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3XEOLVKHUV���%HUJ������������VWU�

.QMLJD� �6SRUW�� 'DQFH� DQG� (PERGLHG� ,GHQWLWLHV�� MH
]ELUND����SULVSHYNRY�VRFLDOQLK�DQWURSRORJRY�LQ�DQWURSR�
ORJRY� ÊSRUWD�� NL� REUDYQDYDMR� SOHV� NRW� GHMDYQLN� UD]YRMD
áORYHND�NRW�SRVDPH]QLND�LQ�NRW�YUVWH��*UH�]D�HQR�L]PHG
WUHQXWQR�QDMDNWXDOQHMÊLK�VYHWRYQLK�GHO��NL�VH�RVUHGRWRáD
QD�DQWURSRORJLMR�ÊSRUWD�

$QWURSRORJLMD� ÊSRUWD� NRW� PODGD� ]QDQRVW� L]KDMD� L]
VRFLDOQH� DQWURSRORJLMH�� ]DWR� QH� SUHVHQHáD�� GD� MH� YHOLND
YHáLQD� DYWRUMHY� SULVSHYNRY� Y� NQMLJL� VRFLDOQLK� DQWURSR�
ORJRY� DOL� SD� ]DSRVOHQLK� QD� IDNXOWHWDK�� LQÊWLWXWLK� LQ� RG�
GHONLK�]D�VRFLDOQR�DQWURSRORJLMR��9�QDMÊLUÊHP�SRPHQX�MH
SRJODYLWQL� QDPHQ� DQWURSRORJLMH� ÊSRUWD� NRW� ]QDQRVWL
SURXáHYDQMH� IHQRPHQD� JLEDOQH� DNWLYQRVWL� LQ� ÊSRUWD� SUL
SRVDPH]QLNX� NRW� WXGL� Y� ÊLUÊL� GUXÌEL�� $QWURSRORJLMR� ]D�
QLPD�� ]DNDM� VH� ÊSRUW� GDQ�GDQHV� SRMDYOMD� Y� WDNÊQL� REOLNL
NRW� VH�� NDNÊQL� ]JRGRYLQVNL� LQ� GUXÌEHQL� SURFHVL� VR� SUL�
SHOMDOL� GR� REVWRMHáHJD� VWDQMD�� ]DNDM� PHG� UD]OLáQLPL
VNXSLQDPL�JOHGH�QD�NXOWXUR��QDURGQRVW��HWLáQRVW��UHOLJLMR
LQ�VSRO�REVWDMDMR�UD]OLNH�Y�]QDáLOQRVWLK�JLEDOQH�LQ�ÊSRUW�
QH�DNWLYQRVWL��WHU�NDNR�JLEDOQD�DNWLYQRVW��NL�VH�VSUHPLQMD
Y�áDVX�LQ�SURVWRUX��XáLQNXMH�QD�áORYHND�NRW�SRVDPH]QLND
LQ� QD� GUXÌER� NRW� FHORWR�� $QWURSRORJLMD� ÊSRUWD� QH� SUR�
XáXMH� JLEDOQR� DNWLYQRVW� LQ� ÊSRUW� NRW� RGUD]� UD]YRMD
GUXÌEH� QD� SRVDPH]QLK� SRGURáMLK�� WHPYHá� SRVWDYOMD� JL�
EDQMH� LQ� ÊSRUW� Y� YORJR� DNWHUMD� GUXÌEHQLK� VSUHPHPE�
=DQLPD�MR�YORJD�JLEDQMD�QD�áORYHNRY�UD]YRM��WDNR�UDVW�LQ
UD]YRM�WHOHVD� �QSU��VSUHPHPEH�WHOHVQLK�PHU��NRW� WXGL�QD
áXVWYHQL��LQWHOHNWXDOQL�LQ�VRFLDOQL�UD]YRM��NDU�SRVOHGLáQR
YRGL� Y� VSUHPLQMDQMH� GUXÌEH�� ,Q� YVH� WR� VR� L]KRGLÊáD�� QD
NDWHUHP� WHPHOML� GHOR� �6SRUW�� 'DQFH� DQG� (PERGLHG
,GHQWLWLHV��

3UL�VQRYDQMX�GHOD�MH�VRGHORYDOR�HQDMVW�UD]LVNRYDOFHY�
SURIHVRUMHY�LQ�GRNWRUVNLK�ÊWXGHQWRY�L]�.DQGH��6LPRQ�)UD�
VHU� 8QLYHUVLW\��� 1RUYHÊNH� �8QLYHUVLW\� RI� 2VOR�� 1RUZH�
JLDQ�8QLYHUVLW\�RI�6SRUW�DQG�3K\VLFDO�(GXFDWLRQ���'DQVNH
�8QLYHUVLW\� RI� &RSHQKDJHQ��� 1HPáLMH� �8QLYHUVLW\� RI
+DPEXUJ��� ÉYHGVNH� �6WRFNKROP� 8QLYHUVLW\�� LQ� 9HOLNH
%ULWDQLMH��8QLYHUVLW\�RI�'XUKDP���0RQRJUDILMR�VWD�XUHGLOD
SUL]QDQL� NDQDGVNL� ÊSRUWQL� DQWURSRORJ� 1RHO� '\FN� LQ
QRUYHÊNL�VRFLDOQL�DQWURSRORJ�(GXDUGR�3��$UFKHWWL�

'HVHW� SULVSHYNRY� MH� UD]GHOMHQLK� Y� WUL� RVUHGQMD� SR�
JODYMD�� NL� VH� SULáQHMR� SR� XYRGX� XUHGQLNRY�� 3UYR� SR�
JODYMH�� WXGL� VWURNRYQR� QDMEROM� GRYUÊHQR�� REUDYQDYD� JL�
EDOQR� DNWLYQRVW� RWURN� LQ� QMHQ� YSOLY� QD� RWURNRYR� RVHE�
QRVW��3UHGVWDYOMHQH�VR� WUL� UD]OLáQH�DQDOL]H����� UHNUHDWLYQL
EDGPLQWRQ� Y� &RSHQKDJQX�� ��� LGHQWLWHWD� LQ� XVSHK� Y
RWURÊNHP�ÊSRUWX�����XWHOHÊHQD�LJUD�LQ�VSROQD�LGHQWLWHWD�Y
WHNPRYDOQHP�URNRPHWX�SUL�RWURFLK�QD�1RUYHÊNHP�

'UXJR�SRJODYMH�MH�QDPHQMHQR�REUDYQDYL�YORJH�ÊSRUWD
QD� LGHQWLWHWR� RGUDVOLK�� $YWRUML� VH� VSUHKRGLMR� RG� REUDY�
QDYH�LGHQWLWHW�QRUYHÊNLK�QDYLMDáHY��SUHNR�VSROD�LQ�LGHQ�
WLWHWH�SOHVDON�6DOVH�� L]UD]QRVWL� LQ�VNXSLQVNH�LGHQWLWHWH� WHU
VDPRVSR]QDYDQMD� SUL� ERULOQLK� ÊSRUWLK� WHU� YVH� GR� XWH�
OHÊHQMD�PRÊNH�LGHQWLHWH�Y�QRJRPHWX�

=DGQML�GHO�SD�REUDYQDYD�QDGYVH�DNWXDOQR�LQ�]DQLPL�
YR�SRGURáMH��XWHOHÊHQMH�QDFLRQDOQRVWL��ÉYHGVND�SURIHVR�
ULFD�LQ�UD]LVNRYDOND�+HOHQD�:XII�QDP�SUHGVWDYL�DQDOL]R
PRUDOQH� SROLWLNH� LQ� QDFLRQDOQH� LGHQWLWHWH� QD� SULPHUX
LUVNHJD�SOHVD��*OHGH�QD�SUHGVWDYOMHQH�PLVOL� MH�]HOR�SUR�
GRUQR�LQ�L]VWRSDMRáH�WXGL�SRJODYMH�(GXDUGD�3��$UFKHWWLMD
R� XWHOHÊHQMX� $UJHQWLQH� Y� JLEDQMX�� VWLOX� LQ� LGHQWLWHWL� QD
SULPHUX�QRJRPHWD�LQ�WDQJD��3RJODYMH�SD�GRSROQMXMHWD�ÊH
SULVSHYND� R� QDFLRQDOQRVWL� LQ� LGHQWLWHWL� Y� QRJRPHWX� QD
SULPHUX� SRYRMQH� 1HPáLMH� WHU� DQDOL]D� SOHVD�� ÊSRUWD� LQ
SROLWLNH�Y�'DU�HV�6DODDPX�Y�7DQ]DQLML�

7D� GHO� NDÌH� QD� YHOLN� SRPHQ� JLEDQMD� LQ� ÊSRUWD� QD
GRORáHQ� YLGLN� GUXÌEH� NRW� VR� HWLáQL� RGQRVL�� PXOWLNXO�
WXUDOL]HP� LQ� VRÌLWMH� UD]OLáQLK� HWQLM� LQ� QDURGRY�� 6NR]L
SULPHUH�GRORáHQLK� ÊSRUWRY� LQ�SOHVD� ��QRJRPHW�� QDURGQL
LUVNL�SOHV�� WDQJR�� WDQ]DQLMVNL�SOHV� �� QDP�SRNDÌHMR�� NDNR
SRPHPEHQ� R]�� QHL]RJLEHQ� GHO� ÌLYOMHQMD� VWD� JLEDQMH� LQ
SOHV�� 3UHSOHWHQD� VWD� Y� YVH� SRUH� áORYHNRYHJD� ELYDQMD� LQ
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]DWR�SRVOHGLáQR� WXGL�QDFLRQDOQRVWL�� RKUDQMDQMD�QDURGQH
]DYHVWX� LQ�PHGQDURGQH�SROLWLNH��1L�SRPHPEQR�� DOL�JUH
]D�WUDGLFLRQDOQL�� LUVNL�SOHV��DOL�]D� WUHQXWQR�ÊSRUW�ÊWHYLOND
HQD�QD� VYHWX�� QRJRPHW�� Y� YVDNHP� SULPHUX� LPD� JLEDQMH
L]UHGQR�PRáDQ�YSOLY�QD�GUXÌER�NRW�FHORWR�LQ�QD�YVDNHJD
SRVDPH]QLND� Y� QMHM�� *LEDOQD� DNWLYQRVW� SUHGVWDYOMD� SUR�
VWRU� LQ� PRÌQRVW� VDPRXUHVQLáLWYH� WHU� V� VWHP� SUHQDÊDQMD
YUHGQRW��VWDOLÊá��QDYDG��Y]RUFHY�REQDÊDQMD�LQ�ULWXDORY��NL
YHOMDMR� ]D� GRORáHQR� HWLáQR� VNXSLQR�� 1D� WD� QDáLQ� ÊSRUW
VNR]L� SURFHV� VRFLDOL]DFLMH� JUDGL� SRVDPH]QLNRYR� QDFLR�
QDOQR� LGHQWLWHWR��9SOLY� MH�HQDNR�PRáDQ��DOL�JUH�]D�XGH�
OHÌHQFD�Y� JLEDOQL� DNWLYQRVWL� DOL� SD�]D� JOHGDOFD� R]LURPD
SUHGDQHJD�QDYLMDáD�ÊSRUWQHJD�GRJRGND�

'HOR� MH� QDSLVDQR� VLVWHPDWLáQR�� 8SRUDEOMHQL� YLUL� VR
QDYHGHQL�SUL�YVDNHP�SRJODYMX�SRVHEHM��.QMLJD� LPD����
VWUDQL��]DNOMXáXMHMR�SD�MR�]GUXÌHQR�SUHJOHGQR�VWYDUQR�LQ
LPHQVNR�ND]DOR�

2FHQMXMHPR��GD�MH�GHOR��6SRUW��'DQFH�DQG�(PERGLHG
,GHQWLWLHV�� QXMQR� SRWUHEQR� ÊWXGLMVNR� JUDGLYR� ]D� YVH
ÊWXGHQWH�� UD]LVNRYDOFH� LQ� YLVRNRÊROVNL� SHGDJRÊNL� NDGHU
QD�SRGURáMLK�DQWURSRORJLMH��NLQH]LRORJLMH� LQ�VRFLRORJLMH�
3ULQDÊD� QDP� ERJDWD� VSR]QDQMD� R� YUHGQRVWL� JLEDOQH
DNWLYQRVWL�]D�áORYHND�Y�GDQDÊQML�GUXÌEL��NL�VR�SRPHPEQD
]D�DSOLNDFLMR�QD�VWURNRYQLK�SRGURáMLK�ÊROVWYD��VRFLDOQHJD
GHOD� LQ� PHGLFLQH�� .HU� JUH� ]D� WUHQXWQR� QDMDNWXDOQHMÊD
VSR]QDQMD�QD�SRGURáMX�DQWURSRORJLMH� ÊSRUWD�Y� (YURSL� MH
]QDQVWYHQD�PRQRJUDILMD� YVHNDNRU� QHSRJUHÊOMLYD� ]D� YVD�
NRJDU�� NL� JD� LQWHUHVQR� SULYODáL�PODGD� YHMD� VRFLDOQH� DQ�
WURSRORJLMH��WR�MH�DQWURSRORJLMH�ÊSRUWD�

-RFD�=XUF

0DMD�6XQßLß��XU����',$/2*,�2�/-8%(=1,�
/MXEOMDQD��,QVWLWXWXP�6WXGLRUXP�+XPDQLWDWLV��
)DNXOWHWD�]D�SRGLSORPVNL�KXPDQLVWLáQL�ÊWXGLM�

=ELUND�'LDORJL�]�DQWLNR������������VWU�

9� ]ELUNL� 'LDORJL� ]� DQWLNR�� NL� MR� L]GDMD� )DNXOWHWD� ]D
SRGLSORPVNL� KXPDQLVWLáQL� ÊWXGLM� �,QVWLWXWXP� 6WXGLRUXP
+XPDQLWDWLV��� NQMLJL� 3OXWDUKRYH� ÊHQVNH� VOHGL� ÊH� NQMLJD
'LDORJL�R� OMXEH]QL��8UHGQLFD�GU��0DMD�6XQáLá� VH� MH�RG�
ORáLOD�]D�NRQFHSW�VRRáDQMD�LQ�GLDORÊNRVWL��3UYL�GHO�NQMLJH
]D]QDPXMHMR��GYD�SUHYRGD�V� NRPHQWDUML� LQ�]� LQWHUSUHWD�
WLYQLPL� ÊWXGLMDPL� QD� WHPR� 3OXWUDKRYHJD� GLDORJD� R� OMX�
EH]QL�WHU�ÊWXGLMD�0DMH�6XQáLá�/MXEH]HQ�MH�LURQLMD��3OXWDUK
LQ� RGVRWQRVW� �]D�OMXEOMHQH� ÌHQVNH�� 'UXJL� GHO� NQMLJH� V
VYRMLPL�UD]PLÊOMDQML�SRSHVWULMR�1DGD�*URÊHOM��$OHQND�-R�
YDQRYVNL�LQ�9DQHVD�0DWDMF�

.DNR� ]DáHWL� UD]SUDYR� R� OMXEH]QL�� áH� MH� VDP� SRMHP
]DUDGL�SRJRVWH�XSRUDEH�LQ�ÊWHYLOQLK�]JRGRYLQVNLK�SRPH�
QRY�SRVWDO� NRQJORPHUDW��NL� JD�QL� YHá�PRJRáH� UD]VWDYLWL
QD� SRVDPH]QH� GHOH�� ,Q� NDNR� SULWL� GR� DQWLáQHJD� UD]X�

PHYDQMD�HURVD��áH�WD�EHVHGD�Y�YVDNGDQMHP�JRYRUX�VOXÌL
NRW� PDJLáQD� EHVHGD�� GD� VH� WLVWL�� NL� MR� L]UHND�� ]DYLMH� Y
Y]YLÊHQL� SODÊá� ILOR]RILMH� LQ� VQREL]PD�� YHáLQRPD� EUH]
QDMPDQMÊHJD�]DYHGDQMD�R� L]YRUQHP�SRPHQX�EHVHGH�� ,Q
NDNR�NULWLáQR�UD]SUDYOMDWL�R�OMXEH]QL��QH�GD�EL�ELOL�SUL�WHP
SULVWUDQVNL� LQ�DQJDÌLUDQL�� VDM�EL�ELOL�YVL� UDGL� OMXEOMHQL�� VR
XYRGQD�UD]PLÊOMDQMD�0DMH�6XQáLá��NL�MH�NQMLJR�]DVQRYDOD
LQ�WXGL�SUHYHGOD�3OXWUDKRYR�EHVHGLOR�

9� 3OXWDUKRYHP� 'LDORJX� R� OMXEH]QL�� HQRVW� OMXEH]QL
6XQáLáHYD� SUDYL�� GD� QDV� 3OXWDUK�� áLJDU� VSLV� 'LDORJ� R
OMXEH]QL� WYRUL� L]KRGLÊáH� UD]SUDY� Y� WHM� NQMLJL�� VYDUL� SUHG
]DYUDáDQMHP�LQ�SRVPHKRYDQMX�OMXEH]QL��áHSUDY�VH�VDP�Y
UD]SUDYL�R�HURVX�QHPDORNUDW�VNULMH�]D�LURQLMR�

*UNL�VR�R�HURVX�Y�ÊLURNHP�SRPHQX�OMXEH]QL�LQ�WRáQR
GRORáHQHP� SRPHQX� ERJD� OMXEH]QL� LPHOL� SUHFHM� GUX�
JDáQR�� áH� QH� FHOR� QDVSURWQR�� PQHQMH� NRW� PL�� 1LVR� VH
WROLNR� RVUHGRWRáDOL� OH� QD� SRWUHER�� GD� EL� ELOL� OMXEOMHQL�
DPSDN� VR� ELOL� ]DOMXEOMHQL� Y� OMXEH]HQ� �� QDYGLK� LQ� QD�
YGXÊHQMH� VR� áUSDOL� L]� DNWLYQRVWL� �OMXELWL�� Y� QDWDQáQR
RSUHGHOMHQLK�NXOWXUQLK�SUDNVDK��NDNR� VH�PRÊNL� �QH�ÌHQ�
VND���REQDÊD��NR�OMXEL�� LQ�NDM�SRPHQL�SDVLYQRVW� OMXEH]QL
�ELWL� OMXEOMHQ��� 9� JLEOMLYHP�� OHWHáHP� LQ� DNWLYQHP� L]UD�
ÌDQMX� OMXEH]QL� VR�áDVWLOL� SUHGYVHP� UHSUH]HQWDFLMH� DNWLY�
QRVWL� JODJROD� �OMXELWL�� Y� áXWQLK� LQ� DEVWUDNWQLK� SRPHQLK�
'LVNXU]L� OMXEH]QL�Y�GUXJLK�REGREMLK�� WXGL� Y� VRGREQRVWL�
VH�RG� JUÊNH� SUHGVWDYH� R�HURVX� SUHFHM� UD]OLNXMHMR� LQ� SR�
JRVWR� ]� QMR� VSORK� QLPDMR� QLá� VNXSQHJD� UD]HQ� LPHQD�
SRXGDUMD�0DMD�6XQáLá�

'LDORJL�R�OMXEH]QL�VR�QDGDOMHYDQMH�3OXWDUKRYLK�ÊHQVN
��������VDM�MH�RVQRYQR�WHÌLÊáH�NQMLJH�SUHYRG�LQ�NRPHQWDU
3OXWDUKRYHJD� VSLVD�'LDORJ� R� OMXEH]QL� ]� LQWHUSUHWDWLYQR
ÊWXGLMR�

àHSUDY�MH�L]KRGLÊáH�3OXWDUKRY�'LDORJ�R�OMXEH]QL��VH�Y
NQMLJL� QH� UD]SUDYOMD� R� OMXEH]QL� Y� VSORÊQHP� QLWL� R� �JUÊNL
OMXEH]QL�� DOL� OMXEH]QL� Y� DQWLNL�� DPSDN� áH� LQ� NDNR� ODKNR
DQWLáQH�� SUHGYVHP� JUÊNH� �Y]RUFH�� OMXEH]QL� EHUHPR� Y
3OXWDUKRYHP� EHVHGLOX�� $YWRULFH� OMXEH]QL� QH� RSUHGHOMX�
MHMR� NRW� YHáQH�� QDGáDVRYQH� LQ� DKLVWRULáQH�� DPSDN� MR
REUDYQDYDMR� NRW� NXOWXUQR�]JRGRYLQVNL� NRQNVWUXNW�� ,]� WH
SUHGSRVWDYNH� L]KDMDMR� WXGL� ÊWLUL� LQWHUSUHWDWLYQH� ÊWXGLMH�
RG� NDWHULK� MH� SUYD� SRVYHáHQD� DQDOL]L� 3OXWDUKRYHJD� QR�
VLOQHJD� VSLVD�'LDORJ� R� OMXEH]QL�� WUL� RVWDOH� SD� UD]OLáQLP
YLGLNRP� OMXEH]QL�Y�GUXJLK�áDVRYQLK�REGREMLK� LQ� VOXÌLMR
NRW� RURGMH� ]D� NRQWHNVWXDOL]DFLMR� 3OXWDUKRYHJD� EHVHGLOD
R]LURPD�SRVNXÊDMR�]�QMLP��GLDORJL]LUDWL��R� OMXEH]QL�YVDM
QD�UDYQL�NRQFHSWD��QH�SD�QXMQR�WXGL�NRQWHNVWD��'LDORJ�]
DQWLNR� SD� MH� WXGL� LPH� ]ELUNH� V� NRQFHSWRP�� V� NDWHULP
SRVNXÊD� EUDOFH� V� SRPRáMR� NXOWXUQR�]JRGRYLQVNH� NRQ�
WHNVWXDOL]DFLMH� SHOMDWL� VNR]L� SULPHUH� LQ� WDNR� ]DYUHáL
SRJRVWH�VWHUHRWLSH�R��YHáQRVWL��DQWLNH�LQ�DQWLáQLK�VSLVRY�
NL� L]UDÌDMR�QDMEROM� �áORYHÊNR��� �XQLYHU]DOQR��� �KXPDQR��
�OHSR��LQ��VNXSQR�YVHP�QDP��QH�JOHGH�QD�áDV��SURVWRU�LQ
NXOWXUR�

3UL�3OXWDUKX�JUH�]D�YSUDÊDQMH� UD]OLNH�PHG� OMXEH]QLMR
GR� GHáNRY� LQ� OMXEH]QLMR� GR� ÌHQVN�� PHGWHP� NR� VH� VR�
GREQR�QDQDÊD�QD�QHNH�GUXJH� �SUDYRVWL� OMXEH]QL��� VDM� VH


