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1DPHQ� SULVSHYND� MH� SUHGYVHP� GYRMHQ�� QDMSUHM� XJRWRYLWL� WHPHOMQL� XßEHQLÈNL� SULVWRS� ]D� JLPQD]LMVNL� XßEHQLN
JHRJUDILMH�(YURSH��NL�ER�QDMEOLÊML�VORYHQVNLP�GLMDNRP�LQ�XßLWHOMHP��SRWHP�SD�QDUHGLWL�VH]QDP�DNWXDOQLK�WHP��NL�EL�VH
MLK� ODKNR� YNOMXßLOR� Y� WDNÈHQ� XßEHQLN�� 3UL� LVNDQMX� WHPHOMQHJD� XßEHQLÈNHJD� SULVWRSD� VH� MH� XSRUDELOR� QRYR� PHWRGR
YUHGQRWHQMD�VLPXODFLMH�XßEHQLÈNLK�SULVWRSRY��'LMDNL� LQ�XßLWHOML� VR�GRELOL�Y�RFHQMHYDQMH� WUL�PRÊQH� UD]SRUHGLWYH� LVWLK
XßQLK�WHP��,]ND]DOR�VH�MH��GD�MLP�MH�QDMEOLÊML�SULVWRS��NL�VR�JD�QD�VNXSLQVNLK�GLVNXVLMDK�SUHGODJDOL�GLMDNL�VDPL��8ßQH
WHPH�SUL�QMHP�QLVR�UD]SRUHMHQH�OH�SR�HYURSVNLK�UHJLMDK��DPSDN�WXGL�SR�GUÊDYDK��SUL�ßHPHU�MH�WUHED�SUHG�WHP�YVDNL
GUÊDYL�QDMSUHM�SRGDWL�QMHQ�NUDWHN��JHRJUDIVNL�RNYLU���6H]QDP�DNWXDOQLK� WHP�L]�JHRJUDILMH�(YURSH� MH�QDVWDO�QD�RVQRYL
DQDOL]H� WXMLK� LQ�GRPDßLK�XßEHQLNRY�� .RW� WDN� QH�PRUH� SUHGVWDYOMDWL� NRQNUHWQHJD� SUHGORJD� XßQHJD� QDßUWD�� ODKNR�SD
VOXÊL�NRW�GREHU�YLU�� L]� NDWHUHJD� VH�RE�SUHQRYL�XßQHJD�QDßUWD� ßUSD� �QRYH��XßQH�YVHELQH��1D�NRQFX�SULVSHYND� MH�QD
NUDWNR�SULND]DQR��NDNR�UD]OLßQL�VORYHQVNL�JLPQD]LMVNL�XßEHQLNL�SUHGVWDYOMDMR�VORYHQVND�NRQWDNWQD�REPRßMD�

.OMXÞQH�EHVHGH��UHJLRQDOQD�JHRJUDILMD��JHRJUDILMD�(YURSH��JHRJUDIVNL�XáEHQLN��GLGDNWLND�JHRJUDILMH��PHWRGD
YUHGQRWHQMD�VLPXODFLMH�XáEHQLÊNLK�SULVWRSRY
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/R�VFRSR�GHO�FRQWULEXWR�o�GXSOLFH�� LQQDQ]LWXWWR� VL�SUHILJJH�GL� LQGLYLGXDUH�XQ�DSSURFFLR�HGXFDWLYR�SHU� L� OLEUL�GL
WHVWR�GL�JHRJUDILD�HXURSHD�SHU� LO�JLQQDVLR��XQ� OLEUR�FKH�SRVVD�DYYLFLQDUVL�VLD�DJOL� VWXGHQWL�� VLD�DL�GRFHQWL� VORYHQL��H
LQROWUH�YXROH�VWLODUH�XQD�OLVWD�GL�WHPDWLFKH�DWWXDOL�GD�SRWHU�LQVHULUH�QHO�OLEUR�GL�WHVWR�LQ�TXHVWLRQH��1HOOD�ULFHUFD�GL�XQ
DSSURFFLR�HGXFDWLYR�GL�EDVH�o�VWDWR�XWLOL]]DWR�XQ�QXRYR�PHWRGR�GL�YDORUL]]D]LRQH�GHOOD�VLPXOD]LRQH�GHJOL�DSSURFFL
DOOR� VWXGLR�� *OL� VWXGHQWL� H� L� GRFHQWL� KDQQR� HVDPLQDWR� WUH� GLYHUVH� FDWDORJD]LRQL� GHOOH� VWHVVH� WHPDWLFKH� GL� VWXGLR�
/
DSSURFFLR�SL|�DGHJXDWR�o�ULVXOWDWR�HVVHUH�TXHOOR�FKH�o�VWDWR�SURSRVWR�GDJOL�VWXGHQWL�VWHVVL�GXUDQWH�OH�GLVFXVVLRQL�GL
JUXSSR��,�WHPL�GLGDWWLFL�QRQ�YHQJRQR�GLVWULEXLWL�VROR�LQ�EDVH�DOOH�UHJLRQL�HXURSHH��PD�DQFKH�LQ�EDVH�DL�VLQJROL�SDHVL�
SHU�FXL�SHU�RJQL�SDHVH�YD�LQQDQ]LWXWWR�HODERUDWD�XQD�EUHYH��FRUQLFH�JHRJUDILFD���/¢HOHQFR�GHL�WHPL�DWWXDOL�GL�JHRJUDILD
GHOO¢(XURSD�VL�o�VYLOXSSDWR�VXOOD�EDVH�GHOO¢DQDOLVL�GHL�OLEUL�GL�WHVWR�VORYHQL�H�VWUDQLHUL��1RQ�SXw�DQFRUD�UDSSUHVHQWDUH
XQD�SURSRVWD�FRQFUHWD�GL�SHUFRUVR�IRUPDWLYR��PD�SXw�HVVHUH�XQD�YDOLGD�IRQWH�GD�FXL�WUDUUH��QXRYL��FRQWHQXWL�GLGDWWLFL
LQ�RFFDVLRQH�GHOO¢DJJLRUQDPHQWR�GHJOL�RELHWWLYL�GLGDWWLFL��$OOD�ILQH�GHOO¢DUWLFROR�YLHQH�GHVFULWWR�EUHYHPHQWH�LO�PRGR�LQ
FXL�L�OLEUL�GL�WHVWR�XWLOL]]DWL�QHL�JLQQDVL�VORYHQL�UDSSUHVHQWDQR�OH�DUHH�GL�FRQWDWWR�VORYHQH�

3DUROH�FKLDYH��JHRJUDILD�UHJLRQDOH��JHRJUDILD�GHOO¤(XURSD��OLEUR�GL�WHVWR�GL�JHRJUDILD��GLGDWWLFD�GHOOD�JHRJUDILD��PHWRGR
GL�YDORUL]]D]LRQH�GHOOD�VLPXOD]LRQH�GHJOL�DSSURFFL�DOOR�VWXGLR
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3RGRED�VRGREQHJD�JOREDOL]LUDQHJD�VYHWD��NL�MH�SUHG�
PHW�SURXáHYDQMD�JHRJUDILMH��VH�]HOR�KLWUR�VSUHPLQMD��3UL
UHGNR� NDWHUL� YHGL� MH� SUHGPHW� SURXáHYDQMD� L]SRVWDYOMHQ
WDNR� KLWULP� LQ� GLQDPLáQLP� VSUHPHPEDP�� NDU� LPD� VYRM
RGUD]� WXGL� Y� ÊROL� R]LURPD� NRQNUHWQR� Y� ÊROVNL� JHRJUDILML�
àH�VH�SUL�QHNDWHULK�ÊROVNLK�SUHGPHWLK�YVHELQVNH�NRPSR�
QHQWH� XáQLK� QDáUWRY� Y� NUDMÊLK� REGREMLK� QH� VSUHPLQMDMR
NDM�GRVWL��NHU�]D�WR�HQRVWDYQR�QL�SRWUHEH��SD�MH�VLWXDFLMD
SUL� JHRJUDILML� GUXJDáQD�� )L]LáQRJHRJUDIVNH� RVQRYH� VLFHU
RVWDMDMR� EROM� DOL� PDQM� VWDOQLFD�� VDM� VH� WX� YVHELQH� ]� OHWL
VNRUDM�QH�PHQMDMR��SRYVHP�GUXJDáQD�SD� MH� VLWXDFLMD�SUL
GUXÌEHQL� LQ� UHJLRQDOQL� JHRJUDILML�� àH� EL� KRWHOL� ]DGRVWLWL
LPSHUDWLYX��GD�GLMDNL�XVYDMDMR�]QDQMH�R�UHVQLáQR�DNWXDOQL
SRGREL�VYHWD��Y�NDWHUHP�ÌLYLMR��EL�PRUDOL�XáQH�QDáUWH�LQ
XáEHQLNH� PHQMDWL� WDNR� UHNRá� YVDNR� OHWR�� =DUDGL� YUVWH
UD]ORJRY�MH�WR�VHYHGD�SUHSURVWR�QHL]YHGOMLYR��3RWUHED�SR
KLWULK� YVHELQVNLK� VSUHPHPEDK� SD� VH� WXGL� Y� QDÊL� ÊROVNL
JHRJUDILML� QH� QDQDÊD� Y� HQDNL� PHUL� QD� YVH� YVHELQVNH
VNORSH�� 0HG� QMLPL� L]VWRSD� WLVWL�� NL� VH� QDQDÊD� QD� JHR�
JUDIVNR� REPRáMH� ]� QDMYHáMLPL� �GUXÌEHQLPL�� VSUHPHP�
EDPL�Y�]DGQMHP�GHVHWOHWMX�LQ�SRO��WR�MH�YVHELQVNL�VNORS�R
(YURSL��=DGQMD�YVHELQVND�SUHQRYD�XáQLK�QDáUWRY� MH�ELOD
QDUHMHQD�Y�áDVX�NXULNXODUQH�SUHQRYH�OHWD�������ÉWHYLOQLK
GUXÌEHQRJHRJUDIVNLK�VSUHPHPE�Y�(YURSL��NL�VH�QDQDÊDMR
]ODVWL� QD� QMHQR� SRVWVRFLDOLVWLáQR� SRORYLFR�� ÊH� QL� PRJOD
]DMHWL��3UL�QRYL�SUHQRYL�XáQLK�QDáUWRY��NL�VH�MH�]DáHOD�OHWD
������SD� MH�QDSRáLO�áDV�� GD� VH� WH� VSUHPHPEH� YNOMXáL� Y
�SUHQRYOMHQH��XáQH�QDáUWH�

1DPHQ� WHJD� SULVSHYND� QL� SUHGORJ� QRYHJD� XáQHJD
QDáUWD��DPSDN�SULSUDYD�VH]QDPD�DNWXDOQLK�WHP��NL�EL�VH
MLK� ODKNR� YNOMXáLOR� Y� JLPQD]LMVNL� XáEHQLN� JHRJUDILMH
(YURSH�� 8áQL� QDáUW� SR� VYRML� QDPHPEQRVWL�� IXQNFLML� LQ
VHVWDYL� ELVWYHQR� SUHVHJD� WDNÊHQ� VH]QDP� WHP�� 6WUDWHJLMD
QDáUWRYDQMD� Y� XáQLK� QDáUWLK� VH� MH� QDPUHá� VSUHPHQLOD�
1HNRá� MH� ELOD� Y� RVSUHGMX� XáQRVQRYQD� VWUDWHJLMD� �L]KR�
GLÊáH�QDáUWRYDQMD� MH�ELOR�QD�XáQL�YVHELQL��� UD]YRM� SD� MH
SRWHP�ÊHO�Y�VPHU�XáQRFLOMQH�VWUDWHJLMH��L]KRGLÊáH�QDáUWR�
YDQMD� VR� XáQL� FLOML�� LQ� SURFHVQR�UD]YRMQH� VWUDWHJLMH� �L]�
KRGLÊáH�QDáUWRYDQMD�MH�SURFHV� L]YDMDQMD�SRXND�DOL�GUXJL
GLGDNWLáQR�SRPHPEQL�YLGLNL���àH�EL�SULPHUMDOL�QHNGDQMH
XáQH�QDáUWH�]�QRYHMÊLPL��EL�KLWUR�GRELOL�REáXWHN��GD�XáQH
YVHELQH�QHNDNR�VWRSDMR�Y�R]DGMH��YVH�YHá�SD�MH�JRYRUD�R
FLOMLK�� VWDQGDUGLK� ]QDQMD�� PHGSUHGPHWQLK� SRYH]DK� LQ
GUXJR�� 1H� JOHGH� QD� WR� SD� SUL� QDáUWRYDQMX� SRXND
JHRJUDILMH�VOHM�NR�SUHM� WUáLPR�QD�YSUDÊDQMH� L]ERUD�XáQLK
YVHELQ��NMHU�QDP�WXGL�WDNÊQL�VSLVNL�XáQLK�WHP��NRW�JD�GDMH
WD� SULVSHYHN�� SULGHMR� ]HOR� SUDY�� ÉH� SRVHEHM� SD� MH� WR
SRWHP� DNWXDOQR� SUL� SULSUDYL� XáEHQLND�� NL� PRUD� VOHGLWL
FLOMHP�LQ�SUHGORJRP�YVHELQ�L]�XáQHJD�QDáUWD��8áQL�FLOML
LQ� YVHELQH� VLFHU� QLVR� HQR� LQ� LVWR�� VR� SD� Y� WHVQL� VR�
RGYLVQRVWL��6WUPáQLN�������������

7D�QHNROLNR�]DSOHWHQ�XYRG�VH�]GL�QXMQR�SRWUHEHQ�]D
UD]XPHYDQMH� VPRWUD� SULSUDYH� WHJD� VSLVND� WHP� ]D� JLP�
QD]LMVNR�JHRJUDILMR�(YURSH��6SLVND�QH�PRUHPR�MHPDWL�NRW

NRQNUHWHQ�SUHGORJ�YVHELQ��MH�SD�ODKNR�NRULVWQD�SRPRá�]D
WLVWH�� NL� ERGR� SUHQDYOMDOL� XáQL� QDáUW�� 3RQXMD� QDPUHá
�NRÊDUR�� DNWXDOQLK� LQ� XSRUDEQLK� WHP�� 1DM� ER� QRWUDQMD
RUJDQL]LUDQRVW� XáQLK� YVHELQ� Y� SUHQRYOMHQHP� XáQHP
QDáUWX� WDNÊQD� DOL� GUXJDáQD�� Y� JLPQD]LML� VH� ERPR� ]DJR�
WRYR� VUHáHYDOL� ]� YVHELQDPL� L]� (YURSH�� OH� �]DSDNLUDQH�
R]LURPD� QRWUDQMH� RUJDQL]LUDQH� ERGR� ODKNR� QD� UD]OLáQH
QDáLQH�� .RW� HQR� RG� L]WRáQLF� ODKNR� Y]DPHPR� PLVHO� -�
.XQDYHUMD�Y�]YH]L�V�VSUHPLQMDQMHP�YUHGQRW�LQ�YVHELQ�SUL
JHRJUDIVNHP� SRXNX�� �3RXN� SRVWDMD� YVH� EROM� WHPDWVNL�
HNVHPSODULáHQ�LQ�SUREOHPVNL�LQ�QDM�EL�VH�YUWHO�SUHGYVHP
RNURJ� NOMXáQLK� WHU� DNWXDOQLK� WHP��� �.XQDYHU�� ������ ���
6SLVHN� SUREOHPVNLK� WHP� L]� WHJD� SULVSHYND� VNXÊD� Y� áLP
YHáML�PHUL�VOHGLWL�WHPX�SRVWXODWX��3ULSUDYOMHQ�SD�MH�ELO�RE
SUHGSRVWDYNL��GD�JHRJUDILMD�(YURSH� WXGL�Y�SUHQRYOMHQHP
JLPQD]LMVNHP� XáQHP� QDáUWX� RVWDQH� Y� REOLNL� VDPRVWRM�
QHJD�YVHELQVNHJD�VNORSD�LQ�V�WHP�Y�REOLNL�VDPRVWRMQHJD
XáEHQLND�

9� SRVHEQHP� UD]GHONX� Y� ]DGQMHP� GHOX� SULVSHYND� VH
ERPR�QD� NUDWNR� ORWLOL� WXGL� YSUDÊDQMD� REUDYQDYH� VORYHQ�
VNLK�NRQWDNWQLK�REPRáLM�Y�XáEHQLNLK�JHRJUDILMH� (YURSH�
7H�YVHELQH�ODKNR�QDPUHá�SR�YVHM�ORJLNL�YNOMXáLPR�WXGL�Y
XáEHQLNH�JHRJUDILMH�6ORYHQLMH��NRW�MH�ELOD�WR�GR�VHGDM�WXGL
SUHYODGXMRáD�SUDNVD�

àH�SD�LPDPR�]DáUWDQ�WD�RNYLU��VH�WDNRM�]DVWDYL�YSUD�
ÊDQMH�� NDWHUL� WHPHOMQL� XáEHQLÊNL� SULVWRS� XSRUDELWL� SUL
WDNÊQHP� XáEHQLNX�� *OHGH� QD� VLVWHP� JHRJUDIVNH� YHGH
�GHOLWYH�QD�REáR� LQ�UHJLRQDOQR�JHRJUDILMR��SD� WXGL�JOHGH
QD� HQHJD� QDMEROM� WHPHOMQLK� GRNXPHQWRY� PHGQDURGQH
ÊROVNH� JHRJUDILMH�� WR� MH� 0HGQDURGQH� OLVWLQH� R� JHRJUDI�
VNHP� L]REUDÌHYDQMX� �5HVQLN� 3ODQLQF�� ������� LPDPR� QD
YROMR�GYD�RVQRYQD�SULVWRSD��� WHPDWVNHJD� LQ� UHJLRQDOQH�
JD�� 2ED� VH� QDQDÊDWD� QD� YSUDÊDQMH� QRWUDQMH� RUJDQL]LUD�
QRVWL� XáQH� VQRYL� Y� JHRJUDIVNLK� XáEHQLNLK�� NDU� PRáQR
DVRFLLUD�QD�]DYHVWQR� LQ�SRG]DYHVWQR�QRWUDQMR�RUJDQL]D�
FLMR� XáQH� VQRYL�� NL� MR� RSUDYOMDMR� QDÊL� PRÌJDQL�� NRW� WR
RPHQMD�5XVVHO��������Y�VYRML�NQMLJL�R�PRÌJDQLK��'LGDN�
WLND� JHRJUDILMH� GR� VHGDM� ÊH� QL� ]PRJOD� GDWL� RGJRYRUD�
NDWHUL�RG�WHK�SULVWRSRY�MH�GLGDNWLáQR�XVWUH]QHMÊL�

7HJD�WXGL�QL�XJRWDYOMDOD�QDÊD�UD]LVNDYD��VDM�MH�WR�HQR�
VWDYQR�SUH]DKWHYQD�QDORJD�� VNXÊDOD�SD� MH�GDWL� RGJRYRU�
NDWHUL� RG� SULVWRSRY� MH� �PHQWDOQR�� QDMEOLÌML� VORYHQVNLP
GLMDNRP� LQ� XáLWHOMHP�� àH� VH� ORWLPR� SULSUDYH� XáEHQLND�
LPD� YSUDÊDQMH� L]ERUD� XáEHQLÊNHJD� SULVWRSD� FHOR� SULRUL�
WHWR�SUHG�YSUDÊDQMHP�L]ERUD�YVHELQ��XáQLK�WHP���ÉHOH�NR
YHPR��NDNÊQR�UD]SRUHGLWHY�R]LURPD�QRWUDQMR�RUJDQL]LUD�
QRVW�XáQLK�YVHELQ��WHP��ERPR�LPHOL�Y�XáEHQLNX��VH�ODKNR
NRQNUHWQR�RGORáLPR�WXGL�]D�XVWUH]HQ�L]ERU�WHP�

1DPHQ� QDÊHJD� SULVSHYND� MH� WRUHM� GYRMHQ�� QDMSUHM
XJRWRYLWL� QDMXVWUH]QHMÊL� WHPHOMQL� XáEHQLÊNL� SULVWRS� ]D
REUDYQDYR�JHRJUDILMH�(YURSH�Y�JLPQD]LMVNHP�SURJUDPX�
QDWR�SD�SRGDWL�áLP�EROM�DNWXDOHQ�VH]QDP�WHP�L]�YVHELQ�
VNHJD�VNORSD�(YURSD��3UYR�YSUDÊDQMH�VH�GRWLND�SUHGYVHP
GLGDNWLNH� JHRJUDILMH�� GUXJR� SD� SUHGYVHP� �]QDQVWYHQH�
UHJLRQDOQH� JHRJUDILMH� (YURSH�� 3UL� XJRWDYOMDQMX� WHPHOM�
QHJD� XáEHQLÊNHJD� SULVWRSD� SULQDÊD� SULVSHYHN� GHO� UH]XO�



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

'QNEF�0"+"$�Û+&(!�$",$/�#&'��"3/,-"�3�	,)&!�&0(�+'"�1"*")'+"$��2Û�"+&	("$��-/&01,-��&+�&7�,/��-/,�)"*0(&%�1"*��
��������

���

WDWRY�REÊLUQH� UD]LVNDYH�� NL� MH�ELOD�QDUHMHQD�Y�RNYLUX�GL�
VHUWDFLMH�R� JHRJUDILML� (YURSH�Y� ÊROVNLK� XáEHQLNLK� HYURS�
VNLK�GUÌDY��6HQHJDáQLN��������

35(*/('�'26('$1-,+�2%-$9

8áEHQLÊNL�SULVWRSL�VR�Y�GRVHGDQML�OLWHUDWXUL�]HOR�]DQH�
PDUMHQR� SRGURáMH�� 6NRUDM� YVL� WXML� DYWRUML� VH� YSUDÊDQMD
QRWUDQMH� RUJDQL]LUDQRVWL� XáQLK� YVHELQ�� WR� MH� YSUDÊDQMD
WHPDWVNHJD�R]LURPD�UHJLRQDOQHJD�SULVWRSD��QLVR� ORWHYDOL
Y�RNYLUX�XáEHQLNRY��DPSDN�Y�RNYLUX�XáQLK�QDáUWRY�DOL�SD
QD� VSORÊQR�� 1DMEROM� WHPHOMLWL� VR� ELOL� Y� QHPÊNL� ÊROVNL
JHRJUDILML��9� ]YH]L� V� WHP� VH� ODKNR�QDVORQLPR�QD� NQMLJR
%{KQD� LQ� VRGHODYFHY� ������� ]� QDVORYRP� 'LGDNWLN� GHU
*HRJUDSKLH� %HJULIIH�� QD� 5LQVFKHGHMHYR� *HRJUDSKLH�
GLGDNWLN���������QD�SULURáQLN�+DQGEXFK�GHU�*HRJUDSKLH
8QWHUULFKWV���������NL�JD�MH�SULSUDYLO�.{FN�V�VRGHODYFL�WHU
QD� GRNDM� SRSROQ� VORYDUáHN� L]UD]RY�� SRYH]DQLK� ]
UHJLRQDOQR�JHRJUDILMR��NL� JD� MH� Y� SRVHEQL� ÊWHYLONL� 3UD[LV
*HRJUDSKLH� �OHW�� ���� ÊW�� ��� OHWD� ����� REMDYLO� 6SHUOLQJ
�������� 5D]XPHYDQMH�� RSUHGHOMHYDQMH� LQ� SRLPHQRYDQMH
WHK�SRMPRY�SUL�QHPÊNLK�DYWRUMLK�ÊH�]GDOHá�QL�HQRWQR�

9� ]YH]L� ]� XáEHQLNL� VH� R]QDNL� �WHPDWVNL�� LQ� �UHJLR�
QDOQL��QH�XSRUDEOMDWD�SRJRVWR��(QD�UHGNLK�L]MHP�MH�GDQ�
VNL� JHRJUDI�%LLOPDQ� �������� NL� UD]OLNXMH� �WHPDWVNR� RUJD�
QL]LUDQH� XáEHQLNH�� QDVSURWL� �UHJLRQDOQR� RUJDQL]LUDQLP��
YHQGDU�VH�SUL� WHP�QH�VSXÊáD�Y�GHWDMOH��9�6ORYHQLML� VH� MH
WHJD� YSUDÊDQMD� Y� XáEHQLNLK� SUYL� WHPHOMLWHMH� ORWLO� 6HQH�
JDáQLN��������

9SUDÊDQMH��NDWHUH�YVHELQH�XSRUDELWL�Y�ÊROL�SUL�YVHELQ�
VNHP�VNORSX�(YURSD�� MH�YHáNUDW� UD]YQHPDOR� ÊROVNH�JHR�
JUDIH��áHSUDY�PDQM��NRW�EL�WR�ODKNR�SULáDNRYDOL�JOHGH�QD
SRPHPEQRVW�WHPDWLNH��0HG�GRPDáLPL�DYWRUML�VH�MH�WHJD
YSUDÊDQMD�GRWDNQLOD�SUHGYVHP�7��5HVQLN�3ODQLQF��������Y
VYRML�PDJLVWUVNL� QDORJL�� ]� YNOMXáHYDQMHP� HYURSVNLK� YVH�
ELQ�SD�VH�MH�XNYDUMDO�WXGL�5HEHUQLN��������

0HG� VWDUHMÊLPL� WXMLPL� GHOL� R� SRXáHYDQMX� HYURSVNLK
YVHELQ� YHOMD� YVHNDNRU� RPHQLWL� GHOR� EULWDQVNHJD� DYWRUMD
0�� :LOOLDPVD� ]� QDVORYRP� 7HDFKLQJ� (XURSHDQ� 6WXGLHV
�������� 1HPÊNL� JHRJUDI� )ULHVH� ������� MH� Y� UHYLML� *HR�
JUDSKLVFKH� 5XQGVFKDX� REMDYLO� GHVHW� WH]� R� REUDYQDYL
(YURSH�SUL�SRXNX�JHRJUDILMH��.UDMÊH�áODQNH�R�(YURSL� SUL
SRXNX� JHRJUDILMH� VWD� REMDYLOD� WXGL� QHPÊND� JHRJUDID
)XFKV� ������� LQ� +DVVH� �������� 1L]R]HPFD� -�� YDQ� GHU
6FKHH�LQ�3��-��+XLJHQ��������QDYDMDWD�QHNDWHUH�WHPDWLNH�
NL� QDM� EL� ELOH� SUL� JHRJUDILML� (YURSH� Y� RVSUHGMX�� 0HG
GUXJLP� RPHQMDWD� PLJUDFLMH�� REOLNH� GHPRNUDFLMH�� NDNR�
YRVW�ÌLYOMHQMD�LQ�RQHVQDÌHYDQMH�RNROMD�

/HWD������ MH� L]ÊHO�]ERUQLN�(XURSH�DQG� WKH�:RUOG� LQ
*HRJUDSK\� (GXFDWLRQ�� NL� JD� MH� XUHGLO� +�� +DXEULFK�� 9
QMHP�VR�SULVSHYNL�.RPLVLMH�]D�JHRJUDIVNR�Y]JRMR�SUL�,*8
V�NRQJUHVRY�Y�%HUOLQX�LQ�3UDJL��3UYD�áHWUWLQD�]ERUQLND�MH
QDPHQMHQD�HYURSVNL�GLPHQ]LML��GLVSDULWHWDP��LGHQWLWHWL�LQ
VROLGDUQRVWL�Y�(YURSL� WHU�XáQLP�JUDGLYRP�LQ�NXULNXORP��
/HWD������MH�L]ÊHO�]ERUQLN�.RPLVLMH�]D�JHRJUDIVNR�Y]JRMR
]� ���� NRQJUHVD� ,*8� Y� +DDJX�� 9� QMHP� PRUDPR� L]SR�

VWDYLWL�SUHGYVHP�SULVSHYHN�9��$OEUHFKWD��������R�SRXáH�
YDQMX� (YURSH� Y� HYURSVNLK�PXOWLNXOWXUQLK� GUXÌEDK�� /HWD
�����MH�L]ÊHO�]ERUQLN�.RPLVLMH�]D�JHRJUDIVNR�Y]JRMR�SUL
,*8� V� SULVSHYNL� NRQJUHVD� Y� 3RUWX�� 8UHGLOL� VR� JD� 0�
)HUUHLUD��$��1HWR�LQ�&��6DUPHQWR��=D�XYRGQLP�GHORP�VH
]ERUQLN� SRVYHáD� YORJL� JHRJUDIVNLK� XáEHQLNRY� ]D� PHG�
NXOWXUQR� VSRUD]XPHYDQMH�� SUL� áHPHU� SULQDÊD� SULVSHYNH
DYWRUMHY� L]� SHWLK� HYURSVNLK� GUÌDY� �9�� %ULWDQLMH�� )LQVNH�
ÉSDQLMH��1HPáLMH�LQ�ÉYHGVNH��

0HG� QHPÊNLPL� ÊROVNLPL� JHRJUDIL� VH� MLK� MH� NDU� QHNDM
XNYDUMDOR�V�WHPDWLNR�(YURSH�SUL�SRXNX�JHRJUDILMH��7L�SUL�
VSHYNL�VR�Y�YHáML�PHUL�QDPHQMHQL�(YURSL�NRW� WHPL� LQ�QH
(YURSL�NRW�NRQWLQHQWX�R]LURPD�QMHQLP� UHJLMDP� LQ� UHJLR�
QDOQLP� SUREOHPRP�� .LUFKEHUJ� Y� VYRMHP� áODQNX� ]� QD�
VORYRP� (XURSD� LQ� *HRJUDSKLHXQWHUULFKW� �������� REMDY�
OMHQLP� Y�]ERUQLNX� (XURSD� ��1HXH�.RQWXUHQ� HLQHV� .RQ�
WLQHQWV�� NL�JD� MH�XUHGLO�.�� 5XSSHUW�� L]SRVWDYOMD� ÊWLUL� JHR�
JUDIVNH�HOHPHQWH�HYURSVNH�Y]JRMH�

���7RSRJUDILMD�(YURSH��8áHQHF�QDM�EL�SULGRELO�RVQRY�
QR�WRSRJUDIVNR�]QDQMH�LQ�UD]YLO�RULHQWDFLMR�Y�HYURSVNHP
SURVWRUX�

���(YURSVNL�SURVWRU��7DNR�GLIHUHQFLUDQHJD� LQ�NRPSOL�
FLUDQHJD�SURVWRUD��NRW�MH�(YURSD��VH�QH�GD�REUDYQDYDWL�Y
REOLNL� QHNHJD� SDYÊDOQHJD� VNXSQHJD� SUHJOHGD�� =DUDGL
áDVRYQLK�RPHMLWHY�SUDY� WDNR�QL�PRÌHQ�QHN� YVHREVHÌHQ
UHJLRQDOQL� SULVWRS�� .LUFKEUHJ� ]DWR� SUHGODJD� REUDYQDYR
HNVHPSODUQLK� SULPHURY� QHNDWHULK� GUÌDY� �NL� SD� MLK� QH
QDÊWHMH���V�áLPHU�QDM�EL�XáHQFL�VSR]QDYDOL�SUHGYVHP�UD]�
QROLNRVW�HYURSVNLK�UHJLM�

���7HPD�(YURSD��9NOMXáXMH�UD]YLMDQMH�HYURSVNH�LGHMH�
WDNR� LPHQRYDQD� HYURSVND� YSUDÊDQMD� WHU� QRWUDQMR� SUH�
SOHWHQRVW�LQ�SRYH]DQRVW�(YURSH�

��� (YURSD� LQ� VYHW�� 7D� HOHPHQW� YNOMXáXMH� SUHGYVHP
SRYH]DQRVW� (YURSH� V� VYHWRP� LQ� ]XQDQMR� SUHSOHWHQRVW
(YURSH�

9�QDVOHGQMHP�SULVSHYNX�SD�.LUVFKEHUJ��������SRVWDYL
ÊHVW�SRJODYLWQLK� WH]�R� XáHQMX� ]D� (YURSR��1HNROLNR� GUX�
JDáQD� VWD� SULVSHYND� &�� 9LHOKDEHUMD� ������ LQ� ������� 9
SUYHP�REUDYQDYD�(YURSR�NRW�RVUHGQMR�QDORJR�SROLWLáQR
REDUYDQHJD�SRXND�JHRJUDILMH��Y�GUXJHP�SD� VH� VSUDÊXMH�
NDM� L]� (YURSH� QDM� EL� SUHGVWDYOMDOR� YVHELQH� SRXND� JHR�
JUDILMH��SUL� áHPHU�SD� QH� QDUHGL� QHNHJD� NRQNUHWQR� L]GH�
ODQHJD�SUHGORJD�

9�VHULML�SHGDJRÊNLK�SULURáQLNRY��NL�MLK�L]GDMD�QHPÊND
]DORÌED� .OHWW� �� 3HUWKHV�� MH� OHWD� ����� L]ÊOR� GHOR� 8QWHU�
ULFKW��I�U��(XURSD��NL�JD�MH�XUHGLO�*��)XFKV��)XFKV�������
Y�VYRMHP�SULVSHYNX�R�GLGDNWLáQLK�SHUVSHNWLYDK�HYURSVNLK
WHP�UD]áOHQMXMH�VYRMH�YLGHQMH�HYURSVNH�GLPHQ]LMH�SRXND
JHRJUDILMH��.{FN��������REUDYQDYD�HYURSVNL�LQWHJUDFLMVNL
SURFHV�NRW�SUHGPHW�QHPÊNH�GLGDNWLNH�JHRJUDILMH��6DOPHQ
������� SD� �XáHQMH� ]D� (YURSR�� QD� SULPHUX� HYURSVNR
RULHQWLUDQHJD� NXULNXOD�� NL� VR� JD� UD]YLOL� ]D� HQR� RG� JLP�
QD]LM�Y�%RFKXPX�

2PHQLWL�PRUDPR� WXGL� QHNDWHUH� SRPHPEQHMÊH� ]ERU�
QLNH� LQ� GUXJD� GHOD� R� JHRJUDILML� (YURSH� Y� ÊROVNLK� XáEH�
QLNLK��NL�SD�VH�QH�XNYDUMDMR�WROLNR�]�YSUDÊDQMHP��NDM�QDM
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VH� YNOMXáXMH� Y� SRXN� R� (YURSL�� DPSDN� ]� DQDOL]R� ÌH� QD�
UHMHQLK� XáEHQLNRY�� 0HG� VWDUHMÊLPL� GHOL� MH� WR� ]ERUQLN
(XURSD�LQ�6FKXOEXFK��NL�VWD�JD�OHWD������SULSUDYLOD�1HX�
PDQQ�LQ�6FKDOOHQEHUJHU��3ULVSHYNL�VH�YHáLQRPD�GRWLNDMR
]JRGRYLQVNH� LQ� SROLWLáQH� SUREOHPDWLNH� (YURSH�� 2EUDY�
QDYL� (YURSH� Y� DYVWULMVNLK� ]JRGRYLQVNLK� LQ� JHRJUDIVNLK
XáEHQLNLK� ]D� RVPL� UD]UHG� MH� QDPHQMHQ� SULVSHYHN� $�
*LQWHQVWRUIHU� ������� Y� SXEOLNDFLML� WHGDM� ÊH� GHOXMRáHJD
GXQDMVNHJD� LQÊWLWXWD� ]D� UD]LVNDYR� XáEHQLNRY�� 1DMYHá
UD]LVNDY�LQ�REMDY�R�XáEHQLNLK�VR�RSUDYLOL�Y�RNYLUX� ,QÊWL�
WXWD�*HRUJ� (FNHUW�� 5H]XOWDW� HQHJD� SRPHPEQHMÊLK� QHP�
ÊNR�IUDQFRVNLK�ELODWHUDOQLK�SURMHNWRY�MH�ELO�REVHÌHQ�VNX�
SHQ� ]ERUQLN� �.ODVHQ��1HEHO� LQ� 3OHWVFK�� ������� 9HUMHWQR
QDMSRPHPEQHMÊL� MH� ]ERUQLN�� NL� JD� MH� XUHGLO� )�� 3LQJHO
�������� ]� QDVORYRP�� 0DFKW� (XURSD� 6FKXOH"� 'LH� 'DU�
VWHOOXQJ�(XURSDV�LQ�6FKXOE�FKHUQ�GHU�(XURSlLVFKHQ�*H�
PHLQVFKDIW�� 1DMSRPHPEQHMÊR� UD]LVNDYR� R� JHRJUDILML
(YURSH� Y� ÊROVNLK� XáEHQLNLK� SD� MH� RSUDYLOD�8�� &��:HLQ�
EUHQQHU� ������� LQ� MR� REMDYLOD� SRG� QDVORYRP� (U]LHKXQJ
]X�HXURSlLVFKHU� 6ROLGDULWlW� GXUFK� JHRJUDSKLVFKH� 6FKXO�
E�FKHU�GHU�6HNXQGDUVWXIH�,�

0(72'(�'(/$

3UL�XJRWDYOMDQMX� WHPHOMQHJD�XáEHQLÊNHJD�SULVWRSD��NL
ER�QDMEOLÌML�VORYHQVNLP�GLMDNRP��MH�ELOR�SRWUHEQR�UD]YLWL
QRYR�PHWRGR� YUHGQRWHQMD� VLPXODFLMH� XáEHQLÊNLK� SULVWR�
SRY��,GHMR�]D�QMHQ�QDVWDQHN�MH�GDO�:ULJKW���������NL�MH�V
VYRMLPL� LGHMDPL� SURXáHYDQMD� XáEHQLNRY� SUYL� �SRVWDYLO
VYHW�QD�JODYR���1MHJRYR�L]KRGLÊáH�MH�ELO�SDUDGRNV��GD�VR
XáEHQLNL� QDPHQMHQL� XáHQFHP�� YUHGQRWLMR� LQ� RFHQMXMHMR
SD�MLK�RGUDVOL��:ULJKW�MH� WR�VSUHPHQLO� LQ�GDO�XáHQFHP�Y
RFHQMHYDQMH�SRVDPH]QH�XáEHQLÊNH�HOHPHQWH�� NRW� VR� QD
SULPHU� VOLNH�� 1D� RVQRYL� WHK� L]NXÊHQM� VPR� WXGL� Y� QDÊR
UD]LVNDYR� YNOMXáLOL� RFHQMHYDQMD� GLMDNRY�� .HU� MH� ÊOR� ]D
SUHFHM�VWDUHMÊH�GLMDNH�NRW�SUL�:ULJKWX��VPR�MLP�ODKNR�GDOL
Y�RFHQMHYDQMH�SUHFHM�]DKWHYQHMÊR�VQRY���VLPXODFLMH�UD]�
OLáQLK�XáEHQLÊNLK�SULVWRSRY��8SRUDEOMHQD�WHKQLND�MH�ELOD
DQNHWLUDQMH��XSRUDEOMHQL� LQVWUXPHQW� SD� SRVHEHQ� DQNHWQL
YSUDÊDOQLN� V� VLPXODFLMR� UD]OLáQLK� XáEHQLÊNLK� SULVWRSRY�
(GHQ�RG�SULVWRSRY� MH�ELO� WLVWL��NL� VR�JD�GLMDNL� VDPL�SUHG�
ODJDOL� QD� SUHGKRGQLK� VNXSLQVNLK� GLVNXVLMDK� ]� DYWRUMHP
UD]LVNDYH�� 3RVDPH]QH� SULVWRSH� VR� RFHQMHYDOL� V� ÊROVNLPL
RFHQDPL�RG���GR����SUL�áHPHU�SRPHQL���QDMQLÌMR����SD
QDMYLÊMR�RFHQR��=D� WHP�VR�SULVWRSH� ÊH� UDQJLUDOL�� LQ� VLFHU
WDNR��GD�VR�QD�SUYR�PHVWR�SRVWDYLOL� WLVWHJD�� NL� VH� MLP� MH
]GHO�QDMEOLÌML��7D�GHO�UD]LVNDYH�ODKNR�XYUVWLPR�PHG�HP�
SLULáQR�SHGDJRÊNR�UD]LVNRYDQMH��NHU�SD�QLVPR�XSRUDELOL
HNVSHULPHQWD��MH�PHWRGD�QHHNVSHULPHQWDOQD�

3UL� SULSUDYL� VH]QDPD� SUREOHPVNLK� WHP� ]D� �ERGRáL�
VORYHQVNL�XáEHQLN�JHRJUDILMH�(YURSH�VPR�SROHJ�GRPDáLK
XáEHQLNRY�V�WR�WHPDWLNR�SUHJOHGDOL� LQ�DQDOL]LUDOL�PQRÌL�
FR� WXMLK� XáEHQLNRY� V� SRVHEQR� REUDYQDYR� JHRJUDILMH
(YURSH�L]����HYURSVNLK�GUÌDY��6�WHP�VR�ELOH�]DMHWH�VNRUDM
YVH� HYURSVNH� GUÌDYH�� ,]� YVDNH� VPR� VNXÊDOL� Y� DQDOL]R
YNOMXáLWL�WLVWL�XáEHQLN��NL�MH�LPHO�Y�SULPHUMDYL�]�GUXJLPL�Y

GUÌDYL� QDMYHáML� REVHJ� YVHELQ� L]� JHRJUDILMH� (YURSH�
9NOMXáLOL�VPR�WXGL�SUHRVWDOH�XáEHQLNH�L]�QHNH�GUÌDYH��áH
VPR� MLK� OH� GRELOL� QD� UD]SRODJR�� 9NOMXáHYDOL� VPR� áLP
QRYHMÊH� L]GDMH�� 6ORYHQVNL� JHRJUDIL� VH� YHáLQRPD� QH� ]D�
YHGDMR��GD�YVHEXMHMR�ÊWHYLOQL�XáEHQLNL�QD�HYURSVNHP�]D�
KRGX�]HOR�VNURPHQ�REVHJ�YVHELQ�L]�(YURSH��NL�MH�YáDVLK
FHOR� PDQMÊL� RG� SHWLQH� XáEHQLND�� 3UL� GHOX� VPR� VH� QD�
VORQLOL�QD�QDMYHáMR�]ELUNR�JHRJUDIVNLK�XáEHQLNRY�QD�VYH�
WX��NL�MR�LPDMR�Y�,QÊWLWXWX�*HRUJ�(FNHUW�Y�%UDXQVFKZHLJX�
SD�WXGL�QD�QRYHMÊH�L]GDMH�GUXJLK�XáEHQLNRY�

.HU�VPR�SUL�VHVWDYOMDQMX�VSLVND� LVNDOL�SUREOHPVNH� WH�
PH��Y�VPLVOX�YVHELQH��QH�PHWRGH�GHOD��R]LURPD�RVUHGQMH
JHRJUDIVNH� SUREOHPH� SRVDPH]QLK� GUÌDY�� VPR� VH� SRYH�
áLQL� QDVORQLOL� QD� WXMH� XáEHQLNH� ]D� YLÊMR� VWRSQMR� VHNXQ�
GDUQHJD� L]REUDÌHYDQMD�� 3UL� WHP� MH� ÊOR� SUHWHÌQR� ]D
NQMLÌQH�L]GDMH�L]�]DKRGQRHYURSVNLK�LQ�VUHGQMHHYURSVNLK
GUÌDY��VDM�VR�Y�QMLK�WDNÊQH� WHPH�]DVWRSDQH�Y�YHáML�PHUL
NRW� Y� Y]KRGQRHYURSVNLK� GUÌDYDK�� 1HNDWHUH� WHPH� VPR
QDÊOL�Y�SRYVHP�WHPDWVNR�]DVQRYDQLK�XáEHQLNLK��GUXJH�Y
L]UD]LWR�UHJLRQDOQR�REDUYDQLK��*ODYQL�NULWHULM�]D�QMLKRYR
YNOMXáLWHY� Y� QDÊ� VH]QDP� MH� ELO� Y� WHP�� GD� VH� MH� PRUDOD
QHND�WHPD�áLP�YHáNUDW� �Y�WDNÊQL�DOL�GUXJDáQL�REOLNL��SR�
MDYOMDWL�Y� UD]OLáQLK�XáEHQLNLK� UD]OLáQLK�GUÌDY��7R�SD� VH�
YHGD� ÊH� QL�PHULOR�� GD� MH� QHND� WHPD� UHV� QDMSULPHUQHMÊD
WXGL�]�YLGLND��]QDQVWYHQH��JHRJUDILMH��GD�MH�UHV�GUXÌEHQR
DNWXDOQD� LQ� GLGDNWLáQR� QDMXVWUH]QHMÊD� Y� YVHK� SRJOHGLK�
6LFHU� SD� GLGDNWLND� JHRJUDILMH� GRVOHM� ÊH� QL� ]PRJOD� GR�
NRQáQR� UD]UHÊLWL� YSUDÊDQMD��NGDM� MH� L]ERU�QHNH� WHPH� UHV
XSUDYLáHQ�� 9� SUDNVL� ]DWR� PDUVLNGDM� RVWDMD� QHNH� YUVWH
GRJRYRU�PHG�VHVWDYOMDYFL�XáQLK�QDáUWRY�DOL�XáEHQLNRY�

3UL�SUHJOHGX�XáEHQLNRY�VPR�XSRUDELOL�GHVNULSWLYQR�LQ
NRPSLODFLMVNR�PHWRGR��SD� WXGL�HOHPHQWH�PHWRGH�YVHELQ�
VNH�DQDOL]H��DQJ��FRQWHQW�DQDO\VLV���NL�VR�MR�ÌH�XSRUDEOMDOL
QHNDWHUL� UD]LVNRYDOFL� JHRJUDIVNLK� XáEHQLNRY� �QSU��+DUG�
�������8SRUDEQD� SULVSHYND� ]D� QDÊR� UD]LVNDYR� VWD� GDOD
SUHGYVHP�.LUVFKEHUJ��������LQ�:HLQEUHQQHU��������

8*27$9/-$1-(�7(0(/-1(*$�8Ý%(1,Æ.(*$
35,6723$

%LVWYR�WHJD�GHOD�UD]LVNDYH�MH�ELOR�Y�WHP��GD�VR�GLMDNL
GRELOL� Y� RFHQMHYDQMH� VLPXODFLMH� WUHK� PRÌQLK� UD]SRUH�
GLWHY�SRYVHP�LVWLK�XáQLK�WHP�]QRWUDM�XáEHQLND��9�WD�QD�
PHQ� VR� QDMSUHM� GRELOL� SRSROQRPD� QHXUHMHQ� VH]QDP
XáQLK�WHP��L]�JHRJUDILMH�(YURSH���NL�QLVR�ELOH�UD]SRUHMHQH
�RUJDQL]LUDQH��QLWL�SR�WHPDWVNLK�VNORSLK�QLWL�SR�HYURSVNLK
UHJLMDK� �3ULORJD� ���� 7HPH� ÊH� QH� SUHGVWDYOMDMR� QDÊHJD
NRQáQHJD� L]ERUD� LQ� VR� VOXÌLOH� ]JROM� ]D� L]YHGER� RFH�
QMHYDQMD� UD]OLáQLK� SULVWRSRY�� 'LMDNRP� MH� ELOR� SR� VNXS�
QHP� SUHJOHGX� VH]QDPD� UHáHQR�� QDM� L]� QHXUHMHQLK� WHP
VDPL��VHVWDYLMR��XáEHQLN��7HPH�QDM�UD]SRUHGLMR��QRWUDQMH
RUJDQL]LUDMR��]QRWUDM�XáEHQLND�WDNR��NRW�VPDWUDMR��GD�MLP
ER� XáEHQLÊNL� SULVWRS�PHQWDOQR� QDMEOLÌML�� GD� VH� ERGR� L]
XáEHQLND� QDMODÌMH� LQ� QDMEROMH� XáLOL�� =D� WR� VR� GRELOL� QD
YROMR�QDVOHGQMH�WUL�PRÌQRVWL�R]LURPD�SULVWRSH�
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��� 3UL� WHPDWVNHP� SULVWRSX� VR� WHPH� UD]SRUHMHQH� SR
WHPDWVNLK�VNORSLK��NRW�VR�áORYHN�Y�RGYLVQRVWL�RG�QDUDYH�
RNROMVNL� SUREOHPL� LQ� SUHYUHGQRWHQMH� SURVWRUD�� GUXÌEHQL
LQ�SROLWLáQL�UD]YRM��HWQLáQL�NRQIOLNWL�LQ�SROLWLáQL�SUREOHPL�
NPHWLMVWYR� �� SRWUHED� SR� UHIRUPL�� LQGXVWULMVNL� UD]YRM� LQ
JRVSRGDUVNR�SUHVWUXNWXULUDQMH�LQ�GUXJR�

��� 3UL� SUYHP� UHJLRQDOQHP� SULVWRSX� VR� WHPH� UD]SR�
UHMHQH�SR�HYURSVNLK�UHJLMDK�R]LURPD�JHRJUDIVNLK�HQRWDK�
NRW� VR� 6HYHUQD�� =DKRGQD�� 6UHGQMD�� -XÌQD�� -XJRY]KRGQD
LQ� 9]KRGQD� (YURSD�� 1D� ]DáHWNX� XáEHQLND� MH� XYRGQR
SRJODYMH�L]�REáH�JHRJUDILMH�(YURSH�

��� 3UL� GUXJHP� UHJLRQDOQHP� SULVWRSX� MH� WDNR� NRW� SUL
SUHMÊQMHP� SULVWRSX� QD� ]DáHWNX� XáEHQLND� QDMSUHM� NUDWHN
REáHJHRJUDIVNL� XYRG� Y� (YURSR�� SRWHP� SD� VR� WHPH
UD]SRUHMHQH� SR� HYURSVNLK� UHJLMDK�� 1RYRVW� SULVWRSD� MH� Y
WHP��GD� VR� WHPH�SRWHP� ÊH�GRGDWQR� UD]SRUHMHQH�SR�SR�
VDPH]QLK�GUÌDYDK��3UL�YVDNL�GUÌDYL�VH�Y�NUDWNHP�XYRGX
QDMSUHM� SRGD� QMHQ� �JHRJUDIVNL� RNYLU��� ÊHOH� QDQM� SD� VH
SRWHP��QDVORQL��HQR�DOL�YHá�L]EUDQLK�RVUHGQMLK�WHP��7DN
SULVWRS�� NL� MH� Y� ELVWYX� OH� NR]PHWLáQD� QDGJUDGQMD� SUHMÊ�
QMHJD�� VR� GLMDNL� VDPL� SUHGODJDOL� QD� SUHGKRGQLK� VNXSLQ�
VNLK�GLVNXVLMDK�� NL� MLK� MH�DYWRU� UD]LVNDYH�RSUDYLO� QD� UD]�
OLáQLK�OMXEOMDQVNLK�JLPQD]LMDK�

'LMDNH�VH�MH�RSR]RULOR��GD�RVWDMDMR�WHPH�SUL�YVHK�WUHK
SULVWRSLK� SRSROQRPD� LVWH�� OH� QMLKRYD� UD]SRUHGLWHY
]QRWUDM�XáEHQLND� MH�GUXJDáQD��3UL�YVHK� WUHK�SULVWRSLK� MH
QD� ]DáHWNX� YVDNHJD� WHPDWVNHJD� R]LURPD� UHJLRQDOQHJD
VNORSD�NUDMÊL��XYRG���YHQGDU�WL�XYRGL�VNXSDM� WYRULMR�]HOR
PDMKHQ�GHO�XáEHQLND�

3UYL� SULVWRS� ODKNR� R]QDáLPR� WHPDWVNL� �UD]SRUHGLWHY
WHP� SR� WHPDWVNLK� VNORSLK��� GUXJHJD� LQ� WUHWMHJD� SD� NRW
UHJLRQDOQD� �UD]SRUHGLWYH� WHP� SR� UHJLMDK��� 6� VWURJR
GLGDNWLáQHJD� YLGLND� SD� SUL� REHK� UHJLRQDOQLK� SULVWRSLK
VSORK� QH� JUH� YHá� ]D� UHJLRQDOQR�� DPSDN� ]D� WHPDWVNR
JHRJUDILMR�� áHSUDY� Y� UHJLRQDOQL� UD]SRUHGLWYL�� 3UL� WDNÊQL
UD]SRUHGLWYL� XáQH� VQRYL� JUH� QDPUHá� EROM� DOL� PDQM� ]D
WLVWR��NDU�MH�1HZLJ�V�VRGHODYFL�ÌH�OHWD������Y�RGPHYQHP
SULVSHYNX�Y�*HRJUDSKLVFKH�5XQGVFKDX�Y�QHPÊáLQL�R]QD�
áLO� NRW� $OOJHPHLQH� *HRJUDSKLH� DP� UHJRQDOHQ� )DGHQ
R]LURPD� Y� SUHYRGX� NRW� REáR� JHRJUDILMR� Y� UHJLRQDOQLK
SUDPHQLK��1HZLJ��5HLQKDUGW��)LVFKHU���������1DÊL�GLMDNL
VR� VH� SUL� RFHQMHYDQMX� LQ� UDQJLUDQMX� WHK� WUHK� SULVWRSRY
SRWHPWDNHP�RGORáDOL�PHG� WHPDWVNR�JHRJUDILMR�Y� WHPDW�
VNL� UD]SRUHGLWYL� �SUYL� SULVWRS�� WHU� WHPDWVNR� JHRJUDILMR� Y
UHJLRQDOQL�UD]SRUHGLWYL��GUXJL�LQ�WUHWML�SULVWRS��

6SRPODGL������VH�MH�ÊOR�Y�DQNHWLUDQMH�YHOLNLK�Y]RUFHY
GLMDNRY� QD� RVPLK� JLPQD]LMDK� L]� UD]OLáQLK� GHORY� 6ORYH�
QLMH��$QNHWLUDQMH�MH�L]YHGOR����XáLWHOMHY��NL�VR�DQNHWLUDOL
FHOH�UD]UHGH��6NXSQR�MH�ELOR�DQNHWLUDQLK�����GLMDNRY��LQ
VLFHU�����GLMDNRY�WUHWMHJD�OHWQLND�LQ�����GLMDNRY�áHWUWHJD
OHWQLND�� 1D� WD� QDáLQ� MH� ELOR� ]DMHWLK� YHá� NRW� RGVWRWNRY
XVWUH]QH� GLMDÊNH� SRSXODFLMH�� NDU� MH� SRPHQLOR� GRYROM
UHSUH]HQWDWLYHQ� Y]RUHF�� 5H]XOWDWL� RFHQMHYDQMD� LQ� UDQJL�
UDQMD� VR� SULND]DQL� Y� WDEHOL� ��� .DÌHMR� QDP�� GD� VWD� RED
UHJLRQDOQD�SULVWRSD�GLMDNRP�ELVWYHQR�EOLÌMD�NRW�WHPDWVNL
SULVWRS�� SUL� áHPHU� MH� GRELO� GUXJL� UHJLRQDOQL� SULVWRS� ÊH

SUHFHM�YHáMR�SRGSRUR�NRW�SUYL��5H]XOWDWL�SR�SRVDPH]QLK
JLPQD]LMDK�VR�VH�VLFHU�QHNROLNR�UD]OLNRYDOL��YHQGDU�MH�ELO
WUHQG�SRYVRG�LVWL�

7DEHOD� ���2FHQMHYDQMH� LQ� UDQJLUDQMH� WUHK� SULVWRSRY� QD
Y]RUFX�����GLMDNRY�]�RVPLK�JLPQD]LM�
7DEOH����(YDOXDWLRQ�DQG�JUDGLQJ�RI�WKH�WKUHH�DSSURDFKHV
E\�����SXSLOV�IURP�HLJKW�KLJK�VFKRROV�

3ULVWRS
3RYSUHáQD
RFHQD

'HOHÌ�GLMDNRY�JOHGH
QD�WR��NDWHUHJD�RG
SULVWRSRY�VR�SRVWDYLOL
QD�SUYR�PHVWR

WHPDWVNL
SULVWRS

���� �������

SUYL�UHJLRQDOQL
SULVWRS

���� ������

GUXJL
UHJLRQDOQL
SULVWRS

���� ������

.HU� SUL� DQNHWLUDQMX� FHOLK� UD]UHGRY� GUXJL� UHJLRQDOQL
SULVWRS�QL�GRELO�WDNR�YVHVSORÊQHJD�NRQVHQ]D�NRW�QD�SUHG�
KRGQLK� VNXSLQVNLK� GLVNXVLMDK�� NL� MLK� MH� DYWRU� UD]LVNDYH
RSUDYLO�]�PDQMÊLPL�VNXSLQDPL�RG���GR����GLMDNRY�� VPR
DQNHWLUDQMH� ÊH� HQNUDW� SRQRYLOL�� YHQGDU� SRG� QHNROLNR
GUXJDáQLPL�SRJRML��9DQM�QLVR�ELOL�YHá�YNOMXáHQL�YVL�GLMDNL
L]� SRVDPH]QHJD� UD]UHGD�� DPSDN� OH� RG� �� GR� ��� EROM
PRWLYLUDQLK�� NL� MLK� MH� GRORáLO� XáLWHOM�� $QNHWLUDQMD� QLVR
L]YDMDOL� XáLWHOML�� DPSDN� NDU� DYWRU� UD]LVNDYH�� 3RWHNDOR� MH
QD� GHYHWLK� JLPQD]LMDK� LQ� ]DMHOR� ���� GLMDNRY� WUHWMLK
OHWQLNRY��5H]XOWDWL� VR�SULND]DQL�Y� WDEHOL� ���.DÌHMR�QDP�
GD� VR� VH� GLMDNL� OH� ÊH� EROM� L]UD]LWR� NRQWUDVWQR� RGORáLOL� Y
SULG� GUXJHJD� UHJLRQDOQHJD� SULVWRSD�� NL� JD� MH� QD� SUYR
PHVWR�SRVWDYLOR�NDU������RGVWRWND�GLMDNRY�

7DEHOD� ���2FHQMHYDQMH� LQ� UDQJLUDQMH� WUHK� SULVWRSRY� QD
Y]RUFX�����GLMDNRY�]�GHYHWLK�JLPQD]LM�
7DEOH����(YDOXDWLRQ�DQG�JUDGLQJ�RI�WKH�WKUHH�DSSURDFKHV
E\�����SXSLOV�IURP�QLQH�KLJK�VFKRROV�

3ULVWRS
3RYSUHáQD
RFHQD

'HOHÌ�GLMDNRY�JOHGH
QD�WR��NDWHUHJD�RG
SULVWRSRY�VR�SRVWDYLOL
QD�SUYR�PHVWR

WHPDWVNL
SULVWRS

���� �������

SUYL�UHJLRQDOQL
SULVWRS

���� �������

GUXJL
UHJLRQDOQL
SULVWRS

���� ������
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,VWH� SULVWRSH� MH� RFHQMHYDOR� WXGL� ��� XáLWHOMHY�� NDU� MH
YHá�NRW�SRORYLFD�YVHK�JLPQD]LMVNLK�XáLWHOMHY�JHRJUDILMH�Y
6ORYHQLML��$QNHWLUDO�MLK�MH�DYWRU�UD]LVNDYH��LQ�VLFHU�QD�VHV�
WDQNLK� ÊWXGLMVNLK� VNXSLQ�� QHNDM� SD� WXGL� SR� SRÊWL�� 5H]XO�
WDWL��NL�MLK�SULND]XMH�WDEHOD����VR�RáLWQR�]HOR�SRGREQL�NRW
SUL�GLMDNLK�

7DEHOD����2FHQMHYDQMH�LQ�UDQJLUDQMH�GUXJH�VNXSLQH�SUL�
VWRSRY�QD�Y]RUFX����XàLWHOMHY�
7DEOH����(YDOXDWLRQ�DQG�JUDGLQJ�RI�WKH�VHFRQG�DSSURDFK
E\����KLJK�VFKRRO�WHDFKHUV�

3ULVWRS
3RYSUHáQD
RFHQD

'HOHÌ�XáLWHOMHY�JOHGH
QD�WR��NDWHUHJD�RG
SULVWRSRY�VR�SRVWDYLOL
QD�SUYR�PHVWR

WHPDWVNL
SULVWRS

���� ������

SUYL�UHJLRQDOQL
SULVWRS

���� ������

GUXJL
UHJLRQDOQL
SULVWRS

���� ������

3RYH]DYD�PHG�GLMDNL� LQ� XáLWHOML� VH� MH� WX� L]ND]DOD� ]D
ELVWYHQR� WHVQHMÊR� NRW� SRYH]DYD� PHG� WHRULMR� LQ� SUDNVR�
'LGDNWLáQD� WHRULMD� MH� QDPUHá� JOHGH� WHPDWVNLK� LQ� UHJLR�
QDOQLK� SULVWRSRY� ]HOR� UD]FHSOMHQD�� 1HNDWHUL� GLGDNWLNL
SRXGDUMDMR� WHPDWVNL� SULVWRS�� GUXJL� SD� UHJLRQDOQHJD�
1HPÊNL� ÊROVNL� JHRJUDIL� VR� VH� OHWD� �����QD� ]QDPHQLWHP
NRQJUHVX�Y�.LHOX�RNROL�WHJD�YSUDÊDQMD�SRYVHP�UD]FHSLOL�
=D� GROJD� OHWD� MH� UHJLRQDOQL� SULVWRS� SDGHO� Y� L]UD]LWR
QHPLORVW��ÊHOH�OHWD������SD�VR�SUL]QDOL�QHNDNÊQR�SUDYLFR
GR��VRELYDQMD��REHK�SULVWRSRY�

1D�HQHP�RG�]ERURYDQM�VORYHQVNLK�ÊROVNLK�JHRJUDIRY
MH� ELOD� L]UDÌHQD� GRPQHYD�� GD� VR� VORYHQVNL� GLMDNL� LQ
XáLWHOML�VLFHU�UHV�QDJQMHQL�N�UHJLRQDOQHPX�SULVWRSX��YHQ�
GDU� MH� WR� ]DWR�� NHU� VR� ELOL� VNR]L� FHORWHQ� VLVWHP�JHRJUDI�
VNHJD� L]REUDÌHYDQMD� Y]JDMDQL� Y� UHJLRQDOQHP� GXKX�� 9
QMLKRYLK�JODYDK�VH�MH�]DWR�QDORÌLOD�QHNDNÊQD�UHJLRQDOQD
�PDWULFD��� àH� EL� YVH� VNXSDM� REUQLOL� LQ� GLMDNH� Y]JDMDOL� Y
WHPDWVNL�PDWULFL��EL�ELOL�UH]XOWDWL�ODKNR�SRYVHP�GUXJDáQL�
+LSRWH]R� VH� MH� ODKNR� SRWUGLOR� DOL� RYUJOR� OH� ]� DQNH�
WLUDQMHP� GLMDNRY�� NL� VR� ELOL� YVHVNR]L� Y]JDMDQL� Y� WHPDW�
VNHP� GXKX�� 9� WD� QDPHQ� VH� MH� DQNHWLUDOR� ��� GLMDNRY� ]
=YH]QH�JLPQD]LMH�]D�6ORYHQFH�Y�&HORYFX��NMHU�GHODMR�SR
DYVWULMVNHP�XáQHP�QDáUWX�LQ�VH�GLMDNL�]�UHJLRQDOQLP�SUL�
VWRSRP�VSORK�ÊH�QLVR�PRJOL�VUHáDWL��5H]XOWDWH�DQNHWLUDQMD
NDÌH�WDEHOD���

7DEHOD����2FHQMHYDQMH�LQ�UDQJLUDQMH�GUXJH�VNXSLQH�SUL�
VWRSRY�QD�Y]RUFX����GLMDNRY�]�JLPQD]LMH�Y�&HORYFX�
7DEOH����(YDOXDWLRQ�DQG�JUDGLQJ�RI�WKH�VHFRQG�DSSURDFK
E\����SXSLOV�RI�WKH�KLJK�VFKRRO�LQ�.ODJHQIXUW�

3ULVWRS
3RYSUHáQD
RFHQD

'HOHÌ�GLMDNRY�JOHGH
QD�WR��NDWHUHJD�RG
SULVWRSRY�VR�SRVWDYLOL
QD�SUYR�PHVWR

WHPDWVNL
SULVWRS

���� ������

SUYL�UHJLRQDOQL
SULVWRS

���� ������

GUXJL
UHJLRQDOQL
SULVWRS

���� ������

&HORYÊNL� GLMDNL� VR� ELOL� ]DUDGL� SUHGKRGQH� JHRJUDIVNH
Y]JRMH� Y� WHPDWVNHP� GXKX� SUL� RFHQMHYDQMX� SUHFHM� EROM
QHNRQVLVWHQWQL��YHQGDU� VH� MH� L]ND]DOR��GD� VR�NOMXE� WHPX
GRNDM� SUHSULáOMLYR� SRGSUOL� LVWL� UHJLRQDOQL� SULVWRS� NRW
QMLKRYL�NROHJL�Y�6ORYHQLML��3UHGKRGQD�JHRJUDIVND�Y]JRMD
RáLWQR� LPD� QHNDM� YSOLYD�� YHQGDU� MH� UD]LVNDYD� SRND]DOD�
GD� MH� GLMDNRP� UHJLRQDOQD� RUJDQL]LUDQRVW� XáQLK� WHP� �UH�
JLRQDOQL�SULVWRS��Y�XáEHQLNX�Y�YVDNHP�SULPHUX�EOLÌMD�RG
WHPDWVNH�

6(=1$0�352%/(06.,+�7(0�=$�8Ý%(1,.
*(2*5$),-(�(9523(

.R� MH�ELO�XJRWRYOMHQ� GLMDNRP� QDMEOLÌML� XáEHQLÊNL� SUL�
VWRS�� VH� MH� UD]LVNDYD� ODKNR�XVPHULOD�Y�SULSUDYR� VH]QDPD
WHP�]D�XáEHQLN��3UHG�SUHELUDQMHP�R]LURPD�XSRUDER�WHJD
VH]QDPD�Y�SUDNVL�PRUDPR�QXMQR�RSR]RULWL�ÊH�QD�QHNDWHUH
PRPHQWH��3UHJOHG� WXMLK�LQ� WXGL�GRPDáLK�XáEHQLNRY�QDP
MH� NOMXE� ]DYHVWQHPX� UHGXFLUDQMX� �QDYUJHO�� SUHYHOLNR
ÊWHYLOR� SUREOHPVNLK� WHP� L]� (YURSH�� GD� EL� MLK� ODKNR� YVH
YNOMXáLOL� Y� JLPQD]LMVNL�SURJUDP�� WXGL� áH� VH� ÊWHYLOR� XU� ]D
(YURSR�Y�ERGRáH�QH�EL�VSUHPHQLOR��1HNDWHULK�WHP�QH�ER
VPLVHOQR�YNOMXáHYDWL�Y�JLPQD]LMVNL�SURJUDP�ÌH�]DWR��NHU
ERGR�GRYROM�SRJOREOMHQR�SUHGVWDYOMHQH�ÌH�Y�RVQRYQL�ÊROL
LQ�EL�ELOR�QMLKRYR�SRGYDMDQMH�QD�JLPQD]LMVNL� VWRSQML�QH�
SRWUHEQR�

'UXJ� SUREOHP� MH� QDVOHGQML�� 3UHJOHG� WXMLK� XáEHQLNRY
MH� SRND]DO�� GD� Y� QMLK� ]D� REPRáMH� GUÌDY� -XJRY]KRGQH
(YURSH� �%DONDQD�� VNRUDM� QL� GUXJLK� WHP�� NRW� MH� UD]SDG
YHáQDFLRQDOQH� -XJRVODYLMH� LQ�PRUGD� ÊH� SUREOHPL� ÌLYOMH�
QMH�QD�NUDVX��=D�QDV�Y�6ORYHQLML�SD�MH�WD�GHO�(YURSH�SUH�
FHM� SRPHPEQHMÊL� NRW� ]D� ]DKRGQMDNH�� VDM� PHMLPR� QDQM�
1H�WDNR�PDMKHQ�GHO�SUHELYDOVWYD�QDÊH�GUÌDYH�L]YLUD�V�WH�
JD�REPRáMD��SULVHOMHYDQMH�RG�WDP�VH�ER�]DJRWRYR�QDGD�
OMHYDOR� WXGL� Y� SULKRGQMH�� 3UDY� ]DWR� VPR� Y� QDÊ� VH]QDP
YNOMXáLOL�QHNDM�GRGDWQLK�WHP��NL�VPR�MLK�VLFHU�ODKNR�QDÊOL
OH�Y�QDMQRYHMÊHP�VORYHQVNHP�XáEHQLNX�JHRJUDILMH�(YUR�
SH��1HNDM�GRGDWQLK�WHP�SD�VPR�SR�ODVWQL�SUHVRML�YNOMXáLOL
WXGL�]�QHNDWHULK�GUXJLK�SRGURáLM��NL�MLK�VLFHU�Y�WXMLK�XáEH�
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QLNLK� VNRUDM�QH�REUDYQDYDMR�� VR�SD� UDYQR�Y�]YH]L� V�SR�
ORÌDMHP�6ORYHQLMH�Y�GDQDÊQML� (YURSL�]HOR� DNWXDOQH��*UH
SUHGYVHP�]D�SUREOHPDWLNR�NRQWDNWQLK�SURVWRURY�

=DPLVOLPR� VL� VHGDM� PRÌQRVW�� GD� EL� ELOH� YVHELQH� L]
JHRJUDILMH� (YURSH� Y� ERGRáHP� JLPQD]LMVNHP� SURJUDPX
]EUDQH� Y� XáEHQLNX�� NL� EL� XSRUDELO� GUXJL� UHJLRQDOQL� SUL�
VWRS��NL�VH�MH�L]ND]DO�]D�QDMEOLÌMHJD�VORYHQVNLP�GLMDNRP
LQ� XáLWHOMHP�� 9� WHP� SULPHUX� EL� LPHOL� QDMSUHM� VSORÊHQ
XYRG� Y� (YURSR�� VOHGLOD� EL� REUDYQDYD� SR� HYURSVNLK� UH�
JLMDK�� L]EUDQH� WHPH� SD� QH� EL� ELOH� UD]SRUHMHQH� OH� SR
HYURSVNLK� UHJLMDK��DPSDN� WXGL�SR� SRVDPH]QLK� GUÌDYDK�
1D� NRQFX� �SR� REUDYQDYL� UHJLM�� EL� ODKNR� Y� XáEHQLNX� Y
LGHDOQHP�SULPHUX�GRGDOL�ÊH�VNORS�(YURSD�NRW�FHORWD��.HU
VH� MH�PHG�DQDOL]R�XáEHQLNRY� L]OXÊáLOR�SUHYHá�DNWXDOQLK
SUREOHPVNLK� WHP��GD�EL� VH� MLK� �RE� SUHGSRVWDYNL� QHVSUH�
PHQMHQHJD� IRQGD� XU� ]D� JLPQD]LMVNR� JHRJUDILMR� (YURSH�
GDOR�YVH�YNOMXáLWL�Y�HQ�VDP�XáEHQLN��VPR�YVHELQVNR�PDQM
SULPHUQH� WHPH� �SR� SUHVRML� DYWRUMD� UD]LVNDYH�� R]QDáLOL� ]
]QDNRP�
��]YH]GLFR���.RQáQD�UD]SRUHGLWHY�WHP�EL�ODKNR
L]JOHGDOD�WDNR��NRW�MH�SULND]DQR�Y�SULORJL���

935$Æ$1-(�9./-8Ý(9$1-$�352%/(0$7,.(
6/29(16.,+�.217$.71,+�2%02Ý,-�9�8Ý%(1,.

*(2*5$),-(�(9523(

'UÌDYD� 6ORYHQLMD� MH� NRW� FHORWD� ]DJRWRYR� SULPHU
HQHJD�QDMEROM� L]UD]LWLK�HYURSVNLK� QDUDYQLK�� NXOWXUQLK� LQ
GUXÌEHQLK�NRQWDNWQLK�SURVWRURY�Y�(YURSL��2E�WHP�SD�VH
QDP�WDNRM�]DVWDYL�YSUDÊDQMH��NROLNR� WD�SUREOHPDWLND�GH�
MDQVNR� VRGL� Y� XáEHQLN� JHRJUDILMH� (YURSH�� NROLNR� SD� Y
XáEHQLN� JHRJUDILMH� 6ORYHQLMH�� 3UL� RGJRYRUX� QD� WR� YSUD�
ÊDQMH� VL� ODKNR� Y� GREUÊQL� PHUL� SRPDJDPR� WXGL� ]� GRVH�
GDQMR�SUDNVR��9� WD�QDPHQ�VPR�SULSUDYLOL�NUDWHN�SUHJOHG
SRJODYLWQLK� VORYHQVNLK� XáEHQLNRY� WDNR� ]D� JHRJUDILMR
(YURSH�NRW�JHRJUDILMR�6ORYHQLMH�R]LURPD� -XJRVODYLMH��SUL
NDWHULK�VPR�VH�RVUHGRWRáLOL�SUDY�QD�YSUDÊDQMH�REUDYQDYH
UD]OLáQLK� VORYHQVNLK� NRQWDNWQLK� REPRáLM� RE�PHMDK� 6OR�
YHQLMH�V�VRVHGQMLPL�GUÌDYDPL��1DÊ�SUHJOHG�VH�QDQDÊD� OH
QD�XáEHQLNH�]D�VWRSQMR�VUHGQMH�ÊROH�R]LURPD�JLPQD]LMH�

1DÊ�SUHJOHG�XáEHQLNRY�JHRJUDILMH�(YURSH�]DáHQMDPR
V� VORYLWLP� GHORP� 6�� ,OHÊLáD� �������� Y� NDWHUHP� MH� REUDY�
QDYDO� (YURSR� V� 6RYMHWVNR� ]YH]R�� .RQWDNWQLK� REPRáLM� Y
WHGDQML�(YURSL��Y�NDWHUL� VR�PHGGUÌDYQH�PHMH� LJUDOH�ELVW�
YHQR� GUXJDáQR� YORJR� NRW� GDQHV�� QL� SRVHEHM� RPHQMDO�
3RYVRG� SD� MH� YVDM� QD� NUDWNR� REUDYQDYDO� WXGL� QDURGQH
PDQMÊLQH��PHG� QMLPL� WXGL� VORYHQVNR� Y� $YVWULML�� ,WDOLML� LQ
QD�0DGÌDUVNHP��1DVOHGQML�XáEHQLN�]D�JHRJUDILMR�(YURSH
VPR�GRELOL�ÊHOH�SR�RVDPRVYRMLWYL��NR� MH�JHRJUDILMD� -XJR�
VODYLMH� L]� UD]XPOMLYLK� UD]ORJRY� L]SDGOD� L]� ÊROVNHJD� SUR�
JUDPD��8áEHQLN��NL�VR�JD�]DVQRYDOL�%ULQRYHF��'UREQMDN�
3DN� LQ� 6HQHJDáQLN� �������� VH� Y� XYRGQHP� SRJODYMX� QD
NUDWNR� GRWDNQH� WHPDWLNH� 6ORYHQLMH� LQ� HYURSVNHJD� SRYH�
]RYDQMD�� SUL� áHPHU� QDYDMD� SULPHU� 'HORYQH� VNXSQRVWL
$OSH� -DGUDQ��9�QDGDOMHYDQMX� VH�SUL�REUDYQDYL�SRVDPH]�
QLK� GUÌDY� ORWL� WXGL� NUDWNH�� D� GRYROM� LQIRUPDWLYQH� RE�
UDYQDYH� VORYHQVNH� PDQMÊLQH� Y� WUHK� VRVHGQMLK� GUÌDYDK�

1DVOHGQML�XáEHQLN�JHRJUDILMH�(YURSH�MH�XJOHGDO�OXá�VYHWD
ÊHOH� GHVHWOHWMH� NDVQHMH�� 3ULSUDYLOD� JD� MH� YHáMD� VNXSLQD
DYWRUMHY� �%ROD� =XSDQáLá� HW� DO��� ������� 8áEHQLN� VLFHU
QLNMHU� L]UHFQR� QH� JRYRUL� R� HYURSVNLK� NRQWDNWQLK� RE�
PRáMLK��QD�YHá�PHVWLK�SD�REUDYQDYD�YSUDÊDQMH�GUÌDYQLK
PHMD� LQ� SUREOHPDWLNR� QDURGQLK� PDQMÊLQ�� YHQGDU� SRYH�
áLQL� EUH]� QHSRVUHGQH� SRYH]DYH� V� 6ORYHQLMR��1DMQRYHMÊL
XáEHQLN� ]D� (YURSR�� NL� VR� JD� ]DVQRYDOL� 6HQHJDáQLN�� /L�
SRYÊHN�LQ�3DN���������UDYQR�WDNR�SUREOHPDWLNH�NRQWDNW�
QLK�SURVWRURY�QH�L]SRVWDYOMD�SRVHEHM��3RPHPEQD�L]MHPD
MH�UD]GHOHN��QDPHQMHQ�(YURSL� UHJLM� LQ� UHJLRQDOQHPX�SR�
YH]RYDQMX�� SUL� áHPHU� QDPHQL� YHá� SR]RUQRVWL� 'HORYQL
VNXSQRVWL� $OSH� -DGUDQ�� 9� FHORWQHP� XáEHQLNX� MH� VLFHU
]HOR� YHOLND� SR]RUQRVW� QDPHQMHQD� SUDY� SUREOHPDWLNL
QDURGQLK�PDQMÊLQ�� SUL� áHPHU� SD� R� VORYHQVNL�PDQMÊLQL� Y
VRVHGQMLK�GUÌDYDK�VNRUDM�QL�JRYRUD�

3UHJOHG�XáEHQLNRY�JHRJUDILMH�6ORYHQLMH�PRUDPR�SUDY�
]DSUDY� ]DáHWL� ]� XáEHQLNL� JHRJUDILMH� -XJRVODYLMH�� VDM� VD�
PRVWRMQHJD�XáEHQLND�]D�6ORYHQLMR�GROJR�QLVPR� LPHOL��9
XáEHQLNX� JHRJUDILMH� -XJRVODYLMH�� NL� VWD� JD� QDSLVDOD� .UD�
QMHF�LQ�/HEDQ���������MH�QHNDM�PDOHJD�JRYRUD�R�QDVWDQNX
QMHQLK� GUÌDYQLK� PHMD�� QHNDM� YHá� SR]RUQRVWL� SD� MH� QD�
PHQMHQR� QDURGQL� VHVWDYL� -XJRVODYLMH� LQ� -XJRVORYDQRP� Y
]DPHMVWYX�� 6ORYHQVNLK� NRQWDNWQLK�REPRáLM� VH� QLNMHU� SR�
VHEHM� QH� L]SRVWDYOMD�� 6NRUDM� SRYVHP� HQDND� XJRWRYLWHY
YHOMD� WXGL� ]D� XáEHQLN�� NL� JD� MH� QDSLVDO� /DK� �������� 9
REGREMX� VUHGQMHJD� XVPHUMHQHJD� L]REUDÌHYDQMD� MH� L]ÊOD
YUVWD� XáEHQLÊNLK� JUDGLY�� 9� GHOX�� NL� VWD� JD� QDSLVDOD� 0�
.OHPHQáLá� LQ� -��.XQDYHU� �������� MH�QHNROLNR�SRGUREQHMH
REGHODQR� OH�YSUDÊDQMH�]JRGRYLQVNHJD� UD]YRMD�SROLWLáQR�
DGPLQLVWUDWLYQLK� HQRW� 6ORYHQLMH�� %LVWYHQR� SRPHPEQHMÊL
SULVSHYHN� SD� MH� GDO�0�� .OHPHQáLá� ������� Y� VYRMHP� QD�
VOHGQMHP� GHOX�� Y� NDWHUHP� MH� QDMREÊLUQHMH� LQ� QDMSR�
GUREQHMH� GR� VHGDM� Y� GYHK� SRJODYMLK� REGHODO� WDNR� YORJR
6ORYHQLMH�QD�VWLNX�UD]OLáQLK�NXOWXUQR�MH]LNRYQLK�SRGURáLM�
NRW� WXGL� SUREOHPH� VORYHQVNHJD� HWQLáQHJD� R]HPOMD� LQ
VORYHQVNH�PDQMÊLQH�Y�]DPHMVWYX��7DNR�L]áUSQHJD�LQ�GHOQR
WXGL�SUREOHPVNHJD�SULND]D�WHPDWLNH�VORYHQVNH�PDQMÊLQH�Y
WXMLQL�QLVPR�SRWHP�GRELOL�QLNROL�YHá��1H�JOHGH�QD�WR�SD�VH
MH� REUDYQDYD� RVUHGRWRáLOD� VNRUDM� SRYVHP� OH� QD� SUREOH�
PDWLNR� PDQMÊLQ�� QH� SD� WXGL� QD� GUXJH� YLGLNH� REPHMQLK
REPRáLM�� 3UDY� WDNR� MH� L]RVWDOD� SULPHUMDYD� ]� REPHMQLPL
REPRáML�]QRWUDM� VORYHQVNLK�PHMD��9�XáEHQLNX�JHRJUDILMH
-XJRVODYLMH��NL�JD�MH�SULSUDYLOD�YHáMD�VNXSLQD�DYWRUMHY��3DN
HW� DO��� ������� VR� EROM� DOL�PDQM� ]JROM� RPHQMHQH� QDURGQH
PDQMÊLQH�Y�WHGDQML�VNXSQL�GUÌDYL�

6�SULSUDYR�REVHÌQHMÊLK�L]SRSROQMHQLK�L]GDM�VDPRVWRM�
QLK�JLPQD]LMVNLK�XáEHQLNRY�JHRJUDILMH�6ORYHQLMH�MH�]DáHO
*DPV���������9�SUYHP��VSORÊQRJHRJUDIVNHP�GHOX�XáEH�
QLND�� MH� L]SRVWDYLO� VWLáQR� OHJR� 6ORYHQLMH�� NDU� QHNDM� SR�
]RUQRVWL�SD� MH�QDPHQLO�QMHQL�QDURGQRVWQL� VHVWDYL� LQ�6OR�
YHQFHP�Y�]DPHMVWYX��6OHGQMLP� MH�QDPHQLO�SRVHEQR�SR�
JODYMH�WXGL�Y�GUXJHP��WR�MH�UHJLMVNHP�GHOX�XáEHQLND��NMHU
VLFHU� REUDYQDYD� YVH� VORYHQVNH� SRNUDMLQH�� WXGL� WLVWH� QD
REHK�VWUDQHK�GUÌDYQH�PHMH��3RXGDULWL�SD�PRUDPR��GD�MH
QMHJRY� SULND]� REDUYDQ� GRNDM� IL]LáQRJHRJUDIVNR�� ]DWR
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SUREOHPDWLNH� VWLáQLK� REPRáLM� RE� PHML� SRVHEHM� QH� L]�
SRVWDYOMD��6WLáQRVW� LQ�SUHKRGQRVW� 6ORYHQLMH� L]SRVWDYOMDWD
WXGL�0��.OHPHQáLá� LQ� ,�� /LSRYÊHN� �������Y�SUYHP�� WR� MH
VSORÊQRJHRJUDIVNHP�GHOX�XáEHQLÊNHJD�NRPSOHWD�]D�JHR�
JUDILMR� 6ORYHQLMH�� Y� NDWHUHP� QDPHQMDWD� YHá� SR]RUQRVWL
WXGL�6ORYHQFHP�Y�]DPHMVWYX�LQ�QDURGQRVWQL�VHVWDYL�QDÊH
GUÌDYH��ÉH�SUHFHM�YHá�SR]RUQRVWL�NRQWDNWQLP�REPRáMHP
QD� REHK� VWUDQHK�PHMH� SD� VWD� QDPHQLOD� Y� GUXJHP� GHOX
�.OHPHQáLá� LQ� /LSRYÊHN�� ������� NMHU� REUDYQDYDWD� SRVD�
PH]QH�VORYHQVNH�UHJLMH��$YWRUMD�L]SRVWDYOMDWD�WXGL�SRVOH�
GLFH�VSUHPHQMHQH�YORJH�GUÌDYQLK�PHMD��GLGDNWLáQR�]HOR
XáLQNRYLWL� SD� VR� WXGL� QHNDWHUL� NDUWRJUDIVNL� SULND]L� áH]�
PHMQLK� WRNRY��V�NDNUÊQLPL� VH�SUHM� ÊH�QLVPR�VUHáDOL��*UH
]D� QDMNRPSOHNVQHMÊL� SULND]� VWLáQLK� REPRáLM� GR� VHGDM�
áHSUDY�MH�GRNDM�VWURJR�RPHMHQ�QD�]DKWHYH�XáQHJD�QDáUWD
LQ�VH�]DWR�QXMQR�RVUHGRWRáD�OH�QD�QHNDWHUH�YLGLNH��9�QDM�
QRYHMÊHP�XáEHQLNX��NL�JD� MH�SULSUDYLOD�VNXSLQD�DYWRUMHY
�/LNDU� HW� DO��� ������� MH� OH� SULND]� VSORÊQRJHRJUDIVNLK
]XQDáLOQRVWL�6ORYHQLMH��YHQGDU��]DHQNUDW��EUH]�REUDYQDYH
SRVDPH]QLK� SRNUDMLQ�� ,]SRVWDYOMHQH� VR� VWLáQD� OHJD� 6OR�
YHQLMH�� SUREOHPDWLND� QDURGQRVWQH� VHVWDYH� Y� QDÊL� GUÌDYL
LQ�VORYHQVNH�PDQMÊLQH�Y�WXMLQL�

1D� RVQRYL� SUHJOHGD� ODKNR� ]DNOMXáLPR�� GD� VH� GRVH�
GDQMD� VORYHQVND� ÊROVND� JHRJUDILMD� V� FHORVWQR� SUREOHPD�
WLNR� NRQWDNWQLK� R]LURPD� REPHMQLK� REPRáLM� QD� HQL� LQ
GUXJL� VWUDQL� VORYHQVNLK� GUÌDYQLK� PHMD� QL� XNYDUMDOD� NDM
GRVWL��'HMDQVNR�MH�ELOD�YVHVNR]L�RPHMHQD�VNRUDM� L]NOMXá�
QR�OH�QD�SUREOHPDWLNR�QDURGQLK�PDQMÊLQ��WDNR�VORYHQVNH
PDQMÊLQH� Y� VRVHGQMLK� GUÌDYDK� NRW� WXGL� PDQMÊLQ� ]QRWUDM
6ORYHQLMH��7D�VLWXDFLMD�VH�QL�ELVWYHQR�VSUHPHQLOD�QLWL�SR�
WHP��NR� MH�6ORYHQLMD�SRVWDOD�VDPRVWRMQD�GUÌDYD��6HYHGD
SD�]DWR�QH�PRUHPR�NULYLWL��OH��DYWRUMHY�XáEHQLNRY��VDM�VR
VH� WL�PRUDOL� GUÌDWL� FLOMHY� LQ�SUHGORJRY�YVHELQ� L]�XáQHJD
QDáUWD�� 1H� JOHGH� QD� WR� SD� ODKNR� XJRWRYLPR�� GD� VH
XáEHQLNL� JHRJUDILMH� 6ORYHQLMH� ORWHYDMR� WH� SUREOHPDWLNH
ELVWYHQR� EROM� LQWHQ]LYQR� �áHSUDY� ÊH� YHGQR� RPHMHQR� LQ
HQRVWUDQVNR�� NRW� XáEHQLNL� JHRJUDILMH� (YURSH�� 9� WHP� MH
VHYHGD�YHOLNR�ORJLNH��àH�QH�GUXJDáH�� MH�XáQD�VQRY�JHR�
JUDILMH�(YURSH�ÌH� WDNR�GRYROM�QDWUSDQD�]�GUXJLPL� WHPD�
PL�� PHGWHP� NR� VH� SUL� JHRJUDILML� 6ORYHQLMH� SUHFHM� ODÌMH
QDMGH�GRYROM��PDQHYUVNHJD��SURVWRUD�WXGL�]D�WR��1H�JOHGH
QD�WR�SD�VPR�Y�QDÊ�SUHGORJ�SUREOHPVNLK�WHP�]D�XáEHQLN
JHRJUDILMH� (YURSH� YNOMXáLOL� WXGL� WHPR� R� REPHMQLK� RE�
PRáMLK�QD�SULPHUX�]JRUQMHJD� -DGUDQD�� VDM�JUH� ]D�HQHJD
QDMEROM�QD]RUQLK�LQ�GLMDNRP�WXGL�PHQWDOQR�QDMEOLÌML�SUL�
PHURY� WDNÊQLK� REPRáLM� Y� (YURSL�� 3UREOHPDWLND� VORYHQ�
VNLK�NRQWDNWQLK�REPRáLM� VLFHU�QL� OH� WHPDWLND�]D�JHRJUD�
ILMR� 6ORYHQLMH�� L]� YUVWH� UD]ORJRY� SD� MR� MH� SRYHáLQL� �WDNR
NRW� GR� VHGDM�� EROM� VPLVHOQR� YNOMXáHYDWL� Y� XáEHQLNH� ]D
6ORYHQLMR�LQ�QH�WROLNR�Y�XáEHQLNH�]D�JHRJUDILMR�(YURSH�

6./(3

*HRJUDILMD� (YURSH� MH� WLVWL� YVHELQVNL� VNORS� Y� JLPQD�
]LMVNHP�SURJUDPX��SUL�NDWHUHP�VR�YVHELQVNH�VSUHPHPEH
QDMEROM� SRWUHEQH�� 3UL� LVNDQMX� WHPHOMQHJD� XáEHQLÊNHJD

SULVWRSD�� NL� EL� JD� ODKNR� XSRUDELOL� ]D� QRY� JLPQD]LMVNL
XáEHQLN� (YURSH�� VPR� LVNDOL� SULVWRS�� NL� ER� QDMEOLÌML� VOR�
YHQVNLP� GLMDNRP� LQ� XáLWHOMHP�� 9� WD� QDPHQ� MH� ELOR
SRWUHEQR� UD]YLWL� QRYR� PHWRGR� YUHGQRWHQMD� VLPXODFLMH
XáEHQLÊNLK�SULVWRSRY��5D]LVNDYD�MH�SRND]DOD��GD� MH� WDNR
GLMDNRP� NRW� XáLWHOMHP� UHJLRQDOQD� UD]SRUHGLWHY� XáQLK
WHP� ELVWYHQR� EOLÌMD� RG� WHPDWVNH�� 1DMYHáMR� SRGSRUR� MH
GRELO� WLVWL� UHJLRQDOQL� SULVWRS�� NL� VR� JD� QD� VNXSLQVNLK
GLVNXVLMDK� SUHGODJDOL� VDPL� GLMDNL�� 8áQH� WHPH� SUL� QMHP
QLVR�UD]SRUHMHQH�OH�SR�HYURSVNLK�UHJLMDK��DPSDN�WXGL�SR
GUÌDYDK��DOL�VNXSLQDK�PDQMÊLK�GUÌDY���3UL�YVDNL�GUÌDYL�MH
WUHED�QD�]DáHWNX�QDMSUHM�SRGDWL�NUDWHN��JHRJUDIVNL�RNYLU��
QDQM�SD�VH�SRWHP��SRVWDYL��HQR�DOL�YHá�RVUHGQMLK�WHP��7D
SULVWRS� VR� Y� VNRUDM� HQDNL� PHUL� SRGSUOL� WXGL� GLMDNL� QD
=YH]QL� JLPQD]LML� ]D�6ORYHQFH�Y�$YVWULML�� NMHU� VLFHU� XSR�
UDEOMDMR� ]JROM� WHPDWVNL� SULVWRS�� 6� VWURJR� GLGDNWLáQHJD
YLGLND�ODKNR�GLMDNRP�QDMEOLÌML�SULVWRS�R]QDáLPR�WXGL�NRW
WHPDWVNR�JHRJUDILMR�Y�UHJLRQDOQL�UD]SRUHGLWYL��YHQGDU�]D
DYWRUMD� UD]LVNDYH� QL� ELVWYHQR� SRLPHQRYDQMH� SULVWRSD�
DPSDN�QMHJRYL�UH]XOWDWL�

=D�XáEHQLN�JHRJUDILMH�(YURSH�QLPDPR�QDPHQD�SRGD�
MDWL�SUHGORJD�XáQHJD�QDáUWD�� VDM� VOHGQML�SUHGVWDYOMD�ELVW�
YHQR� EROM� ]DKWHYQR� NDWHJRULMR�� ODKNR� SD� QDP� VOXÌL� NRW
QHNDNÊHQ� YLU�� L]� NDWHUHJD� VH� RE� SUHQRYL� XáQHJD� QDáUWD
áUSD� �QRYH�� XáQH� YVHELQH�� 6SLVHN� QL� QDUHMHQ� QD� RVQRYL
L]ERUD�GLGDNWLáQR�QDMXVWUH]QHMÊLK�WHP��VDM�WR�YSUDÊDQMH�Y
WHRUHWVNHP�SRJOHGX�ÊH�QL�GRNRQáQR�UHÊHQR��DPSDN�SUHG�
YVHP�QD�RVQRYL�SRMDYOMDQMD�GRORáHQLK�WHP�Y�WXMLK�LQ�WXGL
GRPDáLK�XáEHQLNLK��3UL�WHP�VPR�VHYHGD�XSRÊWHYDOL�VSH�
FLILáHQ� SRORÌDM� 6ORYHQLMH� VUHGL� (YURSH�� 9� YVDNHP� SUL�
PHUX�SD�EL�VH�PRUDOL�Y�JLPQD]LMVNHP�SURJUDPX�RPHMLWL
OH�QD�QHNDWHUH�RG� WHP��VDM� MH� VSLVHN�SUHREÊLUHQ��7XGL� L]
WHK� UD]ORJRY� MH�SUREOHPDWLNR� VORYHQVNLK�NRQWDNWQLK�RE�
PRáLM�EROM�VPLVHOQR�YNOMXáHYDWL�Y�XáEHQLN�JHRJUDILMH�6OR�
YHQLMH�NRW�SD�Y�XáEHQLN�JHRJUDILMH�(YURSH�

3ULORJD� ��� 1HXUHMHQ� VH]QDP� XàQLK� WHP� L]� JHRJUDILMH
(YURSH�� SULSUDYOMHQ� ]JROM� ]D� VLPXODFLMR� XàEHQLÉNLK� SUL�
VWRSRY�
$SSHQGL[� ��� 7KH� XQDUUDQJHG� OLVW� RI� WRSLFV� FRQFHUQLQJ
WKH�JHRJUDSK\�RI�(XURSH��DVVHPEOHG�IRU�WKH�SXUSRVH�RI
VLPXODWLQJ�WH[WERRN�DSSURDFKHV�

0H]]RJLRUQR�YáHUDM��GDQHV�LQ�MXWUL
3RVOHGLFH�L]RODFLMH�QD�SULPHUX�%HORUXVLMH
&HQWUDOL]HP�LQ�GHFHQWUDOL]DFLMD�Y�)UDQFLML
0DNHGRQLMD�QD�WHÌDYQL�SRWL
/RQGRQ���RÌLYOMDQMH�SUHVWROQLFH
7XUL]HP�LQ�UD]SURGDMD�REDOH�QD�+UYDÊNHP
%RUED�SURWL�SROHWQL�VXÊL�Y�ÉSDQLML
1HPáLMD��HQD�GUÌDYD���GYD�VYHWRYD
5RPXQLMD� LQ� %ROJDULMD� �� WHNPLFL� ]D� YVWRS� Y� HYURSVNH
LQWHJUDFLMH
7XUL]HP�Y�$OSDK���EODJRVORY�DOL�SUHNOHWVWYR



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

'QNEF�0"+"$�Û+&(!�$",$/�#&'��"3/,-"�3�	,)&!�&0(�+'"�1"*")'+"$��2Û�"+&	("$��-/&01,-��&+�&7�,/��-/,�)"*0(&%�1"*��
��������

���

3UREOHPL�SRVWVRFLDOLVWLáQHJD�NPHWLMVWYD�QD�3ROMVNHP
ËLYOMHQMH�Y�QL]R]HPVNLK�SROGHUMLK
.DM�MH�1L]R]HPVNL�SULQHVHO�GHOWD�SODQ
.RVRYVNR�YSUDÊDQMH�YáHUDM��GDQHV�LQ�MXWUL
,UVND�MH�SUHKLWHOD�9HOLNR�%ULWDQLMR
%HUOLQ���QRYD��VWDUD��SUHVWROQLFD
3RUWXJDOVND�QD�REUREMX�(YURSVNH�]YH]
3ULPHUMDYD�GYHK�DOSVNLK�GUÌDY��$YVWULMH�LQ�ÉYLFH
(YURSUHGRU�LQ�QMHJRYL�XáLQNL
=JRUQMHÊOH]LMVNL�ED]HQ���ERUED�]D�SUHÌLYHWMH
3DUL]�LQ�VXEXUEDQL]DFLMD�3DULÊNH�NRWOLQH
3RUXUMH�NRW�ÌLYOMHQMVNL�SURVWRU
ËLYOMHQMH�RE�GUHPDMRáHP�YXONDQX�QD�,VODQGLML
6H�MH�ÊYHGVNL�PRGHO�GUÌDYH�EODJLQMH�L]áUSDO
9LVRND�LQ�QL]ND�$QJOLMD
1RYL� XSL� Y� LQGXVWULML� YLVRNH� WHKQRORJLMH� Y� 9HOLNL� %UL�
WDQLML
5HQ���QLá�YHá�HYURSVNR�RGODJDOLÊáH�RGSDGNRY
ÉSDQVNL�SUREOHPL�PQRÌLáQHJD�WXUL]PD
0RGHO� SULODJRGOMLYHJD� NPHWLMVWYD� ���� VWROHWMD� QD� 'DQ�
VNHP
(WQLáQH�PDQMÊLQH�LQ�UHJLRQDOL]PL�Y�ÉSDQLML
$OSH�NRW�SURPHWQL�]DPDÊHN
)UDQFLMD�NRW�NPHWLMVND�YHOHVLOD
)LQVNL�PRELOQL�WHOHIRQL�1RNLD�VR�RVYRMLOL�VYHW
5XVLILNDFLMD�LQ�GDQDÊQML�QDURGQRVWQL�SUREOHPL�Y�SULEDOW�
VNLK�GUÌDYDK
àHÊND�LQ�6ORYDÊND��YVDND�QD�VYRML�SRWL
5D]OLNH� PHG� UXVNLPL� PHVWL� LQ� SRGHÌHOMHP� VH� SRYH�
áXMHMR
3UREOHPL�IUDQFRVNH�LQGXVWULMH
0RVNYD���VSUHPHQMHQD�IXQNFLMD�UXVNH�PHWURSROH
9RONVZDJHQ���ÉNRGD��]JRGED�R�XVSHKX
.PHWLMVNH�GLOHPH�QRYH�GREH�QD�0DGÌDUVNHP
,EHUVNL�SRORWRN�MH�SRORWRN�WUHK�SRGQHEQLK�NRQWUDVWRY
1DUDYQH�NDWDVWURIH�QD�LWDOLMDQVNHP�MXJX
7XUL]HP�QD�JUÊNLK�RWRNLK
2G�ÊYHGVNHJD�MHNOD�GR�L]YR]D�]QDQMD
)LDW�NRW�SDUDGQL�NRQM�LWDOLMDQVNH�LQGXVWULMH
*RVSRGDUVWYR�NRW�RGUD]�UD]OLáQLK�WLSRY�SRYUÊMD�Y�GUÌD�
YDK�QHNGDQMH�-XJRVODYLMH
(WQLáQL�NRQIOLNWL�LQ�SRVOHGLFH�YRMQH�Y�GUÌDYDK�QHNGDQMH
-XJRVODYLMH
7UDQVLOYDQLMD� �� HWQLáQR� KHWHURJHQD� UHJLMD� ]� QHJRWRYR
SULKRGQRVWMR
$OEDQLMD���PDMKQD�GUÌDYD�YHOLNLK�SUREOHPRY
5XVND�GUXÌED�LQ�JRVSRGDUVWYR�SR�GUXÌEHQHP�SUHREUD�
WX
,UVNR�YSUDÊDQMH�ÊH�QL�UHÊHQR
8NUDMLQD�PHG�9]KRGRP�LQ�=DKRGRP

3ULORJD� ��� .RQàQL� L]ERU� DNWXDOQLK� WHP� ]D� JLPQD]LMVNL
XàEHQLN�JHRJUDILMH�(YURSH�
$SSHQGL[����7KH� ILQDO� VHOHFWLRQ�RI�FXUUHQW� WRSLFV� IRU�D
WH[WERRN�RI�WKH�JHRJUDSK\�RI�(XURSH�

,��8YRG�Y�(YURSR

���VNORS�WHP��QDUDYQL�RNYLU�
1DUDYQRJHRJUDIVNH� ]QDáLOQRVWL� (YURSH� �� JHRORÊND
]JUDGED�LQ�SRYUÊMH��SRGQHEMH��UDVWOLQVWYR��SUVWL��YRGRYMH
�YHá�WHP�V��NODVLáQLPL��QDVORYL�SR�SRJODYMLK�REáH�JHR�
JUDILMH�

���6NORS�WHP��GUXÌEHQL�RNYLU�
$OL�HYURSVNR�SUHELYDOVWYR�L]XPLUD"
9�QHNGDM�VNRUDM�SRYVHP�NUÊáDQVNL�(YURSL�MH�YHGQR�YHá
PXVOLPDQRY
1DFLRQDOL]PL�LQ�UHJLRQDOL]PL�Y�(YURSL
9SUDÊDQMH� WHULWRULDOQRVWL� LQ� GUÌDYQLK� PHM� Y� VRGREQL
(YURSL
6R�SULVHOMHQFL�Y�(YURSL�GUXÌEHQD�VNXSLQD�QLÌMH�NDWHJR�
ULMH"
8UEDQL]DFLMD��VXEXUEDQL]DFLMD�LQ�PHWURSROL]DFLMD�(YUR�
SH

5HYÊáLQD�Y�(YURSL

7LSL�NPHWLMVWYD�Y�(YURSL

0LQHUDOQD�LQ�HQHUJHWVND�ERJDVWYD�NRW�GHMDYQLN�UD]YRMD
HYURSVNHJD�JRVSRGDUVWYD

(YURSVNL� �SDV� UMH�� �� MHNODUVWYR� LQ� SUHPRJRYQLÊWYR� Y
NUL]L

.LVHO�GHÌ�Y�(YURSL�LQ�QMHJRYL�XáLQNL
-HGUVND�HQHUJLMD���HQHUJLMD�HYURSVNH�SULKRGQRVWL"
(YURSVNR�SURPHWQR�RPUHÌMH�VH�ÊLUL�SURWL�Y]KRGX

7HUFLDUL]DFLMD�MH�]DMHOD�FHORWQR�(YURSR

(YURSVNR�MHGUR�LQ�SHULIHULMD


���6NORS�WHP��(YURSVND�XQLMD�
(YURSVNL�]GUXÌLWYHQL�SURFHV�LQ�GHORYDQMH�LQVWLWXFLM�(8
(YURSVND�PRQHWDUQD�XQLMD

6NXSQD� DJUDUQD� SROLWLND� (8� �� NUL]D� LQ� UHIRUPH� EUH]
NRQFD
5HJLRQDOQD�UD]YRMQD�SROLWLND�(YURSVNH�XQLMH� LQ�SRPRá
PDQM�UD]YLWLP
.DM�SULQDÊD�ÊLULWHY�(8�SURWL�Y]KRGX"
3UHNRPHMQR� VRGHORYDQMH�� HYURSVNH� UHJLMH� LQ� SDUWQHU�
VWYD

2NROMVND� LQ� HQHUJHWVND� SROLWLND� (8�PHG� MHGUVNR�HQHU�
JLMR�LQ�YHWUQLFDPL

ÉWLUL� JRQLOQH� VLOH� JRVSRGDUVNHJD� UD]YRMD� (8�� %DGHQ� �
:�UWHPEHUJ��/RPEDUGLMD��5KzQH���$OSHV�LQ�.DWDORQLMD
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,,��(YURSVNH�JHRJUDIVNH�HQRWH��UHJLMH�

6HYHUQD�(YURSD

6NXSQH�WHPH�
�6NDQGLQDYLMD�LPD�VYRM�QHUD]YLWL�VHYHU
�6DPLML���OMXGVWYR�HYURSVNHJD�VHYHUD

�2NROMVNL�SUREOHPL�%DOWVNHJD�PRUMD

,VODQGLMD�
�3UREOHPL�ULERORYD�Y�VHYHUQHP�$WODQWLNX
�ËLYOMHQMH�RE�GUHPDMRáHP�YXONDQX

1RUYHÊND�
�1DIWD�LQ�SOLQ�NRW��]ODWD�ÌLOD��L]SRG�6HYHUQHJD�PRUMD
� ,]UDED�KLGURHQHUJLMH�QD�1RUYHÊNHP�LQ�ÉYHGVNHP

ÉYHGVND�
�2G�L]NRULÊáDQMD�ÌHOH]RYH�UXGH�GR�L]YR]D�WHKQRORJLMH

�$OL� VH� MH� ÊYHGVNL� PRGHO� EODJRVWDQMD� LQ� GHPRNUDFLMH
L]áUSDO"

'DQVND�
�$OL�MH�GDQVNL�PRGHO�NPHWLMVWYD�ODKNR�]JOHG�]D�GUXJH"
�1RYH�FHVWQH�SRYH]DYH�áH]�PRUVNH�RÌLQH�QD�'DQVNHP

)LQVND�
�7UDMQRVWQL�UD]YRM�OHVQHJD�JRVSRGDUVWYD�QD�)LQVNHP
3ULEDOWVNH�GUÌDYH�
�6ORYDQVNL�SULVHOMHQFL�NRW�GHGLÊáLQD�QHNGDQMH�6RYMHWVNH
]YH]H

�3ROLWLáQD� LQ� JRVSRGDUVND� SUHXVPHULWHY� SULEDOWVNLK� GU�
ÌDY�QD�SULPHUX�/DWYLMH


=DKRGQD�(YURSD

9��%ULWDQLMD�
�.UDOMHYLQD�UHJLRQDOQLK�GLVSDULWHW

�.UL]D� VWDULK� LQGXVWULMVNLK� SDQRJ� LQ� VWUXNWXUQH� VSUH�
PHPEH�Y�9HOLNL�%ULWDQLML

�ÉNRWVND�NRW�SUREOHPVND�UHJLMD

�9HOLNL�/RQGRQ�LQ�UD]YRM�MXJRY]KRGQH�$QJOLMH
�2EQRYD�PHVWQHJD�MHGUD�Y�/RQGRQX

�)HQRPHQ�&DPEULGJH�LQ�UD]YRM�LQGXVWULMH�YLVRNH�WHKQR�
ORJLMH�Y�MXJR]DKRGQL�$QJOLML

�6HYHUQRLUVNR�YSUDÊDQMH�ÊH�QL�UHÊHQR

�(YURSUHGRU�LQ�QMHJRY�XáLQNL

,UVND�
�2G�NURPSLUMHYH�ODNRWH�GR�NHOWVNHJD�WLJUD
)UDQFLMD�
�&HQWUDOL]HP�LQ�GHFHQWUDOL]DFLMD�Y�)UDQFLML
�)UDQFLMD�NRW�NPHWLMVND�YHOHVLOD

�)UDQFRVND�HQHUJHWVND�GLOHPD
�3UREOHPL�UD]YRMD�SDULÊNH�PHVWQH�DJORPHUDFLMH

�&HQWUDOQL�PDVLY�NRW�SULPHU�UD]YRMD�IUDQFRVNH�SHULIHUQH
UHJLMH


'UÌDYH�%HQHOXNVD�
�5RWWHUGDP�NRW�YUDWD�Y�(YURSR�LQ�Y�VYHW

�1L]R]HPVND�Y�VWROHWQL�ERUEL�SURWL�PRUMX

�5DQVWDGW�+ROODQG�LQ�QMHJRYR��]HOHQR��VUFH

�9�áHP�VR�SUHGQRVWL� LQWHQ]LYQHJD�YUWQDUVWYD�QD�1L]R�
]HPVNHP"

�)ODPFL�LQ�9DORQFL

6UHGQMD�(YURSD

$YVWULMD�LQ�ÉYLFD�
�$OSH�NRW�HYURSVNL�NRQWDNWQL�SURVWRU�QD�GUXÌEHQHP� LQ
SROLWLáQHP�SRGURáMX

�$OSH�NRW�HYURSVNL�WUDQ]LWQL�SURVWRU
�7XUL]HP�Y�$OSDK���EODJRVORY�DOL�SRJXED"
� ,]UDED�KLGURHQHUJLMH�Y�$OSDK

�.DNR�IXQNFLRQLUD�YHáMH]LáQD�ÊYLFDUVND�NRQIHGHUDFLMD"

1HPáLMD�
�1HPáLMD�SR�]GUXÌLWYL���HQD�GUÌDYD��GYD�VYHWRYD
�%HUOLQ���L]JUDGQMD�QRYH�SUHVWROQLFH

�'HLQGXVWULDOL]DFLMD� QD� SULPHUX� QHNGDQMH� 9]KRGQH
1HPáLMH

�3RUXUMH���UHJLMD�Y�Y]SRQX�DOL�Y�NUL]L"

�5HJLMD�5HQ���0DMQD�NRW�ILQDQáQR�LQ�VWRULWYHQR�VUHGLÊáH
(YURSH


�5HQ���QLá�YHá�HYURSVND�NORDND"
3ROMVND�
�.PHWLMVWYR�QD�3ROMVNHP�SUHG�QRYLPL�L]]LYL

�2NROMVNL� SUREOHPL� LQ� SUHVWUXNWXULUDQMH� =JRUQMHÊOH]LM�
VNHJD�LQGXVWULMVNHJD�REPRáMD

àHÊND�LQ�6ORYDÊND�
�àHÊND�LQ�6ORYDÊND�SR�UD]GUXÌLWYL
�3UDJD�NRW�]UFDOR�SURFHVD�WUDQVIRUPDFLMH

�=JRGED� R� XVSHKX�� MRLQW�YHQWXUH� ÉNRGD� LQ� 9RONVZD�
JHQ


0DGÌDUVND�
�3ULYDWL]DFLMD�NPHWLMVWYD�Y�SDQRQVNL�0DGÌDUVNL
�%XGLPSHÊWD� NRW� VWDUD� QRYD� VUHGQMHHYURSVND� SUHVWRO�
QLFD


�5HDNWLYLUDQMH�VWDULK�GLVSDULWHW�PHG�Y]KRGRP� LQ�]DKR�
GRP�0DGÌDUVNH


-XÌQD�(YURSD

6NXSQH�WHPH�
�1HJDWLYQH�RNROMVNH�SRVOHGLFH�PRQRNXOWXUQH�SULGHODYH
ROMNH


�(UR]LMD�SUVWL�RJURÌD�áORYHNRYR�ELYDQMH

�6RQFH��SHVHN� LQ�RQHVQDÌHYDQMH�PRUMD���RNROMVNL�SUR�
EOHPL�0HGLWHUDQD

� ,QGXVWULMD�NRW�PRWRU�VWUXNWXUQLK�VSUHPHPE�Y�-XÌQL�(Y�
URSL


�/LWRUDOL]DFLMD�NRW�SURFHV�FHORWQHJD�6UHGR]HPOMD
�3URVWRUVNL�NRQIOLNWL�PHG� LQGXVWULMR��NPHWLMVWYRP� LQ� WX�
UL]PRP

3RUWXJDOVND�LQ�ÉSDQLMD�
�3RUWXJDOVND�SR�YNOMXáLWYL�Y�(8���HPLJUDFLMR�MH�]DPHQ�
MDOD�LPLJUDFLMD


�%RUED�SURWL�SROHWQL�VXÊL
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�5D]YRM� PDVRYQHJD� WXUL]PD� LQ� QMHJRYH� HNRORÊNH� SR�
VOHGLFH�Y�ÉSDQLML

,WDOLMD�
�'XDOL]HP� UD]YRMD� QD� UHODFLML� LWDOLMDQVNL� VHYHU� ��0H]�
]RJLRUQR

�6HYHUQD�,WDOLMD�NRW�SURSXO]LYQD�LQGXVWULMVND�UHJLMD

�3RWUHVL�LQ�YXONDQL]HP�QD�SULPHUX�,WDOLMH

*UáLMD�
�/LWRUDOL]DFLMD�Y�*UáLML�LQ�SUREOHPL�NRQXUEDFLMH�$WHQH��
3LUHM

&LSHU�
�&LSHU���HQD�DOL�GYH�GUÌDYL"

-XJRY]KRGQD�(YURSD

6NXSQH�WHPH�
�5D]SDG�-XJRVODYLMH�LQ�QMHJRYH�SRVOHGLFH
�'RQDYD�NRW�SURPHWQD�SRW

+UYDÊND�
�5D]YRMQH�UD]OLNH�QD�+UYDÊNHP

�7XULVWLáQH�SHUVSHNWLYH�+UYDÊNH
%L+�
�$OL�ER�YVLOMHQL�PLU�Y�%L+�SRVWDO�WUDMQD�UHÊLWHY"
6UELMD�
�.RVRYR���NDNR�GROJR�ÊH�VWDWXV�TXR"
àUQD�JRUD�
�àUQRJRUVND�SRW�Y�VDPRVWRMQRVW
0DNHGRQLMD�
�0DNHGRQLMD� QD� WHÌDYQL� SRWL� UHÊHYDQMD� PHGHWQLáQLK
NRQIOLNWRY

$OEDQLMD�
�(YURSVND�GUÌDYD�]�QDMPODMÊLP�SUHELYDOVWYRP
5RPXQLMD�LQ�%ROJDULMD�
�5RPXQLMD�LQ�%ROJDULMD�QD�SRWL�Y�(8
�0DQMÊLQH�NRW�HOHPHQW�QHVWDELOQRVWL�QD�SULPHUX�5RPX�
QLMH�LQ�%ROJDULMH


�7XUL]HP�RE�àUQHP�PRUMX


9]KRGQD�(YURSD

6NXSQH�WHPH�
�5D]SDG�PXOWLQDFLRQDOQH�YHOHVLOH�LQ�QDVWDQHN�RKODSQH
6NXSQRVWL�QHRGYLVQLK�GUÌDY


�2G�SODQVNHJD�JRVSRGDUVWYD�SUHN� VSORÊQHJD� NDRVD� GR
SRáDVQHJD�XPLUMDQMD�UD]PHU

�*HRHNRORÊNLP�SUREOHPRP�QL�NRQFD
%HORUXVLMD��8NUDMLQD�LQ�0ROGDYLMD�
�3RVOHGLFH�UXVLILNDFLMH�Y�%HORUXVLML�LQ�8NUDMLQL
�8NUDMLQVNL�]DKRG�SURWL�XNUDMLQVNHPX�Y]KRGX

�.DM�VH�GRJDMD�V�NPHWLMVWYRP�Y�8NUDMLQL"

�'RQHÊNL�ED]HQ�YáHUDM�LQ�GDQHV

�3ULGQHVWUVND�UHSXEOLND�NRW�]DSXÊáLQD�QHNGDQMH�6RYMHW�
VNH�]YH]H

5XVLMD�
�.MH� VR� QDUDYQH� PHMH� áORYHNRYLK� ELYDOQLK� LQ� JRVSR�
GDUVNLK�]PRÌQRVWL"�


�.DNR�ÌLYHWL�QD�SHUPDIURVWX"

�)HGHUDOQD� XUHGLWHY� WHU� QRYL� HWQLáQR� �� WHULWRULDOQL
NRQIOLNWL


�5XVNR�NPHWLMVWYR�PHG�VWDULPL�LQ�QRYLPL�RYLUDPL
�3URFHVL�WUDQVIRUPDFLMH�Y�UXVNL�LQGXVWULML
�.X]EDV��� VSUHPHPEH�Y� VWDUHP� LQGXVWULMVNHP�REPRá�
MX


�0RQRSROQD�SRGMHWMD�Y�5XVLML�QD�SULPHUX�*D]SURPD
�7HUFLDUQL�VHNWRU�DOL�VLYD�HNRQRPLMD"
�7UDQVIRUPDFLMVNL�SURFHVL�Y�QDVHOELQVNL�VWUXNWXUL�QD�SUL�
PHUX�0RVNYH


�5HJLRQDOQH�GLVSDULWHWH�Y�5XVLML�QHNRá�LQ�GDQHV

�3RYROÌMH�NRW�SURPHWQL�NRULGRU�LQ�]JRVWLWYHQR�REPRáMH
LQGXVWULMH


� ,QIUDVWUXNWXUD�NRW�GHMDYQLN�UD]YRMD�QD�SULPHUX�6LELULMH

�5D]YRM�LQ�SRPHQ�HQHUJHWVNH�UHJLMH�=DKRGQD�6LELULMD
�àHáHQVNL�GUDPL�QL�YLGHWL�NRQFD

,,,��(YURSD�NRW�FHORWD

(YURSVNL�WXULVWLáQL�WRNRYL�VH�VSUHPLQMDMR

3URVWRUVNH�GLVSDULWHWH�Y�(YURSL�]DY]HPDMR�GUXJDáQH�GL�
PHQ]LMH

7RNRYL�SULVHOMHYDQMD�Y�(YURSR�QH�SRMHQMDMR
0XOWLNXOWXUQH�VNXSQRVWL�Y�NUL]L

$OL�MH�SULKRGQRVW�QDÊH�FHOLQH�(YURSD�UHJLM"
3RMHP� HYURUHJLM� LQ� SULPHU� HYURUHJLMH� 3RPHUDQLD� QD
SROMVNR�QHPÊNL�PHML
2EPHMQD�REPRáMD�QD�SULPHUX�]JRUQMHJD�-DGUDQD
(YURSD�Y�VRGREQHP�VYHWX
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*(2*5$3+<�2)�(8523(�,1�6&+22/��7+(�6($5&+�)25�$�%$6,&�+,*+�6&+22/
7(;7%22.�$3352$&+��,1&/8',1*�7+(�6(/(&7,21�2)�723,&6

-XULM�6(1(*$Þ1,.
*K@NEF=J�V=HK�>=
�@�K�K�
�0&������)FQ>HF=J=
�-KHF=JOG=���

A�I=EH!�FQNA$IK@NEF=J�OE
6800$5<

7KH�JHRJUDSK\�RI� (XURSH� VWDQGV�RXW� DPRQJ�RWKHU� WKHPHV�ZLWKLQ� WKH� VFRSH�RI� 6ORYHQH�KLJK� VFKRRO� �VHFRQGDU\
VFKRRO�� SURJUDPPHV�� VLQFH� VXEVWDQWLDO� FKDQJHV� WR� WKH� JHRJUDSK\� FXUULFXOXP� DUH� PRVW� XUJHQW�� 6RFLDO� FKDQJH� LQ
(XURSH�GXULQJ�WKH�ODVW�GHFDGH�DQG�D�KDOI�KDV�EHHQ�VLJQLILFDQW��,W�LV�QRW�WKH�LQWHQWLRQ�RI�WKLV�SDSHU�WR�RIIHU�D�GHILQLWLYH
VXJJHVWLRQ�RI�FKDQJHV�LQ�WKH�WHDFKLQJ�SODQ��IRU�WKLV�LV�FOHDUO\�D�WDVN�RI�WRR�JUHDW�SUHWHQVLRQ��EXW�UDWKHU�WR�HODERUDWH�D
OLVW� RI� FXUUHQW� WRSLFV� ZKLFK�� DVVXPLQJ� WKDW� FHUWDLQ� SRVWXODWHV� KROG�� FRXOG� EH� LQFOXGHG� LQ� D� QHZ� WH[WERRN� RI� WKH
JHRJUDSK\�RI�(XURSH��%HIRUH�WKH�SUHSDUDWLRQ�RI�WKH�OLVW�WKLV�VWXG\�IRFXVHG�RQ�WKH�HVWDEOLVKPHQW�RI�D�EDVLF�DSSURDFK�WR
WH[WERRNV�IURP�WKH�SRLQW�RI�YLHZ�RI� WKH�LQWHUQDO�RUJDQL]DWLRQ�RI� OHDUQLQJ�WRSLFV�WKDW�ZRXOG�EHVW�VXLW�6ORYHQH�SXSLOV
DQG�WHDFKHUV��$�QHZ�PHWKRG�RI�VLPXODWLQJ�WH[WERRN�DSSURDFKHV�KDV�EHHQ�HPSOR\HG��3XSLOV�ZHUH�DVNHG�WR�HYDOXDWH
WKUHH� WH[WERRNV�ZLWK� GLIIHUHQW� RUJDQL]DWLRQDO� VFKHPHV� RI� WKH� VDPH� VHOHFWLRQ� RI� WRSLFV�� UHSUHVHQWLQJ� WKUHH� WH[WERRN
DSSURDFKHV��7KH� ILUVW� DSSURDFK� LV� WKHPDWLF�� WRSLFV� LQFOXGHG� WKH� UHODWLRQ�RI�PDQ�DQG�QDWXUH��HQYLURQPHQWDO� LVVXHV�
VRFLDO� DQG� SROLWLFDO� GHYHORSPHQW�� HWKQLF� FRQIOLFWV�� HWF�� 7KH� RWKHU� WZR� DSSURDFKHV� ZHUH� UHJLRQDO�� 7KH� VHFRQG
WH[WERRN� FRPSULVHG� WKH� VDPH� WRSLFV� DV� WKH� ILUVW� RQH�� EXW� WKH\� ZHUH� RUJDQL]HG� DFFRUGLQJ� WR� (XURSHDQ� UHJLRQV
�QRUWKHUQ��ZHVWHUQ�� 
0LGGOH�(XURSH¢��HWF����7KH� WKLUG�DSSURDFK�GHULYHG� IURP�WKH�VHFRQG�� WRSLFV�ZHUH�RUJDQL]HG�QRW
RQO\�DFFRUGLQJO\�WR�(XURSHDQ�UHJLRQV�EXW�DOVR�ZLWK�UHVSHFW�WR�LQGLYLGXDO�(XURSHDQ�VWDWHV�ZLWK�VKRUW�SUHVHQWDWLRQV�RI
WKHLU� �JHRJUDSKLFDO� FRQWH[W��� 7KH� ODWWHU� DSSURDFK� ZDV� VXJJHVWHG� E\� WKH� SXSLOV� WKHPVHOYHV� GXULQJ� SUHYLRXV� JURXS
GLVFXVVLRQV�RUJDQL]HG�E\�WKH�DXWKRU�RI�WKLV�VWXG\��7KH�UHVXOWV�KDYH�VKRZQ�FRQYLQFLQJO\�WKDW�ERWK�SXSLOV�DQG�WHDFKHUV
IDYRXU� WKLV�SDUWLFXODU� DSSURDFK��7R�D� VOLJKWO\� OHVVHU�GHJUHH� WKH� VDPH� WH[WERRN�DSSURDFK�ZDV� DOVR� IDYRXUHG�E\� WKH
SXSLOV� DWWHQGLQJ� WKH� VHFRQGDU\� VFKRRO� =YH]QD� JLPQD]LMD� LQ� ]YH]QD� UHDOQD� JLPQD]LMD� ]D� 6ORYHQFH� LQ� .ODJHQIXUW�
$XVWULD�� ZKHUH� RQO\� WKH� WKHPDWLF� DSSURDFK� LV� EHLQJ� XVHG�� 7KH� OLVW� RI� WRSLFV� LQ� WKH� VHFRQG� SDUW� RI� WKLV� SDSHU� LV
HODERUDWHG� DFFRUGLQJ� WR� D� SRVWXODWH� WKDW� WKH� FRQFHSW� RI� WHDFKLQJ� JHRJUDSK\� LV� EHFRPLQJ� LQFUHDVLQJO\� WKHPDWLF�
H[HPSODU\� DQG� SUREOHP� UHODWHG� DQG� RXJKW� WR� IRFXV� SULPDULO\� RQ� FXUUHQW� NH\� LVVXHV�� 7KH� OLVW� GRHV� QRW� QHFHVVDULO\
UHSUHVHQW�D�VHOHFWLRQ�RI�WKH�GLGDFWLFDOO\�PRVW�DSSURSULDWH�WRSLFV��VLQFH�WKLV�TXHVWLRQ�VWLOO�QHHGV�WR�EH�DQVZHUHG�ZLWKLQ
WKH� ILHOG�RI�GLGDFWLF� WKHRU\��7KH�VHOHFWLRQ�ZDV�PDGH�RQ� WKH�JURXQGV�RI� WKH�SUHVHQFH�RI�FHUWDLQ� WRSLFV� LQ� ORFDO�DQG
IRUHLJQ�WH[WERRNV�IURP����(XURSHDQ�VWDWHV��0RVW�RI�WKH�WH[WERRNV�FRQVLGHUHG�ZHUH�UHFHQWO\�SXEOLVKHG�DQG�GHVLJQHG
IRU� SXSLOV� RI� KLJKHU� DJH�� 6HOHFWHG� WRSLFV� DUH� DUUDQJHG� DV� WKH� WDEOH� RI� FRQWHQWV� RI� D� K\SRWKHWLFDO� WH[WERRN� RI� WKH
JHRJUDSK\�RI�(XURSH��7KH�FRPSOHWH�OLVW�LV�WRR�H[WHQVLYH�WR�EH�LQFOXGHG�LQ�D�VLQJOH�WH[WERRN�LI�WKH�QXPEHU�RI�OHVVRQV
RI�JHRJUDSK\�SHU�\HDU�UHPDLQV�XQFKDQJHG��7KDW�LV�ZK\�OHVV�LPSRUWDQW� WRSLFV�DUH�VSHFLDOO\�PDUNHG��7KH�ODVW�SDUW�RI
WKH�SDSHU�GLVFXVVHV� WKH�TXHVWLRQ�RI� LQFOXGLQJ� LVVXHV�FRQFHUQLQJ�6ORYHQH� LQWHUUHJLRQDO� DUHDV� LQWR�D� WH[WERRN�RI� WKH
JHRJUDSK\�RI�(XURSH��$�UHYLHZ�RI�HVVHQWLDO�6ORYHQH�WH[WERRNV�RI�ERWK�WKH�JHRJUDSK\�RI�(XURSH�DQG�WKDW�RI�6ORYHQLD
�<XJRVODYLD�EHIRUH�������KDV�UHYHDOHG�WKDW�VR�IDU�ZLWKLQ�WKH�VFRSH�RI�JHRJUDSK\�DV�D�VFKRRO�VXEMHFW�WKH�HQWLUH�WKHPH
RI�FRQWDFW�UHJLRQV�RQ�ERWK�VLGHV�RI�WKH�6ORYHQH�ERUGHU�KDV�EHHQ�UHGXFHG�DOPRVW�H[FOXVLYHO\�WR�D�TXHVWLRQ�RI�QDWLRQDO
PLQRULWLHV��,W�KDV�EHHQ�HVWDEOLVKHG�WKDW�WH[WERRNV�RI�WKH�JHRJUDSK\�RI�6ORYHQLD�FRYHU�WKLV�SDUWLFXODU�WRSLF�PXFK�PRUH
WKRURXJKO\�WKDQ�WH[WERRNV�RI�WKH�JHRJUDSK\�RI�(XURSH��6LQFH�WKH�ODWWHU�DUH�DOUHDG\�RYHUEXUGHQHG�ZLWK�RWKHU�WRSLFV�LW
VHHPV�UHDVRQDEOH�WR�FRQWLQXH�LQFOXGLQJ�PXFK�RI�WKLV�WRSLF�LQWR�WH[WERRNV�RI�WKH�JHRJUDSK\�RI�6ORYHQLD�

.H\�ZRUGV��UHJLRQDO�JHRJUDSK\��JHRJUDSK\�RI�(XURSH��JHRJUDSK\�WH[WERRN��GLGDFWLFV�RI�JHRJUDSK\��PHWKRG�IRU�WKH
HYDOXDWLRQ�RI�VLPXODWLRQ�RI�WH[WERRN�DSSURDFKHV
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$OEUHFKW�� 9�� �������� 7HDFKLQJ� (XURSH� LQ� WKH� PXOWLFXO�
WXUDO� VRFLHWLHV� RI� (XURSH�� 9�� ��WK� &RQJUHVV� RI� WKH� ,QWHU�
QDWLRQDO�*HRJUDSKLFDO�8QLRQ��3URFHHGLQJV��$PVWHUGDP�
&HQWUXP� YRRU� (GXFDWLHYH� *HRJUDILH� 9ULMH� 8QLYHUVLWHLW
$PVWHUGDP�������
%LLOPDQQ��2�� �������� 5HVHDUFK� ,PSHUDWLYHV� LQ� 5HJLRQDO
*HRJUDSK\��*HRJUDSKLF�DQG�(QYLURPHQWDO�(GXFDWLRQ����
���%ULVEDQH��������
%ROD� =XSDQÞLÞ�� .��� &XQGHU�� .��� 3RSLW�� 6��� *DUWQHU��0��
3XUJHU��6����������*HRJUDIVNH�]QDáLOQRVWL�(YURSH�]D����LQ
���OHWQLN�JLPQD]LM��/MXEOMDQD��0ODGLQVND�NQMLJD�
%ULQRYHF�� 6��� 'UREQMDN�� %��� 3DN�� 0��� 6HQHJDÞQLN�� -�
��������*HRJUDILMD�(YURSH��/MXEOMDQD��0ODGLQVND�NQMLJD�
%xKQ�� '�� �HG��� �������� 'LGDNWLN� GHU� *HRJUDSKLH�� %H�
JULIIH��0�QFKHQ��2OGHQEXUJ�
)HUUHLUD�� 0��� 1HWR�� $��� 6DUPHQWR�� &�� �������� 3UR�
FHHGLQJV�9RO�� ,�2SRUWR�6\PSRVLXP�� ,*8�&RPLVVLRQ�RQ
*HRJUDSKLFDO�(GXFDWLRQ��/LVERD��8QLYHUVLGDGH�$OEHUWD�
)ULHVH�� +�� :�� �������� ��� 7KHVHQ� ]XU� %HKDQGOXQJ
(XURSDV� LP� (UGNXQGHXQWHUULFKW�� *HRJUDSKLVFKH� 5XQG�
VFKDX���������%UDXQVFKZHLJ������
)XFKV�� *�� �������� :LH� HXURSlLVFK� LVW� GDV� (XURSD� GHV
*HRJUDSKLHXQWHUULFKWV�� *HRJUDSKLH� KHXWH�� ���� 6HHO]H�
����
)XFKV�� *�� �HG��� �����D��� 8QWHUULFKW� �I�U�� (XURSD�� .RQ�
]HSWH� XQG� %LODQ]HQ� GHU� *HRJUDSKLHGLGDNWLN�� 3HUWKHV
3lGDJRJLVFKH�5HLFKH��*RWKD��.OHWW�3HUWKHV�
)XFKV�� *�� �����E��� )DFKGLGDNWLVFKH� 3HUVSHNWLYHQ� DXI
�(XURSD��� 9�� 8QWHUULFKW� �I�U�� (XURSD�� .RQ]HSWH� XQG� %L�
ODQ]HQ� GHU� *HRJUDSKLHGLGDNWLN�� 3HUWKHV� SlGDJRJLVFKH
5HLKH��*RWKD��.OHWW�3HUWKHV�������
*DPV��,����������*HRJUDIVNH�]QDáLOQRVWL�6ORYHQLMH��/MXE�
OMDQD��0ODGLQVND�NQMLJD�
*LQWHQVWRUIHU��$����������'DV�(XURSDELOG�LP�6FKXOEXFK�
=XP� (XURSDEHJULII� LQ� GHQ� {VWHUUHLFKLVFKHQ� *HVFKLWV�
XQG�*HRJUDSKLHE�FKHUQ� GHU� ��� 6FKXOVWXIH��0LWWHOXQJHQ
GHV�,QVWLWXWV�I�U�6FKXOEXFKIRUVFKXQJ��������:LHQ������
+DUG��*�� �������� ,QKDOWVDQDO\VH� JHRJUDSKLHGLGDNWLVFKHU
7H[WH�� *HRJUDSKLHGLGDNWLVFKH� )RUVFKXQJHQ�� ��� %UDXQ�
VFKZHLJ��:HVWHUPDQQ�
+DVVH�� -�� �������� (XURSD� LP�$XI�� XQG�8PEUXFK�� 3UD[LV
*HRJUDSKLH���������%UDXQVFKZHLJ��������
+DXEULFK�� +�� �HG��� �������� (XURSH� DQG� WKH� :RUOG� LQ
*HRJUDSK\� (GXFDWLRQ� �*HRJUDSKLHGLGDNWLVFKH� )RU�
VFKXQJHQ�� ����� 1�UQEHUJ�� +RFKVFKXOYHUEDQG� I�U� *HR�
JUDSKLH�XQG�,KUH�'LGDNWLN�
,OHÇLÞ�� 6�� �������� 5HJLRQDOQD� JHRJUDILMD� ]D� ��� UD]UHG
JLPQD]LMH��(YURSD�V�6RYMHWVNR�]YH]R��/MXEOMDQD��'=6�
.LUVFKEHUJ��*����������(XURSD�LP�*HRJUDSKLHXQWHUULFKW�
9��(XURSD��1HXHQ�.RQWXUHQ�HLQHV�.RQWLQHQWV��0�QFKHQ�
2OGHQERXUJ����������
.LUVFKEHUJ�� *�� �������� (XURSD� LQ� GHXWVFKHQ� *HR�
JUDSKLHOHKUE�FKHUQ��,QWHUQDWLRQDOH�6FKXOEXFKIRUVFKXQJ�
����+DQQRYHU��������

.LUVFKEHUJ��*�� �������� /HUQHQ� I�U� (XURSD�� 7KHVHQ� XQG
0DWHULDOHQ� I�U� GHQ� *HRJUDSKLHXQWHUULFKW�� 3UD[LV� *HR�
JUDSKLH����������%UDXQVFKZHLJ��������
.ODVHQ�� -��� 1HEHO�� -��� 3OHWVFK�� $�� �HGV��� �������� 'HU
6WlGWLVFKH� 5DXP� LQ� )UDQNUHLFK� XQG� LQ� GHU� %XQGHV�
UHSXEOLN�'HXWVFKODQG��6WXGLHQ�]XU�LQWHUQDWLRQDOHQ�6FKXO�
EXFKIRUVFKXQJ������%UDXQVFKZHLJ��*HRUJ�(FNHUW�,QVWLWXW�
.OHPHQÞLÞ��0��� .XQDYHU�� -�� ��������*HRJUDILMD� ��� *HR�
JUDIVNH� ]QDáLOQRVWL� LQ� VRGREQL� SUREOHPL� 6ORYHQLMH� LQ
-XJRVODYLMH��*HRJUDIVNH�]QDáLOQRVWL�6ORYHQLMH��/MXEOMDQD�
0ODGLQVND�NQMLJD�
.OHPHQÞLÞ�� 0�� �������� *HRJUDILMD� ��� *HRJUDIVNH� ]QD�
áLOQRVWL� LQ� VRGREQL� SUREOHPL� 6ORYHQLMH� LQ� -XJRVODYLMH�
'UXÌEHQRJHRJUDIVNL�SURFHVL�LQ�SUREOHPL�6ORYHQLMH��/MXE�
OMDQD��0ODGLQVND�NQMLJD�
.OHPHQÞLÞ��0���/LSRYÇHN��,����������*HRJUDILMD�6ORYHQLMH
���8áEHQLN�]D����OHWQLN�JLPQD]LM��/MXEOMDQD��'=6�
.OHPHQÞLÞ��0���/LSRYÇHN��,����������*HRJUDILMD�6ORYHQLMH
���8áEHQLN�]D����OHWQLN�JLPQD]LM��/MXEOMDQD��'=6�
.xFN�� +�� �HG��� �������� *UXQGODJHQ� GHV� *HRJUDSKLH�
XQWHUULFKWV�� +DQGEXFK� GHV� *HRJUDSKLHXQWHUULFKWV� ,�
.{OQ��$XOLXV�9HUODJ�'HXEQHU�	�&R�.*�
.xFN�� +�� �������� 'HU� (XURSlLVFKH� ,QWHJUDWLRQVSUR]HVV
DOV�*HJHQVWDQG�GHU�GHXWVFKHQ�*HRJUDSKLHGLGDNWLN��(LQH
%LODQ]�LP�-DKUH����QDFK�5RP��9��8QWHUULFKW��I�U��(XURSD�
.RQ]HSWH�XQG�%LODQ]HQ�GHU�*HRJUDSKLHGLGDNWLN��3HUWKHV
SlGDJRJLVFKH�5HLKH��*RWKD��.OHWW�3HUWKHV��������
.UDQMHF�� 6��� /HEDQ��9�� �������� =HPOMHSLV� -XJRVODYLMH� ]D
JLPQD]LMH��/MXEOMDQD��0ODGLQVND�NQMLJD�
.XQDYHU�� -�� �������� 1RYHMÊD� PHGQDURGQD� SUL]DGHYDQMD
]D� VRGREHQ� SRXN� JHRJUDILMH�� SRVHEHM� R� PHGQDURGQL� OL�
VWLQL�R�JHRJUDIVNL�Y]JRML� LQ� L]REUDÌHYDQMX��9��6ORYHQVND
ÊROVND� JHRJUDILMD� V� SRJOHGRP� Y� SULKRGQRVW�� /MXEOMDQD�
'=6��������
/DK�� $�� �������� 6)5� -XJRVODYLMD�� QDUDYQR�� LQ� GUXÌEH�
QRJHRJUDIVNL�RULV��/MXEOMDQD��0ODGLQVND�NQMLJD�
1HXPDQQ��*��� 6FKDOOHQEHUJHU�� (��+�� �HGV��� �������� (X�
URSD�LQ�6FKXOEXFK��'XLVEXUJ��1RUEHUW�(��.DVFKXJH�9HU�
ODJ�
1HZLJ���-���5HLQKDUGW���.���)LVFKHU��3����������$OOJHPHLQH
*HRJUDSKLH�DP� UHJLRQDOHQ�)DGHQ��'LVNXVVLRQVSDSLHU� I�U
HLQ�QHXHV�.RQ]HSW�GDV�)DFKHV�(UGNXQGH��*HRJUDSKLVFKH
5XQGVFKDX���������%UDXQVFKZHLJ��������
3DN�� 0��� .HUW�� %��� /DK�� $��� .RÇDN�� 0��� %ULQRYHF�� 6�
�������� *HRJUDIVNH� ]QDáLOQRVWL� 6)5-�� /MXEOMDQD�� 0OD�
GLQVND�NQMLJD�
3LQJHO��)�� �HG��� ��������0DFKW�(XURSD�6FKXOH"�'LH�'DU�
VWHOOXQJ�(XURSDV�LQ�6FKXOE�FKHUQ�GHU�(XURSlLVFKHQ�*H�
PHLVFKDIW� �6WXGLHQ� ]XU� LQWHUQDWLRQDOHQ� 6FKXOEXFK�
IRUVFKXQJ�������)UDQNIXUW��9HUODJ�'RULW]�'LHVWHUZHJ�
5HEHUQLN��'�� ��������9NOMXáHYDQMH�YVHELQ��SRYH]DQLK�]
(YURSVNR� XQLMR�� Y� SRXN� JHRJUDILMH�� 5HIHUDW� QD� ���� ,OH�
ÊLáHYLK�GQHYLK�Y�/MXEOMDQL���������VHSWHPEUD������
5HVQLN� 3ODQLQF�� 7�� �������� 0HGQDURGQD� OLVWLQD� R� JHR�
JUDIVNHP� L]REUDÌHYDQMX��*HRJUDILMD�Y�ÊROL�����/MXEOMDQD�
��������
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5HVQLN� 3ODQLQF�� 7�� �������� (YURSVND� GLPHQ]LMD� SRXND
JHRJUDILMH�Y�6ORYHQLML��PDJLVWUVND�QDORJD��/MXEOMDQD��)LOR�
]RIVND�IDNXOWHWD��2GGHOHN�]D�JHRJUDILMR�
5LQVFKHGH�� *�� �������� *HRJUDSKLHGLGDNWLN�� 3DGHERUQ�
)HUGLQDQG�6FK{QLQJK�
5XVVHO��3����������.QMLJD�R�PRÌJDQLK��/MXEOMDQD��'=6�
6DOPHQ��+�� -�� �������� �/HUQHQ� I�U� (XURSD���(LQ�(XURSD�
&XUULFXOXP� I�U� HLQ� %RFKXPQHU� *\PQDVLXP�� 9�� 8QWHU�
ULFKW� �I�U�� (XURSD�� .RQ]HSWH� XQG� %LODQ]HQ� GHU� *HR�
JUDSKLHGLGDNWLN�� 3HUWKHV� SlGDJRJLVFKH� 5HLKH�� *RWKD�
.OHWW�3HUWKHV��������
6FKHH�� -�� YDQ� GHU�� +XLJHQ�� 3�� -�� �������� ,QWHUQDWLRQDO
8QGHUVWDQGLQJ�DQG�*HRJUDSK\�7HDFKLQJ� DERXW� (XURSH�
$� 'XWFK� 3HUVSHFWLYH�� 9�� ,QWHUQDWLRQDO� 3HUVSHFWLYHV� RQ
*HRJUDSKLF� (GXFDWLRQ�� 6NRNLH�� 5DQG�0F1DOO\� 	� &RP�
SDQ\����������
6HQHJDÞQLN�� -�� �������� 5HJLRQDOQL� LQ� WHPDWVNL� SULVWRS� Y
JLPQD]LMVNHP�SURJUDPX�QD�SULPHUX�XáEHQLND�JHRJUDILMH
(YURSH��*HRJUDILMD�Y�ÊROL�����/MXEOMDQD��������
6HQHJDÞQLN��-����������*HRJUDILMD�(YURSH�Y�ÊROVNLK�XáEH�
QLNLK� HYURSVNLK� GUÌDY��'RNWRUVND� GLVHUWDFLMD�� /MXEOMDQD�
)LOR]RIVND�IDNXOWHWD��2GGHOHN�]D�JHRJUDILMR�
6HQHJDÞQLN�� -��� /LSRYÇHN�� ,��� 3DN�� 0�� �������� (YURSD�
*HRJUDILMD�]D����LQ����OHWQLN�JLPQD]LM��/MXEOMDQD��0RGUL�
MDQ�

6SHUOLQJ�� :�� �������� *UXQGEHJULIIH� ODQGHVNXQGOLFKHQ
'HQNHQV��3UD[LV�*HRJUDSKLH���������%UDXQVFKZHLJ�����
���
6WUPÞQLN�� )�� ��������'LGDNWLND��2VUHGQMH� WHRUHWLáQH� WH�
PH��/MXEOMDQD��=QDQVWYHQL�LQÊWLWXW�)LOR]RIVNH�IDNXOWHWH�
9LHOKDEHU��&����������(XURSD�DOV�]HQWUDOH�$XIJDEH�HLQHV
SROLWLVFKHQ�*HRJUDSKLHXQWHUULFWV��3UD[LV�*HRJUDSKLH�����
���%UDXQVFKZHLJ��������
9LHOKDEHU�� &�� �������� :DV� YRQ� (XURSD� VROO� ,QKDOW� GHV
*HRJUDSKLHXQWHUULFKWV� VHLQ"� =HLWVFKULIW� I�U� GHQ� (UGNXQ�
GHXQWHUULFKW����������%HUOLQ����������
:HLQEUHQQHU��8��&�� �������� (U]LHKXQJ�]X�HXURSlLVFKHU
6ROLGDULWlW� GXUFK� JHRJUDSKLVFKH� 6FKXOE�FKHU� GHU� 6H�
NXQGDUVWXIIH� ,�� (LQH� TXDQWLWDWLYH� XQG� TXDOLWDWLYH� ,Q�
KDOWVDQDO\VH� �*HRJUDSKLHGLGDNWLVFKH� )RUVFKXQJHQ�� ����
1�UQEHUJ�� +RFKVFKXOYHUEDQG� I�U� *HRJUDSKLH� XQG� ,KUH
'LGDNWLN�H��9�
:LOOLDPV��0�� �������� 7HDFKLQJ� (XURSHDQ� 6WXGLHV�� /RQ�
GRQ��+HLQHPDQQ�(GXFDWLRQDO�%RRNV�
:ULJKW�� '�� �������� 7XUQLQJ� WKH� :RUOG� XSVLGH� GRZQ�
3XSLOV� DV� (YDOXDWRUV� RI� 7H[WERRN�� 6RFLDO� 6WXGLHV�0RQR�
JUDSKV�1R����%ULVEDQH��&$(�


