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ÞODQHN� SUHGVWDYOMD� WHRUHWVNR� UD]SUDYR� R� SURXßHYDQMX�� XSRUDEL� LQ� NRQFHSWXDOL]LUDQMX� WHULWRULDOQRVWL� Y� VRFLDOQL
DQWURSRORJLML�� 9� WD� QDPHQ� DYWRU� SRGDMD� VLQWHWLßHQ� NULWLßHQ� SUHJOHG� HPSLULßQHJD� SURXßHYDQMD� WHU� ]ODVWL� WHRUHWVNHJD
UD]SUDYOMDQMD�JOHGH�NRQFHSWD�WHULWRULDOQRVWL��$YWRU�XJRWDYOMD��GD�VH� MH�]�]RÊHYDQMHP�XSRUDEH� LQ� UD]SUDYOMDQMD�JOHGH
WHULWRULDOQRVWL�SUHGYVHP�QD�SROMH�HNRORÈNH�DQWURSRORJLMH�UHODWLYQR�]DQHPDULOR�QHNDWHUH�NRJQLWLYQH�YLGLNH�ßORYHÈNHJD
SULVYDMDQMD�SURVWRUD��3RGREQR��]RÊHQ��SRJOHG�QD�WHULWRULDOQRVW� MH�PRß�RSD]LWL� WXGL�Y�GUXÊEHQL�JHRJUDILML��NL� MH�WHPX
SRMDYX�SRVYHWLOD�QDMYHß�VSORÈQLK�WHRUHWVNLK�UD]SUDY��$YWRU�SUHGODJD��GD�WHULWRULDOQRVW�XSRUDEOMDPR�WXGL�Y�DQWURSRORJLML
NRW�VSORÈQR�R]QDNR�]D�LQWHUSUHWLUDQMH�LQ�NRQFHSWXDOL]LUDQMH�UD]OLßQLK�YLGLNRY�LQ�REOLN�ßORYHÈNHJD�SULVYDMDQMD�SURVWRUD
LQ� QH� OH� ]D� HNRORÈNH� NRQWHNVWH� LQ� YLGLNH�� 3UL� WHP� SRVHEHM� L]SRVWDYOMD� SRPHQ� WDNR� LPHQRYDQLK� �WHULWRULDOQLK
UHSUH]HQWDFLM��WHU��LGHRORÈNLK�YLGLNRY�WHULWRULDOQRVWL��

.OMXÞQH�EHVHGH��WHULWRULDOQRVW��SULVYDMDQMH�SURVWRUD��SURVWRUVND�LGHQWLWHWD��GUXÌEHQR�SURVWRUVNH�LGHRORJLMH�
DQWURSRORJLMD�SURVWRUD��HNRORÊND�DQWURSRORJLMD��GUXÌEHQD�JHRJUDILMD
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DUWLFROR�UDSSUHVHQWD�XQD�GLVFXVVLRQH� WHRULFD�VXOOR�VWXGLR�� O
XWLOL]]R�H� OD�FRQFHWWXDOL]]D]LRQH�GHOOD� WHUULWRULDOLWi
QHOO
DQWURSRORJLD� VRFLDOH�� /¢DXWRUH� SUHVHQWD� TXLQGL� XQD� VLQWHVL� FULWLFD� GHJOL� VWXGL� HPSLULFL� H� VRSUDWWXWWR� GHOOH
GLVFXVVLRQL� WHRULFKH� ULJXDUGR� DO� FRQFHWWR� GL� WHUULWRULDOLWi�� /¢DXWRUH� VFRSUH� FKH� DYHQGR� FRQFHQWUDWR� O¢XWLOL]]R� H� OD
GLVFXVVLRQH� VXOOD� WHUULWRULDOLWi� VRSUDWWXWWR� DO� FDPSR� GHOO¢DQWURSRORJLD� HFRORJLFD�� VL� VRQR� WUDVFXUDWL� DOFXQL� DVSHWWL
FRJQLWLYL� GHOOD� FRQTXLVWD� GHO� WHUULWRULR� GD� SDUWH� GHOO¢XRPR�� $QDORJDPHQWH� VL� o� �ULVWUHWWR�� DQFKH� OR� VJXDUGR� VXOOD
WHUULWRULDOLWi� QHOOD� JHRJUDILD� VRFLDOH�� FKH� KD� GHGLFDWR� DOOD� TXHVWLRQH� OD� PDJJLRU� SDUWH� GHOOH� GLVFXVVLRQL� WHRULFKH�
/¢DXWRUH� SURSRQH� GL� XWLOL]]DUH� LO� FRQFHWWR� GL� WHUULWRULDOLWi� DQFKH� LQ� DQWURSRORJLD� FRPH� GHILQL]LRQH� JHQHUDOH� SHU
O¢LQWHUSUHWD]LRQH�H�OD�FRQFHWWXDOL]]D]LRQH�GL�YDUL�DVSHWWL�H�IRUPH�GHOOD�FRQTXLVWD�GHOOR�VSD]LR�GD�SDUWH�GHOO¢XRPR��XQ
FRQFHWWR�FKH�SHUw�QRQ�YD�VYLOXSSDWR�VROWDQWR�SHU�L�FRQWHVWL�H�JOL�DVSHWWL�HFRORJLFL��,Q�TXHVWR�VHQVR�YLHQH�VRWWROLQHDWD
O¢LPSRUWDQ]D�GHOOH�FRVLGGHWWH��UDSSUHVHQWD]LRQL�WHUULWRULDOL��H�GHJOL��DVSHWWL�LGHRORJLFL�GHOOD�WHUULWRULDOLWi��

3DUROH�FKLDYH��WHUULWRULDOLWj��FRQTXLVWD�GHO�WHUULWRULR��LGHQWLWj�WHUULWRULDOH��LGHRORJLH�VRFLDOL�WHUULWRULDOL��DQWURSRORJLD�GHO
WHUULWRULR��DQWURSRORJLD�HFRORJLFD��JHRJUDILD�VRFLDOH
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%HVHGR� WHULWRULM� R]LURPD� WHULWRULDOQRVW� VH� Y�HWLPRORÊ�
NHP�VPLVOX�SRYH]XMH�]�ODWLQVNLP�L]UD]RP�WHUULWRULXP��SUL
áHPHU� MH� RULXP� SULSRQD�� NL� R]QDáXMH� NUDM�� PHVWR�� OR�
NDFLMR�� VDPD� RVQRYD� EHVHGH� SD� EL� ODKNR� LPHOD� WDNR
VDPRVWDOQLÊNL�NRW�JODJROVNL� L]YRU��9�VDPRVWDOQLÊNL�REOLNL
WHUUD� R]QDáXMH� ]HPOMLÊáH�� GHÌHOR��PHGWHP�NR� JODJROVND
REOLND� WHUUHUH� R]QDáXMH� �SUH�SODÊLWL�� ]� RSR]DUMDQMHP�
VWUDÊHQMHP�RGJDQMDWL��DQJ��IULJKWHQ�RII���*ROG������������
ËH� VDPD� HWLPRORJLMD� EHVHGH� QDP� QDND]XMH� GRORáHQ�
RPHMHQ� SURVWRU�� NL� JD� SRVDPH]QLN� DOL� VNXSLQD� ]� QHNR
GHMDYQRVWMR� ÊáLWL�� QDG]RUXMH� LQ� VL� JD� QD� WD� QDáLQ� SUDY�
]DSUDY� �ODVWL�� �SUL� WHP�QH� VPHPR� LPHWL� Y�PLVOLK� OH� ODVW�
QLQR�Y� VRGREQHP�SUDYQHP�SRPHQX�EHVHGH�� SULP�� QSU�
%DUQDUG������������������àHSUDY�SRPHQD�EHVHG�VHYHGD
QH�JUH�RSUHGHOMHYDWL�QD�SRGODJL�QMLKRYHJD�GRPQHYQHJD
L]YRUD�� MH� YHQGDUOH� SRWUHEQR� SRXGDULWL�� GD� EHVHGR� WHUL�
WRULM� RG� QHNGDM� XSRUDEOMDPR� ]ODVWL� Y� SRYH]DYL� ]� QHNR
REOLNR�GUXÌEHQH�RUJDQL]DFLMH��R]LURPD�áORYHÊNH�VNXSLQ�
VNRVWL���NL�QHN�SURVWRU�QDG]LUD�LQ�JD�Y�WD�QDPHQ�WXGL�EROM
DOL�PDQM�QDWDQáQR�RPHMXMH�LQ�NODVLILFLUD��3R�ORJLNL�L]YRUD
LQ� ]ODVWL� UDEH� EHVHGH� EL� WRUHM� RE� WHULWRULDOQRVWL� PRUDOL
SRPLVOLWL� QD� NDNUÊHQ� NROL� SRMDY�� NR� VNXSLQD� DOL� SRVD�
PH]QLN� �R]LURPD� SRVDPH]QLN� Y� LPHQX� OH�WH�� GRORáHQ
SURVWRU� QDG]LUD� LQ� VL� JD� QD� WD� QDáLQ� SULVYDMD�� ,]� YVDNR�
GQHYQHJD� L]NXVWYD� YHPR�� GD� MH� REOLN� WDNÊQHJD� SULVYD�
MDQMD�LQ�SRVNXVRY�SULVYDMDQMD�SURVWRUD�QHÊWHWR��SUL�áHPHU
OH�WH� ÊH�]GDOHá�QLVR�QXMQR�SUDYQR�XUHMHQH�DOL� GUXÌEHQR
IRUPDOL]LUDQH��� 5DYQR� ]DUDGL� WHJD� MH� QHPDUD� ]DQLPLYR�
GD�VH�MH�Y�DQWURSRORJLML��Y�GRORáHQL�PHUL�WR�YHOMD�WXGL�]D
GUXÌEHQR�JHRJUDILMR��Y�HWQRJUDIVNHP��SRVHEHM�L]UD]LWR�SD
Y�WHRUHWVNHP�VPLVOX�SUL�SURXáHYDQMX�SULVYDMDQMD�SURVWRUD
YHáLQRPD� SRVYHáDOR� OH� QHNDWHULP�� GRNDM� VSHFLILáQLP
REOLNDP��YLGLNRP�LQ�GUXÌEHQLP�NRQWHNVWRP��3RVOHGLáQR
VH�]XQDM�RPHMHQHJD�DNDGHPVNR�UD]LVNRYDOQHJD�NURJD�R
VDPHP� NRQFHSWX� WHULWRULDOQRVWL� QL� YRGLOD� ÊLUÊD� LQ� SR�
JOREOMHQD� WHRUHWVND� UD]SUDYD� �SULP�� %XUFK�� (OODQQD�
����D�� ����� 9� QDGDOMHYDQMX� ]DWR� SRGDMDP� SRYUÊHQ� NUL�
WLáHQ� SUHJOHG� UD]SUDY� R� WHULWRULDOQRVWL� Y� DQWURSRORJLML�
PHVWRPD� SD� WXGL� Y� GUXÌEHQL� JHRJUDILML�� NL� MH� Y� WHP
SRJOHGX�SURL]YHGOD�QDMYHá�WHRUHWVNLK�UD]SUDY��3UHGYVHP
SD�ÌHOLP�RSR]RULWL�QD�WLVWH�YLGLNH�LQ�REOLNH�WHULWRULDOQRVWL�
NL� VH� PL� ÊH� GDQHV� Y� DQWURSRORÊNL� �SD� WXGL� JHRJUDIVNL�
WHRUHWVNL�UD]SUDYL�]GLMR�UHODWLYQR�]DSRVWDYOMHQL�
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6DP� NRQFHSW� LQ� ]DQLPDQMH� ]D� WHULWRULDOQRVW� MH� Y
DQWURSRORJLMR� �NRW� WXGL� QHNDWHUH� GUXJH� YHGH�� NL� VH
XNYDUMDMR� ]� UD]ODJDPL� áORYHNRYHJD� YHGHQMD�� �]DÊHO�� L]
HWRORJLMH��NL�VH�MH�PHG�GUXJLP�XNYDUMDOD�V�SURXáHYDQMHP
SURVWRUVNHJD� SULVYDMDQMD� �LQ� R]QDáHYDQMD�� QD� SULPHUX
UD]OLáQLK�ÌLYDOVNLK�YUVW���VSRáHWND�SUHGYVHP�SWLáHY��NDV�
QHMH� SD� WXGL� GUXJLK� YUVW�� ]ODVWL� WDNR� LPHQRYDQLK� �GUXÌ�
EHQLK�� VHVDOFHY� �WR� MH� WLVWLK�� SUL� NDWHULK� ODKNR� SUHSR�
]QDPR� QHNDWHUH� ]QDáLOQRVWL� VRFLDOQHJD� RUJDQL]LUDQMD�
�*ROG�� ������ 6WRUH\�� ������ ������ &DVLPLU�� ������ ����
*XLOOH�(VFXUHW�� ������ ����������� 6DFN�� ������ ����
-XÌQLá�� ������ ������ 3UL� SUHQRVX� NRQFHSWD� L]� ÌLYDOVNHJD
VYHWD�QD�áORYHNRYR� WHULWRULDOQR�YHGHQMH� VH� MH�PHG� WDNR
LPHQRYDQLPL� áORYHÊNLPL� HWRORJL�� RNROMVNLPL� SVLKRORJL�
DQWURSRORJL� LQ� QRYRQDVWDMDMRáLPL� VRFLRELRORJL� VSUYD
UD]YQHOD�UD]SUDYD�]ODVWL�RNROL�YSUDÊDQMD��DOL�ODKNR�WHULWR�
ULDOQR� YHGHQMH� UD]ODJDPR� NRW� L]UD]� JHQHWVNR� SRVUHGR�
YDQHJD� LQVWLQNWD� �ELRORÊNL�GHWHUPLQL]HP��DOL�QHPDUD�NRW
L]UD]� GUXÌEHQR� SULXáHQHJD� YHGHQMD�� àHSUDY� VH� DQWUR�
SRORJL��NL�VR�VH�SRVYHáDOL�WHULWRULDOQRVWL��V�WR�NRQWURYHU]R
QLVR� SRJOREOMHQR� XNYDUMDOL�� VR� VL� �ELOL�� Y� YHOLNL� YHáLQL
HQRWQL� Y� ]DYUDáDQMX� VSHNXODWLYQLK� LGHM� R� REVWRMX� ND�
NUÊQHJD� NROL� ELRORÊNR� SRJRMHQHJD� �WHULWRULDOQHJD� LPSH�
UDWLYD���$UGUH\���������ËH�JUREH�SULPHUMDYH�HWQRJUDIVNLK
HYLGHQF�R�áORYHÊNLK�VNXSQRVWLK�L]�UD]OLáQLK�GHORY�VYHWD�
WXGL� WLVWLK�� NDWHULK� SUHÌLYHWYHQL� QDáLQL� WHPHOMLMR� QD
QDMEROM� QHSRVUHGQHP� NRULÊáHQMX� YLURY� L]� QDUDYH� �QSU�
ORYFL� LQ� QDELUDOFL��� QDPUHá� SRWUMXMHMR�� GD� VH� FHOR� LVWH
VNXSQRVWL� Y� UD]OLáQLK� RNROLÊáLQDK� ODKNR� �ODKNR� SD� WXGL
QH��YHGHMR�WHULWRULDOQR�WHU�GD�EL�ÌH�]DUDGL�WHJD�OH�VWHÌND
WHULWRULDOQRVW� LPHOL� ]D� QHNDNÊQR� ELRORÊNR� SRJRMHQR
áORYHÊNR� XQLYHU]DOLMR��� *ODYQLQD� DQWURSRORÊNLK� UD]SUDY
R� WHULWRULDOQRVWL� VH� MH� WDNR� UDMH�SRVYHáDOD�PHGNXOWXUQLP
SULPHUMDYDP�áORYHNRYHJD�WHULWRULDOQHJD�YHGHQMD�LQ�RUJD�
QL]LUDQMD�� SUL� áHPHU� SD� VH� MH� SUHGYVHP� QDYH]RYDOD� QD
HNRORÊNR�HYROXFLRQLVWLáQR� SDUDGLJPR� WHU� SRJRVWR�� EROM
DOL�PDQM�HNVSOLFLWQR��VNOHSDOD�WXGL�V�SRPRáMR�DQDORJLM�L]
ÌLYDOVNHJD�VYHWD�

5D]SUDYH� R� WHULWRULDOQRVWL� VR� VH� QDPUHá� Y� DQWURSR�
ORJLML�XYHOMDYLOH�]ODVWL�RG�VUHGLQH�VHGHPGHVHWLK�OHW�SUHMÊ�
QMHJD�VWROHWMD�GDOMH�]QRWUDM�QH�SRYVHP�MDVQR�RSUHGHOMHQH
HNRORÊNH�DQWURSRORJLMH��LQ�VLFHU�VNRUDM�L]NOMXáQR�SUL�SUR�
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XáHYDQMX� SURVWRUVNH� RUJDQL]DFLMH� UD]OLáQLK� VNXSQRVWL
ORYFHY�LQ�QDELUDOFHY��NDVQHMH�SD�WXGL��QRPDGVNLK��SDVWR�
UDOLVWRY� LQ� GUXJLK� UHODWLYQR� PRELOQLK� SRSXODFLM�� 1DYH�
]XMRá� VH� QD� HWRORJLMR�� VRFLRELRORJLMR� WHU� �HYROXFLMVNR�
ÌLYDOVNR� HNRORJLMR� YHOLND� YHáLQD� DYWRUMHY� WHULWRULDOQRVW
SURXáXMH�VNRUDM�L]NOMXáQR�Y�IXQNFLML�SULODJRGLWYH�QD�GDQH
QDUDYQH� SRJRMH�� �HNRORÊNH� QLÊH�� �*XLOOH�(VFXUHW�� �����
������ R]LURPD� SUHÌLYLWYHQH�PRÌQRVWL��� 9� WHP� SRJOHGX
VH� WXGL� RSUHGHOLWYH� WHULWRULDOQRVWL� R]LURPD� WHULWRULMD� QH
UD]OLNXMHMR�ELVWYHQR�RG� WLVWH�� NL� VWD� MR�� QDYH]XMRá� VH� QD
:LOVRQRYR�WHPHOMQR�VRFLRELRORÊNR�GHOR��Y�VYRMHP�GRNDM
RGPHYQHP�áODQNX�SRVWDYLOD�ÌH�'\VRQ�+XGVRQ�LQ�6PLWK
����������������7HULWRULDOQRVW�R]QDáXMH�HNVNOX]LYQR�UDER
YLURY� R]LURPD� ]DVHGDQMH� GRORáHQHJD� REPRáMD� ��WHULWR�
ULMD��� RS�� 0�� 9��� ]� XSRUDER� RáLWQH� REUDPEH� DOL� QHNH
REOLNH� NRPXQLNDFLMH� R]LURPD� VSRURáDQMD��� �$QGUHZV�
����������SULP��&DVKGDQ�������� 6PLWK�� ������ ����:LO�
VRQ������������

9� VSHFLILáQHP� SROMX� HNRORÊNHJD� ]DQLPDQMD� MH� �ELOD�
WRUHM�WHULWRULDOQRVW�Y�SUYL�YUVWL�SURXáHYDQD�LQ�SRJRVWR�WXGL
RSUHGHOMHQD� NRW� LQVWUXPHQW� QDG]RURYDQMD� LQ� XSRUDEH
YLURY�� NL� VR� SRWUHEQL� ]D� UHSURGXNFLMR� L]EUDQH� áORYHÊNH
VNXSQRVWL�� 3UHGVWDYOMHQR� VLOD� SRVSORÊHQR� ODKNR� UHáHPR�
GD� VH� YDULDFLMH� Y� REOLNDK� �WR� MH� QDáLQLK� R]LURPD� VWUD�
WHJLMDK�� LQ� LQWHQ]LWHWL� WHULWRULDOQHJD� YHGHQMD� LQ� RUJDQL�
]DFLMH��NL�MLK�HNRORÊNL�DQWURSRORJL�VSR]QDYDMR�VNR]L�SUL�
PHUMDOQR�SHUVSHNWLYR��SRMDVQMXMH�NRW�UH]XOWDW�GROJRWUDMQH
RSWLPL]DFLMH� áORYHNRYHJD� RGQRVD� GR� RNROMD� �HYROXFLR�
QL]HP�� Y� SURFHVX� RVNUERYDQMD� V� SUHKUDQR� �W�L�� �WHRULMD
RSWLPDOQHJD� RVNUERYDQMD�� �� DQJ�� RSWLPDO� IRUDJLQJ
WKHRU\��� 9HáLQD� UD]SUDY� VH� MH� LQ� VH� ÊH� GDQHV� Y� WHP
YLGQHP� SROMX� YUWL� RNROL� SRVNXVRY� Y]SRVWDYLWYH� LQ� HP�
SLULáQH�SRWUGLWYH�XVWUH]QHJD�PRGHOD��NL�EL��� V� SRPRáMR
WDNR�LPHQRYDQH�ORJLNH�VWURÊNRY�LQ�NRULVWL��FRVW���EHQHILW
DQDOL]H�� �� UD]OLNH� Y� WHULWRULDOQRVWL� UD]ODJDO� SUHGYVHP� Y
RGQRVX� GR� GYHK� DOL� WUHK� VSUHPHQOMLYN�� NROLáLQH� �SUH�
KUDPEHQLK�� YLURY�� QDSRYHGOMLYRVWMR� �UHGQRVW�� YLURY� LQ
ÊWHYLORP� SUHELYDOVWYD� QD� GRORáHQHP� R]HPOMX� �JO�� QSU�
'\VRQ�+XGVRQ��6PLWK��������&DVKGDQ��������$QGUHZV�
������'RQDOG��0LWFKHOO��������/D\WRQ����������������
%DUQDUG��������&DVLPLU������D��

6HYHGD� SD� VH� DQWURSRORJRP�� NL� VR� QHNROLNR� EROM
VHQ]LELOQL� ]D� VLPEROQH� LQ� NRJQLWLYQH� YLGLNH� áORYHNRYH
NXOWXUH�� WDNÊHQ�SRJOHG�QD�SULVYDMDQMH�SURVWRUD� LQ�]�QMLP
SRYH]DQR� WHRUHWVNR� UD]SUDYOMDQMH� R� WHULWRULDOQRVWL� ODKNR
NDM�KLWUR�]GLWD�SUHYHá�RPHMXMRáD��1H�JUH�VH�WRUHM�áXGLWL�
GD� VH� WXGL�PHG� VDPLPL� UD]LVNRYDOFL� ORYFHY�� QDELUDOFHY�
SDVWRUDOLVWRY� LQ� GUXJLK� SULOMXEOMHQLK� OMXGVWHY� �NODVLáQH�
HNRORÊNH� DQWURSRORJLMH� SRMDYOMDMR� PQHQMD�� GD� MH� NRQ�
FHSWXDOL]LUDQMH� WHULWRULDOQRVWL� L]NOMXáQR� NRW� UH]XOWDW� R]L�
URPD�VUHGVWYR�RNROMVNH�SULODJRGLWYH�QH]DGRVWQR��6NXSQL

LPHQRYDOHF� SULSRPE�� QDVORYOMHQLK� QD� SRJOHG� NODVLáQH
HNRORÊNH�DQWURSRORJLMH��MH�Y�NUDWNHP�WD��GD�OH�WD�SUL�DQD�
OL]LUDQMX� WHULWRULDOQRVWL� L]EUDQLK� OMXGVWHY� QH� XSRÊWHYD
ÊLUÊLK� SROLWLáQLK� LQ� GUXÌEHQR�HNRQRPVNLK� RNROLÊáLQ� �NRW
QSU�� �SRVW��NRORQLDOL]HP�� GUÌDYQH�SROLWLNH� LQ� UD]PHUMD� V
ÊLUÊLPL�GUXÌEHQR�HNRQRPVNLPL�VLVWHPL��WHU�]ODVWL�VLPERO�
QLK�� LGHRORÊNLK� LQ� LGHQWLWHWQLK� UD]PHUML�PHG� áORYHÊNLPL
VNXSQRVWPL� LQ� QMLKRYLP� ÌLYOMHQMVNLP� RNROMHP� �JO�� QSU�
%LVKRS�� ������ +DPLOWRQ�� ������ &DVLPLU�� ������ 6LOEHU�
EDXHU��������1DGMPDEDGL��������%HDFK�HW�DO����������6
SUHY]HPDQMHP�WDNÊQLK�VWDOLÊá�SD�VH�QDP�Y�DQWURSRORJLML
QDGDOMH�SRQXMDMR�YVDM� WUL� LPSOLNDFLMH�� 3UYLá�� GD� NRQFHSW
WHULWRULDOQRVWL� YHOMD� XSRUDEOMDWL� WXGL� ]XQDM� RPHMHQH
HNRORÊNH� �R]LURPD� SULODJRGLWYHQH�� RSWLNH�� 'UXJLá�� GD
SURXáHYDQMH� LQ� XSRUDER� NRQFHSWD� WHULWRULDOQRVWL� QH� JUH
RPHMHYDWL� OH� QD� NXOWXUR� �HNVRWLáQLK�� OMXGVWHY�� NL� MLK� MH
SRG� GUREQRJOHG� Y]HOD� NODVLáQD� HNRORÊND� DQWURSRORJLMD�
,Q�QH�QD]DGQMH�QDP�WR�RPRJRáD��GD�SUL�SURXáHYDQMX�LQ
WHRUHWVNHP� UD]SUDYOMDQMX� R� WHULWRULDOQHP� YHGHQMX� ODKNR
RVYHWOLPR�QHNDWHUH�REOLNH� LQ�YLGLNH��NL� VR�ELOL�GR�GDQHV
UHODWLYQR� ]DSRVWDYOMHQL�� 3UHGHQ� SD� VH� WHM� ]DGQML� WRáNL
SRVYHWLPR� Y� QDGDOMHYDQMX�� VL� YHOMD� QD� NUDWNR� RJOHGDWL�
NDNR� QD� WHULWRULDOQRVW� JOHGD� GUXÌEHQD� JHRJUDILMD�� ËH
]DUDGL�VDPH�QDUDYH�GLVFLSOLQH�MH�QDPUHá�JHRJUDILMD��SUR�
VWRU� MH� ]DQMR� SDá�NRQVWLWXWLYQD�NDWHJRULMD�� WHULWRULDOQRVWL
SRVYHWLOD� QDMYHá� WHRUHWVNHJD� ]DQLPDQMD�� SUL� áHPHU� MH
]DQLPLYR��GD� MH� VDP�NRQFHSW�� UDYQR�REUDWQR�NRW� DQWUR�
SRORJLMD�� Y� YHOLNL� PHUL� XSRUDEOMDOD� ]XQDM� HNRORÊNHJD
NRQWHNVWD�

,=/(7�9�'58È%(12�*(2*5$),-2

=D� UD]OLNR� RG� DQWURSRORJLMH� VH� MH� SURXáHYDQMH� LQ
XSRUDED� NRQFHSWD� WHULWRULDOQRVWL� Y� GUXÌEHQL� �SUHGYVHP
SROLWLáQL�� JHRJUDILML� XYHOMDYLOD� ]ODVWL� Y� NRQWHNVWX� IRU�
PDOQLK� GUXÌEHQLK� R]LURPD� SROLWLáQLK� RUJDQL]LUDQRVWL� LQ
GHOLWHY�SURVWRUD���PHMH�����V�SRXGDUNRP�QD�UHJLRQDOQHP�
QDFLRQDOQHP� LQ� FHOR� QDGQDFLRQDOQHP� QLYRMX� �*ROG�
������ 6WRUH\�� ������ 6DFN�� ������ 6RMD�� ������ 7D\ORU�
������ $QGHUVRQ�� ������� =DQLPLYR� MH�� GD� WDNÊQR� XVPH�
ULWHY� QHNDWHUL� JHRJUDIL� XWHPHOMXMHMR� Y� HNRORÊNL� DQWURSR�
ORJLML� QDYLGH]� SRYVHP� QDVSURWQL� NRQFHSWXDOL]DFLML
GUXÌEHQHJD�SRPHQD�WHULWRULDOQRVWL��9�WHP�SRJOHGX�MH�QD
SULPHU�GRNDM�LQGLNDWLYQD�WUGLWHY�6RMH��������������ÉHOH�NR
VH�MH�áORYHÊND�GUXÌED�]DáHOD�SRPHPEQR�YHáDWL�Y�REVHJX
LQ�NRPSOHNVQRVWL��VH�MH�WHULWRULDOQRVW�SRQRYQR�XYHOMDYLOD
NRW� PRáDQ� YHGHQMVNL� LQ� RUJDQL]DFLMVNL� IHQRPHQ�� �����
7RUHM��áHSUDY�VH�¤NXOWXUQD¤�WHULWRULDOQRVW�Y�RVQRYL�]DáHQMD
]� L]YRUL� NXOWXUQHJD� SULPDWD�� áORYHND�� SD� GRVHÌH� SR�
PHPEQR�PHVWR�Y�GUXÌEL�ÊHOH�V�SRMDYRP�GUÌDYH��
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1D� WHP�PHVWX� VH� QH� JUH� VSUDÊHYDWL� R� XSUDYLáHQRVWL
WDNÊQLK� �SURJUHVLYLVWLáQLK�� SRJOHGRY�� SDá� SD� YHOMD
RSR]RULWL� ]ODVWL� QD� WR�� GD� VR� QDMEUÌ� WXGL� WDNÊQD� VWDOLÊáD
SULSRPRJOD�N�GHMVWYX��GD�VH�MH�NRQFHSW�WHULWRULDOQRVWL��NRW
PHG� GUXJLP� XJRWDYOMD� ÌH� *ROG� ������� ����� DSOLFLUDO
SUHGYVHP�Y�SURXáHYDQMLK�SURVWRUVNLK� HQRW� YHOLNRVWL� �UH�
JLMH��DOL�QDFLRQDOQH�GUÌDYH��3RVOHGLáQR�VR�L]YHQ�YLGQHJD
SROMD� RVWDMDOL� WDNR� LPHQRYDQL� PLNUR�VRFLDOQL� R]LURPD
PLNUR�SURVWRUVNL� YLGLNL� WHULWRULDOQRVWL�� NRW� QD� SULPHU� WH�
ULWRULDOQRVW� QD� SULPHULK� PDQMÊLK� GUXÌEHQLK� VNXSLQ� LQ
VNXSQRVWL�� 6� WHP�SD�Y�RVSUHGMH� WXGL� QL� ELOR� SRVWDYOMHQR
áORYHNRYR�WHULWRULDOQR�YHGHQMH��NRW� WDNR���Y�RPHQMHQHP
�L]YRUQHP��UD]LVNRYDOQHP�UD]XPHYDQMX�EHVHGH���WR�MH�QD
UDYQL� VRFLDOQHJD� DNWHUMD�� QMHJRYH� SUDNVH� LQ� VRFLDOQH
LQWHUDNFLMH�� NDU� MH� QD� GUXJL� VWUDQL� RELáDMQD� GRPHQD
DQWURSRORJLMH�� .RUDN� Y� WHM� VPHUL� SUHGVWDYOMDMR� OH� UHGND
GHOD� L]� LQWHUGLVFLSOLQDUQHJD� SROMD� YHGHQMVNH� JHRJUDILMH
�QSU��*ROG�� ������ �������PHGWHP� NR� MH� Y� GUXJLK� �PHM�
QLK��GUXÌEHQRJHRJUDIVNLK�SROMLK��]ODVWL�NXOWXUQL�LQ�KXPD�
QLVWLáQL�JHRJUDILML��]DQLPDQMH�]D�WHULWRULDOQRVW�Y�JODYQHP
L]RVWDOR�

1H� JOHGH� QD� L]UD]LWR� XVPHUMHQRVW� Y� HPSLULáQR� SUR�
XáHYDQMH��PDNUR��VRFLDOQLK�LQ�SURVWRUVNLK�REOLN�áORYHÊNH
WHULWRULDOQRVWL� SD� MH� JHRJUDILMD� SURL]YHGOD� QHNDM� ]DQLPL�
YLK� WHRUHWVNLK� UD]SUDY�� Y� NDWHULK� MH� WHULWRULDOQRVW� NRQ�
FLSLUDQD� NRW� VSORÊHQ� áORYHÊNL� IHQRPHQ�� SULVRWHQ� QD
UD]OLáQLK�GUXÌEHQR�SURVWRUVNLK� UDYQHK� LQ�NRQWHNVWLK��RG
WDNR� LPHQRYDQLK� WUDGLFLRQDOQLK� �DQWURSRORÊNLK�� OMXGVWHY
�DPHULÊNLK� LQ� DYVWUDOVNLK� VWDURVHOFHY�� MXÌQRDIULÊNLK� ORY�
FHY� LQ�QDELUDOFHY� LWG���GR�RELáDMQLK�GRPRY� LQ�GHORYQLK
PHVW��VWDQRYDQMVNLK�VRVHVN��XUEDQLK�JHWRY�LQ�JDQJRY��SD
YVH� GR� QDFLRQDOQLK� LQ� QDGQDFLRQDOQLK� SROLWLáQLK� RUJD�
QL]DFLM��JO��*ROG��������6DFN��������6WRUH\���������0HG
WDNÊQLPL� SRVNXVL� FHORYLWHMÊH� WHRUHWVNH� DQDOL]H� �� WH� VR
VLFHU� WXGL�Y�JHRJUDILML� UDULWHWD��� MH�QHGYRPQR� �WXGL�PHG
DQWURSRORJL��� QDMEROM� SR]QDQR� GHOR� 5��'�� 6DFND� ������
+XPDQ�7HUULWRULDOLW\��,WV�7KHRU\�DQG�+LVWRU\���HQD�UHGNLK
PRQRJUDILM�� SRVYHáHQLK� WHULWRULDOQRVWL� QDVSORK��� 6DFN� Y
QMHM� SUHGVWDYOMD� LQ� DQDOL]LUD� UD]OLáQH� KLVWRULáQH� SRMDYQH
REOLNH� WHULWRULDOQRVWL� QD� UD]OLáQLK� SURVWRUVNLK� UDYQHK� WHU
KNUDWL� VNXÊD� VHVWDYLWL� QHNDNÊHQ� XQLYHU]DOHQ� WHRUHWVNL
PRGHO�� NL� EL� RPRJRáDO� XVWUH]QR� �JOREDOQR�� SULPHUMDYR�
=D�SULáXMRáL�QDPHQ�ER�GRYROM��GD�LOXVWUDWLYQR�RVWDQHPR
ÌH�SUL�QMHJRYL�GHILQLFLML�WHULWRULDOQRVWL���SRVNXV�SRVDPH]�
QLND� DOL� VNXSLQH� YSOLYDWL�� XáLQNRYDWL� QD� DOL� QDG]LUDWL
OMXGL��SRMDYH�LQ�RGQRVH�]�RPHMHYDQMHP�LQ�L]YUÊHYDQMHP
QDG]RUD� QH� QHNHP� JHRJUDIVNHP� REPRáMX�� ������� ����
3UL� WHP� 6DFN� QDWDQáQHMH� GRORáL� WXGL�PLQLPDOQH� SRJRMH
]D� RSUHGHOLWHY� QHNHJD� YHGHQMD� DOL� GUXÌEHQHJD� SRMDYD
NRW� �WHULWRULDOQHJD��� NODVLILNDFLMD� SURVWRUD�� NRPXQLNDFLMD
R]LURPD� VLPEROQD� R]QDáLWHY� SRVHVWYD� DOL� L]NOMXáLWYH� WHU

SRVNXV� XYHOMDYLWYH� QDG]RUD� QDG� GRORáHQLP� REPRáMHP
�LELG��� �������� àHSUDY� VH� ]GL�� GD� 6DFN� QD� WHULWRULDOQRVW
JOHGD�QDGYVH�ÊLURNR��MH�WDNR�L]�GHILQLFLMH�NRW�L]�VLFHUÊQMH
YVHELQH� QMHJRYHJD� GHOD� UD]YLGQD� RPHMLWHY� GUXÌEHQH
UHDOQRVWL��NL� MH�Y�NODVLáQL�GUXÌEHQL�JHRJUDILML� VLFHU� WUGQR
XYHOMDYOMHQD��RPHMLWHY�QD�ERGLVL�YLGQH�R]LURPD�áORYHNX
]XQDQMH� SRMDYH� ERGLVL� �ÌH�� L]YHGHQR� R]LURPD� �PDWH�
ULDOL]LUDQR�� GUXÌEHQR�SURVWRUVNR� LQWHUDNFLMR�� àHSUDY� VH
DYWRU� VLFHU� ]DYHGD� LQ� SRXGDUMD� WXGL� YORJR� VSHFLILáQLK
VRFLDOQLK�NRQWHNVWRY��WR�MH�Y�VPLVOX�EROM�DOL�PDQM�XWUMHQLK
GUXÌEHQR� NRQVWUXLUDQLK� SRPHQRY�� YUHGQRW� LQ� LGHRORJLM�
SD� WDNÊQH� NRJQLWLYQH� YLGLNH� R]LURPD� YSUDÊDQMD� UHSUH�
]HQWDFLMH� UD]PHULM�PHG� SRVDPH]QLNRP�� GUXÌER� LQ� SUR�
VWRURP� SXÊáD� L]YHQ� VYRMH� NRQFHSWXDOQH� ]DPHMLWYH� WHUL�
WRULDOQRVWL� �LELG��� �������� 7DNR� VH� QDPUHá� ODKNR� RVUH�
GRWRáD� ]JROM� QD� SULPHUMDYR� UD]OLáQLK� REOLN� LQ� VWUDWHJLM
WHULWRULDOQHJD� YHGHQMD� Y� OXáL� QMHJRYLK� NRQNUHWQLK� FLOMHY
LQ� VRFLDOQH� IXQNFLMH�� 9� WHP� NRQWHNVWX� MH� SRWUHEQR� UD�
]XPHWL� WXGL�QMHJRYR� VLQWHWLáQR� VWDOLÊáH��GD� WHULWRULDOQRVW
UD]XPH�SUHGYVHP�NRW��SULPDUQR�SURVWRUVNR�IRUPR�PRáL�
�LELG��� ����� QDPUHá� PRáL�� NL� VH� L]UDÌD� VNR]L� NRQNUHWQR
SUDNVR� ��SRVNXV���� QDPHQMHQR� XYHOMDYLWYL� SURVWRUVNHJD
QDG]RUD�

2'�7(5,725,$/1,+�35$.6�.�7(5,725,$/1,0
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ËH�L]�]JRUQMHJD�NUDWNHJD�SUHJOHGD�SRWL��SR�NDWHULK�MH
ELOD� WHULWRULDOQRVW� VSUHMHWD� Y� �NODVLáQL�� �HNRORÊNR�DQ�
WURSRORÊNL� LQ� JHRJUDIVNL� GLVNXU]�� MH� NOMXE� SRYVHP� UD]�
OLáQLP� PHWRGRORÊNLP� LQ� HSLVWHPRORÊNLP� L]KRGLÊáHP
PRá� L]SRVWDYLWL� YVDM� GYH� ]DQLPLYL� SRGREQRVWL� PHG
REHPD� SULVWRSRPD�� 3UL� SUYL� VL� SRPDJDMPR� V� WHPHOMQR
GHOLWYLMR�� NL� MH� SRJRVWR� L]SRVWDYOMHQD� Y� QDMEROM� VSORÊQLK
UD]SUDYDK� R� GUXÌEHQR�SURVWRUVNLK� UD]PHUMLK�� 3RGREQR
NRW� GUXÌEHQR� UHDOQRVW� QDVSORK� ODKNR� QDPUHá� WXGL� UD]�
PHUMD�PHG�GUXÌER� LQ�SURVWRURP�SURXáXMHPR� VNR]L� GYD
WHPHOMQD� YLGLND�� VNR]L� WDNR� LPHQRYDQH� �SURVWRUVNH
SUDNVH��� WR� MH� �IL]LáQR� LQWHUDNFLMR��� YHGHQMH�� XSRUDER
SURVWRUD� R]LURPD� SURVWRU� NRW� ]XQDQMR� PDWHULDOQR� UHDO�
QRVW�� WHU� VNR]L� WDNR� LPHQRYDQH� �SURVWRUVNH� UHSUH]HQ�
WDFLMH��� WR� MH� SHUFHSFLMH�� SRPHQH�� YLGHQMD� SURVWRUD
R]LURPD� SURVWRU� NRW� NRJQLWLYQR� NDWHJRULMR� �JO�� QSU�
6KLHOGV��������6RMD��������+LUVFK��������/D\WRQ��8FNR�
������� àH� L]� WDNÊQHJD� ]RUQHJD� NRWD� SRJOHGDPR� QD
]JRUDM� RSLVDQD� UD]LVNRYDOQD� ]DQLPDQMD�� ODKNR� XJRWR�
YLPR�� GD� VH� Y� WHK� WHULWRULDOQRVW� Y� JODYQHP� SURXáXMH�
SUHGYVHP� SD� WHRUHWVNR� RSUHGHOMXMH� ]QRWUDM� SROMD� �SUR�
VWRUVNLK� SUDNV��� DOL� NRW� EL� VH� Y� QDÊHP�NRQWHNVWX� L]UD]LOL
SULPHUQHMH� �� �WHULWRULDOQLK� SUDNV��� àH� MH� ]D� JHRJUDILMR
WDNÊQD� ]DPHMLWHY� UD]XPOMLYD�� MH� ]D� DQWURSRORJLMR� GRNDM
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SUHVHQHWOMLYD��D�Y�HNRORÊNLK�]DQLPDQMLK�QLá�PDQM�RáLWQD�
(NRORÊNL� DQWURSRORJL� VLFHU� NRQFHSWD� WHULWRULDOQRVWL� QH
]RÌXMHMR�OH�QD�QHSRVUHGQR��IL]LáQR�QDG]RURYDQMH�QHNHJD
REPRáMD�R]LURPD�GRVWRSQRVWL�GR�YLURY�QD�QMHP��DPSDN
NRW�WHULWRULDOQH�R]QDáXMHMR�WXGL�XVWDOMHQH�GUXÌEHQH�SUDN�
VH�LQ�RGQRVH��NL�QDM�EL�ELOH�SRVUHGQR��QDPHQMHQH��QDG�
]RURYDQMX�SURVWRUD���NRW�QD�SULPHU�� ULWXDOQD�VSRURáDQMD
LQ�VLPEROQH�NRPXQLNDFLMH�HNVNOX]LYQH�UDEH��NRQYHQFLMH
JOHGH� WRSRQRPLMH�� ]ODVWL� SD� WDNR� LPHQRYDQH� VWUDWHJLMH
�EUDQMHQMD� GUXÌEHQLK� PHMD�� �SRURáQH� VWUDWHJLMH� LQ� VR�
URGVWYHQD� UD]PHUMD�� WRWHPVNR� UD]PHMHYDQH� VNXSLQ�� LQ�
VWLWXFLMD�ILNWLYQHJD�VRURGVWYD�LSG���9HQGDU�SD�MH�WXGL�Y�WHK
SULVSHYNLK� L]UD]LWR� Y� RVSUHGMX� DQWURSRORJRYD� LQWHUSUH�
WDFLMD� LQ� UD]ODJD� L]EUDQLK� GUXÌEHQLK� SUDNV�� PHGWHP� NR
]DQLPDQMH�]D�UHSUH]HQWDFLMH�Y�JODYQHP�L]RVWDQH��JO��QSU�
3HWHUVRQ�� ������ &DVKGDQ�� ������ $QGUHZV�� ������ 'R�
QDOG�� 0LWFKHOO�� ������ %DUQDUG�� ������ SULP�� &DVLPLU�
�������3UHPLN�QD�SROMH�SURVWRUVNLK�R]LURPD� WHULWRULDOQLK
UHSUH]HQWDFLM�EL�QDPUHá�SUHGVWDYOMDOR�ÊHOH�]DQLPDQMH�]D
SRPHQH�� WRUHM� SHUFHSFLMH�� YUHGQRWH�� VWDOLÊáD�� PLQOMLYD
PQHQMD� LQ� ÌHOMH�� NL� MLK� JOHGH� UD]OLáQLK� REOLN� QDG]RUD� Y
UD]OLáQLK�NRQWHNVWLK�DUWLNXOLUDMR�VDPL�SURXáHYDQL�DNWHUML�
9� WHP� SRJOHGX� EL� Y� VDP� NRQFHSW� WHULWRULDOQRVWL� ODKNR
YNOMXáLOL�GYH�YUVWL�UHSUH]HQWDFLM��SRYH]DQLK�V�SURVWRUVNLP
QDG]RURYDQMHP�LQ�SULVYDMDQMHP��3UYLá� WLVWH��NL�]DGHYDMR
ÌH� L]YDMDQH� WHULWRULDOQH� SUDNVH�� WR� MH� DNWHUVND� LQWHUSUH�
WDFLMD� LQ� DUJXPHQWDFLMD� ODVWQHJD� WHULWRULDOQHJD� YHGHQMD
�W�L�� HPVNL� YLGLN� NXOWXUH��� 'UXJLá�� LQ� SUDY� WDNR� SR�
PHPEQR��SD�WXGL�WLVWH��NL�QLVR�DOL�PRUGD�QLNROL�QH�ERGR
SRYH]DQH�]�QHNLP�GHMDQVNLP�WHULWRULDOQLP�YHGHQMHP��UH�
FLPR� MLP� �JROH� UHSUH]HQWDFLMH���� ËH� ]DUDGL� QDUDYH� DQ�
WURSRORÊNHJD� UD]LVNRYDQMD� �XGHOHÌED�� NRPXQLNDFLMD� LQ
QH�OH�RSD]RYDQMH��JUH�PRUGD�YHUMHWL��GD�MH�ELOD�SUYD�YUVWD
SRPHQRY� Y� HNRORÊNH� ÊWXGLMH� ORYFHY� LQ� QDELUDOFHY
YNOMXáHQD�� YHQGDU� Y� YHáLQL� SULPHURY� QL� ELOD� HNVSOLFLWQR
L]UDÌHQD�� *OHGH� QD� SUHYODGXMRá� LQWHUHV� ]D� UD]ODJDQMH
WHULWRULDOQRVWL� V� SRPRáMR� HNRORÊNLK� VSUHPHQOMLYN� WDNÊHQ
L]RVWDQHN� ]DQLPDQMD� ]D� SRJOHGH� LQ� UD]ODJH� VDPLK� RSD�
]RYDQFHY� QLWL� QL� SUHVHQHWOMLY�� 5D]ORJH� ]D� WHULWRULDOQR
YHGHQMH� QDPUHá� �RUWRGRNVQL�� HNRORÊNL� DQWURSRORJL� UDGL
SUHGSRVWDYLMR�� Y]URN� MH� �]JROM�� RVNUERYDQMH� V� SUHÌLYHW�
YHQLPL�YLUL��SURFHV�MH��]JROM��DGDSWDFLMD��$YWRUMHP��EOLÌH
�NRJQLWLYQLP�� VPHUHP� Y� DQWURSRORJLML�� EL� VH� WDNÊQD� LQ�
WHUSUHWDFLMD� PRUDOD� ]GHWL� SRPDQMNOMLYD�� (GHQ� UHGNLK
SURXáHYDOFHY�ORYFHY�QDELUDOFHY��NL�QD�WR�SRPDQMNOMLYRVW
HNVSOLFLWQR� RSR]DUMD�� MH� 6LOEHUEDXHU� �������� 9� VYRMHP
SULVSHYNX� QDPUHá� L]áUSQR� LQ� YHáNUDW� SRXGDUL�� NDNR

SRPHPEQR�MH�UDYQR�SUL�UD]ODJL� WHULWRULDOQRVWL�XSRÊWHYDWL
�GRPDáLQVNL� ]RUQL� NRW�� LQ� V� WHP� SRYH]DQR� �GUXÌEHQR
NRQVWUXNFLMR�UHDOQRVWL���LELG��������

�,QWHUSUHWDFLMH� LQ� SRVSORÊHYDQMD�� NL� Y� SURXáHYDQMH
RGQRVRY� PHG� ORYFL�QDELUDOFL� LQ� QMLKRYR� ]HPOMR� QH
YNOMXáLMR� ODVWQH� NRQVWUXNFLMH� OMXGL� JOHGH� WHK� RGQRVRY�
UHGXFLUDMR� WH� OMXGL� QD� JHQHUDOL]LUDQD� áORYHÊND� ELWMD�
NDWHULK�YHGHQMH�MH�PHKDQLVWLáQR��������SUHG�VNOHSDQMHP�R
Y]URNLK��GRORáHQHJD�YHGHQMD��RS��0�9���EL�ELOR�VPLVHOQR
XSRÊWHYDWL� GRPDáLQVNL� SRJOHG�� �LELG��� ����� SULP�� WXGL
1DGDVG\��������5RGPDQ��������

6LOEHUEDXHU� MH� SUL� SUHXáHYDQMX� DYVWUDOVNLK� VWDURVHO�
VNLK� VNXSQRVWL� UDYQR� ]DUDGL� XSRÊWHYDQMD� UD]ODJH� VDPLK
RSD]RYDQFHY�ÌH�NRQHF�ÊHVWGHVHWLK�OHW�SUHMÊQMHJD�VWROHWMD
SULÊHO�GR�]DQLPLYH�XJRWRYLWYH��'HMVWYR��GD� VR� VWDURVHOFL
QH�JOHGH�QD�QMLKRYR�YNOMXáHQRVW�Y�VRGREQL�DYVWUDOVNL� WUJ
GHOD� LQ� SRWURÊQMH� RKUDQMDOL� ORYVWYR� LQ� QDELUDOVWYR� NRW
GRGDWQL� �SUHÌLYHWYHQL�� DNWLYQRVWL�� EL� VH� ]� YLGLND� ORJLNH
VWURÊNRY� LQ� NRULVWL� ]GHOR� SRYVHP� QHUD]XPOMLYR�� $� SUL�
PDUQL�UD]ORJ�]D�RKUDQMDQMH�WUDGLFLRQDOQLK�UDE�SURVWRUD��V
WHP� SD� WXGL� QMHJRYR� UHODWLYQR� QDG]RURYDQMH�� ]D� 3LW�
MDQWMDWMDUH�QL�ELO�HNRQRPVNL��WHPYHá�SRWUMHYDQMH�QMLKRYH
VRFLDOQH�LGHQWLWHWH��LELG��������������6DPR�YSUDÊDPR�VH
ODKNR�� NDNR�EL� XSRÊWHYDQMH� WDNÊQLK� LQ� SRGREQLK� GRPD�
áLQVNLK� UD]ODJ� �SD� WXGL� QMLKRYH� YNOMXáHQRVWL� Y� ÊLUÊH
GUXÌEHQR�HNRQRPVNH�VLVWHPH��YSOLYDOR�QD�NODVLáQR�HNR�
ORÊNR�UD]XPHYDQMH�LQ��PRGHOLUDQMH��WHULWRULDOQRVWL�

.DU� ]DGHYD� ]DQLPDQMH� ]D� WDNR� LPHQRYDQH� �JROH�
WHULWRULDOQH�UHSUH]HQWDFLMH��ODKNR�XJRWRYLPR��GD�VH�YVDM�Y
ÊWXGLMDK�� NL� VH� HNVSOLFLWQR� RSUHGHOMXMHMR� NRW� UD]SUDYH� R
WHULWRULDOQRVWL��SRMDYOMDMR�ÊH�UHGNHMH��3R�GUXJL�VWUDQL�VH�Y
YVDNGDQMHP� GUXÌEHQHP� L]NXVWYX� VUHáXMHPR� ]� QHÊWHWR
VLWXDFLMDPL��NR�SRVDPH]QLN�DOL�VNXSLQD��R]��SRVDPH]QLNL
�Y� LPHQX� VNXSLQH��� L]UDÌD� VWDOLÊáH�� QDPHQ� DOL� ÌHOMR� SR
QHNL� YUVWL� UDEH� GRORáHQHJD� SURVWRUD� R]LURPD� SR� QRU�
PLUDQMX�QHNLK�SURVWRUVNLK�UDE��3UL�WHP�VH�VRFLDOQL�DNWHUML
GR� WHK� UDE�DOL�QRUPLUDQMD� UDE�SURVWRUD�NRW�SRVDPH]QLNL
DOL� NRW� SULSDGQLNL� VNXSLQH� �SD� WXGL� �]DPLÊOMHQH� VNXS�
QRVWL��� Y� SULPHUMDYL� ]� �'UXJLPL�� ODKNR� SRáXWLMR� ÊH� SR�
VHEHM�XSUDYLáHQL���áHWXGL� WH� �XSUDYLáHQRVWL�� QH�XYHOMDY�
OMDMR�� /DKNR� UHáHPR�� GD� VH� WDNÊQH� UHSUH]HQWDFLMH� RG
]JRUDM� QDYHGHQLK� GRPDáLQVNLK� LQWHUSUHWDFLM� ODVWQHJD
WHULWRULDOQHJD� YHGHQMD� UD]OLNXMHMR� OH� Y� WHP�� GD� DNWHUML
]DUDGL� WUHQXWQLK� UD]PHULM� �SRPDQMNDQMD��PRáL� DOL� QHNLK
GUXJLK��]XQDQMLK��RNROLÊáLQ�VYRMLK�WHULWRULDOQLK�VWDOLÊá�QH
�]�PRUHMR� LQ� SRVOHGLáQR� PRUGD� QLWL� QH� VNXÊDMR� UHDOL�
]LUDWL���=DQLPLYR� MH��GD�]QRWUDM� �SRSODYH��]DQLPDQMD�]D
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SURVWRUVNH�WHPDWLNH��NL�MH�]DMHOD�VRFLDOQR�DQWURSRORJLMR�Y
]DGQMLK� GYHK� GHVHWOHWMLK�� ODKNR� QDOHWLPR� WXGL� QD� UD]�
SUDYH� R� WDNÊQLK� WHULWRULDOQLK� UHSUH]HQWDFLMDK�� YHQGDU� VR
WH� Y� JODYQHP� VNULWH� ]QRWUDM� GUXJDáQLK� YVHELQVNLK� NRQ�
WHNVWRY�LQ�]ODVWL�R]QDN���NRW�QD�SULPHU����6SRUQH�NUDMLQH�
�&RQWHVWHG� /DQGVFDSHV�� %HQHGHU�� :LQHU�� ������ /RZ�
/DZUHQFH�=XQLJD�� ������� �0HMH�� �%RXQGDULHV�� 3HOORZ�
������� �/RNDOQRVW� LQ� SULSDGQRVW�� �/RFDOLW\� DQG� %HORQ�
JLQJ��/RYHOO��������LQ�SRGREQR���=GL�VH��GD�MH�ELOD�VDPD
XSRUDED� R]QDNH� WHULWRULDOQRVW� SR� QHNHP� �WLKHP� NRQ�
VHQ]X�� GR� GDQHV� SUHSXÊáHQD� SUHGYVHP� HNRORÊNL� DQ�
WURSRORJLML�� WD� SD�� REUDWQR�� ]D� NRJQLWLYQH� DVSHNWH� áOR�
YHNRYHJD� YHGHQMD� WUDGLFLRQDOQR� QL� ND]DOD� SUHWLUDQHJD
]DQLPDQMD�� 3RVOHGLáQR� WL� DVSHNWL� áORYHNRYHJD� SULVYD�
MDQMD�SURVWRUD�QLVR�ELOL�XVWUH]QR�HSLVWHPRORÊNR�XPHÊáHQL
LQ�RYUHGQRWHQL��NDU�MH�QD�SULPHU�UD]YLGQR�ÌH�L]�WHJD��GD
VR� DQWURSRORÊNH� GHILQLFLMH� WHULWRULDOQRVWL�� NL� EL� YNOMXáH�
YDOH� WXGL� UD]OLáQH�REOLNH� WHULWRULDOQLK� UHSUH]HQWDFLM��SUD�
YD�UDULWHWD��(GHQ�UHGNLK��NL�WXGL�Y�WHP�SRJOHGX�RSR]DUMD
QD� VLPEROQH�� LGHRORÊNH� LQ� WRUHM� NRJQLWLYQH�NRPSRQHQWH
WHULWRULDOQRVWL�� MH�&DVLPLU�� 9� VYRMHP� XYRGX� Y� ]ERUQLN� R
WHULWRULDOQRVWL� LQ� PRELOQRVWL� �]RSHW�� QDELUDOFHY�� ULELáHY�
SDVWRUDOLVWRY� LQ� SHULSDWHWLNRY�� QDPUHá� WHULWRULDOQR� YH�
GHQMH� RSUHGHOL� NRW� �NRJQLWLYQR� LQ� YHGHQMVNR� IOHNVLELOHQ
VLVWHP��� QDPHQMHQ� RSWLPL]DFLML� GRVWRSD� GR� YLURY�� SR�
WUHEQLK� ]D� ]DGRYROMHYDQMH� UD]OLáQLK�� QLNDNRU� SD� QH� OH
SUHÌLYHWYHQLK� SRWUHE� LQ� ÌHOMD� �&DVLPLU�� ������ ��������

1H�GD� EL� VH� VSXÊáDOL� Y� YSUDÊOMLYR� XVWUH]QRVW� VDPH� HYR�
OXFLRQLVWLáQH��RSWLPL]DFLMD��LQ�IXQNFLRQDOLVWLáQH��]DGRYR�
OMHYDQMH� SRWUHE�� RSUHGHOLWYH�� MH� ]D� QDV� SUHGYVHP� LQGL�
NDWLYQR� WR�� GD� VH� Y� DQWURSRORJLML� YVH� EROM� XYHOMDYOMD
SUHSULáDQMH�� GD� NRQFHSWD� WHULWRULDOQRVWL� QL� SRWUHEQR
RPHMHYDWL� OH� QD� HNRORÊND� UD]PHUMD� LQ� SUHÌLYHWYHQH
VWUDWHJLMH� WHU� GD� MH� YDQM� VPLVHOQR� XPHVWLWL� WXGL� UD]OLáQH
NRJQLWLYQH� YLGLNH� áORYHNRYHJD� SULVYDMDQMD� SURVWRUD�
VNUDWND� WR��NDU�Y�SULáXMRáHP�SULVSHYNX�R]QDáXMHPR�NRW
WHULWRULDOQH� UHSUH]HQWDFLMH� �JO�� QSU�� %LVKRS�� ������ 1DG�
MPDEDGL��������6LOEHUEDXHU��������6DOWPDQ��������

6LFHU� SD� QDPHQ� SULáXMRáHJD� GHOD� QL� SRGDMDQMH� ND�
NUÊQH� NROL� GHILQLFLMH�� WHPYHá� SUHGYVHP� RSR]DUMDQMH� QD
SRWUHER� SR� UD]ÊLULWYL� NRQFHSWD� LQ� V� WHP�PRUGD� WXGL� GL�

YHU]LILNDFLML� HWQRJUDIVNLK� SULVWRSRY� LQ� DQWURSRORÊNLK
WHRUHWVNLK� UD]PLÊOMDQM� R� WHULWRULDOQRVWL�� àH� VNXÊDPR� WR
UD]ÊLULWHY�SULND]DWL�ÊH�PHWDIRULáQR��VL�ODKNR�SRPDJDPR�V
SRVWDYLWYLMR� SRYVHP� WHPHOMQHJD� WHRUHWVNHJD� YSUDÊDQMD�
�.DWHUD� MH� WLVWD� WRáND�� QD� NDWHUL� QHN� SURVWRU� DOL� NUDM� SR�
VWDQH� WHULWRULM"�� ,]� �NODVLáQH�� HNR�DQWURSRORÊNH� LQ� JHR�
JUDIVNH�SHUVSHNWLYH�EL�VH�RGJRYRU�QHPDUD�JODVLO��GD�MH�WR
WRáND� �PLQLPDOQH�� NRQNUHWQH� VRFLDOQH� DNFLMH�� WR� MH
SRVNXVD�Y]SRVWDYLWYH�QDG]RUD�QDG�GRORáHQLP�R]HPOMHP
�JO�� QSU�� '\VRQ�+XGVRQ�� 6PLWK�� ������ 6DFN�� ������ ���
�������� 9� VNODGX� ]� RSLVDQR� UD]ÊLULWYLMR� WDNÊQH� NRQ�
FHSWXDOQH� ]DPHMLWYH� SD� EL� YHOMDOR� WR� WRáNR�� Y� WHM� QD�
PLÊOMHQL� VKHPL� GRJDMDQMD� WHULWRULDOQRVWL�� SRPDNQLWL
QHNROLNR� �QD]DM��� 6DP� DNW� SULVYRMLWYH� ODKNR� RSUHGHOLPR
WXGL�NRW�WRáNR�NRQVWUXNFLMH�NXOWXUQHJD�SRPHQD��QD�NDWHUL
VRFLDOQL�DNWHUML�QHN�SURVWRU��XSRPHQMDMR��Y�WHULWRULM��WR�MH�
NR� VH� VPDWUDMR� SRVHEHM� XSUDYLáHQH� DOL� SD� VL� QHPDUD� OH
ÌHOLMR� SULGRELWL� �EROM� DOL� PDQM� HNVNOX]LYQR�� SUDYLFR� GR
QHNH� YUVWH� XSRUDEH� DOL� QDG]RUD� QDG� QMLP�� 6HYHGD� VR
WDNÊQL� SRPHQL� ODKNR� L]UDÌHQL� Y� SUHFHM� VXEWLOQHMÊLK
REOLNDK�NRW�RáLWQH� WHULWRULDOQH�SUDNVH�� WDNR�QD�SULPHU��Y
ÌHOMDK� SR� RKUDQMDQMX� NRQNUHWQHJD� QDG]RUD� DOL� XSUDY�
OMDQMD�V�SURVWRURP��Y�VWDOLÊáLK�JOHGH�YHGHQMVNLK�QRUP�QD
GRORáHQHP�REPRáMX��Y�YUHGQRWHQMX�SURVWRUVNLK�YSOLYRY
GUXJLK� �QSU�� �WXMLK��� DNWHUMHY�� Y� YUHGQRWHQMX� XVWUH]QRVWL
GRORáHQLK� SURVWRUVNLK� UDE�� Y� VWDOLÊáLK� JOHGH� SULPHUQLK
DNWHUMHY� SURVWRUVNHJD� SODQLUDQMD� LQ� SRGREQR� �JO�� QSU�
3UDWW�� ������ $EUDP�� ������ &RRSHU�� ������ .HQQHG\�
������� 3RYVHP� QD�PHVWX� MH� YSUDÊDQMH�� áHPX� VR� WDNÊQD
VXEMHNWLYQD�LQ�PLQOMLYD�VWDOLÊáD��PQHQMD�LQ�YUHGQRWHQMD��
QD�SUYL�SRJOHG�PRUGD�VRFLDOQR�UHODWLYQR�QHUHOHYDQWQD��
]D� DQWURSRORJD� YHQGDUOH� SRPHPEQD��0HQLP�� GD� QD� WR
YSUDÊDQMH�ODKNR�SRGDPR�YVDM�GYD�]DGRYROMLYD�RGJRYRUD�
SUYLá� ]DWR�� NHU� QDP� SRPDJDMR� UD]NULYDWL� NXOWXUQR� NRQ�
VWUXNFLMR� SRPHQRY�� NL� SRGSLUDMR� QHNR� WHULWRULDOQR� GUÌR
DOL� NRQNUHWQR� YHGHQMH� �GR� QHNH� PHUH� QDP� UD]NULYDMR
�GRPDáLQVNR� UH]RQLUDQMH���� WHU� GUXJLá� ]DWR�� NHU� VH
QMLKRYD�VRFLDOQD�UHOHYDQWQRVW�ODKNR�NDÌH�WXGL�Y�YHGHQMX�
NL�QDYLGH]�VSORK�QL�SRYH]DQR�V�VDPR�WHULWRULDOQRVWMR��NRW
QD� SULPHU� Y� RGQRVLK� PHG� UD]OLáQLPL� XSRUDEQLNL� LQ�DOL
QDG]RUQLNL�QHNHJD�SURVWRUD��
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=� RSLVDQLP� L]RVWDQNRP� ]DQLPDQMD� ]D� WHULWRULDOQH
UHSUH]HQWDFLMH� MH� QDMEUÌ� SRYH]DQD� WXGL� GUXJD� UHODWLYQD
SRGREQRVW�� NL� MR� MH� PRá� RSD]LWL� PHG� �NODVLáQLPD�
SULVWRSRPD� N� WHULWRULDOQRVWL� Y� �HNRORÊNL�� DQWURSRORJLML� LQ
JHRJUDILML��3UL�REHK�QDPUHá� VWRSD�Y�RVSUHGMH�SULPHUMDYD
LQ� UD]ODJDQMH� UD]OLáQLK� QDáLQRY� R]LURPD�PHWRG� QDG]R�
URYDQMD� SURVWRUD�� ]DUDGL� áHVDU� ODKNR� UHáHPR�� GD� WHUL�
WRULDOQRVW� SURXáXMHWD� ]ODVWL� VNR]L� QMHQ� LQVWUXPHQWDOQL
YLGLN��7DNR�QD�SULPHU�6DFN� �GUXÌEHQR�NRQVWUXNFLMR� WHUL�
WRULDOQRVWL�� YLGL� SUHGYVHP� Y� WHP�� GD� WHULWRULDOQRVW� YNOMX�
áXMH� UHJXODFLMR�PHGáORYHÊNLK�RGQRVRY� VNR]L�QRUPLUDQMH
SURVWRUVNLK� UDE���QHNDWHUH�DNWLYQRVWL� LQ�QHNDWHUL�XSRUDE�
QLNL�VR�L]�QDG]RURYDQHJD�SURVWRUD�L]NOMXáHQL��GUXJL�YNOMX�
áHQL��6DFN��������������������9HQGDU�SD�VH�Y�VYRML�L]áUSQL
UD]SUDYL�RVUHGRWRáD�VNRUDM� L]NOMXáQR�QD�DQDOL]LUDQH� VWUD�
WHJLM�R]LURPD�PHWRG�� V� NDWHULPL� VH� WDNÊQD� GLIHUHQFLDFLMD
GRVWRSQRVWL� LQ� XSRUDEH� SURVWRUD� GRVHJD��PHGWHP� NR� VR
YSUDÊDQMD� VDPLK� Y]URNRY�� SUHGYVHP� SD� DNWHUVNH� DUJX�
PHQWDFLMH� R]LURPD� OHJLWLPDFLMH� WDNÊQH� VHOHNWLYQRVWL� SR�
VWDYOMHQD�Y�GUXJL�SODQ��=DQLPLYR� MH��GD�SRGREHQ� LQVWUX�
PHQWDOLVWLáHQ� SRJOHG� ODKNR� ]DVOHGLPR� WXGL� Y� YHáLQL� DQ�
WURSRORÊNLK� UD]SUDY� R� WHULWRULDOQRVWL�� 2PHQMHQR� MH� ÌH
ELOR��GD�MH��ELOR��RVUHGQMH�YSUDÊDQMH�NODVLáQLK�DQWURSRORÊ�
NLK�UD]SUDY�LQWHUSUHWDFLMD�UD]OLN�Y�WHULWRULDOQHP�YHGHQMX�Y
RGYLVQRVWL�RG�HNRORÊNLK� UD]PHU� LQ� UD]PHULM��9�SRPRá� MH
ELO� VSUYD� Y]HW�PRGHO� L]� ÌLYDOVNH� HNRORJLMH� �'\VRQ�+XG�
VRQ��6PLWK���������NL�SD�VH�MH�NDMSDGD�Y�PQRJLK�SULPHULK
L]ND]DO�]D�QHXVWUH]QHJD���áORYHÊNH�VNXSQRVWL�VR�QDPUHá
SUL� QDG]RUX� YLURY� Y� QDUDYL� SUHFHM� EROM� LQRYDWLYQH�
(NVHPSODULáQD� ]D� SRJOHG� HNRORÊNLK� DQWURSRORJRY� MH� Y
WHP�NRQWHNVWX�QD�SULPHU�XJRWRYLWHY�&DVKGDQ��GD��NRJQL�
WLYQH� LQ� NXOWXUQH� VSRVREQRVWL� QDÊH� YUVWH� VSUHPLQMDMR
QDßLQH�� V� NDWHULPL� VH� ODKNR� R]HPOMD� EUDQL��� WR� SD� SR�
VOHGLáQR� YSOLYD� QD� �UD]PHUMD� PHG� RNROMVNLPL� ]QDáLO�
QRVWPL� LQ� HNRQRPVNR� VPRWUQRVWMR� EUDQMHQMD� R]HPOMD�
������� ���� ���� SRXGDUHN� 0�9���� 9� LVNDQMX� XVWUH]QHJD
HNRORÊNHJD� �PRGHOD�� ]D� UD]ODJR� UD]OLN� Y� WHULWRULDOQRVWL
ORYFHY�QDELUDOFHY� LQ� GUXJLK� �HNRORÊNRDQWURSRORÊNLK�
OMXGVWHY� VR� ELOH� WDNR� SROHJ� VDPHJD� QHSRVUHGQHJD� SUR�
VWRUVNHJD�QDG]RUD�YNOMXáHQH�ÌH�RPHQMHQH�VWUDWHJLMH��EUD�
QMHQMD� GUXÌEHQLK� PHMD�� �WXGL� WH� NRW� L]UD]� RSWLPL]DFLMH
QDG]RUD�QDG�YLUL��JO��QSU��3HWHUVRQ��������&DVKGDQ�������
&DVLPLU���������3R�GUXJL�VWUDQL�VH�MH���]�QDGDOMQMR�ÊLULWYLMR
SURXáHYDQMD� WHULWRULDOQRVWL� QD� UD]OLáQH� SUHÌLYHWYHQH
QDáLQH� LQ� SUHGYVHP� GUXÌEHQR�HNRQRPVNH� NRQWHNVWH� �
QHNDWHULP�DYWRUMHP�LVNDQMH�NDNUÊQHJD�NROL�XQLYHU]DOQHJD
PRGHOD�]D]GHOR�QHVPLVHOQR��9�QMLKRYLK�SRJOHGLK�MH�WDNR
HGLQD�SRVHEQRVW�LQ�KNUDWL�XQLYHU]DOQRVW�áORYHNRYH�WHULWR�
ULDOQRVWL� WDNR� LPHQRYDQD� IOHNVLELOQRVW��� WR� MH� VSRVREQRVW
PHQMDYDQMD�VWUDWHJLM�NRW���RSWLPDOQD�VSORÊQD�VWUDWHJLMD�]D
]DJRWRYLWHY� GRVWRSQRVWL� GR� UD]QLK� YUVW� YLURY� SRG� UD]�
OLáQLPL� QDUDYQLPL� LQ�DOL� GUXÌEHQLPL� SRJRML�� �&DVLPLU�
����������SULP��/D\WRQ������������%HUODQG��������

7DNR� Y� RPHQMHQLK� NRW� SUDY]DSUDY� Y� YHáLQL� DQWUR�
SRORÊNLK� LQ� JHRJUDIVNLK� WHRUHWVNLK� UD]SUDY�� NL� VH� HNVSOL�
FLWQR�SRVYHáDMR�WHULWRULDOQRVWL��MH�WRUHM�OH�WD�REUDYQDYDQD
VNRUDM� L]NOMXáQR�NRW� VUHGVWYR�DOL� VWUDWHJLMD� ]D� GRVHJDQMH
EROM� DOL� PDQM� ]DYHVWQR� L]EUDQLK� FLOMHY� R]LURPD� ]DGR�
YROMHYDQMH� LQGLYLGXDOQLK� DOL� VNXSQRVWQLK� �SRWUHE�
�RVNUERYDQMH� V� KUDQR�� QDG]RURYDQMH� RVHE�� XYHOMDYOMDQMH
GUXÌEHQLK� YHGHQMVNLK� QRUP� LSG���� =DUDGL� RVUHGRWRáDQMD
QD� VWUDWHJLMH� QDG]RURYDQMD� SURVWRUD� VH� VDP� NRPSOHNV
Y]URNRY� SRJRVWR� ]GL� SRHQRVWDYOMHQ� DOL� FHOR� SUHGSR�
VWDYOMHQ� �Y� HNRORÊNRDQWURSRORÊNLK� UD]ODJDK� MH� WDN� Y]URN
�HNRQRPLáQRVW� SUHÌLYOMDQMD�� R]LURPD� DGDSWDFLMD��� 9SUD�
ÊDQMH�� ]DNDM� LQ� NDNR� VH� QHNH� WHULWRULDOQH� SUDNVH� DOL� UH�
SUH]HQWDFLMH� VSORK� SRMDYLMR� R]LURPD� NDNÊQH� YUHGQRWH�
SRPHQL�� LGHMH� MLK� ODKNR� PRWLYLUDMR� �R]�� OHJLWLPLUDMR��
QDPUHá� Y� JODYQHP� QL� GHOHÌQR� SUHWLUDQH� SR]RUQRVWL�
3RYHGDQR� ÊH� QHNROLNR� GUXJDáH�� Y� YHáLQL� HNRORÊNLK� QD�
]LUDQM�VH�VSHFLILáQRVW�áORYHÊNH�WHULWRULDOQRVWL��WR�MH�QMHQD
�GUXÌEHQD� NRQVWUXNFLMD��� NDÌH� ]JROM� Y� L]MHPQL� LQRYD�
WLYQRVWL� R]LURPD� IOHNVLELOQRVWL� Y� REOLNRYDQMX� LQ� XSRUDEL
UD]OLáQLK�WHULWRULDOQLK�VWUDWHJLM��QH�SD�WXGL�Y�WHP��GD�VR�LQ
NDNR� VR� Y� UD]OLáQLK� NXOWXUQLK� RNROMLK� NRQVWUXLUDQL� WXGL
VDPL� Y]URNL�� PRWLYDFLMH� LQ� OHJLWLPDFLMH� ]D� QHNR� WHULWR�
ULDOQR�GUÌR�

1D� GUXJL� VWUDQL� Y� QHNDWHULK� UHFHQWQHMÊLK� DQWURSR�
ORÊNLK� SULVSHYNLK�� NL� VH� SRVYHáDMR� UD]OLáQLP� REOLNDP
SULVYDMDQMD�SURVWRUD��SUL�áHPHU�QL�Y�YVHK�WXGL�HNVSOLFLWQR
XSRUDEOMHQ� L]UD]��WHULWRULDOQRVW�����GR� L]UD]D�SULKDMD�SUH�
FHM� EROM� ]DSOHWHQD� SDOHWD� UD]OLáQLK�� SRYVHP� NXOWXUQR
NRQVWUXLUDQLK�PRWLYDFLM�� NL� VSRGEXMDMR� QHNR� WHULWRULDOQR
GUÌR�� QDYH]DQRVW� QD� NUDM�� VLPEROQL� SRPHQL� NUDMHY�
SRPHQ�UXWLQL]LUDQLK�SURVWRUVNLK�UDE���QDYDG����SURVWRUVND
LGHQWLWHWD��SUHGVWDYD�R�NRQWLQXLWHWL� VNXSLQVNH�SULVRWQRVWL
�DYWRKWRQRVW� YV�� DORKWRQRVW�� LQ� SRGREQR� �JO�� QSU�� 6LO�
EHUEDXHU�� ������ 3UDWW�� ������ 5RGPDQ�� &RRSHU�� �����
6WUDQJ�� ������ $EUDP�� ������ &RRSHU�� ������ .HQQHG\�
������1DGDVG\���������=DQLPLYR�SUL�WHK�SULVSHYNLK�QL�OH
WR��GD�SULVYDMDQMH�SURVWRUD�REUDYQDYDMR�]XQDM�JROH�HNR�
ORÊNH�DOL�SUHÌLYHWYHQH�RSWLNH��SDá�SD�]ODVWL� WR��GD� VNR]L
]DQLPDQMH�]D�GRPDáLQVNH�LQWHUSUHWDFLMH�RVYHWOMXMHMR�WXGL
SRPHQH�� YUHGQRWH�� LGHMH�� SUHSULáDQMD�� NL� VR� SRJRVWR� Y
R]DGMX� WHULWRULDOQRVWL�� =� QDPHQRP� UD]ORáHYDQMD� RG
RPHQMHQLK� LQVWUXPHQWDOQLK� DVSHNWRY� EL� WH� YLGLNH� ODKNR
R]QDáLOL�NRW��LGHRORÈNH�YLGLNH�WHULWRULDOQRVWL����LGHRORÊNH
]DWR�� NHU� ]D� UD]OLNR� RG� SUYLK� ]DGHYDMR� ]ODVWL� GUXÌEH�
QR�NXOWXUQR� NRQVWUXLUDQH� �VLVWHPH�� YUHGQRW� LQ� LGHM�
GUXÌEHQR�UHOHYDQWQLK�SRPHQRY��NL�WHULWRULDOQH�SUDNVH�LQ
UHSUH]HQWDFLMH�DNWHUMHY�PRWLYLUDMR� LQ�SRGSLUDMR�R]LURPD
V� NDWHULPL� DNWHUML� VDPL� VYRMR� WHULWRULDOQR� GUÊR� WXGL
OHJLWLPLUDMR��=GL�VH��GD�UDYQR�]DUDGL�RPHQMHQH�RPHMLWYH
�NODVLáQLK��DQWURSRORÊNLK�UD]SUDY�JOHGH�WHULWRULDOQRVWL�QD
HNRORÊNH�LQ�SUHÌLYHWYHQH�YLGLNH� WHU� WHULWRULDOQH�SUDNVH� WL
YLGLNL�GR�GDQHV��ÊH�]ODVWL�Y�WHRUHWVNLK�UD]SUDYDK��QLVR�ELOL
GHOHÌQL�SRJOREOMHQH�SR]RUQRVWL�

2E�RVUHGRWRáDQMX�QD�UHSUH]HQWDFLMH� LQ� LGHRORÊNH�YL�
GLNH�VH�QDP�SROHJ�WHJD�WHULWRULDOQRVW�Y�PQRJLK�SULPHULK
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6O�����3ULPHU�LQVWUXPHQWDOQH��"��WHULWRULDOQH�R]QDNH�Y�GROLQL�7UHQWH��NL�VH�GRPDàLQRP�]GL�SUHFHM�QHRELàDMQD��0RUGD
RG�WRG�WXGL�SRÉNRGEH�QD�QMHM"
)LJ�����$Q�H[DPSOH�RI�DQ�LQVWUXPHQWDO�¢SULYDWH�SURSHUW\£�VLJQ�LQ�WKH�7UHQWD�YDOOH\��FRQVLGHUHG�WR�EH�TXLWH�XQXVXDO�E\
WKH�ORFDO�SRSXODWLRQ��+HQFH�WKH�GDPDJH"

QH� NDÌH� OH� NRW� VUHGVWYR�� DPSDN� QD� QHN� QDáLQ� WXGL� NRW
VDP�FLOM�áORYHNRYHJD�GHORYDQMD��,]UDÌHQR�QHNROLNR�UDGL�
NDOQR� LQ� Y� IXQNFLRQDOLVWLáQHP� MH]LNX�PQRJLK� HNRORÊNR�
DQWURSRORÊNLK� UD]SUDY�� VH� VDP� QDG]RU� QDG� QHNLP
SURVWRURP�SRJRVWR�]GL�WLVWD�NOMXáQD�áORYHNRYD��SRWUHED��
SRYH]DQD�V�WHULWRULDOQRVWMR��1HNDWHUL�DYWRUML��NL�VH�SRVYH�
áDMR�SURXáHYDQMX�HPRFLRQDOQLK��VLPEROQLK�LQ�SRGREQLK
áORYHNRYLK�YH]L�V�SURVWRURP��QD�SULPHU�SRXGDUMDMR��NDNR
MH�ODKNR�ÌH�VDPD�WHULWRULDOQRVW��WR�MH��QDG]RU�QDG�QHNLP
GHORP� IL]LáQHJD� RNROMD� NULWLáQD� NRPSRQHQWD� SR]LWLYQH
RVHEQH� LGHQWLWHWH�� �&RRSHU� 0DUFXV�� ������ ���� SULP�
/DZUHQFH�������� ������� ������ ���������:KLWH�� �����
������ËHOMD�SR�RKUDQMDQMX�QDG]RUD�QDG�QHNLP�SURVWRURP
MH�WRUHM�ODKNR�SUHSURVWR�L]UD]�SRVDPH]QLNRYHJD�R]LURPD
NROHNWLYQHJD� �UXWLQL]LUDQHJD��� GROJRWUDMQHMÊHJD� SURVWRU�
VNHJD� QDG]RUD�� ODKNR� SD� WXGL� NXOWXUQR� SULGREOMHQLK
SUHGVWDY��GD�MH�SURVWRU��RG�QHNGDM��SRG�QDG]RURP�VNXS�
QRVWL�� Y� NDWHUR� VH� SRVDPH]QLN� Y� QHNHP� NRQWHNVWX� SUL�
ÊWHYD�� 3UL� VYRMHP� WHUHQVNHP� GHOX� VHP� QD� SULPHU� QLá
NROLNRNUDW�QDOHWHO�QD� VLWXDFLMH��NR�VR�GRPDáLQL�Y� LPHQX
ORNDOQH� VNXSQRVWL� L]UDÌDOL� ÌHOMR� SR� RKUDQMDQMX� SURVWRU�
VNHJD�QDG]RUD� �DOL� QHJRGRYDQMH�RE�RJURÌHQRVWL� OH�WHJD�
]ODVWL�]DWR��NHU�VR�VH�GR�QDG]RUD�SRáXWLOL�SRVHEHM�XSUD�

YLáHQL�� VDM� VR�JD�NRW� VNXSQRVW� �RG� QHNGDM�� QDG]RURYDOL�
�VHM�PHQH�UDPSD�NRW�UDPSD�QH�PRWL��PRWL�PH�WR��GD�ER
]GHM� QHN� WXMF� WP� QRWUL� NRPDGLUDO��� ,]� WDNÊQHJD� ]RUQHJD
NRWD� WHULWRULDOQRVW� OH� VWHÌND� UD]XPHPR� ]JROM� NRW� VWUD�
WHJLMR��NL�MR�DNWHUML�WDNR�UHNRá�VYRERGQR���NRW�VH�]QRWUDM
VYRMH� LQVWUXPHQWDOLVWLáQH� RSWLNH� L]UD]L� 6DFN� ������� QD
YHá� PHVWLK�� �� �SULÌLJDMR� LQ� XJDÊDMR����� 1DVSURWQR�� RE
XSRÊWHYDQMX� LGHRORÊNLK� YLGLNRY� VH� VYRERGD� �L]ELUH�� WH�
ULWRULDOQRVWL�]GL�GR�QHNH�PHUH�RPHMHQD�SUDY�]�GUXÌEHQR
SRVUHGRYDQLP� LQ� �SUH�REOLNRYDQLP� NRUSXVRP� YUHGQRW�
SRPHQRY� LQ� QDYDG� �� ODKNR� EL� UHNOL� %RXULGHMHY�VN�LK
GLVSR]LFLM� �%RXUGLHX�� ����>����@�� �� NL� SRVDPH]QLND
�SUHSULáXMHMR���GD�]DY]DPH�QHNR�WHULWRULDOQR�GUÌR���

,]�]JRUDM�RPHQMHQLK�LQ�WXGL�QHNDWHULK�GUXJLK�SULVSHY�
NRY�� NL� UD]NULYDMR� WDNÊQH� �LGHRORÊNH� YLGLNH� WHULWRULDO�
QRVWL��� MH� PRá� UD]EUDWL�� GD� MH� HQD� L]PHG� WHPHOMQLK
NXOWXUQLK� NRQVWUXNFLM�� NL� SRGSLUDMR� WHULWRULDOQH� GUÌH�
VHYHGD�NRQVWUXNFLMD�YH]L�R]LURPD��LGHQWLWHWQH�DVRFLDFLMH�
PHG�SRVDPH]QLNRP��VNXSLQR� LQ�NUDMHP��9�DQWURSRORÊNL
LQ� KXPDQLVWLáQL� WHUPLQRORJLML� VH� WDNÊQD� DVRFLDFLMD
SRJRVWR� R]QDáXMH� V� WHUPLQL�� NRW� QD� SULPHU�� SURVWRUVND
R]LURPD�WHULWRULDOQD�LGHQWLWHWD���HWQLáQD�NRUHODFLMD���PHG
VNXSLQR� LQ� NUDMHP��� �QDWXUDOLVWLáQD� DVRFLDFLMD�� �WHULWRULMD

�� 0=?G�KIAJFAJ=�EVN=V=�OE?AN�QLKN=>E�R�GKJPAGOPQ�GNEPEGA�PEOPED�LNEOPKLKR
�GE�LK�JFACKRAI�J=�PANEPKNE=HJKOP�CHA@=FK�GKP�J=�EVN=V�LNENKFAJA
>EKHK
GA�=HE�LOEDKHK
GA�LKPNA>A�

�� +=F>N�� JE� LKPNA>JK� LKOA>AF� LKQ@=NF=PE
� @=� OK� R� K>HEGKR=JFQ� P=G
JED� PANEPKNE=HJED� NALNAVAJP=?EF� 
A� LKOA>AF� QOLA
JE� E@AKHK
GE� =L=N=PE
@N�=RA�� (=GK� >E� OE?AN� H=DGK� N=VHK�EHE� LKF=RA
� GK� OK� OA� =GPANFE� LNELN=RHFAJE� LKOP=REPE� R� >N=J� �OHKRAJOGA� VAIHFA�
� LNA@AJ� O=IE� QOLAFK
LNALKVJ=PE�=HE�JAI=N=�N=?EKJ=HEVEN=PE�G=GN
JA�GKHE�GKJGNAPJA�@NQ�>AJK�NAHAR=JPJA�N=VHKCA�=HE�GKNEOPE� 1N@EJKR�RND�EL@�
�
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LQ�NXOWXUQH� VNXSLQH�� LQ�SRGREQR� �JO�� QSU�� -XÌQLá�������
��������� 6WRUH\�� ������ ��������� 6DOWPDQ�� ������ ��
0DONNL��������:KLWH��������5XELQVWHLQ��3DUPHOHH�������
���������/RZ��������������.OMXE�WHPX�ODKNR�]DWUGLPR�
GD� VH� ÊHOH� PHG� QRYHMÊLPL� HWQRJUDIVNLPL� SULVSHYNL� N
áORYHÊNL� WHULWRULDOQRVWL� SRMDYOMDMR� ÊWXGLMH�� NL� VH� HNVSOL�
FLWQR� SRVYHáDMR� SULPHURP�� Y� NDWHULK� VRFLDOQL� DNWHUML
L]UDÌDMR� WHULWRULDOQL� RGQRV� SUHGYVHP� DOL� UDYQR���� ]DUDGL
REáXWND� WDNÊQH� LGHQWLWHWQH� DVRFLDFLMH� �� LQ� QH� QHPDUD
]DUDGL� QHNHJD� GUXJHJD� FLOMD�� NL� JD� YSOHWHQD� GUXÌEHQD
VNXSLQD� ]DVOHGXMH� �JO�� $EUDP�� ������ $UPLWDJH�� �����
3UDWW��������6LOEHUEDXHU���������9�WHP�SRJOHGX�MH�GRNDM
XQLNDWHQ�LQ�LQGLNDWLYHQ�]ERUQLN��=HPOMD�LQ�WHULWRULDOQRVW��
NL� JD� MH�XUHGLO�6DOWPDQ� �������� =ERUQLN� VH� QDPUHá� HNV�
SOLFLWQR� QDVODYOMD� V� �WHULWRULDOQRVWMR��� KNUDWL� SD� MH� XPH�
ÊáHQ�Y�]ELUNR� UD]SUDY� L]� VHULMH� VHPLQDUMHY� R� �(WQLáQRVWL
LQ� LGHQWLWHWL��� 9� QMHP� ODKNR� ]DVOHGLPR� NDU� QHNDM� HWQR�
JUDIVNLK� SULVSHYNRY�� NL� EROM� DOL� PDQM� Y� VUHGLÊáH
SRVWDYOMDMR� YORJR� ]JRUDM� RPHQMHQH� �LGHQWLWHWQH� DVRFLD�
FLMH�� Y� NRQWHNVWX� SULVYDMDQMD� SURVWRUD�� ]D� SULáXMRáR� WH�
RUHWVNR� UD]SUDYR�SD� MH� LQGLNDWLYHQ�SUHGYVHP�XUHGQLNRY
XYRGQLN�� 6DOWPDQ� Y� QMHP� QDPUHá� QDPHQL� QHNDM� EHVHG
NRQFHSWRPD� �HWQLáQRVWL�� LQ� �LGHQWLWHWH�� WHU� Y� WHP� NRQ�
WHNVWX�XJRWDYOMD��NDNR� MH� �HWQLáQD�NRUHODFLMD��PHG�VNXS�
QRVWMR� LQ� NUDMHP� SRJRVWR� PRELOL]LUDQD� Y� SULPHULK
NRQIOLNWRY�JOHGH�XSUDYLáHQRVWL�GR�QHNHJD�SURVWRUD��LELG��
������9HQGDU�SD�MH�]D�RGQRV��QHHNRORÊNH��DQWURSRORJLMH
GR� NRQFHSWD� WHULWRULDOQRVWL� HNVHPSODULáQR� ]ODVWL� WR�� GD
DYWRU� R� VDPHP� NRQFHSWX� WHULWRULDOQRVWL� VSORK� QH� UD]�
SUDYOMD��ÊH�YHá��L]UD]D�VNRUDMGD�QH�XSRUDEOMD���áHSUDY�MH
Y� VDPHP� QDVORYX� ]ERUQLND�� =D� QHNROLNR� EROM� SRJORE�
OMHQR� WHRUHWVNR� UD]SUDYOMDQMH�R�RGQRVX�PHG� �SURVWRUVNR
LGHQWLWHWR�� LQ� WHULWRULDOQRVWMR� PRUDPR� WDNR� DQWURSRORJL
SRVHáL� SUHNR� GLVFLSOLQDUQLK� PHMD�� (GHQ� UHGNLK�� NL� VH
WHPX�YSUDÊDQMX�L]áUSQHMH�SRVYHáD��MH�QD�SULPHU�JHRJUDI
:KLWH� ������� ������� 9� VYRML� ÊWXGLML� R� QDFLRQDOL]PLK� Y
MXJRY]KRGQL�(YURSL�SRXGDUMD�SRPHQ�LQ�KNUDWL�XJRWDYOMD
]DQHPDUMDQMH�XSRÊWHYDQMD�LGHQWLILNDFLMVNH�YORJH�NUDMD�SUL
SURXáHYDQMX� SURVWRUVNLK� SULVYDMDQM� QD� SULPHULK� QDFLR�
QDOQLK�LQ�HWQLáQLK�UD]PHMHYDQM�

�.UDM� LQ� WHULWRULM� VWD� GYH� NOMXáQL� VXEMHNWLYQL� NRPSR�
QHQWL� LGHQWLWHWH�� NL� VWD� ELOL� SURXáHYDQL� NRW� ORáHQL� LQ
UD]OLáQL�RG�áORYHNRYH�LGHQWLWHWH��5D]HQ�GHMVWYD��GD�OMXGMH
]DVHGDMR� NUDMH� LQ� WHULWRULMH�� MH� ELOR� OH� PDOR� SR]RUQRVWL
SRVYHáHQH�RGQRVRP��FHOR�PRáQLP�áXVWYHQLP�YH]HP��NL
MLK� LPDPR� V� SDUWLNXODUQLPL� NUDML�� ������ 7HULWRULDOQRVW
RSLVXMH�]DÊáLWQLÊNL�RGQRV��NL�JD�OMXGMH�NDÌHMR�GR�NUDMHY�
WDNR� NRW� GRPRWRÌMH�� MH� ]HOR� áXVWYHQR� LQ� VXEMHNWLYQR
áORYHNRYR�GRÌLYOMDQMH��������.UDML�LQ�WHULWRULML�LPDMR�]D�QDV
JORERN� SRPHQ�� QDND]XMRá�� GD� áORYHNRYD� LGHQWLWHWD� QD
QHN� QDáLQ� L]KDMD� L]� QMLK�� 6NXSLQH� ODKNR� L]UDÌDMR� NR�
OHNWLYQR�SRWUHER�DOL�ÌHOMR�SR�YDURYDQMX��QMLKRYHJD��GHOD
]HPHOMVNHJD�SRYUÊMD�� ������ 7RUHM� �NUDM��SRVWDQH� SUDY� WDNR
GHO� áORYHNRYH� LGHQWLWHWH� NRW� MH]LN�� UHOLJLMD� DOL� VNXSQD
]JRGRYLQD� LQ� QD� LVWL� QDáLQ� SRJRVWR� áXWLPR� SRWUHER� SR
YDURYDQMX� QDÊHJD� �NUDMD��� NRW� MR� áXWLPR� JOHGH� QDÊHJD

MH]LND��QDÊH�UHOLJLMH�DOL�QDÊH�]JRGRYLQH���LELG��������
3UL�DQDOL]LUDQMX� LQ� UD]SUDYOMDQMX�R� WDNÊQLK� �SRWUHEDK

SR�YDURYDQMX�QDÊHJD�NUDMD��VPR�Y�DQWURSRORJLML�RELáDMQR
SR]RUQL�]ODVWL�QD�SUHGVWDYH�R��QDÊHP��NUDMX��WRUHM�QD�WR�
GD� WDNÊQH� ÌHOMH� SR� SURVWRUVNHP� �YDURYDQMX�� �WM�� QDG�
]LUDQMX�� YNOMXáXMHMR� SUHGVWDYH� R� VNXSQRVWLK�� NL� VR� GR
YDURYDQMD�ÊH�SRVHEHM�R]LURPD��EROM��XSUDYLáHQH���RSUDY�
ND� LPDPR� WRUHM� V� NRQVWUXNFLMR� LQ� XSRUDER� GUXÌEHQLK
PHMD��DQJ��ERXQGDULHV���9�QDFLRQDOLVWLáQLK�LGHRORJLMDK�VH
NRW�SRVHEHM�XSUDYLáHQH�GR�WDNÊQHJD�QDG]RUD�DOL�XSRUDEH
SURVWRUD� VPDWUD� SULSDGQLNH� HQH�HWQLMH� DOL� QDURGD� �LQ� QH
YVHK� GUÌDYOMDQRY�� SUHELYDOFHY�� XSRUDEQLNRY� SURVWRUD��
(NVWUHPQL� SULPHUL� WDNÊQLK� QDFLRQDOLVWLáQLK� LQ� SRGREQLK
L]NOMXáHYDOQLK� LGHRORJLM� VR� VHYHGD� SUHGVWDYH�� GD� VR� GR
VDPHJD� ELYDQMD� QD� QHNHP� SURVWRUX� XSUDYLáHQL� SUHG�
VWDYQLNL� HQH�GUXÌEHQH� VNXSLQH��� �ßHIXUML� UDXV�� MH� Y� WHP
SRJOHGX� OH� QDMEROM� HQRVWDYQD� LQ� HNVHPSODULáQD� WHULWR�
ULDOQD�UHSUH]HQWDFLMD��6HYHGD�SD�VH�SRGREQH�WHULWRULDOQH
UHSUH]HQWDFLMH�SRMDYOMDMR� WXGL�Y�EROM� VXEWLOQLK�REOLNDK��
NRW� QD� SULPHU� WDNUDW�� NR� MH� Y� L]NOMXáHYDOQH� LGHRORJLMH
YSOHWHQ� SRMHP� NXOWXUH�� ,GHQWLWHWQH� DVRFLDFLMH� PHG
VNXSLQR�VNXSQRVWMR� LQ� NUDMHP�QDPUHá�Y� �YVDNRGQHYQLK�
GLVNXU]LK� SRJRVWR�� áH� QH�NDU� RELáDMQR�� YNOMXáXMHMR� WXGL
DVRFLDFLMR� PHG� NXOWXUR� LQ� NUDMHP�� *XSWD� LQ� )HUJXVRQ
����������VWD� WDNÊQH�DVRFLDFLMH�R]QDáLOD�NRW�SUHGVWDYH�R
�L]RPRUIL]PX� NXOWXU� LQ� NUDMHY�� �� QD� QHNHP� NUDMX� MH
GRPQHYQR�SULVRWQD�DOL� SUYRWQD� ��DYWRKWRQD��� LQ� WRUHM� ÊH
SRVHEHM��GRPD��VDPR�HQD�NXOWXUD��PHGWHP�NR�MH�'UXJD
RGVRWQD�DOL�SULQHVHQD���DORKWRQD���LQ�SRWHPWDNHP��JRVWX�
MRáD��� 6HYHGD� VH�PRUDMR� WDNÊQH� SUHGVWDYH� QDVODQMDWL� QD
DUELWUDUQR� L]EUDQH� VLPEROQH�HOHPHQWH�NXOWXUH�� NL� QDM� EL
VH� �RG� YHNRPDM�� QD� QHNHP� SURVWRUX� UHSURGXFLUDOL�� /HS
SULPHU� NRQVWUXNFLMH� LQ� NUHSLWYH� WDNÊQLK� DVRFLDFLM� PHG
NXOWXUR� LQ� NUDMHP� VR� SUHGVWDYH� R� WDNR� LPHQRYDQLK
WLSLáQLK� �QDFLRQDOQLK� NXOWXUQLK� NUDMLQDK�� �SULP�� %DVNDU�
�����������.XáDQ���������=D�NUHSLWHY�YH]L�PHG�NXOWXUR
LQ� NUDMHP� VR� WH� SUHGVWDYH� ÊH� SRVHEHM� SULPHUQH�� VDM
QDVWRSDMR� Y� IXQNFLML�PDWHULDOQHJD� GRND]D� R� GROJRWUDMQL
SULVRWQRVWL� ��]DNRUHQLQMHQRVWL��� QDURGRYH� NXOWXUH� �� QD�
áLQD�YHGHQMD��NL�MH�WDNR�UHNRá��WUDMQR��YSLVDQ�Y�NUDMLQR�

(QRVWDYHQ� SULPHU�� NDNR� VR� WDNÊQH� NRQVWUXNFLMH
LGHQWLWHWQH� DVRFLDFLMH�PHG� NXOWXUR�� ��]DPLÊOMHQR��� VNXS�
QRVWMR�LQ�NUDMHP�VNR]L�SUHGVWDYH�R�NXOWXUQL�NUDMLQL�ODKNR
SRGODJD� DOL� SRYRG� ]D� REOLNRYDQMH� LQ� ]DY]HPDQMH
WHULWRULDOQLK�GUÌ�� VR� QDVSURWRYDQMD� SUHGYLGHQL� SRVWDYLWYL
GÌDPLMH� Y� 6ORYHQLML�� 0HG� DUJXPHQWL� �SURWL�� VH� QDPUHá
SRMDYOMD�WXGL�WD��GD�GÌDPLMD�QH�VRGL�Y�VORYHQVNR�NXOWXUQR
NUDMLQR��7DNÊQH�DUJXPHQWDFLMH�ODKNR�YVDM�QD�GYD�QDáLQD
R]QDáLPR� NRW� L]NOMXáHYDOQH� LGHRORJLMH�� àH� L]NOMXáXMHMR
ÌH� PRÌQRVW�� GD� MH� PXVOLPDQVND� YHURL]SRYHG� GDQHV
ODKNR� HOHPHQW� �VORYHQVNH� NXOWXUH�� �R]LURPD� GD� VR� VD�
PRRSUHGHOMHQL� SULSDGQLNL� �VORYHQVNH� QDURGQRVWL�� ODKNR
WXGL�PXVOLPDQL��� SRWHP� SUL� YSLVRYDQMX� Y� SURVWRU� GDMHMR
SUHGQRVW�SULSDGQLNRP�HQH�QDURGQRVWL� SUHG�GUXJLPL��àH
SD�VSUHMHPDMR�PXVOLPDQVWYR�NRW�HOHPHQW��VORYHQVNH�NXO�
WXUH�� R]LURPD� PXVOLPDQH� NRW� PRÌQH� SULSDGQLNH� �VOR�
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YHQVNH�QDURGQRVWL���SRWHP�PHG�VDPLPL�6ORYHQFL�SULSDG�
QLNRP� NUÊáDQVNH� YHURL]SRYHGL� GDMHMR� SUHGQRVW� SUHG
SULSDGQLNL� PXVOLPDQVNH� YHURL]SRYHGL�� 3UL� REHK� UD]OL�
áLFDK� WDNÊQH� L]NOMXáHYDOQH� LGHRORJLMH� LPDPR� RSUDYND� V
SUHGVWDYR� R]LURPD� GUÌR�� SR� NDWHUL� MH� HQD� VNXSLQD� EROM
XSUDYLáHQD� GR� XSRUDEH� SURVWRUD� NRW� GUXJD� �� WDNÊQD
VWDOLÊáD� SD� VPR� ]JRUDM� R]QDáLOL� NRW� WHULWRULDOQH� UHSUH�
]HQWDFLMH���� 2PHQLOL� VPR�� GD� MH� UD]OLND� PHG� �JROLPL�
WHULWRULDOQLPL�UHSUH]HQWDFLMDPL�LQ�GHMDQVNLP�WHULWRULDOQLP
YHGHQMHP� ODKNR� OH� Y� SRPDQMNDQMX� R]LURPD� WUHQXWQHP
UD]PHUMX� PRáL�� 9HQGDU� SD� GHMVWYR�� GD� GÌDPLMH� Y� 6OR�
YHQLML�ÊH�YHGQR�QL��JRYRUL�Y�SULG�WHPX��GD�Y�WHP�SULPHUX
QLPDPR�RSUDYND�OH�]��JROR��UHSUH]HQWDFLMR�

6./(3

9�SULáXMRáHP�NUDWNHP�SULVSHYNX�MH�ELOD�SHVWUD�SDOHWD
UD]OLáQLK� REOLN� PRÌQHJD� LQ� GHMDQVNHJD� DQWURSRORÊNHJD
XNYDUMDQMD� V� áORYHÊNLP� SULVYDMDQMHP� SURVWRUD� ODKNR
SUHGVWDYOMHQD�OH�Y�SUHFHM�VSORÊQL�LQ�QXMQR�SRYUÊQL�REOLNL�
.RW�VSORÊQR�XJRWRYLWHY�YHOMD�L]SRVWDYLWL�SUHGYVHP�WR��GD
VR�WHRUHWVNH�UD]SUDYH�R�VDPHP�NRQFHSWX�WHULWRULDOQRVWL��V
WHP�SD�SUDY]DSUDY�R�UD]OLáQLK�YLGLNLK�áORYHÊNHJD�SULVYD�
MDQMD�SURVWRUD�QDVSORK��SRWHNDOH�Y�GRNDM�VSHFLILáQHP�LQ
RPHMHQHP�SROMX� HNRORÊNH�DQWURSRORJLMH� R]LURPD� DQWUR�
SRORJLMH�� NL� VH� MH� SRVYHáDOD� SUHÌLYHWYHQLP� VWUDWHJLMDP
UD]OLáQLK� PRELOQLK� SRSXODFLM�� 9� WHP� SROMX� MH� ELOR� áOR�
YHÊNR� SULVYDMDQMH� SURVWRUD� WXGL� Y� HWQRJUDIVNHP� VPLVOX
UHODWLYQR� QDMSRJRVWHMH� L]SRVWDYOMHQR� NRW� VUHGLÊáQD� WR�
SLND�� 3R� GUXJL� VWUDQL� VR� VH� ]XQDM� RPHQMHQHJD� DQWUR�
SRORÊNHJD�SROMD�YSUDÊDQMD�SULVYDMDQMD�SURVWRUD�SRMDYOMDOD
SUHFHM� EROM� VSRUDGLáQR� LQ� REUREQR�� SRJRVWR� �VNULWD�
]QRWUDM�GUXJLK�NRQFHSWRY�� UD]LVNRYDOQLK� WRSLN� LQ�R]QDN�
3UHGYVHP� MH� ]DQLPLYR� WR�� GD� VR� DQWURSRORJL� ]XQDM
HNRORÊNH�XVPHULWYH�GR�VDPH�XSRUDEH�L]UD]D�LQ�NRQFHSWD
WHULWRULDOQRVWL�� ]� UHGNLPL� L]MHPDPL�� ÊH� GDQHV� L]UD]LWR
]DGUÌDQL��/DKNR�SUHGYLGHYDPR��GD�VH�WXGL�]DUDGL�WHJD�R
UD]OLáQLK� PRÌQLK� YLGLNLK� LQ� REOLNDK� áORYHÊNHJD� SUL�
VYDMDQMD� SURVWRUD�� NRW� QD� SULPHU� R� WLVWLK�� NL� VPR� MLK
]JRUDM�R]QDáLOL�NRW��UHSUH]HQWDFLMH��LQ��LGHRORÊNH�YLGLNH��
Y� DQWURSRORJLML� ÊH� QL� UD]YQHOD� SRJOREOMHQD� UD]SUDYD�� 2
UD]ORJLK� ]D� WDNÊQR� ]DGUÌDQRVW� GR� L]UD]D� LQ� NRQFHSWD
WHULWRULDOQRVWL� Y� SUHFHMÊQHP� GHOX� DQWURSRORÊNLK� �VPHUL�
ODKNR� OH� GRPQHYDPR�� =GL� VH�� NRW� GD� MH� ELOD� GHEDWD� R
WHULWRULDOQRVWL� SR� QHNHP� WLKHP� NRQVHQ]X� SUHSXÊáHQD
HNRORÊNL�DQWURSRORJLML���PRUGD� WXGL�]DWR��NHU� MH�ELO� VDP

NRQFHSW� Y� DQWURSRORJLMR� SULQHVHQ� L]� HNRORJLMH� ÌLYDOL"
9HQGDU�EL�UDYQR�]DUDGL�WHJD�ODKNR�FHOR�SRVXPLOL��áH�QL�Y
R]DGMX� WDNÊQHJD� �NRQVHQ]D�� WXGL� SUHGSRVWDYND�� GD� MH
NXOWXUD��HNRORÊNRDQWURSRORÊNLK��OMXGVWHY��ORYFHY�LQ�QDEL�
UDOFHY�� PRELOQLK� SDVWRUDOLVWRY� LSG��� OH� QHL]EHÌHQ� L]UD]
HYROXFLMVNH�SULODJRGLWYH�QD�GDQH�QDUDYQH�SRJRMH��PHG�
WHP� NR� VH� MH� NXOWXUD� �]DKRGQHJD�� áORYHND� ÌH� GDYQR
RVYRERGLOD� QDUDYQH� GHWHUPLQLUDQRVWL� �SULP�� +DPLOWRQ�
�������3ROHJ�WHJD�MH�ELOR�Y�SULVSHYNX�QDND]DQR��GD�VH�Y
QHNDWHULK�GUXJLK�GUXÌEHQLK�YHGDK��QSU��JHRJUDILML�� LQ�QH
QD]DGQMH� Y� �YVDNRGQHYQL�� NRPXQLNDFLML� L]UD]� WHULWRULDO�
QRVW� XSRUDEOMD� WXGL�� áH� QH� FHOR� SUHWHÌQR� ]XQDM� LQ
QHRGYLVQR�RG�HNRORÊNLK�VSUHPHQOMLYN��,]UD]�WHULWRULDOQRVW
VH� WRUHM� ]GL� NDU� SULPHUHQ� ]D� R]QDáHYDQMH� LQ� NRQ�
FHSWXDOL]DFLMR� QDMUD]OLáQHMÊLK� REOLN� áORYHÊNHJD� QDG]R�
URYDQMD� R]LURPD� SULVYDMDQMD� SURVWRUD�� 2áLWQR� VH� WHJD
]DYHGDMR� WXGL� QHNDWHUL� HNRORÊNL� DQWURSRORJL�� VDM� YVH
SRJRVWHMH�RSR]DUMDMR�LQ�Y�GHILQLFLMH�WXGL�YNOMXáXMHMR�NRJ�
QLWLYQH�� VLPEROQH� LQ� HPRFLRQDOQH� YLGLNH� LQ� REOLNH
WHULWRULDOQRVWL�� 1L� WRUHM� YLGHWL� UD]ORJD�� GD� VH� WXGL� QD
VWUDQL�� UHFLPR� ML�� EROM� �NRJQLWLYQR�� XVPHUMHQH� DQWURSR�
ORJLMH�WHULWRULDOQRVW�QH�EL�VSUHMHOR�Y�VWDQGDUGQR�XSRUDER
LQ�NRW�VWDQGDUGQR�UD]LVNRYDOQR�WRSLNR��6�WDNÊQR�XSRUDER
SD� EL� VH� PRUGD� RGSUOR� WXGL� ÊLUÊH� SROMH� ]D� SULPHUMDOQH
DQDOL]H��XVWUH]QR�ÊLURNH�NRQFHSWXDOL]DFLMH��SUHGYVHP�SD
UD]XPHYDQMH� UD]OLáQLK� GUXÌEHQLK� PHKDQL]PRY�� NL� VR
SRYH]DQL�V�áORYHÊNLP�SULVYDMDQMHP�SURVWRUD�

2PHQMHQD�]DGUÌDQRVW�GR�REUDYQDYDQMD�WHULWRULDOQRVWL
Y� QHHNRORÊNL� DQWURSRORJLML� MH� JRWRYR� SRYH]DQD� WXGL� ]
GHMVWYRP��GD�SURVWRUVNH�WHPDWLNH�QDVSORK�GR�QHGDYQD�Y
VRFLDOQL� LQ� NXOWXUQL� DQWURSRORJLML� QLVR� ELOH� GHOHÌQH
SRVHEQH� SR]RUQRVWL�� ÉHOH� Y� ]DGQMLK� GYHK� GHVHWOHWMLK� MH
PRá� RSD]LWL� L]UD]LWR� SRUDVW� WRYUVWQLK� UD]SUDY�� 9� SULáX�
MRáHP� NRQWHNVWX� MH� ]DQLPLYR� WR�� GD� MH� HQD� RG� SUL�
OMXEOMHQLK� NULODWLF� ]QRWUDM� QHNDWHULK� QDMEROM� VSORÊQLK� �LQ
WXGL� RGPHYQLK�� UD]SUDY� VSR]QDQMH�� GD� MH� ELOD� ]JRUDM
RPHQMHQD�DVRFLDFLMD�PHG��HQR��NXOWXUR�LQ��HQLP��NUDMHP
WXGL�Y�DQWURSRORJLML�SRJRVWR�SUHGSRVWDYOMHQD��$SSDGXUDL�
����������>����@��*XSWD�� )HUJXVRQ��������������5RG�
PDQ�� ������0DONNL�� ������� 9HQGDU� SD� QDMEUÌ� QH� ]DGR�
VWXMH�� GD� VH� XVWDYLPR� OH� SUL� VSR]QDQMX�� NDNR� MH� WDNÊQD
SUHG�SR�VWDY�N�D� QDSDáQD�� GUXÌEHQR� VNRQVWUXLUDQD� LQ
QXMQR� DUELWUDUQD�� .RW� WXGL� QHPDUD� QH� ]DGRVWXMH�� GD
�VSR]QDYDPR��� NDNR� WDNÊQH� HQDáDMH� PHG� NXOWXUR� LQ
NUDMHP� SRGLUD� �ÊHOH�� VRGREQL� VYHW� PRELOQRVWL� LQ� SRYH�
]RYDQMD�� 9� WHP� SRJOHGX� VH� QDPUHá� YHOMD� VWULQMDWL� ]
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*XSWR� LQ� )HUJXVRQRP� �������� GD� MH� VYHW� PRELOQRVWL�
SRYH]DQL� VYHW� YHGQR� REVWDMDO� WHU� GD� �NXOWXUQR� KRPR�
JHQLK�� UD]ORáHQLK� SURVWRURY� QDMEUÌ� QLNROL� QL� ELOR�� =D
DQWURSRORJLMR� MH� Y� WHP� NRQWHNVWX� UHOHYDQWQR� WR�� GD
SUHGVWDYD�R� WDNÊQLK�SURVWRULK��R� LGHQWLWHWQLK�DVRFLDFLMDK
PHG�NXOWXUR�LQ�NUDMHP��R�WHP��GD�MH�QD�HQHP�NUDMX�HQD
NXOWXUD�SUYRWQD��DYWRKWRQD�LQ�WRUHM�ÊH�SRVHEHM��GRPD���Y

GUXÌEL� NOMXE� YVHPX� REVWDMD�� 9SUDÊDQMH�� NL� VL� JD� YHOMD
]DVWDYLWL��MH�WRUHM��NDNR�MH�WDNÊQD�SUHGVWDYD�VNRQVWUXLUDQD
�LELG��� ������� SUHGYVHP� SD�� DOL� LQ� NDNR� MH� VRFLDOQR
UHOHYDQWQD��Y�NDNÊQLK�NRQWHNVWLK� LQ�Y�NDNÊQH�QDPHQH� MH
XSRUDEOMHQD�� ,Q�QHPDUD� MH� LGHQWLWHWQD�DVRFLDFLMD�NXOWXUH
LQ� NUDMD� R]LURPD� HWQLáQH� VNXSLQH� LQ� NUDMD� ÊH� SRVHEHM
UHOHYDQWQD�UDYQR�Y�NRQWHNVWX�SURVWRUVNHJD�SULVYDMDQMD�

21�7(55,725,$/,7<�,1�$17+5232/2*<��$1'�$/62�*(2*5$3+<
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7KH� SDSHU� SURYLGHV� D� WKHRUHWLFDO� GLVFXVVLRQ� RQ� WKH� VWXG\�� XVH�� DQG� FRQFHSWXDOL]DWLRQ� RI� WHUULWRULDOLW\� LQ� VRFLDO
DQWKURSRORJ\��7KH�DXWKRU�UHSRUWV� WKDW� WR�GDWH� LQ�DQWKURSRORJ\� WKH�UHVHDUFK� LQWR�KXPDQ�DSSURSULDWLRQ�RU�FRQWURO�RI
VSDFH� DQG� LQ� SDUWLFXODU� WKH� WKHRUHWLFDO� GLVFXVVLRQ� RQ� WHUULWRULDOLW\� KDV� JHQHUDOO\� EHHQ� UHVWULFWHG� WR� WKH� ILHOG� RI
HFRORJLFDO� DQWKURSRORJ\�� ,Q� WKLV� ILHOG�� WKH� HFRORJLFDO�HYROXWLRQLVP� SDUDGLJP�� DFFRUGLQJ� WR� ZKLFK� WHUULWRULDOLW\� LV
VWXGLHG� DV� DQ� H[SUHVVLRQ� RI� DGDSWDWLRQ� WR� JLYHQ� QDWXUDO� FRQGLWLRQV� LQ� WKH� IXQFWLRQ� RI� RSWLPL]DWLRQ� RI� VXUYLYDO
VWUDWHJLHV�� KDV� SUHYDLOHG��2WKHU� IRUPV�� DVSHFWV�� DQG� FRQWH[WV� RI� KXPDQ� DSSURSULDWLRQ� RI� VSDFH� WKDW� DUH� IUHTXHQWO\
HQFRXQWHUHG�WKURXJK�RXU�GDLO\�OLIH�H[SHULHQFHV�KDYH�JHQHUDOO\�EHHQ�¡FRQFHDOHG¢�XQGHU�GLIIHUHQW�ODEHOV�DQG�UHVHDUFK
WRSLFV� DQG� KHQFH� RQO\� VHOGRP� DUH� WKH� PDLQ� VXEMHFWV� RI� FRPSUHKHQVLYH� UHVHDUFK�� $V� D� UHVXOW�� QXPHURXV� QRQ�
HFRORJLFDO�DVSHFWV�RI�VSDFH�DSSURSULDWLRQ�KDYH�EHHQ�DEVHQW�IURP�DQWKURSRORJLFDO�WUHDWLVHV�DQG�FRQFHSWXDOL]DWLRQV�RI
WHUULWRULDOLW\��7KHUHIRUH��WKH�DXWKRU�VXJJHVWV�WKDW�LQ�DQWKURSRORJ\�WKH�H[SUHVVLRQ�¡WHUULWRULDOLW\¢�EH�XVHG�DV�DQ�XPEUHOOD
WHUP� IRU� WKH� GHQRWDWLRQ� DQG� EURDGHU� FRQFHSWXDOL]DWLRQ� RI� GLIIHUHQW� DVSHFWV� DQG� IRUPV� RI� VSDFH� DSSURSULDWLRQ�� 7R
VXSSRUW�KLV�YLHZV��KH�SUHVHQWV�WKH�LQVWDQFH�RI�FRQFHSWXDOL]DWLRQ�RI�WHUULWRULDOLW\�LQ�VRFLDO�JHRJUDSK\��ZKHUH�WKH�WRSLF
KDV� EHHQ� GHGLFDWHG� VLJQLILFDQW� WKHRUHWLFDO� DWWHQWLRQ� DQG� ZKHUH� WHUULWRULDOLW\� KDV� JHQHUDOO\� EHHQ� FRQFHSWXDOL]HG
EH\RQG� WKH� HFRORJLFDO� SDUDGLJP�� )XUWKHUPRUH�� WKH� DXWKRU� KDV� GHWHUPLQHG� WKDW� WR� GDWH� LQ� ERWK� GLVFLSOLQHV� WKH
GLVFXVVLRQ� RQ� WHUULWRULDOLW\� IRFXVHG� RQ� DVSHFWV� GHILQHG� DV� ¡LQVWUXPHQWDO� DVSHFWV¢� DQG� ¡WHUULWRULDO� SUDFWLFHV¢�� 2Q� WKH
RWKHU�KDQG��D�UHODWLYH�ODFN�RI�LQWHUHVW�LQ�GLIIHUHQW�FRJQLWLYH�DVSHFWV�RI�WHUULWRULDOLW\�RU���LQ�RWKHU�ZRUGV���WKH�DVSHFWV
GHILQHG�DV�¡WHUULWRULDO�UHSUHVHQWDWLRQV¢�DQG�¡LGHRORJLFDO�DVSHFWV�RI�WHUULWRULDOLW\¢�KDV�EHHQ�GHWHUPLQHG��*LYHQ�WKDW�WKHVH
DVSHFWV�UHYHDO�WKH�VRFLDO�FRQVWUXFWLRQ�RI�PHDQLQJV�RU�VRFLR�VSDWLDO�LGHRORJLHV�WKDW�IUHTXHQWO\�DFW�LQ�WKH�EDFNJURXQG�RI
FRQFUHWH�WHUULWRULDO�VWDQFHV��YLHZV��DQG�EHKDYLRXUV��VSHFLDO�HPSKDVLV� LV� ODLG�RQ� WKHLU� LPSRUWDQFH�ZLWKLQ� WKH� ILHOG�RI
VRFLDO�DQWKURSRORJ\��$PRQJ�VRFLDO�FRQVWUXFWLRQV�RI�WKLV�NLQG�WKH�DXWKRU�HPSKDVL]HV�WKH�DVVRFLDWLRQ�RI�WKH�LGHQWLW\�RI
D� JLYHQ� VRFLDO� JURXS�DQG�D� ORFDWLRQ��RU�RI� �RQH�� FXOWXUH�DQG� �RQH�� ORFDWLRQ�� ,Q� WKH� WLPHV�RI� JOREDO� LQWHJUDWLRQ�DQG
VXSSRVHG�FXOWXUDO�¡K\EULGL]DWLRQ¢�WKH�UHOHYDQF\�RI�WKHVH�UHSUHVHQWDWLRQV�LQ�VRFLHW\�KDV�QRW�GLPLQLVKHG��ZKLFK�LV�PRVW
FOHDUO\�PDQLIHVW�LQ�GLIIHUHQW�RSLQLRQV�DQG�FRQIOLFWV�LQ�UHODWLRQ�WR�WKH�MXVWLILHG�XVH�DQG�FRQWURO��L�H���DSSURSULDWLRQ��RI
JLYHQ�VSDFHV�

.H\�ZRUGV��.H\�ZRUGV��WHUULWRULDOLW\��DSSURSULDWLRQ�RI�VSDFH��VSDWLDO�LGHQWLW\��VRFLR�VSDWLDO�LGHRORJLHV��DQWKURSRORJ\�RI
VSDFH��HFRORJLFDO�DQWKURSRORJ\��VRFLDO�JHRJUDSK\
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$EUDP��6����������$OO� WKDW�IXVV�RYHU�����KRXVHV�� LGHQWL�
WLHV�DQG�PRUDOLWLHV�RI�EXLOGLQJ�RQ� ODQG��9��6DOWPDQ��0��
/DQG�DQG�7HUULWRULDOLW\��2[IRUG��%HUJ��������
$QGHUVRQ�� -�� ��������1DWLRQDOLVW� LGHRORJ\� DQG� WHUULWRU\�
9�� -RKQVWRQ�� 5�� -��� .QLJKW�� '�� %��� .RIPDQ�� (��� 1DWLRQD�
OLVP�� VHOI�GHWHUPLQDWLRQ� DQG� SROLWLFDO� JHRJUDSK\�� /RQ�
GRQ��&URRP�+HOP��������
$QGUHZV��(��)����������7HUULWRULDOLW\�DQG�ODQG�XVH�DPRQJ
WKH� $NXOPLXLW� RI� :HVWHUQ� $ODVND�� 9�� %XUFK�� (�� 6��� MU��
(OODQQD�� /�� -��� .H\� LVVXHV� LQ� KXQWHU�JDWKHUHU� UHVHDUFK�
2[IRUG��'XOOHV��%HUJ��������
$SSDGXUDL��$�� �������� ,QWURGXFWLRQ��SODFH�DQG�YRLFH� LQ
DQWKURSRORJLFDO� WKHRU\�� &XOWXUDO� $QWKURSRORJ\� ��� ��
:DVKLQJWRQ��������
$SSDGXUDL�� $�� �����>����@��� 6RYHUHLJQW\� ZLWKRXW� WHUUL�
WRULDOLW\��QRWHV� IRU�D�SRVWQDWLRQDO�JHRJUDSK\��9��/RZ��6�
0��� /DZUHQFH�=}QLJD�� '��� 7KH� DQWKURSRORJ\� RI� VSDFH
DQG�SODFH��ORFDWLQJ�FXOWXUH��0DOGHQ��2[IRUG��%ODFNZHOO�
��������
$UGUH\��5����������7KH�WHUULWRULDO�LPSHUDWLYH��$�SHUVRQDO
LQTXLU\� LQWR� WKH�DQLPDO�RULJLQV�RI�SURSHUW\�DQG�QDWLRQV�
1HZ�<RUN��$WKHQHXP�
$UPLWDJH�� )�� �������� ,PLWDWLQJ� HWKQLFLW\�� ODQG�� WHUULWR�
ULDOLW\� DQG� LGHQWLW\� LQ� D� 6ZD]L� &KULVWLDQ� FKXUFK�� 9�
6DOWPDQ��0���/DQG�DQG�WHUULWRULDOLW\��2[IRUG��%HUJ������
����
%DUQDUG��$�� �������� 6RFLDO� DQG� VSDWLDO� ERXQGDU\�PDLQ�
WHQDQFH� DPRQJ� 6RXWKHUQ� $IULFDQ� KXQWHU�JDWKHUHUV�� 9�
&DVLPLU��0��-���5DR��$���0RELOLW\�DQG�WHUULWRULDOLW\��VRFLDO
DQG� VSDWLDO� ERXQGDULHV� DPRQJ� IRUDJHUV�� ILVKHUV�� SDVWR�
UDOLVWV�DQG�SHULSDWHWLFV��2[IRUG��%HUJ����������
%DVNDU�� %�� �������� +� NUDMLQVNL� DQWURSRORJLML�� 0RQLWRU
=6$���������/MXEOMDQD�������
%HDFK��+���$QGHUVRQ��0���$LNLR��3����������'\QDPLFV�RI
6DPL� WHUULWRULDOLW\� ZLWKLQ� WKH� QDWLRQ�VWDWHV� RI� 1RUZD\�
6ZHGHQ�DQG�)LQODQG��9��&DVLPLU��0��-���5DR��$���0RELOLW\
DQG� WHUULWRULDOLW\�� VRFLDO� DQG� VSDWLDO� ERXQGDULHV� DPRQJ
IRUDJHUV�� ILVKHUV�� SDVWRUDOLVWV� DQG� SHULSDWHWLFV�� 2[IRUG�
%HUJ��������
%HQGHU�� %��� :LQHU�� 0�� �������� &RQWHVWHG� /DQGVFDSHV�
PRYHPHQW��H[LOH�DQG�SODFH��2[IRUG��1HZ�<RUN��%HUJ�
%LVKRS�� &�� $�� �������� &RPPHQW�� 9�� &DVKGDQ�� (��
7HUULWRULDOLW\� DPRQJ�KXPDQ� IRUDJHUV�� HFRORJLFDO�PRGHOV
DQG� DQ� DSSOLFDWLRQ� WR� IRXU� %XVKPDQ� JURXSV�� &XUUHQW
DQWKURSRORJ\��������&KLFDJR��������
%RXUGLHX�� 3�� �����>����@��� 3UDNWLáQL� áXW�� /MXEOMDQD�
6WXGLD�+XPDQLWDWLV�
%XUFK�� (�� 6��� MU��� (OODQQD�� /�� -�� �������� .H\� LVVXHV� LQ
KXQWHU�JDWKHUHU�UHVHDUFK��2[IRUG��'XOOHV��%HUJ�
%XUFK�� (�� 6��� MU��� (OODQQD�� /�� -�� �����D��� 7HUULWRULHV� DQG
WHUULWRULDOLW\��HGLWRULDO��9��%XUFK��(��6��� MU��� (OODQQD��/�� -��
.H\� LVVXHV� LQ� KXQWHU�JDWKHUHU� UHVHDUFK��2[IRUG�� 'XOOHV�
%HUJ��������

&DVKGDQ��(����������7HUULWRULDOLW\�DPRQJ�KXPDQ�IRUDJHUV�
HFRORJLFDO�PRGHOV� DQG� DQ� DSSOLFDWLRQ� WR� IRXU� %XVKPDQ
JURXSV��&XUUHQW�$QWKURSRORJ\��������&KLFDJR��������
&DVLPLU��0��-����������7KH�GLPHQVLRQV�RI�WHUULWRULDOLW\��$Q
,QWURGXFWLRQ�� 9�� &DVLPLU�� 0�� -��� 5DR�� $��� 0RELOLW\� DQG
WHUULWRULDOLW\�� VRFLDO� DQG� VSDWLDO� ERXQGDULHV� DPRQJ� IRU�
DJHUV��ILVKHUV��SDVWRUDOLVWV�DQG�SHULSDWHWLFV��2[IRUG��%HUJ�
�����
&DVLPLU�� 0�� -�� �����D��� 7KH� GHWHUPLQDQWV� RI� ULJKWV� WR
SDVWXUH�� 7HUULWRULDO� RUJDQL]DWLRQ� DQG� HFRORJLFDO� FRQ�
VWUDLQWV�� 9�� &DVLPLU��0�� -��� 5DR�� $���0RELOLW\� DQG� WHUUL�
WRULDOLW\�� VRFLDO� DQG� VSDWLDO� ERXQGDULHV� DPRQJ� IRUDJHUV�
ILVKHUV��SDVWRUDOLVWV�DQG�SHULSDWHWLFV��2[IRUG��%HUJ������
����
&DVLPLU��0��-���5DR��$����������0RELOLW\�DQG�WHUULWRULDOLW\�
VRFLDO� DQG� VSDWLDO� ERXQGDULHV� DPRQJ� IRUDJHUV�� ILVKHUV�
SDVWRUDOLVWV�DQG�SHULSDWHWLFV��2[IRUG��%HUJ�
&RRSHU�� '�� �������� 2XW� RI� SODFH�� V\PEROLF� GRPDLQV�
UHOLJLRXV�ULJKWV�DQG�WKH�FXOWXUDO�FRQWUDFW��9��6DOWPDQ��0��
/DQG�DQG�7HUULWRULDOLW\��2[IRUG��%HUJ���������
&RRSHU�0DUFXV��&����������(QYLURQPHQWDO�PHPRULHV��9�
$OWPDQ�� ,��� /RZ�� 6�� 0��� 3ODFH� DWWDFKPHQW�� 1HZ� <RUN�
3OHQXP�3UHVV���������
'RQDOG��/���0LWFKHOO��'��+�� ��������1DWXUH�DQG�FXOWXUH
RQ�WKH�QRUWKZHVW�FRDVW�RI�1RUWK�$PHULFD��WKH�FDVH�RI�WKH
:DNDVKDQ�VDOPRQ�UHVRXUFHV��9��%XUFK��(��6���MU���(OODQQD�
/�� -��� .H\� LVVXHV� LQ� +XQWHU�*DWKHUHU� UHVHDUFK�� 2[IRUG�
'XOOHV��%HUJ���������
'\VRQ�+XGVRQ�� 5��� 6PLWK�� (�� $�� �������� +XPDQ� WHUUL�
WRULDOLW\�� DQ� HFRORJLFDO� UHDVVHVVPHQW�� $PHULFDQ�$QWKUR�
SRORJLVW������:DVKLQJWRQ��������
*ROG��-��5�� ��������$Q� LQWURGXFWLRQ� WR�EHKDYLRXUDO�JHR�
JUDSK\��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�
*ROG�� -�� 5�� �������� 7HUULWRULDOLW\� DQG� KXPDQ� VSDWLDO
EHKDYLRXU�� 3URJUHVV� LQ� +XPDQ� *HRJUDSK\�� ��� /RQGRQ�
������
*XLOOH�(VFXUHW�� *�� �������� 7HUULWRULH� HW� FRPSRUWHPHQW
WHUULWRULDO��9��7RUW��3���'LFWLRQQDLUH�GX�GDUZLQLVPH�HW�GH
O¤HYROXWLRQ�� 3DULV�� 3UHVVHV� 8QLYHUVLWDLUHV� GH� )UDQFH�
����������
*XSWD�� $��� )HUJXVRQ�� -�� �������� &XOWXUH�� SRZHU�� SODFH�
HWKQRJUDSK\� DW� WKH� HQG� RI� DQ� HUD�� 9�� *XSWD�� $��
)HUJXVRQ�� -���&XOWXUH��SRZHU��SODFH�� H[SORUDWLRQV� LQ� FUL�
WLFDO�DQWKURSRORJ\��'XUKDP���/RQGRQ��'XNH�8QLYHUVLW\
3UHVV�������
*XSWD��$���)HUJXVRQ��-����������%H\RQG��FXOWXUH���VSDFH�
LGHQWLW\��DQG� WKH�SROLWLFV�RI�GLIIHUHQFH��&XOWXUDO�$QWKUR�
SRORJ\��������:DVKLQJWRQ�������
+DPLOWRQ��$����������&RPPHQW��9��&DVKGDQ��(���7HUULWR�
ULDOLW\�DPRQJ�KXPDQ�IRUDJHUV��HFRORJLFDO�PRGHOV�DQG�DQ
DSSOLFDWLRQ� WR� IRXU� %XVKPDQ� JURXSV�� &XUUHQW� DQWKUR�
SRORJ\��������&KLFDJR��������
+LUVFK��(����������/DQGVFDSH��EHWZHHQ�SODFH�DQG�VSDFH�
9��+LUVFK��(���2
+DQORQ��0���7KH�DQWKURSRORJ\�RI� ODQG�
VFDSH�� SHUVSHFWLYHV� RQ� SODFH� DQG� VSDFH�� 2[IRUG�� &OD�
UHQGRQ�3UHVV�������
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-XÉQLÞ��6����������$QWURSRORJLMD��/MXEOMDQD��'UÌDYQD�]D�
ORÌED�6ORYHQLMH�
-XÉQLÞ�� 6�� �������� ,GHQWLWHWD�� /MXEOMDQD�� )DNXOWHWD� ]D
GUXÌEHQH�YHGH�
.HQQHG\��'�� �������� &XOWXUH� DQG� SROLWLFV� LQ� WKH� DERUL�
JLQDO� ODQGVFDSHV��UHIOHFWLRQV�RQ� WKH� LGHQWLILFDWLRQ�RI�FXO�
WXUDOO\� VLJQLILFDQW� SODFHV� LQ�:HVWHUQ�1RUWK�$PHULFD��9�
6DOWPDQ��0���/DQG�DQG�7HUULWRULDOLW\��2[IRUG��%HUJ�������
.XÞDQ��$�� �������� .UDMLQD� NRW� QDFLRQDOQL� VLPERO�� /MXE�
OMDQD��=QDQVWYHQR�LQ�SXEOLFLVWLáQR�VUHGLÊáH�
/DZUHQFH��'����������7UDQVFHQGHQFH�RI�SODFH��WKH�UROH�RI
/D�SODFHWD� LQ�9DOHQFLD¤V� ODV� IDOODV��9��$OWPDQ�� ,���/RZ��6�
0��� 3ODFH� DWWDFKPHQW�� 1HZ� <RUN�� 3OHQXP� 3UHVV�� ����
����
/DZUHQFH�� '�� �������� 7RXULVP� DQG� WKH� HPHUJHQFH� RI
GHVLJQ�VHOI�FRQVFLRXVQHVV�LQ�D�UXUDO�3RUWXJXHVH�WRZQ��9�
3HOORZ�� '��� 6HWWLQJ� ERXQGDULHV�� WKH� DQWKURSRORJ\� RI
VSDWLDO�DQG� VRFLDO�RUJDQL]DWLRQ��:HVWSRUW��/RQGRQ��%HU�
JLQ�	�*DUYH\��������
/D\WRQ�� 5�� �������� 3ROLWLFDO� DQG� WHUULWRULDO� VWUXFWXUHV
DPRQJ�KXQWHU�JDWKHUHUV��0DQ�����/RQGRQ��������
/D\WRQ��5�� ��������$Q� LQWURGXFWLRQ� WR� WKHRU\� LQ� DQWKUR�
SRORJ\�� &DPEULGJH� �� 1HZ� <RUN� �� 0HOERXUQH�� &DP�
EULGJH�8QLYHUVLW\�3UHVV�
/D\WRQ��5���8FNR�� 3�� -�� �������� ,QWURGXFWLRQ�� JD]LQJ� RQ
WKH� ODQGVFDSH� DQG� HQFRXQWHULQJ� WKH� HQYLURQPHQW�� 9�
8FNR�� 3�� -��� /D\WRQ�� 5��� 7KH� DUFKHRORJ\� DQG� DQWKUR�
SRORJ\�RI�ODQGVFDSH��VKDSLQJ�\RXU�ODQGVFDSH��/RQGRQ��
1HZ�<RUN��5RXWOHGJH�������
/RYHOO��1����������/RFDOLW\�DQG�EHORQJLQJ��/RQGRQ��1HZ
<RUN��5RXWOHGJH�
/RZ��6��0����������6\PEROLF�WLHV�WKDW�ELQG��SODFH�DWWDFK�
PHQW� LQ� WKH� SOD]D�� 9�� $OWPDQ�� ,��� /RZ�� 6�� 0��� 3ODFH
DWWDFKPHQW��1HZ�<RUN��3OHQXP�3UHVV����������
/RZ�� 6�� 0��� /DZUHQFH�=XQLJD�� '�� �������� 7KH� DQWKUR�
SRORJ\� RI� VSDFH� DQG� SODFH�� ORFDWLQJ� FXOWXUH��0DOGHQ� �
2[IRUG��%ODFNZHOO�
0DONNL��/��+����������1DWLRQDO�JHRJUDSKLF�� WKH� URRWLQJV
RI�SHRSOHV�DQG�WHUULWRULDOL]DWLRQ�RI
QDWLRQDO�LGHQWLW\�DPRQJ�VFKRODUV�DQG�UHIXJHHV��9��*XSWD�
$��� )HUJXVRQ� -��� &XOWXUH�� SRZHU�� SODFH�� H[SORUDWLRQV� LQ
FULWLFDO� DQWKURSRORJ\�� 'XUKDP� �� /RQGRQ�� 'XNH� 8QL�
YHUVLW\�3UHVV��������
0LQQLFK��5��*����������+RPHVWHDGHUV�DQG�FLWL]HQV��&RO�
OHFWLYH� LGHQWLW\� IRUPDWLRQ� RQ� WKH� $XVWUR�,WDOLDQ�6ORYHQH
IURQWLHU��%HUJHQ��1RUVH�3XEOLFDWLRQ�
1DGDVG\�� 3�� �������� �3URSHUW\�� DQG� DERULJLQDO� ODQG
FODLPV�LQ�WKH�&DQDGLDQ�VXEDUFWLF��VRPH�WKHRUHWLFDO�FRQ�
VLGHUDWLRQV��$PHULFDQ�DQWKURSRORJLVW�� ����� ���:DVKLQJ�
WRQ����������
1DGMPDEDGL�� 6�� �������� �7KH� VHD� EHORQJV� WR� *RG�� WKH
ODQG� EHORQJV� WR� XV��� 5HVRXUFH�PDQDJHPHQW� LQ� D�PXOWL�
UHVRXUFH�FRPPXQLW\� LQ� WKH�3HUVLDQ�JXOI��9��&DVLPLU��0�
-���5DR��$�� ��������0RELOLW\�DQG� WHUULWRULDOLW\�� VRFLDO�DQG
VSDWLDO� ERXQGDULHV� DPRQJ� IRUDJHUV�� ILVKHUV�� SDVWRUDOLVWV
DQG�SHULSDWHWLFV��2[IRUG��%HUJ����������

3HOORZ��'����������6HWWLQJ�ERXQGDULHV��WKH�DQWKURSRORJ\
RI� VSDWLDO� DQG� VRFLDO� RUJDQL]DWLRQ��:HVWSRUW� �� /RQGRQ�
%HUJLQ�	�*DUYH\�
3HWHUVRQ�� 1�� �������� +XQWHU�JDWKHUHU� WHUULWRULDOLW\�� WKH
SHUVSHFWLYH�IURP�$XVWUDOLD��$PHULFDQ�DQWKURSRORJLVW����
:DVKLQJWRQ��������
3UDWW��.��/�� �������� �7KH\�QHYHU�DVN� WKH�SHRSOH���QDWLYH
YLHZV�DERXW�WKH�1XQLYDN�ZLOGHUQHVV��9��%XUFK��(��6���MU��
(OODQQD�� /�� -��� .H\� LVVXHV� LQ� KXQWHU�JDWKHUHU� UHVHDUFK�
2[IRUG���'XOOHV��%HUJ����������
5RGPDQ�� 0�� �������� (PSRZHULQJ� SODFH�� PXOWLYRFDOLW\
DQG� PXOWLORFDOLW\�� $PHULFDQ� DQWKURSRORJLVW�� ���� ��
:DVKLQJWRQ����������
5RGPDQ��0���&RRSHU��0����������%RXQGDULHV�DW�KRPH�LQ
7RURQWR� KRXVLQJ� FRRSHUDWLYHV�� 9�� 3HOORZ�� '��� 6HWWLQJ
ERXQGDULHV��WKH�DQWKURSRORJ\�RI�VSDWLDO�DQG�VRFLDO�RUJD�
QL]DWLRQ��:HVWSRUW���/RQGRQ��%HUJLQ�	�*DUYH\���������
5XELQVWHLQ��5��/���3DUPHOHH��3��$����������$WWDFKPHQW�WR
SODFH� DQG� WKH� UHSUHVHQWDWLRQ� RI� WKH� OLIH� FRXUVH� E\� WKH
HOGHU\��9��$OWPDQ��,���/RZ��6��0���3ODFH�DWWDFKPHQW��1HZ
<RUN��3OHQXP�3UHVV����������
6DFN��5��'�� ��������+XPDQ� WHUULWRULDOLW\�� LWV� WKHRU\�DQG
KLVWRU\��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�
6DOWPDQ�� 0�� �������� /DQG� DQG� WHUULWRULDOLW\�� 2[IRUG�
%HUJ�
6DOWPDQ��0�������D���,QWURGXFWLRQ��9��6DOWPDQ��0���/DQG
DQG�WHUULWRULDOLW\��2[IRUG��%HUJ������
6DOWPDQ��0�������E���)URP�FDWWOH�KHUGLQJ�WR�FXOWLYDWRLQ��
IURP� WHUULWRULDOLW\� WR� ODQG�� 9�� 6DOWPDQ�� 0��� /DQG� DQG
WHUULWRULDOLW\��2[IRUG��%HUJ����������
6KLHOGV�� 5�� �������� 3ODFHV� RQ� WKH� PDUJLQ�� DOWHUQDWLYH
JHRJUDSKLHV� RI� PRGHUQLW\�� /RQGRQ�� 1HZ� <RUN�� 5RXW�
OHGJH�
6LOEHUEDXHU��*��%����������$�VHQVH�RI�SODFH��9��%XUFK��(�
6��� MU��� (OODQQD�� /�� -��� .H\� LVVXHV� LQ� KXQWHU�JDWKHUHU� UH�
VHDUFK��2[IRUG��%HUJ����������
6PLWK�� (�� $�� �������� &RPPHQW�� 9�� &DVKGDQ�� (��� 7HUUL�
WRULDOLW\�DPRQJ�KXPDQ� IRUDJHUV�� HFRORJLFDO�PRGHOV� DQG
DQ�DSSOLFDWLRQ�WR�IRXU�%XVKPDQ�JURXSV��&XUUHQW�DQWKUR�
SRORJ\���������&KLFDJR�����
6PLWK�� &�� �������� $QFHVWRUV�� SODFH� DQG� SHRSOH�� VRFLDO
ODQGVFDSHV� LQ�$ERULJLQDO�$XVWUDOLD��9��8FNR�� 3�� -��� /D\�
WRQ��5���7KH�DUFKHRORJ\�DQG�DQWKURSRORJ\�RI�ODQGVFDSH�
VKDSLQJ�\RXU�ODQGVFDSH��/RQGRQ��1HZ�<RUN��5RXWOHGJH�
��������
6RMD��(��:����������7KH�SROLWLFDO�RUJDQL]DWLRQ�RI�VSDFH�
5HVRXUFH� SDSHU� 1R�� ��� :DVKLQJWRQ�� $VVRFLDWLRQ� RI
$PHULFDQ�JHRJUDSKHUV�
6RMD��(��:����������7KH�VRFLR�VSDWLDO�GLDOHFWLF��$QQDOV�RI
WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV������:DVKLQJ�
WRQ����������
6WUDQJ��9����������&RPSHWLQJ�SHUFHSWLRQV�RI�ODQGVFDSHV
LQ�.RZDQ\DPD��1RUWK�4XHHQVODQG��9��8FNR��3�� -���/D\�
WRQ��5���7KH�DUFKHRORJ\�DQG�DQWKURSRORJ\�RI�ODQGVFDSH�
VKDSLQJ� \RXU� ODQGVFDSH�� /RQGRQ� �� 1HZ� <RUN�� 5RXW�
OHGJH����������



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

*=PAF�3/�+'"	!�,�1"/&1,/&�)+,01&�3��+1/,-,),$&'&
�-��12!&�$",$/�#&'&
��������

���

6WRUH\�� '�� �������� 7HUULWRU\�� WKH� FODLPLQJ� RI� VSDFH�
+DUORZ��3HDUVRQ�HGXFDWLRQ�
9UDQMHÇ��0����������=HOHQD�SXÊáDYD��NXOWXUQD�NUDMLQD�L]
�GRPDáLQVNHJD� ]RUQHJD� NRWD��� (WQRORJ�� �������� /MXEOMD�
QD����������
9UDQMHÇ�� 0�� �������� &XOWXUDO� ODQGVFDSH� DQG� 7ULJODY
QDWLRQDO�SDUN�IURP��WKH�QDWLYH�SRLQW�RI�YLHZ���WKH�FDVH�RI
7UHQWD� YDOOH\�� 6ORYHQLD��9�� 6LPRQLá�� 3��� (WKQRJUDSK\�RI
SURWHFWHG�DUHDV��/MXEOMDQD��)LOR]RIVND�IDNXOWHWD��2GGHOHN
]D�HWQRORJLMR�LQ�NXOWXUQR�DQWURSRORJLMR����������

:LOVRQ��(��2�� �������� 6RFLRELRORJ\�� WKH� QHZ� V\QWKHVLV�
&DPEULGJH��+DUYDUG�8QLYHUVLW\�3UHVV�
:KLWH�� *�� :�� �������� 1DWLRQDOLVP� DQG� WHUULWRU\�� FRQ�
VWUXFWLQJ�JURXS�LGHQWLW\�LQ�VRXWKHDVWHUQ�(XURSH��/DQKDP
��0DU\ODQG���2[IRUG��5RZPDQ�	�/LWWOHILHOG�
ZZZ�UWYVOR�VL� ����������� KWWS���ZZZ�UWYVOR�VL�PRGORDG�
SKS"	FBPRG UWYFKDW	RS FKDW	IXQF UHDG	FBLG ���	
WRNHQV NXQLá


