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6UHGQMHHYURSVND�PRGHUQD� MH�REOLNRYDOD��VNODGQR�V�SUHPLNL�Y�SRMPRYDQMX� UD]PHUMD�PHG�VSRORPD��GYD�]QDßLOQD
OLWHUDUQD�OLND��IHPPH�IUDJLOH��NUKNR�ÊHQVNR��Y�QHPÈNHP�SURVWRUX�WXGL�GDV�.LQGIUDX��LQ�IHPPH�IDWDOH��XVRGQR�ÊHQVNR�
NL�MH�QMHQR�QDVSURWMH��3UYL�OLN�GHOXMH�V�VYRMR�GXKRYQR�SULVRWQRVWMR��]�HURWLßQRVWMR�Y�NDWHUL�VR�VDPR�]DPHWNL�VSROQRVWL�
GUXJD�MH�SRRVHEOMHQMH�ÊLYOMHQMVNH�LQ�VHNVXDOQH�VOH��3UYD�SULYODßXMH�PRÈNH�V�VYRMR�HWHULßQRVWMR��GUXJD�V�VYRMR�ÊLYDOVNR
VWUDVWMR�� REH� VWD� ]DQMH� XVRGQL�� SUYD� EXGL� VPUWRQRVQR� KUHSHQHQMH� LQ� PHODQKROLMR�� GUXJD� MLK� GREHVHGQR� SRXÊLMH�
ÞHSUDY�MH�VORYHQVND�OLWHUDWXUD�V�SUHORPD�VWROHWMD�SRYHßLQL�GDOHß�VWUDQ�RG�PRGHUQLK�YSUDÈDQM��V�NDWHULPL�VH�XNYDUMDMR
GXQDMVNL�XVWYDUMDOFL��SD�,YDQ�&DQNDU�V�9LGR�L]�VYRMH�SRVOHGQMH�GUDPH�/HSD�9LGD�LQ�/RM]�.UDLJKHU�]�OLNRP�3HSLQH�L]
GUDPH� ÇNROMND� YVHHQR� XVWYDULWD� VORYHQVNL� UD]OLßLFL� IHPPH� IUDJLOH� LQ� IHPH� IDWDOH�� 9� ßODQNX� UD]LVNXMHMR� JHQH]R� LQ
XßLQNRYDQMH� REHK� OLNRY�� SUL� ßHPHU� VH� SRMDYOMD� 9LGD� NRW� UD]OLßLFD� ÊHQVNH�RWURND� ]� QHNDWHULPL� EHÊQLPL� SRWH]DPL
IHPPH� IDWDOH�� PHGWHP� NR� 3HSLQD� ]UDVWH� Y� SUHFHM� L]YLUQR� UD]OLßLFR� IHPPH� IDWDOH�� ]� YVHPL� WLVWLPL� ODVWQRVWPL�� NL
NDUDNWHUL]LUDMR�WD�WLS�ÊHQVNH�V�SUHORPD�VWROHWMD��NDNRU�MR�MH�SULND]RYDOD�SROHJ�OLWHUDWXUH�WXGL�OLNRYQD�XPHWQRVW�

.OMXÞQH�EHVHGH��,YDQ�&DQNDU��/RM]�.UDLJKHU��$UWKXU�6FKQLW]OHU��)UDQN�:HGHNLQG��GUDPDWLND�PRGHUQH��IHPPH�IUDJLOH�
IHPPH�IDWDOH
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/D�OHWWHUDWXUD�PRGHUQD�FHQWUR�HXURSHD�KD�HODERUDWR��LQ�OLQHD�FRQ�L�FDPELDPHQWL�QHOO¢LQWHUSUHWD]LRQH�GHO�UDSSRUWR
IUD�L�VHVVL��GXH�ILJXUH�OHWWHUDULH�FDUDWWHULVWLFKH��OD�IHPPH�IUDJLOH��XQD�GRQQD�IUDJLOH��QHOO¢DPELHQWH�WHGHVFR�QRWD�FRPH
GDV�.LQGIUDX��H�OD�IHPPH�IDWDOH��XQD�GRQQD�IDWDOH�FKH�UDSSUHVHQWD�LO�FRQWUDULR�GHOOD�SULPD��/D�SULPD�ILJXUD�LQIOXLVFH
VXJOL�HYHQWL�FRQ� OD� VXD�SUHVHQ]D� VSLULWXDOH��FRQ�XQ�HURWLVPR�H�XQD�VHVVXDOLWi�DSSHQD�DFFHQQDWL�� OD� VHFRQGD� ILJXUD�
LQYHFH��o�OD�SHUVRQLILFD]LRQH�GHO�GHVLGHULR�GL�YLWD�H�VHVVXDOH��/D�SULPD�DWWLUD�JOL�XRPLQL�FRQ�LO�VXR�FDUDWWHUH�HWHUHR��OD
VHFRQGD� FRQ� OD� SDVVLRQH� DQLPDOH�� HQWUDPEH� VRQR� IDWDOL� SHU� O¢XRPR�� OD� SULPD� ULVYHJOLD� XQ� GHVLGHULR� OHWDOH� H� OD
PDOLQFRQLD�� OD� VHFRQGD� OL� IDJRFLWD��1RQRVWDQWH� OD� OHWWHUDWXUD�VORYHQD�D�FDYDOOR�GHO� VHFROR� VLD�SHU� OD�PDJJLRU�SDUWH
DEEDVWDQ]D�ORQWDQD�GDOOH�TXHVWLRQL�PRGHUQH�FRQ�FXL�VL�VFRQWUDQR�JOL�DUWLVWL�D�9LHQQD��,YDQ�&DQNDU�FRQ�9LGD��O¢HULRQD
GHOOD� VXD� XOWLPD� RSHUD� /HSD� 9LGD�� H� /RM]� .UDLJKHU� FRQ� OD� ILJXUD� GL� 3HSLQD� WUDWWD� GDOO¢RSHUD� ÇNROMND� ULHVFRQR
FRPXQTXH� D� FUHDUH� OD� YDULDQWH� VORYHQD� GHOOD� IHPPH� IUDJLOH� H� GHOOD� IHPH� IDWDOH�� /¢DUWLFROR� DQDOL]]D� OD� JHQHVL� H� OH
LQIOXHQ]H�GHOOH�GXH�ILJXUH��SHU�FXL�9LGD�UDSSUHVHQWD�OD�GRQQD�EDPELQR�FRQ�DOFXQL�WUDWWL�DSSHQD�DFFHQQDWL�GL�IHPPH
IDWDOH��PHQWUH�3HSLQD�VL�VYLOXSSD�LQ�XQD�YDULDQWH�DEEDVWDQ]D�RULJLQDOH�GL�IHPPH�IDWDOH�FRQ�WXWWH�TXHOOH�FDUDWWHULVWLFKH
FKH�GHILQLVFRQR�TXHVWR�WLSR�GL�GRQQD�D�FDYDOOR�GHO�VHFROR��FRPH�YHQLYD�UDSSUHVHQWDWD�VLD�LQ�OHWWHUDWXUD��VLD�QHOOH�DUWL�

3DUROH�FKLDYH��,YDQ�&DQNDU��/RM]�.UDLJKHU��$UWKXU�6FKQLW]OHU��)UDQN�:HGHNLQG��GUDPPDWXUJLD�PRGHUQD��IHPPH
IUDJLOH��IHPPH�IDWDOH
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'YD� ÌHQVND� OLND�� 9LGR� L]� &DQNDUMHYH� GUDPH� /HSD
9LGD� LQ� 3HSLQR� L]� .UDLJKHUMHYH� ÉNROMNH�� ODKNR� SULPHU�
MDPR�]�ÌHQVNLPL�OLNL��NL� MLK�MH�REOLNRYDOD�LQ�WHPDWL]LUDOD
VRáDVQD� OLWHUDWXUD� GXQDMVNH� DOL� VUHGQMHHYURSVNH�PRGHU�
QH�� SRVHEHM� ÊH� HGHQ� RVUHGQMLK� GUDPDWLNRY� WH� GREH� LQ
VWLOVNH�IRUPDFLMH��SLVDWHOM�LQ�GUDPDWLN�$UWKXU�6FKQLW]OHU�

9� VUHGQMHHYURSVNL� PRGHUQL�� NL� MR� GDQHV� GDWLUDPR
PHG�OHWRPD������LQ�������QHNDWHUL�UD]LVNRYDOFL�REGREMD
SD�MR�VNOHSDMR�ÌH�]�OHWRP������DOL�FHOR��������MH�ÌHQVND
LJUDOD� L]MHPQR� YORJR�� NL� MH� SRVHJDOD� QD� YVD� SRGURáMD
ÌLYOMHQMD�� VSUHPHQLOD� LQ� SRJORELOD� SD� VH� MH� WXGL� QMHQD
YORJD�OLWHUDUQH�MXQDNLQMH��ËHQVND�LQ�ÌHQVNR�YSUDÊDQMH�QL
ELOR� YH]DQR� VDPR� QD� XPHWQRVW�� SRVHEHM� OLWHUDWXUR� LQ
VOLNDUVWYR��PDUYHá�VH�MH�REOLNRYDOR�Y�ÊLURNHP�SURVWRUX�RG
VHNVXDOQLK� YSUDÊDQM� GR� YSUDÊDQM� HOHPHQWDUQLK� áORYHNR�
YLK� SUDYLF�� RG� YSUDÊDQMD� SVLKRVRFLDOQHJD� VWDWXVD� LQ
UD]PHUMD� PHG� VSRORPD� GR� NRQNUHWQLK� VRFLDOQLK� SUDYLF
ÌHQVN�� VWDWXVD� PDWHULQVWYD� LQ� ÌHQVNH� Y� ]DNRQX�� SD� GR
ÊSRUWD�LQ�SURVWHJD�áDVD��9VL�WL�YLGLNL�ÌHQVNHJD�YSUDÊDQMD
LQ� UD]PHUMD� PHG� VSRORPD� SD� VR� QDÊOL� VYRMH� RGJRYRUH
WXGL�Y�VRáDVQL�OLWHUDWXUL��OLNRYQL�XPHWQRVWL�LQ�NLSDUVWYX�

6ORYHQVND� OLWHUDWXUD� WHJD� áDVD�� WXGL� WLVWD�� NL� MR� WUDGL�
FLRQDOQR�XYUÊáDPR�Y�UD]GHOHN��PRGHUQH���Y�WHK�SURFHVLK
VNRUDMGD�QL�VRGHORYDOD��áHSUDY� LPDPR�QHNDM�DYWRUMHY� LQ
DYWRULF��NL� VR� VH� ]DYHGDOL� WHÌH� LQ� DNWXDOQRVWL� WHJD� YSUD�
ÊDQMD�� 9� QHSULMD]QLK� SRJRMLK� XPHWQLÊNHJD�� NXOWXUQHJD�
VRFLDOQHJD� LQ� SROLWLáQHJD� GHORYDQMD�� NMHU� MH� ELOR� YVH
SURGRUQR�� QRYR�� SURYRNDWLYQR� LQ� SUHYUDWQR� VWUQMHQR� Y
FHQWUX��QD�'XQDMX��GHORPD�VR�SRGREQL�SURFHVL�SRWHNDOL
ÊH�Y�GUXJLK�GYHK�YHOLNLK�PHVWLK�FHVDUVWYD��Y�%XGLPSHÊWL
LQ�3UDJL��Y��SURYLQFL��VNRUDMGD�QL�ELOR�PRJRáH�XPHWQLÊNR
REOLNRYDWL�WHK�YSUDÊDQM�LQ�QDQMH�WXGL�XVWUH]QR�RGJRYRULWL�
=DWR� VH� MH� YSUDÊDQMH� R� SRORÌDMX� VRGREQH� ÌHQVNH� Y� VOR�
YHQVNL�NXOWXUL�LQ�OLWHUDWXUL�SRMDYOMDOR�OH�WX�LQ�WDP�WHU�EUH]
JOREOMLK�SRYH]DY� V� WHP��NDU� VH� MH�GRJDMDOR�Y� �VUHGLÊáX��
áHSUDY� VWD� REH� GUDPL�� &DQNDUMHYD� LQ� .UDLJKHUMHYD�� YVH�
HQR� SRPHPEQL� ]D� SUHPLNH� Y� VORYHQVNHP� SRMPRYDQMX
SRORÌDMD�LQ�YORJH�ÌHQVNH�

2GPHYL� UDGLNDOQLK�SUHPLNRY� LQ�REUDWRY� VR�SUL�SLVD�
WHOMLK�� NL� VR� GXQDMVNR� YUHQMH� GRÌLYOMDOL� QHSRVUHGQR�� NRW
VH� MH� WR� GRJDMDOR� ,YDQX� &DQNDUMX�� $ORM]X� .UDLJKHUMX�
=RINL� .YHGHU�� Y� QMLKRYL� OLWHUDUQL� XVWYDUMDOQRVWL� YHQGDUOH
SXVWLOL� VOHGL�� 1D� YSUDÊDQMD�� NL� VR� SUHWUHVDOD� OLWHUDUQR�
NXOWXUQR�� VRFLDOQR� LQ� SROLWLáQR� ÌLYOMHQMH� Y� DYVWUR�RJUVNL
SUHVWROQLFL��VR�RGJRYDUMDOL�QD�VYRM�QDáLQ��áHSUDY�QH�YHG�
QR� ]� RVQRYQR� QDPHUR�� RGJRYRULWL� QD� YSUDÊDQMD�� NL� VR
NURÌLOD� SR� GXQDMVNLK� NDYDUQDK�� VDORQLK�� JOHGDOLÊáLK�� D
WXGL� UD]VWDYQLK� SURVWRULK� JDOHULM�� SR�áDVQLNLK�� UHYLMDK� LQ
NQMLJDK�

9�áODQNX�VH�ERPR�WDNR�RPHMLOL�QD�GYD�ÌHQVND��GUDP�
VND�� OLND��&DQNDUMHYR�9LGR� LQ�.UDLJKHUMHYR� 3HSLQR�� NL� V
VYRMLP� GHORYDQMHP�� D� WXGL� V� VYRMR� IL]LáQR� SULVRWQRVWMR

RVWUR� RGVWRSDWD� RG� VLFHU� WLSLáQLK� OLNRY� ÌHQVN� Y� WHGDQML
VORYHQVNL�OLWHUDWXUL��PHG�NDWHULPL�MH�QD�SUYHP�PHVWX�ÌUW�
YXMRáD�VH�PDWL�DOL�SUH]JRGDM�RVWDUHOR��UD]RáDUDQR�GHNOH�
NL� VH� VSHW� SUHREUD]L� Y� ÌUWYXMRáR� VH� PDWHU�� 3ROHJ� WHJD
ODKNR�RSD]LPR�ÊH�OLN�QDURGQR]DYHGQH�PDWHUH��NL�SUDY�V
VYRMLP�PDWHULQVWYRP�SRGSLUD�QDURGQRSUHEXGQD�SUL]DGH�
YDQMD��QH�GD�EL�VH�SUL�WHP�VSUDÊHYDOD�R�ODVWQHP�SRORÌDMX
LQ� QMHJRYLK� RPHMLWYDK�� 0DWHULQVND� SRGRED� ÌHQVNH�� NL
L]SROQMXMH� WUL� ]DKWHYH�� ]GUXÌHQH� Y� ]QDQL� IRUPXOL� WLVWHJD
áDVD��.LQGHU��.�FKH��.LUFKH���MH�XVWUH]DOD�QDURGRWYRUQLP
FLOMHP��NL�MLK�MH�REOLNXMRáH�VH�VORYHQVNR�PHÊáDQVWYR��QH
JOHGH�QD�SROLWLáQH�XVPHULWYH��SULSLVRYDOR�QDFLRQDOQL�OLWH�
UDWXUL��7R� VR�SULáDNRYDQMD� �GD�QH�]DSLÊHPR�]DKWHYH���NL
MH�Y�YHOLNL�PHUL�XVWUH]DOD�NULWHULMHP�WDNR�LPHQRYDQH�+HL�
PDWNXQVW��L]�NDWHUH�VR�SLVDWHOML��NL�VR�WH�FLOMH�L]SROQMHYDOL�
WXGL�]DMHPDOL�VYRMH�NOLÊHMH��6ORYHQVND�OLWHUDWXUD�WHJD�áDVD
SD� MH�� JOHGH� QD� ]DKWHYH� LQ� SULáDNRYDQMD� �GRPDáLMVNH
XPHWQRVWL��� SUHPDOR� UD]LVNDQD�� GD� EL� ODKNR� WYHJDOL� SR�
GUREQHMÊR� DQDOL]R� UD]OLN�PHG� QDMSRJRVWHMÊLPL� ÌHQVNLPL
OLNL�L]��GRPDáLMVNH��XPHWQRVWL�LQ�REHPD�OLNRPD�YRGLOQLK
GUDPDWLNRY� WHGDQMHJD� áDVD�� 'RGDPR� ODKNR� VDPR�� GD
GUXJDáHQ� WLS� �RVYRERMHQH�� ÌHQVNH�� ÌHQVNH�� NL� L]ÌDUHYD
VYRMR�ÌHQVNRVW�NRW�HURWLáQR�DOL�VHNVXDOQR�VOR��NDWHUH�QD�
PHQ�QL�PDWHULQVND�UHSURGXNFLMD�URGX��LQ�PRUD�WD�VOD��áH
VH�VSORK�SRMDYL��XJDVQLWL�WDNRM��NR�MH��PDWHULQVNL��VPRWHU
GRVHÌHQ���QL�ELO�]DÌHOHQ��ÉHOH�&DQNDUMHYD�/HSD�9LGD�MH�]
9LGR�� NL� VH� SRYVHP� L]PLND� WDNLP� VPRWURP�� REOLNRYDOD
]QDáLOHQ� WLS� ÌHQVNH�� NDNRU� MR� MH� REOLNRYDOD� VUHGQMHHY�
URSVND�PRGHUQD��RG�$UWKXUMD�6FKQLW]OHUMD�GR�.DUOD�.UDX�
VD�LQ�RG�+XJD�YRQ�+RIPDQQVWKDOD�GR�3HWUD�$OWHQEHUJD��
ÌHQVNH�� NL� MH� ]DYH]DQD� VDPR� VYRML� HURWLáQL� LQ� VHNVXDOQL
ÌHQVNRVWL�� EUH]� SRYH]DY� ]� PDWHULQVNLPL� LQ� GUXÌLQVNLPL
�GROÌQRVWPL����7R� MH� WXGL� OLN�ÌHQVNH��NL�VH�Y� VYHWX� UHDOL�
]LUD� VDPD�� EUH]� SRPRáL� DOL� ]DÊáLWQLÊNHJD� SRVUHGQLÊWYD
PRÊNHJD�� 6FKQLW]OHU� MR� MH� QDMEROM� GRVOHGQR� SULND]DO� Y
OLNX�� LJUDONH� L]� GUDPH� SUDYOMLFD� �'DV� 0lUFKHQ��� NL� QD
NRQFX�LJUH�L]MDYL��,FK�NHQQH�PHLQHP�:HJ��3R]QDP�VYR�
MR�SRW���V�WHP�VWDYNRP�SD�SRVWDYL�SRYVHP�QRYD�PHULOD�]D
SRORÌDM�ÌHQVNH�Y�WHGDM�ÊH�PRáQR�SDWULDUKDOQHP�PRÊNHP
VYHWX�

1DMSUHM� MH� WUHED� VHYHGD� SRYHGDWL�� NDM� VR� ELOL� VSORK
]QDáLOQL�ÌHQVNL�WLSL��NL�MLK�MH�REOLNRYDOD�GXQDMVND�PRGHU�
QD��0RGHUQD� MH� L]SRVWDYLOD� LQ� OLWHUDUQR�QHÊWHWRNUDW�XSR�
GRELOD�WUL�RVQRYQH�HOHPHQWDUQH�VNORSH��ÌLYOMHQMH��ÌHQVND
LQ�QDUDYD��ËHQVND�MH�LJUDOD�Y�WHP�WULDGQHP�SRMPRYQHP�
SUHGVWDYQHP�� HVWHWVNHP� LQ� WXGL� HWLáQHP� SURMHNFLMVNHP
SROMX� OLWHUDWXUH�PRGHUQH� L]MHPQR� YORJR�� 7DNR� ÌLYOMHQMH
NRW�QDUDYD�VWD�ELOD�SURMLFLUDQD�YDQMR�

3UL� WHP� VR� VH� REOLNRYDOL� WULMH� WLSL� ÌHQVNRVWL� NRW� WH�
PHOMQHJD� ELYDQMVNHJD� SULQFLSD�� NL� MH� L]]LYDO� XPHWQLNH
PRGHUQH�� 0RGHUQD� WDNR� REOLNXMH� QDMSUHM� ÌHQVNR� NRW
SUHGLPHQ]LRQLUDQR� VLPEROQR� SRGRED� XÌLWND�� QDVODGH�

� 0RUGD� MH� SUDY� ]DWR�&DQNDU� L]EUDO� RVHER� L]�PLWD�� Y� NDWHUHP� MH� YSUDÊDQMH� ÌHQVNH� VYRERGH�RVYRERMHQRVWL� SRYH]DQR� ]� QMHQR� YVLOMHQR
GUXÌLQVNR�LQ�PDWHULQVNR�YORJR��NL�MR�9LGD�L]�PLWD�WDNR�GHNODUDWLYQR�]DYUÌH��SULP��3RQLÌ��������
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VDPRSR]DEH� LQ� SUHGDMDQMD�� 3UHFHM� SULVRWQD� MH� WXGL� SR�
GRED� ÌHQVND� NRW� DQLPDOQR�HOHPHQWDUQHJD� ELWMD�� HYROX�
FLMVNH� VWRSQMD� PHG� UDVWOLQR�� ULER� LQ� VLUHQR�� 7DNR� MR� Y
OLNRYQL� XPHWQRVWL� XSRGDEOMD� VOLNDU�$OIUHG�.XELQ� ������
������ ]� ]QDQR� VOLNR�=HPOMD�� QDÈD� VNXSQD�PDWL� ������
������� NL� Y� RNUDVWLK� EDUYDK� SULND]XMH� ÌHQVNR� V� SUH�
GLPHQ]LRQLUDQLPL� ERNL� LQ� WUHEXKRP� �NRW� ]QDPHQMHP
SORGQRVWL��LQ�GROJLPL��YLKUDMRáLPL�ODVPL��VWRSDMRáR�SUHNR
áORYHÊNLK�OREDQM��7UHWML��]DGQML�WLS�MH�XSRGDEOMDO�NXOWXUQR
LQ�VRFLDOQR�R]DYHÊáHQR�ÌHQVNR�L]�HNVNOX]LYQH�GUXÌEH��Y
HURWLáQL� DOLDQVL� ]� GUXJR� ÌHQVNR�� Y� EXGRDUMX�� RSUHPOMH�
QHP�SR�MDSRQVNHP�RNXVX��GDOHá�VWUDQ�RG��JUREH��PRÊNH
SRÌHOMLYRVWL�� DOL� ÌHQVNR�� NL� Y� YVHP� GRVHJD� LQ� SUHVHJD
PRÊNHJD�NRW�PLVOHFD�LQ�XVWYDUMDOFD��7DNÊQD�UHDOQD�SRMD�
YD�MH�ELOD�6LGRQLH�1DGKHUQ\��áHÊNR�DYVWULMVND�SOHPNLQMD�
NL� MH� ÌLYHOD� QD� JUDGX� -DQRZLFH� MXÌQR� RG� 3UDJH�� ELOD
VWUDVWQD� GRSLVRYDOND� ]� 5DLQHUMHP� 0DULR� 5XLONHMHP�� SUL
QMHM� SD� MH� .DUO� .UDXV� QDSLVDO� VYRMR� ]QDQR� GUDPR� 3R�
VOHGQML�GQHYL�ßORYHÈWYD���'LH�OHW]WHQ�7DJH�GHU�0HQVFKHLW
�������������0RJRáH�VR�ELOH�WXGL�NRPELQDFLMH�YVHK�WUHK
WLSRY�R]LURPD�SUHKDMDQMH�L]�HQH��REOLNH��Y�GUXJR��SRVH�
EHM�� NDGDU� MH� ELOD� ÌHQVND� XSRGREOMHQD� Y� GDOMÊL� OLWHUDUQL
REOLNL��QRYHOL��URPDQX�DOL�GUDPL��

3UHYODGRYDOD�VWD�GYD�NRQNUHWL]LUDQD�WLSD�SUYH�VNXSLQH
�WRUHM�HURWLáQR� LQ� VHNVXDOQR� L]SRVWDYOMHQH�ÌHQVNH��� L]YH�
GHQD� L]� SUYHJD� SUHGVWDYQHJD� SROMD� R� ÌHQVNL� NRW� �SUH�
GLPHQ]LQLUDQL�VLPEROQL�SRGREL�XÌLWND���NRW�MH�SRND]DOD�Y
]DGQMHP� áDVX� YUVWD� UD]SUDY� �/HLWQHU�� ������ +HLQGO�
������ /RUHQ]�� ������� NL� VH� QDYH]XMHMR� QD� QHNDWHUH� VWD�
UHMÊH� UD]LVNDYH� �-DQ]�� /DHUPDQQ�� ������:DJQHU�� ������
=DQMX� VWD� Y� XSRUDEL� IUDQFRVND� L]UD]D� IHPPH� IUDJLOH
�NUKND� ÌHQVND�� LQ� IHPPH� IDWDOH� �XVRGQD� ÌHQVND��� 2ED
SRMPD�]DMHPDWD� SUYLQH� �QRYH�� ÌHQVNRVWL� WDNR� L]� IL]LáQH
NRW� SVLKLáQH� NRQVWLWXFLMH�� �NUKND� ÌHQVND�� MH� RELáDMQR
XSRGREOMHQD� NRW� SUH]JRGDM� ]UHOL� RWURN�ÌHQVND�� NDWHUH
WHOR� MH� ÊH� RWURÊNR�� D� SVLKD� ÌH� VDQMDUL� R� GUXJDáQLK� �HUR�
WLáQLK��VHNVXDOQLK��L]SROQLWYDK��XVRGQD�ÌHQVND�MH�Y�VYRML
WHOHVQL� UD]YLWRVWL� SRGRED� DPELYDOHQWQRVWL�� NL� EXGL� Y
PRÊNHP�QDVSURWXMRáD�VL�áXVWYD�

àH� MH� IHPPH� IUDJLOH� YH]DQD� SUHGYVHP� QD� LPSUHVLR�
QLVWLáQH�� VLPEROLVWLáQH� LQ� QRYRURPDQWLáQH� WRNRYH� Y
VWLOQR� VLFHU� KHWHURJHQL�PRGHUQL�� SRWHP� MH� IHPPH� IDWDOH
YH]DQD� SUHGYVHP� QD� GHNDGHQáQH� REOLNH�� SRVHEHM� WLVWH
HNVWUHPQH��SRYH]DQH�V�VSROQLPL�RGNORQL��VDWDQL]PRP�LQ
UD]OLáQLPL�REOLNDPL�KRPR��WHU�ELVHNVXDOQRVWL�

3UYL� WLS�� IHPPH� IUDJLOH�� LPD� QHNDM� UD]OLáLF��PHG� ND�
WHULPL�MH�QHNDNÊQR�SRVHEQR�]DQLPDQMH��PRUGD�QH�VDPR
Y� OLWHUDWXUL�� DPSDN� SUHGYVHP� Y� VOLNDUVWYX� �SUL� VOLNDUMX
*XVWDYX�.OLPWX���GRÌLYHOD�WDNR�LPHQRYDQD�ÌHQVND�RWURN
�.LQGIUDX���WRUHM�WLS�ÌHQVNH��NL�MH�RWURÊNR�NUKHN��UDQOMLY��D
KNUDWL� ÌH� HPRFLRQDOQR� ]UHO� LQ� SULSUDYOMHQ� QD� HURWLáQH
]YH]H�� NL� VR� VLFHU� NUDWNRWUDMQH�� D� KNUDWL� VLORYLWH� LQ� Y
NDWHULK�VH��SRVHEHM�áH�VH�YUVWLMR�GUXJD�]D�GUXJR��WR�.LQG�
IUDX�VSUHPLQMDMR�Y�IHPPH�IDWDOH��ÌHQVNR��NDWHUH�HURWLáQL
LQ� VHNVXDOQL� DWULEXWL� SRVWDMDMR� YHGQR� EROM� L]SRVWDYOMHQL�
ÌHQVND� SD� VH� L]� REMHNWD� PRÊNH� QDVODGH� LQ� SRÌHOHQMD

YHGQR� EROM� VSUHPLQMD� Y� VXEMHNW�� NL� VL� PRÊNHJD� SRGUHMD
GR�QHVOXWHQLK� UD]VHÌQRVWL�� ,]� ÌHQVNH�� NL� QDM� EL� VH� VDPR
SDVLYQR� SUHGDMDOD�PRÊNLP� HURWLáQLP� LQ� VHNVXDOQLP� ÌH�
OMDP�� YHOLNRNUDW�� NRW� Y� &DQNDUMHYHP� SULPHUX�� QHUHDOL�
]LUDQLP�Y�NRQNUHWQHP�ÌLYOMHQMX��DPSDN� L]SLVDQLP�VNR]L
OLWHUDUQR�SULSRYHG��NL�MH�]DPHQMDYD�]D��SUDYR�ÌLYOMHQMH��
VH� IHPPH� IUDJLOH� ODKNR� VSUHPHQL� Y� DYWRQRPHQ� VXEMHNW�
NL�]DáQH� L]UDÌDWL� ODVWQH�ÌHOMH�� MLK�]QD�REOLNRYDWL� LQ�NRQ�
NUHWL]LUDWL��NRW�WR�SRáQH�Y�]DNRQX�QHVUHáQD�.UDLJKHUMHYD
3HSLQD��5DGLNDOHQ�WLS�ÌHQVNH�MXQDNLQMH��NL�GRÌLYL�RSLVDQ
UD]YRM�Y�GUDPDWLNL�PRGHUQH��MH�:HGHNLQGRYD�/XOX��NL�MR
QMHQD�VHQ]XDOQRVW�QD�NRQFX�FHOR�SRNRQáD�

1HNDNÊQR� QMHQR� Y]SRUHGQLFR�� YHQGDU� QH� WDNR� UDGL�
NDOQR��VDM�MH�SRVWDYOMHQD�Y�PDORPHVWQH�UD]PHUH��SD�ODK�
NR� SUHGVWDYOMD� .UDLJKHUMHYD� 3HSLQD�� 3HSLQD�� MXQDNLQMD
GUDPH� ÉNROMND�� QL� WLSLáQD� IHPPH� IDWDOH�� VDM� MH� QMHQR
SUYRELWQR� �VWDQMH�� WLVWR�� NL� JD� SUHGVWDYOMD� SRVHEQD� UD]�
OLáLFD� .LQGIUDX�� LPHQRYDQD� �VODGND� GHNOLFD�� �6�VVHV
0lGO���NL�MR�MH�Y�VYRML�GUDPDK�REOLNRYDO�YRGLOQL�GUDPDWLN
VUHGQMHHYURSVNH� PRGHUQH�� $UWKXU� 6FKQLW]HU�� LQ� VLFHU� Y
GYHK�REOLNDK��V�VVHV�0lGO�NRW�PODGR�GHNOH� L]�QDMQLÌMLK
VORMHY� �NDU� VR� ELOH� Y� WLVWHP� áDVX� ÊLYLOMH�� YH]LOMH�� FYHWOL�
áDUNH��EODJDMQLáDUNH�Y�NDYDUQDK�LQ�UHVWDYUDFLMDK��áODQLFH
JOHGDOLÊNLK� ]ERURY�� EDOHWQH� ]ERURYVNH� SOHVDONH� LSG���� NL
VL� ÌHOL� ]DUDGL� HURWLáQH� ]YH]H� ]� ERJDWHMÊLPL� PRÊNLPL
GRÌLYHWL�QHNDM�RG�WLVWHJD�EOHÊáHáHJD�ÌLYOMHQMD��NL�SRWHND
Y��QRWUDQMHP�PHVWX���NL�JD�RENURÌDMR�FHVWH�]QDPHQLWHJD
GXQDMVNHJD�5LQJD��/DKNR�SD�MH�V�VVHV�0lGO�WXGL�GHNOH��NL
VNXÊD�Y]SRVWDYLWL�UHVQR��WUGQR�]YH]R�]�PRÊNLP��NL�MH�VR�
FLDOQR�QDG�QMR��VH�VNR]L�WR�]YH]R�SRY]SHWL�YLÊH��L]�LJUDO�
NH�]ERULVWNH� SRVWDWL� ]QDPHQLWD� LJUDOND� Y� HQHP� RG� GX�
QDMVNLK� YRGLOQLK� JOHGDOLÊá� �NDU� VH� MH� SRVUHáLOR� HQL� RG
6FKQLW]OHUMHYLK� LQWLPQLK� SULMDWHOMLF�� LJUDONL� $GHOH� 6DQG�
URFN��NL�MR�MH�XSRGRELO�Y�OLNX�)DQQ\�7KHUHQ�L]�GUDPH�'DV
0kUFKHQ�3UDYOMLFD���XVSHWL�Y�SOHVX��GUXÌDEQHP�ÌLYOMHQMX
LSG��7D�V�VVHV�0lGO�VH�SRQDYDGL�PRUD�VSUHPHQLWL�Y�IHP�
PH�IDWDOH��VDM�MH�GUXÌED��NRW�VSHW�SRURáD�YHOLNR�ÊWXGLM��Y
RVQRYL�SDWULDUKDOQR�PDáLVWLáQD��]DYUQH�LQ�VSUHMPH�OH�SR�
JRMQR�� &HOR� WDNL� GXKRYL� WHGDQMHJD�'XQDMD�� NRW� VR� .DUO
.UDXV�� +HUPDQQ� %DKU�� QH� QD]DGQMH� WXGL� SLVDWHOML� RG
6FKQLW]OHUMD� GR� %HHU�+RIPDQQD�� JOHGDMR� QD� ÌHQVNR� NRW
QD�ELWMH�� NDWHUHJD�HPRFLRQDOQL� LQ�PHQWDOQL� VWDWXV� JOHGH
QD�PRÊNHJD�MH�YVDM�YSUDÊOMLY��Y�GRORáHQLK��L]SRVWDYOMHQLK
VLWXDFLMDK���áH�QH�FHOR�SRG�QLYRMHP��NL�JD�GRVHJD�PRÊNL�
=QDQD� MH�PDNVLPD� WDNUDW�PRáQR� DNWXDOQHJD�2WWD�:HL�
QLQJHUMD��NL� MH�Y� VYRML�NQMLJL�6SRO� LQ� ]QDßDM� �*HVFKOHFKW
XQG� &KDUDFWHU�� ������� Y� NDWHUL� MH� VNXÊDO� SRMDVQLWL� WDNR
UHNRá�YVH�YLGLNH�UD]PHUMD�PHG�0RÊNLP�LQ�ËHQVNR��PHG
GUXJLP� ]DSLVDO�� GD� MH� �WXGL� QDMEROM� ]DYUÌHQL� PRÊNL� ÊH
YHGQR� GDOHá� QDG� QDMEROM� L]MHPQR� ÌHQVNR��� YSUDÊDQMH� R
ÌHQVNL� NRW� ELWMX�� NL� QH� PRUH� ELWL� VXEMHNW�� SD� ODKNR� ]D�
VOHGLPR� WXGL� SUL� 6LJPXQGX� )UHXGX� LQ� ÊH� PQRJLK� VR�
GREQLNLK�

3RGRED�ÌHQVNH��NL� MH�NUKND��QHPRáQD�� VYRMR�]DÊáLWR
�LQ� V� WHP� L]SROQLWHY�� SD� LÊáH� LQ� QDMGH� SUL� PRÊNHP� WHU
QMHQR� QDVSURWMH�� SRGRED� ÌHQVNH�� NL� VYRMH� ÌHQVNH�� WRUHM
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HURWLáQR�VHNVXDOQH�DWULEXWH�EUH]RE]LUQR�L]UDEOMD�]D�VYRMR
XYHOMDYLWHY�Y�GUXÌEL��WXGL�LQ�SUHGYVHP�WDNR��GD�MH�VPUWQR
QHYDUQD� PRÊNLP�� GD� VL� MLK� SRGUHMD� LQ� SRGUHGL�� VH� Y
GXQDMVNL� PRGHUQL� NDU� QDSUHM� SRQDYOMD� Y� QHÊWHWLK� UD]OL�
áLFDK� LQ� ]� PQRJLPL� RGWHQNL�� NL� VHJDMR� YVH� RG� QDMEROM
QHÌQLK��EUH]PRáQLK�ÌHQVN�RWURN��NDNUÊQR�MH�Y�OLNX�0DOáL
XSRGRELO�WXGL�,YDQ�&DQNDU�Y�+LÊL�0DULMH�3RPRáQLFH��GR
QMLKRYHJD� QDVSURWMD�� ÌHQVNL�� NL� V� VYRMR� HURWLáQRVWMR� LQ
VHNVXDOQRVWMR�GREHVHGQR�SRXÌLYDMR�PRÊNH��7D�GYRMQRVW
SD�QH�]DGHYD�ÌHQVN�VDPR�NRW�VSROQLK�ELWLM��PDUYHá�WXGL�Y
VRFLDOQHP�SRJOHGX��NRW� WR�QDND]XMH�ÌH�QDVORY� UD]SUDYH
7KHH�/HLWQHU��/HLWQHU��������� LQ�VLFHU�9RMYRGLQMD��GDPD�
XERJD�ÌHQVND��)XUVWLQ��'DPH��$UPHV�:HLE���9LÊMH�NRW�MH
ÌHQVND� QD� VRFLDOQL� OHVWYLFL�� EROM� NR� VH� VNXÊD� SRY]SHWL�
LQWHQ]LYQHMÊD� MH�QMHQD�QRWUDQMD�HURWLáQD� VOD��àH� MH� WRUHM
V�VVHV� 0lGO�� UHYQR� GHNOH� L]� GXQDMVNLK� SUHGPHVWLM�� Y
VYRMHP�ELVWYX� IHPPH� IUDJLOH��SD� VH�� áH� VH� ML� WR� SRVUHáL�
SUL�Y]SHQMDQMX�SR�VRFLDOQL�OHVWYLFL�YHGQR�EROM�VSUHPLQMD
Y�IHPPH�IDWDOH�

1HNDM� WHK� ]DNRQLWRVWL�� NL� VR� VH� REOLNRYDOH�� NRW� QDP
VSHW� JRYRUL�YUVWD� UD]SUDY��Y�RNYLULK� GUXÌEH�� NDNRU� VH� MH
VSUHPLQMDOD� Y� áDVX� PRGHUQH�� VWD� SUHY]HOD� WXGL� RED
VORYHQVND�GUDPDWLND��,YDQ�&DQNDU�LQ�$ORM]�.UDLJKHU�

àH� MH� &DQNDUMHYD� 9LGD� L]� /HSH� 9LGH� GHNOH�� NL� SR
VYRMHP� VRFLDOQHP� SRORÌDMX� L]UD]LWR� VRGL� QD� VRFLDOQR
GQR��MH�WRUHM�KNUDWL�V�VVHV�0lGO�LQ��NRW�MR�QDVOLND�&DQNDU�
WXGL� ÌHQVND�RWURN��SRWHP� MH�.UDLJKHUMHYD�3HSLQD� QD� VR�
FLDOQL�OHVWYLFL�PQRJR�YLÊMH��VDM�SULSDGD�VORMX�REOLNXMRáLK
VH� NDSLWDOLVWRY�� NL� VYRMR�PRá� áUSDMR� L]� YHGQR� EROM� WUG�
QHJD�NDSLWDOD�LQ�QMHJRYLK�QHXVPLOMHQLK�]DNRQRY��=DWR�MH
WXGL� QMHQD� VDPR]DYHVW�� QMHQD� HURWLáQD� GU]QRVW�� QMHQR
RGPLNDQMH�RG�SRVWDYOMHQLK�VRFLDOQLK�QRUP�LQ�YHGHQMVNLK
REUD]FHY� WDNR� GUXJDáQR� RG� YVHK� VRáDVQLK� OLNRY� Y� VOR�
YHQVNL� OLWHUDWXUL�� 1MHQR� L]UHNDQMH� HURWLáQH� VOH� MH� SROHJ
NULWLNH�RSD]LOD�WXGL�VRáDVQD�FHQ]XUD��VDM� MH�� WR�SRYHMPR
NRW� ]DQLPLYRVW�� SUHáUWDOD� Y� URNRSLVX�� QDPHQMHQHPX� ]D
XSUL]RULWHY�� YVD� WLVWD� PHVWD�� NL� VR� Y� .UDLJKHUMHYHP� EH�
VHGLOX�GLUHNWQR�DOL� LQGLUHNWQR�SRYH]DQD�V�VSROQRVWMR�NRW
3HSLQLQR� RVQRYQR� GUÌR� �.UDLJKHU�� ����������� ����
������ 7R� VR� WXGL� WLVWD� PHVWD� Y� GUDPL�� NL� EHVHGLOR� SR
PLVHOQRVWL� QDMEROM� RGPLNDMR� RG� VRáDVQLK� SUL]DGHYDQM�
YHUMHWQR� SRYH]DQLK� ]� QDURGRWYRUQLP� UD]XPHYDQMHP
NQMLÌHYQRVWL��Y�NDWHUL� LPDWD�PDWL� LQ�GUXÌLQD�SUYR�LQ�QDM�
SRPHPEQHMÊH�PHVWR�

1L� QDÊ� QDPHQ�� GD� EL� Y� WHM� SULPHUMDYL�� NL� VNXÊD� GR�
ORáLWL� SRORÌDM� GYHK� WLSLáQLK� ÌHQVNLK� OLNRY�� NDNRU� MLK� MH
REOLNRYDOD�PRGHUQD�� UD]LVNRYDOL��]DNDM� VH� MH�&DQNDU�SUL
REOLNRYDQMX� VYRMH� 9LGH� SRYVHP� L]RJQLO� SULND]RYDQMX
9LGH�NRW� VSROQHJD�ELWMD��QMHQR�HURWLáQRVW�SD� MH�SULND]DO
NRW� HWHULáQR� LQ� VHQ]XDOQR�� YHQGDU� EUH]� VOHKHUQHJD� QD�
PLJD� QD� WHOHVQRVW�� 2GJRYRURY� QD� WR� YSUDÊDQMH� MH� YHá�
SRMDYOMDMR� VH� Y� ÊLURNHP� UD]SRQX�RG�SRJOHGRY�� NL� MLK� MH

]DSLVDO� &DQNDUMHY� SULMDWHOM� LQ� ]DXSQLN� /RM]� .UDLJKHU
�.UDLJKHU���������GR�QDMQRYHMÊLK�ÊWXGLM��NDNUÊQL�VWD�.RÊLá�
NRYD�LQ�$YVHQDN�1DEHUJRMHYH��.RÊLáHN��������$YVHQDN�
1DEHUJRM��������

àHSUDY�MH�9LGLQR�XVRGR�IHPPH�IUDJLOH���XSRGREOMHQR
Y� /HSL� 9LGL�� PRJRáH� UD]XPHWL�� NRW� MH� SRND]DOD� QDÊD
ÊWXGLMD�� L]� OLWHUDUQHJD� LQ� VYHWRYQRQD]RUVNHJD� RE]RUMD
,YDQD� &DQNDUMD�� ]D� NDWHULP� MH� Y� WHP� áDVX� ÌH� ELOR� RE�
GREMH� QHSRVUHGQHJD� GRÌLYOMDQMD� GXQDMVNH�PRGHUQH�� SD
MH� PRJRáH� SUHG]JRGRYLQR� OLND� XSRGRELWL� ]� PQRJLPL
NRQNUHWQLPL� SRGDWNL�� 8VRGD�� NDNUÊQR� GRÌLYOMD� &DQNDU�
MHYD� MXQDNLQMD�� NL� MH� Y� áDVX�� NR� SRWHND� ]JRGED�� VWDUD
QDMYHá�SHWQDMVW�� ÊHVWQDMVW� DOL� VHGHPQDMVW� OHW�� MH�]HOR� SR�
GREQD�XVRGL��NL�MR�SRSLVXMH�7KHD�/HLWQHU��/HLWQHU�������
Y�SRJODYMX�'HNOH�L]�WRYDUQH��$GHOKHQG�3RSS��Y�NDWHUHP
RSLVXMH�XVRGR�HQH�RG�PQRJLK�WLVRá�EUH]LPQLK�GHNOHW��NL
VR�UDVWOH�Y�QDMYHáMHP�SRPDQMNDQMX��RE�PDWHUL��L]ÌHWL�RG
GHOD� LQ� ÊWHYLOQLK� SRURGRY� �QMHQD� PDWL� MH� VNXSDM� URGLOD
SHWQDMVW� RWURN�� RG� NDWHULK� VR� VDPR� ÊWLUMH� SUHÌLYHOL� SUYR
OHWR��� RE� RáHWX�� SLMDQFX� LQ� GHORPU]QHÌX�� RE� VWDUÊLK�� NL
VWD�L]�UHYÊáLQH�LQ�EUH]XSD�áHÊNH�SURYLQFH��NRW�ÊH�PQRJL
Y�WHP�áDVX��SRVNXÊDOD�QDMWL�EROMÊH�ÌLYOMHQMH�Y�LPSHULDOQL
PHWURSROL��+UHSHQHQMH��SUDY]DSUDY�YHá�NRW�KUHSHQHQMH�
QHND� WUGQD�VOD��SUHELWL�VH� L]�EUH]XSD�UHYÊáLQH�Y�áORYHND
VSRGREQHMÊH� ÌLYOMHQMH�� R� NDWHUL� SRURáD� VDPD� $GHOKHLG
3RSS�R]LURPD�QMHQD�ELRJUDILQMD�/HLWQHUMHYD�� MH� WDNR�SR�
GREQR� WLVWLP�REáXWMHP��NL� MLK�&DQNDU� ]DSLVXMH�Y�9LGLQD
GHMDQMD��9�EHVHGLOX�MH�NDU�QHNDM�]HOR�QHSRVUHGQLK��MDVQLK
LQ� QHVSUHJOHGOMLYLK� QDPLJRY�� NL� NDÌHMR�� GD� MH� Y� RVQRYR
]JRGEH�� NL� VH� &DQNDUMX� VLFHU� UD]UDVWH� Y� HQR� QDMEROM
SUHVXQOMLYLK�VORYHQVNLK�YDULDQW�PLWLáQH�]JRGEH��YHQGDUOH
SRORÌHQD�]HOR�NUXWD�LQ�QDWDQáQR�REOLNRYDQD�UHDOQRVW��NL
VH�Y�RNROMX�OMXEOMDQVNH�&XNUDUQH�QL�SUDY�QLá� UD]OLNRYDOD
RG� WLVWHJD� Y� GXQDMVNLK� GHODYVNLK� SUHGPHVWMLK�� $GHOKHLG
3RSS� MH� Y� QDGDOMHYDQMX� GRÌLYHOD� GUXJDáQR�XVRGR�� YHQ�
GDU� MH� ]DáHWQL� SRORÌDM� VNRUDM� LGHQWLáHQ� ]� EUH]XSRP�� NL
JD�]DULVXMH�&DQNDU�Y�9LGR��Y�QMHQ�SRORÌDM�QD�UREX�LQ�GQX
ÌLYOMHQMD��Y�KUHSHQHQMX��NL�LÊáH�SRWL�L]�ODELULQWD�WHPDáQH�
UD]SDGDMRáH�KLÊH��NL�MH�WXGL�SULVSRGRED�]D�HNVLVWHQáQL�LQ
SVLKLáQL� SRORÌDM�� Y� NDWHUHP� VH� ]QDMGH�PODGR�� ÌLYOMHQMD
ÌHOMQR�GHNOH��� ,Q� WXGL�9LGLQL� WRYDULÊL� VH�SUDY�QLá�QH� UD]�
OLNXMHMR� RG� QHVNRQáQR� GROJH� YUVWH� HNVLVWHQF�� NL� VR� ÌL�
YRWDULOH� Y� RNROMX� GHODYVNLK� SUHGPHVWLM�� 7R� RNROMH�� WXGL
SURVWRU�&DQNDUMHYH�/HSH�9LGH��MH�áORYHND�XQLáHYDOR�WDNR
WHOHVQR�� ]� PQRJLPL� EROH]QLPL�� NL� VR� ELOH� SRVOHGLFD
QHáORYHÊNHJD�GHOD��VODEH�SUHKUDQH��SRPDQMNDQMD�]GUDY�
VWYHQH� LQ� YVDNUÊQH� GUXJH� VRFLDOQH� RVNUEH�� NURQLáQLK
EROH]QL��SRVHEHM�WXEHUNXOR]H��WULSHUMD�LQ�UD]OLáQLK�YQHWLM�
WHU�DONRKROL]PD�

.R� &DQNDU� ]� QHNDM� PRMVWUVNLPL� SRWH]DPL� QDULÊH
PUDáQR�� EUH]XSQR�RNROMH�� Y� NDWHUHP� VH� RGYLMD� QMHJRYD
]JRGED� ]� YVHPL� GUDPVNLPL� RVHEDPL�� NL� GRSROQMXMHMR

� 3UYLá�VH�]DVQRYD�IHPPH�IUDJLOH�SRMDYL�Y�&DQNDUMHYL�GUDPDWLNL�ÌH�Y�SUYHQFX� 5RPDQWLßQH�GXÈH��������Y�GUDPVNL�RVHEL�3DYOH�=DUQLNRYH�
WRUHM�ÊH�SUHGHQ�VH�MH�&DQNDU�QD�'XQDMX�VH]QDQLO�V�WHPL�OLWHUDUQLPL�QRYRVWPL�
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9LGLQR�]JRGER��REQDYOMD� UHDOQR�RNROMH� LQ� UHDOQH�RVHEH�
NL�SD�Y�QMHJRYL�VLPEROLVWLáQL�SUHGVWDYLWYL�GRELMR�SRGREQH
UD]VHÌQRVWL�� NRW� MLK� LPDMR� SUL� GUXJLK� DYWRUMLK� GXQDMVNH
PRGHUQH�� 9LGD� VH� Y� VYRMHP� SRVNXVX�� GD� EL� VH� L]WUJDOD
RNROMX�LQ�SUHVWRSLOD�Y�VYHW��NMHU�EL�ELOD�QMHQD�HNVLVWHQFD
YHá�YUHGQD��SRGREQR�NRW�6FKQLW]HUMHYH��VODGNH�GHNOLFH��
SUHGDMD� OMXEH]QL� ]� ERJDWLPL� ]DSHOMLYFL� �GHU� QREOH� 9HU�
�KUHU���NRW�WH�ÌHQVNH�GUDPVNH�OLNH�RSLVXMH�DYWRU�ÊWXGLMH�R
WLSLáQLK�GUDPVNLK� MXQDNLK�SUL�6FKQLW]OHUMX�� -�UJ�6FKHX]�
JHU� �6FKHX]JHU���������.HU�SD�&DQNDU�QH�SULND]XMH� YHá
VRFLDOQR�DNWLYLVWLáQHJD�GRJDMDQMD��9LGD�Y�VYRMHP�LVNDQMX
�QRYHJD�ÌLYOMHQMD��]DSXVWL�VYRMHJD��ERJDWHJD�]DSHOMLYFD�
LQ� RVWDQH� Y� RNROMX�� NL� JD� VPHPR� LPHQRYDWL� DEVROXWQR
KUHSHQHQMVNR�� 1DPHVWR� ]XQDQMH� DNFLMH�� NDNUÊQR� SR]QD
&DQNDU� ÊH� Y� ]DáHWQLK� GHMDQMLK� +ODSFHY�� MH� SUHG� QDPL
�GRJDMDQMH�GXÊH���NL�GDMH�GUDPVNL�RVHEL��NDNUÊQD�MH�9LGD�
SRYVHP�QRYH�UD]VHÌQRVWL�

'D�EL� ODKNR�UD]XPHOL�3HSLQLQR�GUXJDáQRVW��NDU�QDP
ER��QH�QD]DGQMH��SRPDJDOR�UD]XPHWL��NDNR� MH�REOLNRYDO
&DQNDU�Y�9LGL�L]UD]LWR��LQ�VSHW�SRYVHP�L]YLUQR��UD]OLáLFR
VORYHQVNH� IHPPH� IUDJLOH�R]LURPD�RWURND�ÌHQVNH�� VL�PR�
UDPR�SREOLÌH�RJOHGDWL��NDM�MH�R�3HSLQL��R�QMHQL�SRGREL�LQ
QMHQHP�UDYQDQMX�QDSLVDO�.UDLJKHU�

'UDPDWLN�3HSLQH�QL�SRVHEHM�R]QDáLO��YVH��NDU�L]YHPR�
MH� QMHQD� VWDURVW�� 7ULLQGYDMVHW� OHW� LPD�� WR� MH� YVH�� NDU� L]�
YHPR�SUL� R]QDNL� GUDPVNLK� RVHE��$� ÌH� Y� SUYHP� SUL]RUX
SUYHJD� GHMDQMD� QDP� GUDPDWLN� SRVWUHÌH� V� WLSLáQR� 3HSL�
QLQR� JHVWR�� NL� QDSRYHGXMH� QMHQR� áXWQRVW�� NR� �WDNR� SR�
URáD�GLGDVNDOLMD��YJUL]QH�Y�KUXÈNR��GD� VH� ML� VRN�FHGL�RG
XVWQLF��7R�SRXÌLYDQMH�VDGHÌD�QDND]XMH�YVH�NDVQHMÊH��QD
WHOHVQRVW��áXWQRVW��VHNVXDOQRVW�XVPHUMHQR�3HSLQLQR�ELWMH�
áLJDU� GRPLQDQFD� QDVSURWL� PRÌX� 7RQLQX� VH� SRNDÌH� ÊH
YHáNUDW�� QDMSUHM� ÌH� Y� GUXJHP� SUL]RUX�� QDWR� SD� VH� ÊH
YHáNUDW�SRQRYL��'RPLQDQWQR�MH�WXGL�WHOR��NL�MH�]D�3HSLQR
SURVWRU�LQ�VUHGVWYR�XÌLWND��XÌLYDQMD��QDVODGH��%UH]�WHOHVD�
NL� MH� VSROQR� DNWLYQR�� QH� PRUH� ELWL� WXGL� HURWLáQR� ]DGR�
YROMHQD��QMHQD� OMXEH]HQ�VH�QH�PRUH� UHDOL]LUDWL� VDPR�NRW
JROD� VHNVXDOQRVW�� �]GUXÌLWHY��� .R� DNWXDOQHPX� OMXELPFX
0DNVX��SUL�NDWHUHP�LÊáH�RERMH��HURWLNR� LQ�VSROQRVW�� UD]�
NULYD�VYRMR�OMXEH]HQVNR�]YH]R�V�WLSLáQLP�PRÊNLP�OLNRP
PRGHUQH�� UDILQLUDQLP� ]DSHOMLYFHP� /XELQRP�� PHG� GUX�
JLP�SUDYL��6DM�QLWL�XÊLYDOD�QLVHP��PRMH�WHOR�MH�XÊLYDOR��,Q
WD� WHOHVQL� XÌLWHN� 3HSLQR� RVYRERGL� PRUDOQLK� GLOHP�� MR
VSUHPHQL�Y�ÌHQVNR��NL�VH�SULEOLÌXMH�SRGREL�IHPPH�IDWDOH�
7DNH�VR�QMHQH�EHVHGH�

3UHM�VHP�ELOD�VNURPQD� LQ�QHXPQD��]GDM� VHP�SRVWDOD
UDILQLUDQD�� SUHWNDQD� LQ� VWUXSHQD� LQ� QLVHP� SR]QDOD� YHß
QDPHQD� UD]HQ� VRYUDÈWYD� VWUDVWL� LQ� ]OREH�� 7UG� MH� ELO�PRM
SRJOHG�LQ�PRMD�ßXVWYD�VR�ELOD�QHL]SURVQD�LQ�PRMD�EHVHGD
MH�ELOD�ELß��NL�VH� MH�RSOHWDO�SR�]YLMDMRßLK�PRÈNLK� WHOHVLK
�.UDLJKHU�����������

'UDPDWLN�QDNDÌH�QMHQR�SUHREUD]ER�L]�IHPPH�IUDJLOH
Y� IHPPH� IDWDOH� ]� QDVOHGQMLPL� EHVHGDPL�� NL� MLK� JRYRUL
3HSLQD��NR�REXMD�VSRPLQH�QD� VYRMH�PODGRVWQR�HURWLáQR
�SUHEXMHQMH��

7DNR�VH�MH�]JRGLOR��GD�VR�PRMH�RßL�]DJOHGDOH�JUHK�
,Q� QLß� YHß� QLVR� ELOH� ÈLURP� RGSUWH�� NDNRU� PHJOD� MH� ELOD
UD]OLWD� ßH]QMH�� ,Q� QLNROL� YHß� QLVR� VDQMDOH� Y� GDOMDYR� �� D
]DVDQMDOD� MH� PRMD� NUL� LQ� PRMH� WHOR� MH� ]DKUHSHQHOR� SR
JUHKX��/LFD�VR�PL�ELOD�SHNRßD��RßL�PRWQH��SUVWL�PU]OL� LQ
WUHSHWDMRßL�� NDNRU� /XELQRYL�� NR� PH� MH� ]� QMLPL� REMHO���
�.UDLJKHU�����������

7HOR� MH� WLVWR�� NL� XVWYDUMD� VWUDVW�� LQ� WHOR� MH� WLVWR�� NL� VL
ODKNR� SRGUHGL� Y� XÌLWNX� GUXJR� WHOR�� 6NR]L� WHOHVQRVW� VH
REOLNXMH� SRGRED� IHPPH� IDWDOH� LQ� YVD� QMHQD� SRODÊáH�
YDOVND�SRÌHOMLYRVW� VH� VWUQH�Y� VHNVXDOQH�ÌHOMH� LQ�GHMDQMD�
7XGL� 0DNV�� NR� VNXÊD� ]DUDGL� PRUDOQLK� GYRPRY� XEHÌDWL
HURWLáQL� ]YH]L� V� 3HSLQR�� JRYRUL� R� WHOHVX� NRW� SURVWRUX
XÌLWND��0$.6��1H�YHP��ßH� WH� OMXELP��3HSLQD��0RMH� WHOR
WH�MH�OMXELOR��.UDLJKHU������������

7XGL�VDPD�3HSLQD�UD]OLNXMH�PHG�OMXEH]QLMR�NRW�áXVW�
YRP�LQ�OMXEH]QLMR�NRW��SRODÊáHYDOVNR��VWUDVWMR��NDU�MH�PR�
JRáH�UD]EUDWL�L]�QMHQLK�EHVHG��NL� MLK�QDPHQMD�SULMDWHOMLFL
2OJL�

7L�PLVOLÈ��GD�VL�ÊH�VWRNUDW�OMXELOD��LQ�SUDY�]DWR�ÈH�QLVL
QLNGDU� OMXELOD�� 7L� SR]QDÈ� SULORÊQRVW� LQ� OMXELPNDQMH� LQ
JUHK��D�OMXEH]QL�QH�SR]QDÈ��NDNRU�MH�MD]�QLVHP�SR]QDOD�
3R]QDOD� VHP� VWUDVW� LQ� JUHKRWR�� ,JUDOD� VHP� VH� V� ßXVWYL�
NDNRU�VH�V�NDUWDPL�LJUDÈ����$�]GDM�SR]QDP�OMXEH]HQ��9VD
GXÈD� WL� MH� WDNR� SUHY]HWD� LQ� SUHNLSHYDMRßD� WHJD� UD]NRÈ�
QHJD�ßXVWYD�VUHßH�LQ�EODÊHQVWYD�LQ�KUHSHQHQMD��GD�JLQHÈ
RG� VODGNRVWL�� ,Q� KUHSHQHQMH� QH� XJDVQH�� RQR� MH� NDNRU
ÊHMD�� NDNRU� EUH]NRQßQD� ÊHMD�� QHXWHÈHQD�� YHßQD� �.UDLJ�
KHU������������

'UDPDWLN�Y�WHM�UHSOLNL�XSRUDEL�EHVHGR�OMXELPNDQMH��NL
QDV� YRGL� N� SUYL� ]DUHV� SUREOHPVNL� LQ� Y� áDV� PRGHUQH
QHL]EULVQR� ]DSLVDQL� 6FKQLW]OHUMHYL� GUDPL� /LHEHOHL� �NL� VR
MR� SUDY� SRG� WHP� QDVORYRP� �� /MXELPNDQMH� �� Y� SUHYRGX
0��6NUELQÊND�LQ�UHÌLML�+��1XáLáD�SUYLá�XSUL]RULOL�Y�VH]RQL
����������Y�'HÌHOQHP�JOHGDOLÊáX�Y�/MXEOMDQL���/LEHOHL�MH
6FKQLW]OHU� QDSLVDO� OHWD� ����� LQ� ]� QMLP� RGSUO� SUDY� WLVWL
SUREOHP�� R� NDWHUHP� VNR]L� 3HSLQLQD� XVWD� JRYRUL� WXGL
.UDLJKHU�� DOL� MH� WLVWR�� NDU� GUXÌL� PRÊNHJD� LQ� ÌHQVNR� QH�
REYH]QR��QD� WHOHVQL�VWUDVWL�SRáLYDMRáH� OMXELPNDQMH���ND�
NUÊQHJD�SR]QD�Y�6FKQLW]OHUMHYL�GUDPL�0LW]L�6FKODJHU��DOL
SD�MH�SUDYD�OMXEH]HQ�WLVWR�JORERNR��QHL]UHNOMLYR�HURWLáQR
áXVWYR��NL�SRáLYD�QD�VPUWRQRVQHP�KUHSHQHQMX��NDNUÊQH�
JD�SR]QD�GUXJD�6FKQLW]OHUMHYD�MXQDNLQMD��&KULVWLQH�:HL�
ULQJ��7R�MH�SRPHQVNR�REPRáMH��NL�JD�REOLNXMH�.UDLJKHU�
&DQNDU�RVWDMD�SUL� REOLNRYDQMX�9LGH� Y� REPRáMX� QHVQRY�
QHJD�� HWHULáQHJD� GRMHPDQMD� OMXEH]QL�� NDNUÊQHJD� SR]QD
&KULVWLQH�

� 66.-��,,�������JODJROQLN�OMXELPNDQMH�R]��JODJRO� OMXELPNDWL�UD]ODJD�NRW� L]ND]RYDWL��LPHWL�SRYUÈHQ��QHUHVHQ�OMXEH]HQVNL�RGQRV� �2GQRV�GR
OMXELPNDQMD� MH� Y� PRGHUQL� SRYVHP� GUXJDáHQ�� VDM� SUHGYVHP� PODGLP� GHNOHWRP� L]� SUHGPHVWLM� �V�VVHV� 0lGO�� SRPHQL� PRÌQRVW�� GD� ]
ERJDWLPL�OMXELPFL�YVDM�]D�QHNDM�WUHQXWNRY�GRÌLYLMR�áDU�QHNHJD�GUXJHJD�ÌLYOMHQMD��NL�MH�SROQHMÊH�LQ�VYHWOHMÊH�RG�UHDOQRVWL��Y�NDWHUL�PRUDMR
GRÌLYHWL��3ULP��6FKQLW]OHUMHYH�RSD]NH�R�WHM�WHPL�Y�QMHJRYL�DYWRELRJUDILML�-XJHQG�LP�:LHQ�
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9LGLQR� KUHSHQHQMH�� NDNRU� JD� REOLNXMH� &DQNDU�� MH� Y
PDUVLNDWHUHP�SRJOHGX�]HOR�EOL]X�&KULVWLQLQHPX��REH�GH�
NOHWL� LÊáHWD� VPLVHO� Y� �GXKRYQLK� SRNUDMLQDK�� SUHNR� YVDN�
GDQMHJD�LQ�EDQDOQHJD�ÌLYOMHQMD�LQ�YLGLWD�QMHJRY�VPLVHO�Y
JORERNHP�� VNRUDM� SRGXKRYOMHQHP� KUHSHQHQMX�� NL� VH� QH
PRUH� XUHVQLáLWL� Y� QREHQHP� REMHNWX�� NL� JD� QH�PRUH� L]�
SROQLWL� QREHQ� PRÊNL�� 0HGWHP� NR� &KULVWLQH� QH� PRUH
SUHQHVWL�L]JXEH�SRGREH�VYRMH�OMXEH]QL��&DQNDUMHYD�9LGD
ÊH� QDSUHM�� WXGL� SR� 3ROMDQáHYL� VPUWL�� KUHSHQL� ]� HQDNR
VLORYLWRVWMR��NRW�MH�KUHSHQHOD�QD�]DáHWNX�GUDPH�

7X�VH�&DQNDU�LQ�.UDLJKHU�QDMEROM�XVRGQR�UD]OLNXMHWD�
.UDLJKHU�QH� VDPR�GD�RGSLUD� Y]SRUHGQLFR� 6FKQLW]OHUMHYL
GUDPL� �NL� MR� MH�� áH� ÌH� QL� EUDO� EHVHGLOD�� ]DJRWRYR� YLGHO
XSUL]RUMHQR�QD�'XQDMX� Y� áDVX� VYRMHJD� ÊWXGLMD���PDUYHá
WXGL� Y� 3HSLQLQR� XVRGR� SRODJD� ÊH� GUXJL�� VHNVXDOQR�HUR�
WLáQL�SRO�� NL� MH�GRSROQLWHY�KUHSHQHQMVNHJD�� WLVWHJD� SROD�
NL�JD�WDNR�FHORYLWR�SULNDÌH�&DQNDU�Y�GUDPVNL�RVHEL�9LGH�
àH� MH� WRUHM� 3HSLQD� WLVWD�� NL� V� VYRMR� UHVQLáQR�� VWUDVWQR�� Y
KUHSHQHQMX� XWHPHOMHQR� �SUDYR�� OMXEH]QLMR�� NL� QL� YHá
VDPR�LQ�]JROM� WHOHVQL�XÌLWHN��SRY]URáL�7RQLQRYR�VPUW� LQ
KNUDWL�]DNRQVNR�NDWDVWURIR�� UD]SDG�WLVWLK� WHPHOMQLK�YUHG�
QRW�� Y� NDWHUH� MH� ÊH� DEVROXWQR� YHUMHOD� .UDLJKHUMHYD� LQ
6FKQLW]OHUMHYD� JHQHUDFLMD��� &DQNDU� JRYRUL� R� GUXJLK� LQ
GUXJDáQLK� UD]VHÌQRVWL� ÌLYOMHQMD�� NL� QLVR� YHá� YH]DQH� QD
WHOHVQRVW�� HURWLNR� NRW� VSROQRVW�� +NUDWL� VPHPR� UD]XPHWL
.UDLJKHUMHYR� ÉNROMNR�� SRGREQR� NRW� QHNDWHUH� 6FKQLW]�
OHUMHYH�GUDPH��Y�OXáL�UD]YRMD�PHÊáDQVNH�ÌDORLJUH��NL�GR�
ÌLYL� Y�PRGHUQL� VYRM�QHSUHNOLFQL� ILQDOH��9� SUHGURPDQWLNL
LQ� YLKDUQLÊWYX� MH� NDWDVWURID� SRVOHGLFD� VSRSDGD�GYHK� VR�
FLDOQLK� VNXSLQ�� NMHU�PHÊáDQVWYR� SUHGVWDYOMD� QRVLOFD� SR�
]LWLYQLK�PRUDOQLK�YUHGQRW��SOHPVWYR�SD�UD]SDGDMRáL�VYHW
IHYGDOQLK�YUHGQRW��NL�VR�V�VWDOLÊáD�PHÊáDQVWYD�QHXVWUH]QH
LQ� SULQDÊDMR� SRYHáLQL� ]OR�� NL� VH� NDÌH� SUHGYVHP� Y� �HUR�
WLáQHP�� QDVLOMX�� 1D� NRQFX� SURFHVD� UD]YRMD� PHÊáDQVNH
ÌDORLJUH�� Y� PRGHUQL�� QLVR� YHá� �GUXJL�� �NRW� VRFLDOQH
NDWHJRULMH�� WLVWL�� NL� SRY]URáDMR� GUXÌLQVNH� LQ� RVHEQRVWQH
NDWDVWURIH�� NDWDVWURIH� VR� SRVOHGLFD� SURWHVWD� SURWL� �SULáD�
NRYDQLP� ]DKWHYDP��� NDNRU� MLK� ÊH� YHGQR� SDWULDUKDOQD
�PHÊáDQVND�� GUXÌED� SRVWDYOMD� ÌHQVNDP�� .RQIOLNW� MH
NRQIOLNW� ]QRWUDM� VRFLDOQH� VNXSLQH� LQ� QHVNODGMD� QMHQLK
PRUDOQLK� QRUP� V� SULáDNRYDQML� YHáLQH� QMHQLK� SUHGVWDY�
QLNRY�� UD]GHOMHQLK� ERGLVL� SR� VSROQL� ERGLVL� SR� PRUDOQL
UD]OLáQRVWL�� 7DNR� MH� VRGREQD� NULWLND� SRYHáLQL� R]QDáLOD�
EROMH� EL� ELOR� ]DSLVDWL� REVRGLOD� .UDLJKHUMHYD� GUDPR
�.UDLJKHU�����������������

'UXJD�PRÌQRVW��V�NDWHUR�VH�XNYDUMD�PRGHUQD��MH�RE�
OLNRYDQMH� VYHWD� QD� VLPEROLVWLáQL� LQ� QRYRURPDQWLáQL� UDY�
QLQL�GRMHPDQMD�VYHWD�LQ�áORYHND�NRW�L]UD]LWR�GXKRYQHJD
LQ� VHQ]XDOQHJD� ELWMD� �áH� VR� SULPHÊDQH� ÊH� GHNDGHQáQH
SUYLQH��� 1DPHVWR� VHNVXDOQH� SRÌHOMLYRVWL�� �SRODÊáHYDO�
VNHJD� WHOHVD��� VH� áORYHN� L]UHND� VNR]L� QHWHOHVQR� LQ� QH�
PDWHULDOQR� KUHSHQHQMH�� NL� JD� YHV� áDV� VOXWLPR� LQ� REáX�

WLPR�Y�UDYQDQMX�LQ�EHVHGDK�&DQNDUMHYH�9LGH�
+UHSHQHQMH��NL�WDNR�]QDáLOQR�RSUHGHOMXMH�QH�OH�9LGR�

PDUYHá�YVR�DWPRVIHUR�&DQNDUMHYH�GUDPH��IHPPH�IUDJLOH
R]LURPD�ÌHQVND�RWURN�� VDM�Y�9LGL��NRW�ER�SRND]DOD�DQD�
OL]D�� QH� SUHELYD� QLáHVDU� RG� WLVWH� WHOHVQH�� VWUDVWQH�� NDU�
QLVWLáQH�VOH��NL�REOLNXMH�3HSLQLQR�OMXEH]HQVNR�áXVWYR�GR
WH�PHUH��GD�SRVWDQH�VPUWRQRVQR�]D�PRÌD�7RQLQD��NL�JD
QL� QLNGDU� OMXELOD�� LQ� YRGL� Y� NDWDVWURIR�� NDNUÊQH� SRY]UR�
áDMR�IHPPHV�IDWDOHV�SUL�6FKQLW]OHUMX��:HGHNLQGX��D� WXGL
SUL�6WULQGEHUJX�LQ�,EVHQX��.UDLJKHU�WDNR�SUYLá�Y�VORYHQVNL
GUDPDWLNL�SULND]XMH� MXQDNLQMR��NL� V� VYRMR� WHOHVQR�SULVRW�
QRVWMR��V�VYRMR�SRÌHOMLYRVWMR��V�VYRMLP�LVNDQMHP�HURWLáQH
LQ� VHNVXDOQH�]DGRYROMLWYH��QH�PHQHáH�VH� ]D� NRQYHQFLMH
LQ�SUHSRYHGL��SUHGVWDYOMD�WLS�ÌHQVNH��NDNUÊQH�MH�WDNR�UDGD
VOLNDOD�PRGHUQD�� 3UHG� QDPL� MH� WXGL� SRGRED� VYHWD�Y� ND�
WHUHP�VH�VHNVXDOQRVW�LQ�PRUDOD�GRNRQáQR�SRVWDYLWD�GUX�
JD�SURWL�GUXJL�LQ�QH�GRYROMXMHWD�YHá�QREHQHJD�VRFLDOQHJD
NRPSURPLVD� �GYRMQH� PRUDOH�� NL� QL� VDPR� QD� SDSLUMX�
PDUYHá� GRORáD� ÌLYOMHQMVNH� SRORÌDMH� LQ� VLWXDFLMH��� 7DNR
MXQDNLQMR� SD�]DQLND�&DQNDU� V� VYRMR�9LGR�� NL� MH� Y� YVHP
GLDPHWUDOQR� QDVSURWMH� 3HSLQH�� 1MHQD� SUYD� GLGDVNDOLMD
�QHNDNR�QD�VUHGL�SUYHJD�GHMDQMD��RSLVXMH�9LGR�]�QDVOHG�
QMLPL�EHVHGDPL�

1D� SUDJX� Y� R]DGMX� VWRML� 9LGD�� 2JUQMHQD� MH� Y� GROJ
WHPHQ�SODÈß�� L]SRG�SODÈßD� VH� VYHWL� EOHÈßHßD� SOHVQD� RE�
OHND��Y�ODVHK�QDG�VHQFHP�LPD�UGHßR�URÊR��=D�WR�RSUDYR
MH� QMHQ� REUD]� SUHYHß� RWURÈNL�� QMHQR� YHGHQMH� SUHYHß
SODKR��VPHKOMD�VH��NDNRU�GD�EL�PLORVWL�SURVLOD�

%UH]�YHOLNLK�EHVHG�MH� WR��NDU�QDP�VOLND�&DQNDU��ÌHQ�
VND�RWURN��áHSUDY�QH�L]SRVWDYOMD�QMHQH�NUKNRVWL��SD�MH�OH�
WD�YNOMXáHQD�Y�RSLV�QMHQHJD�YHGHQMD��3RXGDUHN�QD��SUH�
YHá� RWURÊNHP� REUD]X�� ÊH� GRGDWQR� VWRSQMXMH� QMHQR
NUKNRVW�� WDNR� GD� ODKNR� 9LGR� UD]XPHPR� NRW� ]QDáLOQR
IHPPH�IUDJLOH��LQ�VLFHU�QH�WLSLáQD�V�VVHV�0lGO��YHQGDU�]
QHNDWHULPL� QMHQLPL� SRWH]DPL�� 0HG� WHPL� MH� QD� SUYHP
PHVWX�]DJRWRYR�QHXVSHÊHQ�SRVNXV�]YH]H� �OLDVRQ��]�'R�
OLQDUMHP�� 6PLVHO� WDNH� ]YH]H� YLGLWD� -DQ]� LQ� /DHPDQQ
�-DQ]��/DHPDQQ������������]JROM�Y�SRVNXVX��GD�VH��GHNOH
VDPR�XUHVQLáL���LQ�YVDM�]D�KLS�L]VWRSL�L]�UHYQLK��RPHMHQLK
LQ�QHSHUVSHNWLYQLK�UD]PHU��9LGLQR�JRYRUMHQMH�R�WHP��GD
MH�ELOD��NR�MH�ELOD�]�'ROLQDUMHP���Y�SDUDGLÌX���WUGLWHY�VH�Y
NUDWNHP�áDVX�GYDNUDW�SRQRYL��JRYRUL�Y�SULG�GRPQHYL��GD
MH� WXGL� 9LGLQR� UD]PHUMH� GR� VDPRXUHVQLáLWYH� SRGREQR
WLVWHPX�� NL� JD� SULND]XMH� 6FKQLW]OHU� Y� VYRMLK� ]JRGQMLK
GUDPDK��SUL�:HGHNLQGX��/XOX�DOL�6WULQGEHUJX��2áH��MH�WD
XUHVQLáLWHY�GUXJDáQD�LQ�SUHVWRS�L]�IHPPH�IUDJLOH�Y� IHP�
PPH�IDWDOH�KLWHU��RSD]HQ�LQ�WXGL�XVRGHQ�]D�GRJDMDQMH��

9VH�� NDU� JRYRUL� 9LGD� 'ROLQDUMX� QD� NRQFX� GUXJHJD
GHMDQMD�� ODKNR� L]SHOMHPR� L]� QMHQH� RWURÊNH� SRGREH� LQ
KNUDWL� L]� QMHQH� NUKNRVWL�� NL� VH� PRUH� XUHVQLáLWL� Y� QRU�
PDOQHP�ÌLYOMHQMX��NDNUÊQHJD�SUHGVWDYOMDMR�SRGREH�VRQá�
QHJD� GQH�� 1MHQD� VDPRXUHVQLáLWHY� MH� PRJRáD� VDPR� Y

� 7UDJLáQL�SRWHN�6FKQLW]OHUMHYD�]DNRQD� V�SHYNR�2OJR�*XVVPDQQ��QMHJRYD� ORáLWHY� LQ�YVH� WUDYPH�SRYH]DQH�]�QMR��NDÌHMR�� NDNR� JORERN
SRPHQ�MH�LPHOD�]DQM�]DNRQVND�]YH]D��3ULP�WXGL�:HLQ]LHUO��8���������
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QRáL�� PRJRáD� MH� VDPR� NRW� QHWHOHVQD� áXWQRVW�� àH� MH
.UDLJKHUMHYD�MXQDNLQMD�3HSLQD�Y�YVHP�VYRMHP�GHORYDQMX
]D]QDPRYDQD� V� WHOHVQRVWMR�� NL� MR� NDÌH� GUDPDWLN� Y
XVRGQHP�QLKDQMX�PHG�HURWLNR�NRW��QDGJUDGQMR��VHNVXDO�
QRVWL� LQ� VHNVXDOQRVWMR� NRW� QXMQR� L]SROQLWYLMR� �HURWLNH��
SRWHP�VH�QDP�&DQNDUMHYD�9LGD�SULND]XMH�NRW�QHWHOHVQR
LQ� HWHULáQR� ELWMH�� áLJDU� HURWLáQD� LQ� VHNVXDOQD� PRá� MH
VDPR�QDND]DQD��Y�EHVHGDK�QMHQLK�RERÌHYDOFHY��SRVHEHM
Y�SUHGVPUWQLK�3ROMDQáHYLK�EORGQMDK��

3ROMDQHF�� 2M� QHYHVWD�� QHYHVWLFD�� GDM�� GD� WL� ßLVWR� Y
REUD]� SRJOHGDP�� GD� WL� SRERÊDP� WH� EHOH�� WDQNH� URNH�
�.UDLJKHU�����������

.DU� VH� GRJDMD� Y� ÉNROMNL�� SRVHEHM� V� 3HSLQR� QD� UDYQL
áXWQRQD]RUQHJD��FHOR�WHOHVQR�L]SRVWDYOMHQHJD��SRXGDUMH�
QR�HURWLáQHJD� LQ� VHNVXDOQHJD� UD]PHUMD� GR�PRÊNLK�� MH� Y
&DQNDUMHYL�/HSL�9LGL� VNR]L�GUDPVNL� OLN�9LGH�REOLNRYDQR
NRW� áLVWD� VHQ]XDOQRVW�� EUH]WHOHVQRVW�� =DWR� VR� VDQMH�
SULYLGL�LQ�GUXJH�SRGREH��NL�QDVWDMDMR�Y�]DYHVWL��QLNGDU�SD
VH� QH� UHDOL]LUDMR� Y� VQRYQHP� VYHWX�� YRGLOQL� PRWLYL� LQ
UGHáD� QLW�� 1HUHDOL]LUDQD� �� YVDM� ]D� SUHELYDOFH� PUDáQH
KLÊH�� Y� NDWHUL� VH� GUDPD� SULáQH� LQ� NRQáD� �� RVWDMD� YVDND
GUXJD�GUXJDáQD�PRÌQRVW�� NL� EL� 9LGR� NRW� IHPPH� IUDJLOH
]DUHV�VSUHPHQLOD�Y�QMHQR�QDVSURWMH��IHPPH�IDWDOH�

&$1.$5
6�9,'$��3/$<�/(3$�9,'$��$1'�.5$,*+(5
6�3(3,1$��3/$<�Ç.2/-.$�
$6�(;$03/(6�2)�)(00(�)5$*,/(�$1'�)(00(�)$7$/(�,1�6/29(1,$1�'5$0$

$7�7+(�7851�2)�7+(�&(1785<

'HQLV�321,É
8QLYHUVLW\�RI�/MXEOMDQD��$FDGHP\�RI�7KHDWUH��5DGLR��)LOP�DQG�7HOHYLVLRQ��6,������/MXEOMDQD��1D]RUMHYD��

H�PDLO��GHQLV�SRQL]#JXHVW�DUQHV�VL

6800$5<

,Q�DGGLWLRQ�WR�SRHWU\�DQG�VKRUW�VWRU\��GUDPD�LV�WKH�PRVW�LPSRUWDQW�JHQUH�LQ�&HQWUDO�(XURSHDQ�PRGHUQLVW�OLWHUDWXUH�
,W�ZDV�WKURXJK�GUDPD�WKDW�PRGHUQLW\���LQ�DFFRUGDQFH�ZLWK�FRQWHPSRUDU\�SKLORVRSKLFDO�� VRFLRORJLFDO�DQG�DHVWKHWLF
LQVLJKWV�LQWR�JHQGHU�UHODWLRQV���IRUPHG�WZR�GLVWLQFWLYH�IHPDOH�OLWHUDU\�FKDUDFWHUV���WKH�IUDJLOH�ZRPDQ��IHPPH�IUDJLOH�
GDV� .LQGIUDX�� DQG� KHU� FRXQWHUSDUW�� WKH� IDWDO� ZRPDQ� �IHPPH� IDWDOH��� 7KHVH� WZR� FKDUDFWHUV� GR� QRW� DSSHDU� RQO\� LQ
GUDPD��DOWKRXJK�GUDPD�LV�ZKHUH�WKHLU�GHYHORSPHQW�FXOPLQDWHV��HVSHFLDOO\�LQ�WKH�ZRUNV�RI�$UWKXU�6FKQLW]OHU�LQ�)UDQN
:HGHNLQG���EXW�DOVR� LQ�SRHWU\�DQG� ILFWLRQ��DQG�DW� OHDVW� IRU�D� IOHHWLQJ�PRPHQW� WKH\�HQWHUHG�DOVR� LQWR�FRQWHPSRUDU\
6ORYHQLDQ�GUDPD��$OWKRXJK�IRUPLQJ�DQG�VROYLQJ�PRGHUQ�TXHVWLRQV�ZDV�QRW�WKH�SULRULW\�RI�6ORYHQLDQ�OLWHUDWXUH�RI�WKH
WLPH��ZH�FDQ�VWLOO� WUDFH�FHUWDLQ�GLVWLQJXLVKLQJ�IHDWXUHV�RI�D� �IUDJLOH�ZRPDQ��RU� �ZRPDQ�FKLOG�� LQ�&DQNDU
V� ODVW�SOD\�

/HSD�9LGD
��UHJDUGOHVV�RI�WKH�IDFW�WKDW�&DQNDU�LV�LQWHUHVWHG�LQ�RWKHU�DQG�GLIIHUHQW�SUREOHPV�VHW�IRUWK�LQ�WKLV�O\ULFDO�SOD\�
+RZHYHU�� LQ� 
/HSD�9LGD
� WKHUH�FHUWDLQO\� LV�D�FOHDU�FRQFHSWLRQ�RI�D�IUDJLOH�ZRPDQ�DQG�D�ZRPDQ�FKLOG�� WKDW�FDQQRW
GHYHORS� LQWR� IHPPH� IDWDOH� DV� LV� IUHTXHQWO\� FKDUDFWHULVWLF� RI� 6FKQLW]OHU
V� GUDPD��&DQNDU
V� FRQWHPSRUDU\� DQG� IULHQG
/RM]�.UDLJKHU�EURXJKW�KLV�SURWDJRQLVW�3HSLQD�IURP�WKH�SOD\�
ÇNROMND
�FORVHU�WR�WKH�W\SLFDO�IHDWXUHV�RI�D�IDWDO�ZRPDQ�
1RW�RQO\�LQ�KHU�DSSHDUDQFH�EXW�DOVR�LQ�KHU�DFWLRQV��3HSLQD�LV�DQ�H[SOLFLWO\�IDWDO�ZRPDQ��ZKR�GRHV�QRW�KLGH�KHU�HURWLF
DQG�VH[XDO�OXVW��ZKLFK�SURYHV�IDWDO�IRU�DOO�PHQ�ZKR�FRPH�FORVH�WR�KHU��HVSHFLDOO\�IRU�WKH�\RXQJ�VWXGHQW�0DNV��,Q�WKLV
DUWLFOH�WKH�SDUDOOHOV�EHWZHHQ�6FKQLW]OHU
V�IDWDO�ZRPHQ�DQG�3HSLQD�DUH�H[SORUHG��ILQGLQJ�WKDW�.UDLJKHU�PXVW�KDYH�EHHQ
IDPLOLDU�ZLWK� VRPH�RI� 6FKQLW]OHU
V� SOD\V� �RU� VHHQ� WKHP� LQ� WKHDWUHV� RI�9LHQQD��� IRU� KH� IRUPHG� D� GUDPDWLF� FKDUDFWHU
SHUIHFWO\�ILWWLQJ�WKH��IHPPH�IDWDOH��FRQFHSW�RI�WKH�WLPH�

.H\�ZRUGV��,YDQ�&DQNDU��/RM]�.UDLJKHU��$UWKXU�6FKQLW]OHU��)UDQN�:HGHNLQG��PRGHUQLVW�GUDPD��IHPPH�IUDJLOH��IHPPH
IDWDOH
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$YVHQDN�1DEHUJRM�� ,�� �������� /MXEH]HQ� LQ� NULYGD� ,YDQD
&DQNDUMD��/MXEOMDQD��0ODGLQVND�NQMLJD�
&DQNDU��,�� ��������=EUDQR�GHOR�� ,,,��.QMLJD��=EUDQD�GHOD
VORYHQVNLK�SHVQLNRY�LQ�SLVDWHOMHY��/MXEOMDQD��'UÌDYQD�]D�
ORÌED�6ORYHQLMH�
)jQGHUV�� :�� �������� $YDQWJDUGH� XQG� 0RGHUQH� �����
������6WXWWJDUW��0HW]OHU�9HUODJ�
)DUHVH��*����������$UWKXU�6FKQLW]OHU��(LQ�/HEHQ�LQ�:LHQ
�������������0�QFKHQ��&��+��%HFN�9HUODJ�
-DQ]��5��3���/DHUPDQQ��.����������$UWKXU�6FKQLW]OHU��=XU
'LDJQRVH� GHV� :LHQHU� %�UJHUWXPV� LP� )LQ� GH� VLqFOH�
6WXWWJDUW��0HW]OHU�9HUODJ�
.RÇLÞHN�� 0�� �������� ËHQVND� LQ� OMXEH]HQ� Y� RáHK� ,YDQD
&DQNDUMD��/MXEOMDQD��7DQJUDP�
.UDLJKHU��/����������=EUDQR�GHOR�� ,��NQMLJD��=EUDQD�GHOD
VORYHQVNLK�SHVQLNRY�LQ�SLVDWHOMHY��/MXEOMDQD��'UÌDYQD�]D�
ORÌED�6ORYHQLMH�

.UDLJKHU�� $�� �������� ,YDQ� &DQNDU�� ÊWXGLMH� R� QMHJRYHP
GHOX� LQ� ÌLYOMHQMX�� VSRPLQL� QDQM�� ,,�� GHO�� /MXEOMDQD�� &DQ�
NDUMHYD�]DORÌED�
/HLWQHU�� 7�� �������� )�UVWLQ�� 'DPH�� $UPHV�:HLE�� 8QJH�
Z{QOLFKH� )UDXHQ� LP� :LHQ� GHU� -DKUKXQGHUWZHQGH�
0�QFKHQ��3LSHU�9HUODJ�
/RUHQ]��'�� ��������:LHQHU�0RGHUQH�� 6WXWWJDUW��0HW]OHU
9HUODJ�
3RQLÉ�� '�� �������� ,YDQ� &DQNDU�� /HSD� 9LGD�� 3RVNXV� LQ�
WHUSUHWDFLMH��/MXEOMDQD��6ORYHQVNL�JOHGDOLÊNL�PX]HM�
6FKHX]JHU�� -��� �������� 'DV� 6SLHO� PLW� 7\SHQ� XQG
7\SHQNRQVWHOODWLRQHQ�LQ�GHQ�'UDPHQ�$UWKXU�6FKQLW]OHUV�
=�ULFK��-XULV�9HUODJ�
7KRPDOOD�� $�� �������� �)HPPH� IUDJLOH��� (LQ� OLWHUDULVFKHU
)UDXHQW\SXV�GHU�-DKUKXQGHUWZHQGH��'�VVHOGRUI��%HUOWHOV�
PDQQ�8QLYHUVLWlWVYHUODJ�
:HLQ]LHUO�� 8�� �������� $UWKXU� 6FKQLW]OHU�� /LHEHQ�� 7UlX�
PHQ��6WHUEHQ��)UDQNIXUW�DP�0DLQ��6��)LVFKHU�


