYOMHQL� WXGL�SRJDQVNL�QDJUREQL� ULWXDOL�� NL� VR
SRWHNDOL�� NRW� MH� SRURáDO� QHNL� $QJORVDV� :XOIVWDQ� RE
RELVNX� 3UXVLMH� LQ� %DOWLND�� ]� YHOLNR� �JHGU\QF� DQG� SOHJD
>LJUH�DOL�SOHVL@���6DOPHQ�������������
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6O�����,PDJR�PRUWLV��0LFKDHO�:ROJHPXW�LQ�GHODYQLFD��6YHWRYQD�NURQLND�+DUWPDQQD�6FKHGOD��OHVRUH]�������
)LJ����� ,PDJR�PRUWLV�E\�0LFKDHO�:ROJHPXW�DQG�ZRUNVKRS�� LQ�+DUWPDQQ�6FKHGHO£V�%RRN�RI�&KURQLFOHV��ZRRGFXW
LOOXVWUDWLRQ�������

7H�WUDQVJUHVLMH�VR�ELOH�WDNR�UD]ÊLUMHQH�SR�YVHM�(YURSL�
GD�VR�ELOL�SOHVL�QD�SRNRSDOLÊáLK�V�VWUDQL�FHUNYHQH�REODVWL
HNVSOLFLWQR�SUHSRYHGDQL�QD�VLQRGDK�LQ�NRQFLOLK�� LQ�VLFHU
OHWD������Y�7ULHUMX�� OHWD� ����� Y�5RXHQX�� ����� Y�%DVOX
LWG�� 6� WHP� MH� SRGDQ� QDWDQáHQ� GRND]�� GD� MH� SRVYHáHQR
SRNRSDOLÊNR� VDNUDOQR�SRGURáMH�� ORFXV� FRQVHFUDWXV�� ]HOR
SULYODáLOR� OMXGVNH�� SRVYHWQH� GHMDYQRVWL�� NL� VR� ÌLYDKQR
SRWUMHYDOH�SULQFLS�ÌLYOMHQMD��WDNR�V�SOHVRP��NRW�V�VUHáDQML�
SHNR�NUXKD��VRGQLPL�SURFHVL��WUJRYLQR�LWG���%LQVNL�������
�����

,PDJLQDUQLP� XSRGRELWYDP� PX]LFLUDMRáH� LQ� SOHÊRáH
VPUWL� Y� SRGREL� RNRVWQMDND� VR� VWDOL� RE� VWUDQL� SRYVHP
UHDOQR� L]YHGHQL� SOHVL� RE� SDUDK� SRNRMQLNRY�� QD� SRNR�
SDOLÊáLK�FHUNYHQLK�GYRULÊá�DOL�QD�JULáLK�]�JURELÊáL��7L�VR
ELOL� QDMSRJRVWHMH� L]YHGHQL� Y� REOLNL� NROD�� OH� UHGNR� MH
RPHQMHQ� �SOHV�0RULVNRY��� 6DP� DNW� SOHVD� MH� ELO� V� VYRMR
áXWQR� L]UD]QRVWMR� LQ� HURWLáQR� SULYODáQRVWMR� VNR]L� YHV
VUHGQML� YHN� WUQ� Y� RáHVX� FHUNYHQH� REODVWL�� 9� PUWYDÊNLK
SOHVLK� MH� L]UD]QRVW� JLERY� RE� VSUHPOMDYL� WDNÊQH� DOL� GUX�
JDáQH� JODVEH� SULGRELOD� GRGDWQR� NRPSRQHQWR� HQRWQRVWL
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HURVD� LQ�PLQOMLYRVWL�� SOHVD�� NRW� VLORYLWHJD� VODYOMHQMD� ÌLY�
OMHQMD�� LQ� QHL]EHÌQHJD� VSRURáLOD� �PRUV� RPQLD� DHTXDW�
�6DOPHQ������������

7L� SOHVL� VR� LPHOL� Y� WHGDQMHP� OMXGVNHP� YHURYDQMX
PLVWLáQR� PRá� RGYUQLWYHQHJD� VUHGVWYD� SUHG� VPUWMR� LQ
EROH]QLMR��ÉH�SUDY�SRVHEHM�VR�VH�UD]ÊLULOL�RE�NRQFX�����LQ
Y�]DáHWNX����� VWROHWMD�� WRUHM�Y�áDVX��NR� VR� VH� ]DáHOL� SR�
MDYOMDWL� WXGL�SUYL�PUWYDÊNL� SOHVL� QD� VWHQDK�SRNRSDOLÊá� LQ
FHUNYD�

2G�OHWD������SD�GR�����VWROHWMD� MH�ELOD�EOLÌLQD�NUDMD
PUWYLK� V� SUHELYDOLÊáHP� ÌLYLK� HQD� SRJODYLWQLK� ODVWQRVWL
]JRGRYLQH� WUDGLFLRQDOQLK� GUXÌE� LQ� PLVHOQRVWL� Y� (YURSL�
2E� NRQFX� ���� VWROHWMD� VR� ELOD� PHVWQD� SRNRSDOLÊáD� SR�
JRVWR�L]SUD]QMHQD�LQ�SUHVWDYOMHQD�QD�REUREMD�PHVW��3UHG
WHP� VWD� ELOD� ]DVHOHN� DOL� YDV� WHVQR� SRYH]DQD� V� SRNR�
SDOLÊáHP��NL�MH�ELO�QHNDNÊHQ�SRVUHGQL�SURVWRU�PHG�FHUN�
YLMR� LQ� YDVMR� WHU� MH� LJUDO� SRVUHGRYDOQR� YORJR�� ÌLYL� VR
PRUDOL�QHSUHVWDQR�LWL�VNR]HQM��QH�OH�NR�VR�ÊOL�Y�FHUNHY�DOL
VH� L]�QMH�YUDáDOL�� WHPYHá� WXGL��NR� VR� ÊOL� L]� HQHJD�NRQFD
YDVL�DOL�PHVWD�QD�GUXJ�NUDM�

3RVYHWQH�GHMDYQRVWL��]ODVWL�SOHV��NL�VR� VH�RGYLMDOH�QD
SRNRSDOLÊáLK�� VR� ELOH� SUHGPHW� REVRGEH� V� VWUDQL� FHUNYH�
áHÊ�GD�VR��SRJDQVNH����YUDÌHYHUQH��DOL��VUDPRWQH���9�WHP
ODKNR� YLGLPR� QHNDNÊQR� WHNPRYDQMH� GYHK� RGQRVRY� GR
PUWYLK�� 9� QDVSURWMX� V� FHUNYHQLPL� ULWXDOL� VR� PODGL� SOH�
VDOFL��NL�VR�Y�ULWPX�VWRSDOL�SR�R]HPOMX�PUWYLK��QD�WD�QD�
áLQ�NRPXQLFLUDOL�]�PUWYLPL�VRURGQLNL�LQ�SUHGQLNL��3OHVDOL
VR�SR�SRNRSDOLÊáLK�WDNR��NRW�VR�YHUMHOL��GD�PUWYL�SRQRáL
SR�QMLK�SOHÊHMR�� LQ�NRW�VR� WR�YLGHOL�Y�GDQVH�PDFDEUH�QD
VWHQDK� FHUNYD� LQ� NRVWQLF� WHU� QD� RE]LGMLK� SRNRSDOLÊá
�6FKPLWW�������������

3OHV�VDP�MH�ELO�QHNDNR�RG����VWROHWMD�QDSUHM�SUHGPHW
RVWUH�FHUNYHQH�NULWLNH�LQ�]DYUDáDQMD��3RYH]RYDOD�JD� MH�V
KXGLáHP�� NDU� MH� RáLWQR� Y� ÊWHYLOQLK� REVRGEDK� SOHVD� V
VWUDQL� FHUNYH��2E� NRQFX� VUHGQMHJD� YHND� VH� MH� SRMDYLOR
WXGL�PQRÌLáQR�GLYMH�SOHVDQMH�Y�PHVWLK�LQ�QD�SRGHÌHOMX�
NMHU� VH� MH� YHá� VWR� SOHVDOFHY� FHOH� GQHYH� SUHSXÊáDOR
SOHVDQMX�� 7DNR� /LPERXUÊND� NURQLND� SRURáD�� GD� MH� OHWD
����� Y� .{OQX� YHá� NRW� SHWVWR� SOHVDOFHY� SOHVDOR� FHOH
GQHYH�LQ�GD�MH�ÊOR�]D�KHUH]LMR��NL�MH�SRY]URáLOD�QRVHáQRVW
YHá�NRW�VWR�GHNOHW��'XKRYQLNL�VR�XJRWRYLOL��GD�VR�SOHVDOFL
REVHGHQL�]�]OLP�GXKRP��.DLVHU���������������&HUNHY� MH
VNR]L�YHV�VUHGQML�YHN�RVWUR�REVRMDOD�SOHV�LQ�JODVER��VDM�MH
Y�WHP�YLGHOD�GHPRQVNR�SULYODáQRVW�WHPQLK�VLO�

9NOMXáLWHY� YVHK� SUHGVWDYQLNRY� GUXÌEHQH� PRáL� Y
SRYRUNR�SOHVD��NL�MR�MH�SUHGVWDYOMDO�PUWYDÊNL�SOHV��WDNR�ÌH
VDPR�SR�VHEL�LPSOLFLUD�NULWLáQR�]DPLVHO�VSUHYUQLWYH�WRJH
GUXÌEHQH� KLHUDUKLMH� VUHGQMHYHÊNH� GUXÌEH� Y� QHEU]GDQR�
SRJDQVNR� GHMDYQRVW�� NL� MH� YVHERYDOD� HOHPHQWH� RQNUDM
GUXÌEHQH� NRQWUROH� LQ� GHPRQVNR�� SRYVHP� QHNUÊáDQVNR
SULYODáQRVW�� NL� MR� MH� &HUNHY� ]DPDQ� SRVNXÊDOD� L]NRUH�
QLQLWL�

9�6YHWRYQL� NURQLNL�+DUWPDQQD�6FKHGOD� L]� OHWD� ����
MH� QD� OLVWX� ���U� SRGRED� UD]EU]GDQR� SOHÊRáLK� LQ� PX]L�
FLUDMRáLK� RNRVWQMDNRY�� NL� VR� ÊH� Y� SRVWRSNX� UD]NUDMDQMD�
EHVHGLOR� SD� QDP� VHPDQWLáQR� SROMH� OHVRUH]D� ]DPHML� ]

QDVORYRP� ,PDJR� PRUWLV� �9LJQMHYLß�� ������ ����� 9� WHP
OHVRUH]X� ODKNR� YLGLPR� WXGL� Y� WHGDQML� PLVHOQRVWL� ]HOR
UD]ÊLUMHQR� SUHGVWDYR� R� QRáQHP� SOHVX� PUWYLK� QD� SR�
NRSDOLÊáX�� 3RGRER� VPUWL� MH� OHVRUH]HF� RSUHGHOLO� NRW� SUL�
]RU��NR�UD]SDGDMRáD� WUXSOD�PUWYLK�YVWDQHMR� L]�JURERY� LQ
YL]XDOQR��]� LJUDQMHP�QD�JODVEHQH� LQÊWUXPHQWH� LQ�GLYMLP
SOHVRP�� VODYLMR� LQ� RSHYDMR� QHL]EHÌQR� PLQOMLYRVW� YVHJD
ÌLYHáHJD��QDG�NDWHULP� WULXPILUD� VPUW��NL�SD� MR� LVWRáDVQR
SRMPXMHMR� NRW� NRQáQR�� ]D� YVH� QHL]EHÌQR� GHMVWYR�� NL� MH
YUHGQR� WRÌEH�� REMRNRYDQMD�� SUHGYVHP� SD� VWDOQHJD
]DYHGDQMD� V� VWUDQL� ÌLYLK�� VDM� SUHGVWDYOMDMR� ]PDJRVODYMH
VPUWL� NRW� QHL]EHÌQR� GDQRVW� NRQFD�� UD]NURMD� LQ� PLQ�
OMLYRVWL�

7HPD�VPUWL��NL�SUHNLQH�ÌLYOMHQMH��MH�ELOD�WRUHM�HQD�QDM�
EROM� UD]ÊLUMHQLK� LNRQRJUDIVNLK� NRPSRQHQW� XPHWQRVWL� QD
SUHKRGX� Y� QRYL� YHN�� 6� WHP�SD� VH� VUHáDPR� WXGL� ]� YSUD�
ÊDQMHP�� NDNR� MH� ELOD� SRVYHWQD�� ]HPHOMVND� KLHUDUKLMD
SUHGVWDYOMHQD� LQ� L]QLáHQD� Y� VUHáDQMX� V� VPUWMR�� 9� VOL�
NDUVWYX� UHQHVDQVH� VH�SRMDYL�QRY�SULVWRS�N� ]DPHMLWYL�SR�
PHQVNHJD� SROMD� SRGREH�� NL� SRVWDMD� YHGQR� EROM� SROL�
YDOHQWQD�� RGSUWD� ]D� UD]OLáQH� PRJRáH� LQWHUSUHWDFLMH� LQ
DOX]LYQD�� VDM� MH� ODKNR� ]GUXÌHYDOD� WXGL� QDVSURWXMRáH� VL
SUYLQH�� 2G� JOHGDOFD� MH� ]DKWHYDOD� QRYR� SR]RUQRVW�
XVPHUMHQR�YHáMHPX� ÊWHYLOX� NRPSRQHQW� ]QRWUDM� SRGREH�
NL� VR� ODKNR� SRQXMDOH� YHá� UD]OLáQLK� QDáLQRY� �EUDQMD�
VHPDQWLáQH� GLPHQ]LMH� OLNRYQH� XPHWQLQH�� 'YRXPQRVWL�
SDUDGRNVL� LQ� QHMDVQRVWL� JOHGH� SRPHQD� VR� RG� JOHGDOFD
]DKWHYDOL�QMHJRY�GHOHÌ�SUL�UD]ELUDQMX�VSRURáLOD��VOLNRYQD
YVHELQD� MH� SRVWDOD� IOHNVLELOQHMÊD� LQ� GRY]HWQHMÊD� ]D
LQWHUSUHWDFLMH��3DUVKDOO���������������

7D� YHáSRPHQVNRVW� LQ� QDVLáHQRVW� ]� UD]OLáQLPL� DOX]L�
MDPL�MH�SULVRWQD�WXGL�Y�ÊWHYLOQLK�PRWLYLK�V� WHPR�VPUWL��NL
MH� ELOD� Y� SR]QHP� VUHGQMHP� YHNX� LQ� UHQHVDQVL� L]MHPQR
UD]ÊLUMHQD� LQ� MH� YVHERYDOD�PQRÌLFR� UD]OLáQLK� SRPHQRY�
0UWYDÊNL�SOHV�MH�ELO�Y�UD]OLáQLK�LQWHUSUHWDFLMDK�RSUHGHOMHQ
NRW�HJDOLWDULVWLáQD�WHPD��NL� MH�L]SULáHYDOD�NULWLáQR�RVW�GR
SUHGVWDYQLNRY� WHGDQMH� REODVWL� LQ� ÊH� ]ODVWL� GR� SUHGVWDY�
QLNRY�GXKRYÊáLQH��7DNR�QD�SULPHU�%XFKKHLW� ����������
JRYRUL� R� UHYROXFLRQDUQHP� ]QDáDMX�PUWYDÊNLK� SOHVRY�� Y
QHNDWHULK� DQDOL]DK� SD� MH� WD� NULWLáQRVW� SRYVHP�]DQLNDQD
LQ� UD]LVNRYDOFL� SRXGDUMDMR�� GD� JUH� OH� ]D� UHSUH]HQWDFLMR
YVHK� VWDQRY� WHGDQMH� GUXÌEH�� NL� VR� ELOL� QD� WD� QDáLQ
KLHUDUKLáQR�SUHGVWDYOMHQL�JOHGDOFX�

9VHNDNRU�JUH�]D�GYRMQRVW�PHG� UHSUH]HQWDWLYQR�XSR�
GRELWYLMR�GUXÌEH�LQ�QMHQH�KLHUDUKLMH�WHU�PHG�QMHQR�DQWL�
UHSUH]HQWDFLMR��PHG�NDUQHYDOVNLP�VSUHYUDáDQMHP�YLVRNH�
JD� LQ� QL]NHJD�� PHG� L]QLáHQMHP� VWRSQMHYDQRVWL� LQ� HQD�
NRVWMR�Y�VPUWL��'XKRYQLÊNL�VWDQRYL�VR�ELOL�SRJRVWR�QDMEROM
L]SRVWDYOMHQL� NULWLNL�� WDNR� Y� EHVHGLOLK� NRW� Y� SRGREDK�
1DPHQ�WH�DQWLUHSUH]HQWDFLMH��Y�NDWHUL�VH�L]QLáL�GUXÌEHQD
YORJD� SRVDPH]QLND�� QMHJRYD� ]� DWULEXWL� PRáL� LQ� REODVWL
R]QDáHQD� KLHUDWLáQD� SRGRED�� SD� MH� ELOD� NULWLND� SRVYH�
áDQMX�WX]HPVNL��SRVYHWQL�GHMDYQRVWL�LQ�REODVWL��NDU�MH�ELOR
ÊH�]ODVWL�Y�QDVSURWMX�V�SRVODQVWYRP�GXKRYQLÊNHJD�VWDQX�

1DVSURWMH�PHG� UHSUH]HQWDFLMR� SRVYHWQH� YORJH� SRVD�
PH]QLND� Y� GUXÌEL�� QMHJRYR�PRáMR� ]QRWUDM� KLHUDUKLMH� LQ
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SRGRER� VPUWL�� NL� L]QLáL� WR� UHSUH]HQWDWLYQR� SUHGVWDYLWHY
SRVDPH]QLND�� MH� L]SULáDQR� Y� ÊWHYLOQLK� GHOLK� SR]QHJD
VUHGQMHJD� YHND� LQ� UHQHVDQVH��'LYHUJHQWQL� QDáLQL� EUDQMD
LQ�UD]XPHYDQMD�VOLNH�VR�UD]YLGQL�QD�SULPHU�]QRWUDM�UHSUH�
]HQWDQáQH�SRGREH� DOL� SRUWUHWD� IUDQFRVNLK� SRVODQFHY� QD
DQJOHÊNHP�GYRUX��QD�VOLNL�$PEDVDGRUMD�+DQVD�+ROEHLQD
PO��Y�ORQGRQVNL�1DWLRQDO�*DOOHU\�L]�OHWD�������1D�VOLNL�MH
PQRÌLFD� GHWDMORY�� NL� JOHGDOFD� RGYUDáDMR� RG� HQR]QDá�
QHJD�EUDQMD�UHSUH]HQWDWLYQHJD�SRUWUHWD�

)LJXUD�OREDQMH��NL�VH�JOHGDOFX�SULNDÌH�OH�Y�SRJOHGX�V
VWUDQL� LQ� MH� SRGDQD� Y� DQDPRUIR]L�� MH� QHNDNÊQD� VDPR�
NULWLND� VOLNH�� NL� NDÌH� QD� WR�� GD� ODKNR� JRYRULPR� R� DQWL�
UHSUH]HQWDFLML��'D�EL�XJOHGDOL�SRGRER� OREDQMH��PRUDPR
]DSXVWLWL�JOHGLÊáH�SUHG�VOLNR��NDU�SRPHQL��GD�LPDWD�WD�LQ
OREDQMD� GYH� UD]OLáQL� L]KRGLÊáL� Y� SRJOHGX�� NDU� L]SULáXMH
QMHQR�]DQLNDQMH�UHSUH]HQWDFLMH�ÌLYOMHQMD��NL�JD�VDPD��NRW
VLPERO� VPUWL�� ]DQLND�� 9� WRSRVX� QHJDFLMH� UD]NULMH� UHSUH�
]HQWDWLYQL� FLOM� WHJD� GHOD� NRW� ILNFLMR�� &LOM� LQ� QDPHQ� UH�
SUH]HQWDFLMH� �� WDNR� ]DVWRSDQMD� VXEMHNWD� V� SRGRER�� NRW
UHSUH]HQWLUDQMD�QMHJRYH�GUXÌEHQH�YORJH���SD�UD]NULMH�NRW
LOX]LMR��%HOWLQJ���������������

0RWLY�PUWYDÊNLK�SOHVRY�YVHEXMH�WUHQXWHN�NRQáQRVWL��
RE� VRRáHQMX� V� NRQFHP� SUHLGH� YVD� PRá� Y� QHPRá�� YVD
GLIHUHQFD� PHG� SRVDPH]QLNL� DOL� VWDQRYL� Y� LQGLIHUHQFR�
'HMDQVNR� SD� VH� PRá� LQ� UD]OLNRYDQMH� QH� UD]SXVWLWD
SRYVHP��9�PHUL�� V� NDWHUR� MH� YLGQD� SRWHQFLDOQD� HQDNRVW
YVHK��PRUD�ELWL�QMLKRYD�GHMDQVND�QHHQDNRVW�RKUDQMHQD��9
PHUL�� V� NDWHUR� MH� YODGDMRáL� UHG� V� VPUWMR� SRVWDYOMHQ� SRG
YSUDÊDM��PRUD�ELWL�SRWUMHQ�V�KLHUDUKLáQLP�SULQFLSRP�UHGD
�.LHQLQJ����������������6� WHJD�YLGLND�DQWLUHSUH]HQWDFLMH
LQ� ]DQLNDQMD� ]DVWRSVWYD� VXEMHNWD� Y� QMHJRYL� UHSUH]HQ�
WDWLYQL� GUXÌEHQL� YORJL� VH� QDP� UD]NULMH� WXGL� IXQNFLMD
UHSUH]HQWDFLMH�VWDQRY�LQ�UHGRY�]QRWUDM�PUWYDÊNLK�SOHVRY�
9�QMLK�MH�SULND]DQD�YVD�GUXÌEHQD�KLHUDUKLMD��NL�VH�YHGQR
]DáQH�V�SDSHÌHP�LQ�VH�QDWR�VSXÊáD�GR�EHUDáD�LQ�GHWHWD�Y
]LEHONL�� SUHGVWDYOMHQD� MH� GUXÌEHQD� OHVWYLFD� LQ� UD]OLNH

PHG�QMLPL��VWRSQMHYDQRVW��NL�MR�SRGREH�VPUWL�VSUHYUÌHMR�
SHOMHMR�N�QHL]EHÌQHPX�NRQFX��NL�JD�SURIDQLUDMR�V�VYRMLP
SOHVRP�

=DVWRSQLNL� VWDQRY� SUHGVWDYOMDMR� GUXÌEHQH� YORJH�
UHSUH]HQWDFLMD� SD� MH� Y� WHP� áDVX� SRPHQLOD� XSRGRELWHY
WHOHVD� �� QH� ]DUDGL� QMHJD� VDPHJD�� WHPYHá� ]DWR�� GD� MH� ]
QMLP� L]UDÌDOD� LGHMR��GUXÌEHQR�DYWRULWHWR�� NL� MR�XWHOHÊDMR
RVHEH�� DOL� SD� XWHPHOMHYDQMH� ]DKWHYH� SR� GUXÌEHQL�PRáL
�%HOWLQJ�� ������ ���� *LQ]EXUJ�� ������� 3RGREH� XWHOHÊDMR
REODVWQLNH�� NL� VR�RGVRWQL��DOL� LGHMH�� NL� VR� ODKNR� OH�QD� WD
QDáLQ�SUHVWDYOMHQH�Y�YLGQR��9�SULPHUX�PUWYDÊNLK�SOHVRY
MH�SUHGVWDYOMHQD�GUXÌEHQD�KLHUDUKLMD�� NL� MH�YL]XDOL]LUDQD
Y�FHORYLWL�LQ�YVHREVHJDMRáL�VWRSQMHYDQRVWL�GUXÌEHQLK�UDQ�
JRY�� VHJDMRá�RG�SDSHÌD� LQ�FHVDUMD�GR�NPHWD� LQ�EHUDáD�
7D�KLHUDUKLáQD�VWRSQMHYDQRVW�SD�MH�L]QLáHQD��SRVWDYOMHQD
SRG�YSUDÊDM�DOL�SDURGLUDQD�V�ILJXUDPL�VPUWL��RNRVWQMDNL��NL
]D� UD]OLNR� RG� ]� DWULEXWL� LQ� VYHáDQLPL� REODáLOL� RSUHP�
OMHQLPL��KLHUDWLáQR�XSRGREOMHQLPL�SUHGVWDYQLNL�GUXÌEHQH
PRáL�LQ�REODVWL��QH�XWHOHÊDMR�ÌLYLK�WHOHV��WHPYHá�]DPLVHO
VSUHYUQLWYH�UHGD�LQ�KLHUDUKLMH�Y�HQDNRVW�SUHG�QHL]EHÌQLP
NRQFHP�Y�VPUWL��NL�L]QLáL�YVDNR�KLHUDUKLáQR�UD]OLNR�

3UHGVWDYQLNL� VWDQRY�� SUHGYVHP� SD� YODGDUML� LQ� YLVRNL
FHUNYHQL� GRVWRMDQVWYHQLNL�� VR� SUHGVWDYOMHQL� Y� QDMEROM
UHSUH]HQWDQáQL�SRGREL��]�YVHPL�VYRMLPL�DWULEXWL�PRáL�LQ
GRVWRMDQVWYD��,Q�WX�QDVWRSL�WUHQXWHN�L]QLáHQMD�LQ�LQYHU]LMH
GUXÌEHQH� KLHUDUKLMH�� WUHQXWHN�� Y� NDWUHP� Y� WD� UHSUH]HQ�
WDWLYQL� WDEOHDX� GUXÌEH� WHGDQMHJD�áDVD�YGUHMR� RNRVWQMDNL
NRW� VLPEROL� VPUWL�� NL� VH� QRUáXMHMR� L]� SUHGVWDYQLNRY� VWD�
QRY�� MLK� YRGLMR� Y� VPUW� LQ� SUHNLQHMR� QMLKRYR� YODGDUVNR
KLHUDWLáQRVW�� =DWR� VR� SRPHPEQL� QDáLQL�� NDNR� MH� GUXÌ�
EHQD� KLHUDUKLMD� YáOHQMHQD� Y� VSUHYRGX� VPUWL�� PRGHOL
GUXÌEHQH�VWUDWLILNDFLMH��NL�VR�ELOL�UD]ÊLUMHQL�QD�SUHKRGX�Y
QRYL� YHN� VR� QDÊOL� DGHNYDWQR� YL]XDOL]DFLMR� Y� PUWYDÊNLK
SOHVLK�� NMHU� VR� GUXÌEHQH� KLHUDUKLMH� SUHGVWDYOMHQH� ]� UD�
]OLáQLPL�VLVWHPL�GHOLWYH�Y�UHGRYH�DOL�VWDQRYH�

6,�����0UWYDÉNL�SOHV��%HUOLQ��0DULMLQD�FHUNHY��RNROL�������GHWDMO�V�.ULËDQMHP�LQ�VWDQRYL��
)LJ�����7KH�GDQFH�RI�GHDWK��6W��0DU\
V�&KXUFK�LQ�%HUOLQ��DURXQG�������GHWDLO�ZLWK�&UXFLIL[LRQ�DQG�(VWDWHV��
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+LHUDUKLMD� GUXÌEH� MH� QD]RUQR� SUHGVWDYOMHQD�� VWRSQMH
GUXÌEHQH� YUHGQRVWL� LQ� XJOHGD� VH� YUVWLMR� YVH� GR� ]DQL�
áHYDQLK� SRNOLFHY� LQ� SUHG� JOHGDOFHP� MH� UD]JUQMHQD� FH�
ORYLWD� SRGRED� WHGDQMH� GUXÌEH�� QMHQ� XVWURM�� VWRSQMH�
KLHUDUKLMD�LQ�VWDQRYL��9HQGDU�MH�ILJXUD�VPUWL��RNRVWQMDNRY�
NL� VR� SRJRVWR� XSRGREOMHQL� Y� QHEU]GDQHP� SOHVX� LQ� ]
JODVEHQLPL� LQÊWUXPHQWL� WHU� VH� Y� QHNDWHULK� GHOLK� L]� ]D�
VWRSQLNRY� VWDQRY� QRUáXMHMR�� LVWRáDVQR� WXGL� GHMDYQLN�� NL
WR�KLHUDUKLMR� L]QLáL�� MR� VSUHYUDáD� LQ� SRNDÌH� QD� QLáHYRVW
SRVYHWQHJD� VWUHPOMHQMD�� +LHUDUKLMH�� NL� MLK� SUHGVWDYOMDMR
PUWYDÊNL� SOHVL�� YVHEXMHMR� UD]OLáQH� VKHPH� GUXÌEHQLK
GHOLWHY��NL�VR�ELOH�SULVRWQH�Y�WHGDQML�GUXÌEL�LQ�Y�UHIOHNVLML
R� GUXÌEHQHP� XVWURMX�� /DKNR� JUH� ]D� DOWHUQDFLMR� GXKRY�
QLÊNLK� LQ� SRVYHWQLK� VWDQRY�� NDU� MH� QDMSRJRVWHMÊD� REOLND
PUWYDÊNHJD�SOHVD�VHYHUQR�RG�$OS��.RW�YHGQR�MH�QD�SUYHP
PHVWX�SDSHÌ��VOHGL�PX�FHVDU�DOL�NUDOM��QDWR�NDUGLQDO��VOHGL
PHQMDYDQMH� GXKRYÊáLQH� LQ� ODLNRY�� NL� SUHYODGXMHMR� QD
NRQFX�VSUHYRGD�DOL�]DSRUHGMD�

'HOLWHY�QD�GYH�YHOLNL�VNXSLQL��NOHULNH�LQ�ODLNH��MH�UHG�
NHMÊD� LQ� MH� RKUDQMHQD� QD� SULPHU� Y� IUHVNDK� Y� 0DULMLQL
FHUNYL� Y�%HUOLQX�� NL� VR�QDVWDOH�RNROL� OHWD� ������1D�QMLK
VWD�RED�YHOLND�VWDQRYD�SUHGVWDYOMHQD�Y�GYHK�YUVWDK��NL�VH
SRPLNDWD�SURWL� ILJXUL�.ULVWXVD�QD�NULÌX�QD� VUHGLQL�FHORWH
�:DOWKHU���������5DYQR�WDNR�MH�ELOD�GHOLWHY�QD�NOHULNH�LQ
ODLNH� SUYRWQR� XSRGREOMHQD� Y� GUHVGHQVNLK� UHOLHILK� L]� OHW
���������� �+DPPHUVWHLQ�� ������ ������ 'HOLWHY� QD� GYD
UHGRYD�R]LURPD�QD�GYH�YHML�REODVWL��SRVYHWQH�V�FHVDUMHP
QD� áHOX� LQ� FHUNYHQH� V� SDSHÌHP�� NL� MH� GRELOD� QDMEROM
NRQFL]QR� LQ� HQR� QDM]JRGQMÊLK� RSUHGHOLWHY� Y� SLVPX� SD�
SHÌD�*HOD]LMD� ,�� EL]DQWLQVNHPX� FHVDUMX� $QDVWD]LMX� ,�� L]
OHWD�����

9� LNRQRJUDILML� PUWYDÊNHJD� SOHVD� MH� GRELOD� WD� GHOLWHY
QD� GYH� YHML� REODVWL� SROLWLáQR� QDMEROM� ]JRYRUQR� XSRGR�
ELWHY�Y�FHUNYL�6��0DULD�GHOOD�1HYH�Y�NUDMX�3LVRJQH�L]�OHWD
������9� ]JRUQML� YUVWL� VR� XSRGREOMHQL� NOHULNL� V� SDSHÌHP
QD�áHOX��NL�NUDOMX�6PUWL�V�NURQR�LQ�]�ORNRP�V�SXÊáLFDPL�
XVPHUMHQLPL�Y�SDSHÌD��SRQXMDMR�GHQDU�NRW�RGNXSQLQR��9
VSRGQML�SD�VR�SUHGVWDYQLNL� ODLáQLK�VWDQRY�V�FHVDUMHP�QD
áHOX��NL�VOHGLMR�.ULVWXVX�LQ�0DULML��VSUHMHPD�SD�MLK�VPUW�Y
SRGREL�RNRVWQMDND��3URWLNOHULNDOQD�RVW�MH�UD]YLGQD�WXGL�L]
QDSLVD�� NL� VSRURáD��GD� VR� ODLNL�SUDYL�QDVOHGQLNL�.ULVWXVD
LQ� WLVWL�� NL� SUH]LUDMR� SRVYHWQR� ERJDVWYR� �GHQDU��� NDU
LPSOLFLUD�SRKOHS�GXKRYÊáLQH��5RVHQIHOG��������

6KHPD� WUHK�GUXÌEHQLK� UHGRY�� NOHULNRY�� YRMVNRYDOFHY
�DOL� SOHPVWYD�� LQ� GHODYFHY� �DOL� WUHWMHJD� VWDQX��� NL� VR� Y
VNXSLQDK� UD]SRUHMHQL� Y� VSUHYRGX� VPUWL�� SD� MH� GHQLPR
SULVRWQD� Y� PUWYDÊNLK� SOHVLK� QD� -XÌQHP� 7LUROVNHP�� Y
3LQ]ROX� LQ�&DULVROX�� NL� MX� MH�PHG� OHWRPD������ LQ�����
QDVOLNDO� 6LPRQ� %DVFKHQLV� GH� $YHUDULD� �+DPPHUVWHLQ�
������ ����������1D� ]DáHWNX� VR� SUHGVWDYQLNL� GXKRYÊáL�
QH��QDWR�SRVYHWQL�YODGDUML�LQ�QD�NRQFX�]DVWRSQLNL�WUHWMHJD
VWDQX��3RGREQR�MH�WXGL�Y�LVWUVNHP�%HUDPX��Y�PUWYDÊNHP
SOHVX�GHODYQLFH�9LQFHQWD� L]�.DVWYD� L]� OHWD������ �)XáLß�
������� 3UYH� WUL� RVHEH� �SDSHÌ�� NDUGLQDO�� ÊNRI�� SULSDGDMR
YUKX�FHUNYHQH�KLHUDUKLMH��NL�MH�V�WHP�SRXGDUMHQD�NRW�WLVWD
GUXÌEHQD� VNXSLQD�� NL� MH� QDMEROM� L]SRVWDYOMHQD� L]QLáHQMX

REODVWL�LQ�GUXÌEHQH�PRáL��NL�MR�L]YUÊL�QHL]EHÌQRVW�VPUWL�
7L�QDáLQL�GUXÌEHQH�GHOLWYH��NL�VR�YVHERYDQL�Y�LNRQR�

JUDILML�PUWYDÊNHJD� SOHVD�� QDP�GRND]XMHMR�� GD� VR� ELOH� WH
SUHGVWDYLWYH�GUXÌEH�QDPHQMHQH�]DVWRSDWL�FHORWR��VDM�YHG�
QR� WHPHOMLMR� QD� SULQFLSX� YVHREVHJDMRáH� VKHPH� GUXÌEH�
QLK� GHOLWHY�� NL� ]DVWRSD� FHORWR� NUÊáDQVNH� GUXÌEH�� 3ROHJ
WHJD� SD� VR� WR� WUDGLFLRQDOQH�� ]HOR� UD]ÊLUMHQH� GHOLWYH� VWD�
QRYVNH�GUXÌEH��NL�ML�PUWYDÊNL�SOHVL�QLVR�SRVWDYLOL�QDVSURWL
QREHQHJD� QRYHJD� GUXÌEHQHJD� PRGHOD�� 9� QMLKRYLK� FH�
ORYLWLK� UD]JUQLWYDK� VWDQRY� WHGDQMH� GUXÌEH� VR� PUWYDÊNL
SOHVL�SRYVHP�VOHGLOL�XYHOMDYOMHQLP�VKHPDP�

+LHUDUKLMD� LQ� UHG�� VWRSQMHYDQRVW� GUXÌEHQHJD� XVWURMD
LQ�QHHQDNRVW�VR�Y�PUWYDÊNLK�SOHVLK�QD]RUQR�SUHGVWDYOMHQL
LQ�KNUDWL� ]DQLNDQL��SRVWDYOMHQL�SRG�YSUDÊDM� WHU� L]SRVWDY�
OMHQL� QHJDFLML� V� SRGREDPL� VPUWL�� NL� VR� SUHGYVHP� ]DQL�
NDQMH� LQ� L]QLáHQMH� UHSUH]HQWDWLYQH� KLHUDUKLMH� LQ� QMHQH
EUH]SUL]LYQRVWL�� +LHUDWLáQD� SRGRED� QRVLOFHY� GUXÌEHQH
PRáL� LQ� REODVWL� MH� ELOD� WDNR� YL]XDOQR� QD]RUQR� SUHG�
VWDYOMHQD� LQ� LVWRáDVQR� RURSDQD� VYRMH� YODGDUVNH� YHOLáLQH
LQ� PRáL�� .RW� SUDYL� QHNR� ODWLQVNR� EHVHGLOR� PUWYDÊNHJD
SOHVD� L]� ���� VWROHWMD�� Y� NDWHUHP� FHVDU� WRÌL� QDG� VPUWMR�
�0RUWH�VXP�YLFWXV��QRQ�&DHVDU��QRQ�KRPR�GLFWXV��� ��2G
VPUWL� SUHPDJDQ�� QLVHP� YHá� QH� FHVDU� QH� áORYHN��� FLW�� Y
5RVHQIHOG������������

6PUW� WDNR� L]QLáL� RERMH�� UHSUH]HQWDWLYQR� SRGRER� LQ
WHOR�VDPR��HQDNRVW�YVHK�VWDQRY�Y�WHP�GHMDQMX�SD�MH�HQD
WHPHOMQLK� SRWH]� PUWYDÊNHJD� SOHVD�� 7D� HJDOLWDUL]HP� MH
L]KDMDO� L]� VNR]L� YHV� VUHGQML� YHN� UD]ÊLUMHQLK� ]DKWHY� SR� Y
QRYL�]DYH]L�]DSRYHGDQL�HQDNRVWL�NUÊáDQVNH�GUXÌEH��NL�ML
MH�GUXÌED�QHSUHVWDQR�SRVWDYOMDOD�QDVSURWL�QRYH�WHRULMH�LQ
LGHRORJLMH�� V� NDWHULPL� VR� XSUDYLáHYDOL� GUXÌEHQR� QHHQD�
NRVW�LQ�GRPLQDFLMR�

7DNÊQH�VR�ELOH�WULIXQNFLMVND�VKHPD�UHGRY��SR�NDWHUL�MH
WUHWMHPX� UHGX� ODERUDWRUHV� ELOR� SR� %RÌML� YROML� GRGHOMHQR
OH�GHOR�LQ�Y]GUÌHYDQMH�SUYLK�GYHK�UHGRY�GXKRYQLNRY� LQ
SOHPVWYD�� XWHPHOMHYDQMH� QHHQDNRVWL� V� VWDUR]DYH]QR
]JRGER� R� WUHK� 1RHWRYLK� VLQRYLK�� RG� NDWHULK� MH� +DP
]DVWRSDO�SRGUHMHQRVW�WUHWMHJD�VWDQX�R]��WODáDQVWYR��DOL�SD
L]� 3DYORYHJD� QDXND� R� FRUSXV� &KULVWL� P\VWLFXP� L]KD�
MDMRáD� RUJDQLFLVWLáQD� SUHGVWDYD�� NL� MH� QDÊOD� QDMEROM� RG�
PHYQR� XWHPHOMLWHY� Y� GHOX� 3ROLFUDWLFXV� -DQH]D� L]� 6DOLV�
EXU\MD�L]�����VWROHWMD��SR�NDWHUHP�MH�GUXÌED�HQDND�WHOHVX�
NDWHUHJD� JODYD� MH� NUDOM� DOL� SDSHÌ�� RGYLVQR� RG� VWDOLÊáD
DYWRUMD�� RVWDOL� UD]OLáQL� VWDQRYL� SD� VR�� WDNR� NRW� UD]OLáQL
GHOL�WHOHVD��PHG�VHERM�Y�RGYLVQRVWL�LQ�SRGUHMHQRVWL�

1DVSURWL� VR� ML� YHV� áDV� VWDOD� UD]ÊLUMHQD� SUHSULáDQMD� R
HQDNRVWL�� NL� VR� VH� QDMEROM� MDVQR� L]UDÌDOD� Y� UHOLJLR]QLK
JLEDQMLK�LQ�KHUH]LMDK��,]�WH�SULGLJDUVNH��NULWLáQH�]DPLVOL�R
HQDNRVWL�YVHK�]QRWUDM�NUÊáDQVNH�GUXÌEH��NL� MR� MH�QDMEROM
YQHWR�UD]ÊLUMDO�GRPLQLNDQVNL�PHQLÊNL�UHG��MH�QDVWDOD�WXGL
]DPLVHO� R� HQDNRVWL� Y� VPUWL�� NDNUÊQR� MH� SUHGVWDYOMDO�PUW�
YDÊNL�SOHV��9�QMHJRYL�YL]XDOL]DFLML�GUXÌEHQH�KLHUDUKLMH�MH
YNOMXáHQD�]DPLVHO�R� VSUHYUQLWYL�QMHQH�EUH]SUL]LYQRVWL� LQ
VDPRXPHYQRVWL�� LGHMD� HQDNRVWL� SUHG� VPUWMR� LQ� ]� QMR
L]QLáHQMH�SRVYHWQH�REODVWL�LQ�GUXÌEHQH�PRáL�
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6O�����6LPRQH�%DVFKHQLV��0UWYDÉNL�SOHV��������3LQ]ROR��6��9LJLOLR��GHWDMO��
)LJ�����6LPRQH�%DVFKHQLV��'DQVH�0DFDEUH��������&KXUFK�RI�6DQ�9LJLOLR�LQ�3LQ]ROR���GHWDLO��

'$1&,1*�:,7+�'($7+��1(*$7,21�$1'�&21),50$7,21�2)�+,(5$5&+<
,1�7+(�,0$*(6�2)�7+(�'$1&(�2)�'($7+

7RPLVODY�9,*1-(9,Ü
8QLYHUVLW\�RI�3ULPRUVND��6FLHQFH�DQG�5HVHDUFK�&HQWUH�RI�.RSHU��,QVWLWXWH�IRU�+LVWRULFDO�6WXGLHV��6,������.RSHU��*DULEDOGLMHYD��

H�PDLO��WRPLVODY�YLJQMHYLF#]UV�NS�VL

6800$5<

7KH�GDQFH�RI�GHDWK��RQH�RI�WKH�PRVW�FKDUDFWHULVWLF�PRWLIV�RI� ODWH�PHGLDHYDO�DQG�5HQDLVVDQFH�DUW��KDV�ZLWKLQ�WKH
VFRSH�RI� LWV�PHDQLQJ�SUHVHUYHG� WKH�EDVLFDOO\�QHJDWLYH�FRQQRWDWLRQ�RI�D�GDQFH� WKDW�ZDV�FRQGHPQHG�E\� WKH�&KXUFK
WKURXJKRXW�WKH�0LGGOH�$JHV��$V�D�VSHFLILF�IRUP�RI�GDQFLQJ�LQ�JUDYH\DUGV��TXLWH�ZLGHVSUHDG�LQ�WKH�PHGLDHYDO�SHULRG
DQG�SURKLELWHG�E\�QXPHURXV�&KXUFK�RUGHUV��LW�IXUWKHU�DXJPHQWHG�WKH�TXDOLW\�RI�VXEYHUWLQJ�VRFLDO�DQG�UHOLJLRXV�QRUPV
DV�RQH�RI�WKH�FRQVWLWXWLYH�HOHPHQWV�RI�WKH�GDQFH�RI�GHDWK�LFRQRJUDSK\��,W�FRPELQHG�WKH�GXDOLW\�RI�PHDQLQJ�H[KLELWHG
E\� WKH� UHSUHVHQWDWLRQ�RI� DQ�HQWLUH� VRFLDO� VWUXFWXUH� LQ� WKH� IRUP�RI�D�GDQFH� LQ�ZKLFK�PHPEHUV�RI� LQGLYLGXDO� FODVVHV
GDQFH�ZLWK�'HDWK��7KH�KLHUDUFK\�RI� WKH�VRFLDO�VWUXFWXUH��EDVHG�RQ�JUDGDWLRQ�IURP�WKH�SRSH�DW� WKH�EHJLQQLQJ�WR� WKH
EHJJDU�DQG�FKLOG�DW� WKH�HQG�RI� WKH� OLQH��ZDV�SUHVHQWHG� LQ�D� WUDQVSDUHQW�ZD\�DQG�DW� WKH�VDPH�WLPH�GLVWRUWHG�E\� WKH
IXQGDPHQWDO�LGHD�RI�EHLQJ�HTXDO�EHIRUH�'HDWK�DQG�E\�WKH�GDQFH�ZLWK�VNHOHWRQV��ZKLFK�VWRRG�IRU�WKH�DQQXOPHQW�RI
WKH� KLHUDUFKLFDO� RUGHU�� 7KH� VRFLDO� VWUXFWXUH� DV� SUHVHQWHG� E\� GDQFHV� RI� GHDWK� FRUUHVSRQGHG� WR� WKH� DOUHDG\� IDPLOLDU
FODVV�GLVWLQFWLRQV��GHSLFWHG�LQ�WKLV�LFRQRJUDSKLF�WRSLF�LQ�YDULRXV�W\SHV�RI�FODVVLILFDWLRQ�LQWR�ODUJHU�VRFLDO�JURXSV��IURP
WKH� WKUHH�IXQFWLRQDO� GLVWLQFWLRQ� LQWR� WKUHH� VRFLDO� RUGHUV� DQG� WKH� GLYLVLRQ� LQWR� FOHULFV� DQG� OD\� SHRSOH�� WR� WKH�PRVW
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ZLGHVSUHDG� IRUP�RI� DOWHUQDWLRQ�RI� VHFXODU� DQG� FOHULFDO� FODVVHV�� 7KXV�� WKH� IDPLOLDU�PRGHOV� RI� VRFLDO� GLVWLQFWLRQ� LQWR
FODVVHV� DQG� JURXSV� ZHUH� UHSUHVHQWHG�� WKH� KROGHUV� RI� DXWKRULW\� DQG� VRFLDO� SRZHU� PDQLIHVWO\� VHW� DW� WKH� KHDG� RI� D
KLHUDUFK\�WKDW�ZDV�DW�WKH�VDPH�WLPH�WKH�REMHFW�RI�HJDOLWDULDQ�FULWLFLVP�

.H\�ZRUGV��GDQFH��GDQFH�RI�GHDWK��FODVVHV��UHSUHVHQWDWLRQ

/,7(5$785$

%HOWLQJ�� +�� �������� 5HSUHVlQWDWLRQ� XQG� $QWL�5HSUl�
VHQWDWLRQ�� *UDE� XQG� 3RUWUlW� LQ� GHU� IU�KHQ� 1HX]HLW��� 9�
%HOWLQJ��+���.DPSHU��'���6FKXO]��0�� �HGV����4XHO�&RUSV"
(LQH�)UDJH�GHU�5HSUlVHQWDWLRQ��0�QFKHQ��:LOKHOP�)LQN
9HUODJ�
%LQVNL�� 3�� �������� 0HGLHYDO� 'HDWK�� 5LWXDO� DQG� 5HSUH�
VHQWDWLRQ��/RQGRQ��%ULWLVK�0XVHXP�
%XFKKHLW�� *�� �������� 'HU� 7RWHQWDQ]�� 6HLQH� (QWVWHKXQJ
XQG�(QWZLFNOXQJ��/HLS]LJ�
)XÞLÜ�� %�� �������� 9LQFHQW� L]� .DVWYD�� =DJUHE� �� 3D]LQ�
.UÊßDQVND�VDGDÊQMRVW�
*LQ]EXUJ�� &�� �������� +RO]DXJHQ�� hEHU� 1lKH� XQG
'LVWDQ]��%HUOLQ��9HUODJ�.ODXV�:DJHQEDFK�
+DPPHUVWHLQ�� 5�� �������� 7DQ]� XQG� 0XVLN� GHV� 7RGHV�
'LH� PLWWHODOWHUOLFKHQ� 7RWHQWlQ]H� XQG� LKU� 1DFKOHEHQ�
%HUQ���0�QFKHQ��)UDQFNH�9HUODJ�
.DLVHU�� *�� �������� 'HU� WDQ]HQGH� 7RG�� 0LWWHODOWHUOLFKHQ
7RWHQWlQ]H��)UDQNIXUW�DP�0DLQ��,QVHO�
.LHQLQJ�� &K�� �������� 'DV� DQGHUH� 6HOEVW�� )LJXUHQ� GHV
7RGHV�DQ�GHU�6FKZHOOH�]XU�1HX]HLW��0�QFKHQ��:LOKHOP
)LQN�9HUODJ�
.RHUQHU��-��/����������7KH�0RPHQW�RI�6HOI�3RUWUDLWXUH�LQ
*HUPDQ�5HQDLVVDQFH�$UW��&KLFDJR���/RQGRQ��8QLYHUVLW\
RI�&KLFDJR�3UHVV�

3HUVKDOO��3����������+DQV�+ROEHLQ
V�3LFWXUHV�RI�'HDWK��9�
5RVNLOO��0���+DQG��-��2���HGV����+DQV�+ROEHLQ��3DLQWLQJV�
3ULQWV�� DQG� 5HFHSWLRQ�� 1HZ� +DYHQ� �� /RQGRQ�� <DOH
8QLYHUVLW\�3UHVV�
5RVHQIHOG��+���������'HU�PLWWHODOWHUOLFKH�7RWHQWDQ]��(QW�
VWHKXQJ�(QWZLFNOXQJ�%HGHXWXQJ��.{OQ���:LHQ��%{KODX�
6DOPHQ�� :�� �������� =XU� 3UD[LV� GHU� 7RWHQWDQ]HQ� LP
0LWWHODOWHU�� 9�� /LQN�� )�� �HG���� 7DQ]� XQG� 7RG� LQ� /LWHUDWXU
XQG�.XQVW��%HUOLQ��'XQFNHU�	�+XPEORW�9HUODJ�
6FKPLWW�� -�� &�� �������� *KRVWV� LQ� WKH�0LGGOH� $JHV�� 7KH
/LYLQJ�DQG�WKH�'HDG�LQ�WKH�0HGLHYDO�6RFLHW\��&KLFDJR��
/RQGRQ��8QLYHUVLW\�RI�&KLFDJR�3UHVV�
9LJQMHYLÜ�� 7�� �������� ,]� ]LEHONH� WLVNDUVWYD�� ,OXVWUDFLMH� Y
LQNXQDEXODK��UD]VWDYQL�NDWDORJ��/MXEOMDQD��1DURGQD�JDOH�
ULMD���1DURGQD�LQ�XQLYHU]LWHWQD�NQMLÌQLFD�
9LOORQ��)����������=EUDQR�GHOR��SUHY��-��0HQDUW���0DULERU�
2E]RUMD�
:DOWKHU�� 3�� �������� 'HU� %HUOLQHU� 7RWHQWDQ]� LQ� 6W�� 0D�
ULHQ��%HUOLQ��/XFDV�9HUODJ�
:ROJDVW�� (�� �������� 'LH� .OHUXVGDUVWHOOXQJHQ� LQ� 2EHU�
GHXWVFKHQ� 7RWHQWlQ]HQ�� 9�� .ULPP�� .��� -RKQ�� +�� �HGV���
%LOG� XQG� *HVFKLFKWH�� 6WXGLHQ� ]XU� 3ROLWLVFKHQ� ,NRQR�
JUDSKLH��6LJPDULQJHQ��-DQ�7KRUEHFNH�9HUODJ�


