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VYRMH�]DáHWNH�ÌH�Y�áDVX�FHVDUMD�5XGROID�,,��������������
=ELUNH��NL�VR�QDVWDMDOH�NRW�]DVHEQD�GDULOD�SRVDPH]QLNRY�
VR�ELOH�NDVQHMH�SRYH]DQH�Y�MDYQH�]ELUNH��3UDJD��%XFKORY�
.\QÌYDUW��0RU��7ùHERYi��

1DVOHGQML� VNORS� MH� ELO� SRVYHáHQ� SUHGYVHP� áHÊNR�
VORYDÊNLP�]QDQVWYHQLNRP��HJLSWRORJL��JHRJUDIL���NL� VR� VH
XNYDUMDOL� ]� (JLSWRP� LQ� 2ULHQWRP� R]LURPD� QMLKRYLPL
SRWRYDQML�Y�WH�GHÌHOH��$GpOD�-�QRYi�0DFNRYi� �3UDJD�� MH
SUHGVWDYLOD� áHÊNRVORYDÊNH� HJLSWRORJH� LQ� QMLKRYD� SRWR�
YDQMD�Y�(JLSW�Y�����OHWLK�����VWROHWMD��/HWD������MH�àHÊNR�
VORYDÊND� SRVODOD� Y� (JLSW� SRVHEQR� GHOHJDFLMR�� NL� VR� MR
VHVWDYOMDOL�$QGUHM� %DJiU�� -DURVODY� 3XWLN�� ,YDQ� )ULá�� )UDQ�
WLÊHN� /H[D� LQ� =E\QíN� ËiED�� -�QRYi� 0DFNRYi� MH� SUHG�
VWDYLOD� ]HOR� ERJDWR� RKUDQMHQR� DUKLYVNR� JUDGLYR� QMLKR�
YHJD�GUXJHJD�SRWRYDQMD� Y� (JLSW�PHG�����PDMHP� LQ� ���
MXQLMHP�������3RWRYDQMH�MH�ELOR�QDPHQMHQR�XUDGQLP�SR�
JRYRURP� LQ� VUHáDQMHP�� RJOHGX� NXOWXUQR]JRGRYLQVNLK
VSRPHQLNRY�� $VXDQVNHJD� MH]X�� 5H]XOWDW� WHJD� SRWRYDQMD
MH� ELOD� XVWDQRYLWHY� áHÊNRVORYDÊNHJD� ,QÊWLWXWD� ]D� HJLSWR�
ORJLMR� Y� 3UDJL� OHWD� ������+DQD� 1DYUiWLORYi� �2[IRUG�� MH
QD]RUQR�SUHGVWDYLOD�ÌLYOMHQMH�LQ�GHOR�áHÊNHJD�HJLSWRORJD
-DURVODYD� àHUQÑD� ������������� NL� MH� SRYH]DQR� ]� DUKH�
RORÊNLP�QDMGLÊáHP�Y�'HLU�HO�0HGLQL�Y�(JLSWX�� -Lùt�0DUWt�
QHN��3UDJD��MH�Y�VYRMHP�UHIHUDWX�SUHGVWDYLO�áHÊNRVORYDÊNH
JHRJUDIH��NL�VR�VH�XNYDUMDOL�]�2ULHQWRP��QD�SULPHU�)UDQ]
:LOKHOP�6LHEHU��

$QJHOD�%ODVFKHN��'XQDM��MH�RGSUOD�QDVOHGQMR�VHNFLMR�
SRVYHáHQR� PHGLFLQVNL� ]JRGRYLQL�� V� SULVSHYNRP� 'U�
$QWRQ�.DXW]N\�%H\� ������������ �� SULYDWH� SK\VLFLDQ� RI
WKH� ODVW�.KHGLYH�RI�(J\SW��2VQRYD�QMHQHJD�SULVSHYND� MH
ELOD�QHGDYQR�RGNULWD�LQ�ÊH�QHREMDYOMHQD�ELRJUDILMD�Y�WLS�
NRSLVX�GU��.DXW]N\MD��NL� MH�ELO� RVHEQL� ]GUDYQLN�HJLSWRY�
VNHJD�NHGLYD�$EDVD�+LOPLMD�,,��&OHPHQV�*�WO� �'XQDM�� MH
SULVSHYDO�UHIHUDW�]�QDVORYRP�7UDFHV�IURP�WKH�6DKDUD��7KH
OHJDF\� RI� 2WWR� &�� $UWEDXHU�� 2� ÌLYOMHQMX� 2WWD� &DHVDUD
$UWEDXHUMD� ����������"�� MH� ]QDQR� OH� PDOR� ]DQHVOMLYLK
SRGDWNRY��9Há�YHPR�R�QMHJRYLK�ÊWHYLOQLK�SRWRYDQMLK�SR
6HYHUQL� $IULNL� �0DURNR�� /LELMD� ����� LQ� YSOLYX� .DUOD�0D\D
QD�QMHJRYH�SRWRSLVH��7XGL�R�QMHJRYL�VPUWL�QL�]DQHVOMLYLK
SRGDWNRY�� YHUMHWQR� MH� $UWEDXHU� SDGHO� Y� áDVX� SUYH� VYH�
WRYQH�YRMQH�QHNMH�QD�%DONDQX��3DYHO�ËG
iUVNÑ��3UDJD��LQ
0DUWLQD�9HVHOi� �3LOVHQ�� VWD� SUHGVWDYLOD� áHÊNHJD� UD]LVNR�
YDOFD�%OLÌQMHJD�Y]KRGD�$ORLVD�0XVLOD�LQ�QMHJRYH�SXVWR�
ORYVNH�NQMLJH�]D�PODGRVWQLNH��0XVLO�MH�PHG�OHWRPD�����
LQ������QDSLVDO����SXVWRORYVNLK�NQMLJ��NDWHULK�]JRGEH�VH
GRJDMDMR�QD�2ULHQWX��YHQGDU�VR�MLK�REMDYLOL�OH�����1DYGLK
MH� QDÊHO� PHG� VYRMLPL� ÊWHYLOQLPL� SRSRWRYDQML� LQ� SUL
]QDPHQLWHP� SLVFX� SXVWRORYVNLK� GHO� .DUOX� 0D\X�� /XFLH
6WRUFKRYi� �3UDJD�� MH� SUHGVWDYLOD� WHRUHWLáQL� SULVSHYHN� ]
QDVORYRP� $OOHLQ� XQWHU� 7~UFNHQ� DQG� +HLGHQ�� 3LOJHUEH�
ULFKW� YRQ� $QJHOLFXV� 0DULD� 0\OOHU� �� 2ULHQWDOLVPXV� XQG
ELEOLVFKH�7RSRJUDSKLH�DP�$QIDQJ�GHV����� -DKUKXQGHUWV�
9�SULVSHYNX�MH�SUHGVWDYLOD�0\OOHUMHYR�SRWRYDQMH�Y�$]LMR
LQ�QD�%OLÌQML�Y]KRG�PHG�OHWRPD������LQ������

-RKDQQD� +RODXEHN� �'XQDM�� MH� RGSUOD� SRSROGDQVNR
VHNFLMR� R� SRSRWQLNLK� Y� (JLSW� Y� ���� VWROHWMX�� 9� VYRMHP

UHIHUDWX�MH�SUHGVWDYLOD�YWLVH�L]�GQHYQLND�GXQDMVNHJD�PH�
KDQLND�+RIPDQQD�� NL� MH� Y����� OHWLK����� VWROHWMD� ÌLYHO� LQ
GHODO�Y�(JLSWX��6HNFLMR� MH�]DNOMXáLO�0LURVODY�ÉHGLYÑ� �3LO�
VHQ�� ]� UHIHUDWRP�� SRVYHáHQLP� PLVLML� GXQDMVNHJD� GLSOR�
PDWD� $QWRQD� 3URNHVFKD� YRQ� 2VWHQD� ������������ Y
$OHNVDQGULMR�OHWD������

6OHGLOD� MH� XPHWQRVWQR]JRGRYLQVND� VHNFLMD�� NL� MR� MH
RGSUOD�/HQND�%XUJHURYi��3UDJD��]�UHIHUDWRP�R�%HXURQVNL
VOLNDUVNL� ÊROL� LQ� SRVOLNDYL� NDSHOLFH� Y� 7HSOLFDK�� 9HVQD
.DPLQ� .DMIHÌ� �.RSHU�� MH� SUHGVWDYLOD� VORYHQVNHJD� NOD�
VLFLVWLáQHJD� VOLNDUMD� )UDQFD� .DYáLáD�&DXFLJD� LQ� QMHJRY
RSXV�'
(JLWWR��VHVWDYOMHQ�L]����ULVE��NL�MLK�GDQHV�KUDQLMR�Y
DUKLYX�$NDGHPLMH�XSRGDEOMDMRáLK�XPHWQRVWL�QD�'XQDMX�
0DU\�+HDO\� �/LPHULFN�� MH� SUHGVWDYLOD� VYRMR� UD]LVNDYR� Y
RNYLUX�SRGLSORPVNHJD�ÊWXGLMD�XPHWQRVWQH�]JRGRYLQH�QD
8QLYHUVLW\�RI�/LPHULFN�QD�,UVNHP��+HDO\MHYD�MH�Y�VYRMHP
UHIHUDWX�SUHGVWDYLOD�PDQM�]QDQ�SRJOHG�QD�ÌHQVNH�VOLNDUNH
Y�3DUL]X� Y� ���� VWROHWMX� WHU� QMLKRYLK�PRWLYLK� L]� SRWRYDQM
SR�$OÌLULML�LQ�RVWDOL�6HYHUQL�$IULNL�

=DGQML� GDQ� MH� ]QDQVWYHQL� VHVWDQHN� QDGDOMHYDO� )ULW]
%ODNROPHU� �'XQDM�� V� WHPR� $QWLNHQUH]HSWLRQ� LP� IU~KHQ
���� -DKUKXQGHUW�� $OWkJkLV�� bJ\SWHQ� XQG� (XURSD�� 9� UHIH�
UDWX�MH�SRGUREQHMH�SUHGVWDYLO�QD�QHNDWHULK�SULPHULK�SHU�
FHSFLMR� DQWLáQLK� HOHPHQWRY� Y� XPHWQRVWL� Y� ]DáHWNX� ���
VWROHWMD� Y� (JLSWX� LQ� (YURSL�� 9� QDGDOMHYDQMX� MH� /XELFD
=HOHQNRYi� �'XQDM�� SUHGVWDYLOD� HJLSáDQVNH� HOHPHQWH� QD
XSRGRELWYDK�JURID�,YDQD�)RUUD\D�������������

=DGQMR�VHNFLMR�PHGQDURGQHJD�VHVWDQND�VWD�]DNOMXáLOD
/LERU� -�Q� �3UDJD�� V� SUHGVWDYLWYLMR� SRYH]DY� (JLSWD� LQ
àHÊNRVORYDÊNH� Y� ILOPLK� WHU� +DQD� +DYO�MRYi� �3UDJD�� ]
UHIHUDWRP�� SRVYHáHQLP� áHÊNLP� ÌHQVNLP� UHYLMDP� LQ� QML�
KRYLK�SUHGVWDYDK�R�2ULHQWX�

0HGQDURGQL� VHVWDQHN� WUHK� GUÌDY� �$YVWULMD�� àHÊND�
6ORYHQLMD�� (J\SW� 	� $XVWULD� VH� MH� ]DNOMXáLO� V� VODYQRVWQR
YHáHUMR� Y� ]QDPHQLWL� SUDÊNL� NDYDUQL� &DIp� /RXYUH�� NL� MH
ELOD� Y� áDVX�PHG�REHPD�VYHWRYQLPD�YRMQDPD� ]ELUDOLÊáH
áODQRY�áHÊNRVORYDÊNLK�SRSRWQLÊNLK�GUXÊWHY�

$QWRQ�0OLQDU

),/2=2),-$�=$�=1$1267�9�35$.6,�
.RQIHUHQFD�(YURSVNH�]QDQVWYHQH�IXQGDFLMH�3KLORVRSK\

IRU�6FLHQFH�LQ�8VH��/LQN{SLQJ�
����VHSWHPEHU������RNWREHU�����

(YURSVND� ]QDQVWYHQD� IXQGDFLMD� �(XURSHDQ� 6FLHQFH
)RXQGDWLRQ�� (6)�� SULUHGL� QD� OHWR� GYDMVHW� DOL� QHNDM� YHá
NRQIHUHQF�� RG�NDWHULK� VH� WUL� DOL� ÊWLUL� YVHELQVNR� QDQDÊDMR
QD�KXPDQLVWLNR�LQ�GUXÌERVORYMH��7DND�MH�ELOD�NRQIHUHQFD
Y� /LQN{SLQJX� QD� ÉYHGVNHP�PHG� ���� VHSWHPEURP� LQ� ��
RNWREURP�������1D�QMHM�MH�VRGHORYDOR����RVHE��RG�WHJD
MH� ELOR� ��� YDEOMHQLK� SUHGDYDWHOMHY�� 1DVORY� NRQIHUHQFH
3KLORVRSK\� IRU� 6FLHQFH� LQ� 8VH� VH� ]GL� Y� DQJOHÊáLQL� ÊH
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GRNDM� UD]XPOMLY�� VORYHQVNL� SUHYRG� MH� ODKNR� SUREOHPD�
WLáHQ��7DNR�QDVORYD�QH�ERP�SUHYDMDO��Y�SRURáLOX�SD�VH�ER
PRUGD�WD�]DGUHJD�UD]MDVQLOD��$�SRMGLPR�SR�YUVWL�

1DPHQ�NRQIHUHQFH�QL�ELO�OH�UD]SUDYOMDWL�R�WHP��NDNÊ�
QR�MH�UD]PHUMH�PHG�áLVWLPL�]QDQRVWPL��QDUDYRVORYMHP�LQ
ILOR]RILMR� LQ�DOL� MH�GDQDÊQMD� ILOR]RILMD�]QDQRVWL� VSRVREQD
VYRMD� VSR]QDQMD�SRVUHGRYDWL� ÊLUÊL� MDYQRVWL� QD� WDN� QDáLQ�
GD�V�WHP�SUHGVWDYL�WXGL�VYRMH�JOREOMH�UD]XPHYDQMH�FHORW�
QHJD�SRGURáMD�]QDQRVWL��SDá�SD�WXGL�SRND]DWL�NRQNUHWQH
UD]LVNRYDOQH� GRVHÌNH� QD� WHP� SRGURáMX�� àHSUDY� MH� ELOR
SUHGVWDYLWYL� SRVWHUMHY� QDPHQMHQHJD� UD]PHURPD� PDOR
áDVD�� MH� ELOR� PRJRáH� NDNLK� ��� SUHGVWDYLWHY� 
VWDWXV
TXHVWLRQLV
�VSUHPOMDWL�YHV�áDV�NRQIHUHQFH�

.DM� MH�VSORK� ILOR]RILMD�]QDQRVWL"�.DNR�RSUHGHOLWL� VSH�
FLILáQR�LQWHUGLVFLSOLQDUQR�SRGURáMH�PHG�ILOR]RILMR�LQ�]QD�
QRVWPL"�9�R]DGMX�NRQIHUHQFH�VH�MH�YHáNUDW�VOLÊDOD�IUD]D�R

ZHOO� RUGHUHG� VFLHQFHV
�� R� ]QDQRVWLK�� NDWHULK� ÊWHYLOR� VH
KLWUR�SRYHáXMH��-H�ODKNR�ILOR]RILMD�VRSRWQLFD�QDUDYRVORYMD
DOL� áLVWH� ]QDQRVWL"� ,Q� áH�� Y� áHP� MH� UD]ORJ� ]D� WR"� 1D
YSUDÊDQMH�ODKNR�RGJRYRULPR�QD�GYD�QDáLQD������ILOR]RILMD
VH�XNYDUMD�]�]QDQRVWMR�ÌH�RG�]DáHWND��SROHJ� WHJD�SD�VR
]QDQVWYHQLNL� OMXGMH�� NL� QD� VYRMHP� SRGURáMX� QH� PRUHMR
EUH]� YVDNUÊQHJD� LQKHUHQWQHJD� ILOR]RIVNHJD� GLVNXU]D�� ���
ILOR]RILMD� ]QDQRVWL� VH� GDQHV� YHáLQRPD� QDQDÊD� QD� ]QD�
QRVWL� R� ÌLYOMHQMX�� NMHU� ÊWHYLOR� QRYLK� ]QDQRVWL� QDUDÊáD
QDMKLWUHMH�� 1D� WHP� SRGURáMX� MH� SROHJ� WDNR� LPHQRYDQLK
QRUPDOQLK� ]QDQVWYHQLK� GLVNXU]RY� WXGL� YUVWD� KLEULGQLK
]QDQRVWL�� Y� NDWHULK� VH� ]QDQVWYHQL� VYHW� VUHáXMH� ]� YUHG�
QRVWQLPL� OHVWYLFDPL� NXOWXUH�� JRVSRGDUVWYD� LQ� SROLWLNH�
)LOR]RILMD�VH�Y�NURJX�]QDQRVWL�áXWL�GRPD��NROLNRU�JUH�]D
SUHSR]QDYDQMH� UHVQLáQRVWL��PDQM� GRPD� VH� áXWL� Y� NURJX
KLEULGQLK� ]QDQRVWL�� NL� UHVQLáQRVW� UD]XPHMR� SUHGYVHP
SRG�YLGLNRP�PRUHELWQH�XSRUDEH� LQ� WUDQVIRUPDFLMH��*OH�
GH�QD�WR�VR�QRUPDOQH�]QDQRVWL�WLVWH��NL�UD]LVNXMHMR�VWYDU�
QRVW� LQ� YVDM� QD� QHNL� QDáLQ� SXÊáDMR� RGSUWD� YUDWD�PRÌQL
IDOVLILNDFLML�� VH� SUDYL� YHUMHWQRVWL�� GD� MH� QMHQR� VHGDQMH
]QDQMH� WUHED�GRSROQLWL�� GD�QLPD�]DGQMH�EHVHGH�R� VWYDU�
QRVWL�� NL� MR� SUHXáXMH�� 'UXJDáH� MH� ]� ]QDQRVWPL�� NL� QD
]QDQVWYHQR�SRGURáMH� YQDÊDMR�PHULOD� LQ� YUHGQRWH�� NL� MLK
SROHJ�SULVWQH�UDGRYHGQRVWL�]DQLPDMR�ÊH�GUXJH�UHáL��NL�VR
YHOLNRNUDW�]DPROáDQH��3R�PQHQMX�3KLOLSD�.LWFKHUMD� �6FL�
HQFH��7UXWK�DQG�'HPRFUDF\��������JUH�SUL�ILOR]RILML�]QD�
QRVWL� SUHGYVHP�]D� 
XUHMDQMH� ]QDQRVWL
� JOHGH� QD� VHGDQMH
VWDQMH�]QDQMH��SUHVRMH��PHWRGRORJLMH� LQ� YUHGQRWHQMH� NRW
WXGL� ]D� NXOWXUQR� SRVODQVWYR� ]QDQRVWL� NRW� REOLNRYDONH
GUXÌEH��1DQF\�&DUWZULJKW��/RQGRQ�6FKRRO�RI�(FRQRPLF�
SD�� QDVSURWQR�� WUGL�� GD� VR� HSLVWHPRORÊNL� JDUDQWL� Y� ]QD�
QRVWL��GD�JUH�]D� UD]YLGQRVW� LQ� ]D�RGSUWRVW� ]D�QRYD� VSR�
]QDQMD��Y�YHOLNL�PHUL�]QDQVWYHQRVSHFLILáQD�YSUDÊDQMD� LQ
SUL� QMLK� LJUD� ILOR]RILMD� QHSRPHPEQR� YORJR�� UD]HQ� áH� V
WHP�QH�PLVOLPR�QD� VWDOLÊáD� ILOR]RILMH��GD�PRUD�QD�QRYR
XáQR�SRW��3KLORVRSK\�RI�6FLHQFH�������������3R�QMHQHP
ILOR]RILMD�QH�PRUH�RSUDYLáLWL�VYRMLK�]DKWHY�SR�UD]YLGQRVWL
LQ�
QRUPDOQRVWL
�]QDQRVWL��áH�QHNDWHULK�VWYDUL�QH�UD]XPH
QD� WHRUHWLáQL� UDYQL�R]LURPD�áH� MH�QH�YRGL� ]DXSDQMH��GD
]QDQRVWL� LQ� ]QDQVWYHQLNL� Y� NRQWHNVWX� ODVWQHJD� ILOR]RI�

VNHJD� GLVNXU]D� SUDY� WDNR� LÊáHMR� SRWL�� NDNR� YUKXQVNR
]QDQMH� SUHGVWDYLWL� WDNR�� GD� ER� WR� UD]XPHO� WXGL� RWURN�
1DQF\� &DUWZULJKW� MH� V� WHP� WXGL� SRND]DOD�� Y� áHP� VH
UD]OLNXMHWD� NRQWLQHQWDOQD� LQ� DQJOHÊND� ILOR]RILMD� LQ� ]DNDM
MH� QDVORY� NRQIHUHQFH� PRJRáH� UD]XPHWL� UD]OLáQR�� 1D
NRQIHUHQFL� QL� ELO� SRXGDUHN� QD� WHP�� GD� EL� VH� ODKNR
]QDQRVWL� Y� SULPHUX�� NR� EL� VH� ]DUDGL� VYRMH� VSHFLILáQRVWL
]QDÊOH�Y�GYRXPQHP�SRORÌDMX��]DQDÊDOH�QD�]DYH]QLÊWYR�V
ILOR]RILMR� R]LURPD� QD� GUXÌEHQR� LQ� HWLáQR� SUHVRMR� VYRMH
GHMDYQRVWL��NL�EL�]QDOD�SRJOHGDWL�WXGL�VNR]L�SUVWH��SDá�SD
]D�]EOLÌHYDQMH�ILOR]RILMH�LQ�HNVDNWQLK�]QDQRVWL�QD�RVQRYL
UD]YLGQRVWL�� NL� MH� PRWRU� ]QDQVWYHQH� UDGRYHGQRVWL�� NL
WUDQVIRUPLUD�REH�

.RQIHUHQFD� MH� ELOD� QDPHQMHQD� UD]LVNRYDOFHP� V� WHJD
SRGURáMD� WHU�SUHGVWDYLWYL�QMLKRYLK�GRVHÌNRY� �SRVWHU�SUH�
VHQWDWLRQ��� LPHOD� SD� MH� WXGL� ]DQLPLY� L]REUDÌHYDOQL� LQ
GLVNXU]LYQL�GHO��7UL�GQL�]DQLPLYLK� UD]SUDY� MH�QDMEUÌ�QD�
YUJOR�YHá�YSUDÊDQM�NRW�RGJRYRURY��1HNDWHUL�SUHGDYDWHOML
VR�SRVNUEHOL��GD�MH�GRNDM�UD]ORáQR�]DVWDYOMHQR�YSUDÊDQMH
R� UD]PHUMX�PHG� HNVDNWQR� ]QDQRVWMR� LQ� ILOR]RILMR� SRND�
]DOR� QD� YHOLNH� UD]OLNH� ÌH�PHG� SRVDPH]QLPL� NXOWXUQLPL
RNROML�Y�(YURSL��Y�NDWHULK�VH�WR�YSUDÊDQMH�SRVWDYOMDOR��.RW
LOXVWUDFLMD� ODKNR� YHOMD� NDU� YSUDÊDQMH�� ]DNDM� VH� QDVORY
NRQIHUHQFH�QL�JODVLO�SKLORVRSK\�RI� VFLHQFH� LQ�XVH��9� WHM
IUD]L�MH�SRORÌDM�ILOR]RILMH�MDVQHMÊL��$�SUHGDYDWHOML�VR�SRND�
]DOL�� GD� JODYQD� ]DGUHJD� ILOR]RILMH� Y� WHP�� GD� ML� Y� ELVWYX
PDQMND�L]NXÊQMD�QHJRWRYRVWL��]QDáLOQD�]D�]QDQRVWL��LQ�GD
MH� ]DWR� YH]QLN� ]D� ]QDQRVWL� Y� WHP� SULPHUX� SULPHUQHMÊL�
NHU�JUH�]D�LQWHUGLVFLSOLQDUQRVW��-XOLDQ�5HLVV��(UDVPXV�8QL�
YHUVLW\��5RWWHUGDP��MH�SRND]DO�QD�GHMDQVNR�UD]PHUMH�PHG
�QH�JRWRYRVWMR� ]QDQVWYHQHJD� VSR]QDQMD� LQ� SUREOHPRP
QHJRWRYRVWL�Y� ILOR]RILML� V� WHP��NR� VH� MH�YSUDÊDO�� �àH�YHU�
MDPHP� VYRMHPX� VSR]QDQMX� EROM� SRWHP�� NR�PL� NGR� SUL�
WUGL�� MH�WR�ÌH�UD]YLGQRVW"��*RYRULO� MH�R�RGORáDQMX�Y�VLWX�
DFLML�VNUDMQH�QHJRWRYRVWL��NRW�RGORáLWHY�
VWDQH
��àH�VH�NGR
RGORáD� R� VWYDUL�� NL� ER� JRWRYR� SULQHVOD� GRELáHN� LQ�R]L�
URPD� ER� SRPHQLOD� GRVHÌHN�� WHJD� SUREOHPD� QL� áXWLWL�
7RGD� ÊWHYLONH� LQ� SRGDWNL� Y� UHDOQHP� RNROMX� VH� REQDÊDMR
SR� VYRMH�� QH� OH� GD� QL� YHá� QHNHJD� QD�YLGH]� QHGROÌQHJD
]DXSDQMD� Y� VYRM� SUDY�� ]QDáLOQHJD� ]D� WHRUHWLáQR� UD]PLÊ�
OMDQMH�� WHPYHá�Y� UHDOQLK�UD]PHUDK�� MH� WXGL� 
GUXJD�VWUDQ
�
NL� MR� MH� WUHED� XSRÊWHYDWL�� LQ� Y� QMHM� LPDMR� ODKNR�PDOHQ�
NRVWQH�VSUHPHPEH�SRGDWNRY�YHOLNDQVNL�XáLQHN��5HLVV� MH
QD� RVQRYL� WHJD� VNOHSDO�� GD� VH� GUXÌERVORYMH� LQ� KXPDQL�
VWLND� WHÌMH� SULODJRGLWD� UD]PHUDP� Y� HNVDNWQLK� ]QDQRVWLK
]DWR��NHU�MH�GHODWL�Y�UHDOQLK�UD]PHUDK�EROM�WYHJDQR�LQ�NHU
VH� ]JRGL�� GD� ILOR]RILMD� Y� WHÌNLK� UD]PHUDK� QH� ]D]QD� YHá
UHDOQRVWL�UD]PHU�WHU�SRVWDQH�SRKOHYQD��SRGUHMHQD��XVOXÌ�
QRVWQD��VNUDWND�QD�SR]LFLML��V�NDWHUR�QH�WYHJD��3RQD]RULOR
]D�WR�MH�HWLND��NL�VH�YNOMXáL�ÊHOH�NRW��QRUPDWLYQD��NRQWUROD
XSRUDEH�]QDQMD��7R�MH�VHYHGD�SUHSR]QR��1D�RVQRYL�WHJD
MH�5HLVV� SRVWDYLO� WH]R�� GD� VH� UD]NRUDN�PHG� ILOR]RILMR� LQ
]QDQRVWPL� SUHM� SRYHáXMH� NRW� QH�� LQ� VLFHU� WROLNR� EROM
JRWRYR�� NROLNRU�PDQM� VWD� ILOR]RILMD� LQ� GUXÌERVORYMH� VSR�
VREQL� SUHY]HPDWL� RGJRYRUQRVW� ]D� GRJDMDQMH� Y� UHDOQHP
RNROMX�� (OHRQRUD� 0RQWXVFKL� �/RQGRQ� 6FKRRO� RI� (FR�
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QRPLFV�� MH� Y� SULVSHYNX� R� UD]YLGQRVWL� LQ� REMHNWLYQRVWL
�(YLGHQFH�DQG�RELHFWLYLW\�� QDGDOMHYDOD� UD]SUDYR� ]� YSUD�
ÊHYDQMHP�� NDM� SUDY]DSUDY� SRPHQLWD� L]UD]D�� NL� MX� VLFHU
SRJRVWR�VUHáXMHPR�ERGLVL�Y�ILOR]RILML�ERGLVL�Y�]QDQRVWLK�
3RGREQR� NRW� 5HLVV� MH� WXGL� 0RQWXVFKL� SRND]DOD�� GD� MH
WDNR� LPHQRYDQD� UD]YLGQRVW� NRW� GHORYQR� RURGMH� YHOLNR�
NUDW�]HOR� ÊLEND� LQ�QHJRWRYD��PHGWHP�NR� MH�REMHNWLYQRVW
QDMEUÌ�WR��NDU�MH�GRVHÌHQR��QD�NDU�VH�ODKNR�NGR�VNOLFXMH
LQ� NDU� ODKNR� XSRUDELPR� WXGL� ]D� L]NOMXáHYDQMH� QDVSURW�
QHJD�PQHQMD��.HU�VH�ILOR]RILMD�EROM�GUÌL�REMHNWLYQRVWL�NRW
UD]YLGQRVWL�� QH� SRYH� SD�� ]DNDM�� VH� MH� YSUDÊDOD�� �1DM� EL
ELOD� �QHND� QRYD�� ILOR]RILMD� ]D� ]QDQRVW� QHNH� YUVWH� VSH�
FLDOL]LUDQR� QRYLQDUVWYR�� NL� VWYDUL� WXGL� UD]XPH�� QH� VDPR
SRVUHGXMH� MDYQRVWL"�� 9� ELVWYX� MH� SRND]DOD� QD� SUREOHP
ILOR]RILMH� Y� ]QDQRVWL� NRW� SUHPDOR� ]DY]HWH� SRYH]RYDONH
VYHWD�]QDQMD�LQ�MDYQRVWL��NL�ML�PDQMND�SRJXP�
XPD]DWL�VL
URNH
��'HMDQVNR�SD�EL�PRUDOD� ILOR]RILMD�SRVWDYOMDWL� UHVQD
YSUDÊDQMD�WDNR�VHEL�NRW�]QDQRVWL�R�WHP��QD�NDNÊHQ�YHGHWL
WR��NDU�NGR�YH��GD�ER� WR�SRPHPEQR�]D�QMHJRY�GHMDQVNL
SRORÌDM� Y� VYHWX� LQ� WXGL� ]D� GUXÌER�� =QDQRVWLP� PDQMND
RURGMH�� V� NDWHULP� EL� NDWHJRUL]LUDOL� ]QDQMD�� ]D� NDWHUD� QL
MDVQR�� ]D� NDM� MLK� ER� áORYHN� SRWUHERYDO�� D� ILOR]RILMD� LPD
WDNLK� ]QDQM�� NL� VR� QHRSUHGHOMLYD� JOHGH� QD� NRQNUHWQH
UD]PHUH�� Y� ]DORJL� ÊH� YHá��2ERMH� SULVSHYD� N� SDUDGRNVX�
GD�VH�QH]QDQMH�SRYHáXMH�KLWUHMH�NRW�]QDQMH�

)HOL[� 5HG�&KRFKDV� �6DLG� %XVLQHVV� 6FKRRO�� 2[IRUG�
9%�� MH� Y� SUHGDYDQMX� 0RYLQJ� EHWZHHQ� HFRORJLFDO� DQG
RUJDQLVDWLRQDO�PRGHOV�SUHGODJDO�UD]PLVOHN�R�GHMDYQLNLK�
NL�YSOLYDMR�QD�PHGVHERMQR�SULODJDMDQMH�Y�VYHWX�]QDQRVWL
LQ� ]QDQRVWL� VYHWX�� NDMWL� SRPHPEQL� VR� SUDY� GHMDYQLNL
SULODJDMDQMD��.HU�QLPD�QLKáH�FHORWQHJD�SRJOHGD�QD�VYHW�
VR� SRPHPEQL� ]ODVWL� QDVOHGQML� GHMDYQLNL� SULODJDMDQMD�
PHGVHERMQD� RGYLVQRVW�� HQRVWDYQD� SUDYLOD� UDYQDQMD�� NR�
OHNWLYQR� REQDÊDQMH�� áLPEROM� XQLYHU]DOQR� UDYQDQMH� LQ
SRGREQR�� 3R� QMHJRYHP� JUH� ]D� SRGURáMD� ILOR]RILMH� LQ
GUXÌERVORYMD��1REHQHJD� QH� EL� VPHOL� ]DQHPDULWL�� NL� JR�
YRUL� R� YNOMXáHQRVWL�� áHSUDY� MH� YHOLNR� RGYLVQR� WXGL� RG
FHORWQH� PUHÌH� RGQRVRY�� 5HHG� 7VRFKDV� MH� SUHGVWDYLO
UD]LVNDYH� R� YNOMXáHQRVWL� LQ� VRFLDOQL�PUHÌL�PHG� SRGMHWML
QD�REPRáMX�PHVWD�1HZ�<RUN��NL�VR�NUL]R�QDSRYHGRYDOH
ÌH�SHW�OHW�SUHG�QMHQLP�L]EUXKRP��=DNDM�WHK�SRGDWNRY�QL
ELOR�PRJRáH� EUDWL� QD� GUXÌEHQR� LQ� áORYHÊNR� UHOHYDQWHQ
QDáLQ�� MH� GUXJR� YSUDÊDQMH�� 3UHGDYDWHOM� MH� PHG� VHERM
SRYH]DO� UD]PHUH� SUHG� YNOMXáLWYLMR� Y� PUHÌR� SRYH]DY� LQ
SR� L]NOMXáLWYL�� àH� MH� SULÊOR� GR� L]NOMXáLWYH� L]� PUHÌH�� ER
áORYHN� �DOL�SRGMHWMH��Y�QRYLK� UD]PHUDK�Y]SRVWDYLO� WROLNR
SRYH]DY� ]� GUXJLPL�� NROLNRU� MLK� MH� LPHO� SUHM� �QD� RVHEQL
UDYQL���SUHGHQ�MH�SULÊHO�Y�QRYR�RNROMH��0RGHO�GHORYDQMD
VRFLDOQH�PUHÌH�MH�XSRUDEHQ��NHU�NDÌH�WXGL�QD�WR��GD�WLVWL
]� PDQM� SRYH]DYDPL� WHÌLMR� N� WLVWLP� ]� YHá� SRYH]DYDPL
�QDáHOR� JUDYLWDFLMH�� LQ� GD� EL� VH� PRUDOR� Y� WDNHP� DOL
SRGREQHP� NRQWHNVWX� SUHM� ]D]QDWL� QHYDUQRVW� XNLQMDQMD
VRFLDOQH� PUHÌH�VRGHORYDQMD�� 1D� PDNUR� �GUXÌEHQL�� LQ
PLNUR� �RVHEQL�� OHVWYLFL� MH�GREUR� LPHWL�SRYH]DYH��9�NUL]L
MH�]D�WLVWH��NL�VR�WHVQR�SRYH]DQL�LQ�UHDOQR�VRGHOXMHMR�WXGL
L]YHQ� SURIHVLRQDOQHJD� SURVWRUD�� PDQM� WHÌDY�� 6� WHP� MH

7VRFKDV�SRYHGDO��GD� MH�VHGDQMD�UDYHQ�]QDQMD�R�VRFLDOQL
SRYH]DQRVWL�QDNORQMHQD�]PDQMÊHYDQMX�UD]OLN�PHG�]DVHE�
QLP�LQ�MDYQLP�ÌLYOMHQMHP�R]LURPD�PHG�GUXÌLQR� LQ�NDUL�
HUR�

3KLOLSD�.LWFKHUMD�Y�/LQN{SLQJX�QL�ELOR��1MHJRYR�SUH�
GDYDQMH� MH� SUHEUDO� 0DWKLDV� .DLVHU�� VLFHU� SUHGVHGXMRáL
NRQIHUHQFH��1DVORY�QMHJRYHJD�SUHGDYDQMD��:HOO�RUGHUHG
VFLHQFH� �� WKH� FKDOOHQJH� IRU� SKLORVRSK\� RI� VFLHQFH�� MH
ND]DO� QD� VHGDQMH� VWDQMH� ILOR]RILMH� ]QDQRVWL� WHU� QMHQR
]PRÌQRVW� SULODJRGLWYH� QD� UD]PHUH�� Y� NDWHULK� GHOXMHMR
GDQDÊQMH� ]QDQRVWL�� 3R� QMHJRYHP� EL� ELOR� WUHED� GRVHáL
Y]DMHPQL� LQWHUHV�REHK��GREUR�XUHMHQH�]QDQRVWL��=D� ILOR�
]RILMR� ]QDQRVWL� MH� WR� SUHGYVHP� XJRWRYLWHY�� GD� MH� HWLáQL
SURMHNW� VWDUHMÊL� LQ� EROM� WHPHOMQL� NRW� YUHGQRWH�� NL� MLK
]DJRYDUMD�GDQDÊQMD�ILOR]RILMD��)LOR]RILMD�EL�VH�PRUDOD�SUL�
ODJRGLWL� GHMVWYX�� GD� MH� EROM� NRW� YUHGQRWH� SRPHPEQR
YUHGQRWHQMH�� QL� VH�PRJRáH�SRJRYDUMDWL� QD� RVQRYL� YUHG�
QRW��SDá�SD�QD�RVQRYL�YUHGQRWHQMD��HWLND�MH�áORYHÊND�L]�
QDMGED� LQ� VOHGL� QDáHOX� áORYHáQRVWL� WXGL� Y� ]QDQRVWLK�
)LOR]RILMD�QH�UD]SRODJD�]�YUHGQRWDPL��V�NDWHULPL�EL�ODKNR
QDVWDYOMDOD�]UFDOR�]QDQRVWLP��NDM�ODKNR�UD]LVNXMHMR�LQ�GR
NMH� VPHMR� LWL�� ODKNR� SD� VH� ]� GUXJDáQLP� QDáLQRP� GHOD
SULODJRGL� UD]PHUDP� VHGDQMLK� ]QDQRVWL�� Y� NDWHULK� MH� LQ�
VWLWXFLRQDOL]LUDQR�]QDQMH� LQ�QH�YUHGQRWH��7UGLWHY� MH�ELOD
QDVORYOMHQD�QD�ILOR]RILMR�LQ�GUXÌERVORYMH��REH�SDQRJL�EL
VH� PRUDOL� ]DY]HPDWL� ]D� GHLQVWLWXFLRQDOL]LUDQMH� GRORáH�
QHJD�KXPDQLVWLáQHJD��HWLáQHJD��]QDQMD��NL�MH�VSRWLND��GD
]QDQMH� QL� GRVWRSQR� YVHP�� NRW� EL� ODKNR� ELOR�� áHSUDY� VH
SRWHP�L]NDÌH��GD�QL�SRWUHEQR��GD�EL�YVL�YHGHOL�YVH��3R�
PHPEQD�MH�GRVWRSQRVW��'UXÌEHQH�VSUHPHPEH�Y�]DGQMH�
JD� SRO� VWROHWMD� VR� SRND]DOH� QD� SRPHQ� GHLQVWLWXFLR�
QDOL]DFLMH� YUHGQRW� LQ� QD� SRYHáDQ� SRPHQ� ]DVHEQH
LQLFLDWLYH�Y�MDYQL�VIHUL��.DM�VR�WRUHM�ZHOO�RUGHUHG�VFLHQFHV
SR�.LWFKHUMX"�8UHMHQD�]QDQRVW�SRPHQL�SUHGYVHP�YHGHWL�
NDM� ER� QHNR� ]QDQMH� SRPHQLOR� MXWUL� �QH� VH� XáLWL� 
QD
]DORJR
��LQ�NDNR�SUHQHVWL�]QDQMH�Y�SUDNVR�WDNR��GD�EL�ELO
XáLQHN�]D�GUXÌER�GREHU��GD�EL�VH�SRVSHÊLOR�UD]LVNRYDQMH
LQ� ]PDQMÊDOH� QHHQDNRVWL�� XSRÊWHYDOH� ÌHOMH� QHUD]YLWLK� LQ
QHYHGQLK��3R�.LWFKHUMX�MH�SUREOHP�Y�QH]QDQMX��1H�JUH�OH
]D� QH]QDQMH� NRW� WDNR�� SDá� SD� ]D� UD]OLáQH� VWRSQMH� QH�
]QDQMD��NL�NDÌHMR�QD�WR��NDNR�QD�QH]QDQMH�YSOLYDMR�XVWD�
OMHQH� YUHGQRWH�� )LOR]RILMD� Y� QRYLK� UD]PHUDK� EL� PRUDOD
SRVWDWL�QHNDNÊQR�
]GUDYLOR
�]D�QHYHGQRVW��)LOR]RILMD�MH�Y
PDUVLáHP� RGJRYRUQD� ]D� QHXUHMHQH� ]QDQRVWL�� NL� JRMLMR
GUXÌEHQH� QHHQDNRVWL�� XWHPHOMHQH� QD� QH]QDQMX�� LQ� QD�
PHUQR� Y]GUÌXMHMR� QHYHGQRVW�� 3R� QMHJRYHP� JUH� ]D� SHW
VWRSHQM� QHYHGQRVWL�� R]GUDYOMLYD� �UHPHGLDEOH��� SRVUHGQR
R]GUDYOMLYD��LQGLUHFWO\�UHPHGLDEOH��áORYHN�YH��K�NRPX�LWL
LQ�JD�YSUDÊDWL���QHR]GUDYOMLYD��LUUHPHGLDEOH��áORYHN�QH�YH
]D�UD]ORJH�VYRMH�QHYHGQRVWL���RGSRUQRVW�QD�QRYR�]QDQMH
�UHVLVWDQFH��áORYHN�QH�SUL]QDYD�QREHQH�DYWRULWHWH�]QDQMD�
LQ�RGWXMLWHY��DOLHQDWLRQ��áORYHN�WUGL��GD�MH�]DQM�VUDPRWQR
SUL]QDYDWL�LQVWLWXFLRQDOL]LUDQR�]QDQMH�R]LURPD�DYWRULWHWR
]QDQMD���3R�QMHJRYHP�VR� L]]LY�VRGREQL� ILOR]RILML�]QDQR�
VWL�� 1DYHGHO� MH� WUL� ]QDQH� SULPHUH� QH]QDQMD�� WLVWR�� NL� VH
QDYH]XMH� QD� ]JRGRYLQR� ÌLYOMHQMH� �QD� SULPHU� NUHDFLRQL�
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]HP��NL�JD�]DJRYDUMDMR�='$��9%��$YVWUDOLMD��.RUHMD���QD
NOLPDWVNH� VSUHPHPEH� �PQRJH� UD]YLWH�GUÌDYH�� LQ�QD�SR�
PHQ�*62��SUHGYVHP�GUÌDYH�(8���.LWFKHU�VLFHU�SUL]QDYD�
GD�GREUR�XUHMHQH�]QDQRVWL�ÊH�QH�SRPHQLMR��GD�MH�]QDQMH
V�WHP�ÌH�EROM�XVWUH]QR�UD]GHOMHQR��9�VYRMHP�SULVSHYNX�MH
WR�SRQD]RULO�]�UHWRULáQLP�YSUDÊDQMHP��NDM� MH�SUDY]DSUDY
]QDQVWYHQD� SLVPHQRVW� LQ� ]DNDM� VH� PODGL� OMXGMH� ERMLMR
]QDQRVWL��9�áHP� MH� SUREOHP�� GD�]PDQMND�PRWLYDFLMH� LQ
VH�UD]LVNRYDOHF�]DGRYROML�]�GRVHÌHQLP�WHU�QH�JUH�QDSUHM"
-H�WR�PRUGD�SRVOHGLFD�]DGQMLK�GYHK�VWRSHQM�QH]QDQMD��NL
QDPHVWR� HWLáQHJD� SURMHNWD� Y]WUDMDWD� QD� WUDMQR� YHOMDYQLK
YUHGQRWDK� LQ�GLNWLUDWD� VYRM� WHPSR"�3RGURáMH� ILOR]RILMH� Y
]QDQRVWL� LQ� ILOR]RILMH� ]D� ]QDQRVW� MH� WRUHM�PRJRáH� RSUH�
GHOLWL�WDNROH��SROHJ�VSHFLILáQHJD�]QDQMD�MH�WUHED�VRáDVQR
VNUEHWL�]D�VRFLDOQR�LQRYDWLYQRVW�]QDQMD��1HNDWHUH�QHNGD�
QMH� VWUXNWXUH� FHUWLILFLUDQMD� ]QDQMD� VR� VLFHU� SRWUHEQH� �
MDYQRVW� QH� PRUH� RGORáDWL� R� FHUWLILNDWLK� R]LURPD� QH� EL
VPHOD� JODVRYDWL� R� VSUHMHPOMLYRVWL� GRORáHQHJD� ]QDQMD� �
WRGD�GDQDÊQMH� VWUXNWXUH�FHUWLILFLUDQMD�]DKWHYDMR�SRVRGR�
ELWHY��7UDGLFLRQDOQH�LQVWLWXFLRQDOQH�VWUXNWXUH��FHUWLILFLUD�
QMD�� VR� Y� NUL]L�� WRGD� GRNOHU� QL� QD� UD]SRODJR� EROMÊLK
VWUXNWXU�]QDQVWYHQH�SLVPHQRVWL��MH�VHGDQMH�VWDQMH�EROMÊH�
6RRáLWL�EL�VH�ELOR�WUHED�]�DYWRULWHWR�YUHGQRW��NL�VR�UH]XOWDW
áORYHNRYHJD�YUHGQRWHQMD�LQ�QLVR�
YHáQH
��9UHGQRWH�QLVR
QDGQDUDYQH��QLVR�SDGOH�]�QHED��SDá�SD�VR�UH]XOWDW�HWLßQH
]JRGRYLQH�� NDU� MH� áORYHÊWYR� ÌH� RG� ]DáHWND�� 5DYQDWL� MH
WUHED�WDNR��MH�Y�LPHQX�.LWFKHUMD�SRYHGDO�0��.DLVHU��GD�MH
SRW�]QDQMX�RGSUWD��1RW� VFLHQFHV�DQG�YDOXHV��EXW�YDOXHV
DQG�VFLHQFHV�

)HOL[�7KLHOH��(XURSlLVFKH�$NDGHPLH��8QLYHU]D�'XLV�
EXUJ�� MH� JRYRULO� R� YORJL� HWLNH� Y� QDáUWRYDQMX� ]QDQRVWL
�(WKLFV�DQG�VFLHQWLILF�SROLF\�FRQVXOWLQJ���3R�QMHJRYHP�MH
QDORJD� HWLNH� WXGL� UHÊHYDQMH� WLVWLK� NRQIOLNWRY�� NL� QDV� áD�
NDMR� ÊHOH� MXWUL�� 3RPHQ� KXPDQLVWLáQHJD� ]QDQMD� ]D� ]QD�
QRVWL� MH� Y� WHP�� GD� VH� Y� ]QDQRVWLK� Y� FHORWL� XSRÊWHYD
áORYHÊNL�HOHPHQW�]QDQRVWL��)��7KLHOH�WDNR�QL�PLVOLO�VDPR
QD�DSOLNDWLYQR�HWLNR�� VH�SUDYL�QD� WLVWR��NL� VSUHPOMD�XSR�
UDER�]QDQMD�R]LURPD�QDG]RUXMH�SUDYLOQRVW�SRVWRSND��SDá
SD�HWLNR��NL� MH�SULVRWQD�ÌH�SUL�QDVWDMDQMX�]QDQMD��GHMVWYD
VR� UHDOQD�� WRGD�KNUDWL� VR� WXGL� HWLáQD�� WROLNR� EROM� UHDOQD�
NROLNRU� VR� WXGL� HWLáQD�� 3RND]DO� MH� SUREOHP� KLEULGQLK
]QDQRVWL��NDNUÊQD�MH�ELRHWLND��Y�NDWHULK�WUDMQR�SRMDYOMDQMH
HWLáQLK�GLOHP�NDÌH��GD�MH�]QDQRVW�GUXÌEHQR�SRPHPEQR
YSUDÊDQMH�LQ�GD�MH�WUDMQD�SULVRWQRVW�HWLáQLK�YVHELQ�KNUDWL
WXGL�HSLVWHPRORÊNR�YSUDÊDQMH�SRVDPH]QH�]QDQRVWL��%LVW�
YR�]QDQRVWL�MH��GD�VOXÌLMR�áORYHNX�LQ�]DGRVWLMR�áORYHÊNLP
SRWUHEDP��1HGUXÌEHQLK�FLOMHY�]QDQRVWL�SUDY]DSUDY�QH�EL
VPHOR� ELWL�� DOL� GUXJDáH�� QH� JOHGH� QD� WR�� NDNR� VR� SR�
VDPH]QL�YLGLNL�]QDQRVWL�]DPLÊOMHQL�NRW�
GUXÌEHQL
��VR�YVL
FLOML� ]QDQRVWL� SUHM� DOL� VOHM� WXGL� GUXÌEHQL� �DWRPVND
HQHUJLMD�� ]HOHQD� WHKQRORJLMD�� ELRHWLND� LWQ���� 7R� ]DKWHYD�
GD�VH�HWLND�YNOMXáXMH�Y�FHORWHQ�SURFHV�JHQHULUDQMD�QRYLK
]QDQM�� $SOLNDWLYQD� HWLND� QL� ]DGRVWL�� WD� ODKNR� QDG]RUXMH
VDPR�PRUDOQH� NRQIOLNWH�� QH�PRUH� SD� QDGRPHVWLWL� GUXÌ�
EHQR�RGJRYRUQH�]QDQRVWL�Y�áDVX�SRUDMDQMD�QRYLK�]QDQM�
=DWR�VR�SUHGPHW�]QDQRVWL�WXGL�YSUDÊDQMD��NDM�MH�GUXÌEHQD

RGJRYRUQRVW��SUDYLáQRVW��VYRERGD��HQDNRVW��GRVWRMDQVWYR
LSG��àH� MH�GR�QHGDYQHJD�YHOMDOR��GD� MH� ]QDQVWYHQD� SLV�
PHQRVW� PDOR� SRPHPEQD� ]D� PRUDOQD� VWDOLÊáD�� MH� WUHED
GDQHV�SRXGDULWL�QDVSURWQR��REH�YSUDÊDQML�SRWHNDWD�VRáDV�
QR�� àH� VR� ]QDQVWYHQLNL� SULVLOMHQL� VLQKURQL]LUDWL� VYRMH
SUHSULáDQMH�FLOMHP�]QDQRVWL��VH�SDá�]JRGL��GD�Y�]QDQRVWL
SUHYODGDMR� QH�GUXÌEHQL� FLOML�� 9� WDNLK� SULPHULK� MH� ÊOR� ]D
SUDYR�WLUDQLMR�PRUDOQLK�LJQRUDQWRY��3UDY�SUHYODGD�WHK�MH
Y�SUHWHNORVWL� SRY]URáLOD�SUHEXMDQMH�QHYODGQLK�RUJDQL]D�
FLM� LQ� QHNDWHULK� QRYLK� ]QDQRVWL�� NL� VR� SRND]DOH� QD
UHVQLáQH�QHYDUQRVWL�PRUDOQR� LJQRUDQWVNLK� OMXGL��.RQáQR
YSUDÊDQMH�� NDNR� SUHSULáOMLYH�PRUDOQH� UD]ORJH�PRUD� NGR
LPHWL�� GD� ODKNR� WUGL�� GD� MH� QMHJRYR� UD]LVNRYDQMH
GUXÌEHQR� SRPHPEQR� LQ� GD� ]DGRYROMXMH� WXGL� GUXÌEHQH
FLOMH��MH�NOMXáQHJD�SRPHQD�]D�QRYR�SRVWDYLWHY�YSUDÊDQMD�
]DNDM� JRYRUL�R� ILOR]RILML� ]QDQRVWL� LQ� NDNÊQR�HWLNR�SRWUH�
EXMH�]QDQRVW��7XGL�0DWWL�6LQWRQQHQ�]�XQLYHU]H�Y�+HOVLQ�
NLK��NL�MH�JRYRULO�R�UD]XPHYDQMX��SRMDVQMHYDQMX�LQ�QDSR�
YHGRYDQMX� �8QGHUVWDQGLQJ�� H[SODQLQJ�� SUHGLFWLQJ��� MH
SRXGDULO� QHN� YLGLN� HWLNH� Y� ]QDQRVWLK�� NL� MH� Y� PQRJLK
]QDQVWYHQLK� RNROMLK� RELáDMQR� SUH]UW�� .DNÊQR� YORJR� LPD
UHVQLFD�Y�HWLNL"�*UH�HWLNL�OH�]D�WR��NDM�MH�
GREUR
"�.DNR�VH
ODKNR� HWLáQR� YSUDÊDQMH� LQYHVWLUD� Y� ]QDQVWYHQR� UD]LVNR�
YDQMH"� 3ULPHUL� L]� SUHWHNORVWL� NDÌHMR� EROM� QD� SULPHUH�
NDNR�VH�MH�HWLáQR�R]LURPD�GUXÌEHQR�YSUDÊDQMH�L]NOMXáH�
YDOR��3R�PQHQMX�0DWWLMD�6LQWRQQHQD�MH�SUREOHP�ILOR]RILMH
Y� ]QDQRVWLK� WD��GD�QL�]DGRVWQH�SDUWLFLSDFLMH� LQ� WYHJDQMD
�SUL�]QDQRVWLK�MH�YHá�WYHJDQMD��NRW�Y�KXPDQLVWLNL���1H�JUH
]D�WR��GD�EL�PRUDOL�YVL�VRGHORYDWL�SUL�YVHP��SDá�SD�GD�EL
ELO� NURJ� RG� LQIRUPDFLMH� GR� NRPXQLNDFLMH� LQ� L]REUD�
ÌHYDQMD� RVYRERMHQ� �GHOLEHUDWH�� LQ� RGSUW� ]D� UHVQLFR�� 3UL
WHP�MH�ELO�GRNDM�]DQLPLY�YORÌHN�$YH�0HWV��HQH�RG�POD�
GLK� UD]LVNRYDON�QD�SRGURáMX�NODVLILNDFLMH�$O]KHLPHUMHYH
EROH]QL��NL� MH�SUHGVWDYLOD�SUREOHP�NODVLILNDFLMH�]QDQRVWL�
3RND]DOD�MH��GD�VH�]QDQRVWL�PHG�VHERM�QH�JOHGH�QD�YVH�ÊH
YHGQR� ]HOR� UD]OLNXMHMR� WDNR� SR� VWRSQML� WYHJDQMD� NRW� SR
VWRSQML� QHXGHOHÌHQRVWL� GUXÌEHQLK� LQ� KXPDQLK� YSUDÊDQM�
àLVWH� ]QDQRVWL� ]DWR� 
XWHPHOMHQR
� GYRPLMR� Y� WR�� GD� EL
ODKNR� ILOR]RILMD�SULQHVOD�Y�]QDQRVW� NDNR�QRYR�NDNRYRVW�
LQ� ]DWR� KXPDQLVWLNR� LQ� GUXÌERVORYMH� QLWL� QH� XYUÊáDMR� Y
VYHW� ]QDQRVWL�� 1D� GUXJL� VWUDQL� SD� VH� GUXÌERVORYMH� LQ
KXPDQLVWLND�XEDGDWD�V�SRGREQLP�NULWLáQLP�SUHVRMDQMHP
]QDQRVWL�� áHSUDY� VWD� ]QDQVWYHQR� SRGKUDQMHQL� LQ� VH� QD
GUXJL�VWUDQL�
XáLWD�QD�]DORJR
�

=DGQMH�SUHGDYDQMH�MH�LPHO�7KRPDV�3RWWKDVW�V�7�ELQ�
JHQD��2E� SRMDYX� KLEULGQLK� ]QDQRVWLK� VH� MH� YSUDÊDO�� RG
NRG� WHÌDYH� SUL� VRGHORYDQMX�PHG� ]QDQRVWPL� LQ� ]DNDM� MH
WDNR� WHÌNR� GRVHáL� LQWHUGLVFLSOLQDUQRVW�� NDGDU� MH� WUHED
YNOMXáLWL�GUXÌERVORYMH� LQ�KXPDQLVWLNR��*OHGH�QD� WHÌDYH�
VNULWH�Y�YSUDÊDQMLK��MH�QDMEUÌ�ODKNR�SULáDNRYDWL��]DNDM�VH
JRYRUL�R�KLEULGQLK�R]LURPD�SRVWQRUPDOQLK�]QDQRVWLK�NRW
]QDQRVWLK�� NL� ÊH� QLVR� 
XUHMHQH
�� ,QWHUGLVFLSOLQDUQRVW� WHU
GUXJH�REOLNH�VRGHORYDQMD�PHG�SDQRJDPL�SRY]URáDMR�QR�
YH�GLVFLSOLQH��NL�QLVR�YHá�XUHMHQH�]QDQRVWL�LQ�QDVWRSDMR�]
UD]OLáQLPL� FLOML�� 3R� QMHJRYHP� VR� XPHWQL� GYRMáNL�� NL
QDVWDMDMR�Y�]QDQRVWL�� WROLNR�EROM� WHÌDYQL�SULPHUL��NROLNRU
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EROM� MH� Y� QMLK� RGVRWQD� HWLáQD� GLPHQ]LMD�� 3RND]DO� MH� QD
WUDGLFLRQDOQL� NRQIOLNWQL� PRGHO� SUHVNDNRYDQMD� GLVFLSOLQ�
NL� JD� SUHGVWDYOMD� 0RRURYD� QDWXUDOLVWLF� IDOODF\� L]� OHWD
������ 3R� QMHJRYHP� MH� QDVWRSLO� áDV� ]D� GHILQLUDQMH� WDNR
LPHQRYDQH�PRUDOQH� NRQWDPLQDFLMH�� 1D� SULPHUX� KLEULG�
QHJD� SRMPD� 
ELRGLYHU]LWHWD
� MH� SRND]DO�� NDNR� MH� ODKNR
QHN�SRMHP�]ODKND�SUHWLUDQ��áH�JD�WLVWL��NL�JD�]DJRYDUMDMR�
REUHPHQMXMHMR� ]� DSULRUQR� YUHGQRWR� ÌLYOMHQMVNH� PQRJR�
YUVWQRVWL��2�ELRGLYHU]LWHWL�YHPR�GDQHV�SRYVHP�SUHPDOR�
GD� EL� MR� ODKNR� SRVWDYOMDOL� NRW� DSULRUQR� YUHGQRWR�� àH� EL
KRWHOL� QDSUDYLWL� ]QDQRVW�� NL� EL� XVWUH]DOD� VWUDWHJLML� WUDM�
QRVWL��EL�PRUDOL�YHGHWL��NDWHUH�GLVFLSOLQH�PRUDMR�SULWL�VNX�
SDM�LQ�NDNR�VRGHORYDWL��GD�VH�EL�GHMVWYR�QRUPDWLYQRVWL��NL
MH� SULVRWQR� WDNR� UHNRá� Y� YVDNL� ]QDQRVWL�� HYLGHQWLUDOR
ERGLVL�NRW�RYLUD�ERGLVL�NRW�PRWLYDFLMD�

9� áDVX� LVNDQMD� RGJRYRURY� QD� YSUDÊDQMH�� NDP�JUHVWD
VORYHQVND� KXPDQLVWLND� LQ� GUXÌERVORYMH�� MH� ELOD� NRQIH�
UHQFD� SUDYL� RGGLK� LQ� QDYGLK�� 1L� SUHSURVWR� XVNODGLWL
ELVWYHQLK� ]DKWHY�� NL� VL� MLK� ]QDQRVWL� SRVWDYOMDMR� ]QRWUDM
WDNR� LPHQRYDQH� ]QDQVWYHQH� VNXSQRVWL�� áH� VH� Y� MDYQRVWL
JRYRUL�R�WHP��GD�MH�GLSORPDQWRY�GUXÌERVORYMD�LQ�KXPD�
QLVWLNH� SUHYHá� LQ� GD� QLVR� ]DSRVOMLYL�� 9� QDFLRQDOQHP
RNYLUX�VH�SRVWDYOMD�WXGL�YSUDÊDQMH��NGDM�ER�ODKNR�SULMDYLWL
WHPHOMQH� UD]LVNRYDOQH� SURMHNWH� V� SRGURáMD� GUXÌEHQH� LQ
HWLáQH�LQRYDWLYQRVWL��NL�VR�REUHPHQMHQL�]�DSOLNDWLYQRVWMR
NRW� QDMYLÊMLP� PRÌQLP� GRVHÌNRP�� 6ORYHQVNL� ]QDQVWYHQL
SURVWRU�]D�WDNR�VRGHORYDQMH�ÊH�QL�RGSUW��9�ELVWYX�PDQMND
QH� OH� XVWUH]HQ� ÊLIUDQW�� SDá� SD� WXGL� YUVWD� YPHVQLK� LQÊWL�
WXFLM�� NL� EL� RPRJRáDOH� KLWUHMÊH� SRYH]RYDQMH� LQ� EROM
QRUPDOQR� YNOMXáHYDQMH� Y�PHGQDURGQL� UD]LVNRYDOQL� SUR�
VWRU�


