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9� ßODQNX� MH� SULND]DQ� SRPHQ�PHGRVHEQHJD� NRPXQLFLUDQMD� ]D� NRQVWLWXFLMR� VHEVWYD�� =DßHWQL� RSUHGHOLWYL� VHEVWYD
VOHGL� LOXVWUDFLMD� SRPHQD� ]JRGQMLK� DPHULÈNLK� SUDJPDWLVWRY� �:�� -DPHVD�� &�� +�� &RROH\MD�� *�� +�� 0HDGD�� LQ� UXVNH
NXOWXUQR�KLVWRULßQH� ÈROH� �0��%DKWLQ�� /��9\JRWVN\�� ]D� XPHVWLWHY� VHEVWYD� Y�PHGRVHEQR�NRPXQLFLUDQMH� WHU� SULPHUMDYD
QMLKRYLK�NOMXßQLK�SULVSHYNRY�K�NRQFHSWXDOL]DFLML�VHEVWYD�Y�PHGRVHEQHP�NRPXQLFLUDQMX��6�SRPRßMR�QRYHMÈLK�GRJQDQM
�PHG� GUXJLP� V� SRGURßMD� QHYURSVLKRORJLMH� LQ� UD]YRMQH� SVLKRORJLMH�� MH� GRGDWQR� RVYHWOMHQ� SRPHQ� PHGRVHEQHJD
NRPXQLFLUDQMD�]D�UD]YRM�VHEVWYD��9�]DNOMXßQHP�GHOX�MH�VWUQMHQD�NRQFHSWXDOL]DFLMD�
NRPXQLNDFLMVNHJD
�VHEVWYD�

.OMXÞQH�EHVHGH��VHEVWYR��PHGRVHEQR�NRPXQLFLUDQMH��DPHULÊNL�SUDJPDWL]HP��UXVND�NXOWXUQR�KLVWRULáQD�ÊROD��MH]LN
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/¢DUWLFROR� WUDWWD� LO� VLJQLILFDWR� GHOOD� FRPXQLFD]LRQH� LQWHUSHUVRQDOH� SHU� OD� FRVWLWX]LRQH� GHOO¢HJR�� /¢LQL]LDOH
GHILQL]LRQH�GL�HJR�YLHQH� VHJXLWD�GDOO¢LOOXVWUD]LRQH�GHO� VLJQLILFDWR�GHL�SULPL�SUDJPDWLVWL� DPHULFDQL� �:�� -DPHV��&��+�
&RROH\�� *�� +��0HDG�� H� GHOOD� VFXROD� FXOWXUDOH�VWRULFD� UXVVD� �0�� %DKWLQ�� /�� 9\JRWVN\�� QHO� SURFHVVR� GL� LQVHULPHQWR
GHOO¢HJR� QHOOD� FRPXQLFD]LRQH� LQWHUSHUVRQDOH�� SHU� SDVVDUH� SRL� DO� FRQIURQWR� GHL� ORUR� FRQWULEXWL� FKLDYH� QHOOD
FRQFHWWXDOL]]D]LRQH�GHOO¢HJR�QHOOD�FRPXQLFD]LRQH�LQWHUSHUVRQDOH��&RQ�O¢DXVLOLR�GHOOH�VFRSHUWH�SL|�UHFHQWL��QHO�FDPSR
GHOOD� QHXURSVLFRORJLD� H� GHOOD� SVLFRORJLD� GHOOR� VYLOXSSR�� VL� DSSURIRQGLVFH� XOWHULRUPHQWH� LO� VLJQLILFDWR� GHOOD
FRPXQLFD]LRQH�LQWHUSHUVRQDOH�SHU� OR�VYLOXSSR�GHOO¢HJR��1HOOD�SDUWH� ILQDOH�YLHQH�VLQWHWL]]DWD� OD�FRQFHWWXDOL]]D]LRQH
GHOO¢HJR��FRPXQLFDWLYR��

3DUROH�FKLDYH����HJR��FRPXQLFD]LRQH�LQWHUSHUVRQDOH��SUDJPDWLVPR�DPHULFDQR��VFXROD�FXOWXUDOH�VWRULFD�UXVVD��OLQJXD
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%LWL� SRPHQL� NRPXQLFLUDWL���� %LWL� SRPHQL� ELWL� ]D� GUX�
JHJD�LQ�VNR]L�GUXJHJD�]D�VHEH��2VHED�QLPD�VXYHUHQHJD
WHULWRULMD�� WHPYHá� MH� SRYVHP� LQ� YVHOHM� QD� PHML�� .R� VH
R]LUD� YDVH�� JOHGD� Y� RáL� GUXJHJD� DOL� ]� RáPL� GUXJHJD
�%DKWLQ�������������

9�SULáXMRáHP�áODQNX�]DVWRSDP�UHODFLMVNL��NRPXQLND�
FLMVNL� SRJOHG� QD� VHEVWYR�� 1D� RVQRYL� GHOD� ]JRGQMHSUDJ�
PDWLVWLáQLK�DYWRUMHY�LQ�QHNDWHULK�DYWRUMHY�UXVNH�NXOWXUQR�
KLVWRULáQH� ÊROH�� NL� VR� NRW� SUYL� VHEVWYR� XPHVWLOL� Y� YVDN�
GDQML� VYHW� NRPXQLNDFLM� LQ� RGQRVRY�� SD� WXGL� QRYHMÊLK
VSR]QDQM� UD]YRMQH� SVLKRORJLMH� LQ� QHYUR]QDQRVWL�� UD]YL�
MDP� WH]R� R� NOMXáQRVWL� PHGRVHEQLK� RGQRVRY� LQ� NRPX�
QLNDFLMVNLK�UD]PHULM�]D�NRQVWLWXLUDQMH�VHEVWYD�

2GNDU� MH�+XPH� UD]YH]DO�/RFNRY�VYHÌHQM� VSRPLQRY�
MH� PQRJR� WHRUHWLNRY� ]DQLNDOR�� GD� LPD� VHEVWYR�� QHRG�
YLVHQ� REVWRM��:LOOLDP� -DPHV� ������� MH� KNUDWL� GRND]RYDO
SOXUDOQRVW� WHU� HQRWQRVW� LQ� WUDMQRVW� VHEVWYD�� NL� LPD� SR
QMHJRYHP�IXQNFLRQDOQL��QH�SD�PHWDIL]LáQL�]QDáDM��9�VR�
GREQRVWL� UDGLNDOQL� GHNRQVWUXNFLRQLVWL� VLFHU� VODYLMR� VPUW
VHEVWYD�� YHQGDU� ÊWHYLOQL� áODQNL� LQ� NQMLJH� SULáDMR� R� SR�
SXODUQRVWL�WHRUHWL]LUDQMD�R�VHEVWYX��9�VRGREQRVWL�VHEVWYR
YHOMD�YHáLQRPD�]D�RGYLVQR��UHODFLMVNR�HQWLWHWR��QD�NDWHUR
QH�PRUHPR�SRND]DWL��WHPYHá�MR�ODKNR�VDPR�UD]XPHPR�
&KDUOHV� 7D\ORU� ������ Y� 0DUWLQ�� 6XJDUPDQ�� ������ ����
SUDYL� WDNROH�� �6HEVWYD�QH�PRUHPR�]QDQVWYHQR�REUDYQD�
YDWL�QD�HQDN�QDáLQ�NRW�QDÊH�RUJDQVNR�ELWMH��-HWUD�DOL�VUFH
ODKNR� GHILQLUDPR� QHRGYLVQR� RG� SURVWRUD�� Y� NDWHUHP
REVWDMDPR��NDU�QH�YHOMD�]D�VHEVWYR��

3URVWRU�� QD� NDWHUHJD� VH� 7D\ORU� QDQDÊD�� GRORáDMR
]JRGRYLQVNH��GUXÌEHQR�NXOWXUQH�NRQYHQFLMH��VWDQGDUGQH
SUDNVH�LQ�REOLNH�UD]XPHYDQMD��Y�NDWHUH�VR�YSHWD�áORYHÊND
ÌLYOMHQMD��7R�QHSRJUHÊOMLYR�R]DGMH�MH�YLU�WHRULM�R�VHEVWYX�
$OL� NRW� MH� GHMDO� 5RP� +DUUp� ������� ����� �ËLYD� ELWMD� VR
SRSROQRPD�áORYHÊND�VDPR��áH�SRVHGXMHMR�WHRULMR�R�VHEL�

7HRULMD� MLP� RPRJRáD� XUHMDQMH� ODVWQLK� L]NXVWHY� LQ� GR�
ÌLYOMDQM��UD]PLÊOMDQMH�R�QMLK��SRVUHGRYDQMH�LQ�QDG]RU�QDG
QMLPL���0DUWLQ�LQ�6XJDUPDQ�������������JD�GRSROQMXMHWD�
�6HEVWYR� MH� QHQHKHQ�� GLQDPLáHQ� SURFHV� WYRUEH�� VWDOQR
QDVWDMDMRá� GRVHÌHN�� NL� JD� RPRJRáD� SULVYRMLWHY� VUHGVWHY
VDPRUHIOHNVLYQHJD� VDPRQDQDÊDQMD�� YNOMXáQR� ]� GUXÌEH�
QR�NXOWXUQR�WHRULMR�VHEVWYD��

%ROM�NRW�VWYDU��NL� MR�ODKNR�UD]XPHPR��R]LURPD�VWYDU�
NL� UD]XPH�� MH� VHEVWYR� SURFHV� UD]XPHYDQMD� LQ� WHRUHWL�
]LUDQMD�� 9� ]DKRGQL� ILOR]RIVNL� LQ� SVLKRORÊNL� WUDGLFLML� LPD
GROJR� ]JRGRYLQR� SUHSULáDQMH�� GD� MH� VHEVWYR� HGLQVWYHQR
LQ� HQRWQR��� 9RGLOQLP� UD]VYHWOMHQVNLP�PLVOHFHP�� NRW� VR
-RKQ� /RFNH�� 5HQH� 'HVFDUWHV� LQ� ,PPDQXHO� .DQW�� VH� MH
QHGHOMLYRVW� VHEVWYD� ]GHOD� VDPRXPHYQD�� .DUWH]LMDQVNL
VXEMHNW��MH�NRKHUHQWHQ��DYWRQRPHQ��SURVW��6RGHOXMH�Y�UD�
FLRQDOQLK� GHEDWDK� ]� GUXJLPL� VXEMHNWL�� GD� EL� SULÊHO� GR
NRQVHQ]D�� )UHXGRYVND� UHYROXFLMD� SR]QHJD� ���� LQ� ]JRG�
QMHJD� ���� VWROHWMD� MH� SUYD� RSR]RULOD� QD� NUL]R� NRKHUHQW�
QHJD� VXEMHNWD�� 8P� MH� UD]FHSLOD� QD� ]DYHVWQD� LQ� QH]D�
YHGQD�SRGURáMD�WHU�SRND]DOD��GD�YHOLN�GHO�VHEVWYD�QL�SRG
QDG]RURP� SRVDPH]QLNRY�� 7RGD� IUHXGRYVNL� VXEMHNW� LPD
NOMXE�YHáSODVWQRVWL� LQ�GLQDPLáQRVWL�HQRWQR�SVLKR��SROHJ
WHJD� VH� ]DYHGD� ODVWQH� NRQWLQXLWHWH� LQ� LQGLYLGXDOQRVWL�
]DWR� WD� WUDGLFLMD� QL� UHVQR� L]SRGELOD� XYHOMDYOMHQHJD� ]D�
KRGQHJD� SUHSULáDQMD� R� HGLQVWYHQRVWL� LQ� LQWHJULWHWL
VHEVWYD�� 3UHGVWDYD� R� VHEVWYX� NRW� IHQRPHQRORÊNR� WUDMQL
HQWLWHWL� MH� VNODGQD� V� SRUD]VYHWOMHQVNLP�� OLEHUDOQRGHPR�
NUDWLáQLP� SRXGDUMDQMHP� LQGLYLGXDOL]PD�� VDPRGHWHUPL�
QDFLMH� LQ� HJDOLWDUL]PD�� 3UHGSRVWDYOMD� MR� ]DKRGQL� LGHDO
HGLQVWYHQHJD�WHU�QDVH�LQ�YDVH�RVUHGRWRáHQHJD�SRVDPH]�
QLND��NL�KNUDWL�RVWDMD�HPSDWLáHQ�LQ�SRYH]DQ�]�GUXJLPL�

3UHGVWDYD� R� QRWUDQMHP� RVHEQHP� VHEVWYX� QL� QLWL
]JRGRYLQVNR� QLWL� PHGNXOWXUQR� XQLYHU]DOQD�� 9VDNHPX
]JRGRYLQVNHPX�REGREMX� MH� ODVWHQ�QHN� VSORÊQL� WLS�RVHE�
QRVWL�� VXEMHNWQRVWL�� LQGLYLGXDOQRVWL� R]LURPD� ]QDáLOQL
UHSHUWRDU�RVHEQLK�]QDáDMVNLK�WLSRY��REOLN�LQGLYLGXDOQHJD
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DOL� VXEMHNWQRVWL� �8OH�� ������� 6HEVWYR� YHOMD� ]D� MHGUR� LQ�
GLYLGXDOQRVWL� LQ� ÊHOH� QDWR� LQWHUVXEMHNWLYQRVWL� �WR� MH� SR�
UDMDMRáLK�VH�]QDáLOQRVWL�áORYHÊNHJD�NRPXQLFLUDQMD�LQ�GLV�
NXU]LYQLK� SUDNV�� SUHGYVHP� R]LURPD� ]JROM� Y� VRGREQLK
]DKRGQLK� GUXÌEDK��0HGNXOWXUQH� SULPHUMDYH� SRMPRYDQM
VHEVWYD� PRáQR� QDVSURWXMHMR� ]DKRGQMDÊNLP� LQGLYLGXDOL�
VWLáQLP�SRMPRYDQMHP�VHEVWYD�NRW��HGLQVWYHQHJD��RPHMH�
QHJD��EROM�DOL�PDQM�LQWHJULUDQHJD�PRWLYDFLMVNHJD�LQ�NRJ�
QLWLYQHJD� XQLYHU]XPD�� GLQDPLáQHJD� FHQWUD� ]DYHGDQMD�
HPRFLM�� SUHVRM� LQ� GHORYDQMD�� NL� MH� RUJDQL]LUDQR� Y� SR�
VHEQR�FHORWR���*HHUW]�������Y�7DIDURGL�HW�DO��������������

6KZHGHU�LQ�%RXUQH�������Y�7DIDURGL�HW�DO������������
UD]OLNXMHWD�PHG��VRFLRFHQWULáQLP�RUJDQVNLP��LQ��HJRFHQ�
WULáQLP�SRJRGEHQLP�� SRJOHGRP�QD� RVHER�� =D� Y]KRGQH
$]LMFH�� NL� VR� SR� WHM� RSUHGHOLWYL� VRFLRFHQWULáQL�� MH
]QDáLOQR��GD� VH�VNXÊDMR�áLP�EROM�SULODJRGLWL� VRFLDOQHPX
NRQWHNVWX��9]KRGQRD]LMVNL�REáXWHN�VHEVWYD�VH�IOHNVLELOQR
VSUHPLQMD� JOHGH� QD� VRFLDOQH� RNROLÊáLQH�� /HEUD� ������ Y
7DIDURGL� HW� DO��� ������ ����� LPHQXMH� WDNR� SULODJRGOMLYR
VHEVWYR��LQWHUDNFLMVNR���=QDáLOQRVWL�LQWHUDNFLMVNHJD�VHEVW�
YD� VH� VSUHPLQMDMR� L]� VLWXDFLMH� Y� VLWXDFLMR� Y� VNODGX� ]� UH�
ODWLYQLP�SR]LFLRQLUDQMHP��-DSRQFL��QD�SULPHU��LQWHQ]LYQR
XSUDYOMDMR�VYRMH�NRPSOHNVQR��GLDOHNWLáQR�VHEVWYR��NL�VH�
VWRML� L]� QHL]RJLEQLK� QDVSURWLM� LQ� SURWLVORYLM�� GD� EL� ELOR
QMLKRYR�YHGrQMH� VLWXDFLMVNR�XVWUH]QR��3UHGVWDYD� R� HQRW�
QHP��LQWHJULUDQHP��VWDELOQHP�LQ�QRWUDQMH�NRQVLVWHQWQHP
VHEVWYX�QD�-DSRQVNHP��LQ�Y�ÊWHYLOQLK�GUXJLK�NXOWXUDK��QL
VDPRXPHYQD��SUDY�WDP���

7XGL� IHPLQLVWLáQH� DYWRULFH� RSR]DUMDMR�� GD� SRMPRYD�
QMD� VHEVWYD�� NL� VR� Y� ]DKRGQL� NXOWXUL� QDMSRJRVWHMH� UD]�
ÊLUMHQD���QLVR�XQLYHU]DOQD��8OHWRYD�������������WUGL�FHOR�
GD�VR�SUHGVWDYH�R�]DNOMXáHQHP�LQ�KDUPRQLáQHP�VHEVWYX
]JROM� LGHRORÊNL� SULWLVNL� QD� SRVDPH]QLND� R]LURPD� SRVD�
PH]QLFR�� GD� VH� áLP� EROM� JODGNR� SRGUHMD� GUXÌEHQLP
KLHUDUKLMDP� LQ� DYWRULWHWDP� WHU� VXEOLPLUD� DJUHVLMH� LQ� OLEL�
GLQDOQH�LPSXO]H��.DQWRYVNL�HWLáQL�VXEMHNW� LQ�KRPR�HFR�
QRPLFXV� NODVLáQH� HNRQRPLMH� VWD� VYRERGQD�� DYWRQRPQD
LQ� UDFLRQDOQD� DNWHUMD�� 3UYL� V� SRPRáMR� UD]XPD� SUHVHJD
NXOWXUQH� QRUPH� LQ� RGNULYD� DEVROXWQR� PRUDOQR� UHVQLFR�
GUXJHPX� UD]XP� SRPDJD� SUL� UD]YUÊáDQMX� ÌHOMD� Y� NRKH�
UHQWQL� UHG� LQ� SUL�PDNVLPL]LUDQMX� ]DGRYROMLWYH� ÌHOMD�� 1H
JOHGH�QD�WR��DOL� MH�VHEVWYR�HQDáHQR�V�áLVWLP�DEVWUDNWQLP
UD]XPRP� DOL� LQVWUXPHQWDOQR� UDFLRQDOQRVWMR� WUJD�� WL� SRM�
PRYDQML� VHEVWYD� SRVDPH]QLND� L]ROLUDWD� RG� RVHEQLK� RG�
QRVRY� LQ� ÊLUÊLK� VRFLDOQLK� YH]L�� (PRFLRQDOQH� YH]L� LQ� VR�

FLDOQH� NRQYHQFLMH� VR� JURÌQMD� REMHNWLYQRVWL� NDQWRYVNHJD
HWLáQHJD� VXEMHNWD� LQ� VODELMR� QMHJRYR� REYH]DQRVW� GROÌ�
QRVWLP��=D�KRPR�HFRQRPLFXVD�SD� MH�QDáHORPD�YVHHQR�
NDWHUH�VRFLDOQH�VLOQLFH�REOLNXMHMR�QMHJRYH�ÌHOMH��2GQRVL
LQ�SRYH]DYH�VR�]DQM�SUHGPHW�NDONXOLUDQMD�LQ�QDáUWRYDQMD�
SRGREQR�NRW�GUXJH�ÌHOMH�

2EH�SRMPRYDQML� VHEVWYD�]PDQMÊXMHWD� WHÌR�RVHEQHJD
LQ� PRUDOQHJD� SRPHQD� QHSUHGYLGOMLYLK� RNROLÊáLQ� LQ
PHGRVHEQLK�RGQRVRY��=DVHQáXMHWD�GUXÌLQR��SULMDWHOMVWYR�
VWUDVWQR� OMXEH]HQ�� VNUE� ]D� RWURNH�� LQYDOLGQH� LQ� VWDUHMÊH�
VNXSQRVW�WHU�SRGFHQMXMHWD�WHÌDYQRVW�UHÊHYDQMD�NRQIOLNWRY
PHG� WHPL�REYH]DPL� WHU�RVHEQLPL� YUHGQRWDPL� LQ� DVSLUD�
FLMDPL�� 3UDY� WDNR� ]DQHPDUMDWD� UD]QRYUVWQH� YSOLYH� QD
REOLNRYDQMH� VRFLDOQHJD� VHEVWYD�� NRW� VR� VSRO�� VHNVXDOQD
XVPHUMHQRVW��UDVD��UD]UHG��VWDURVW��HWQLáQRVW�LQ�SRGREQR�
7XGL�VWUXNWXUQD�GRPLQDFLMD�LQ�SRGUHMDQMH�QH�SUHGLUDMR�Y
QRWUDQMR� WUGQMDYR� WDNLK� VHEVWHY�� 2PHQMHQL� SRMPRYDQML
]DQLNDWD� NRPSOHNVQRVW� ]QRWUDMSVLKLáQHJD� VYHWD� IDQWD]LM�
VWUDKRY�� ÌHOMD�� 6WHULOL]LUDQ� UDFLRQDOQL� VXEMHNW� QL� ÌUWHY
DQNVLR]QRVWL��DPELYDOHQWQRVWL��REVHVLM��SUHGVRGNRY��VRY�
UDÊWYD�� QDVLOQRVWL�� 7HOR� MH� SHULIHUQR� �� ]D� KRPR� HFR�
QRPLFXVD� MH� VDPR� YLU� ÌHOMD�� NL� MLK� QHQHKQR� WHKWD�� NDQ�
WRYVNHPX�HWLáQHPX�VXEMHNWX�SD�SUHGVWDYOMD�VNXÊQMDYR��NL
JD� ODKNR� VSUDYL� RE� SDPHW�� 6WDURVW�� YLGH]�� VHNVXDOQRVW�
IL]LáQH� VSUHWQRVWL� QDM� QH� EL� ELOH� ELVWYHQH�� .DQWRYVNL
VXEMHNW� LQ�KRPR�HFRQRPLFXV� VH�QHGYRPQR� ODKNR� L]ND�
ÌHWD� Y� VLWXDFLMDK�� NL� ]DKWHYDMR� UDFLRQDOQR� DQDOL]R�� GUX�
JDáH�SD�MH�VHEVWYR�YHOLNR�YHá�

2PHQMHQL� SRMPRYDQML� VWD� SUHGVWDYOMHQL� NRW� VSROQR�
VHNVXDOQR�� VWDURVWQR�� UDVQR� LQ� UD]UHGQR� QHYWUDOQL�� WRGD
NDQWRYVNL�HWLáQL�VXEMHNW�DOL�KRPR�HFRQRPLFXV� MH�GHMDQ�
VNR� ODKNR� ]JROM� EHO�� ]GUDY�� PODGRVWHQ�� KHWHURVHNVXDOQL
PRÊNL�VUHGQMHJD�UD]UHGD��7RYUVWQD�SRMPRYDQMD�RKUDQMDMR
VWHUHRWLSH� LQ� LGHDOH� PRÊNRVWL� WHU� SRPDJDMR� RKUDQMDWL
PRÊNR� GRPLQDQWQRVW�� .RQFHSWXDOL]LUDQMH� VHEVWYD� QL� QL�
NROL� YUHGQRWQR� QHYWUDOQR� SRáHWMH�� 6HEVWYR� VH� QDPUHá
YVHOHM� REOLNXMH� LQ� SUHREOLNXMH� Y� GRORáHQHP� ]JRGRYLQ�
VNHP�LQ�GUXÌEHQR�NXOWXUQHP�NRQWHNVWX�

7UDGLFLRQDOQH� VNXSQRVWL� VR� ELOH� UHODWLYQR� VWDELOQH�
YVDM� Y� VPLVOX�� GD� VR� MLK� ]D]QDPRYDOL� SRQDYOMDMRáL� VH
Y]RUFL� PHGRVHEQLK� NRPXQLNDFLM�� UHODWLYQR� PDMKQR� ÊWH�
YLOR� NRPXQLNDFLMVNLK� SDUWQHUMHY� Y� ÌLYOMHQMX� HQH� RVHEH�
PHGVHERMQR� SR]QDYDQMH�� VNXSQD� SUHSULáDQMD� LQ� YUHG�
QRWH��Y]DMHPQD�SRGSRUD�� ,QGXVWULDOL]DFLMD��XUEDQL]DFLMD�
UD]YRM� SURPHWD� �ÌHOH]QLÊNHJD�� DYWRPRELOVNHJD� LQ� OHWDO�
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VNHJD� WUDQVSRUWD�� LQ� PQRÌLáQLK� NRPXQLNDFLM� �MDYQHJD
WLVND�� UDGLD�� WHOHYL]LMH�� LQWHUQHWD�� VR� Y� ]DKRGQHP� GHOX
VYHWD�ÌH�SRYVHP�L]EULVDOL�WUDGLFLRQDOQR�VNXSQRVW��8PLNL
SRVDPH]QLNRY� L]� VNXSQRVWL� VR� IL]LáQL� �V� SRPRáMR� WUDQV�
SRUWD� LQ� GUXJR�� LQ� SVLKRORÊNL� �V� SRVOXÊDQMHP� UDGLD�� JOH�
GDQMH�WHOHYL]LMH�LQ�SRGREQR���9VH�NRPSOHNVQHMÊH��ÊWHYLO�
QHMÊH�LQ�VSUHPLQMDMRáH�VH�LQIRUPDFLMH�]�LQWHUQHWD��WHOHYL�
]LMH��PRELOQLK�WHOHIRQRY�VSUHPLQMDMR�SVLKRORÊNR�GHORYD�
QMH�OMXGL��QMLKRYR�VDPRUD]XPHYDQMH�LQ�REVHJ�VRFLDOQHJD
ÌLYOMHQMD��,]SRVWDYOMHQL�VPR�RELOLFL�PQHQM��YUHGQRW��NRQ�
IOLNWQLK� DOL� QHNRPHQ]XUDELOQLK� ]DKWHY�� .RQ]XPLUDPR
ODKNR�VYHW�QHRPHMHQLK�UD]VHÌQRVWL�R]LURPD�WD�VYHW�NRQ�
]XPLUD� QDV�� 1LVPR� YHá� YH]DQL� QD� PDMKQR� PHVWR� DOL
XUEDQR�VRVHVNR�

5DGLNDOQL� NRQFHSWXDOQL� SUHPLN� RG� SRMPRYDQMD� VHE�
VWYD�Y�WLVWHP�GHOX�]DKRGQH��HYURSVNH�ILOR]RIVNH�WUDGLFLMH�
NL� MH� VHEVWYR� SRMPRYDOD� NRW� Y]YLÊHQR�� LGHDOL]LUDQR�� DE�
VWUDNWQR�SODWIRUPR�GR��VRFLDOQHJD��VHEVWYD��XPHÊáHQHJD
Y� YVDNGDQML� VYHW� NRPXQLNDFLM� LQ� RGQRVRY�� VR� XVSHÊQR
L]SHOMDOL�ÊHOH�]JRGQML�SUDJPDWLVWL�:LOOLDP�-DPHV��&KDUOHV
+RUWRQ� &RROH\�� SUHGYVHP� SD� *HRUJH� +HUEHUW� 0HDG�
3UHREUDW� RG� SUHGSRVWDYNH� R� VHEVWYX� NRW� FHQWUX� VRFLDO�
QHJD�VYHWD�GR�SUHGSRVWDYNH�R�RGQRVLK� LQ� UD]PHUMLK�NRW
RVQRYQLK� UHDOQRVWLK�� Y� NDWHULK� MH� VHEVWYR� VDPR� VHVWDYQL
GHO��MH�NXOWXUQL�SUHREUDW�NRSHUQLNRYVNH�YHOLNRVWL�LQ�NOLáH
N�UHNRQVWUXLUDQMX�SVLKRORÊNHJD�SRGURáMD�NRW�VRFLDOQHJD�
.DVQHMH� MH� WR� VPHU� QDGDOMHYDOD� VLPEROLáQR�LQWHUDNFLR�
QLVWLáQD�SHUVSHNWLYD���*RIIPDQ��������������������MH�ÊH
EROM� L]SRVWDYLO� LQ� DUJXPHQWLUDO� WH]R��GD� VH� VHEVWYR� WYRUL
LQ�REOLNXMH�Y�LQWHUDNFLMDK��,]�QMHJRYHJD�]RUQHJD�NRWD�MH�
GUQR�VHEVWYR�QH�REVWDMD��/MXGMH�L]YDMDMR�SHUIRUPDQVH�]D
GUXJH�LQ�VR�WR��NDU�SUHGVWDYOMDMR�

9� VRGREQHP� VYHWX� LQVWDQWQLK� NRPXQLNDFLM�� KLSHUNL�
QHWLáQHJD�SRWURÊQLÊWYD� LQ� HOHNWURQVNR�SRVUHGRYDQLK� SR�
GRE�VH�]GL��GD�MH�VHEVWYR�SRYVRG�LQ�QLNMHU�SUDY�SRVHEHM�
àH� VR� JD� ]JRGQML� SUDJPDWLVWL� REUDYQDOL� NRW� FHQWHU� SR�
VDPH]QLNRYH� QDY]RáQRVWL� Y� VRFLDOQHP� ÌLYOMHQMX�� QHND�
WHUL� SRVWPRGHUQLVWL�� JRYRULMR�� GD� JUH� ]D� HQWLWHWR� �DQ\�

WKLQJ� JRHV�� �*HUJHQ�� ������ ����� 7LSLáQL� SRVWPRGHUQL
VXEMHNW�MH�GHFHQWULUDQ��UD]SUÊHQ��QHWUDMHQ��YáDVLK�WXGL�HN�
OHNWLáHQ��LURQLáHQ�LQ�FLQLáHQ��+DOO���������9VH�SRJRVWHMH
MH� VOLÊDWL�� GD� MH� VHEVWYR� QDUDWLYQR� NRQVWUXLUDQR� �%UXQHU�
������� FHOR��GD� MH� YVHOHM� V�NRPXQLFLUDQR� �6DUELQ�� �����
*HUJHQ�� ������� =D� VRGREQR� VHEVWYR� MH� ]QDáLOQD� YLVRND
VWRSQMD� REYODGRYDQMD� VRFLDOQLK� RGQRVRY� LQ� NRQWHNVWRY�
NL�VH�UHIOHNVLYQR�YJUDMXMH�Y�QMHJRY�UD]YRM��8OH�����������

6(%6792�9�0('26(%1(0�.2081,&,5$1-8

0HG� SUYH� WHRUHWLNH�� NL� VR� VHEVWYR� XPHVWLOL� Y
YVDNGDQMH�ÌLYOMHQMH�LQ�PHGRVHEQR�NRPXQLFLUDQMH��VRGLMR
]JRGQML� DPHULÊNL� SUDJPDWLVWL���� NL� VR� XVWYDUMDOL� QD� SUH�
KRGX�L]�����Y�����VWROHWMH��:��-DPHV��&��+��&RROH\��*��+�
0HDG�� LQ� UXVND� NXOWXUQR�KLVWRULáQD� ÊROD� �0�� %DKWLQ�� /�
9\JRWVN\��� 7L� VR� VH� GLVWDQFLUDOL� RG� QMHJRYHJD� WUDQVFHQ�
GHQWQHJD��NR]PLáQHJD�VWDWXVD�LQ�SRXGDUMDOL��GD�WR��NDU�MH
QDÊHPX� VHEVWYX� HGLQVWYHQR� LQ� RVHEQR�� QH� L]KDMD� L]
VDPHJD�VHEVWYD�NRW�YQDSUHM�GDQHJD�DOL�QDUDYQHJD�� WHP�
YHá� L]KDMDMR� UD]OLNH�PHG� OMXGPL� LQ� QMLKRYLPL� VHEVWYL� L]
GUXÌEH� LQ� VRFLDOQLK�RGQRVRY�PHG�SRVDPH]QLNL��3RGRE�
QR� MH� 5RUW\� ������� WUGLO�� GD� XP� �PLQG�� QL� RJOHGDOR� QD�
UDYH�� WHPYHá� GD� VRFLDOQR� ]QDQMH� QDVWDMD� Y� SRJRYRULK
PHG� OMXGPL� LQ� NRW� UH]XOWDW� QMLKRYLK� VRFLDOQLK� L]NXÊHQM�
9VL�RPHQMHQL� WHRUHWLNL�EL� VH� VWULQMDOL�� GD� VH� VHEVWYR� UD]�
YLMD�� REOLNXMH� LQ� VSUHPLQMD� Y� YVDNGDQMLK� SUDNVDK� LQ� Y
NRPXQLFLUDQMX�RELáDMQLK�OMXGL�

=JRGQML� SUHGKRGQLNL� VRGREQLK� VRFLDOQRNRQVWUXNFL�
RQLVWLáQLK� SRMPRYDQM� VHEVWYD� VR� PHG� SUYLPL� ]DYUQLOL
GLKRWRPLMR� SRVDPH]QLN�GUXÌED� LQ� SORGQR� SRYH]DOL
VWUXNWXUQH� GHMDYQLNH� NXOWXUH� LQ� VRFLDOQRNRQVWUXNFLRQL�
VWLáQH��DNWHUVNH�YORJH��6HEVWYR�VR��SULSHOMDOL�QD�]HPOMR�LQ
JD� SRVWDYLOL� Y� YVDNGDQMH� ÌLYOMHQMH�� �+ROVWHLQ�� *XEULXP�
�����������7DNR�SRVWDQH�YLGQR�LQ�VOLÊQR�� -DPHV�������Y
+ROVWHLQ��*XEULXP������������MH�WR�UD]XPHYDQMH�VHEVWYD
SRLPHQRYDO��HPSLULáQR���V�áLPHU�MH�ÌHOHO�SRYHGDWL��GD�MH
VHEVWYR� HQWLWHWD�� NL� REVWDMD� Y� VYHWX���� (PSLULáQR� UD]X�
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PHYDQMH� MH�SUHNLQLOR� V� WUDQVFHQGHQWDOQLP��PLVWHULR]QLP
UD]XPHYDQMHP� VHEVWYD�� ]D� NDWHUR� MH� NODVLáQL� SULPHU
'HVFDUWHVRY� L]UHN�� �0LVOLP�� WRUHM� VHP�� L]� ���� VWROHWMD���

7D�L]UHN�SUHGSRVWDYOMD�REVWRM�FHQWUDOL]LUDQHJD�MD]D��NL�MH
RGJRYRUHQ�]D� UD]PLÊOMDQMH���SUDY]DSUDY�PRQRORÊNR� UH�
]RQLUDQMH�

ÉWHYLOQL� NDVQHMH� XVWYDUMDMRáL� ILOR]RIL� �QD� SULPHU� -HDQ
-DFTXHV� 5RXVVHDX�� VR� L]SRVWDYOMDOL� PRUDOQL� ]QDáDM� VHE�
VWYD�� WRGD� SUHYODGRYDOR� MH� SRMPRYDQMH� R� EUH]áDVQHP�
XQLYHU]DOQHP�� QHXWHOHÊHQHP� VHEVWYX�� Y]YLÊHQHP� QDG
RELáDMQLP�VRFLDOQLP�ÌLYOMHQMHP��6RFLDOQR�ÌLYOMHQMH��áXVW�
YD� LQ� WHOR� EL� ODKNR� ORJLáQR�� WUDQVFHQGHQWDOQR� VHEVWYR
�SRNYDULOL���7R�VHEVWYR�VR�REUDYQDYDOL�NRW� ILOR]RIVNR�SR�
VWDYNR��V�SRPRáMR�NDWHUH�VR�SUHVRMDOL�UD]OLáQD�GUXÌEHQD
YSUDÊDQMD� LQ� PRUDOQL� UHG�� 7H]D� R� WUDQVFHQGHQWDOQRVWL
VHEVWYD�QL�SROLWLáQR�QHGROÌQD�� VDM� MH�RSUDYLáHYDOD�HYUR�
FHQWULáQR�SUHVRMDQMH�PRUDOQRVWL�RGGDOMHQLK�FLYLOL]DFLM� LQ
�GLYMDNRY��WHU�WROHULUDQMH�SDWHUQDOL]PD�

9� WUDGLFLML� +HJOD� LQ� :�� YRQ� +XPEROGWD��� -DPHV�
&RROH\� LQ� 0HDG��� SUL� IRUPXOLUDQMX� VHEVWYD� QLVR� VSUH�
JOHGDOL�SRPHQD�RELáDMQLK� VRFLDOQLK�RGQRVRY� LQ�YVDNGD�
QMLK� NRPXQLNDFLM�� 6HEVWYD� QLVR� UD]XPHOL� NRW� ELYDQMVNR
VWDQMH��VWDWH�RI�EHLQJ���WHPYHá�NRW�SUDNWLáQR�GRÌLYOMDQMH�
NGR�VPR���VDPL�]DVH�LQ�]D�GUXJH��+ROVWHLQ�LQ�*XEULXP�
�����������1RYD�YL]LMD�VHEVWYD�NRW�VHVWDYQHJD�GHOD�YVDN�
GDQMHJD�ÌLYOMHQMD�MH�ELOD�VNODGQD�]�LGHRORJLMR�DPHULÊNHJD
QDSUHGND� LQ� L]QDMGOMLYRVWL�� 9� VNODGX� V� SUDJPDWLVWLáQR
RVUHGRWRáHQRVWMR� QD� SUDNVH� YVDNGDQMHJD� ÌLYOMHQMD� MH
]JRGQMH�DPHULÊNH�SUDJPDWLVWH�]DQLPDOR��NDNR�VH�VHEVWYD
Y�YVDNGDQMLK�RGQRVLK�LQ�NRPXQLNDFLMDK�REOLNXMHMR��NDNR
SRVDPH]QLNL�YRGLMR� VYRMH�RGQRVH�]�GUXJLPL� LQ�NDNR�QD
SRGODJL�WHK�RGQRVRY�UD]PLÊOMDMR�R�VHEL�LQ�GUXJLK�

6RFLDOQR�ÌLYOMHQMH�Y�='$�RE�NRQFX�����VWROHWMD�LQ�QD
]DáHWNX� ���� VWROHWMD� MH� SRPHQLOR� QHQHKQR� WUJRYDQMH� LQ
UD]OLáQH�LQWHUDNFLMH�]�GUXJLPL��6áDVRPD�VR�OMXGMH� UD]YLOL
REáXWHN��NGR�VR��JOHGH�QD� WR��NDNR�VR� VH�GUXJL�RG]LYDOL

QDQMH� �� LQGLYLGXDOQD� VHEVWYD� VR� VH� UD]YLOD� L]� VRFLDOQLK�
$OL� NRW� MH� WUGLO� 0HDG�� �3RVDPH]QLN� VHEH� GRÌLYOMD� NRW
REMHNW��QH�GLUHNWQR�� WHPYHá�SRVUHGQR�� ]�YLGLNRY�GUXJLK
áODQRY� LVWH�VRFLDOQH�VNXSLQH����6DPRVYRM�REMHNW�SRVWDQH
QD�HQDN�QDáLQ��NRW�SUHGVWDYOMDMR�GUXJL�SRVDPH]QLNL�RE�
MHNW� QMHPX���� VHEVWYD� VL� EUH]� VRFLDOQLK� L]NXÊHQM� QH�PR�
UHPR�SUHGVWDYOMDWL������������������

6HEVWYR� MH� ]DáHOR� RGUDÌDWL� VRGHORYDQMH� PHG� OMXGPL
LQ�UHIOHNVLYQR�]DYHVW�QDYDGQLK�PRÊNLK�LQ�ÌHQVN��3RMPR�
YDOL� VR� JD� NRW� GLQDPLáQR�� QH� NRW� EUH]áDVQR� ILOR]RIVNR
SRVWDYNR��2GVHYDOR� MH�KLWUR�VSUHPLQMDQMH�RNROLÊáLQ�PR�
GHUQHJD� ÌLYOMHQMD�� 3ULODJRGOMLYRVW� MH� ELOD� HQD� QMHJRYLK
QDMSRPHPEQHMÊLK� NYDOLWHW� Y� NRPSOHNVQLK� LQ� VSUHPHQ�
OMLYLK�RNROLÊáLQDK� UDVWRáLK�DVSLUDFLM� LQ�EUH]PHMQLK�PRÌ�
QRVWL��NL� VR�ELOH�GHO�DPHULÊNLK� VDQM�QD�SUHORPX� VWROHWMD�
.OMXE� WHPX� Y� QMHP� QLVR� YLGHOL� ]JROM� OXWNH� VRFLDOQHJD�
WHPYHá�VR�SRVDPH]QLNRP�SULSLVRYDOL�]PRÌQRVW�DNWLYQH�
JD�LQ�FLOMQHJD�SULODJDMDQMD�VRFLDOQLP�]DKWHYDP�Y� LPHQX
ODVWQH�GREURELWL��]D�EODJRU�GUXJLK�LQ�]D�L]EROMÊDQMH�VYHWD�

9� VRGREQRVWL� VR� QRYH� NRPXQLNDFLMVNH� LQ� PHGLMVNH
WHKQRORJLMH� ]� HNVSOR]LMR� LQIRUPDFLM� LQ�PRÌQRVWPL� HOHN�
WURQVNHJD� NRPXQLFLUDQMD� WHU� SRYHáDQD� PRELOQRVW� OMXGL
SULVSHYDOH� N� VODEHQMX� NRQVLVWHQWQLK�� NRKHUHQWQLK� LQ� SR�
PHQOMLYLK� RGQRVRY� LQ� XSDGX� NXOWXUQLK� DYWRULWHW�� �NRQHF
MH� VWDELOQLK� GUXÌEHQLK� LQ� NXOWXUQLK� RNYLURY� WHU� YHOLNLK
]JRGE�� NL�EL�áORYHND�]DVLGUDOH� Y� NR]PRVX� LQ� ]JRGRYLQL
WHU� PX� QXGLOH� VPLVHO�� WUGQR� LQ� VWDELOQR� VHEVWYR�� �8OH�
������ ������ 3UHSULáDQMH� R� UHVQLáQHP�� FHORVWQHP�� HQRW�
QHP�VHEVWYX�MH�RPDMDQR��5D]VUHGLÊáHQ�VYHW�YVDNGDQMHJD
ÌLYOMHQMD��QHQHKQL�VSHNWDNOL��SRWURÊQMD��PHGLMVNR�REOLNR�
YDQMH� ÌLYOMHQMVNLK� VWLORY� LQ� NXOWXUQLK� RNXVRY� NDU� NOLáHMR
SR� VHEVWYLK�� NL� QLVR� ]DNRUHQLQMHQD� Y� WUDGLFLRQDOQLK
VLGULÊáLK��6DPRSUHGVWDYLWYH��YVDNGDQMH�LQWHUDNFLMH��UXWLQH
LQ�ULWXDOH�UHJXOLUDMR�NRPHUFLDOQL�NRGL��0QRJR� OMXGL�QLKD
PHG� HNVWD]DPL� R]LURPD� HYIRULáQRVWMR� LQ� VWUDKRP� WHU
RGWXMHQRVWMR��PHG�GHOLULMHP�LQ�DQNVLR]QRVWMR���
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3UL]QDYDQMH� V� VWUDQL� GUXJLK� MH� QDMPRáQHMÊL� PRWLY
VHEVWYD��9VDM�LQWLPQRVW�Y�]DVHEQL�VIHUL�REOMXEOMD�WRSOLQR�
DIHNWLYQH�]DGRYROMLWYH�LQ�SULVWQR�VHEVWYR��7RYUVWQD�LQWLP�
QRVW�MH�WHÌNR�GRVHJOMLYD��VDM�MH�GUXÌLQD�SRG�XGDURP��'D�
QHV�VH�]GLMR�UHDOLVWLáQH�GUXÌLQH�UD]OLáQLK�VWUXNWXU��NDWHULK
áODQL� XVSHÊQR� SUHPDJXMHMR� NRQIOLNWH�� RGSUWR� LQ� RGNULWR
NRPXQLFLUDMR� WHU� VH� VSRÊWXMHMR� LQ� SRGSLUDMR�� �KLSHUUHDO�
QRVWL���3ULáDNRYDQMD�PQRJLK�RVWDMDMR�QHXUHVQLáHQD��1H�
XVSHK� URMHYD� MH]R�� ÌDORVW� LQ� SUD]QLQR�� .R� GUXÌLQD� SR�
VWDMD� SULEHÌDOLÊáH� SUHG� SULWLVNL� MDYQHJD� VYHWD�� MH� SRGYU�
ÌHQD�YVH�YHá�]XQDQMLP�SULWLVNRP��=DVHEQD�VIHUD� MH� WDNR
NRORQL]LUDQD�� GD� VODER� VOXÌL� NRW� EUDQLN� VHEVWYD� LQ
]DWRáLÊáH�SUHG�DQNVLR]QRVWMR�

9VL� OMXGMH�� QH� VDPR� SULSDGQLNL� HOLW�� GR� QHNH� PHUH
REáXWLMR� UD]SUÊHQRVW� ÌLYOMHQMD� Y� SRWURÊQLÊNL� GUXÌEL� LQ
WHÌDYQRVW�RKUDQMDQMD�REáXWND�QRWUDQMH�VWDELOQRVWL��'HVWD�
ELOL]DFLMD�VHEVWYD�SRQXMD�QRYH�PRÌQRVWL�RVHEQH�RVYRER�
GLWYH� LQ� NUHDWLYQRVWL�� 1HNDWHULP� RPRJRáD� UHODWLYQR
VYRERGQR�HNVSHULPHQWLUDQMH�V�ÊWHYLOQLPL�PRÌQRVWPL��=D
HNRQRPVNR� SULYLOHJLUDQH� MH� VHEVWYR� SRVWDOR� UHIOHNVLYQL
SURMHNW��(NVSHULPHQWLUDMR�]�DOWHUQDWLYQLPL�SRGREDPL��VWLOL
LQ�NROHNWLYQLPL�LGHQWLILNDFLMDPL��=YHVWRED�VDPHPX�VHEL�
WUGHQ� ]QDáDM�� LVNDQMH� SUDYHJD�� DYWHQWLáQHJD� VHEVWYD� VH
]GLMR�]DVWDUHOH��QHGRELáNRQRVQH�IUD]H�

6NRUDM�YVH��]D�NDU�VL�SUL]DGHYDPR�DOL�NDU�VPR�GRVHJOL�
MH� SRYH]DQR� V� WHP�� NDNÊQH� YUVWH� VHEVWYR� VPR� R]LURPD
LPDPR�� 6HEVWYR� MH� Y� WHPHOMX�YVHK� L]ELU� LQ�RGORáLWHY�� NL
SRPHPEQR� YSOLYDMR� QD� QDÊH� ÌLYOMHQMH�� =� PDQLIHVWLUD�
QMHP�VHEVWYD�RVPLÊOMDPR�VYRMH�YHGrQMH�LQ�RGQRVH��6HE�
VWYR� WRUHM� QL� VDPR� WR�� NDU� VPR� LQ� NDU� REáXWLPR� LQ� PL�
VOLPR��GD� VPR�� WHPYHá� MH� WXGL�REMHNW�� NL�JD�REOLNXMHPR
]DYHVWQR�� V� NDWHULP� ÌLYLPR� LQ� NL� JD� SUHGVWDYOMDPR� Y
PHGRVHEQLK� NRPXQLNDFLMDK�� 1LWL� WHRULMH�� NL� GDMHMR
SRXGDUHN� VDPR�UHIOHNVLYQRVWL� DNWHUMHY�� SD� QH� ]DQLNDMR�
GD�VRGHOXMHMR�SUL�UD]YLMDQMX�LQ�RKUDQMDQMX�VHEVWYD�SROHJ
]DYHVWQLK� NRJQLWLYQLK� SURFHVRY� WXGL� HPRFLRQDOQL� LQ
PDQM�]DYHGQL�SURFHVL�

.21&(378$/,=$&,-$�.2081,.$&,-6.(*$
6(%679$

6HEVWYR� MH� QXMQR� XPHVWLWL� Y� VRFLDOQL� NRQWHNVW� �QH
VDPR�Y�NXOWXUQHJD�� �� WRUHM�Y�PHGRVHEQH�RGQRVH� LQ�NR�
PXQLNDFLMVND� UD]PHUMD�� %UH]� NRPXQLFLUDQMD� VH� QLWL� VHE�
VWYR� QLWL�PHQWDOQD� VWDQMD� Y� QDMÊLUÊHP� VPLVOX� QH�PRUHMR
REOLNRYDWL�� /MXGMH� VPR� ELWMD�� NL� LÊáHPR� GUXJH� LQ� VYRMH

YHGrQMH�XVPHUMDPR�SURWL� QMLP��2G]LYL� VROMXGL� QDP�SUL�
VNUELMR� GHILQLFLMH�� NGR� VPR�� 1HNDWHUL� SRVWDQHMR� GRFHOD
RGYLVQL�RG� VSUHMHPDQMD� LQ�SRWUGLWHY� V� VWUDQL�GUXJLK��/R�
NDOQH�GHILQLFLMH� XVWUH]QRVWL� LQ� ORNDOQL� SRPHQL� �RG� VLVWH�
PDWLáQLK�SRGUREQRVWL�YVDNGDQMHJD�SRJRYRUD�LQ�VRFLDOQLK
LQWHUDNFLM� GR� LQVWLWXFLRQDOQLK� NRPXQLNDFLMVNLK� YSOLYRY�
REOLNRYDQMX�VHEVWYD�SRVWDYOMDMR�]DáDVQH�LQ�IOXLGQH�PHMH�
%ROM� DOL� PDQM� VPR� WRUHM� REVRMHQL� QD�PLORVW� VRFLDOQHJD�
9HQGDU�WR�QH�SRPHQL��GD�VH�SRSODYL�VRFLDOQHJD�QH�PR�
UHPR�XSUHWL�

6HEVWYR�SRMPXMHP�Y�SUYL�YUVWL�NRW�VRFLDOQL� IHQRPHQ�
NL� VH� WYRUL�� UD]YLMD�� RKUDQMD�� GRÌLYOMD� LQ� SUHREOLNXMH� Y
SURFHVLK� NRPXQLFLUDQMD�� .OMXáQL� PRPHQW� VHEVWYD� SUHG�
VWDYOMD� NRPXQLNDWLYQD� NRPSHWHQWQRVW�� VDM� PHMD� VHEVWYD
QL�]DSUW� WHULWRULM��QD�NDWHUHJD� LPDMR�GUXJL�REáDVQR�]JROM
]DáDVHQ� GRVWRS�� WHPYHá� JUH� ]D� RGSUW� SURVWRU�� NL� JD
]DVHGDMR� �UD]OLáQL� JODVRYL�� �%DKWLQ�������� ������ 6HEVWYR
VH�DNWLYQR�LQ�NUHDWLYQR�REOLNXMH�Y�ÊWHYLOQLK��WXGL�KNUDWQLK
GHMDQVNLK�LQ�LPDJLQDUQLK���PHGRVHEQLK�NRPXQLNDFLMDK�
*HUJHQ� ������� YLLL�� SUDYL� FHOR�� �.RPXQLFLUDPR�� WRUHM
VHP�� ��FRPPXQLFDPXV� HUJR� VXP���� V� áLPHU� GDMH� UD]OLá�
QLP� REOLNDP� PHGVHERMQH� SRYH]DQRVWL� RQWRORÊNR� SUHG�
QRVW� SUHG� QHRGYLVQLP�� DYWRQRPQLP� LQ� VDPR]DGRVWQLP
VHEVWYRP�

6RGREQR� VHEVWYR� SRMPXMHP� WXGL� NRW� GLQDPLáQR
PQRÌLFR� UD]OLáQLK� SR]LFLM�� NL� VR� ODKNR� Y� VRJODVMX�� QD�
VSURWMX�� SURWLVORYMX� LQ� SRGREQR� �+HUPDQV�� .HPSHQ�
������� 'DQHV� MH� ]DUDGL� YVWRSDQMD� Y� YVH� YHá� NRPXQL�
NDFLMVNLK�VLWXDFLM�LQ�RGQRVRY�SR]LFLM�YHGQR�YHá��6HEVWYR
QL� VRFLDOQR� VDPR� Y� WHP� VPLVOX�� GD� DYWRQRPHQ� SRVD�
PH]QLN�YVWRSD�Y�NRPXQLNDFLMVND�UD]PHUMD�]��]XQDQMLPL�
GUXJLPL�� WHPYHá� WXGL� GUXJL� ]DY]HPDMR� SR]LFLMH� ]QRWUDM
VHEVWYD�� 2VHED� VL� V� SRPRáMR� GRPLÊOMLMH� ODKNR� SUHG�
VWDYOMD�� GD� MH� QHNGR� GUXJ� DOL� GD� VR� GUXJL� QD� QMHJRYHP
PHVWX���

0HDG� ������� VH� FHOR� L]RJLED� VWURJHPX� ORáHYDQMX
PHG�QRWUDQMLP�JRYRURP�LQ�]XQDQMR�VRFLDOQR�LQWHUDNFLMR�
NHU�JUH�SR�QMHJRYHP�SUHSULáDQMX�REDNUDW�]D�REOLNR�NR�
PXQLFLUDQMD��0LÊOMHQMH�� NL� LPD� RVUHGQML� SRPHQ� ]D� REOL�
NRYDQMH� VHEVWYD�� MH� QRWUDQML� SRJRYRU� V� VDPLP� VHERM�
VRFLDOQD�LQWHUDNFLMD�SD�]XQDQML�SRJRYRU�]�GUXJLPL��2ED
VWD� VLPEROLáQD� LQ� UHIOHNVLYQR� LQWHUDNWLYQD�� (PSLULáQR
VHEVWYR� QL� QLWL� EROM� QLWL� PDQM� GHO� QRWUDQMHJD� NDNRU� ]X�
QDQMHJD�NRPXQLFLUDQMD�R]LURPD�ÌLYOMHQMD��-H�FHORVWHQ�GHO
GHOXMRáH� VXEMHNWLYLWHWH���� QH� JOHGH� QD� WR�� NDP� MH� WD
XPHÊáHQD�
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7XGL�9\JRWVN\��������RSR]DUMD��GD�QRWUDQML�JRYRU� LQ
PHQWDOQR�GHORYDQMH�QHVSRUQR� L]YLUDWD� L]� VRFLDOQH� LQWHU�
DNFLMH�� WRUHM� L]� PHGRVHEQLK� SURFHVRY�� �9VH�� NDU� MH� QR�
WUDQMHJD�Y�YLÊMLK�PHQWDOQLK� IXQNFLMDK�� MH�SUHM�ELOR�]XQD�
QMH��WR�MH�QDPHQMHQR�GUXJLP��9VDND�YLÊMD�PHQWDOQD�IXQN�
FLMD� JUH�QXMQR� VNR]L�]XQDQMR� ID]R� UD]YRMD��NDMWL� SUHGHQ
SRVWDQH� QRWUDQMD� IXQNFLMD�� MH� ELOD� VRFLDOQD�� �9\JRWVN\�
����������������6HVWDYD�LQ�QDáLQL�GHORYDQMD�YLÊMLK�PHQ�
WDOQLK� IXQNFLM� VR� WRUHM� VRFLDOQL�� /MXGMH� REGUÌLMR� Y� VYRML
]DVHEQRVWL�IXQNFLMH�VRFLDOQH�LQWHUDNFLMH��9\JRWVN\�������
������

%DKWLQ��������QRWUDQML�JRYRU�FHOR�HNVSOLFLWQR�SRMPX�
MH� NRW� GLDORÈNL�� 3RMHP� QRWUDQML� JRYRU� SUL� QMHP� QDGR�
PHÊáD� LGHDOLVWLáQR� SRMPRYDQR� ]DYHVW� �6ND]D�� �����
������2SUHGHOLO� JD� MH� VHPLRWVNR� LQ� JD�YNOMXáLO� Y� SURFHV
NRPXQLFLUDQMD�� ,QGLYLGXDOQD� ]DYHVW� LQ� REMHNWLYQD� VWYDU�
QRVW�VWD�SR�%DKWLQX�GYD�UD]OLáQR�VWUXNWXULUDQD�]QDNRYQD
VLVWHPD�� NL� QD� ]QDNRYQL� QDáLQ� GUXJ� ]� GUXJLP� NRPXQL�
FLUDWD�� ,QGLYLGXDOQR�]DYHVW�RSUHGHOMXMH�NRW�SRVHEQR�SR�
]LFLMR�Y�GUXÌEHQRLGHRORÊNHP�NRPXQLNDFLMVNHP�VLVWHPX�
�,QGLYLGXDOQD� ]DYHVW� MH� GUXÌEHQRLGHRORÊNR� GHMVWYR�
�%DKWLQ�������������àORYHND�NRW�GUXÌEHQR�ELWMH�V�WHJD�YL�
GLND�RSUHGHOMXMH�QMHJRYD�SR]LFLMD��9�GUXÌEHQHP�RNROMX
LPD�SRVHEQL�RGQRV�GR�GUXJLK�SR]LFLM��%DKWLQ������������

1RWUDQML�JRYRU�QDM�EL�YVHOHM�YVHERYDO�SUHGSRVWDYNH�R
GHMDQVNLK�DOL�SRWHQFLDOQLK�QDVORYQLNLK��NDU�%DKWLQ������
Y� %D[WHU�� ������ ��������� LPHQXMH� �REáXWHN� ]D� SRVOX�
ÊDOFD���3R�QMHJRYHP�VR�JODVRYL�GUXJLK�QHQHKQR�SULVRWQL
Y�QRWUDQMHP�JRYRUX�LQ�Y�]XQDQMHP�NRPXQLFLUDQMX�Y�NRQ�
NUHWQL� JRYRUQL� VLWXDFLML�� VDM� OMXGMH� SRQRWUDQMLMR� FHORWQH
]XQDQMH�NRQYHU]DFLMH��9VDND� L]MDYD� VH� QDQDÊD� QD� SUHG�
KRGQH� LQ� REHQHP� QD� PRÌQH� SULKRGQMH� L]MDYH�� %DKWLQ
������� LPHQXMH� PQRJRWHURVW� UD]OLáQLK� LQ� QDVSURWQLK
JODVRY� SROLIRQLMD�� 3R� QMHJRYHP� 
GUXJL¢� QLVR� VDPR� GHO

PHQH¢��DPSDN�VR�]DREVHÌHQL�WXGL�Y�
MD]X¢�DOL�SD�MH�
MD]¤
]DREVHÌHQ� Y� 
GUXJHP¤�� 6HEVWYR� GUXJHPX� QH� SULSLVXMH
YORJH� SDVLYQHJD� SRVOXÊDOFD� QLWL� SUHMHPQLND� ÌH� JRWRYLK
VSRURáLO��NL�MLK�PRUD�VDPR�GHNRGLUDWL��WHPYHá�VL�JD�SUHG�
VWDYOMD� NRW� VRXVWYDUMDOFD� VSRURáLOD� �� WDNR� YVHELQH� NDNRU
WXGL� VWUXNWXUH� LQ� VWLOD�� 3ULSLVXMH�PX� WXGL� VSRVREQRVW�� GD
ODKNR�SRYH�]JRGER�R�VHEL�NRW�UHODWLYQR�DYWRQRPQR�ELWMH
]�ODVWQLP�REVWRMHP��3R�%DKWLQX�WRUHM�GUXJHJD�QH�REUDY�
QDYDPR�NRW�GHMVWYR��WHPYHá�JD�ODKNR�VSR]QDPR�VDPR�]
GLDORÊNLP�SULVWRSRP���áH�PX�GRSXVWLPR��GD�VH�SUHGVWDYL
]� ODVWQH� SHUVSHNWLYH�� .HU� SR� %DKWLQX� ������� YVHOHM� WYR�
ULPR� JRYRU� WDNR�� GD� SUHGYLGHYDPR�PRÌQH� RG]LYH� GUX�
JLK��DYWRU�WUGL��GD�QLNROL�QH�
SRVHGXMHPR¤�ODVWQLK�L]MDY�

1RWUDQMHJD� JRYRUD� QH� EL� ELOR� EUH]� ]XQDQMHJD
NRPXQLFLUDQMD��SUDY�WDNR�VHEVWYD�QH�PRUHPR�WYRULWL�EUH]

NRPXQLFLUDQMD�]�GUXJLP��%DKWLQ���������=XQDQMH�NRPX�
QLFLUDQMH� LQ� QRWUDQML� JRYRU� QHQHKQR� Y]DMHPQR� YSOLYDWD
GUXJ�QD�GUXJHJD��7D�GLQDPLND� VRXVWYDUMD� VHEVWYR�� NL� VH
QHSUHVWDQR�VSUHPLQMD��3RVDPH]QLN�VKUDQMXMH�GLVNXU]LYQH
L]NXÊQMH� L]� YVHK� VYRMLK� SUHGKRGQLK� LQWHUDNFLM�� 9� QMHJR�
YHP� QRWUDQMHP� JRYRUX� QDVWRSDMR� JODVRYL�� NL� ]UFDOLMR
QMHJRYR�SUHWHNOR� LQ� VHGDQMR�SR]LFLRQLUDQRVW� Y� UD]OLáQLK
VWDELOQLK� DOL� VSUHPHQOMLYLK� VRFLDOQLK� VNXSLQDK�� 9� YVDN�
GDQMLK� NRPXQLNDFLMVNLK� VLWXDFLMDK� LQ� QRWUDQMLK� JRYRULK
VSRURáHYDOFL�]DVHGDMR�ÊWHYLOQH�SR]LFLMH�KNUDWL��1HQHKQR
MLK�PRUDMR�XVNODMHYDWL� LQ�SUHGHORYDWL��9�QMHP�QDVWRSDMR
WXGL�SULáDNRYDQL�JODVRYL�SULKRGQRVWL� �JODVRYL�VRVSRURáH�
YDOFHY�LQ�NROHNWLYQL�JODVRYL�R]LURPD�JODVRYL�WDNR�LPHQR�
YDQLK� SRVSORÊHQLK� GUXJLK� SR� 0HDGX� �� JODVRYL� NROHNWL�
YLWHW�� NRW� VR� NXOWXUQH� LQVWLWXFLMH�� VNXSQRVW�� ]� LPSOLFLUD�
QLPL� NXOWXUQLPL� SRPHQL��� 6HEVWYR� GDMH� UD]OLáQLP� JODVR�
YRP�HGLQVWYHQL�SRXGDUHN�

&RROH\� ������� MH� ÊH� SUHG�0HDGRP� WUGLO�� GD� VHEVWYR
GHOXMH�WDNR��GD�VL�SUHGVWDYOMD�UHDOQH�DOL� LPDJLQDUQH�GUX�
JH�� L]� NDWHULK� áUSD�� MLK� RGUDÌD� LQ� VH� QDQMH� RG]LYD�� 7R
WYRUL�&RROH\MHYR�GREUR�SR]QDQR��RJOHGDOQR�VHEVWYR���NL
LPD� WUL� JODYQH�NRPSRQHQWH��SUHGVWDYR�R� WHP�� NDNR� QDV
YLGL�GUXJL��SUHGVWDYR��NDNR�GUXJL�SUHVRMD�QDÈR�SRMDYR��LQ
VDPRREßXWHQMH�� NL� L]KDMD� L]� QDÈH� ]D]QDYH�� NDNR� QDV
YLGLMR� GUXJL�� QD� SULPHU� SRQRV�� VUDP� ������� ������ 2E�
áXWHN�VHEVWYD�VH�WRUHM�UD]YLMD�VNR]L�]D]QDYH�LQ�SUHGVWDYH
R� RG]LYLK� GUXJLK� QD� QDV�� 3ULáDNRYDQMD� GUXJLK� LJUDMR
RVUHGQMR� YORJR� SUL� UD]YRMX� SUHGVWDYH� R� VHEL� LQ� VDPR�
RFHQMHYDQMX�

&HOR�&RROH\�� NL� MH� VLFHU�SRXGDUMDO�� GD� MH� VHEVWYR� ÌH
SR� URMVWYX� XWHOHÊHQR�� LQVWLQNWLYQR� LQ� GHO� QDUDYQLK� áOR�
YHÊNLK� ODVWQRVWL� WHU� GD� MH� QMHJRYR� MHGUR� VDPRREáXWHQMH
�VHOI�IHHOLQJ�� �&RROH\�� ������ �������� WUGL�� GD� EUH]�PHG�
RVHEQHJD� LQ� ]QRWUDMRVHEQHJD� NRPXQLFLUDQMD� VHEVWYR� QH
PRUH�REVWDMDWL��6RFLDOQH� L]NXÊQMH� JD�REOLNXMHMR� LQ� VSUH�
PLQMDMR�� GD� SRVWDQH� ]HOR� UD]QROLNR� LQ� SULGREL� ÊWHYLOQH
RGWHQNH�� 6DPRREáXWHQMH� ÊHOH� Y� YVDNGDQMLK� LQWHUDNFLMDK
SULGRELYD� SRPHQH�� VPHU� LQ� QDG]RU�� &RROH\� MH� SRVHEHM
L]SRVWDYLO�� GD� VH� VHEVWYR� UD]YLMD� Y� NRQWHNVWX� PDMKQLK
VNXSLQ��Y�NDWHULK�MH�NRPXQLFLUDQMH�QHSRVUHGQR��=DQM�VWD
SRVDPH]QLN� LQ� GUXÌED�GYH� SODWL� LVWH�PHGDOMH�� QLKáH� QH
REVWDMD� ORáHQR� RG� GUXÌEH�� VHEVWYD� EUH]� GUXJLK� QL�� ÉH
SUHG�&RROH\MHP�MH�-DPHV��������SRXGDUMDO��GD�VR�VHEVWYR
LQ�QMHJRYH�QDQDÊDOQLFH�YLGLNL�NRPXQLFLUDQMD���DOL�QRWUD�
QMHJD� VDPR]DYHGDQMD� DOL� L]UDÌDQMD� VHEVWYD� V� VNOLFHYD�
QMHP�QD�VYRMH�R]LURPD�VRJRYRUáHYH�RVHEQH�]QDáLOQRVWL�

6HEVWYR�MH�GHO�SURFHVD�QDQDÊDQMD�QD�VHEH��QD�GUXJH�
QD� VYHW�� 1H� REVWDMD� ORáHQR� RG� NRPXQLFLUDQMD�� =� 0H�
DGRP��� SRVWDQH� SRMPRYDQMH� VHEVWYD� ÊH� EROM� VRFLDOQR
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LQWHUDNWLYQR�� OLQJYLVWLáQR� LQ� LQWHUVXEMHNWLYQR� WHU� PDQM
LQVWLQNWLYQR��0HDG�WUGL��GD� MHGUQR� LQ�SULPDUQR�VWUXNWXUR
VHEVWYD� ]DJRWDYOMD� VDPR]DYHGDQMH�� QH� áXVWYD� �0HDG�
������ ������0HDG� VH� QH� VWULQMD� ]� -DPHVRYLP� LQ�&RROH�
\MHYLP� SRXGDUMDQMHP� VDPRREáXWHQMD� NRW� RVUHGQMH� GL�
PHQ]LMH�VHEVWYD��NHU�SR�QMHJRYHP�WDN�SRXGDUHN�VHEVWYR
HVHQFLDOL]LUD�� L]SRVWDYOMD� QMHJRYR� QHVRFLDOQR� QDUDYR� LQ
VXJHULUD�� GD� MH� VHEVWYR� ]JROM� VHNXQGDUQR� VRFLDOQR�
&RROH\MX�QH�RSURVWL�WH]H��GD�QDM�EL�VH�SURFHV�REOLNRYDQMD
VHEVWYD� ]DáHO� ]QRWUDM� SRVDPH]QLND�� QH� Y� VRFLDOQLK� LQ�
WHUDNFLMDK� �0HDG������� ����� )L]LáQL� RUJDQL]HP� VDP� SR
VHEL�LQ�]DVH�SR�0HDGRYHP�SUHSULáDQMX�������������ÊH�QL
VHEVWYR�� 3UDY� WDNR� VHEVWYR� QL� QDUDYQR�GDQR�RE� URMVWYX�
7XGL� ]DYHVW� VDPD� SR� VHEL� QH� PRUH� ELWL� REMHNW� VHEVWYD
EUH]� YVHELQVNLK� L]NXVWHY�� NL� VH� Y� QMHM� ]UFDOLMR�� ÉHOH� WD
L]NXVWYD� ]DJRWDYOMDMR� SRPHQH�� V� SRPRáMR� NDWHULK� VH
SRVDPH]QLN�]DYHGD��NGR� MH��0HDGRYD�RVUHGQMD� WH]D� MH�
GD�VH�VHEVWYR�ODKNR�REOLNXMH�LQ�GRVHÌH�LQWHJUDOQRVW�VDPR
Y� SURFHVX� VRFLDOL]DFLMH�� NL� SRWHND� Y� LQWHUVXEMHNWLYQHP
ÌLYOMHQMVNHP�VYHWX�

1MHJRYR�WHRULMR�VHEVWYD�ODKNR�UD]XPHPR�VDPR�Y�OXáL
QMHJRYHJD�UD]XPHYDQMD�VLPEROLáQH�LQWHUDNFLMH��NL�MH�SR�
YH]DQR� ]� :XQGWRYLP� SURXáHYDQMHP� YRNDOQLK� L]UD]RY�
àHSUDY� LPDMR� ÌLYDOL� PRÌQRVW� PHGVHERMQHJD� JHVWLNXOL�
UDQMD���� VR� VH� OH� OMXGMH� ]PRÌQL� UHIOHNVLYQR� RG]LYDWL� QD
VLPEROH� �MLK� RSRPHQMDWL��� NDU� VH� QDMSRJRVWHMH� GRJDMD� Y
QHSRVUHGQHP�JODVRYQHP��YRNDOQHP��NRPXQLFLUDQMX��.R�
PXQLFLUDQMH�SR�0HDGX������������L]KDMD�L]�PHKDQL]PD�
V� SRPRáMR� NDWHUHJD� JODVRYQL� L]UD]L� Y]EXGLMR� Y� GUXJLK
áODQLK� YUVWH� REáXWNH�� LGHQWLáQH� ]� DIHNWL�� NL� VR� L]UD]H
VSURÌLOL��7R�VSRGEXGL�PLÊOMHQMH�LQ�UHDNFLMH�

=QDáDM�JODVRYQLK�L]UD]RY�MH�QDMSUHM�QHLQWHQFLRQDOHQ�
YHQGDU�QMLKRYD� IXQNFLMD�QL� ]JROM� L]UDÌDQMH� HPRFLM�� WHP�
YHá� WXGL� LQKLELFLMD�QHSRVUHGQLK� LPSXO]RY��0HDG�NRPX�
QLFLUDQMD� QH� SRMDVQMXMH� ]� ]DWHNDQMHP� N� SRVQHPDQMX� LQ
L]UDÌDQMX� HPRFLM�� WHPYHá� SRXGDUMD� SRPHQ� NRPXQLFL�
UDQMD� ]D�NRRUGLQDFLMR� LQVWUXPHQWDOQLK� GHORYDQM�� RUJDQL�
]DFLMR� LQ� GHOLWHY� GHOD� WHU� NRRSHUDWLYQR� REYODGRYDQMH
UD]OLáQLK� SUREOHPRY��1DMYHUMHWQHMÊL� ]DáHWHN� áORYHÊNHJD
NRPXQLFLUDQMD�MH�SR�0HDGX�WRUHM�Y�VRGHORYDQMX����,QGL�
YLGXDOQD� ]DYHVW� VH� UD]YLMH� ÊHOH� QDNQDGQR�� 3RPHQL� L]�
YLUDMR�L]�UD]PHULM�PHG�DNWHUML� LQ�VH�XWUMXMHMR�Y�QMLKRYHP
GHORYDQMX�� .RPXQLNDWLYQR� VRGHORYDQMH� LQ� L]PHQMDYD
PQHQM� VWD� RVQRYD� VRFLDOQHJD� ]QDáDMD� ]DYHVWL�� 9� GUXÌEL
VH� V� NRPXQLFLUDQMHP� Y]SRVWDYOMDMR� UHFLSURáQD� SULáDNR�
YDQMD� PHG� SRVDPH]QLNL�� NDWHULK� YHGHQMH� SR� QDUDYL� QL
ILNVQR�DOL�ULJLGQR��6NXSQD�SULáDNRYDQMD�VR�REYH]XMRáD�LQ

Y]DMHPQD� WHU� NRW� WDND� SUHGSRJRM� NROHNWLYQLK� DNWLYQRVWL�
6SRVREQRVW� NRPXQLFLUDQMD� MH� WRUHM� SUHGSRJRM� WDNR� ]D
QDVWDQHN�LQ�RKUDQMDQMH�VHEVWYD�NDNRU�WXGL�GUXÌEH�

6�VLPEROLáQLP�NRPXQLFLUDQMHP�VH�SRUDMD�VDPR]DYH�
GDQMH��NL�SUHGVWDYOMD�RVQRYR�VDPRSRMPRYDQMD��6DPR]D�
YHGDQMH�SR�0HDGX�����������������LPD�SRGREQR�NRW�SUL
%DKWLQX� GLDORÊNR� VWUXNWXUR�� JUH� ]D� QRWUDQMR� UHSUH]HQ�
WDFLMR�]XQDQMHJD�SRJRYRUD�]�RSRPHQMHQLPL�VLPEROL��VLJ�
QLILFDQW�V\PEROV����Y�WHP�SRJRYRUX�0HDG�YLGL�L]YRU�XPD
R]LURPD� LQWHOLJHQWQRVWL� �PLQG��� 8P� NRW� REOLND� XGHOH�
ÌHQRVWL� Y� PHGRVHEQLK� VRFLDOQLK� SURFHVLK� MH� SUHGYVHP
UH]XOWDW� SUHY]HPDQMD� VWDOLÊá� GUXJLK� GR� ODVWQHJD� REQD�
ÊDQMD�� 9VDN� L]UD]�� V� NDWHULP� SRVDPH]QLN� ODKNR� YSOLYD
QDVH�QD�WDN�QDáLQ�NRW�EL�QD�GUXJH�LQ�NL�VSURÌD�SRGREHQ
RG]LY�Y�QMHP�VDPHP��VOXÌL�NRW�PHKDQL]HP�REOLNRYDQMD
VHEVWYD�� 3UHGSRJRM� QDVWDQND� LQ� REVWRMD� VHEVWYD� VR� L]�
PHQMDYH� VLPEROLáQLK� L]UD]RY�� 6HEVWYR� SR� 0HDGX� QH
REVWDMD��GRNOHU�VH�áORYHN�QH�QDXáL� MH]LND��NL� MH� WHPHOMQL
YLU� VHEVWYD�� /MXGMH� VH� QDXáLMR� DQWLFLSLUDWL� RG]LYH� GUXJLK
LQ�SUHN�SUHGVWDY�R�RG]LYLK�GUXJLK�GHORYDWL�QDVH��NRW�GD
EL� ÊOR� ]D� GUXJR�RVHER�� �ÉHOH� NR� RG]LY� GUXJHJD� SRVWDQH
VHVWDYQL�GHO�SRVDPH]QLNRYHJD�GRÌLYOMDQMD�DOL�REQDÊDQMD�
NR� SRVWDQH� SUHY]HPDQMH� VWDOLÊá� SRPHPEHQ� GHO� QMHJR�
YHJD�REQDÊDQMD���WDNUDW�SRVDPH]QLN�GRÌLYOMD�VYRMH�VHE�
VWYR��SUHG�WHP�SD�QH���0HDG�������������

8JRWRYLWYH� RPHQMHQLK� DYWRUMHY� SRWUMXMHMR� QRYHMÊD
VSR]QDQMD�V�SRGURáMD�UD]LVNRYDQMD�PRÌJDQRY��NL�NDÌHMR
FHOR��GD�VL�ODKNR�RWURNRYHJD�NRPXQLNDFLMVNHJD�SDUWQHUMD
SUHGVWDYOMDPR� NRW� GHO� QMHJRYLK� UD]YLMDMRáLK� VH� PRÌ�
JDQRY� �&DFLRSSR�� %HUQWVRQ�� ������ 3DQNVHSS�� ����� Y
+HUPDQV��������������1D�GLDORÊNH�VSRVREQRVWL�PLÊOMHQMD
VH�QHSRVUHGQR�QDQDÊDMR�XJRWRYLWYH��SRYH]DQH�]�RUELWR�
IURQWDOQLP�NRUWHNVRP��WR�MH�SRGURáMHP��NL�OHÌL�QDG�RáPL
LQ� LPD�PQRJR� SRYH]DY� ]� GHVQR� FHUHEUDOQR� KHPLVIHUR�
7D�GHO�PRÌJDQRY�VRGHOXMH�SUL�UD]YRMX�UHFLSURáQLK�LQWHU�
DNFLM�PHG�PDWHUMR� LQ� RWURNRP� WHU� SUL� UD]YRMX� DIHNWLYQH
VDPRUHJXODFLMH�� NL� MH� WHVQR� SRYH]DQD� V� WDNÊQLPL� LQWHU�
DNFLMDPL�

(GHQ�QDMEROM� ]QDQLK� UD]LVNRYDOFHY� RUELWRIURQWDOQHJD
NRUWHNVD�� 6FKRUH� ������� ����� Y� +HUPDQV�� ������ ����
������ WUGL�� GD� NRPSOHNVQL� IXQNFLRQDOQL� PRÌJDQVNL� VLV�
WHPL�RE�URMVWYX�ÊH�QLVR� L]REOLNRYDQL�WHU�GD�VH�Y� UD]YRMX
QH�SRMDYLMR�VSRQWDQR��WHPYHá�VH�REOLNXMHMR�V�VRFLDOQLPL
VWLNL� PHG� RWURNRP� LQ� VNUEQLNL�� SD� WXGL� NRW� UH]XOWDW
RWURNRYLK� DNWLYQRVWL�� 2VUHGQMD� 6FKRUHYD� WH]D� MH�� GD
]JRGQMH�VRFLDOQR�RNROMH��NL�JD�SRVUHGXMH�SULPDUQL�RVNUE�
QLN�� QHSRVUHGQR� YSOLYD� QD� UD]YRM� PRÊJDQVNLK� VWUXNWXU�
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�ÜALN=R�C=�LKROAI�JA�K@LN=RHF=�

�� *A=@�=J=HEPEÜJK�HKÜE�RA@ÁJFA�@K�OK?E=HJED�K>FAGPKR�K@�RA@ÁJF=�@K�BEVEÜJED�K>FAGPKR"�PKNAF�GKIQJEG=PERJK�EJ�EJOPNQIAJP=HJK�@AHKR=JFA�
+=OLNKPQFA� LKF=OJFAR=JFQ� O� LKFIKI� LNEIEPERJAC=� LKOJAI=JF=
� GE� LNA@LKOP=RHF=� EJ@ERE@Q=HJK� V=RAOP
� EJ� JA� OK?E=HJED
� GKHAGPERJED
LNK?AOKR�@AHKR=JF=
�GE�LNEOLAR=FK�G�PRKNFAJFQ�LKIAJKR�R�FAVEGKRJAI�GKIQJE?EN=JFQ�
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RGJRYRUQLK� ]D� RWURNRY� VRFLDOQR�HPRFLRQDOQL� UD]YRM�
9SOLYL� VNUEQLNRY� QDM� EL� SUHN� KRUPRQVNLK� LQ� QHYURKRU�
PRQVNLK�RG]LYRY�VSURÌLOL�IL]LRORÊNH�VSUHPHPEH�QD�GROR�
áHQLK� SRGURáMLK� RWURNRYLK�PRÌJDQRY�� 6NUEQLN� VH� SULOD�
JDMD� RWURNRYLP� QRWUDQMLP� VWDQMHP�� WDNR� GD� VH� VLQKUR�
QL]LUD�]�RWURNRYLPL�DIHNWL��6WHUQ���������=�QHYHUEDOQLPL�
SUHGOLQJYLVWLáQLPL� GLDORJL� �]� LQWRQDFLMR�� REUD]QLPL� L]�
UD]L�� ]YRNL�� GRWLNL�� YSOLYD� QD�HPRFLRQDOQD� VWDQMD�� NL� MLK
ODKNR�GRÌLYOMD�SRUDMDMRáH�VH�VHEVWYR�

5D]OLáQH�XJRWRYLWYH� V� SRGURáMD� UD]YRMQH� SVLKRORJLMH
RSR]DUMDMR��GD�MH�VHEVWYR�OH�GHOQR�VRFLDOQR�NRQVWUXLUDQR
�JOHM� QSU�� 0F,QWRVK�� ������ ����� 3RPHPEQR� QDM� EL� JD
GRORáDOR� SUHGOLQJYLVWLáQR� VHEVWYR�� NL� MH� SULURMHQR�� QH�
OLQJYLVWLáQR� LQ� QH]DYHGQR� WHU� QL� VRFLDOQL� SURGXNW�� ,]
SUHGOLQJYLVWLáQH�RWURÊNH�GREH� L]YLUDWD� WDNR�QRWUDQML� VYHW
VXEMHNWLYQLK�REáXWLM�NDNRU�]XQDQML�VYHW�IL]LáQHJD�REVWRMD
Y�áDVX�LQ�SURVWRUX��'RMHQáNL�JUDGLMR�VHEVWYR�LQ�SUHGVWDYR
R�GUXJLK�QD�SRGODJL�ODVWQLK�L]NXVWHY�LQ�QD�VYRMVNL�QDáLQ�
ËLYOMHQMVNL�VYHW�MH�YSOLYQR�RNROMH��D�Y�WHP�REGREMX�VH�ÊH
QH�SRQRWUDQMD� V� SRPRáMR� MH]LND�� 
'HORYQL�PRGHOL¤� ODVW�
QHJD�VHEVWYD� LQ�GUXJLK�SD�VH�SUL�GRMHQáNLK� UD]YLMHMR�QD
SRGODJL� ODVWQLK� L]NXVWHY�VHEH�� NL� MLK�SRPHPEQR�REOLNX�
MHMR� PHGRVHEQH� NRPXQLNDFLMH� �0F,QWRVK�� ������ ����
8OHWRYD� SRXGDUMD�� GD� MHGUQL� REáXWHN� VHEVWYD� RPRJRáD
REáXWHN� NRQWLQXLWHWH� LQ� WXGL� RQD� RSR]DUMD�� GD� UD]YRM
LGHQWLWHWH�QL�OH�GXÊHYQL�SURFHV�SRQRWUDQMDQMD�RJOHGDOQLK
UD]PHULM�Y�VRFLDOQLK�LQWHUDNFLMDK��������������ËLYOMHQMVNL
VYHW� REOLNXMH� 
MD]¤� L]� HQRWQHJD� LQ� JOREDOQHJD� VHEVWYD�
WDNR� GD� JD� SUHYHGH� Y� ]DYHVW�� SD� WXGL� ]� ORáHYDQMHP� QD
IL]LáQL�YHGHQMVNL� LQ�PHQWDOQL�PRWLYDFLMVNL�GHO� �0F,QWRVK�
����������

1RYHMÊH�UD]LVNDYH�Y�FHORWL�SRWUMXMHMR�WH]R��GD�VH�YHU�
EDOQR� DUWLNXOLUDQ� 
PHQH¤� SRMDYL� Y]SRUHGQR� ]� XSRUDER
MH]LND� LQ� SRG� YRGVWYRP� VWDUÊHY� LQ� GUXJLK� 
SRPHPEQLK
GUXJLK¤� �0F,QWRVK������������� 
0HQH¤� VHVWDYOMDMR� IL]LáQH
]QDáLOQRVWL�� SULSDGQRVW� UD]OLáQLP� NDWHJRULMDP� DOL� VNXSL�
QDP��VSRO��GUXÌLQD���]QDáLOQL�QDáLQL�GHORYDQMD� �LJUDQMH��
LPH� �� YVH� WR� GHILQLUD�� NGR� RWURN� MH� LQ� NDNR� QDM� EL� VH
REQDÊDO�� .RW� WDN� VH� 
PHQH¤� QH� UD]YLMH� QHSRVUHGQR� L]
SUHGOLQJYLVWLáQHJD� VHEVWYD�� 6RFLDOQH� NDWHJRULMH� ODKNR
SUH]UHMR� RWURNRYD� áXWQD� L]NXVWYD� LQ� GRÌLYOMDQMH� �SUDY
WDP��


0HQH¤� QDM� EL� Y� ]DáHWNX� HQRVWDYQR�SUHNULO� SUHGOLQJ�
YLVWLáQR�VHEVWYR��1D�QHN�QDáLQ�SD� LPD�Y�QMHP�YHQGDUOH
SRPHPEQH� NRUHQLQH�� ËHOMH� LQ� PRWLYL�� NL� 
PHQH¤� VSRG�
EXMDMR� N� QHNHPX� GHORYDQMX� DOL� DNWLYQRVWL�� VH� QH� UD]OL�
NXMHMR� RG� WLVWLK� QD� SUHGYHUEDOQL� UDYQL�� 1D� WHM� VWRSQML
PRWLYL�ÊH�QLVR�ORáHQL�RG�GHORYDQMD��0F,QWRVK������������
6RFLDOQR� GHILQLUDQL� 
PHQH¤� VH� SRVWRSRPD� LQWHJULUD� Y

MD]¤�� 2WURN� JD�PRUD� XVNODGLWL� V� SUHGKRGQR� QH]DYHGQR
LQWHQFLRQDOQRVWMR��NL�LÊáH�SRW�Y�]DYHVW��3UL�WHP�QL�QXMQR�
GD� 
PHQH¤� YVHOHM� VSUHMPH� LQ� SRQRWUDQML� Y� 
MD]¤� Y� FHORWL�
ODKNR� SRQRWUDQML� VDPR� QMHJRYH� GHOH�� 7XNDM� VH� NDÌHMR
PRÌQRVWL� ]D� LQGLYLGXDOQRVW� LQ� NUHDWLYQRVW�� D� WXGL� ]D
QHXVSHK��SULGH�SD�ODKNR�FHOR�GR�SDWRORÊNR�NRQIOLNWQHJD
VHEVWYD�

6./(3,

8JRWRYLWYH� V� SRGURáMD� QHYUR]QDQRVWL� LQ� UD]YRMQH
SVLKRORJLMH� RSR]DUMDMR� QD� RED� YLGLND�� GD� MH� VHEVWYR� SR
HQL�VWUDQL�XWHOHÊHQR���HQ�YLGLN�VHEVWYD�SUHGVWDYOMD�HPR�
FLRQDOQR�DIHNWLYQR� DNWXDOQR� REáXWHQMH� VHEH� R]LURPD
WUHQXWQR�GRÌLYOMDMVNR�VWDQMH��SR�GUXJL�VWUDQL�SD�VH�GUXJL�
WUDMQHMÊL� YLGLN� VHEVWYD� REOLNXMH� SRG� YSOLYL� VRFLDOQLK� LQ
NRPXQLNDFLMVNLK� SURFHVRY�� ÉHOH� WL� SURFHVL� JD� ELVWYHQR
REOLNXMHMR�� VDM� MH� áORYHÊNR� ELWMH� RG� QDM]JRGQHMÊHJD� RE�
GREMD� NRPXQLNDWLYQR�� WDN� SD� MH� WXGL� ]QDáDM� ]JRGQMLK
LQWHUDNFLM�� ,QWHUDNFLMH� V� VNUEQLNL� YSOLYDMR�FHOR� QD� UD]YRM
PRÌJDQRY�� SD� WXGL� QD� UD]YRM� NRKHUHQWQH� LQWHQFLRQDO�
QRVWL�

6HEVWYD�QH�PRUHPR�SRMPRYDWL�NRW�HQRWQR��HNVNOX]LY�
QR�� LQGLYLGXDOLVWLáQR�� WUDMQR� LQ� ]DVHEQR�� WHPYHá� MH� VHE�
VWYR� GLQDPLáQR� LQ� VSUHPHQOMLYR� JOHGH� QD� NXOWXUQL� LQ
]JRGRYLQVNL�NRQWHNVW��=DREMHPD� WDNR�EROM�HPRFLRQDOQL�
PDQM�]DYHGQL��NDNRU�EROM�UHIOHNVLYQL�YLGLN��=D]QDPXMHMR
JD�WDNR�VWDELOQRVW��HGLQVWYHQRVW�LQ�NRQWLQXLWHWD�NDNRU�WXGL
YDULDELOQRVW�LQ�PQRJRWHURVW��-H]LN��NRPXQLFLUDQMH��RGQR�
VL�� YVDNGDQMH� LQVWLWXFLRQDOQH� LQ� GUXJH� NXOWXUQH� GLVNXU�
]LYQH� SUDNVH� JD� SRPHPEQR� REOLNXMHMR�� RKUDQMDMR� LQ
VSUHPLQMDMR��9�RVQRYL� MH�VHEVWYR�NRPXQLNDWLYQR��/MXGMH
VL�JOHGH�QD�GRVWRSQH�NRJQLWLYQH�LQ�GLVNXU]LYQH�YLUH�LQ�Y
RNYLUX�NRQWHNVWRY��Y�NDWHULK�VH�]QDMGHMR�VNXSDM�]�GUXJL�
PL��SUL]DGHYDMR�REOLNRYDWL�UHODWLYQR�LQWHJULUDQR�LQ�VNODG�
QR�VHEVWYR��9VHELQH�]DYHVWL� LQ�]D]QDYH��NL�SUHGVWDYOMDMR
MHGUR�LQGLYLGXDOQRVWL��VH�REOLNXMHMR�Y�VNXSQHP��NRPXQL�
NDWLYQHP�GHORYDQMX�

àH�SUHFL]LUDP��SRG�VHEVWYR�UD]XPHP��NDM�RVHED�DN�
WXDOQR� REáXWL�� GD� Mr�� WDNR� NRJQLWLYQR� NDNRU� WXGL� HPR�
FLRQDOQR�DIHNWLYQR�� SD� WXGL�� NDNR� VH� NDÌH� GUXJLP� �JOHM
WXGL� .XKDU�� ������� .RQFHSWXDOQR� ORáXMHP� PHG� GYHPD
YLGLNRPD�VHEVWYD��3UYL�YLGLN�MH�XWHOHÊHQ��GHORYDQMVNL��JUH
]D�YROMR�GR�GHORYDQMD�R]LURPD�REáXWHN�PRáL�GHORYDQMD�
7D�YLGLN�MH�HGLQVWYHQ��NDÌH�VH�Y�REáXWNX��GD�VPR�HQD�LQ
LVWD�RVHED�Y�UD]OLáQLK�ÌLYOMHQMVNLK�REGREMLK��2EVHJD�NUH�
DWLYQL��VSRQWDQL�GHO�VHEVWYD��SD�WXGL�]RUQL�NRW��V�NDWHUHJD
SRVDPH]QLN� GRMHPD� VYHW�� &HOR� WD� YLGLN� VHEVWYD� MH� GR
QHNH�PHUH�VRFLDOQD�WYRUED��VDM�VH�ÌH�Y�QDM]JRGQHMÊL�ID]L
REOLNXMH�Y�NRPXQLNDFLMDK�LQWHUDNFLMDK��3UL�WHP�YLGLNX�QH
JUH� VSUHJOHGDWL�� GD� MH� REáXWHN� VHEVWYD� WHVQR� SRYH]DQ� V
VSRORP�LQ�VHNVXDOQRVWMR��áHSUDY�LPDWD�Y�SVLKRVRFLDOQHP
UD]YRMX� WXGL� SUL� REOLNRYDQMX� WHK� YLGLNRY� SRPHPEQR
YORJR�NXOWXUD�LQ�MH]LN�

'UXJL�YLGLN�MH�UHIOHNVLYQL��3RYVHP�MH�RGYLVHQ�RG�]JR�
GRYLQVNHJD�áDVD��QDáLQRY�NRPXQLFLUDQMD��RGQRVRY��GLV�
NXU]LYQLK�SUDNV�LQ�GUXJLK�VRFLDOQLK�DNWLYQRVWL��5HIOHNVLY�
QRVW�Y�WHP�VPLVOX�SRPHQL��GD�ODKNR�VHEVWYR�VDPHJD�VHEH
QDUHGL�]D�REMHNW� LQ� MH� WRUHM�REMHNW� LQ� VXEMHNW�KNUDWL��'R
LQGLYLGXDOQHJD� NRJQLWLYQR�DIHNWLYQHJD� GRÌLYOMDQMD� VHEH
VH�QH�GRNRSOMHPR�]�QHSRVUHGQLP�RSD]RYDQMHP��WHPYHá
YVHOHM� SRVUHGQR�� SUHN� NRPXQLFLUDQMD� V� SRVSORÊHQLPL�
NRQNUHWQLPL� LQ� LPDJLQDUQLPL� GUXJLPL�� 3UHY]HPDQMH� VWD�
OLÊá�GUXJLK�MH�NOMXáQR�]D�REOLNRYDQMH�RVHEQLK�SUHSULáDQM
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R� ODVWQLK� ]QDáLOQRVWLK� �VDPRSRGREH��� 5HIOHNVLYQL� YLGLN
]DREMHPD� WXGL� SRGREH� VHEVWYD�� NRW� VL� MLK� SRVDPH]QLN
SUHGVWDYOMD�Y�UD]OLáQLK�VLWXDFLMDK�

6HEVWYR�VH�NULVWDOL]LUD�SRVWRSRPD��3RVDPH]QLN�SRVWD�
MD� YVH� EROM� VSRVREHQ� PHQMDYDWL� SR]LFLMH�� ]DYHVWQR� SUL�
Y]HPDWL�YORJH�LQ�VH�MLK�GUÌDWL��GRNOHU�VRFLDOQD�VLWXDFLMD�WR
]DKWHYD�� SULY]HPDWL� VWDOLÊáD� FHORWQH� VNXSQRVWL� WHU� FHOR
VSUHPLQMDWL� ]XQDQMD� SUDYLOD�� .RW� WUGL�0HDG� �������� SR�
VWDQHMR� SRVSORÈHQL�� QH� ]JROM� NRQNUHWQL� GUXJL� RVQRYD
NRPSOHNVQHJD�VRFLDOQHJD�VRGHORYDQMD��SD�WXGL�LQGLYLGX�
DOQHJD�DEVWUDNWQHJD�PLÊOMHQMD�

9� VRGREQRVWL� MH� VHEVWYR� VRFLDOQR� ]HOR� NRPSOHNVQR�
�GHOR�� QD� QMHP� MH� UD]QRWHUR� WHU� ]DKWHYD� REYODGRYDQMH
ÊWHYLOQLK� YHÊáLQ� �]ODVWL� NRPXQLNDWLYQR� NRPSHWHQWQRVW��
6RGREQR�VHEVWYR�QDPUHá�QL�VDPR�XWHOHÊHQL�REMHNW�GRÌL�
YHWLK� L]NXVWHY�� NL� L]KDMDMR� L]� QHSRVUHGQHJD� NRPXQLFL�

UDQMD�� 2VPLÊOMD� VH� WXGL� ]� UD]OLáQLPL� SRVUHGRYDQLPL
NRPXQLNDFLMVNLPL�SUDNVDPL� �QD�SULPHU�SULMDWHOMVWYD�SUHN
UDáXQDOQLÊNLK�RPUHÌLM��]DEDYD�SR�QDUHNX�WHOHYL]LMH��VHN�
VXDOQD� ]DGRYROMLWHY� SUHN� WHOHIRQD�� ODNRPQR� QDYGXÊHQMH
QDG� YLUWXDOQLPL� UHDOQRVWPL�� NDRWLáQL� WHN�079� SRGRE� LQ
SRGREQR��� 1RYH� REOLNH� SRVUHGRYDQHJD� PHGRVHEQHJD
NRPXQLFLUDQMD� VR� SRJRVWR� SUHGVWDYOMHQH� NRW� NOMXá� GR
DYWRQRPQHJD�� IOXLGQHJD� REOLNRYDQMD� VHEVWYD� WHU� EROM
GHPRNUDWLáQH� GUXÌEH�� 7RGD� UD]LVNDYH� ]DHQNUDW� NDÌHMR�
GD� MH� LPSURYL]LUDQR� REOLNRYDQMH� VHEVWYD� SRJRVWR� VDPR
QDYLGH]QR�� NHU� VR� NRPXQLNDFLMVNL� Y]RUFL� LQ� VDPRSUHG�
VWDYLWYH�GRNDM�VWHUHRWLSQL��.RW�VR�]DWUMHYDOL�ÌH�SUDJPDWLVWL
QD� ]DáHWNX� ���� VWROHWMD�� VHEVWYR� MH� YLWDOQL� SURMHNW� YVDN�
GDQMHJD� ÌLYOMHQMD� LQ� SRMHP�� NL� QXGL� PRÌQRVW� UHIOHNVLMH
GUXÌEHQH�NOLPH�LQ�HNVLVWHQáQLK�GLOHP�

7+(�6(/)�,1�,17(53(5621$/�&20081,&$7,21

0HWND�.8+$5
2JERANOEPU�KB�)FQ>HF=J=
�#=?QHPU�KB�0K?E=H�0?EAJ?AO
�0&������)FQ>HF=J=
�(=N@AHFAR=�LHK
Ü=@��

A�I=EH!�IAPG=�GQD=N$B@R�QJE�HF�OE

6800$5<

7KH�SDSHU�GHYHORSV�WKH�WKHVLV�WKDW�LQWHUSHUVRQDO�UHODWLRQV�DQG�FRPPXQLFDWLRQ�UHODWLRQVKLSV�DUH�RI�NH\�LPSRUWDQFH
LQ�FRQVWLWXWLQJ� WKH�VHOI��7KH�DXWKRU� LQWHUSUHWV� WKH� WKHVLV� WKDW� WKH�VHOI� LV�QRW�RQO\�ZKR�ZH�DUH�DQG�ZKDW�ZH� IHHO�DQG
EHOLHYH� WR� EH�� EXW� LV� DOVR� DQ� REMHFW� WKDW� LV� GHYHORSHG�� IRUPHG�� SUHVHQWHG� DQG� PRGLILHG� LQ� LQWHUSHUVRQDO
FRPPXQLFDWLRQ�� &XUUHQWO\�� GXH� WR� RXU� LQYROYHPHQW� LQ� DQ� HYHU� JURZLQJ� QXPEHU� RI� FRPPXQLFDWLRQ� VLWXDWLRQV� DQG
UHODWLRQV�WKH�VHOI�LV�JURZLQJ�LQFUHDVLQJO\�FRPSOH[�

7KH�SDSHU�RSHQV�ZLWK�D�SUHVHQWDWLRQ�RI�WKH�UDGLFDO�FRQFHSWXDO�VKLIW�IURP�WKH�FRQFHSWLRQ�RI�VHOI�LQ�WKDW�SDUW�RI�WKH
ZHVWHUQ�SKLORVRSKLFDO�WUDGLWLRQ�ZKLFK�XQGHUVWRRG�WKH�VHOI�DV�D�VXSHULRU��LGHDOLVHG�DQG�DEVWUDFW�SODWIRUP�WR�WKH��VRFLDO�
VHOI��LQWHJUDWHG�LQ�WKH�HYHU\GD\�ZRUOG�RI�FRPPXQLFDWLRQ�DQG�UHODWLRQVKLSV��7KLV�VKLIW�ZDV�ILUVW�PDGH�VXFFHVVIXOO\�RQO\
E\� WKH� HDUO\� SUDJPDWLVWV� :LOOLDP� -DPHV�� &KDUOHV� +RUWRQ� &RROH\�� DQG� HVSHFLDOO\� *HRUJH� +HUEHUW� 0HDG�� VR� WKHLU
FRQWULEXWLRQV� WR� WKH� FRQFHSWXDOLVDWLRQ� RI� VHOI�� 0HDG¢V� LQ� SDUWLFXODU�� DUH� WUHDWHG� LQ� PRUH� GHWDLO�� *LYHQ� WKDW� VRPH
DXWKRUV� RI� WKH� 5XVVLDQ� FXOWXUDO�KLVWRULFDO� VFKRRO� �0�� %DNKWLQ�� /�� 9\JRWVN\�� DOVR� FRQWULEXWHG� LPSRUWDQWO\� WR� WKH
WXUQDERXW�IURP�WKH�SUHPLVH�RI�WKH�VHOI�DV�WKH�FHQWUH�RI�WKH�VRFLDO�ZRUOG�WR�WKH�SUHPLVH�RI�UHODWLRQVKLSV�DQG�UHODWLRQV
EHLQJ�WKH�EDVLF�UHDOLWLHV�RI�ZKLFK�WKH�VHOI� LV�PHUHO\�RQH�RI� WKH�FRQVWLWXWLQJ�SDUWV�� WKH�SDSHU�DOVR�UHOLHV�RQ� WKHLU�NH\
HPSKDVHV�LQ�GHYHORSLQJ�WKH� WKHVLV�RI� WKH��FRPPXQLFDWLYH��VHOI��7KH�FRQFOXVLRQV�RI�HDUO\� WKHRUHWLFLDQV�DUH�XSGDWHG
ZLWK�UHFHQW�ILQGLQJV�IURP�WKH�ILHOGV�RI�EUDLQ�UHVHDUFK�DQG�GHYHORSPHQWDO�SV\FKRORJ\�WR�PDNH�WKHP�PRUH�WRSLFDO�

7KH� FRQVLGHUDWLRQ� RI� HDUO\� VRFLDO�FRPPXQLFDWLRQ� FRQFHSWLRQV� RI� WKH� VHOI� DV� ZHOO� DV� WKH� UHFHQW� ILQGLQJV� RI
QHXURVFLHQFHV�DQG�GHYHORSPHQWDO�SV\FKRORJ\�OHDGV�WR�WKH�FRQFOXVLRQ�WKDW� WKH�VHOI� LV�RQ�WKH�RQH�KDQG�HPERGLHG��
RQH�DVSHFW�RI� WKH�VHOI� LV� WKH�FXUUHQW�HPRWLRQDO�DIIHFWLYH�SHUFHSWLRQ�RI�RQHVHOI�RU� WKH� WHPSRUDU\�H[SHULHQWLDO� VWDWH��
ZKHUHDV�RQ�WKH�RWKHU�KDQG��WKDW�RWKHU��PRUH�SHUPDQHQW�DQG�HVVHQWLDO�DVSHFW�RI�WKH�VHOI�LV�IRUPHG�XQGHU�WKH�LQIOXHQFH
RI�VRFLDO�DQG�FRPPXQLFDWLRQ�SURFHVVHV��&RQFHSWXDOO\��WKH�DXWKRU�WKXV�GLVWLQJXLVKHV�EHWZHHQ�WZR�DVSHFWV�RI�WKH�VHOI�
7KH�ILUVW�DVSHFW�LV�HPERGLHG��DFWLRQDO��LW�LV�DERXW�WKH�ZLOO�WR�DFW�RU�WKH�SHUFHSWLRQ�RI�WKH�SRZHU�RI�DFWLRQ��,W�FRPSULVHV
WKH�FUHDWLYH��VSRQWDQHRXV�SDUW�RI�WKH�VHOI��EXW�DOVR�WKH�SRLQW�RI�YLHZ�IURP�ZKLFK�WKH�LQGLYLGXDO�SHUFHLYHV�WKH�ZRUOG�
(YHQ�WKLV�DVSHFW�RI�WKH�VHOI�LV�WR�D�FHUWDLQ�GHJUHH�D�VRFLDO�IRUPDWLRQ��DV�LW�LV�VKDSHG�HYHQ�LQ�WKH�HDUOLHVW�SKDVH�WKURXJK
FRPPXQLFDWLRQ�LQWHUDFWLRQ�� 7KH� RWKHU� DVSHFW� LV� UHIOH[LYH�� ,W� LV� HQWLUHO\� GHSHQGHQW� RQ� KLVWRULFDO� WLPH�� PRGHV� RI



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

*APG=�(2%�/!�0"�013,�3�*"!,0"�+"*�(,*2+& &/�+'2
��������

���

FRPPXQLFDWLRQ��UHODWLRQVKLSV��GLVFRXUVH�SUDFWLFHV�DQG�RWKHU�VRFLDO�DFWLYLWLHV��5HIOH[LYHQHVV�LQ�WKLV�VHQVH�PHDQV�WKDW
WKH� VHOI�FDQ�PDNH� LWVHOI� LQWR� DQ� REMHFW� DQG� LV� WKXV� REMHFW� DQG� VXEMHFW� DW� WKH� VDPH� WLPH�� 7KH� LQGLYLGXDO� FRJQLWLYH�
DIIHFWLYH�SHUFHSWLRQ�RI�RQHVHOI�FDQQRW�EH�DFKLHYHG�WKURXJK�GLUHFW�REVHUYDWLRQ��UDWKHU�DOZD\V�LQGLUHFWO\��WKURXJK�WKH
FRPPXQLFDWLRQ�ZLWK�JHQHUDOLVHG��FRQFUHWH�DQG�LPDJLQDU\�RWKHUV�
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$QGHUVRQ��-�$���6FKRHQLQJ��*��7����������7KH�1DWXUH�RI
WKH� ,QGLYLGXDO� LQ� &RPPXQLFDWLRQ� 5HVHDUFK�� 9��*URGLQ�
'��� /LQGORI� 7�� 5�� �HGV���� &RQVWUXFWLQJ� WKH� 6HOI� LQ� D�0H�
GLDWHG�:RUOG��/RQGRQ��5RXWOHGJH����������
%DKWLQ��0��0����������3UREOHPV�RI�'RVWRHYVN\
V�SRHWLFV�
0LQQHDSROLV��8QLYHUVLW\�RI�0LQQHVRWD�3UHVV�
%DKWLQ�� 0�� 0�� �������� (VWHWLND� LQ� KXPDQLVWLáQH� YHGH�
/MXEOMDQD��6WXGLD�+XPDQLWDWLV�
%DKWLQ��0��0�� �������� 7KH� 'LDORJLF� ,PDJLQDWLRQ�� )RXU
(VVD\V��$XVWLQ��8QLYHUVLW\�RI�7H[DV�3UHVV�
%D[WHU�� $�� /�� �������� 'LDORJXHV� RI� 5HODWLQJ�� 9�� $QGHU�
VRQ�� 5��� &LVVQD�� .�� 1��� %D[WHU�� /�� $�� �HGV���� 'LDORJXH�
7KHRUL]LQJ� 'LIIHUHQFH� LQ� &RPPXQLFDWLRQ� 6WXGLHV�� /RQ�
GRQ���1HZ�'HOKL��7KRXVDQG�2DNV���6DJH����������
%LWWQHU��*�� ��������.HLQ�0HQVFK�NDQQ� I�U�PLFK� I�KOHQ�
LFK� ELQ��hEHU� 3DUDGR[LHQ�� .RPSOH[LWlWHQ� XQG�0XOWLSOL�
]LWlWHQ� GHV� ,FK�*HI�KOV�� :�U]EXUJ�� .{QLJVKDXVHQ� 	
1HXPDQQ�*PE+�
%OXPHU�� +�� ������� ������� 6\PEROLF� ,QWHUDFWLRQLV�� 3HU�
VSHFWLYH�DQG�0HWKRG��%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD
3UHVV�
%UXEDNHU�� 5��� &RRSHU�� )�� �������� %H\RQG� �,GHQWLW\��
7KHRU\�DQG�6RFLHW\������+HLGHOEHUJ�������
%UXQHU��-����������$FWXDO�0LQGV��3RVVLEOH�:RUOGV��&DP�
EULGJH��0DVV����+DUYDUG�8QLYHUVLW\�3UHVV�
&RROH\�� +�� &�� �������� +XPDQ� 1DWXUH� DQG� WKH� 6RFLDO
2UGHU��1HZ�<RUN��6FKRFNHQ�
*HUJHQ��-��.����������5HDOLWLHV�DQG�5HODWLRQVKLSV��6RXQ�
GLQJV� LQ� 6RFLDO� &RQVWUXFWLRQLVP�� &DPEULGJH� �0DVV���
+DUYDUG�8QLYHUVLW\�3UHVV�
*HUJHQ�� .�� �������� 7KH� 6DWXUDWHG� 6HOI�� 'LOHPPDV� RI
,GHQWLW\�LQ�&RQWHPSRUDU\�/LIH��1HZ�<RUN��%DVLF�%RRNV�
*RIIPDQ��(����������7KH�3UHVHQWDWLRQ�RI�6HOI�LQ�(YHU\GD\
/LIH��+DUPRQGVZRUWK��3HQJXLQ�
*RIIPDQ�� (�� �������� )RUPV� RI� 7DON�� 3KLODGHOSKLD�� 8QL�
YHUVLW\�RI�3HQQV\OYDQLD�
*RIIPDQ��(�� �������������� ,QWHUDFWLRQ�5LWXDO��(VVD\V�RQ
)DFH�WR�)DFH�%HKDYLRXU��1HZ�<RUN��3DQWKHRQ�
6WXDUW��+�� ��������:KR�1HHGV� ,GHQWLW\"�9��+DOO�� 6��� GX
*D\�� 3�� �HGV���� 4XHVWLRQV� RI� &XOWXUDO� ,GHQWLW\�� /RQGRQ�
6DJH�������
+DUUm��5�� ��������7KH�6LQJXODU� 6HOI��$Q� ,QWURGXFWLRQ� WR
WKH�3V\FKRORJ\�RI�WKH�6HOIKRRG��/RQGRQ��6DJH�

+HUPDQV�� -�� 0�� +��� .HPSHQ�� +�� -�� *�� �������� 7KH
'LDORJLFDO� 6HOI�� 0HDQLQJ� DV� 0RYHPHQW�� 6DQ� 'LHJR�
$FDGHPLF�3UHVV�
+HUPDQV��-��0��+���.HPSHQ��+��-��*���YDQ�/RRQ��5���-��3�
�������� 7KH�'LDORJLFDO� 6HOI�� %H\RQG� ,QGLYLGXDOLVP� DQG
5DWLRQDOLVP�� $PHULFDQ� 3V\FKRORJLVW�� ���� :DVKLQJWRQ�
������
+HUPDQV��-��0��+����������7KH�'LDORJLFDO�6HOI��7RZDUG�D
7KHRU\� RI� 3HUVRQDO� DQG�&XOWXUDO� 3RVLWLRQLQJ�� &XOWXUH�	
3V\FKRORJ\��������/RQGRQ����������
+HUPDQV�� -�� 0�� +�� �������� 7KH� &RQVWUXFWLRQ� DQG� 5H�
FRQVWUXFWLRQ� RI� R� 'LDORJLFDO� 6HOI�� -RXUQDO� RI� &RQVWUXF�
WLYLVW�3V\FKRORJ\������:DVKLQJWRQ���������
+ROVWHLQ��$��-���*XEULXP��-��)����������7KH�6HOI�:H�/LYH
%\��1DUUDWLYH�,GHQWLW\�LQ�D�3RVWPRGHUQ�:RUOG��1HZ�<RUN
��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�
-DPHV��:����������7KH�3ULQFLSOHV�RI�3V\FKRORJ\��9RO�����
���� SRJODYMH� 7KH� &RQVFLRXVQHVV� RI� 6HOI�� +WWS���
SV\FKFODVVLFV�\RUNX�FD�-DPHV�3ULQFLSOHV�SULQ���KWPO� ����
���������
-RDV��+����������������*��+��0HDG��$�&RQWHPSRUDU\�5H�
H[DPLQDWLRQ�RI�KLV�7KRXJKW��&DPEULGJH��0,7�3UHVV�
.XKDU��0����������7HRULMH�PHGRVHEQHJD�NRPXQLFLUDQMD�
NRPXQLNDWLYQD� NRPSHWHQWQRVW� LQ� DQDOL]D� VHEVWYD�� 'RN�
WRUVND�GLVHUWDFLMD��/MXEOMDQD��)DNXOWHWD�]D�GUXÌEHQH�YHGH�
0DUWLQ�� -��� 6XJDUPDQ�� -�� �������� ,V� WKH� 6HOI� D� NLQG� RI
8QGHUVWDQGLQJ"�� -RXUQDO� IRU� WKH� 7KHRU\� RI� 6RFLDO� %HKD�
YLRXU���������2[IRUG����������
0F,QWRVK��'�� �������� /DQJXDJH�� 6HOI�� DQG� /LIHZRUOG� LQ
+DEHUPDV¤V� 7KHRU\� RI� &RPPXQLFDWLYH� $FWLRQ�� 7KHRU\
DQG�6RFLHW\������+HLGHOEHUJ�������
0F/XVNLH�� (�� �������� 5HDGLQJ� +XPEROGW� WKURXJK� WKH
7KHRU\� RI� &RPPXQLFDWLYH� $FWLRQ�� 7KH�'HPRFUDWLF� 3R�
WHQWLDO�RI�6\PEROLF�,QWHUDFWLRQ��-DYQRVW���������/MXEOMDQD�
������
0HDG�� *�� +�� ������� ������� 0LQG�� 6HOI�� DQG� 6RFLHW\�
)URP� WKH� 6WDQGSRLQW� RI� D� 6RFLDO� %HKDYLRULVW�� &KLFDJR�
8QLYHUVLW\�RI�&KLFDJR�3UHVV�
2VWHUNDPS�� 8�� �������� 2Q� 3V\FKRORJ\�� ,GHRORJ\� DQG
,QGLYLGXDOV¤�6RFLHWDO�1DWXUH��7KHRU\�	�3V\FKRORJ\�������
/RQGRQ����������
5RUW\�� 5�� ������� ������� )LOR]RILMD� L� RJOHGDOR� SULURGH�
6DUDMHYR��9HVHOLQ�0DVOHÊD�
6DUELQ��5��7K�� ��������7KH�1DUUDWLYH�4XDOLW\�RI�$FWLRQ�
7KHRUHWLFDO�DQG�3KLORVRSKLFDO�3V\FKRORJ\������������



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

*APG=�(2%�/!�0"�013,�3�*"!,0"�+"*�(,*2+& &/�+'2
��������

���

6WHUQ�� 1�� '�� �������� 7KH� ,QWHUSHUVRQDO� :RUOG� RI� WKH
,QIDQW��$�9LHZ�IURP�3V\FKRDQDO\VLV�DQG�'HYHORSPHQWDO
3V\FKRORJ\��1HZ�<RUN��%DVLF%RRNV�
7DIDURGL�� :�� 5�� HW� DO�� �������� 7KH� ,QQHU� 6HOI� LQ� WKUHH
&RXQWULHV�� -RXUQDO� RI� &URVV�&XOWXUDO� 3V\FKRORJ\�� ���
/RQGRQ���������

8OH��0����������6RGREQH�LGHQWLWHWH��9�YUWLQFX�GLVNXU]RY�
/MXEOMDQD��=QDQVWYHQR�LQ�SXEOLFLVWLáQR�VUHGLÊáH�
9\JRWVN\��/����������0LQG�LQ�6RFLHW\��7KH�'HYHORSPHQW
RI�+LJKHU�3V\FKRORJLFDO�3URFHVVHV��&DPEULGJH��7KH�0,7
3UHVV�


