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6DåHWDN 

 

. RQWHNVWXDOQL� L� PRWLYDFLMVNL� IDNWRUL� X�

LQWHUDNFLML�XWMHþX�QD�]DGRYROMVWYR�VWXGHQDWD��

RGQRVQR�]DGRYROMVWYR�VWXGLUDQMHP�RYLVL�L�R�VDPRP�

VWXGHQWX�WH�QMHJRYLP�DVSLUDFLMDPD��NDR�L�R�QMHJRYRM�

SHUFHSFLML� DVSHNDWD� SRSXW� NRPSHWHQWQRVWL�

SURIHVRUD�� QMLKRYRM� LQYHVWLUDQRVWL� X� NROHJLM�� MDVQLK�

]DKWMHYD� L� RþHNLYDQMD� L� VOLþQR�� .DNR� ELVPR� GRELOL�

ãWR�EROML�XYLG�X�L]YRUH��QH�]DGRYROMVWYD�VWXGLUDQMHP�

VWXGHQDWD�QD�GUXãWYHQLP�VPMHURYLPD�QD�6YHXþLOLãWX�

X� =DGUX�� SURYHGHQ� MH� SROXVWUXNWXULUDQL� LQWHUYMX��

3LWDQMD� VX� SRGLMHOMHQD� X� �� NDWHJRULMH�� ���

]DGRYROMVWYR� SURIHVRULPD�� ��� ]DGRYROMVWYR�

VDGUåDMLPD�NROHJLMD����� UD]OLND� L]PHÿX�RþHNLYDQRJ�

L� GRELYHQRJ� ]QDQMD� L� LVNXVWYD� WH� ��� ]DGRYROMVWYR�

RUJDQL]DFLMRP�RGMHOD��2GJRYRUL�VXGLRQLND�NRGLUDQL�

VX� X� �� NDWHJRULMH�� ��� SRWSXQR� QH]DGRYROMDQ�� ���

XJODYQRP�QH]DGRYROMDQ�����XJODYQRP�]DGRYROMDQ�L�

��� SRWSXQR� ]DGRYROMDQ�� .DR� JODYQL� L]YRUL�

]DGRYROMVWYD� LVWLþX� VH� NRPSHWHQWQRVW� L�

SULVWXSDþQRVW� SURIHVRUD� WH� XVOXJH� WDMQLãWYD�� GRN� VX�

JODYQL� L]YRUL� QH]DGRYROMVWYD� QHGRVWDWDN� SUDNWLþQH�

SULPMHQH� ]QDQMD� WH� SUHãLURN� REXMDP� VDGUåDMD� ]ERJ�

þHJD� VH� SRYUãQR� REUDÿXMH� UHOHYDQWQR� JUDGLYR��

1DMYHüH�JOREDOQR�]DGRYROMVWYR�VWXGLMHP�L]UD]LOL�VX�

VWXGHQWL� LQIRUPDFLMVNLK� ]QDQRVWL� L� VWXGHQWL� UDQRJ�

SUHGãNROVNRJ� RGJRMD� L� REUD]RYDQMD�� GRN� QDMYHüH�

QH]DGRYROMVWYR�VWXGLMHP�L]UDåDYDMX�VWXGHQWL�NXOWXUH�

L�WXUL]PD�� 

.OMXþQH�ULMHþL 

 

]DGRYROMVWYR�VWXGLUDQMHP 

PRWLYDFLMD�XSLVD� 

RGDELU�VWXGLMD 

NYDOLWHWD�VWXGLMD 

GUXãWYHQH�]QDQRVWL 

$QD�%XEULü��$QDPDULMD�âHVQLü��,YD�+UJRYLü��$QWRQLD�0DVORY��/XFLMD�9RMQRYLü� 



 

 

9LVRNRREUD]RYQH� XVWDQRYH�� L]PHÿX� RVWDORJ�� WHåH�

XQDSULMHGLWL� NDNR� VYRMH� XVOXJH� WDNR� L� FMHORNXSQL�

UD]YRM� VWXGHQDWD�� 7R� MH� YLGOMLYR� L� L]� EURMQLK�

GRVDGDãQMLK� LVWUDåLYDQMD� NRMD� VX� VH� EDYLOD�

]DGRYROMVWYRP� VWXGHQDWD�� 3RGDFL� R� ]DGRYROMVWYX�

VWXGLUDQMHP� PRJX� ELWL� XSRWULMHEOMHQL� QH� VDPR� X�

VYUKX�EROMHJ�UD]XPLMHYDQMD�SRWUHED�VWXGHQDWD��YHü�L�

]D� SREROMãDQMH� VYHXþLOLãQH� DWPRVIHUH��1D� WDM� QDþLQ�

]DGRYROMVWYR�VWXGHQDWD�SRVWDMH�RGUD]�QDþLQD�QD�NRML�

LQVWLWXFLMH�UHDJLUDMX�QD�SRWUHEH�VWXGHQDWD��DOL�L�PMHUD�

HILNDVQRVWL� L� XVSMHãQRVWL� LVWH�� )DNWRUL� NRML� VH�

SRYH]XMX� VD�]DGRYROMVWYRP�VWXGLUDQMHP�EURMQL� VX� L�

UD]QROLNL�� RG� PRWLYDFLMH� ]D� XSLVRP� RGUHÿHQRJ�

VPMHUD�� SHUFHSFLMH� RNROLQH� ]D� XþHQMH� X� NRMRM� VH�

QDOD]H�� ãWR� XNOMXþXMH� QDþLQ� QD� NRML� YLGH� VYRMH�

SURIHVRUH� L� NDNR� SURFMHQMXMX� NROHJLMH� NRMH� SRODåX��

GR� þLPEHQLND� NDR� ãWR� VX� VRFLMDOQH� LQWHUDNFLMH��

XVOXJH� IDNXOWHWVNLK� WLMHOD� WH� L]YDQQDVWDYQH�

PRJXüQRVWL�� 3UHPD�0DFKDGR�� %ULWHV�� 0DJDOKDHV� L�

6D� �������� GHILQLFLMD� ]DGRYROMVWYD� VWXGHQDWD� QLMH�

XQLILFLUDQD�� DOL� RQR� ãWR� MHVW� RSüHSULKYDüHQR� MH�

PXOWLGLPHQ]LRQDOQD� SULURGD� NRQFHSWD�� 1DYDUUR��

,JOHVLDV� L� 7RUUHV�  ������� SUHGODåX� JUXSDFLMX�

GLPHQ]LMD� ]DGRYROMVWYD� XQXWDU� YLVRNRREUD]RYQRJ�

VXVWDYD� QD� VDGUåDMH�� QDVWDYQLþNR� RVREOMH�� PHWRGH�

SRXþDYDQMD�� RNROLQX�� XSLV� L� SRGUåDYDMXüH� VOXåEH��

'UXJL� SDN� DXWRUL� �$OGHPLU� L� *XOFDQ�� ������ SUHPD�

0DFKDGR� L�VXU���������VPDWUDMX�NDNR�SRVWRMH�þHWLUL�

YHOLNH� VNXSLQH� IDNWRUD� NRML� XWMHþX� QD� ]DGRYROMVWYR�

VWXGHQDWD�� ��� LQVWLWXFLMVNL� IDNWRUL�� ��� L]YDQQDVWDYQL�

IDNWRUL�� ��� RþHNLYDQMD� VWXGHQDWD�� ��� VWXGHQWVND�

GHPRJUDILMD��3UYD�VH�VNXSLQD�RGQRVL�QD�DNDGHPVNH�

�QD� SULPMHU�� NYDOLWHWD� REUD]RYDQMD�� NRPXQLNDFLMD� V�

SURIHVRULPD� XQXWDU� L� L]YDQ� SUHGDYDRQLFH��

NXULNXOXP��OLWHUDWXUD�L�RVWDOL�PDWHULMDOL�WH�VWXGHQWVND�

HYDOXDFLMD� SURIHVRUD�� L� QD� DGPLQLVWUDWLYQH� IDNWRUH�

�VYHXþLOLãQD�DGPLQLVWUDWLYQD�ILOR]RILMD�L�SUDNVD��� 

'UXJD� VNXSLQD� IDNWRUD� REXKYDüD� VYH� GUXãWYHQH��

]GUDYVWYHQH�� NXOWXUQH� L� VSRUWVNH� DNWLYQRVWL�� DOL� L�

SULMHYR]� WH� SUHKUDQX�� 2þHNLYDQMD� VX� YH]DQD� X]�

VWXGHQWRY� RGDELU� VPMHUD� L� YMHURMDWQRVW�

]DSRãOMDYDQMD� QDNRQ� GLSORPLUDQMD�� 'HPRJUDIVNL�

IDNWRUL� XNOMXþXMX� GRE�� VSRO�� SULVXWQRVW� QD�

SUHGDYDQMLPD�LWG�� 

8SLVLYDQMH�RGUHÿHQRJ�VWXGLMVNRJ�VPMHUD�QLNDG�QLMH�

EH]UD]ORåQR�� D� VDPL�PRWLYL� YDULUDMX�RG� LQWULQ]LþQH�

PRWLYDFLMH�L�LVNUHQRJD�LQWHUHVD�]D�QHNR�SRGUXþMH�GR�

SULWLVND�RNROLQH��SURFMHQH�

EROMH�LãWD��QHJR�QLãWD

�LOL�

SDN� PRJXüQRVWL� EU]RJ� ]DSRVOHQMD� L� YLVRNH� ]DUDGH�

QDNRQ�VWXGLMD��0RWLYDFLMD�MH�NOMXþDQ�þLPEHQLN�NDGD�

VH� UDGL� R� ]DGRYROMVWYX� VWXGLMHP�� D� VDPLP� WLPH�

YH]XMH� VH� L� X]� NYDOLWHWX� VWXGLMD� WH� XVSMHK��

0RWLYDFLMX� RELþQR� GHILQLUDPR� NDR� SURFHV� NRML�

SRWLþH� L� XVPMHUDYD� SRQDãDQMH� OMXGL� SUHPD� QHNRP�

RGUHÿHQRP� FLOMX�� D� ]DGRYROMVWYR� NDR� VYRMHYUVQL�

RPMHU� RþHNLYDQRJD�� RGQRVQR� RQRJD� ãWR� VPDWUDPR�

GD�ELVPR�WUHEDOL�GRELWL�L�RQRJD�ãWR�]DLVWD�GRELYDPR�

�5HLü� (UFHJRYDF� L� -XNLü�� ������� âWR� VX� PRWLYL�

VWXGHQDWD� YLãH� LQWULQ]LþQR� RULMHQWLUDQL�� WR� MH�

]DGRYROMVWYR� VWXGHQDWD� YHüH� �5HLü� (UFHJRYDF� L�

-XNLü�� ������� .DGD� JRYRULPR� R� VWXGHQWLPD�

GUXãWYHQLK� VPMHURYD�� PRåHPR� SUHWSRVWDYLWL� GD� VX�

QMLKRYL� UD]OR]L� XSLVD� X� PDQMRM� PMHUL� YH]DQL� X]�

PRJXüQRVW� EXGXüHJ� ]DSRVOHQMD� L� YLVRNX� ]DUDGX��

SUHPGD� WR� QH� LVNOMXþXMH� SRVWRMDQMH� GLVNUHSDQFLMH�

L]PHÿX� RþHNLYDQMD� L� UHDOQRVWL� X� QHNLP� GUXJLP�

VHJPHQWLPD� VWXGLUDQMD�� 8SUDYR� WDNYL� VXEMHNWLYQL�

IDNWRUL� LPDMX� QH]DQHPDULY� XWMHFDM� QD� FMHORNXSQR�

]DGRYROMVWYR� VWXGLUDQMHP�� ,QWHUDNFLMD� VDPRJD�

VWXGHQWD� L� QMHJRYH� DNDGHPVNH� VUHGLQH� GRSULQRVH�

UD]XPLMHYDQMX� WDNR]YDQRJ� NRQWHNVWD� SRXþDYDQMH�

XþHQMH�� 



 

 

'RVDGDãQMD� LVNXVWYD� X� XþHQMX�� QDYLNH� XþHQMD� WH�

PRWLYDFLMD� VDPR� VX� QHNL� RG� IDNWRUD� NRML� RYLVH� R�

VYDNRP� VWXGHQWX�� GRN� VH� NRQWHNVWXDOQL� IDNWRUL�

VYRGH� QD� NYDOLWHWX� SRXþDYDQMD�� VPMHU� VWXGLUDQMD� WH�

QDþLQ� QD� NRML� VH� SURFMHQMXMH� ]QDQMH�� 3RXþDYDQMH�

XþHQMH� NRQWHNVW� QDJODãDYD� YDåQRVW� VWXGHQWRYH�

SHUFHSFLMH� DVSHNDWD� NDR� ãWR� VX� NRPSHWHQWQRVW�

SURIHVRUD�� QMLKRYD� LQYHVWLUDQRVW� X� NROHJLM��

]DQLPOMLYRVW� QDþLQD� SUHGDYDQMD� L� RGUåDYDQMH� MDVQLK�

RþHNLYDQMD� RG� VYRMLK� VWXGHQDWD� �6WUX\YHQ�� 'RFK\��

-DQVVHQV�L�*LHOHQ�������� 

1DMEROML� QDþLQ� QD� NRML� VYHXþLOLãWD� PRJX� SULYXüL�

NYDOLWHWQH� VWXGHQWH� MHVW� SULGDYDQMHP� YDåQRVWL� L�

X]LPDQMHP� X� RE]LU� VWXGHQWVNLK� SRWUHED� L�

RþHNLYDQMD�� 6WXSDQM� ]DGRYROMVWYD� WUHQXWQLK�

VWXGHQDWD�V�SRQXÿHQLP�]QDQMHP�L�GUXJLP�XVOXJDPD�

NRMH� QMLKRY� VWXGLM� SUXåD� XYHOLNH� SULGRQRVL� XGMHOX�

XSLVD� QRYLK� VWXGHQDWD� XSUDYR� QD� WDM� VWXGLM�

�0RWHIDNNHU���������'DNOH��NDNR�EL�VH�SRWDNQXR�ãWR�

YHüL� EURM� NYDOLWHWQLK� VWXGHQDWD� GD� VH� RGOXþH� QD�

XSLVLYDQMH� L� RVWDMDQMH� QD� RGUHÿHQRM� LQVWLWXFLML� GR�

NUDMD� REUD]RYDQMD�� RG� NOMXþQH� MH� YDåQRVWL� GD� VH�

SRUDGL� QD� ]DGRYROMVWYX� WUHQXWDþQLK� VWXGHQDWD�� D�

WDNYL� SRWKYDWL�PRUDMX� NUHQXWL� RG� RWNULYDQMD� L]YRUD�

]DGRYROMVWYD�L�QH]DGRYROMVWYD�VWXGHQDWD��1DGDOMH��X�

LVWUDåLYDQMLPD�NRMD�VH�EDYH�UHSXWDFLMRP�VYHXþLOLãWD�

�GDYDWHOMD� SURIHVLRQDOQLK� XVOXJD�� VYH� þHãüH� VH� X�

RE]LU� X]LPD� L� ]DGRYROMVWYR� VWXGHQDWD� �SULPDWHOMD�

XVOXJD�� �%HHUOL� 3DODFLR�� 0HQVHV� L� 3pUH]� 3pUH]��

������� 7DNR� VH� X� LVWUDåLYDQMX� .D]ROHDVD�� .LP� L�

0RIILW� ������� DQDOL]LUDOD� SHUFHSFLMD� VWXGHQDWD�

R�  RUJDQL]DFLMVNLP�� SHUVRQDOQLP� L� RNROLQVNLP�

IDNWRULPD� VYHXþLOLãWD�� D� 0LOR� L� VXU�� ������� SUHPD�

%HHUOL� 3DODFLR� L� VXU��� ������ SURXþDYDOL� VX� XþLQNH�

QHJDWLYQRJ�SXEOLFLWHWD�QD�VOLNX��RGQRVQR�UHSXWDFLMX�

VYHXþLOLãWD�� 

7DNRÿHU�� ,Y\��������QDJODãDYD�YDåQRVW�SREROMãDQMD�

UHSXWDFLMH�� D�  )UDP� ������� YDåQRVW� SURIHVRUD��

XVPMHUDYDQMH� V� RE]LURP� QD� VWXGHQWRYH�

SUHGLVSR]LFLMH�� MDYQR� PLãOMHQMH� X� VYHXþLOLãQRP�

RNUXåHQMX� WH� DQNHWH� R� ]DGRYROMVWYX� VWXGHQDWD� NDR�

GHWHUPLQDQWX�RSWLPL]DFLMH� VOLNH� VYHXþLOLãWD��0QRJD�

LVWUDåLYDQMD� �2OLYHU� L� /LQGD�� ������ %ROWRQ� L� 'UHZ��

������ SUHPD� %HHUOL� 3DODFLR� L� VXU��� ������ QDYRGH�

NDNR� MH� ]D� UHSXWDFLMX� VYHXþLOLãWD� ELWDQ� IDNWRU�

]DGRYROMVWYD� VWXGHQDWD�� DOL� L� GD� VOLND� R� VYHXþLOLãWX�

�UHSXWDFLMD�� GRSULQRVL� RVMHüDMX� �QH�]DGRYROMVWYD�

VWXGHQDWD� �:HLQHU�� ������� 1DGRYH]XMXüL� VH� QD�

VSRPHQXWH� DVSHNWH� NRML� RNUXåXMX� IHQRPHQ�

]DGRYROMVWYD�VWXGHQDWD��FLOM�RYRJ�LVWUDåLYDQMD�ELR�MH�

GRELWL� XYLG� X� L]YRUH� ]DGRYROMVWYD� L� QH]DGRYROMVWYD�

VWXGHQDWD� 6YHXþLOLãWD� X� =DGUX�� 7R� EL� PRJOR�

SRVOXåLWL� GDOMQMHP� UD]YRMX� 6YHXþLOLãWD� X� YLGX�

SREROMãDQMD� WUHQXWQLK� QHGRVWDWDND�� D� VDPLP� WLPH� L�

RGUåDYDQMD� L�LOL� SRYHüDYDQMD� GREUH� UHSXWDFLMH�

LQVWLWXFLMH��NDR�RQH�NRMD�VH�EULQH�]D�VYRMH�VWXGHQWH�X�

VYLP� UHOHYDQWQLP� VHJPHQWLPD�� 8� RYDNYLP�

LVWUDåLYDQMLPD� VWXGHQWLPD� VH� RPRJXüXMH� GD� L]QHVX�

YODVWLWD� PLãOMHQMD� R� VWXGLMX� NRML� SRKDÿDMX� �UD]LQX�

]DGRYROMVWYD�� WH� GD� QMLKRYL� LVND]L� GRÿX� GR�

6YHXþLOLãWD� NRMHPX� EL� SDN� WUHEDOR� ELWL� X� FLOMX� GD�

PDNVLPLUD� GRVWXSQRVW� RQRJD� ãWR� MH� VWXGHQWLPD�

YDåQR�� � 8QDWRþ� WRPH� ãWR� MH� ]DGRYROMVWYR�

VWXGHQDWD�  NRPSOHNVDQ� IHQRPHQ�� YHüLQD� PMHUD�

]DGRYROMVWYD� GL]DMQLUDQD� MH� ]D� MHGQRVWDYQR�

LVSLWLYDQMH� JOREDOQRJ� ]DGRYROMVWYD�� 1DMþHãüH� VH�

NRULVWH� VNDOH� V� þHWLUL�  GR� VHGDP� � R]QDND�

]DGRYROMVWYD�� RG� L]UD]LWR� QH]DGRYROMDQ� GR� L]UD]LWR�

]DGRYROMDQ�� -HGDQ� RG� RþLWLK� QHGRVWDWDND� RYDNYLK�

XSLWQLND�MH�WDM�ãWR�QH�XVSLMHYDMX� SUHSR]QDWL�NDNYRüX�

VYRMVWDYD� REUD]RYQRJ� LVNXVWYD�� NDR� L� YDULUDQMH�

VWXGHQWRYRJ� VWXSQMD� ]DGRYROMVWYD� VD� VYDNLP�

SRMHGLQLP�RELOMHåMHP�� 



 

 

7DNDY� WUDGLFLRQDODQ� SULVWXS� RYRP� SUREOHPX�� NRML�

XNOMXþXMH� SLWDQMD� R� JOREDOQRP� ]DGRYROMVWYX��

RQHPRJXüXMH� GHWDOMQLML� XYLG� X� SRMHGLQH� DVSHNWH�

]DGRYROMVWYD� �(OOLRWW� L� 6KLQ�� ������� 6WRJD� MH�

SURYHGHQR� NYDOLWDWLYQR� LVWUDåLYDQMH� NDNR� EL� VH�

GRELR� GXEOML� XYLG� X� ]DGRYROMVWYR� VWXGHQDWD�� D� NRMH�

EL� PRJOR� SRVOXåLWL� NDR� NRQVWUXNFLMD� VPMHUQLFD�

GDOMQMHJ� UD]YRMD� WH� SREROMãDQMD� 6YHXþLOLãWD� NDR�

LQVWLWXFLMH� L�RUJDQL]DFLMH� þLML� VX� VWXGHQWL� þODQRYL��8�

RYR� LVWUDåLYDQMH� NUHQXOR� VH� EH]� HNVSOLFLWQLK�

SUHWSRVWDYNL�� D� WHPHOMLOR� VH� QD� XQDSULMHG�

NDWHJRUL]LUDQLP�SLWDQMLPD�RWYRUHQRJ�WLSD��3LWDQMLPD�

VH� QDVWRMDR� REXKYDWLWL� ãWR� ãLUL� UDVSRQ� YHü�

VSRPHQXWLK� IDNWRUD� R� NRMLPD� RYLVL� ]DGRYROMVWYR�

VWXGLUDQMHP�� D� VYH� V� FLOMHP� GD� VH� RWNULMH� NRML� VX�

L]YRUL� ]DGRYROMVWYD� L� QH]DGRYROMVWYD� VWXGHQDWD�

GUXãWYHQLK�]QDQRVWL�QD�6YHXþLOLãWX�X�=DGUX�� 

)272��=YRQLPLU�9XNDV 

0(72'$ 

6XGLRQLFL� 

3RþHWQL� FLOM� RYRJ� LVWUDåLYDQMD� ELR� MH� LVSLWDWL�

]DGRYROMVWYR�VWXGLUDQMHP�NRG�VWXGHQDWD�6YHXþLOLãWD�

X� =DGUX�� 0HÿXWLP�� ]ERJ� SRYHüHJ� EURMD� VWXGLMVNLK�

XVPMHUHQMD� QD� ]DGDUVNRP� 6YHXþLOLãWX�� YUHPHQVNRJ�

RJUDQLþHQMD� XQXWDU� NRMHJ� VH� WUHEDOR� SURYHVWL�

LVWUDåLYDQMH� WH� ]QDWQR� YHüHJ� WURãND� NRML� EL� ELR�

SULVXWDQ� XNROLNR� EL� VH� LQWHUYMXLUDOR� VWXGHQWH� VYLK�

VWXGLMVNLK� RGMHOMHQMD� QD� 6YHXþLOLãWX� X� =DGUX��

SULKYDüHQD� MH� VXJHVWLMD� VXSHUYL]RUD� SD� MH� X]RUDN�

RJUDQLþHQ� QD� VDPR� MHGQX� VNXSLQX� VWXGLMVNLK�

XVPMHUHQMD��0RWHIDNNHU���������5D]ORJ�]ERJ�NRMHJ�

VX�]D�VXGLRQLNH�L]DEUDQL�XSUDYR�VWXGHQWL�GUXãWYHQLK�

VWXGLMD� ELOD� MH� QMLKRYD� GRVWXSQRVW�� %XGXüL� GD� VX� L�

VDPL� LVWUDåLYDþL� VWXGHQWL� GUXãWYHQRJ� XVPMHUHQMD��

RWSRþLQMDQMH� VDNXSOMDQMD� VXGLRQLND� NUHQXOR� MH�

XSUDYR�RG�2GMHOD�]D�SVLKRORJLMX�� 



 

 

6XGLRQLFL� VX� X]RUNRYDQL� WHKQLNRP� VQMHåQH� JUXGH��

RGQRVQR�RG� VDPLK� VXGLRQLND� WUDåLOR� VH�GD�SURQDÿX�

NROHJX��V� LVWRJ� LOL� UD]OLþLWRJ�VPMHUD��NRML� MH� WDNRÿHU�

YROMDQ� VXGMHORYDWL� X� LVWUDåLYDQMX�� 2YD� WHKQLND� VH�

SULPMHQMLYDOD� GRN� VH� QLMH� SURQDãDR� GRYROMDQ� EURM�

VXGLRQLND� VD� VYDNRJ� GUXãWYHQRJ� VPMHUD� WH� GRN� VH�

RGJRYRUL� VWXGHQDWD� V� LVWRJ� VPMHUD� QLVX� SRþHOL�

SRQDYOMDWL��8�LVWUDåLYDQMX�MH�VXGMHORYDR����VWXGHQW��

RG�WRJD����VWXGHQWLFD���������L���VWXGHQWD���������

VD�6YHXþLOLãWD�X�=DGUX��8� LVWUDåLYDQMH� VX�XNOMXþHQL�

VWXGHQWL� VYLK� JRGLQD� VWXGLMD�� RG� SUYH� JRGLQH�

SUHGGLSORPVNRJ� GR� GUXJH� JRGLQH� GLSORPVNRJ�

VWXGLMD� �GREQL� UDVSRQ�� ��� -� ��� JRG��� 5HGRP� VX�

QDMYLãH� VXGMHORYDOL� VWXGHQWL� GUXJH� JRGLQH�� RGQRVQR�

QMLK������������]DWLP���VWXGHQDWD�VD�þHWYUWH�JRGLQH�

��������� �� VWXGHQWD� V� WUHüH� L� �� V� SHWH� JRGLQH�

�������� WH��� VWXGHQW� V�SUYH� JRGLQH� VWXGLMD� ��������

3ROXVWUXNWXULUDQLP� LQWHUYMXRP� LVSLWDQD� VX� SR� WUL�

VWXGHQWD�VHGDP�GUXãWYHQLK�VWXGLMD��VRFLRORJLMD��UDQL�

L�SUHGãNROVNL�RGJRM� L�REUD]RYDQMH��XþLWHOMVNL� VWXGLM��

LQIRUPDFLMVNH� ]QDQRVWL�� NXOWXUD� L� WXUL]DP��

SHGDJRJLMD�L�SVLKRORJLMD��  

 

3RVWXSDN�L�LQVWUXPHQWL� 

8� VYUKX� RYRJ� LVWUDåLYDQMD� NRULãWHQ� MH�

SROXVWUXNWXULUDQL�LQWHUYMX�NRML�MH�WUDMDR�SULEOLåQR����

PLQXWD��D�SLWDQMD�VX�ELOD�SRGLMHOMHQD�X���NDWHJRULMH�V�

SRWSLWDQMLPD�NRMD�VX�RPRJXüLOD�NYDOLWHWQLMX�DQDOL]X�

VWXSQMD�]DGRYROMVWYD�VWXGLUDQMHP��.DWHJRULMH�SLWDQMD�

REXKYDüDOH�VX�UHGRP�����]DGRYROMVWYR�SURIHVRULPD��

RGQRVQR�QMLKRYX�NRPSHWHQWQRVW� L� SULVWXSDþQRVW�� ���

]DGRYROMVWYR� VDGUåDMLPD� NROHJLMD� L� QMLKRYX�

SULPMHQMLYRVW� X� EXGXüQRVWL�� ��� UD]OLNX� L]PHÿX�

RþHNLYDQRJ�L�GRELYHQRJ�]QDQMD�L�LVNXVWYD��RGQRVQR�

PRWLYH� XSLVLYDQMD� EDã� WRJ� VWXGLMD� L� ��� VWXSDQM�

]DGRYROMVWYD� RUJDQL]DFLMRP� RGMHOD� NRMD� VH� WLþH�

ERGRYQRJ� RSWHUHüHQMD� L� WMHGQRJ� UDVSRUHGD�

SUHGDYDQMD�� 

3LWDQMD� VX� ]DMHGQR� RVPLVOLOL� DXWRUL� LVWUDåLYDQMD�� D�

RGREUHQD�VX�RG�VWUDQH�VXSHUYL]RUD��9HOLND�VH�SDåQMD�

SULGDOD� WRPH� GD� SLWDQMD� EXGX� RWYRUHQRJ� WLSD��

RGQRVQR� GD� VXGLRQLFLPD� QL� QD� NRML� QDþLQ� QH�

VXJHULUDMX� RGJRYRUH� WH� GD� LP� VDPD� NRQVWUXNFLMD�

SLWDQMD�QH�RJUDQLþDYD�RGJRYRU�QD�GD�QH� 

,QWHUYMXH� MH� SURYRGLOD� MHGQD� RVRED� NDNR� EL� ELOR�

NDNDY� XWMHFDM� LVSLWLYDþD� ELR� PLQLPDOL]LUDQ�� WM��

XMHGQDþHQ� ]D� VYH� VXGLRQLNH�� ,QWHUYMX� VH� VD� VYDNLP�

RG� VXGLRQLND� SURYRGLR� QD�PMHVWX� NRMH� MH� VXGLRQLN�

VDP�SUHGORåLR�X]�SUHWKRGQX�QDSRPHQX�LVWUDåLYDþD�R�

YDåQRVWL� XJRGQH� L� PLUQH� DWPRVIHUH� RGDEUDQH�

ORNDFLMH�� 6YL� LQWHUYMXL� VX� VQLPDQL� PRELOQRP�

DSOLNDFLMRP� VQLPDþD� JODVD�� X]� XVPHQL� SULVWDQDN�

VXGLRQLND�� D� ]DWLP� VX� WUDQVNULELUDQL� NDNR� EL� VH�

RþXYDOD�DXWHQWLþQRVW�VYDNRJ�RGJRYRUD�� 

3UL�NRGLUDQMX�RGJRYRUD�L�SURFMHQMLYDQMX�VXGMHORYDOR�

MH� WURMH� SURFMHQMLYDþD� NRML� VX� LQGLYLGXDOQR� GDYDOL�

RFMHQH�LQWHQ]LWHWD�]DGRYROMVWYD�XQXWDU�VXGLRQLNRYLK�

RGJRYRUD�� 0RJXüH� RFMHQH� VX� ELOH� ��� ��� �� L� ���

RGQRVQR� SRWSXQR� QH]DGRYROMDQ�� XJODYQRP�

QH]DGRYROMDQ�� XJODYQRP� ]DGRYROMDQ� L� SRWSXQR�

]DGRYROMDQ��3RWRP�VX�VH�LQGLYLGXDOQH�SURFMHQH�WURMH�

LVWUDåLYDþD�XSURVMHþLOH�NDNR�EL�VH�IRUPLUDOD�NRQDþQD�

SURFMHQD� UD]LQH� ]DGRYROMVWYD� VXGLRQLND� ]D� VYDNR�

SRMHGLQDþQR� SLWDQMH�� 6� RE]LURP� QD� WR� GD� MH�  VD�

VYDNRJ� GUXãWYHQRJ� VPMHUD� LVSLWDQR� SR� WURMH�

VWXGHQDWD�� NDR�PMHUD� RSüHJ� ]DGRYROMVWYD� QD� UD]LQL�

XVPMHUHQMD�� X]HW� MH� SURVMHN� QMLKRYLK� PLãOMHQMD� L�

GRMPRYD�� QD� VOLþDQ� QDþLQ� NDR� ãWR� MH� YHü� RSLVDQR��

RGQRVQR� NDR� UD]LQD� ]DGRYROMVWYD� QHNLP� IDNWRURP��

NRML�MH�REXKYDüHQ�XQXWDU�MHGQRJ�SLWDQMD��X]LPDR�VH�

SURVMHN� YHü� SURFLMHQMHQLK� RGJRYRUD� WURMH� VWXGHQDWD�

WRJ�VPMHUD�� 



 

 

3ULPMHUL�SLWDQMD�SR�NDWHJRULMDPD 

� 

���     =DGRYROMVWYR�SURIHVRULPD� 

-� 6PDWUDWH� OL� SURIHVRUH� QD� YDãHP� RGMHOX� GRYROMQR� NRPSHWHQWQLPD� L� NROLNR� MH� ]D� YDV� YDåQD�

NRPSHWHQWQRVW" 

���     =DGRYROMVWYR�VDGUåDMLPD�NROHJLMD� 

-��.DNYR�MH�YDãH�PLãOMHQMH�R�OLWHUDWXUL�NRMX�NRULVWLWH" 

���     5D]OLND�L]PHÿX�RþHNLYDQRJ�L�GRELYHQRJ�]QDQMD�L�LVNXVWYD� 

-� .RML�VX�YDãL�PRWLYL�XSLVLYDQMD�RYRJ�VPMHUD"�-HVX�OL�YDãD�RþHNLYDQMD�LVSXQMHQD" 

���     =DGRYROMVWYR�RUJDQL]DFLMRP�RGMHOD� 

-� 2SüHQLWR�JOHGDMXüL�PLVOLWH�OL�GD�MH�ERGRYQR�RSWHUHüHQMH�NROHJLMD�XVNODÿHQR�VD�QMLKRYLP�VWYDUQLP�

]DKWMHYLPD" 

5$635$9$ 

6RFLRORJLMD� 

1D�VWXGLMX�VRFLRORJLMH�VWXGHQWL�VX�QDMYLãH�]DGRYROMQL�

SURIHVRULPD� L� XVOXJDPD� WDMQLãWYD�� ,VWLþX�

NRPSHWHQWQRVW�� SULVWXSDþQRVW� WH� RWYRUHQRVW�

SURIHVRUD� ]D� NRQ]XOWDFLMH�� RG� NRMLK� MH� YHüLQD�

RNDUDNWHUL]LUDQD� NDR� LVNXVQD� L� ]DLQWHUHVLUDQD� ]D�

SRVDR� NRMLP� VH� EDYH� �0ODÿL� SURIHVRUL� ]UDþH�

]DLQWHUHVLUDQRãüX�L�QRYLP�SRJOHGLPD�QD�]QDQRVW��D�

VWDULML� SUHGQMDþH� JOHGH� ERJDWRJ� LVNXVWYD���1DGDOMH��

VWXGHQWL� VX� GMHORPLþQR� ]DGRYROMQL� GRVWXSQRP�

OLWHUDWXURP�� VWHþHQLP� ]QDQMHP� L� SULPMHQRP� WH�

]DQLPOMLYRãüX�SUHGDYDQMD��DOL�LSDN�QDJODãDYDMX�WUXG�

SURIHVRUD�� âWR� VH� WLþH� UD]OLNH� � L]PHÿX� GRELYHQRJ� L�

RþHNLYDQRJ� ]QDQMD� L� LVNXVWYD�� VWXGHQWLPD�

VRFLRORJLMH� XJODYQRP� VX� LVSXQMHQD� RþHNLYDQMD�� D�

VWXGLM� EL� X� SRWSXQRVWL� SUHSRUXþLOL� GUXJLPD� WH� JD� L�

VDPL� SRQRYQR� XSLVDOL�� 'MHORPLþQR� VX� ]DGRYROMQL�

RUJDQL]DFLMRP� ERGRYQRJ� RSWHUHüHQMD� WH�

RSUHPOMHQRãüX� IDNXOWHWD� WHKQLNRP��  D� YHüLQD�� NDR�

JODYQL� QHGRVWDWDN� IDNXOWHWD�� LVWLþH� PDQMDN� SUDNVH�

�0LVOLP� GD� EL� QDP� GREUR� GRãOR� YLãH� RSLSOMLYRJ�

WHUHQVNRJ�UDGD�X� VPLVOX�SURYRÿHQMD� LVWUDåLYDQMD�� L�

VXKRSDUQX�OLWHUDWXUX�� 

 

5DQL�L�SUHGãNROVNL�RGJRM�L�REUD]RYDQMH� 

 

6� GUXJH� VWUDQH�� VWXGHQWL� UDQRJ� L� SUHGãNROVNRJ�

RGJRMD� L� REUD]RYDQMD� QDM]DGRYROMQLML� VX� SUDNVRP��

LVWLþXüL� DGHNYDWQX� SULPMHQX� VWHþHQRJ� ]QDQMD� X�

GMHþMLP� YUWLüLPD� �6YDNL� VHPHVWDU� LPDPR� ��� VDWL�

SUDNVH� QD� NRMRM� VYH� QDXþHQR� L]� SHGDJRJLMH� L�

SVLKRORJLMH� PRåHPR� SULPLMHQLWL��� 8� SRWSXQRVWL� VX�

]DGRYROMQL� L� GRVWXSQRP� OLWHUDWXURP�� UDVSRUHGRP�

SUHGDYDQMD� WH� EL� L� RQL� SUHSRUXþLOL� RYDM� VWXGLMVNL�

SURJUDP�GUXJLPD��*HQHUDOQR� VX� ]DGRYROMQL� VYRMLP�

SURIHVRULPD�� X]� L]X]HWDN� UD]LQH� SULVWXSDþQRVWL� L�

]DQLPOMLYRVWL� RGUåDYDQMD� SUHGDYDQMD�� 1DGDOMH��

VWXGHQWL�VX�XJODYQRP�]DGRYROMQL�XVOXJDPD�WDMQLãWYD�

WH� RUJDQL]DFLMRP� ERGRYQRJ� RSWHUHüHQMD�� D� LVWLþX�

GREUX�L]EDODQVLUDQRVW�UDVSRUHGD�SUHGDYDQMD�WLMHNRP�

WMHGQD��.DR� L� VWXGHQWL� VRFLRORJLMH�� VWXGHQWL� UDQRJ� L�

SUHGãNROVNRJ� RGJRMD� L� REUD]RYDQMD� NDR� L]YRU�

QH]DGRYROMVWYD� VSRPLQMX� WHKQLþNX� RSUHPOMHQRVW�

RGMHOD�� D� QDMYLãH� SULJRYRUD� YH]DOR� VH� X]� SUHYHOLNX�

RSãLUQRVW�SRMHGLQLK�NROHJLMD� 

 



 

 

8þLWHOMVNL�VWXGLM� 

 

1D� XþLWHOMVNRP� VWXGLMX� VWXGHQWL� VX� XJODYQRP�

]DGRYROMQL� VYRMLP� SURIHVRULPD�� LVWLþXüL� SULWRP�

NRPSHWHQWQRVW�� RWYRUHQRVW� L� XYLMHN� SULVXWQX�

PRJXüQRVW� GRODVND� QD� NRQ]XOWDFLMH�� GRN� VX� VD�

]DQLPOMLYRãüX� SUHGDYDQMD� QHãWR� PDQMH� ]DGRYROMQL��

NULWL]LUDMXüL� ãDEORQVNL� SULQFLS� WH� QHLQWHUDNWLYQL�

SULVWXS� SUHGDYDQMX� �1HNL� SURIHVRUL� VDPR� RGUåH�

SUH]HQWDFLMX� L� WR� MH� WR�� DOL� LPD� L� RQLK� NRML� SRWLþX�

UD]JRYRU�� XJODYQRP� VX� WR� PODÿL� SURIHVRUL��� .DR�

QDMYHüL� QHGRVWDWDN� 2GMHOD� LVWDNQXOD� VH� OLWHUDWXUD�

NRMD� QH� SUDWL� VDGUåDMH� SUHGDYDQMD� �1DYHGHQD�

OLWHUDWXUD�QLMH�SRYH]DQD�V�SUHGDYDQMLPD��VYL�XþH�VD�

ÄSUH]D³� L� QH� NRULVWH� OLWHUDWXUX�� SRSLV� MH� QDYHGHQ�

þLVWR�UHGD�UDGL��WH�QHGRVWDWDN�SUDNVH�NRML�MH��þLQL�VH��

RSHWRYDQL� SUREOHP� QD� GUXãWYHQLP� VWXGLMLPD�� ,SDN��

VWXGHQWLPD� XþLWHOMVNRJ� IDNXOWHWD� RþHNLYDQMD� VX�

XJODYQRP� LVSXQMHQD�� DOL� VPDWUDMX� NDNR� QD� GUXJLP�

VYHXþLOLãWLPD� LPD� YLãH� PRJXüQRVWL� SUDNWLþQH�

SULPMHQH�� 2VLP� QHGRVWDWND� SUDNVH�� VWXGHQWL�

NULWL]LUDMX� L� UDVSRUHG� SUHGDYDQMD�� NRML� MH� QHNLP�

GDQLPD�SUHWUSDQ��X]�SUHGXJDþNH�SDX]H��1LVX�L]UD]LOL�

YHüH� ]DPMHUNH� X� YH]L� V� RSUHPOMHQRãüX� XþLRQLFD��

XVOXJDPD�WDMQLãWYD�QL�ERGRYQLP�RSWHUHüHQMHP� 

 

.XOWXUD�L�WXUL]DP� 

 

6WXGHQWL� NXOWXUH� L� WXUL]PD� VX�� X� XVSRUHGEL� VD�

VWXGHQWLPD� V� RVWDOLK� RGMHOD� GUXãWYHQLK� ]QDQRVWL��

L]JOHGD�� QDMQH]DGRYROMQLML�� 1DJODãDYDMX� VXPQMX� X�

NRPSHWHQWQRVW� SURIHVRUD�� QH]DQLPOMLYRVW�

SUHGDYDQMD� �0RåGD� �� RG� ��� SURIHVRUD� SUHGDMH� QD�

]DQLPOMLY� QDþLQ��� WHãNR� GRVWXSQX� OLWHUDWXUX��

QHXSRWUHEOMLYRVW� VWHþHQRJ� ]QDQMD� WH� QHL]EDODQVLUDQ�

UDVSRUHG� SUHGDYDQMD� NDR� L]YRUH� QH]DGRYROMVWYD��

1DMYLãH� NULWL]LUDMX� SRYUãQR� REUDÿLYDQMH� YHOLNRJ�

RSVHJD�JUDGLYD�� 

0HÿXWLP�� ]DGRYROMVWYR� L]UDåDYDMX� VWDOQRP�

PRJXüQRVWL� RGODVND� QD� NRQ]XOWDFLMH� WH�� YHüLQRP��

SULVWXSDþQLP� SURIHVRULPD� �1LãWD� QDP� QH� JRYRUH�

SULNR� VDWD� QHJR� QD� NRQ]XOWDFLMDPD� L� VYDNR� GRELMH�

SRVHEDQ� PDLO�� DO
� XYLN�  PRåHã� GRü� L� YLGLW� ãWD� VL�

IDOLMD��� âWR� VH� WLþH� SUDNWLþQH� SULPMHQH� ]QDQMD�� RQD�

LP�MH�RPRJXüHQD��QR�VWXGHQWL�QLVX�]DGRYROMQL�LVWRP�

WH� VPDWUDMX� NDNR� QLMH� RVRELWR� NRULVQD�� .DG� VH�

XVSRUHÿXMX� V� GUXJLP� VYHXþLOLãWLPD�� VPDWUDMX� NDNR�

PHÿX� QMLPD� QHPD� YHüLK� UD]OLND�� âWR� VH� WLþH�

SUHSRUXNH� VWXGLMD�� RGJRYRUL� VX� UD]OLþLWL� -� QHNL�

VWXGHQWL�EL�SUHSRUXþLOL�XSLVLYDQMH�L�SRQRYQR�XSLVDOL�

GRWLþQL� VPMHU�� GRN� GUXJL�� ]ERJ� GRPLQDFLMH�

QHJDWLYQLK�IDNWRUD��WR�QLNDNR�QH�EL�XþLQLOL�� 

 

,QIRUPDFLMVNH�]QDQRVWL� 

 

=D� UD]OLNX� RG� VWXGHQDWD� NXOWXUH� L� WXUL]PD�� VWXGHQWL�

LQIRUPDFLMVNLK� ]QDQRVWL� VX� X� SRWSXQRVWL� ]DGRYROMQL�

NRPSHWHQWQRãüX� SURIHVRUD� �9UOR� VX� NRPSHWHQWQL��

PRJOD�EL�þDN�UHü�GD�LK�MH�SUHNR����SRVWR�YLãH�QHJR�

NYDOLWHWQR���]DQLPOMLYRãüX�SUHGDYDQMD��QD�NRMLPD�VH�

SRWLþH� LQWHUDNWLYQL� QDþLQ� UDGD� WH�� SUDNWLþQRP�

SULPMHQRP� X� NYDOLWHWQLP� XVWDQRYDPD�� SUL� þHPX�

VWHNQX� SRWUHEQD� ]QDQMD� L� LVNXVWYD�� 8]� WR�� X�

SRWSXQRVWL� VX�]DGRYROMQL� WHKQLþNRP�RSUHPOMHQRãüX�

XþLRQLFD�� QRYLP� UDþXQDOLPD�� XVOXJDPD� WDMQLãWYD��

NDR�L�SULVWXSDþQRãüX�WDMQLFH��.DR�JODYQL�QHGRVWDWDN�

VWXGLMD�� VWXGHQWL� QDJODãDYDMX� QHUD]XPOMLYX�

WHUPLQRORJLMX� L� OLWHUDWXUX� QD� HQJOHVNRP� MH]LNX�

�

8XI��QHPDP�SR]LWLYQR�QLãWD�R� OLWHUDWXUL�� VYH�QDP�

MH� QD� HQJOHVNRP�� WHUPLQL� VNUR]� QHMDVQL

���

6WXGHQWLPD� LQIRUPDFLMVNLK� ]QDQRVWL� YHüLQRP� VX�

LVSXQMHQD� RþHNLYDQMD� WH� EL� SUHSRUXþLOL� XSLVLYDQMH�

RYRJ� VPMHUD� LDNR�� GRGXãH�� VSRPLQMX� SUREOHP�

]DSRVOHQMD� 



 

 

3HGDJRJLMD� 

1D�VWXGLMX�SHGDJRJLMH�NDR�QDMYHüL�SUREOHP�LVWDNQXR�

VH� QHGRVWDWDN� SUDNVH�� D� ]DWLP� VOLMHGL� PRQRWRQ� L�

LVNOMXþLYR� IURQWDODQ� SULVWXS� RGUåDYDQMX� SUHGDYDQMD�

�1H� SUHGDMX� QLNDNR� QD� ]DQLPOMLY� QDþLQ�� 6WDOQR�

NULWL]LUDMX� IURQWDOQL� QDþLQ� UDGD«NUR]� IURQWDOQL�

QDþLQ� UDGD�� =QDþL�� þLVWD� WHRULMD� QD� VDWX� X]� PDOR�

NRPXQLNDFLMH��� 7DNRÿHU�� ]D� UD]OLNX� RG� YHüLQH�

VXGLRQLND� V� GUXJLK� GUXãWYHQLK� VPMHURYD�� VPDWUDMX�

NDNR� MH� QD� GUXJLP� VYHXþLOLãWLPD� PRJXüQRVW�

SUDNWLþQRJ�UDGD�RPRJXüHQD�X�]QDþDMQR�YHüRM�PMHUL��

,]X]HY� WRJD�� VWXGHQWL� VX� ]DGRYROMQL� RWYRUHQRP�

PRJXüQRãüX� RGODVND� QD� NRQ]XOWDFLMH��

NRPSHWHQWQRãüX� �6PDWUDP� GD� VX� VYL� SURIHVRUL�

NRPSHWHQWQL�� YLGL� VH� GD� VX� XNOMXþHQL� X� VYH� ãWR� VH�

GRJDÿD� L� GD� LPDMX� LVNXVWYD�� L� SULVWXSDþQRãüX�

SURIHVRUD��X]�SDU� L]QLPDND�GLVWDQFLUDQLK�SURIHVRUD��

WH� RSUHPOMHQRãüX� XþLRQLFD� SDPHWQLP� SORþDPD��

8JODYQRP� VX� ]DGRYROMQL� WDMQLãWYRP�� GRVWXSQRãüX�

OLWHUDWXUH� NRMD� SUDWL� SUHGDYDQMD�  WH� UDVSRUHGRP�

SUHGDYDQMD�� âWR� VH� WLþH� ERGRYQRJ� RSWHUHüHQMD��

QDJODãDYDMX�SRWUHEX�]D�QHNLP�PDQMLP�SUHLQDNDPD��

QR� VPDWUDMX� GD� YHüLQD� NROHJLMD� LPD� ERGRYQR�

RSWHUHüHQMH�X�VNODGX�V�WHåLQRP�L�]DKWMHYLPD�LVWLK� 

 

3VLKRORJLMD� 

 

6WXGHQWL� SVLKRORJLMH� QDJODãDYDMX� YLVRNX� UD]LQX�

NRPSHWHQWQRVWL� SURIHVRUD�� PRJXüQRVW� RGODVND� QD�

NRQ]XOWDFLMH� WH� QMLKRYX� SULVWXSDþQRVW� �2WYRUHQL� VX�

]D�NRQ]XOWDFLMH��XYLMHN�VX�WX�L�SRPRJQX�þDN�L�NDG�VX�

XVUHG� QHNRJ� VYRJ� SRVOD�� LVNRSDW� üH� PRM� LVSLW� L�

SRND]DW� PL� JD��� X]� QHNROLNR� L]QLPDND�� 8JODYQRP�

VX� ]DGRYROMQL� ]DQLPOMLYRãüX� SUHGDYDQMD� VYRMLK�

SURIHVRUD�� LDNR� VSRPLQMX� PRQRWRQRVW� SRMHGLQLK�

SUHGDYDþD�� 

âWR� VH� WLþH� OLWHUDWXUH�� UHGRYLWR� MH� GRVWXSQD��

PHÿXWLP�� NDR� SUREOHP�QDYRGH� QHUHFHQWQRVW� LVWH� WH�

YHOLNX� UDVFMHSNDQRVW� L]YRUD� L]� NRMLK� MH� SRWUHEQR�

XþLWL�� 2þHNLYDQR�� NDR� QDMYHüL� SUREOHP�� VWXGHQWL�

SVLKRORJLMH�LVWLþX�PDQMDN�SUDNVH��ãWR�LP�VWYDUD�VWUDK�

RG� QHNRPSHWHQWQRVWL� X� EXGXüHP� SRVOX�� NDR� L� RG�

QHXSRWUHEOMLYRVWL� VWHþHQRJ� ]QDQMD� �9HOLNL� PLQXV�

IDNXOWHWD� MH� SUDNWLþQD� SULPMHQD� ]QDQMD��0DOR� WRJD�

VH� VWDYOMD� X� UHDOQH� VLWXDFLMH� X� NRMLPD� MH� WR� ]QDQMH�

XSRWUHEOMLYR� L� RG�SUYH�JRGLQH�SRVWRML� VWUDK� X�PHQL�

GD�MHGQRJ�GDQD�QHüX�L]Dü�N
R�GRYROMQR�NRPSHWHQWDQ�

SVLKRORJ��� 1DGDOMH�� X� YH]L� V� LVSXQMHQRãüX�

RþHNLYDQMD�� VWXGHQWL� VX� XJODYQRP� ]DGRYROMQL�� LDNR�

LVWLþX� NDNR� VX� RþHNLYDOL� YLãH� SUDNVH� WH� PDQML�

QDJODVDN�QD� ]QDQVWYHQRP�SULVWXSX��1D�QDYHGHQRP�

WHPHOMH� L� XVSRUHGEX� VD� VWXGLMHP� SVLKRORJLMH� QD�

GUXJLP�VYHXþLOLãWLPD�X�+UYDWVNRM�NRML�VX��SR�QMLPD��

YLãH� SUDNWLþQR� RULMHQWLUDQL�� 6WXGHQWL� VX�� WDNRÿHU��

SRVHEQR� ]DGRYROMQL� SULVWXSDþQRãüX� L� HILNDVQRãüX�

WDMQLFH� WH� UDVSRUHGRP� SUHGDYDQMD� NRML� MH� GREUR�

L]EDODQVLUDQ�SUHNR�WMHGQD��X]�RELþQR�MHGDQ�VORERGDQ�

GDQ�� ãWR� RGJRYDUD� VYLP� VWXGHQWLPD�� D� SRQDMYLãH�

RQLPD� NRML� QLVX� L]� =DGUD�� 2QR� ãWR� VX� VWXGHQWL�

VSRPLQMDOL� NDR� MHGDQ� RG� QHGRVWDWDND� 2GMHOD� MHVW�

ERGRYQR� RSWHUHüHQMH� NROHJLMD�� SUL� þHPX� UHGRYLWR�

QDYRGH� QHXVNODÿHQRVW� (&76� ERGRYD� VD� VWYDUQLP�

]DKWMHYLPD� SUHGPHWD� �0LVOLP� GD� MH� ERGRYQR�

RSWHUHüHQMH� SUHGPHWD� NDWDVWURIDOQR���� QHNH� VWYDUL�

NRMH� LPDMX� PDOR� ERGRYQRJ� RSWHUHüHQMD� PL�

VKYDüDPR�QHELWQLPD��D�]DSUDYR�VX�MDNR�ELWQH�]D�ELW�

GREDU� SVLKRORJ��� 2VLP� WRJD�� LVWLþX� L� QHGRVWDWDN� WH�

]DVWDUMHORVW� ]QDQVWYHQH� DSDUDWXUH�� QR� L]UDåDYDMX�

UD]XPLMHYDQMH�]D�ILQDQFLMVNH�PRJXüQRVWL�2GMHOD� 



 

 

=$./-8ý$. 

 

.DR� JODYQL� L]YRUL� QH]DGRYROMVWYD� QD� YHüLQL� RGMHOD�

GUXãWYHQLK�]QDQRVWL��MDYOMDMX�VH�QHGRVWDWDN�SUDNWLþQH�

SULPMHQH� ]QDQMD� WH�SUHYHOLNL� IRNXV�QD�QHSRWUHEQLP�

VDGUåDMLPD� ]ERJ� þHJD� VH� SRYUãQR� REUDÿXMH�

UHOHYDQWQR� JUDGLYR�� 6WRJD�� PRåHPR� UHüL� GD� EL�

YDOMDOR� SRUDGLWL� QD� RWYDUDQMX�PRJXüQRVWL� SUDNWLþQH�

SULPMHQH� ]QDQMD� VWXGHQWLPD� NDNR� EL� VH� RVLJXUDOD�

YLãD� UD]LQD� NRPSHWHQWQRVWL� L� VSUHPQRVWL� ]D�

LQWUDSHUVRQDOQL�L�SRVORYQL�UD]YRM��1DGDOMH��WUHEDOR�EL�

RVLJXUDWL� ãWR� NYDOLWHWQLMX� L� UHFHQWQLMX� OLWHUDWXUX� WH�

VWXGHQWLPD� QD� ãWR� ]DQLPOMLYLML� L� LQRYDWLYQLML� QDþLQ�

SUHQLMHWL� NDNR� ]QDQMH� WDNR� L� YODVWLWR� LVNXVWYR��

6YDNDNR� VH� WUHED� RVYUQXWL� L� QD� JODYQH� L]YRUH�

]DGRYROMVWYD�� RGQRVQR� NRPSHWHQWQRVW� L� RWYRUHQRVW�

SURIHVRUD� WH� XVOXJH� WDMQLãWYD�� ýLQMHQLFD� GD� VX�

VWXGHQWL� YHüLQRP� ]DGRYROMQL� UD]LQRP� ]QDQMD� L�

NRPSHWHQFLMD� NRMH� QMLKRYL� SURIHVRUL� SRVMHGXMX� WH�

QMLKRYRP� VSUHPQRãüX� QD� VXUDGQMX� JRYRUL� NDNR� EL�

VH�� X]� QHNH� SUHLQDNH� X� QDþLQX� SUHQRãHQMD� ]QDQMD��

PRJDR� RVLJXUDWL� YHüL� VWXSDQM� ]DLQWHUHVLUDQRVWL� ]D�

XþHQMHP� WH� RSüHQLWR� RVMHüDM� XVYRMHQRVWL� QRYLK�

]QDQMD�L�YMHãWLQD� 

� 

.DR� QHGRVWDWDN� LVWUDåLYDQMD� PRåH� VH� QDYHVWL�

PRJXüQRVW� GD� VX� VH� SRMHGLQL� VXGLRQLFL�� ]ERJ�

SR]QDYDQMD� LQWHUYMXHUD�� VX]GUåDYDOL� NRG� SRMHGLQLK�

SLWDQMD� L]UD]LWL� SRWSXQR� LVNUHQR�PLãOMHQMH�� PRJXüH�

]ERJ� RGUHÿHQH� UDFLRQDOL]DFLMH� NDNR� EL� VYMHVQR� LOL�

QHVYMHVQR�RSUDYGDOL�VHEL�LOL�LQWHUYMXHUX�L]ERU�RGMHOD�

QD� NRMHP� VWXGLUDMX�� 7DNRÿHU� MH� PRJXüD� L� GUXJD�

NUDMQRVW�� RGQRVQR� GD� VX� VXGLRQLFL�� NDNR� EL� VWYRULOL�

VOLNX� WHåLQH� RGDEUDQRJ� VPMHUD�� XSXüLYDOL� QHãWR�

RãWULMH�NULWLNH�VYRMLP�SURIHVRULPD��VDGUåDMX�NROHJLMD�

LOL�RGMHOX�RSüHQLWR�� 

6� GUXJH� VWUDQH�� QHNLP� VXGLRQLFLPD�� NRML� QLVX�

SR]QDYDOL� LQWHUYMXHUD�� PRåGD� QLMH� ELOR� SRWSXQR�

XJRGQR� LVFUSQR� L� LVNUHQR� RGJRYDUDWL� QD� VYD�

SRVWDYOMHQD� SLWDQMD�� 1DGDOMH�� NDR� MRã� MHGDQ�

QHGRVWDWDN� QDYHOL� ELVPR� L� WR� GD� VX� QHNL� RG�

VXGLRQLND� WDNRÿHU� SUHGORåLOL� VYRMH� SULMDWHOMH� ]D�

VXGLRQLNH� ãWR� MH� SRWHQFLMDOQR� PRJOR� UH]XOWLUDWL�

YHüLP� VWXSQMHP� VODJDQMD� X� PLãOMHQMLPD� R� QHNRP�

VPMHUX�� âWR� VH� WLþH� QDþLQD� GRGMHOMLYDQMD� ERGRYD��

PRJXü� QHGRVWDWDN� MH� GD� VX� QD� RGUHÿLYDQMH� JUDQLFH�

L]PHÿX� SULPMHULFH� 

XJODYQRP� QH]DGRYROMQL

� L�



XJODYQRP� ]DGRYROMQL

�� GMHORYDOL� VXEMHNWLYQL�

GRåLYOMDML� LVWUDåLYDþD� ãWR� EL�� GD� VX� LVWUDåLYDþL�

LVNXVQL��PRJOR� L�SULSRPRüL� LQWHUSUHWDFLML�GRELYHQLK�

RGJRYRUD� L� UH]XOWDWD�� 1DYHGHQR� QHLVNXVWYR� VH�

PRJOR� RGUD]LWL� L� QD� VDP� LQWHUYMX� EXGXüL� GD� MH� ELR�

SROXVWUXNWXLUDQ�� RGQRVQR� X]� SRWSLWDQMD� MH� GRVWD�

QDOLNRYDR� QD� UD]JRYRU�� VWRJD� QH� PRåHPR� X�

SRWSXQRVWL� LVNOMXþLWL� PRJXüQRVW� GD� VX� VXGLRQLFL�

SULODJRÿDYDOL� VYRMH� RGJRYRUH� RQRPH� ãWR� VX�PLVOLOL�

GD�LQWHUYMXHU�åHOL�þXWL��6XGLRQLFL�VX�VDPL�SUHGODJDOL�

PMHVWR� QD� NRMHP� VX� KWMHOL� RGUDGLWL� LQWHUYMX� ãWR� VX�

LVWUDåLYDþL� SURFLMHQLOL� NDR� SULKYDWOMLYX� LGHMX� X� åHOML�

GD� VH� VXGLRQLN�RVMHüD� ãWR�RSXãWHQLMH��1R�� VXGLRQLFL�

VX�ELUDOL�PHÿXVREQR� MDNR� UD]OLþLWD�PMHVWD�� VWRJD� EL�

PRåGD� WUHEDOR� XMHGQDþLWL� IDNWRU� DWPRVIHUH� L� UD]LQH�

GLVWUDNFLMD�QD�PMHVWX�QD�NRMHP�VH�SURYRGL� LQWHUYMX��

SD]HüL� SULWRP� GD� VH� VXGLRQLFL� VYHMHGQR� RVMHüDMX�

GRYROMQR� XJRGQR�� 2VLP� SREROMãDQMD� QDYHGHQLK�

PRJXüLK� QHGRVWDWDND� RYRJ� LVWUDåLYDQMD�� NDR�

SULMHGORJ�]D�EXGXüD�LVWUDåLYDQMD�WUHEDOR�EL�SRYHüDWL�

EURM� VXGLRQLND�� RVRELWR� V� YLãLK� JRGLQD� VWXGLMD� NRML�

PRJX� GDWL� ãLUX� L� SRWSXQLMX� VOLNX� R� ]DGRYROMVWYX�

DVSHNWLPD�VWXGLUDQMD�QD�VYRP�RGMHOX� 
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� 

7KH� LQWHUDFWLRQ� RI� FRQWH[WXDO� DQG� PRWLYDWLRQDO�

IDFWRUV� KDV� LQIOXHQFH� RQ� VWXGHQWV
� VDWLVIDFWLRQ�ZLWK�

HGXFDWLRQDO�H[SHULHQFHV�DV�LW�GHSHQGV�RQ�LQGLYLGXDO�

VWXGHQW�DQG�WKHLU�DVSLUDWLRQV��DQG�WKHLU�SHUFHSWLRQ�RI�

LQVWUXFWRUV
� FRPSHWHQFH�� LQYHVWPHQW�� FODULW\� RI�

GHPDQGV� DQG� H[SHFWDWLRQV�� ,Q� RUGHU� WR� JHW� EHWWHU�

LQVLJKW� LQWR� VRXUFHV� RI� �GLV�VDWLVIDFWLRQ� DW� VRFLDO�

VFLHQFHV�GHSDUWPHQWV�DW�8QLYHUVLW\�RI�=DGDU��D�VHPL

-VWUXFWXUHG� LQWHUYLHZ� ZDV� FRQGXFWHG�� 4XHVWLRQV�

ZHUH� GLYLGHG� LQWR� �� FDWHJRULHV�� ��� HYDOXDWLRQ� RI�

LQVWUXFWRUV�� ��� VDWLVIDFWLRQ� ZLWK� FRXUVH� FRQWHQW�� ���

GLIIHUHQFH�EHWZHHQ�H[SHFWHG�DQG�REWDLQHG�OHYHOV�RI�

NQRZOHGJH� DQG� H[SHULHQFH�� ��� VDWLVIDFWLRQ� ZLWK�

GHSDUWPHQW� RUJDQL]DWLRQ�� $QVZHUV� ZHUH� HQFRGHG�

LQWR� �� FDWHJRULHV�� ��� FRPSOHWHO\� GLVVDWLVILHG�� ���

PRVWO\� GLVVDWLVILHG�� ��� PRVWO\� VDWLVILHG� DQG� ���

FRPSOHWHO\� VDWLVILHG�� %RWK� SHUFHLYHG� FRPSHWHQFH�

DQG� DIIDELOLW\� RI� LQVWUXFWRUV�� DQG� FRQWHQWPHQW�ZLWK�

VXSSRUWLQJ� VHUYLFHV�� VWRRG� RXW� DV� VRXUFHV� RI�

VDWLVIDFWLRQ�� 7KH� PDLQ� VRXUFH� RI� GLVVDWLVIDFWLRQ� LV�

WKH�ODFN�RI�SUDFWLFDO�DSSOLFDWLRQ�RI�NQRZOHGJH�DQG�D�

WRR� EURDG� FRXUVH� FRQWHQW�� +LJKHVW� UDWHV� RI�

VDWLVIDFWLRQ� ZHUH� REVHUYHG� DPRQJ� VWXGHQWV� IURP�

'HSDUWPHQWV�RI�,QIRUPDWLRQ�VFLHQFHV�DQG�3UHVFKRRO�

WHDFKHU� HGXFDWLRQ�� ZKLOH� WKH� ORZHVW� VDWLVIDFWLRQ�

UDWHV�ZHUH�QRWHG�DPRQJ� VWXGHQWV� IURP�'HSDUWPHQW�

RI�7RXULVP�DQG�FRPPXQLFDWLRQ�VWXGLHV�� 

� 

 

.H\� ZRUGV�� VWXGHQW� VDWLVIDFWLRQ��HQUROOPHQW�� VWX�

GHQW�PRWLYDWLRQ��FROOHJH�TXDOLW\��OHDUQLQJ�FRQWH[W��

VRFLDO�VFLHQFHV 
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%HHUOL�3DODFLR��$���'tD]�0HQHVHV��*��L�3pUH]�3pUH]��3��-����������7KH�FRQILJXUDWLRQ�RI�WKH������ 

XQLYHUVLW\� LPDJH� DQG� LWV� UHODWLRQVKLS� ZLWK� WKH� VDWLVIDFWLRQ� RI� VWXGHQWV�� -RXUQDO� RI�

(GXFDWLRQDO�DGPLQLVWUDWLRQ������������-���� 
 

 

�(OOLRWW��.��0��L�6KLQ��'����������6WXGHQW�VDWLVIDFWLRQ��$Q�DOWHUQDWLYH�DSSURDFK�WR�DVVHVVLQJ 

WKLV� LPSRUWDQW�FRQFHSW��-RXUQDO�RI�+LJKHU�(GXFDWLRQ�3ROLF\�DQG�0DQDJHPHQW���������

���-���� 

 

,Y\�� -�� �������� +LJKHU� HGXFDWLRQ� LQVWLWXWLRQ� LPDJH�� D� FRUUHVSRQGHQFH� DQDO\VLV� DSSURDFK��

,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�0DQDJHPHQW�����������-��� 

 

.D]ROHDV��'���.LP��<�� L�0RIILW��0�$�� �������� ,QVWLWXWLRQDO� LPDJH�� D� FDVH� VWXG\��&RUSRUDWH�

&RPPXQLFDWLRQV��$Q�,QWHUQDWLRQDO�-RXUQDO�����������-��� 

 

1DYDUUR��0��� ,JOHVLDV�0�� L� 7RUUHV�� 3�� �������� $� QHZ�PDQDJHPHQW� HOHPHQW� IRU� XQLYHUVLWLHV��

VDWLVIDFWLRQ� ZLWK� WKH� RIIHUHG� FRXUVHV�� ,QWHUQDWLRQDO� -RXUQDO� RI� (GXFDWLRQDO�

0DQDJHPHQW���������–���� 

 

0DFKDGR��GH�/RXUGHV��0���%ULWHV��5���0DJDOKDHV��$��L�6D��0��-����������6DWLVIDFWLRQ�ZLWK 

+LJKHU� (GXFDWLRQ�� FULWLFDO� GDWD� IRU� VWXGHQW� GHYHORSPHQW�� (XURSHDQ� -RXUQDO� RI�

(GXFDWLRQ������������-���� 

� 

0DULQRYLü��/����������,VSLWLYDQMH�RGQRVD�SHUFHSFLMH�NYDOLWHWH�NROHJLMD��QHNLK�DVSHNDWD 

PRWLYDFLMH� WH� VWXGHQWVNRJD� GRVWLJQXüD� L� ]DGRYROMVWYD��'UXãWYHQD� LVWUDåLYDQMD�� �������

���-���� 

 

0RWHIDNNHU��1����������7KH�6WXG\�RI�WKH�/HYHO�RI�6DWLVIDFWLRQ�RI�WKH�6WXGHQWV�RI�WKH�)DFXOW\� ��

 ��RI�6RFLDO�6FLHQFHV�ZLWK�:HOIDUH�6HUYLFHV�RI�,PDP�.KRPHLQL�,QWHUQDWLRQDO�8QLYHUVLW\� �

 ��RI�4D]YLQ��3URFHGLD�(FRQRPLFV�DQG�)LQDQFH���������–���� 



 

 

5HLü�(UFHJRYDF��,��L�-XNLü��7���������� =DGRYROMVWYR�VWXGLMHP�L�PRWLYL�XSLVD�QD�VWXGLM� 

1DSUHGDN�������������-���� 

 

6WUX\YHQ�� .��� 'RFK\�� )��� -DQVVHQV�� 6�� L� *LHOHQ�� 6�� �������� 2Q� WKH� G\QDPLFV� RI� VWXGHQWV
�

DSSURDFKHV� WR� OHDUQLQJ�� 7KH� HIIHFWV� RI� WKH� WHDFKLQJ�OHDUQLQJ� HQYLURQPHQW�� /HDUQLQJ�

DQG�,QVWUXFWLRQ������������-���� 

 

:HLQHU��%����������6SRQWDQHRXV�FDXVDO�WKLQNLQJ��3V\FKRORJLFDO�%XOOHWLQ�����������-��� 



 

 

,VSLWLYDQMH�DNDGHPVNH�XVSMHãQRVWL�L�HILNDVQRVWL�L]YUãDYDQMD�

DNDGHPVNLK�REYH]D�NDR�IXQNFLMH�NYDOLWHWH�VWDPEHQLK�XYMHWD��UDGQLK�

QDYLND�WH�NYDOLWHWH�RGQRVD�VD�VXVWDQDULPD�X�VWXGHQWVNRP�GRPX 

,]YRUQL�]QDQVWYHQL�UDG 

8� SRYLMHVWL� LVWUDåLYDQMD� X� SRGUXþMX� HNRORãNH�

SVLKRORJLMH� þHVWR� VH� EDYLOR� XWMHFDMHP� RNROLQH�

VWXGHQWVNRJ� GRPD� QD� HILNDVQRVW� L]YUãDYDQMD�

DNDGHPVNLK� REDYH]D�� 6� RE]LURP� QD� SULPMHQMLYRVW�

UH]XOWDWD� X� VYUKX� SREROMãDQMD� VWXGHQWVNRJ� åLYRWD��

FLOM� RYRJ� LVWUDåLYDQMD� ELR� MH� LVSLWDWL� RGQRV�

DNDGHPVNH�XVSMHãQRVWL�V�IDNWRULPD�SRSXW�RGQRVD�VD�

VXVWDQDURP�� XWMHFDMD� XþHQMD� X� UD]OLþLWLP�

SURVWRULMDPD� L� NRQ]XPDFLMH� DONRKROD�� 8�

LVWUDåLYDQMX� MH� VXGMHORYDR� ��� VWDQDU� VWXGHQWVNRJ�

GRPD� X� =DGUX�� ,VSXQMDYDOL� VX� XSLWQLN� R� NYDOLWHWL�

åLYRWD� X� VWXGHQWVNRP� GRPX�� L]PHÿX� RVWDORJ�

XNOMXþXMXüL�L�RGQRV�VD�VXVWDQDURP�L�QDYLNH�XþHQMD��

5H]XOWDWL� XND]XMX� QD� QHJDWLYQX� SRYH]DQRVW�

]DGRYROMVWYD� VWDPEHQLP� XYMHWLPD� L� SHUFLSLUDQLP�

VSUMHþDYDQMHP� XþHQMD� RG� VWUDQH� VXVWDQDUD�� WM��

SHUFHSFLMRP� VXVWDQDUD� NDR� GLVWUDNWRUD�� ,VWR� WDNR�

XND]XMX� QD� YLãH� SURFMHQH� HILNDVQRVWL� ]D� RQH� NRML�

XþH�VDPRVWDOQR��QHJR�JUXSQR��1DGDOMH��QH�XND]XMX�

QD�SRYH]DQRVW�DNDGHPVNH�XVSMHãQRVWL�V�NYDOLWHWRP�

RGQRVD� VD� VXVWDQDURP�� QLWL� V� NRQ]XPDFLMRP�

DONRKROD��=DNOMXþQR��WR�ãWR�VWXGHQWL�QH�GRåLYOMDYDMX�

VPHWQMH� NRQ]XPDFLMH� DONRKROD� X� VREL� QD�

DNDGHPVNX� XVSMHãQRVW� NDR� VPHWQMH� SURL]LãOH� L]�

RGUHÿHQLK� HOHPHQDWD� FLPHUVWYD� WH� ãWR� LP� MH�

SURFMHQD� HILNDVQRVWL� YLãD� XNROLNR� XþH� VDPRVWDOQR��

XND]XMH� QD� SRWUHEX� VWXGHQDWD� ]D� YODVWLWLP��

SULYDWQLP� SURVWRURP� X� GRPX� NRML� üH� LP� SUXåLWL�

RSWLPDOQH� XYMHWH� ]D� L]YUãDYDQMH� DNDGHPVNLK�

GXåQRVWL� 

.OMXþQH�ULMHþL 

 

HNRORãND�SVLKRORJLMD� 

VWXGHQWVNL�GRP 

NYDOLWHWD�åLYOMHQMD 

FLPHUVWYR 

DNDGHPVND�XVSMHãQRVW 

XþHQMH� 

'DQLMHOD�0DUDVRYLü��.DWL�.H]Lü��$QQD�.UROR 

6DåHWDN 

 

, PDMXüL� QD� XPX� GUDVWLþDQ� UD]YRM� XUEDQLK�

SURVWRUD� L�SURVWRUD�åLYOMHQMD�RSüHQLWR�� HNRORãND�

SVLKRORJLMD� SRVWDMH� QXåQD� ]D� REOLNRYDQMH�

SRMHGLQþHYH�RNROLQH��NRMD�EL�WUHEDOD�ELWL�RSWLPDOQD�

]D� HILNDVQRVW� UDGD� L� REDYOMDQMH� VYDNRGQHYQLK�

GXåQRVWL�� 



 

 

892' 

,VWUDåLYDQMD� QD� SRGUXþMX� HNRORãNH� SVLKRORJLMH� –�

'LVFLSOLQD� NRMD� SURXþDYD� LQWHUDNFLMX� L]PHÿX�

SRMHGLQDFD� L� QMLKRYH� L]JUDÿHQH� L� SULURGQH� RNROLQH�

�6WHJ�� YDQ� GHQ� %HUJ� L� GH� *URRW�� ������ VWU�� ��� –�

SRVWDMX� VYH� SRWUHEQLMD� V� UD]YRMHP� DUKLWHNWXUH� L�

L]JUDGQMH� VYLMHWD� NRML� QDV� RNUXåXMH�� (NRORãND� MH�

SVLKRORJLMD� SRSXW� SUL]PH� NRMD� VDåLPD� IDNWRUH�

XJRGQRVWL� L� IXQNFLRQDOQRVWL� V� FLOMHP� SUXåDQMD�

RSWLPDOQRJ�RVMHüDMD�ERUDYOMHQMD�X�SURVWRUX��8]�WR�MH�

SRWUHEQD�L�VWLPXODFLMD�SURVWRUD�X�VPMHUX�HILNDVQRVWL�

UDGD�RQRJ�WNR�ERUDYL�X�QMHPX��6WHJ��YDQ�GHQ�%HUJ�L�

'H�*URRW�� �������8SUDYR� WLPH�EL� VH� WUHEDOR�YRGLWL�

SUL� L]JUDGQML� REMHNDWD� NRML� XNOMXþXMX� EXGXüH�

REDYOMDQMH� RGUHÿHQRJ� UDGD� X� QMHPX�� 6WXGHQWVNL�

GRP�MH�SULPMHU�WDNYRJ�REMHNWD��6�RE]LURP�QD�WR�GD�

VPMHãWDM� SUHGVWDYOMD� SUYL� L� MHGDQ� RG� QDMYDåQLMLK�

SUREOHPD� ]D� VWXGHQWH� �(UVR\� L� $USDFÕ�� �������

VWXGHQWL� XND]XMX� QD� SRWUHEX� ]D� RNROLQRP� NRMD�

RVLJXUDYD�XJRGQR�VWDQRYDQMH�L�XYMHWH�]D�L]YUãDYDQMH�

DNDGHPVNLK�REDYH]D��.YDOLWHWD�SURVWRUD�VH�RþLWXMH�X�

]DGRYROMVWYX� VWDQRYDQMHP� LOL� SUHELYDOLãWHP�� 2QR�

XNOMXþXMH� WUL� NRPSRQHQWH�� SRQDãDMQX�� NRJQLWLYQX� L�

DIHNWLYQX��8�VOXþDMX�LVWUDåLYDQMD�VWXGHQWVNRJ�GRPD�

MH�SRWUHEQR� LVWDNQXWL�NRJQLWLYQX�NRPSRQHQWX��NRMD�

VH� RGQRVL� QD� SHUFHSFLMX� VWDPEHQH� NYDOLWHWH� GRPD��

.DNR� EL� VH� QDYHGHQR� PMHULOR�� UD]YLMHQ� MH� PMHUQL�

LQVWUXPHQW� 35(4,V� �3HUFHLYHG� 5HVLGHQWLDO�

(QYLURQPHQW� 4XDOLW\� ,QGLFDWRUV�� �)RUQDUD��

%RQDLXWR�L�%RQQHV���������.UR]����VNDOD�SURXþDYD�

��PDNURGLPHQ]LMH� NYDOLWHWH� RNROLQH� L� WR� SURVWRUQX�

�DUKLWHNWRQVNR�L�XUEDQR�SODQLUDQMH���OMXGVNX��OMXGVNL�

L�GUXãWYHQL�RGQRVL���IXQNFLRQDOQX��XVOXJH��XVWDQRYH�

L� VDGUåDML�� L� NRQWHNVWXDOQX� �WHPSR�åLYRWD�� ]GUDYOMH��

]DJDÿHQMH� RNROLãD�� LWG���� 3URVWRUQD� GLPHQ]LMD� VH�

LVSLWXMH�VNDODPD��3URVWRU�DUKLWHNWRQVNRJ�L�XUEDQRJ�

SODQLUDQMD�� 2UJDQL]DFLMD� L� SULVWXSDþQRVW� FHVWD� L�

=HOHQH� SRYUãLQH�� /MXGVND� MH� REXKYDüHQD� MHGQRP�

VNDORP�NRMD�VH�QD]LYD�=QDþDMNH�VRFLMDOQRJ�RGQRVD�� 

6NDOH� 6RFLMDOQH� XVOXJH�� 5HNUHDFLMVNH�

XVOXJH�� 7UJRYDþNH� XVOXJH� L�8VOXJH� WUDQVSRUWD� VH�

RGQRVH�QD� IXQNFLRQDOQX�GLPHQ]LMX��GRN�VX�äLYRWQL�

WHPSR��=GUDYOMH�RNROLãD�L�2GUåDYDQMH�L�QMHJD�VNDOH�

VDVWDYOMHQH�]D� LVSLWLYDQMH�NRQWHNVWXDOQH�GLPHQ]LMH��

35(4,V� VH� SRND]DR� WRþQLP�� LVSLWXMXüL�

]DSDGQRHXURSVNR� GUXãWYR� L� SRSXODFLMX� (XURSVNH�

8QLMH�RSüHQLWR��D�NDVQLMH� MH�JRWRYR� LVWR�SRWYUÿHQR�

X�.LQL��0DR��)RUQDUD��0DQFD��%RQQHV�L�%RQDLXWR��

������ L� ,UDQX� �%RQDLXWR�� )RUQDUD�� $ULFFLR��

&DQFHOOLHUL� L� 5DKLPL�� ������� .DR� MHGQD� RG�

QDMELWQLMLK� VWDYNL� X� VWXGHQWVNRP� GRPX� L]GYDMD� VH�

SURVWRU� ]D� XþHQMH�� .YDOLWHWL� VWXGHQWVNRJ� GRPD�

XYHOLNH� GRSULQRVL� NYDOLWHWD� VSRPHQXWRJ�� 7DNDY�

SURVWRU�EL�WUHEDR�ELWL�PMHVWR�VDPRVWDOQRJ�XþHQMD�WH�

PMHVWR� LVNOMXþLYR� XþHQMD�� 7DNRÿHU� VORERGQR� RG�

GLVWUDNFLMD�L�EXNH�GUXJLK�OMXGL�WH�DSDUDWD��PRELWHOD��

JULMDQMD� L� VOLþQLK� XUHÿDMD�� 2VLP� WRJD� MH� SRWUHEQR�

DGHNYDWQR� RVYMHWOMHQMH�� RSUHPOMHQRVW� DSDUDWLPD� ]D�

KODÿHQMH� L� JULMDQMH� V� UXþQLP� XSUDYOMDQMHP��

NQMLJDPD� L� PDWHULMDORP� ]D� XþHQMH� WH� XGREQLP�

VWROLFDPD�L�DGHNYDWQLP�SRYUãLQDPD�L�SROLFDPD��=D�

NUDM�EL�WUHEDR�ELWL�PMHVWR�EH]�SRVHEQRJ�GUHVV�FRGHD�

L� OLMHSR� XUHÿHQR� �+VLD�� ������� 8� LVWUDåLYDQMX�

.RFDPDQD�� 6H]HUD� L� &HWLQNROD� ������� MH�

XVWDQRYOMHQR� QLVNR� ]DGRYROMVWYR� SURVWRULPD�

]DMHGQLþNRJ� NRULãWHQMD�� X]� QDSRPHQX� GD� SURVWRUL�

NRML� EL� WUHEDOL� SUXåDWL� PRJXüQRVW� VRFLMDOQH�

LQWHUDNFLMH� QLVX� HILNDVQR� LVNRULãWHQL�� 1DGDOMH��

X]HYãL� X� RE]LU� YULMHPH� SURYRÿHQMD� X� QMRM��

VWXGHQWVND� VRED� LJUD� YHOLNX� XORJX� X� WRPH� KRüH� OL�

VWXGHQW� SURFLMHQLWL� ERUDYLãWH� X� VWXGHQWVNRP� GRPX�

XJRGQLP�LOL�QH��âWR�VH�WRJD�WLþH��X�LVWUDåLYDQMX�+VLD�

�������� VWXGHQWL� VX� L]YMHãWDYDOL� R� ��� RG� ���

QDMLULWLUDMXüLK� HOHPHQDWD� X� VYHXNXSQRP�

ERUDYOMHQMX� X� VWXGHQWVNRP� GRPX�� NDR� ãWR� VX�

JULMDQMH��YHOLþLQD�VREH��NXSDWLOR�L�VWRO�]D�XþHQMH��WH�

��RG���QDMQXåQLMLK�SREROMãDQMD�� 



 

 

,VWR� WDNR� MH� ]DELOMHåHQR� NDNR� MH� YHOLþLQD�

SUR]RUD� QDM]DGRYROMDYDMXüL� L� QDMLULWLUDMXüL� HOHPHQW��

RYLVQR�R�QMHJRYRM�RULMHQWDFLML�L�YHOLþLQL��8�SRWRQMHP�

JD� VH� PRåH� VPDWUDWL� RNROLQVNLP� VWUHVRURP�� D� X�

VOXþDMX� VWXGHQWVNRJ� GRPD� PRåHPR� JRYRULWL� ]D�

YHüLQVNL� DNXWQH� RNROLQVNH� VWUHVRUH�� 7DNYL� VX� RQL�

SULYUHPHQL�� EH]� X]URNRYDQMD� VPHWQML� QD�

GXJRURþQRP� SODQX� åLYRWQRJ� YLMHND� �6WHJ�� YDQ� GHQ�

%HUJ� L� 'H� *URRW�� ������� 2G� QDYHGHQLK� GLPHQ]LMD�

LVSLWLYDQLK�35(4,V-RP�� ]D� RYR� VH� LVWUDåLYDQMH� NDR�

UHOHYDQWQH� L]GYDMDMX� OMXGVND� L� NRQWHNVWXDOQD��

/MXGVND� GLPHQ]LMD� VH� X� VWXGHQWVNRP� GRPX�

SRQDMYLãH� SURQDOD]L� X� RGQRVX� VD� VXVWDQDURP��

1HVNODG� VD� VXVWDQDURP� QHULMHWND� MH� SRMDYD�� NRMD�

PRåH� UH]XOWLUDWL� QH]DGRYROMVWYRP� L� RSWHUHüHQRVWL�

VWDPEHQLP� SURVWRURP�� ãWR� PRåH� YRGLWL� GR� SDGD�

HILNDVQRVWL� X� DNDGHPVNRP� VPLVOX�� 6� GUXJH� VWUDQH��

SUHWMHUDQR� GREDU� RGQRV� VD� VXVWDQDURP� SRYHüDYD�

SULOLNH� GUXåHQMD� L� ]DMHGQLþNLK� DNWLYQRVWL�� 7DNDY�

RGQRV�WDNRÿHU�PRåH�UH]XOWLUDWL�VODELMRP�HILNDVQRVWL�

REDYOMDQMD� DNDGHPVNLK� REDYH]D� XVOLMHG� QMLKRYD�

]DQHPDULYDQMD�� 2VLP� GLUHNWQRJ� RGQRVD� VD�

VXVWDQDURP�� VDP� GRåLYOMDM� QDSXþHQRVWL� SURVWRUD�

PRåH�LJUDWL�XORJX�X�VXEMHNWLYQRM�NYDOLWHWL�åLYOMHQMD��

6� RE]LURP� QD� VPDQMHQX� GRVWXSQRVW� SURVWRUD��

QDSXþHQRVW� QDSRVOMHWNX� YRGL� RJUDQLþHQMX�

ELKHYLRUDOQLK� RSFLMD�� RWHåDYD� UHJXODFLMX� VRFLMDOQH�

LQWHUDNFLMH� L� UH]XOWLUD� LQYD]LMRP� RVREQRJ� SURVWRUD�

�6WHJ�� YDQ� GHQ� %HUJ� L� 'H� *URRW�� �������

.RQWHNVWXDOQD� GLPHQ]LMD�� NDNR� MH� YHü� VSRPHQXWR��

XNOMXþXMH�IDNWRUH�NDR�ãWR�VX�WHPSR�åLYRWD�L�]GUDYOMH��

.UR]� QMX� VH� PRåH� SURXþDYDWL� HIHNW� NRQ]XPDFLMH�

DONRKROD� QD� NYDOLWHWX� åLYOMHQMD�� 8]HYãL� X� RE]LU�

SRGDWDN� YHüH� NRQ]XPDFLMH� DONRKROD� L� FLJDUHWD� NRG�

VWXGHQDWD� VPMHãWHQLK� X� GRP� X� RGQRVX� QD� RQH� NRML�

åLYH� V� URGLWHOMLPD�� PRJXüH� MH� SUHWSRVWDYLWL� NDNR�

GROD]L�GR�VPDQMHQH�NYDOLWHWH�åLYOMHQMD��X� 

VWXGHQWVNRP�GRPX��7DGLü��%HYDQGD��%DELü��9DVLOM�L�

0DUWLQDF�� ������� 3UHPGD� MH�� RþHNLYDQR�� DONRKRO�

SRYH]DQ� VD� VPDQMHQMHP� YLWDOQRVWL� VWXGHQDWD�� X�

LVWRP� LVWUDåLYDQMX� 1XUD�� .ÕEÕND�� .ÕOÕoD� L� 6�PHUD�

�������� QLMH� SURQDÿHQD� UD]OLND� X� PHQWDOQRP�

]GUDYOMX� L]PHÿX� RQLK� NRML� NRQ]XPLUDMX� L� QH�

NRQ]XPLUDMX� DONRKRO�� 8� LVWUDåLYDQMX� QD� KUYDWVNLP�

VWXGHQWLPD� MH� þDN� ���� VWXGHQDWD� QDYHOR� NDNR�

NRQ]XPLUD�DONRKRO��SUL�þHPX�VX�VH�LSDN�]DGUåDOL�QD�

QLVNRM� GR� VUHGQMH� UD]LQH� UL]LþQLK� SRVOMHGLFD� WDNYRJ�

SRQDãDQMD� �0LãNXOLQ�� 3HWURYLü��0LãNXOLQ�� 3XQWDULü��

0LODV��'DKO�L�5XGDQ��������� 

6� RE]LURP� QD� GRVDGDãQMD� VD]QDQMD� L� PRJXüQRVW�

SULPMHQH�GRELYHQLK�UH]XOWDWD��FLOM�LVWUDåLYDQMD�ELR�MH�

LVSLWDWL� RGQRV� DNDGHPVNH� XVSMHãQRVWL� VWDQDUD�

VWXGHQWVNRJ�GRPD�X�=DGUX�V�SDUDPHWULPD�NYDOLWHWH�

RGQRVD� VD� VXVWDQDURP� WH� XWMHFDM� QDYLND� XþHQMD� X�

UD]OLþLWLP�SURVWRULMDPD�L�QDYLND�NRQ]XPDFLMD�UD]QLK�

VUHGVWDYD� X� VWXGHQWVNRM� VREL� QD� DNDGHPVNX�

XVSMHãQRVW�� 3UYR�� RþHNXMH� VH� SR]LWLYQD� NRUHODFLMD�

DNDGHPVNH�XVSMHãQRVWL��SURFMHQD�HILNDVQRVWL�XþHQMD�

L� RSüHJ� ]DGRYROMVWYD� VWDPEHQLP� XYMHWLPD� V�

SRWLFDMQRP� RNROLQRP� RVWYDUHQRP� NUR]� NYDOLWHWDQ�

RGQRV� VD� VXVWDQDURP� �VXVWDQDULPD� V� NRMLPD� VX�

RVWYDUHQL� XVSMHãQL� GRJRYRUL�� YLVRNR� VODJDQMH�� QLVNL�

NRQIOLNWL�L�UD]LQD�GLVWUDNFLMH��YLVRND�UD]LQD�SRWLFDMD��

RGJRYRUQR� L]YUãDYDQMH� DNDGHPVNLK� REYH]D� L�

XUHGQRVW���'UXJR��]D�RþHNLYDWL� MH�GD�üH�RVREH�NRMH�

SUHIHULUDMX� L]YUãDYDQMH� VYRMLK� DNDGHPVNLK� REDYH]D�

X� SRWSXQRM� VDPRüL� SURFMHQMLYDWL� VYRMH� XþHQMH�

HILNDVQLMLP� WH� GD� LPDMX� EROML� DNDGHPVNL� XVSMHK� RG�

RVRED� NRMH� L]YMHãWDYDMX� R� SUHIHUHQFLML� SUHPD�

JUXSQRP�XþHQMX�LOL�SRGMHGQDNRM�SUHIHUHQFLML��7UHüH��

SUHWSRVWDYOMD� VH� GD� RVREH�� NRMH� VX� VH� L]MDVQLOH� GD�

NRQ]XPLUDMX� DONRKROQD� SLüD�� LPDMX� QLåL� DNDGHPVNL�

XVSMHK� WH� GD� üH� SURFMHQMLYDWL� VYRMH� XþHQMH� PDQMH�

HILNDVQLP�X�RGQRVX�QD�RVREH�NRMH�VX�VH�L]MDVQLOH�GD�

QH�NRQ]XPLUDMX�DONRKROD�SLüD� 



 

 

0(72'$ 

6XGLRQLFL�� � 8� LVWUDåLYDQMX� MH� VXGMHORYDR� ��� VWDQDU�

VWXGHQWVNRJ� GRPD� X� =DGUX�� � 3URVMHþQD� GRE�

VXGLRQLND�MH�������JRGLQD��6' �������V�WLP�GD�MH����

åHQVNLK�� D� ��� PXãNLK� VXGLRQLND�� SUL� þHPX� ��

VXGLRQLN� QLMH� QD]QDþLR� VSRO�� 3URVMHþQD� WUHQXWQR�

XSLVDQD� DNDGHPVND� JRGLQD� MH� WUHüD� �6' ������� D�

GUXJD� SR� UHGX� ERUDYOMHQMD� X� VWXGHQWVNRP� GRPX�

�6' ������� 0MHUQL� LQVWUXPHQWL�� 8SLWQLN� V� ���

þHVWLFD�� VDVWDYOMHQLK� L� RGDEUDQLK� V� RE]LURP� QD�

SRVWDYOMHQH�SUREOHPH�LVWUDåLYDQMD��XNOMXþXMXüL�WHPH�

NYDOLWHWH�VREH��.ROLNR�MH�ELOMDND�X�9DãRM�VWXGHQWVNRM�

VREL"�� -H� OL� SUR]RU�9DãH� VWXGHQWVNH� VREH� XVPMHUHQ�

SUHPD� XQXWUDãQMHP� GYRULãWX� GRPD� �NRFND�"���

RGQRVD� VD� VXVWDQDURP� �.ROLNR� ELVWH� SURFLMHQLOL�

VYRJD� FLPHUD�LFX� XUHGQLP�RP"�� .ROLNR� NRQIOLNWD�

LPDWH� V� FLPHURP�LFRP"��� NRQ]XPDFLMH� RSLMDWD� X�

VREL��.RQ]XPLUDWH�OL�RVWDOD�RSRMQD�VUHGVWYD��SRSXW�

PDULKXDQH�"��� QDYLND� XþHQMD� �3UHIHULUDWH� OL� YLãH�

XþLWL� VDPRVWDOQR� LOL� X� SDUX�JUXSL"��� DNDGHPVNRJ�

SRVWLJQXüD� �.DNDY� MH� 9Dã� WUHQXWQL� DNDGHPVNL�

XVSMHK� �XNOMXþXMXüL� L� ]LPVNL� VHPHVWDU� WHNXüH�

DNDGHPVNH� JRGLQH�"�� WH� SUHIHUHQFLMD� L� XþHVWDORVWL�

NRULãWHQMD�PMHVWD�]D�XþHQMH�L�REDYOMDQMH�DNDGHPVNLK�

REDYH]D� �.ROLNR� þHVWR� XþLWH� X� VREL"��.ROLNR� þHVWR�

XþLWH� X� XþLRQLFL"��� 2VLP� GLMHOD� XSLWQLND� ]D�

SULNXSOMDQMH� VRFLRGHPRJUDIVNLK� SRGDWDND�� JGMH� VX�

VXGLRQLFL� VDPL� XSLVLYDOL� RGJRYRUH�� QD� MHGDQ� GLR�

XSLWQLND�VH�RGJRYDUDOR�GLKRWRPQLP�VNDODPD��'$�–�

1(��� L� WR� QD� SLWDQMD� SRSXW� .RQ]XPLUDWH� OL� RVWDOD�

RSRMQD� VUHGVWYD� �SRSXW� PDULKXDQH�"� L� ,PDWH� OL�

SRWHãNRüD� V� EXNRP� X� 9DãRM� VWXGHQWVNRM� VREL"�� 1D�

GUXJL� GLR� XSLWQLND� VX� RGJRYDUDOL� SRPRüX�

SROLWRPQLK� VNDOD�� RGDELUDQMHP� MHGQRJ�RG� VOMHGHüLK�

RGJRYRUD�� �� –� 8RSüH� QH�� �� –� 3RPDOR�� �� –�

8PMHUHQR�� �� –�8� ]QDWQRM� PMHUL� L� �� –�8� QDMYHüRM�

PMHUL�� 3ULPMHUL� þHVWLFD� QD� NRMH� VH� WDNR� RGJRYDUDOR�

VX�.ROLNR�9DP�MH�VWDOR�GR�DNDGHPVNH�XVSMHãQRVWL� L�

SRVWLJQXüD"� L�.ROLNR� NRQIOLNWD� LPDWH� VD� FLPHURP�

LFRP"� 

3RVWXSDN������XSLWQLND�MH�SRGLMHOMHQR�VWXGHQWLPD�X�

VYDNRM� VREL�]DVHEQR��X]�]DPROEX�]D� VXGMHORYDQMH� L�

VDåHWR� REMDãQMHQMH� VYUKH� LVWUDåLYDQMD�� 6XGLRQLFL� VX�

]DPROMHQL�GD�X�URNX�RG�GYD�GDQD�SUHGDMX�XSLWQLNH�X�

NXWLMX� SUHGYLÿHQX� ]D� WR�� VPMHãWHQX� SRUHG� SRãWH�

VWXGHQWVNRJ�GRPD� 

5(=8/7$7, 

8� VYUKX� DQDOL]H� SULNXSOMHQLK� SRGDWDND�� ]D� SRþHWDN�

MH� NRULãWHQD� GHVNULSWLYQD� VWDWLVWLND�� 2VLP� WRJD� MH�

SURYHGHQD� L� QHSDUDPHWULMVND� DQDOL]D�� L� WR� 0DQQ-

:KLWQH\� 8� WHVW� WH� 6SHDUPDQRY� NRHILFLMHQW�

NRUHODFLMH� 



 

 

7DEOLFD���3ULND]�GHVNULSWLYQLK�SDUDPHWDUD�UH]XOWDWD�SURFMHQD�R�YODVWLWRM�VREL��VXVWDQDUX�L�
XþHVWDORVWL�VPHWQMD�X�VREL�VWDQDUD�VWXGHQWVNRJ�GRPD��1 ��� 

7DEOLFD���'HVNULSWLYQL�SDUDPHWUL�SURFMHQD�YODVWLWH�HILNDVQRVWL�L�]DGRYROMVWYD��DNDGHPVNRJ�
XVSMHKD��VNODGQRVWL�RGQRVD�VD�VXVWDQDURP��NDUDNWHULVWLND�VXVWDQDUD�WH�DNDGHPVNLK�QDYLND�VWDQDUD�VWX�

GHQWVNRJ�GRPD��1 ��� 

/HJHQGD� 

3RWLFDM�-�VWXSDQM�GRåLYOMHQRJ�SRWLFDMD�QD�L]YUãDYDQMH�REYH]D�RG�VWUDQH�RNROLQH���–��� 

'LVWUDNFLMD�-�VWXSDQM�SHUFLSLUDQRJ�VSUMHþDYDQMD�REDYOMDQMD�REYH]D�RG�VXVWDQDUD���–��� 

.XSQMD�-�VWXSDQM�XVSMHãQRJ�GRJRYDUDQMD�VD�VXVWDQDURP�YH]DQR�X]�NXSQMX�QDPLUQLFD 

ýLãüHQMH�-�VWXSDQM�XVSMHãQRJ�GRJRYDUDQMD�VD�VXVWDQDURP�YH]DQR�X]�þLãüHQMH�VREH���–��� 

 

 M SD 

Skučenost sobe 2,82 1,14 

Urednost sobe 3,45 0,84 

Urednost sustanara 3,77 1,06 

Smetnja buke 1,77 1,19 

Smetnja temperature 2,70 1,26 

 M SD 

Akademska uspješnost 3,90 0,68 

Efikasnost vlastitog učenja 3,59 0,71 

Slaganje sa sustanarom 4,36 0,89 

Konflikt sa sustanarom 1,37 0,62 

Učestalost učenja u sobi 3,65 1,25 

Učestalost učenja u učionici 2,28 1,27 

Učestalost sustanarovog učenja 3,36 1,04 

Zadovoljstvo stambenim uvjetima 3,13 0,94 

Poticaj 3,20 1,19 

Distrakcija 1,49 0,79 

Kupnja 4,20 1,17 

Čišćenje 3,76 1,36 

 



 

 

6OLND����3ULND]�SURVMHþQRJ�VWXSQMD�XþHVWDORVWL��WM��XWURãHQRJ�YUHPHQD�X�XþHQMX�L�L]YUãDYDQMX�DNDGHPVNLK�REDYH]D�XQXWDU�YODVWLWH�
VREH�WH�XQXWDU�XþLRQLFH�X�VWXGHQWVNRP�GRPX����–����SULSDGQLND�VWXGHQWVNRJ�GRPD��1 ��� 

7DEOLFD���7DEOLFD�IUHNYHQFLMD�VXGLRQLND�X�SRMHGLQRM�NDWHJRULML�XVSMHKD�QD�VWXGLMX��L]YUVWDQ��YUOR�GREDU�L�GREDU�XVSMHK��
�1 ��� 

 Broj sudionika u pojedinoj 

kategoriji 

Postotak sudionika u pojedinoj 

kategoriji 

Dobar (3) 20 28,17 

Vrlo dobar (4) 37 52,11 

Izvrstan (5) 13 18,31 

Nedostaje 1 1,41 

 



 

 

6OLND����3ULND]�SURSRUFLMD�SR]LWLYQLK��RGQRVQR�QHJDWLYQLK�RGJRYRUD�VXGLRQLND�QD�SLWDQMD�R�NRQ]XPDFLML�DONRKROQLK�SLüD��
GXKDQVNLK�SURL]YRGD�L�RSRMQLK�VUHGVWDYD��1 ��� 

7DEOLFD���3ULND]�UH]XOWDWD�0DQQ-:KLWQH\�8�WHVWD��LVSLWLYDQMH�UD]OLND�X�SURFMHQL�HILNDVQRVWL�YODVWLWRJ�XþHQMD�WH�VWYDUQRJ�
DNDGHPVNRJ�XVSMHKD�L]PHÿX�VXGLRQLND�NRML�SUHIHULUDMX�XþLWL�SRWSXQR�VDPRVWDOQR�����L�VXGLRQLND�NRML�MHGQDNR�SUHIHULUDMX�XþLWL�

VDPRVWDOQR�NDR�L�X�SDUX�JUXSL������1 ��� 

5H]XOWDWL�VX�SRND]DOL�GD�SRVWRML�VWDWLVWLþNL�]QDþDMQD�

UD]OLND� X� SURFMHQL� HILNDVQRVWL� YODVWLWRJ� XþHQMD�

L]PHÿX� VWXGHQDWD� NRML� SUHIHULUDMX� XþLWL� SRWSXQR�

VDPRVWDOQR�L�VWXGHQDWD�NRML�MHGQDNR�SUHIHULUDMX�XþLWL�

VDPRVWDOQR�NDR�L�X�JUXSL�� 

2QL� NRML� SUHIHULUDMX� XþLWL� SRWSXQR� VDPRVWDOQR�

SURFMHQMXMX� HILNDVQRVW� YODVWLWRJ� XþHQMD� EROMRP� RG�

VWXGHQDWD� NRML� MHGQDNR� SUHIHULUDMX� XþLWL� VDPRVWDOQR�

NDR� L� X� JUXSL�� 0HÿXWLP�� QLMH� XWYUÿHQD� VWDWLVWLþNL�

]QDþDMQD� UD]OLND� X� VWYDUQRP� DNDGHPVNRP� XVSMHKX�

L]PHÿX� VWXGHQDWD� NRML� SUHIHULUDMX� XþLWL� LVNOMXþLYR�

SRWSXQR� VDPRVWDOQR� RG� RQLK� NRML� MHGQDNR�

SUHIHULUDMX�XþLWL�VDPRVWDOQR�NDR�L�X�JUXSL� 

 Preferencija 

samostalnog 

učenja 

Podjednaka 

preferencija učenja 

samostalno i u grupi 

 

U 

 

Z 

 

p 

Stvarni 

akademski 

uspjeh 

 

1992,50 

 

492,50 

 

372,50 

 

0,57 

 

0,57 

Procjena 

efikasnosti 

vlastitog učenja 

 

2178,00 

 

378,00 

 

258,00 

 

2,27 

 

0,02 

 



 

 

6OLND����3ULND]�UD]OLNH�X�SURFMHQL�HILNDVQRVWL�YODVWLWRJ�XþHQMD�L�L]YUãDYDQMD�DNDGHPVNLK�REYH]D�L]PHÿX�VNXSLQH�VXGLRQLND�NRML�
SUHIHULUDMX�SRWSXQR�VDPRVWDOQR�XþHQMH�L�VXGLRQLND�NRML�MHGQDNR�SUHIHULUDMX�VDPRVWDOQR�NDR�L�JUXSQR�XþHQMH��1 ��� 

7DEOLFD���3ULND]�6SHDUPDQRYLK�NRHILFLMHQDWD�NRUHODFLMH�L]PHÿX�GQHYQR�SURYHGHQLK�VDWL�VDPRüH�X�VREL�L�UD]LQRP�RSüHJ�]DGRYROM�
VWYD�VWDPEHQLK�XYMHWD�WH�UD]LQRP�SHUFLSLUDQH�GLVWUDNFLMH�RG�VWUDQH�VXVWDQDUD���1 ���� 

.DNR� MH� RþHNLYDQR�� UH]XOWDWL� XND]XMX� QD� VWDWLVWLþNL� ]QDþDMQX� QHJDWLYQX� NRUHODFLMX� L]PHÿX� GQHYQR�

SURYHGHQRJ� EURMD� VDWL� X� VREL� X� RGVXWQRVWL� VXVWDQDUD� L� UD]LQH� SHUFLSLUDQMD� VXVWDQDUD� NDR� GLVWUDNFLMH� WH�

VWDWLVWLþNL�]QDþDMQD�SR]LWLYQD�NRUHODFLMD�L]PHÿX�GQHYQR�SURYHGHQRJ�EURMD�VDWL�X�VREL�X�RGVXWQRVWL�VXVWDQDUD�

L�UD]LQH�RSüHJ�]DGRYROMVWYD�VWDPEHQLP�XYMHWLPD� 

 Distrakcija od strane 

sustanara 

Zadovoljstvo 

stambenim uvjetima 

Sati provedeni u 

praznoj sobi 
-0,31* 0,48* 

 



 

 

7DEOLFD���3ULND]�6SHDUPDQRYLK�NRHILFLMHQDWD�NRUHODFLMH�L]PHÿX�SURFMHQH�XUHGQRVWL�VXVWDQDUD�L�SURFMHQH�XUHGQRVWL�VREH��
UD]LQH�VODJDQMD�VD�VXVWDQDURP��UD]LQH�NRQIOLNWD�VD�VXVWDQDURP��UD]LQH�XVSMHãQRJ�GRJRYDUDQMD�RNR�NXSQMH�QDPLUQLFD�L�þLãüHQMD�VD�

VXVWDQDURP�WH�UD]LQRP�RSüHJ�]DGRYROMVWYD�VWDPEHQLP�XYMHWLPD��1 ��� 

S���� 

/HJHQGD�� 

.XSQMD�-�UD]LQD�XVSMHãQRJ�GRJRYDUDQMD�VD�VXVWDQDURP�YH]DQRJ�X]�NXSQMX�QDPLUQLFD���–��� 

ýLãüHQMH�-�UD]LQD�XVSMHãQRJ�GRJRYDUDQMD�VD�VXVWDQDURP�YH]DQRJ�X]�þLãüHQMH���–��� 

8WYUÿHQD�MH�RþHNLYDQD�VWDWLVWLþNL�]QDþDMQD�SR]LWLYQD�

NRUHODFLMD� L]PHÿX� SURFMHQH� XUHGQRVWL� VXVWDQDUD� L�

SURFMHQH� XUHGQRVWL� VREH�� UD]LQH� VODJDQMD� VD�

VXVWDQDURP�� UD]LQH� XVSMHãQRJ� GRJRYDUDQMD� VD�

VXVWDQDURP� RNR� NXSQMH� QDPLUQLFD� L� þLãüHQMD� WH�

UD]LQH� RSüHJ� ]DGRYROMVWYD� VWDPEHQLP� XYMHWLPD�� D�

QHJDWLYQD� NRUHODFLMD� V� UD]LQRP� NRQIOLNWD� VD�

VXVWDQDURP��.DNR�VH�PRJOR�SUHWSRVWDYLWL���VWXGHQWL� 

NRML� VX� X� YHüRM� PMHUL� SURFMHQMLYDOL� VYRJ� VXVWDQDUD�

XUHGQLP� WDNRÿHU� VX� X� YHüRM� PMHUL� SURFMHQMLYDOL�

VYRMX� VREX� XUHGQRP�� X� YHüRM� PMHUL� VH� VODJDOL� VD�

VYRMLP� VXVWDQDURP�� X� PDQMRM� PMHUL� L]YMHãWDYDOL� R�

NRQIOLNWX� VD� VYRMLP� VXVWDQDURP�� X� YHüRM� PMHUL�

L]YMHãWDYDOL� R� XVSMHãQRP� GRJRYRUX� VD� VXVWDQDURP�

YH]DQR�X]�NXSQMX�QDPLUQLFD� L� þLãüHQMD� WH� R�RSüHP�

]DGRYROMVWYX�VWDPEHQLP�XYMHWLPD� 

7DEOLFD���3ULND]�6SHDUPDQRYLK�NRHILFLMHQDWD�NRUHODFLMH�RSüH�UD]LQH�]DGRYROMVWYD�VWDPEHQLP�XYMHWLPD�V�SDUDPHWULPD�
NYDOLWHWH�RGQRVD�VD�VXVWDQDURP�NDR�L�SRWLFDMQLP�NDUDNWHULVWLNDPD�VXVWDQDUD��1 ��� 

S���� 

/HJHQGD� 

'LVWUDNFLMD�-�UD]LQD�GRåLYOMDYDQMD�VXVWDQDUD�NDR�GLVWUDNWRUD�X�L]YUãDYDQMX�REDYH]D���–��� 

3RWLFDM�-�VWXSDQM�GRåLYOMHQRJ�SRWLFDMD�QD�L]YUãDYDQMH�REYH]D�RG�VWUDQH�RNROLQH���–��� 

.XSQMD�-�XþHVWDORVW�XVSMHãQRJ�GRJRYRUD�VD�VXVWDQDURP�YH]DQRJ�X]�NXSQMX�QDPLUQLFD���–��� 

ýLãüHQMH�-�XþHVWDORVW�XVSMHãQRJ�GRJRYRUD�VD�VXVWDQDURP�YH]DQRJ�X]�þLãüHQMH�VREH���–��� 

 Urednost sustanara 

Urednost sobe 0,55* 

Slaganje sa sustanarom 0,55* 

Konflikt sa sustanarom -0,24* 

Kupnja 0,43* 

Čišćenje 0,71* 

Zadovoljstvo stambenim uvjetima 0,25* 

 

 Zadovoljstvo stambenim uvjetima 

Distrakcija  -0,27* 

Poticaj 0,13 

Slaganje sa sustanarom 0,04 

Konflikt sa sustanarom -0,20 

Kupnja 0,10 

Čišćenje 0,06 

Učestalost sustanarovog učenja 0,02 

Urednost sustanara 0,25* 

 



 

 

5D]LQD�RSüHJ�]DGRYROMVWYD�VWDPEHQLP�XYMHWLPD�QLMH�

VWDWLVWLþNL�]QDþDMQR�NRUHOLUDOD�QL�VD�MHGQLP�RG�X]HWLK�

SDUDPHWDUD� NYDOLWHWH� RGQRVD� VD� VXVWDQDURP�� RVLP�

UD]LQRP� SHUFHSFLMH� VXVWDQDUD� NDR� GLVWUDNFLMRP� WH�

UD]LQRP� SHUFLSLUDQH� XUHGQRVWL� VXVWDQDUD�� .DNR� MH�

RþHNLYDQR�� RSüH� ]DGRYROMVWYR� SR]LWLYQR� MH�

NRUHOLUDOR� V� XUHGQRãüX� VXVWDQDUD�� D� QHJDWLYQR� V�

UD]LQRP�SHUFHSFLMH�VXVWDQDUD�NDR�GLVWUDNWRUD�� 

8� RYRP� VOXþDMX� EL� VH� PRJOR� JRYRULWL� R� YHüHP�

GRSULQRVX� SHUFHSFLMH� VXVWDQDUD� NDR� GLVWUDNFLMH� X�

L]YUãDYDQMX� REYH]D� QD� VPDQMHQMH� ]DGRYROMVWYD�

VWDPEHQLP�XYMHWLPD��QHJR�ãWR�EL� WR�ELR�NRQIOLNW�VD�

VXVWDQDURP�� 6� GUXJH� VWUDQH� EL� XUHGQRVW� VXVWDQDUD�

YLãH�GRSULQLMHOD�X�RGQRVX�QD�XVSMHãQR�GRJRYDUDQMH�

RNR�þLãüHQMD�VREH� 

7DEOLFD���3ULND]�6SHDUPDQRYLK�NRHILFLMHQDWD�NRUHODFLMH��LVSLWLYDQMH�SRYH]DQRVWL�DNDGHPVNRJ�XVSMHKD�L�SURFMHQD�HILNDV�
QRVWL�XþHQMD�V�SDUDPHWULPD�NYDOLWHWH�RGQRVD�VD�VXVWDQDURP�NDR�L�SRWLFDMQLP�NDUDNWHULVWLNDPD�VXVWDQDUD��1 ��� 

S���� 

/HJHQGD� 

3RWLFDM�-�SURFMHQD�UD]LQH�GRåLYOMHQRJ�SRWLFDMD�QD�L]YUãDYDQMH�REYH]D�RG�VWDQH�VXVWDQDUD���–��� 

'LVWUDNFLMD�-�UD]LQD�SHUFHSFLMH�VXVWDQDUD�NDR�GLVWUDNWRUD�X�L]YUãDYDQMX�REYH]D���–��� 

.XSQMD�-�þHVWLQD�XVSMHãQRJ�GRJRYRUD�RNR�NXSQMH�QDPLUQLFD�V�VXVWDQDURP���–��� 

ýLãüHQMH�-�þHVWLQD�XVSMHãQRJ�GRJRYRUD�RNR�þLãüHQMD�VD�VXVWDQDURP���–��� 

1LMH� XWYUÿHQD� VWDWLVWLþNL� ]QDþDMQD� SRYH]DQRVW�

VWYDUQRJ�DNDGHPVNRJ�XVSMHKD�L�SURFMHQD�HILNDVQRVWL�

XþHQMD�VD�UD]LQRP�VODJDQMD�VD�VXVWDQDURP��UD]LQRP�

NRQIOLNWD� VD� VXVWDQDURP��SHUFLSLUDQLP�SRWLFDQMHP� L�

RPHWDQMHP� RG� VWUDQH� VXVWDQDUD�� UD]LQRP� XUHGQRVWL�

VXVWDQDUD�� NROLþLQRP� XþHQMD� RG� VWUDQH� VXVWDQDUD� WH�

UD]LQRP�XVSMHãQRJ�GRJRYDUDQMD� VD� VXVWDQDURP�RNR�

NXSQMH�QDPLUQLFD�� 

5D]LQD� XVSMHãQRJ� GRJRYRUD� YH]DQRJ� X]� þLãüHQMH�

]QDþDMQR� MH� SR]LWLYQR� NRUHOLUDOD� VD� DNDGHPVNLP�

XVSMHKRP��LDNR�QLMH�V�SURFMHQRP�HILNDVQRVWL�XþHQMD��

6WXGHQWL� NRML� VX� X� YHüRM� PMHUL� LPDOL� XVSMHãQH�

GRJRYRUH�RNR�þLãüHQMD�VREH�VD�VXVWDQDURP��LPDOL�VX�

L�EROML�DNDGHPVNL�XVSMHK�X�RGQRVX�QD�SURVMHN� 

 Efikasnost vlastitog učenja Akademski uspjeh 

Slaganje sa sustanarom 0,05 0,22 

Konflikt sa sustanarom -0,14 -0,12 

Poticaj 0,02 -0,16 

Distrakcija -0,10 -0,10 

Kupnja 0,03 0,18 

Čišćenje 0,13 0,32* 

Učestalost sustanarovog učenja 0,05 0,08 

Urednost sustanara 0,04 0,21 

 



 

 

7DEOLFD���3ULND]�UH]XOWDWD�0DQQ-:KLWQH\�8�WHVWD��LVSLWLYDQMH�UD]OLND�X�SURFMHQL�HILNDVQRVWL�YODVWLWRJ�XþHQMD�WH�DNDGHP�
VNRP�XVSMHKX�L]PHÿX�VNXSLQH�VWXGHQDWD�NRMD�VH�L]MDVQLOD�GD�NRQ]XPLUD�DONRKROQD�SLüD�L�VNXSLQH�NRMD�QH�NRQ]XPLUD�DONRKROQD�

SLüD��1 ��� 

1LMH� XWYUÿHQD� VWDWLVWLþNL� ]QDþDMQD� UD]OLND� X� SURFMHQDPD� HILNDVQRVWL� YODVWLWRJ� XþHQMD� NDR� QL� X� VWYDUQRP�

DNDGHPVNRP�XVSMHKX�L]PHÿX�VWXGHQDWD�NRML�VX�L]MDYLOL�GD�NRQ]XPLUDMX�DONRKRO�L�VWXGHQDWD�NRML�VX�L]MDYLOL�

GD�QH�NRQ]XPLUDMX�DONRKRO� 

6OLND����3ULND]�UD]LQD�SURFMHQD�HILNDVQRVWL�YODVWLWRJ�XþHQMD�WH�VWYDUQRJ�DNDGHPVNRJ�XVSMHKD�VWXGHQDWD�V�RE]LURP�QD�WR�NRQ]XPL�
UDMX�OL�LOL�QH�NRQ]XPLUDMX�DONRKROQD�SLüD��1 ��� 

 Konzumiraju 

alkohol 

Ne konzumiraju 

alkohol 
U Z p 

Stvarni 

akademski 

uspjeh 

 

1556,00 

 

929,00 

 

521,00 

 

-0,50 

 

0,62 

Procjena 

efikasnosti 

učenja 

 

1510,50 

 

1045,50 

 

475,50 

 

-1,30 

 

0,19 

 



 

 

7DEOLFD����3ULND]�6SHDUPDQRYLK�NRHILFLMHQDWD�NRUHODFLMH�SHUFLSLUDQH�XUHGQRVWL�VREH�VD�SURFMHQRP�HILNDVQRVWL�YODVWLWRJ�
XþHQMD�WH�VWYDUQLP�DNDGHPVNLP�XVSMHKRP��1 ��� 

S���� 

8WYUÿHQD�MH�VWDWLVWLþNL�]QDþDMQD�SR]LWLYQD�SRYH]DQRVW�SHUFLSLUDQH�XUHGQRVWL�YODVWLWH�VREH�L�SURFMHQH�

HILNDVQRVWL�YODVWLWRJ�XþHQMD��GRN�QLMH�XWYUÿHQD�VD�VWYDUQLP�DNDGHPVNLP�XVSMHKRP��6WXGHQWL�NRML�SURFMHQMXMX�

HILNDVQRVW�YODVWLWRJ�XþHQMD�YLãRP�SHUFLSLUDMX�YODVWLWX�VREX�XUHGQLMRP� 

7DEOLFD����3ULND]�6SHDUPDQRYRJ�NRHILFLMHQWD�NRUHODFLMH��LVSLWLYDQMH�SRYH]DQRVWL�UD]LQH�RSüHJ�]DGRYROMVWYD�VWDPEHQLP�
XYMHWLPD�L�SHUFLSLUDQH�XUHGQRVWL�YODVWLWH�VREH��1 ��� 

8WYUÿHQD�MH�VWDWLVWLþNL�]QDþDMQD�SR]LWLYQD�SRYH]DQRVW�]DGRYROMVWYD�VWDPEHQLP�XYMHWLPD�L�XUHGQRVWL�YODVWLWH�

VREH�–�VWXGHQWL�NRML�SHUFLSLUDMX�YODVWLWX�VREX�XUHGQLMRP�VX�L�]DGRYROMQLML�VWDPEHQLP�XYMHWLPD� 

 

5$635$9$ 

&LOM� RYRJ� LVWUDåLYDQMD� ELR� MH� LVSLWDWL� RGQRV�

DNDGHPVNH� XVSMHãQRVWL� L� HILNDVQRVWL� XþHQMD� V�

SDUDPHWULPD� NYDOLWHWH� RGQRVD� VD� VXVWDQDULPD� WH�

XWMHFDM�UDGQLK�QDYLND�L�QDYLND�NRQ]XPDFLMH�DONRKROD�

QD�DNDGHPVNL�XVSMHK�NDR�L�QD�HILNDVQRVW�XþHQMD� 

-HGQD� RG� SUYLK� SUHWSRVWDYNL� MH� GD� üH� DNDGHPVND�

SRVWLJQXüD� ]DMHGQR� V� SURFMHQDPD� HILNDVQRVWL�

YODVWLWRJ� XþHQMD� ELWL� X� SR]LWLYQRM� NRUHODFLML� V�

NYDOLWHWQLP� L� SRWLFDMQLP� RGQRVRP� VD� VXVWDQDURP��

.DR�SDUDPHWUL� NYDOLWHWH� WRJ�RGQRVD�X]HWD� MH� UD]LQD�

RSüHJ� VODJDQMD� VD� VXVWDQDURP�� XþHVWDORVW� NRQIOLNWD�

VD� VXVWDQDURP�� UD]LQD� XVSMHãQRJ� GRJRYDUDQMD� VD�

VXVWDQDURP� YH]DQRJ� X]� þLãüHQMH� VREH� WH� NXSQMH�

QDPLUQLFD�� UD]LQD� GRåLYOMDYDQMD� VXVWDQDUD� NDR�

GLVWUDNWRUD�� UD]LQD� GRåLYOMDYDQMD� VXVWDQDUD� NDR�

SRWLFDMQH� RVREH�� SHUFLSLUDQD� XUHGQRVW� VXVWDQDUD� WH�

NROLþLQD� YUHPHQD� NRMX� VXVWDQDU� XWURãL� QD� YODVWLWR�

XþHQMH�L�L]YUãDYDQMH�DNDGHPVNLK�REYH]D�� 

1R��QLMHGDQ�RG�QDYHGHQLK�SRWHQFLMDOQLK�NRUHODWD� VH�

QLMH� XWYUGLR� VWDWLVWLþNL� ]QDþDMQLP� RVLP� SR]LWLYQH�

NRUHODFLMH� DNDGHPVNRJ� XVSMHKD� V� UD]LQRP�

XVSMHãQRJ� GRJRYDUDQMD� RNR� þLãüHQMD� VRED� �7DEOLFD�

���� 2þLWR� RVWYDUHQR� SULMDWHOMVWYR� QLMH� SUHGLNWRU�

VWYDUQRJ�L�SHUFLSLUDQRJ�XVSMHKD�NROLNR�]DGRYROMHQH�

IRUPDOQRVWL�� 7DNRÿHU� MH� YDåQR� LVWDNQXWL� GD� VWDQDUL�

GRPD� LPDMX� VPDQMHQH� PRJXüQRVWL� SULSUHPH�

YODVWLWLK� MHOD� WH�YHüLQX�RVWDOLK�SURL]YRGD�NXSXMX�]D�

]DVHEQX� XSRWUHEX� ãWR� L]LVNXMH� PLQLPDOQR�

GRJRYDUDQMH�� ]D� UD]OLNX� RG� þLãüHQMD� VREH� NRMX�

GLMHOH� ͘=DQLPOMLYR� MHVW� GD� MH� XMHGQR� XWYUÿHQD� L�

]QDþDMQD� SR]LWLYQD� NRUHODFLMD� SHUFLSLUDQH� XUHGQRVWL�

YODVWLWH� VREH� L� SURFMHQH� YODVWLWH� HILNDVQRVWL� SUL�

XþHQMX��DOL�QH� L� VD�VWYDUQLP�DNDGHPVNLP�XVSMHKRP�

�7DEOLFD������ 

 Akademski uspjeh Efikasnost vlastitog učenja 

Urednost sobe 0,11 0,25* 

 

 Urednost sobe 

Zadovoljstvo stambenim uvjetima 0,29* 

 



 

 

'DNOH��RVREH�NRMH�]D�YODVWLWX�VREX�VPDWUDMX�

GD� MH� QDGSURVMHþQR� XUHGQD� LPDMX� VNORQRVW�

SURFLMHQLWL� YODVWLWX� HILNDVQRVW� SUL� L]YUãDYDQMX�

DNDGHPVNLK� REYH]D� QDGSURVMHþQRP� L� REUQXWR�� ãWR�

QXåQR� QH� NRUHVSRQGLUD� V� QMLKRYLP� RVWYDUHQLP�

DNDGHPVNLP� XVSMHKRP�� 3RWHQFLMDOQR� REMDãQMHQMH�

QDYHGHQRJ�PRåH�VH�NULWL�X�ãLURNR�UDVSURVWUDQMHQRP�

PLãOMHQMX� GD� þLVWRüD� RNROLQH� X� NRMRM� VH� RELWDYD�

RSWLPL]LUD� IXQNFLRQLUDQMH� X� RVWDOLP� SRGUXþMLPD�

åLYRWD� SD� WDNR� L� X� DNDGHPVNRP�� ãWR� SUHPD�

GRELYHQLP� UH]XOWDWLPD� QLMH� QXåQR� LVWLQLWD� WYUGQMD��

2VLP�WRJD��PRåH�VH�UDGLWL�L�R�QDYLNDPD�LOL�RVREQRVWL�

SRMHGLQFD��NRMH�EL�PRJOH�OHåDWL�X�]DMHGQLþNRM�RVQRYL�

QDYLND� XUHGQRVWL� L� HILNDVQRVWL� REDYOMDQMD� YODVWLWLK�

REDYH]D�� 1DGDOMH�� ]DQHPDULOR� VH� LVSLWDWL� XþHVWDORVW�

XþHQMD� X� NQMLåQLFDPD� NRMH� WDNRÿHU� RSVNUEOMXMX�

VWXGHQWH� SRWUHEQLP� PDWHULMDOLPD� L� RVLJXUDYDMX�

UDGQX� DWPRVIHUX� ]D� XVSMHãQR� VXRþDYDQMH� V�

DNDGHPVNLP� ]DKWMHYLPD�� 8� VOXþDMX� GD� YHOLNL� GLR�

LVSLWDQRJ�X]RUND�XLVWLQX�SUDNWLFLUD�QDYHGHQR��ãWR�QH�

EL� ELOD� L]QHQDÿXMXüD� RNROQRVW�� ELOR� EL� VPLVOHQR� GD�

VWXSDQM� XUHGQRVWL� VREH� SXQR� YLãH� XWMHþH� QD�

SHUFLSLUDQX� HILNDVQRVW�� D� JRWRYR� QLãWD� QD� UHDOQR�

RVWYDUHQMH�LVWH��.DGD�MH�ULMHþ�R�RSüHP�]DGRYROMVWYX�

VWDPEHQLP� XYMHWLPD�� RQR� QLMH� NRUHOLUDOR� QL� VD�

MHGQRP�RG�VSRPHQXWLK�SDUDPHWDUD�NYDOLWHWH�RGQRVD�

VD� VXVWDQDURP� L� NDUDNWHULVWLNDPD� VXVWDQDUD� RVLP�

QHJDWLYQH� NRUHODFLMH� V� GRåLYOMDMHP� VXVWDQDUD� NDR�

GLVWUDNWRUD� X� L]YUãDYDQMX� DNDGHPVNLK� REYH]D� WH�

SR]LWLYQH� NRUHODFLMH� V� UD]LQRP� XUHGQRVWL� VXVWDQDUD�

�7DEOLFD� ���� � 6� RE]LURP� GD� UD]LQD� GLVWUDNFLMH� RG�

VWUDQH�VXVWDQDUD�QH�NRUHOLUD�]QDþDMQR�V�HILNDVQRãüX��

NDNR� VWYDUQRP� WDNR� L� SHUFLSLUDQRP�� ORJLþQR� MH�

VPDWUDWL� GD� VWXGHQWL� VYRMH� VXVWDQDUH� YLãH� JOHGDMX�

NDR� LUHOHYDQWQLP� IDNWRURP�� QHJR� SRWHQFLMDOQR�

ELWQRP�NRPSRQHQWRP�VYRJ�DNDGHPVNRJ�XVSMHKD�� 

7DNYD� RNROQRVW� VH� SRQRYR� PRåH� REMDVQLWL�

PRJXüQRãüX� GD� VWXGHQWL� X� YHüRM� PMHUL� VYRMH�

REDYH]H� LVSXQMDYDMX�YDQ�GRPD��XQXWDU�VYHXþLOLãQLK�

XVWDQRYD�� ,SDN�� þLQL� VH� GD� QHãWR� PDQMX� XORJX� X�

]DGRYROMVWYX�þLQH�SRMHGLQH�VSHFLILþQH�NDUDNWHULVWLNH�

VXVWDQDUD� SRSXW� QMHJRYH� XUHGQRVWL� X� XVSRUHGEL� V�

SHUFLSLUDQRP�XUHGQRVWL� VREH� NRMD� VQDåQLMH� NRUHOLUD�

VD� ]DGRYROMVWYRP� �7DEOLFD� ����� � 2VLP� RþLJOHGQH�

PRJXüQRVWL� GD� VWXGHQWL� NRML� GLMHOH� VREX� V�

SRMHGLQFLPD��NRML�VX�VDYMHVQL�SR�SLWDQMX�RGUåDYDQMD�

þLVWRüH� L� XUHGQRVWL� LVWH�� GRåLYOMDYDMX� YLãH� UD]LQH�

]DGRYROMVWYD� XSUDYR� ]ERJ� WLK� NDUDNWHULVWLND�

VXVWDQDUD�� 1H]DQHPDULYD� MH� PRJXüQRVW� GD� RVREH�

NRMH�VDPH�SRVMHGXMX�WH�NDUDNWHULVWLNH�YLãH�YUHPHQD�

WURãH� SUL� RGUåDYDQMX� XUHGQRVWL� YODVWLWH� VREH� þHPX�

PRåH� LVKRGLWL� YHüH� ]DGRYROMVWYR�� 1D� WDM� QDþLQ�

]DGRYROMVWYR� MH� PDQMH� X� IXQNFLML� NDUDNWHULVWLND�

VXVWDQDUD� L� YLãH� X� IXQNFLML� YODVWLWH� RVREQRVWL� L�

QDYLND�� 8NROLNR� SURPDWUDQD� NDR� RVRELQD� NRMD�

SURL]OD]L� L]� FUWD� OLþQRVWL� NDR� ãWR� VX� YHGULQD��

RWYRUHQRVW� L� GU��� MHGQDNR� MH�PRJXüH� GD� RVREH� NRMH�

VX� ]DGRYROMQLMH� VWDPEHQLP� XYMHWLPD� ]ERJ� GUXJLK�

HOHPHQDWD� VWDQRYDQMD� X� GRPX�� UDVSRODåX� V� YHüRP�

PRWLYDFLMRP� ]D� RGUåDYDQMHP� VREH� XUHGQRP�� 1R��

LSDN� VH� QH� VPLMH� SRGFLMHQLWL� XORJD� VXVWDQDUD� X�

RSüHP� ]DGRYROMVWYX� ]ERJ� XWYUÿHQH� SR]LWLYQH�

NRUHODFLMH� ]DGRYROMVWYD� L� GQHYQH� NROLþLQH� YUHPHQD�

SURYHGHQRJ�X�VREL�X�RGVXVWYX�VXVWDQDUD��7DEOLFD�����

2YDM� UH]XOWDW� QRVL� LPSOLNDFLMH� GD� MH� VRED� LSDN�

QDMSRåHOMQLMD� NDG� MH� SUD]QD�� ãWR� MH� X� VNODGX� V�

QDOD]RP� R� VSRPHQXWLP� QHSRYROMQLP� SRVOMHGLFDPD�

QDSXþHQRVWL� VREH� �6WHJ�� YDQ� GHQ�%HUJ� L�'H�*URRW��

������� 6� RE]LURP� GD� VH� YHOLN� GLR� VWXGHQVNH�

VYDNRGQHYLFH� VYRGL� QD� ERUDYOMHQMH� XQXWDU�

VYHXþLOLãQLK� XþLRQLFD�� QD� SUHGDYDQMLPD� L�

VHPLQDULPD�� X� VWXGHQWVNRM� PHQ]L� L� GUXJLP�

SURVWRULMDPD�NRMH�RELOXMX�VRFLMDOQRP�VWLPXODFLMRP��

L]GYDMD�VH�REMDãQMHQMH�GD�SULOLNRP�GUXãWYHQRJ� 



 

 

QRVL�PDOR�EHQHILFLMD��ãWR�QLMH�QXåQR�LVWLQLWR��

'REUR� RUJDQL]LUDQH� L� VWUXNWXULUDQH� JUXSH�

PRWLYLUDQLK� SRMHGLQDFD� NUR]� PHÿXVREQX�

LQWHUDNFLMX�� LVSLWLYDQMH� L� SRMDãQMDYDQMH� VWYDUDMX�

MHGQDNR�RSWLPDOQH�XYMHWH�� SRQHNDG� L� EROMH�RG�RQLK�

VWYRUHQLK� XQXWDU� VDPRVWDOQRJ� UDGD�� SRWUHEQH� ]D�

HILNDVQR� VXRþDYDQMH� V� DNDGHPVNLP� ]DKWMHYLPD��

1DGDOMH�� ORJLþQR� MH� SUHWSRVWDYLWL� GD� SRVWRMH�

]QDþDMQH� LQWHULQGLYLGXDOQH� UD]OLNH� PHÿX�

SRMHGLQFLPD� X� VWUDWHJLMDPD� NRMH� SULPMHQMXMX� L�

SUHIHULUDMX�� NRMH� VX� NRPSDWLELOQH� QMLKRYLP�

RVREQRVWLPD� WH� RGJRYDUDMX� QDþLQLPD� QD� NRMH�

PDNVLPDOQX� NROLþLQX� LQIRUPDFLMD� SRKUDQMXMX� X�

PLQLPDOQRP�YUHPHQX��'UXJLP�ULMHþLPD��V�RE]LURP�

GD� VH� UDGL�R� VWXGHQWLPD��RGQRVQR�RVREDPD�NRMH� VH�

QDOD]H�XJODYQRP�X�SUHGRGUDVORM�åLYRWQRM�GREL�WH�VX�

LPDOL� SULOLNH� LVNXãDWL� UD]OLþLWH� YUVWH� VWUDWHJLMD� ]D�

XþHQMH�PHÿX�NRMLPD�VX�PRJOL�L]GYRMLWL�QDMHILNDVQLMH�

]D� VHEH�� L]JOHGD� GD� PHWRGH� XþHQMD� VDPH� SR� VHEL�

QHPDMX� HIHNW� QD� DNDGHPVNL� XVSMHK� XNROLNR� VX�

VXNODGQH� VD� LQGLYLGXDOQLP� SUHIHUHQFLMDPD� XþHQMD��

=D� NUDM� VX� VH� LVSLWLYDOH� UD]OLNH� X� DNDGHPVNRP�

XVSMHKX� ]DMHGQR� V� SURFMHQDPD� HILNDVQRVWL� XþHQMD�

VWXGHQDWD� NRML� VH� L]YMHãWDYDMX� R� NRQ]XPDFLML�

DONRKROQLK� SLüD� RG� RQLK� NRML� L]YMHãWDYDMX� GD� QH�

NRQ]XPLUDMX� WH� VH� SUHWSRVWDYOMDOR� GD� üH� RQL� NRML�

NRQ]XPLUDMX� LPDWL� ]QDþDMQR�QLåL� DNDGHPVNL�XVSMHK�

WH� ]QDþDMQR� QLåH� SURFMHQH� HILNDVQRVWL��1R�� XWYUGLOR�

VH� LSDN� GD� L]PHÿX� WH� GYLMH� VNXSLQH� VWXGHQDWD� QH�

SRVWRML�VWDWLVWLþNL�]QDþDMQD�UD]OLND��7DEOLFD����WH�VH�

KLSRWH]D�QH�SRWYUÿXMH��6�RE]LURP�GD�MH�NRQ]XPDFLMD�

DONRKROD� LVSLWLYDQD� þHVWLFRP�� Ä.RQ]XPLUDWH� OL�

DONRKRO"³��PRJXüH�MH�GD�VDPD�SR�VHEL�QLMH�GRYROMQD�

GD� EL� VH� RWNULOD� VWYDUQD� UD]OLND�� DNR� RQD� SRVWRML��

'UXJL�UD]ORJ�RYDNYRJ�UH]XOWDWD�PRJDR�EL�ELWL�GRE�L�

LVNXVWYR�VWXGHQDWD� L]�X]RUND��.DR�ãWR� MH�SUHWKRGQR�

VSRPHQXWR�� VXGLRQLFL� LVWUDåLYDQMD� QDSXVWLOL� VX�

DGROHVFHQWVNX�GRE�L�XãOL�X�W]Y��SUHGRGUDVOX�GRE�� 

]DVLüHQMD�� VWXGHQWVND�VRED�X�YHüRM� LOL�PDQMRM�PMHUL�

VOXåL� ]D� RVLJXUDYDQMH� PLUQH�� OHåHUQH� L� LQWLPQH�

DWPRVIHUH� NRMD� MH� SULMHNR� SRWUHEQD�� 8]� WR�� SUL�

PDQMHP�EURMX�VXVWDQDUD�X�LVWRM�VREL�RVREH�VX�PDQMH�

SULPRUDQH�SRVWL]DWL�NRPSURPLVH�L�QDSXãWDWL�QHNH�RG�

VYRMLK�åLYRWQLK�QDYLND�NRMH�LP�SUXåDMX�]DGRYROMVWYR�

L�XGREQRVW��D�UHODWLYQR�VX�þYUVWR�XWHPHOMHQH�WLMHNRP�

UDQLMLK�åLYRWQLK�HWDSD��8]HYãL�VYH�QDYHGHQR�X�RE]LU��

SUYD�KLSRWH]D�VH�GMHORPLþQR�SULKYDüD��1DGDOMH�VX�VH�

LVSLWLYDOH� UD]OLNH� VXEMHNWLYQH� SURFMHQH� HILNDVQRVWL�

XþHQMD� ]DMHGQR� V� REMHNWLYQLP� PMHUDPD� SRSXW�

DNDGHPVNRJ� XVSMHKD� V� RE]LURP� QD� SUHIHUHQFLMH�

RNROQRVWL� SRG� NRMLPD� VH� L]YUãDYDMX� DNDGHPVNH�

REYH]H�� 6� RE]LURP� GD� QLMHGDQ� RG� VXGLRQLND� L]�

X]RUND� QLMH� L]YLMHVWLR� R� SUHIHUHQFLML� SUHPD�

LVNOMXþLYR� JUXSQRP� UDGX�� REUDGD� UH]XOWDWD� VH�

UHGXFLUDOD� QD� LVSLWLYDQMH� UD]OLNH� X� DNDGHPVNRP�

XVSMHKX� L� SURFMHQL� HILNDVQRVWL� L]PHÿX� SRMHGLQDFD�

NRML� VX� L]YLMHVWLOL� R� LVNOMXþLYRM� SUHIHUHQFLML� SUHPD�

XþHQMX� X� VDPRüL� L� SRMHGLQDFD� NRML� VX� L]YLMHVWLOL� R�

MHGQDNRM�SUHIHUHQFLML� SUHPD�XþHQMX�X� VDPRüL�NDR� L�

XþHQMX� JUXSQR�� 2þHNLYDOD� VX� VH� YLãD� DNDGHPVND�

SRVWLJQXüD� L� YLãH� SURFMHQH� HILNDVQRVWL� XþHQMD� ]D�

VWXGHQWH� NRML� VX� YLãH� SUHIHULUDOL� XþLWL� X� VDPRüL� RG�

RQLK�NRML�VX�MHGQDNR�SUHIHULUDOL�VDPRVWDOQH�L�JUXSQH�

UDGRYH�� 1R�� LDNR� MH� XWYUÿHQR� GD� SRVWRML� VWDWLVWLþNL�

]QDþDMQD� UD]OLND� X� SURFMHQDPD� HILNDVQRVWL� XþHQMD�

L]PHÿX�GYLMX� VNXSLQD� VXGLRQLND�� SUL� þHPX� VWXGHQWL�

NRML� SUHIHULUDMX� LVNOMXþLYR� VDPRVWDOQR� UDG�

SURFMHQMXMX� VYRMH� XþHQMH� HILNDVQLMLP� RG� RQLK� NRML�

SRGMHGQDNR�SUHIHULUDMX�L�JUXSQL�L�VDPRVWDOQL��RQH�VH�

QH� UD]OLNXMX� VWDWLVWLþNL� ]QDþDMQR� X� RVWYDUHQRP�

DNDGHPVNRP� XVSMHKX� �7DEOLFD� ���� 'DNOH�� GUXJD�

KLSRWH]D� VH� WDNRÿHU� GMHORPLþQR� SULKYDüD��

3RWHQFLMDOQR� REMDãQMHQMH� QDYHGHQH� UD]OLNH� X�

SURFMHQDPD� HILNDVQRVWL� YODVWLWRJ� XþHQMD� PRåH� VH�

NULWL�X�MRã�MHGQRP�RG�ãLURNR�UDVSURVWUDQMHQLK�PLWRYD�

NDNR�VDPRVWDOQL�UDG�X�YHüRM�PMHUL�LVKRGL�XVSMHãQRP�

VDYODGDYDQMX�QHSR]QDWH�PDWHULMH�WH�NDNR�JUXSQL�UDG� 



 

 

GLVWUDNFLMH�RG�VWUDQH�VXVWDQDUD��6�RE]LURP�QD�

GUXJL� SUREOHP�� SUHIHUHQFLMD� VDPRVWDOQRJ� XþHQMD� MH�

SRYH]DQD� V� YLãRP� SURFMHQRP� HILNDVQRVWL� XþHQMD��

SUHPGD�]D�DNDGHPVNX�XVSMHãQRVW�WR�QLMH�VOXþDM��âWR�

VH� WLþH�SRVOMHGQMHJ�SRVWDYOMHQRJ�SUREOHPD�� MHGQDND�

MH� SURFMHQD� HILNDVQRVWL� XþHQMD� L� DNDGHPVNL� XVSMHK�

VWXGHQDWD� NRML� NRQ]XPLUDMX� L� QH� NRQ]XPLUDMX�

DONRKRO�� � .RQDþQR�� YULMHGL� LVWDNQXWL� QHND� RG�

PHWRGRORãNLK� RJUDQLþHQMD� L� YDULMDEOL� NRMLK� VH�

SURPDNOR� NRQWUROLUDWL�� D� NRMH� VX�PRJOH� XWMHFDWL� QD�

LVKRG�VWDWLVWLþNH�REUDGH��3UYHQVWYHQL�QHGRVWDWDN�MHVW�

UHODWLYQR� PDOHQ� X]RUDN� WH� YUOR� YMHURMDWDQ� PDQMDN�

WUDQVSDUHQWQRVWL� RG� VWUDQH� VWXGHQDWD� L]� X]RUND��

1DLPH��]ERJ�VWURJRJ�SUDYLOQLND�GRPD��NRML� L]ULþLWR�

EUDQL� GXKDQVNH� SURL]YRGH�� DONRKROQD� SLüD� L� VO�� X�

VREDPD�� QH� PRåH� VH� VD� VLJXUQRãüX� UHüL� GD�

SULNXSOMHQH� LQIRUPDFLMH� X� RYRP� LVWUDåLYDQMX�

RGJRYDUDMX� VWYDUQLP� RNROQRVWLPD� X� VWXGHQWVNRP�

GRPX�� 1DGDOMH�� WUHED� VSRPHQXWL� GD� MH� YHOLN� GLR�

þHVWLFD� XSLWQLND� ELR� ]DQHPDUHQ� LOL� SRJUHãQR�

RGJRYRUHQ�ãWR�PRåH�ELWL�UH]XOWDW�PDQMND�PRWLYDFLMH�

VWXGHQDWD� WH� VH� X� WDNYLP� XYMHWLPD� UH]XOWDWH�

VWDWLVWLþNLK� DQDOL]D� WUHED� X]HWL� V� UH]HUYRP��

3RYUDWQLP�LQIRUPDFLMDPD�VH�VD]QDOR�GD�VX�SRMHGLQH�

þHVWLFH� RJUDQLþDYDOH� RGJRYRUH�� QXGHüL� RSFLMH� EH]�

PRJXüQRVWL� QDGRSXQMDYDQMD� RG� VWUDQH� VXGLRQLND��

'DOMQMD� LVWUDåLYDQMD� EL� WUHEDOD� X]HWL� QDYHGHQH�

QHGRVWDWNH� X� RE]LU�� X� VYUKX� SRYHüDQMD� NDNR�

VWDWLVWLþNH��WDNR�L�]QDQVWYHQH�YULMHGQRVWL� 

,VSLWLYDQL� VWXGHQWL� VH� PRJX� VPDWUDWL� PDQMH�

SRYRGOMLYLP�L�QDLYQLP�RVREDPD��X�RGQRVX�QD�UDQLMH�

VWDGLMH� åLYRWD�� NRML� VX� X� YHüRM�PMHUL� VYMHVQL� VYRMLK�

REDYH]D� L� URNRYD� GR� NRMLK� VH� RQH� WUHEDMX� L]YUãLWL��

=ERJ� WRJ� SRUDVWD� UDFLRQDOQRVWL�� ]DMHGQR� V� GUXJLP�

RVRELQDPD�� PODGH� RGUDVOH� RVREH� VH� X� YHüRM� PMHUL�

PRJX� XVSMHãQR� QRVLWL� V� REDYH]DPD� EH]� RE]LUD� QD�

SRYUHPHQX� NRQ]XPDFLMX� DONRKROD�� 1DGDOMH�� X�

UDQLMRM� RGUDVORM� GREL� VH� XVYDMDMX� QRUPH� R�

NRQ]XPDFLML� DONRKROD� YDQ� NRQWHNVWD� ]DEDYH� NDR�

QSU�� L]D� MHOD� ãWR� SRYHüDYD� SURSRUFLMX� X]RUND� NRML�

L]YMHãüXMX� R� SURGXNWLYQRM� NRQ]XPDFLML� DONRKROD�

NRMD�QH� LQWHUIHULUD� VD� VWYDUQLP�REYH]DPD��1DGDOMH��

VDJOHGDYãL� GD� QDMYHüL� GLR� SR]LWLYQLK� RGJRYRUD�

RGJRYDUD� QHSURGXNWLYQRM� NRQ]XPDFLML�� RG� L]QLPQH�

YDåQRVWL�MH�VSRPHQXWL�UDVW�L�UD]YRM�IURQWDOQRJ�UHåQMD�

X� SUHGRGUDVORM� GREL� þLPH� VH� SREROMãDYDMX� SURFHVL�

RUJDQL]DFLMH�� GRQRãHQMD� RGOXND� L� RGROLMHYDQMD�

LPSXOVLPD� NRML� VX� NUXFLMDOQL� ]D� VWUXNWXULUDQMH�

YUHPHQD� �6DQWURFN�� ������� JGMH� VH� X]� RGJRYRUQR�

L]YUãDYDQMH� REDYH]D�PRåH� SULXãWLWL� SRQDãDQMH� NRMH�

VH� VPDWUD� QDJUDGRP�� D� NDWHJRUL]LUD� VH� NDR�

QHSURGXNWLYQR� SRSXW� NRQ]XPDFLMH� DONRKROQLK� SLüD�

WLMHNRP�L]OD]DND�� 

=$./-8ý$.����������������������������������� 

6XPLUDMXüL�UH]XOWDWH�LVWUDåLYDQMD��V�RE]LURP�QD�SUYL�

SUREOHP�� SRVWRML� SR]LWLYQD� NRUHODFLMD� DNDGHPVNH�

XVSMHãQRVWL� L� þHVWLQH� XVSMHãQLK� GRJRYRUD� VD�

VXVWDQDURP� YH]DQLK� X]� þLãüHQMH� VREH�� GRN� QLMH�

SURQDÿHQD� ]D� HILNDVQRVW� XþHQMD� LOL� ]DGRYROMVWYR�

VWDPEHQLP� XYMHWLPD� QL� V� MHGQRP� LVSLWLYDQRP�

NRPSRQHQWRP� NYDOLWHWH� RGQRVD� VD� VXVWDQDURP�� 8]�

WR��XUHGQRVW�VREH�SR]LWLYQR�NRUHOLUD�VD�VXEMHNWLYQLP�

SURFMHQDPD�YODVWLWH�HILNDVQRVWL�SUL�XþHQMX��1DGDOMH��

UD]LQD� RSüHJ� ]DGRYROMVWYD� VWDPEHQLP� XYMHWLPD�

SR]LWLYQR� NRUHOLUD� V� XUHGQRãüX� VREH� L� XUHGQRãüX�

VXVWDQDUD��D�QHJDWLYQR�V�UD]LQRP�SHUFLSLUDQH� 
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&RQVLGHULQJ� WKH� GUDVWLFDO� GHYHORSPHQW� RI� XUEDQ�

DUHDV� DQG� SODFHV� IRU� OLYLQJ� LQ� JHQHUDO�� WKH�

GHYHORSPHQW� RI� HQYLURQPHQWDO� SV\FKRORJ\� KDV�

EHFRPH� LQHYLWDEOH�� (QYLURQPHQWDO� HOHPHQWV�

VXUURXQGLQJ� DQ� LQGLYLGXDO� VKRXOG� EH� RSWLPDO� IRU�

ZRUN�HIILFLHQF\�DQG�HYHU\GD\�MREV��,Q�WKH�SDVW��WKH�

HIIHFW� RI� VWXGHQW� GRUPLWRU\� RQ� WKH� DFDGHPLF�

HIILFLHQF\�KDV�EHHQ�D�IRFDO�SRLQW�RI�UHVHDUFK��'XH�WR�

WKH�DSSOLFDELOLW\�RI�WKH�UHVXOWV�LQ�RUGHU�WR�SURYLGH�D�

EHWWHU�VWXGHQW�OLIH��WKH�SXUSRVH�RI�WKLV�VWXG\�ZDV�WR�

FRPSDUH� DFDGHPLF� HIILFLHQF\� EDVHG� RQ� YDULRXV�

IDFWRUV�� VXFK� DV� UHODWLRQVKLS� ZLWK� WKH� URRPPDWH��

VWXG\LQJ� LQ� GLIIHUHQW� URRPV� DQG� DOFRKRO�

FRQVXPSWLRQ�����VWXGHQWV�SDUWLFLSDWHG�LQ�WKH�VWXG\��

7KH\� ILOOHG�RXW� WKH�TXHVWLRQQDLUH� DERXW� WKH�TXDOLW\�

RI�OLIH�LQ�WKH�GRUPLWRU\��LQFOXGLQJ�IDFWRUV�UHJDUGLQJ�

WKH� URRPPDWH� DQG� VWXG\LQJ� KDELWV�� 7KH� UHVXOWV�

LQGLFDWH� D� QHJDWLYH� FRUUHODWLRQ� RI� VDWLVIDFWLRQ�ZLWK�

KRXVLQJ�FRQGLWLRQV�DQG�SHUFHSWLRQ�RI� URRPDWH�DV�D�

GLVWUDFWRU�� 7KH\� DOVR� LQGLFDWH� KLJKHU� HVWLPDWLRQ� RI�

HIILFLHQF\� ZKLOH� VWXG\LQJ� DORQH�� UDWKHU� WKDQ� LQ� D�

JURXS�� 7KHUH� LV� QHLWKHU� FRUUHODWLRQ� EHWZHHQ�

HVWLPDWLRQ�RI�HIILFLHQF\�DQG�TXDOLW\�RI� UHODWLRQVKLS�

ZLWK� WKH� URRPPDWH�� QRU� DOFRKRO� FRQVXPSWLRQ� LQ�

GRUPLWRU\� URRP�� ,Q� FRQFOXVLRQ�� WKH� IDFW� WKDW�

VWXGHQWV� GRQ
W� SHUFHLYH� QXLVDQFHV� RI� DOFRKRO�

FRQVXPSWLRQ� RQ� DFDGHPLF� HIILFLHQF\� VXFK� DV� WKH�

RQHV� DSSHDULQJ� IURP� WKH� HOHPHQWV� RI� KDYLQJ� D�

URRPPDWH�� DQG� WKDW� WKH� DFDGHPLF� DFKLHYHPHQW� LV�

KLJKHU� ZKLOH� VWXG\LQJ� DORQH� OHDGV� WR� WKH� VWXGHQW
V�

QHFHVVLW\� RI� RQH
V� RZQ�� SULYDWH� DUHD� LQ� WKH�

GRUPLWRU\�ZKLFK�ZLOO�HQDEOH�RSWLPDO�FRQGLWLRQV�IRU�

IXOILOOPHQW�RI�DFDGHPLF�GXWLHV� 

 

.H\� ZRUGV�� HQYLURQPHQWDO� SV\FKRORJ\�� VWXGHQW�

GRUPLWRU\�� TXDOLW\� RI� OLYLQJ�� URRPPDWH�� DFDGHPLF�

HIILFLHQF\��VWXG\LQJ 
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6NORQRVW�RYLVQRVWLPD�NRG�PODGLK�-

UL]LþQL�L�]DãWLWQL�þLPEHQLFL 

,VWUDåLYDþNL�VHPLQDU 

6DåHWDN 

 

8 �RYRP� SUHJOHGQRP� UDGX� UD]PDWUDW� üH� VH�SUHGLNWRUL�UD]QLK�YUVWD�RYLVQRVWL�NRG�PODGLK��

XNOMXþXMXüL� RYLVQRVW� R� SVLKRDNWLYQLP� WYDULPD��

RYLVQRVW� R� NRFNDQMX� L� RYLVQRVW� R� ,QWHUQHWX��

5DVSUDYLW� üH� VH� UH]XOWDWL� LVWUDåLYDQMD� YH]DQLK� X]�

RVRELQH� OLþQRVWL�� SVLKRSDWRORãNH� þLPEHQLNH� WH�

RELWHOMVNH� L� GUXJH� RNROLQVNH� þLPEHQLNH� NRML� EL�

PRJOL�ELWL�SRWHQFLMDOQL�UL]LþQL�LOL�]DãWLWQL�þLPEHQLFL��

5L]LþQL� þLPEHQLFL� YDULUDMX� V� RE]LURP� QD� YUVWX�

RYLVQRVWL�� 0HÿXWLP�� RG� RVREQLK� þLPEHQLND�

QDMþHãüLPD� VX� VH� SRND]DOL� HNVWUDYHU]LMD��

QHXURWLFL]DP�� WUDåHQMH� X]EXÿHQMD�� NDR� L� QHNL�

SRUHPHüDML� SRSXW� SRUHPHüDMD� SURWLYOMHQMD� L�

RGELMDQMD�� SRUHPHüDMD� SRQDãDQMD� L� $'+'-D��

=DãWLWQL� þLPEHQLFL� VX� XJRGQRVW� L� VDYMHVQRVW�� 2G�

RNROLQVNLK�þLPEHQLND��QDMUL]LþQLMLPD�VX�VH�SRND]DOL�

YUãQMDþNR�QDVLOMH�WH�NRQIOLNWQL�RGQRVL�L�DONRKROL]DP�

X� RELWHOML�� GRN� VX� ]DãWLWQL� þLPEHQLFL� URGLWHOMVND�

WRSOLQD�L�QDG]RU� 

.OMXþQH�ULMHþL 

 

RYLVQRVW 

SVLKRDNWLYQH�WYDUL 

UL]LþQL�þLPEHQLFL 

]DãWLWQL�þLPEHQLFL 

OLþQRVW 

URGLWHOMVWYR� 

'RPDJRM�'DOEHOOR 
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8� RYRP� SUHJOHGQRP� UDGX� ELW� üH� DQDOL]LUDQL� L�

UDVSUDYOMHQL� UL]LþQL� L� ]DãWLWQL� þLPEHQLFL� NRML�

SRYHüDYDMX� VNORQRVW� RYLVQRVWLPD� NRG� PODGLK�� 8�

OLWHUDWXUL� VH� VSRPLQMX� UD]OLþLWH� GHILQLFLMH� RYLVQRVWL��

3ULPMHULFH�� SUHPD� %HJLü� �������� RYLVQRVW� MH�

SRYUHPHQR�LOL�WUDMQR�X]LPDQMH�QHNH�GURJH��SUL�þHPX�

SRVWRML� QHVDYODGLYD� SRWUHED� ]D� QMRP�� VNORQRVW�

SRYHüDQMX�X]LPDQH�NROLþLQH� WH� ãWHWQH�SRVOMHGLFH�]D�

RYLVQX� RVREX� L� QMH]LQX� RNROLQX�� 3LQHO� �������

RYLVQLNH�GHILQLUD�NDR�UHGRYLWH�XåLYDWHOMH�GURJH�NRML�

MH� QDVWDYOMDMX� X]LPDWL� XQDWRþ� ãWHWQLP� SRVOMHGLFDPD�

]D� ]GUDYOMH� L� GUXãWYHQL� åLYRW� WH� SRQRYOMHQLP�

QDVWRMDQMLPD� GD� MH� SUHVWDQX� X]LPDWL�� 2QR� ãWR� VH�

PRåH�SULPLMHWLWL� MH�GD�RED� DXWRUD� HNVSOLFLWQR� LVWLþX�

NDNR� MH� RYLVQRVW� SRYH]DQD� VD� X]LPDQMHP� GURJH��

0HÿXWLP��X�GDQDãQMH�YULMHPH�VYH�VH�þHãüH�VSRPLQMH�

RYLVQRVW� R� ,QWHUQHWX�� RYLVQRVW� R� NRFNDQMX� L� VOLþQR��

6WRJD� VH� PRåH� SRVWDYLWL� SLWDQMH� R� þHPX� MH� VYH�

PRJXüH�ELWL�RYLVDQ��-HULþHN��������X�VYRPH�UDGX��X�

NRMHP�SLãH�R�RYLVQRVWL�R�,QWHUQHWX��LVWLþH�XSUDYR�WR�

GD�VX�VWUXþQMDFL�SRGLMHOMHQL�RNR�RYRJD�SLWDQMD��1HNL�

VPDWUDMX� GD� MH� PRJXüH� ELWL� RYLVDQ� LVNOMXþLYR� R�

NHPLMVNLP� WYDULPD�� GUXJL� VPDWUDMX� GD� MH� PRJXüH�

ELWL� RYLVDQ� LVNOMXþLYR� R� GURJDPD� L� DONRKROX�� GRN�

QHNL� SURãLUXMX� NRQFHSW� RYLVQRVWL� L� QD� NRFNDQMH��

LJUDQMH� YLGHR� LJDUD�� QHXPMHUHQR� NRQ]XPLUDQMH�

KUDQH�� SUHNRPMHUQX� WMHORYMHåEX�� SUHNRPMHUQH�

VSROQH�RGQRVH�L�GUXJH�SRWHQFLMDOQH�RYLVQRVWL��'RGLJ�

L� 5LFLMDã� �������� QD� VOLþQRP� WUDJX�� LVWLþX� NDNR�

EROHVWL� RYLVQRVWL� X� YRGHüLP� NODVLILNDFLMDPD�

QHRSUDYGDQR� XNOMXþXMX� VDPR� RYLVQRVWL� R�

SVLKRDNWLYQLP� WYDULPD�� GRN� VH� X� QRYLMH� YULMHPH�

RYLVQRVWL� GLMHOH� QD� RYLVQRVWL� VD� SVLKRDNWLYQLP�

WYDULPD� L� EH]� QMLK�� 2YR� MH� YUOR� YDåQR� MHU� VH�

RYLVQRVWL�R�YLGHRLJUDPD��WMHORYMHåEL�L�,QWHUQHWX�YUOR�

þHVWR�SRYH]XMX�XSUDYR�V�PODGLPD� 

.DGD� MH� ULMHþ� R� VSRPHQXWLP� RYLVQRVWLPD�

NRMH� QH� XNOMXþXMX� SVLKRDNWLYQH� WYDUL�� GHILQLFLMD� MH�

SXQR� QHMDVQLMD�� 3UHPD� VXYUHPHQRP� VKYDüDQMX��

NOMXþQL� HOHPHQWL� RYLVQRVWL� VX� åXGQMD�� QHGRVWDWDN�

NRQWUROH�L�SRQDYOMDQMH�SRQDãDQMD�XQDWRþ�QHJDWLYQLP�

SRVOMHGLFDPD� �6KDIIHU�� ������� SUHPD� 'RGLJ� L�

5LFLMDã�� ������� 3UHPD� WRPH�� YDåQR� MH� QDSRPHQXWL�

GD� QLMH� VYDNR� NRFNDQMH� LOL� NRULãWHQMH� ,QWHUQHWD�

QXåQR� RYLVQRVW�� YHü� MH� ELWDQ� QHGRVWDWDN� NRQWUROH��

SULPMHULFH� QHPRJXüQRVW� SUHVWDQND� XQDWRþ�

QHJDWLYQLP� SRVOMHGLFDPD� SRSXW� ILQDQFLMVNLK�

SUREOHPD�GR�NRMLK�PRåH�GRüL�]ERJ�NODÿHQMD�LOL�SDGD�

X� ãNROVNRP� XVSMHKX� ]ERJ� SUHNRPMHUQRJ� NRULãWHQMD�

,QWHUQHWD� 
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3VLKRDNWLYQH� WYDUL� MDNR� VX� UDãLUHQH� PHÿX�

PODGLPD��7R�SULPMHULFH� SRWYUÿXMX�SRGDFL� GRELYHQL�

QD�X]RUNX�JUDGD�6DPRERUD�X�NRMLPD�VH�YLGL�GD�MH�GR�

SHWQDHVWH� JRGLQH� åLYRWD� DONRKRO� SUREDOR� ����

GMHþDND� L� ���� GMHYRMþLFD�� RG� ���� GR� ���� JRGLQH�

QDSLOR� VH� ����GMHþDND� L� ����GMHYRMþLFD�� D� RG� ����

GR� ���� JRGLQH� QDSLOR� VH� þDN� ���� GMHþDND� L� ����

GMHYRMþLFD� �'HNDOLü�� ������� 7DNRÿHU�� /MXERWLQD� L�

*DOLü� ������� LVWLþX� GD� MH� YLãH� RG� GYLMH� WUHüLQH�

XþHQLND�þHWYUWLK�UD]UHGD�]DJUHEDþNLK�VUHGQMLK�ãNROD�

NRQ]XPLUDOR� GXKDQ� YLãH� SXWD�� D� JRWRYR� ����

YLãHVWUXNR�MH�NRQ]XPLUDOR�DONRKRO��7DNRÿHU��QDYRGH�

L� NDNR� MH� ���� GMHYRMþLFD� WH� ���� GMHþDND� þHWYUWLK�

UD]UHGD� SUREDOR� PDULKXDQX�� 3UHPD� WRPH�� PRåH� VH�

UHüL� GD� MH� QDMþHãüH� VUHGVWYR� RYLVQRVWL� NRMH� PODGL�

NRQ]XPLUDMX� DONRKRO�� LDNR� VYDND� NRQ]XPDFLMD�

DONRKROD� QLMH� QXåQR� DONRKROL]DP�� 1DNRQ� DONRKROD�

VOLMHGL� GXKDQ�� D� ]DWLP� PDULKXDQD�� .DGD� MH� ULMHþ� R�

RYLVQRVWLPD� NRMH� QH� XNOMXþXMX� SVLKRDNWLYQH� WYDUL��

'HUHYHQVN\��*XSWD�L�:LQWHUV��������L]QRVH�SRGDWNH�

L]� NRMLK� SURL]OD]L� GD� MH� SUHYDOHQFLMD� RYLVQRVWL� R�

NRFNDQMX�� RYLVQR� R� LVWUDåLYDQMX�� L]PHÿX� ����� L�

������ 



 

 

=D� XJRGQRVW� DXWRUL� QH� GDMX� MDVQR�

REMDãQMHQMH�� DOL� EL� RYDNDY� HIHNW�PRåGD�PRJDR� ELWL�

SRVOMHGLFD� GUXãWYHQR� SRåHOMQRJ� SRQDãDQMD� NRG�

RVRED� V� L]UDåHQRP� XJRGQRVWL�� 0HUHQlNN�� +DUUR��

.LLYH�� /DLGUD�� (HQVRR�� $OOLN�� 2UHODQG� L� +DUUR�

������� VX� X� LVWUDåLYDQMX� NRMH� VX� SURYHOL� QD�

SUHGDGROHVFHQWLPD� L� DGROHVFHQWLPD� SURQDãOL�

SRYH]DQRVW� NRQ]XPDFLMH� DONRKROD� V� YLãRP�

HNVWUDYHU]LMRP�� DJUHVLYQRãüX� L� KLSHUDNWLYQRãüX� WH�

QLåRP� VDYMHVQRãüX��PHÿXWLP�� LVWX� SRYH]DQRVW� QLVX�

GRELOL� NDGD� MH� X� SLWDQMX� NRQ]XPDFLMD� GURJD�� 6�

RE]LURP� QD� WR� GD� VH� RVRELQH� SRSXW� DJUHVLYQRVWL�

SRMDYOMXMX�NDR�NRUHODW� RYLVQRVWL� R� DONRKROX��PRJOR�

EL� VH� SRVWDYLWL� SLWDQMH� X]URþQRVWL�� RGQRVQR� MHVX� OL�

DJUHVLYQH� RVREH� XLVWLQX� VNORQLMH� DONRKROL]PX� LOL� MH�

DJUHVLYQRVW� SRVOMHGLFD�� RGQRVQR� VLPSWRP�

QHXPMHUHQH� NRQ]XPDFLMH� DONRKROD�� +DUDNHK��

6FKROWH�� GH� 9ULHV� L� (QJHOV� ������� SURYHOL� VX�

LVWUDåLYDQMH� SRYH]DQRVWL� RVRELQD� OLþQRVWL� L� SXãHQMD�

PHÿX�DGROHVFHQWLPD� WH� VX�GRELOL� VOLþQH�QDOD]H�NRML�

XND]XMX� QD� WR� GD� VX� DGROHVFHQWL� NRML� VX� YLVRNR� QD�

HNVWUDYHU]LML� WH� QLVNR� QD� XJRGQRVWL�� VDYMHVQRVWL� L�

HPRFLRQDOQRM�VWDELOQRVWL�VNORQLML�SXãHQMX��0HÿXWLP��

X�ORQJLWXGLQDOQRP�LVWUDåLYDQMX�]DGUåDOL�VX�VH�MHGLQR�

HIHNWL� HNVWUDYHU]LMH� L� HPRFLRQDOQH� VWDELOQRVWL��

5D\QRU� L� /HYLQH� ������� X� VYRMHP� VX� LVWUDåLYDQMX�

SURYHGHQRP� QD� VWXGHQWLPD� WDNRÿHU� XWYUGLOL� GD�

RVREH� NRMH� VX� YLãH� QD� HNVWUDYHU]LML�� D� QLåH� QD�

VDYMHVQRVWL� þHãüH� NRQ]XPLUDMX� DONRKRO� L� FLJDUHWH��

1LNROLü� ������� MH� X� VYRP�GLSORPVNRP� UDGX�GRELOD�

SRWSXQR� GUXJDþLMH� L� WHãNR� REMDãQMLYH� QDOD]H� SUHPD�

NRMLPD� VX� HNVWUDYHU]LMD� L� RWYRUHQRVW� QHJDWLYQR�

SRYH]DQH� VD� NRQ]XPDFLMRP� VUHGVWDYD� RYLVQRVWL��

$XWRULFD� QDYRGL� NDNR� VX� UH]XOWDWL� QHRþHNLYDQL�� DOL�

WDNRÿHU� LVWLþH� L� NDNR� RWYRUHQH� L� HNVWUDYHUWLUDQH�

RVREH�QHüH�NRQ]XPLUDWL�VUHGVWYD�RYLVQRVWL��QHJR�üH�

VH� XVPMHULWL� SUHPD� LQWHUSHUVRQDOQLP� RGQRVLPD��

SURDNWLYQRP�SULVWXSX�RNROLQL�WH�QRYLP�LVNXVWYLPD�� 

9ROEHUJ�� *XSWD�� *ULIILWKV�� 2ODVRQ� L� 'HOIDEEUR�

������� QDYRGH� GD� VH� L]PHÿX� ����� L� �����PODGLK�

PRåH� VPDWUDWL� SDWRORãNLP� NRFNDULPD�� GRN� :HOWH��

%DUQHV�� 7LGZHOO� L� +RIIPDQ� ������� L]QRVH� SRGDWDN�

RG� ������ .DGD� MH� ULMHþ� R� RYLVQRVWL� R� ,QWHUQHWX��

1LHP]�� *ULIILWKV� L� %DQ\DUG� ������� LVWLþX� NDNR� VH�

NRG� ������ VWXGHQDWD� PRåH� SUHSR]QDWL� SDWRORãNR�

NRULãWHQMH� ,QWHUQHWD�� GRN� 0\WKLO\�� 4LX� L� :LQVORZ�

�������QDYRGH�GD�������DGROHVFHQDWD�X�6LQJDSXUX�

QD� ,QWHUQHWX�SURYRGL�YLãH�RG�SHW� VDWL�GQHYQR��1HNL�

DXWRUL�QDYRGH�SXQR�QLåL�SRGDWDN��WR�MHVW�GD�MH�VYHJD�

�����DGROHVFHQDWD�RYLVQR�R� ,QWHUQHWX�SUHPD�&DR� L�

6X� �������� RGQRVQR� ����� SUHPD� .XVV�� *ULIILWKV� L�

%LQGHU� �������� ,]� QDYHGHQLK� SRGDWDND� MDVQR� VH�

PRåH� RSD]LWL� GD� VX� RYLVQRVWL� R� SVLKRDNWLYQLP�

WYDULPD�UDãLUHQLMH�RG�RQLK�NRMH�LK�QH�XNOMXþXMX��NDR�

L� þLQMHQLFX� GD� VH� SRGDFL� R� RYLVQRVWLPD� NRMH� QH�

XNOMXþXMX� SVLKRDNWLYQH� WYDUL� PHÿXVREQR� MDNR�

UD]OLNXMX�� 7R� VH� SDN� PRåH� REMDVQLWL� WLPH� GD� MH�

GHILQLFLMD� WDNYLK� RYLVQRVWL� QHMDVQLMD�� WH� MH� WHåH�

REMHNWLYQR�RGUHGLWL�ãWR�MHVW�RYLVQRVW��D�ãWR�QLMH� 

29,61267,�2�36,+2$.7,91,0�79$5,0$ 

2VREQH�YDULMDEOH 

.DGD�MH�ULMHþ�R�RVRELQDPD�OLþQRVWL�NRMH�VX�SRYH]DQH�

VD�VNORQRãüX�RYLVQRVWLPD��%XWRUDF��������X�VYRPH�

SUHJOHGQRP�UDGX�LVWLþH�NDNR�VX�QDMþHãüH�LVWUDåLYDQH�

RVRELQH� OLþQRVWL� WUDåHQMH�X]EXÿHQMD� L� LPSXO]LYQRVW��

3ULWRP� DXWRULFD� QDYRGL� GD� VH� WUDåHQMH� X]EXÿHQMD�

SRND]DOR�MDVQR�SRYH]DQLP�V�RYLVQRãüX�R�DONRKROX�L�

GURJL��GRN�LPSXO]LYQRVW�YLãH�GRSULQRVL�NRQWLQXLWHWX�

QDYHGHQH� RYLVQRVWL��0DJOLFD� L� 'RUþLü� ������� VX� X�

VYRPH� LVWUDåLYDQMX� SURYHGHQRP� QD� X]RUNX�

VUHGQMRãNRODFD� GRELOL� QHJDWLYQX� SRYH]DQRVW�

XJRGQRVWL� L� VDYMHVQRVWL� V� NRQ]XPDFLMRP� DONRKROD��

DOL� QH� L� FLJDUHWD�� $XWRUL� GRELYHQL� QDOD]� YH]DQ� X]�

VDYMHVQRVW� REMDãQMDYDMX� QD� QDþLQ� GD� RVREH� V�

YLVRNRP�VDYMHVQRãüX�ODNãH�PRJX�NRQWUROLUDWL�VYRMH�

QDJRQH�L�LPSXOVH�� 



 

 

1D� WHPHOMX� VYHJD� QDYHGHQRJ�� PRJOR� EL� VH�

]DNOMXþLWL� GD� VX�� RG� � RVRELQD� OLþQRVWL�� ]DãWLWQL�

þLPEHQLFL� VDYMHVQRVW� WH�� X� QHNLP� VOXþDMHYLPD��

XJRGQRVW��GRN�EL�UL]LþQL�þLPEHQLN�PRJOD�ELWL�YLVRND�

HNVWUDYHU]LMD�� .DGD� MH� ULMHþ� R� SVLKRSDWRORãNLP�

þLPEHQLFLPD� NRML� VX� SRYH]DQL� VD� ]ORXSRUDERP�

SVLKRDNWLYQLK� WYDUL�� $PVWURQJ� L� &RVWHOOR� �������

LVWLþX� GD� þDN� ���� PODGLK� RYLVQLND�� RVLP� VDPH�

RYLVQRVWL�� LPD� MRã� QHNL� SVLKLþNL� SRUHPHüDM� X�

NRPRUELGLWHWX�� 1DYRGH� NDNR� MH� QDMþHãüH� ULMHþ� R�

SRUHPHüDMX� SURWLYOMHQMD� L� RGELMDQMD� �QD� HQJOHVNRP�

RSSRVLWLRQDO� GHILDQW� GLVRUGHU��� SRUHPHüDMX�

SRQDãDQMD� �QD� HQJOHVNRP� FRQGXFW� GLVRUGHU�� L�

GHSUHVLYQRVWL��(ONLQV��0F*XH�L�,DFRQR��������LVWLþX�

SRYH]DQRVW�NRQ]XPDFLMH�FLJDUHWD�L�GURJD�V�$'+'-

RP� L� SRUHPHüDMHP� SRQDãDQMD�� D� JRWRYR� LGHQWLþQH�

UH]XOWDWH�GRELOL�VX�L�0ROLQD�L�3HOKDP���������þLMH�MH�

ORQJLWXGLQDOQR� LVWUDåLYDQMH� SRND]DOR� GD� SRUHPHüDM�

SURWLYOMHQMD� L� RGELMDQMD�� SRUHPHüDM� SRQDãDQMD� L�

$'+'�X� GMHWLQMVWYX� SUHGYLÿDMX� YHüX� NRQ]XPDFLMX�

SVLKRDNWLYQLK�WYDUL�X�DGROHVFHQFLML��1HãWR�GUXJDþLMH�

UH]XOWDWH�GRELOL�VX�'LVQH\��(ONLQV��0F*XH�L�,DFRQR�

�������� 1DLPH�� RQL� QLVX� GRELOL� ]QDþDMDQ� HIHNW�

$'+'-D� X� VPLVOX� SRYH]DQRVWL� V� NRQ]XPDFLMRP�

SVLKRDNWLYQLK�WYDUL��QR�SRUHPHüDM�SRQDãDQMD�VH�MHVW�

SRND]DR� SRYH]DQLP�� 1D� WHPHOMX� QDYHGHQLK�

LVWUDåLYDQMD� PRåH� VH� ]DNOMXþLWL� NDNR� VX� UD]QL�

SRUHPHüDML�� D� RVRELWR� RQL� SRYH]DQL� V� QLVNRP�

VDPRNRQWURORP��þHVWR�X�NRPRUELGLWHWX�V�RYLVQRãüX�

WH�VDPLP�WLPH�þLQH�L�UL]LþQL�þLPEHQLN� 

2G� RVWDOLK� SUHGLNWRUD� YDåQR� MH� VSRPHQXWL� L�

VDPRSRãWRYDQMH�� 1D� WHPHOMX� LVWUDåLYDQMD� :LOOV�

������� MDVQR� VH� YLGL� NDNR� MH� VDPRSRãWRYDQMH�

SRYH]DQR� V� QH-NRQ]XPDFLMRP� JRWRYR� VYLK�

LVWUDåLYDQLK� VUHGVWDYD� RYLVQRVWL�� 7DNRÿHU�� +DPPH�

3HWHUVRQ�� %XVHU� L�:HVWEXUJ� ������� VX�� QD� WHPHOMX�

VYRMHJD�LVWUDåLYDQMD�QD�X]RUNX�VLURPDãQLMLK� 

DGROHVFHQDWD��]DNOMXþLOL�GD� MH�VDPRSRãWRYDQMH�ELWDQ�

]DãWLWQL� IDNWRU� RG� UL]LþQLK� SRQDãDQMD� YH]DQLK� X]�

X]LPDQMH� VUHGVWDYD� RYLVQRVWL� L� VHNVXDOQRVW��

'LHOPDQ�� &DPSDQHOOL�� 6KRSH� L� %XWFKDUW�� $�� 7��

������� VX� WDNRÿHU� XWYUGLOL� QHJDWLYQX� SRYH]DQRVW�

L]PHÿX� VDPRSRãWRYDQMD� L� NRQ]XPDFLMH�

SVLKRDNWLYQLK�WYDUL��6WRJD��PRJOR�EL�VH�]DNOMXþLWL�GD�

MH� L� VDPRSRãWRYDQMH� ELWDQ� ]DãWLWQL� þLPEHQLN�� ,SDN��

ORQJLWXGLQDOQD� VWXGLMD� 0F*HH� L� :LOOLDPV� �������

QLMH�XVSMHOD�SRWYUGLWL�RYDNYH�QDOD]H�� 

2NROLQVNL�þLPEHQLFL 

6DGD�üH��V�QDJODVNRP�QD�RELWHOMVNH��ELWL�UD]PRWUHQL�L�

QHNL�RNROLQVNL�þLPEHQLFL�SRYH]DQL� VD�]ORXSRUDERP�

SVLKRDNWLYQLK� WYDUL��%RJHQVFKQHLGHU��:X��5DIIDHOOL�

L�7VD\��������SURYHOL�VX� LVWUDåLYDQMH�R�SRYH]DQRVWL�

URGLWHOMVWYD� V� NRQ]XPDFLMRP� SVLKRDNWLYQLK� WYDUL� WH�

VX� XWYUGLOL� GD� MH� URGLWHOMVNL� QDG]RU� QHJDWLYQR�

SRYH]DQ� VD� NRQ]XPDFLMRP� SVLKRDNWLYQLK� WYDUL��

1MLKRY�UH]XOWDW�MH�X�SRWSXQRVWL�ORJLþDQ�V�RE]LURP�QD�

WR�GD�QDG]RU�RPRJXüXMH� URGLWHOMLPD�SUDYRYUHPHQR�

UHDJLUDQMH�QD�SRWHQFLMDOQR�RSDVQD�SRQDãDQMD��(IHNW�

VWXSQMD� REUD]RYDQMD� URGLWHOMD� QLMH� VH� SRND]DR�

]QDþDMQLP� �%RJHQVFKQHLGHU� L� VXU��� ������� DOL� MH�

XWYUÿHQR� GD� VX� GMHFD� L]� MHGQRURGLWHOMVNLK� RELWHOML�

VNORQLMD�SXãHQMX�L�SLMHQMX�DONRKROQLK�SLüD��*ULIILQ�L�

VXU��� ������� ãWR� MH� SRWYUÿHQR� L� X� LVWUDåLYDQMX� <HQ��

<HQ�� &KHQ�� &KHQ� L� .R� �������� 1MLKRYL� UH]XOWDWL�

XND]XMX� QD� WR� GD� MH� RYLVQRVW� R� SVLKRDNWLYQLP�

WYDULPD� þHãüD� NRG� DGROHVFHQDWD� þLML� VX� URGLWHOML�

UDVWDYOMHQL��X�NRQIOLNWX� LOL� VX�DONRKROLþDUL��7R�EL� VH�

WDNRÿHU� PRJOR� SRYH]DWL� V� QLåRP� UD]LQRP�

URGLWHOMVNRJ� QDG]RUD� L� SRVYHüHQRVWL� EXGXüL� GD�

PRåHPR�SUHWSRVWDYLWL�GD�VH�MHGDQ�URGLWHOM�QH�PRåH�X�

MHGQDNRM� PMHUL� SRVYHWLWL� GMHWHWX� NDR� RED� URGLWHOMD��

MHGQDNR� NDR� ãWR� VH� URGLWHOML� X� VXNREX� YMHURMDWQR�

WDNRÿHU� QH� PRJX� X� SRWSXQRVWL� SRVYHWLWL� GMHWHWX� L�

SUXåLWL�PX�SRWUHEQX�WRSOLQX�L�QDG]RU�� 



 

 

7DNRÿHU��PODGL�NRQ]XPHQWL�GURJH�L�DONRKROD�

VDPL� L]YMHãüXMX� R� PDOR� URGLWHOMVNH� OMXEDYL��

QHSULMDWHOMVNRP� RELWHOMVNRP� RNUXåHQMX�� NDR� L�

QHUD]XPLMHYDQMX� L� QH]DLQWHUHVLUDQRVWL� VYRMLK�

URGLWHOMD��*UDQDW��������ãWR�GRGDWQR�SRWYUÿXMH� WH]X�

R� YDåQRVWL� URGLWHOMVNH� SRVYHüHQRVWL� L� SUXåDQMD�

WRSOLQH� VYRPH� GMHWHWX�� =DQLPOMLYR� MH� L� GD� MH� NRG�

REDMX� VSRORYD� SURQDÿHQD� SRYH]DQRVW� L]PHÿX�

UH]XOWDWD�QD�VNDOL�ÄL]ODVFL� L�]DEDYD³��NRMD�XNOMXþXMH�

RGODVNH� QD� WXOXPH�� X� GLVNR-NOXERYH�� L]ODVNH� VD�

GMHYRMNRP�GHþNRP� VD� NRQ]XPDFLMRP� GURJH� L�

DONRKROD� �5DERWHJ-âDULü� L� VXU��� ������� 7R� EL� VH�

PRJOR� REMDVQLWL� X]� SRPRü� SUHWKRGQR� QDYHGHQLK�

QDOD]D� R� SRYH]DQRVWL� HNVWUDYHU]LMH� L� WUDåHQMD�

X]EXÿHQMD�VD�NRQ]XPDFLMRP�SVLKRDNWLYQLK�WYDUL��DOL�

L� V� GRVWXSQRãüX� VUHGVWDYD� RYLVQRVWL� QD� PMHVWLPD�

JGMH�PODGL�L]OD]H� 

2VLP� URGLWHOMVWYD�� GUXJL� YDåDQ� RNROLQVNL�

þLPEHQLN� MHVW� VYDNDNR� YUãQMDþNR� QDVLOMH�� 7KDUS-

7D\ORU�� +DYLODQG� L� '
$PLFR� ������� SURYHOL� VX�

LVWUDåLYDQMH�QD�X]RUNX�DGROHVFHQDWD�X�.DOLIRUQLML�WH�

VX� XWYUGLOL� MDVQX� SRYH]DQRVW� L]PHÿX� L]ORåHQRVWL�

YUãQMDþNRP�QDVLOMX�L�NRQ]XPDFLMH�FLJDUHWD��DONRKROD�

L� GURJD�� ãWR� WXPDþH� NDR� SRVOMHGLFX� YLNWLPL]DFLMH��

/XN�� :DQJ� L� 6LPRQV-0RUWRQ� ������� VX� X� YUOR�

VOLþQRP�LVWUDåLYDQMX�GRELOL�JRWRYR�LGHQWLþQH�QDOD]H��

DOL� X]� QDSRPHQX� GD� VH� NRG� GMHYRMDND� SRND]DOD�

]QDþDMQD�PHGLMDWRUVND�XORJD�GHSUHVLYQRVWL�ãWR�]QDþL�

GD� MH� RQD� SRYH]DQD� L� V� L]ORåHQRãüX� YUãQMDþNRPH�

QDVLOMX�� L� V�NRQ]XPDFLMRP�SVLKRDNWLYQLK� WYDUL��.RG�

GMHþDND� VH� QLMH� SRND]DR� PHGLMDWRUVNL� HIHNW� V�

RE]LURP� QD� WR� GD� MH� GHSUHVLYQRVW� ELOD� SRYH]DQD�

LVNOMXþLYR�V�L]ORåHQRãüX�YUãQMDþNRPH�QDVLOMX��DOL�QH�

L� V� NRQ]XPDFLMRP� VUHGVWDYD� RYLVQRVWL� �/XN� L� VXU���

�������8� VYDNRP� VOXþDMX��PRåH� VH� ]DNOMXþLWL� NDNR�

QDVLOMH� RVWDYOMD� WHãNH�SRVOMHGLFH�QD�GLMHWH� LOL�PODGX�

RVREX�ãWR�PRåH�GRYHVWL�GR�UL]LþQLK�SRQDãDQMD� 

8]� WR�� PRJXüH� MH� L� GD� URGLWHOML� NRML� VX� VNORQL�

DONRKROL]PX� L� GUXJLP� UL]LþQLP� SRQDãDQMLPD�

SUHGVWDYOMDMX� PRGHO� VYRPH� GMHWHWX� QD� WHPHOMX�

NRMHJD� GMHFD� XþH� GD� MH� DONRKROL]DP� QRUPDOQR� L�

SULKYDWOMLYR� SRQDãDQMH�� &KDVVLQ�� 3LOORZ�� &XUUDQ��

0ROLQD� L� %DUUHUD� ������� X� VYRMHP� VX� LVWUDåLYDQMX�

GRELOL�QDOD]H�X�NRMLPD�VX�XRþLOL�SRYH]DQRVW�L]PHÿX�

URGLWHOMVNRJ� DONRKROL]PD� L� NRQ]XPDFLMH�

SVLKRDNWLYQLK� WYDUL� NRG� QMLKRYH� GMHFH�� DOL� X]�

QHNROLNR�PHGLMDWRUVNLK�HIHNDWD��5LMHþ�MH�R�HIHNWLPD�

VWUHVD�L�QHJDWLYQRJ�DIHNWD�NRML�URGLWHOML�DONRKROLþDUL�

VYRMLP� UHDNFLMDPD� SUHQRVH� QD� GLMHWH�� NDR� L� QLåL�

URGLWHOMVNL� QDG]RU� �&KDVVLQ� L� VXU��� ������� ãWR� MH� X�

VNODGX� VD� SUHWKRGQR� QDYHGHQLP� QDOD]LPD��.DGD� MH�

ULMHþ� R� VDPRP� URGLWHOMVNRP� VWLOX�� &DODIDW�� *DUFtD��

-XDQ�� %HFRxD�� L� )HUQiQGH]-+HUPLGD� ������� GRELOL�

VX� QDOD]H� SUHPD� NRMLPD� VX� GMHFD� DXWRULWDWLYQLK� L�

SHUPLVLYQLK� URGLWHOMD� PDQMH� VNORQD� RYLVQRVWLPD� R�

SVLKRDNWLYQLP� WYDULPD� X� RGQRVX� QD� GMHFX�

DXWRULWDUQLK�L�QH]DLQWHUHVLUDQLK�URGLWHOMD��2QR�ãWR�MH�

]DMHGQLþNR� DXWRULWDWLYQRPH� L� SHUPLVLYQRPH�

URGLWHOMVNRP� VWLOX� MH� HPRFLRQDOQRVW�� RGQRVQR�

WRSOLQD� �%UDMãD-äJDQHF�� ������� ãWR� ]QDþL� GD� EL�

XSUDYR� URGLWHOMVND� WRSOLQD� PRJOD� ELWL� MHGDQ� RG�

NOMXþQLK� ]DãWLWQLK� IDNWRUD� NDGD� VX� X� SLWDQMX�

RYLVQRVWL�� -Rã� MHGQR� YUOR� ]DQLPOMLYR� LVWUDåLYDQMH�

SURYHOL� VX� 5DERWHJ-âDULü� L� VXU�� ������� NRML� VX�

SRWYUGLOL�GD�VX�PDMþLQ�L�RþHY�QDG]RU��NDR�L�QMLKRYD�

SRGUãND�� YDåQL� SUHGLNWRUL� QLåH� XSRUDEH� DONRKROD� L�

GURJH�NRG�VUHGQMRãNRONL��.DGD� MH� ULMHþ�R�PXãNRPH�

X]RUNX� VUHGQMRãNRODFD�� SUHGLNWLYQLPD� VX� VH�

SRND]DOL�PDMþLQ�QDG]RU��D��NDGD�MH�ULMHþ�R�GURJDPD��

L� RþHYD� SRGUãND� �5DERWHJ-âDULü� L� VXU��� ������� L]�

þHJD�SURL]OD]L�GD�VX�XSUDYR�QDG]RU�L�SRGUãND�YDåDQ�

]DãWLWQL�þLPEHQLN��0RJXüH�REMDãQMHQMH�ELOR�EL�GD�VX�

RVREH�NRMH�SULPDMX�SRGUãNX�RG�YROMHQLK�RVRED��ãWR�

URGLWHOML�MHVX��PDQMH�QHVUHWQL�L�QH]DGRYROMQL�åLYRWRP�

WH� QHPDMX� X� WRM� PMHUL� SRWUHEX� WUDåLWL� SRGUãNX� X�

RYLVQRVWLPD�� 



 

 

1D�NUDMX��YDåQR�MH�VSRPHQXWL�L�LVWUDåLYDQMH�'LHOPDQ�

L�VXU����������NRML�VX�WDNRÿHU�XWYUGLOL�SRYH]DQRVW�

LQWHUQDOQRJ�]GUDYVWYHQRJ�ORNXVD�NRQWUROH�WH�SULWLVND�

YUãQMDND�V�X]LPDQMHP�SVLKRDNWLYQLK�WYDUL��(IHNW�

SULWLVND�YUãQMDND�SRWYUÿHQ�MH�L�X�LVWUDåLYDQMX�6LPRQV

-0RUWRQ��+D\QLH��&UXPS��(LWHO�L�6D\ORU��������NRMH�

MH�SURYHGHQR�QD�YLãH�RG������DGROHVFHQDWD� 

'58*(�9567(�29,61267, 

6DGD� üH� ELWL� UD]PRWUHQL� UL]LþQL� L� ]DãWLWQL� þLPEHQLFL�

NRML� GRYRGH� GR� QHNLK� RYLVQRVWL� NRMH� QH� XNOMXþXMX�

SVLKRDNWLYQH� WYDUL�� 6� RE]LURP� QD� WR� GD� MH� WDNYLK�

RYLVQRVWL� MDNR�SXQR��RYGMH�üH�ELWL�REUDÿHQH�GYLMH�R�

NRMLPD� VH� YMHURMDWQR� QDMþHãüH� JRYRUL�� RYLVQRVW� R�

NRFNDQMX�L�RYLVQRVW�R�,QWHUQHWX�� 

2VREQH�YDULMDEOH 

2YLVQRVW�R�NRFNDQMX�MH�GXJRURþQR�YMHURMDWQR�MHGQD�

RG�QDMRSDVQLMLK�RYLVQRVWL��.DGD�JRYRULPR�RSüHQLWR�

R�PRWLYDFLML�PODGLK� OMXGL�]D� VXGMHORYDQMH�X� LJUDPD�

QD� VUHüX�� ,WNRYLü� =XFNHUPDQ� L� 3URVWUDQ� �������

XWYUGLOL�VX�GD�þDN�������VWXGHQDWD��NRML�VXGMHOXMX�X�

WDNYLP� DNWLYQRVWLPD�� NDR� UD]ORJ� QDYRGH� XELWL�

GRVDGX� L]� þHJD� EL� VH� PRJOR� ]DNOMXþLWL� GD� X� WRPH�

SURQDOD]H� SREXÿHQRVW� NRMD� LP� MH� XJRGQD�� .DGD� MH�

ULMHþ� R� FUWDPD� OLþQRVWL�� .DOþLü� ������� MH� GRELOD�

UH]XOWDWH� NRML� XND]XMX� QD� SRYH]DQRVW� UL]LþQRJ�

NRFNDQMD� V� LPSXO]LYQRãüX�� QHRGJRYRUQRãüX��

SRQDãDMQLP� DVSHNWRP� SVLKRSDWLMH� L� WUDåHQMHP�

X]EXÿHQMD�� 6KHDG�� 'HUHYHQVN\� L� *XSWD� �������

WDNRÿHU� VX� XWYUGLOL� SRYH]DQRVW� LPSXO]LYQRVWL� L�

WUDåHQMD� X]EXÿHQMD� VD� SUREOHPLPD� VD� NRFNDQMHP��

7R� EL� VH� PRJOR� SRYH]DWL� L� V� QDOD]LPD� ,WNRYLü�

=XFNHUPDQ� L� 3URVWUDQ� ������� R� XELMDQMX� GRVDGH�

SRPRüX� NRFNDQMD�� 6KHDG� L� VXU�� ������� VX� WDNRÿHU�

RWNULOL� L� SRYH]DQRVW� QHNLK� SVLKRSDWRORãNLK� SRMDYD�

SRSXW� DQNVLR]QRVWL�� GHSUHVLYQRVWL� L� $'+'-D� V�

NRFNDQMHP� 

.DGD� MH� ULMHþ� R� RVRELQDPD� OLþQRVWL�

SUHGLNWLYQLPD� ]D� RYLVQRVW� R� ,QWHUQHWX�� .XVV� L� VXU��

�������VX�QD�VWXGHQWVNRP�X]RUNX�XWYUGLOL�GD�PODGL�

NRML� VX� YLãL� QD� QHXURWLFL]PX� L� QLåL� QD� XJRGQRVWL�

LPDMX� YHüX� ãDQVX� ELWL� RYLVQLPD� R� ,QWHUQHWX�� -HGQR�

RG� PRJXüLK� REMDãQMHQMD� RYDNYLK� QDOD]D� MHVW� WHåH�

VQDODåHQMH� RVRED� VD� QDYHGHQLP� RVRELQDPD� X�

GUXãWYX��0HÿXWLP��]DQLPOMLYR�MH�GD�MH�RWYRUHQRVW�N�

LVNXVWYX� SRYH]DQD� V� YHüRP� ãDQVRP� ]D� UD]YRM�

RYLVQRVWL� R� ,QWHUQHWX�� DOL� VDPR� DNR� MH� XSDUHQD� VD�

YLVRNRP�VNORQRãüX� LJUDQMD�YLGHRLJDUD� �.XVV� L� VXU���

�������6�GUXJH�VWUDQH��;LXTLQ��+XLPLQ��0HQJFKHQ��

-LQDQ��<LQJ�L�5DQ��������VX�QD�X]RUNX�DGROHVFHQDWD�

GRELOL� GUXJDþLMH� QDOD]H�� 1DLPH�� X� QMLKRYRP�

LVWUDåLYDQMX� XWYUÿHQR� MH� GD� DGROHVFHQWL� RYLVQL� R�

,QWHUQHWX� LPDMX� QLåX� HNVWUDYHU]LMX� WH� YLãL�

SVLKRWLFL]DP� RG� RQLK� NRML� QLVX� RYLVQL�� &DR� L� 6X�

�������VX�X�VYRMHP�LVWUDåLYDQMX�QD�X]RUNX�NLQHVNLK�

DGROHVFHQDWD� XWYUGLOL� YLãX� UD]LQX� QHXURWLFL]PD� L�

SVLKRWLFL]PD�NRG� DGROHVFHQDWD�RYLVQLK�R� ,QWHUQHWX��

2YDNYD� UD]OLND� EL� VH� PRJOD� REMDVQLWL� WLPH� ãWR� VX�

X]RUFL�ELOL�GREQR�UD]OLþLWL��DOL�L�VD�þLQMHQLFRP�GD�VX�

VH� ;LXTLQ� L� VXU�� ������� WH� &DR� L� 6X� ������� VOXåLOL�

(\VHQFNRYLP�PRGHORP�OLþQRVWL��3(1���GRN�VX�.XVV�

L�VXU���������NRULVWLOL�SHWIDNWRUVNL�PRGHO��1DYHGHQL�

PRGHOL� VH� UD]OLNXMX� NDGD� MH� ULMHþ� R� VKYDüDQMX� WRJD�

ãWR�SRMHGLQD�GLPHQ]LMD�OLþQRVWL�XRSüH�MHVW�L�NRMD�VYH�

SRQDãDQMD�XNOMXþXMH� 

2NROLQVNL�þLPEHQLFL 

.DGD�MH�ULMHþ�R�RNROLQVNLP�IDNWRULPD�NRML�VX�

SRYH]DQL� V� RYLVQRãüX� R� NRFNDQMX�� 6KHDG� L� VXU��

������� LVWLþX�QLVNX�RELWHOMVNX�NRKH]LMX� L� L]ORåHQRVW�

NRFNDQMX�RG� VWUDQH�EOLVNLK�RVRED�NDR�ELWQH� UL]LþQH�

þLPEHQLNH�� 3RYH]DQRVW� QLVNH� RELWHOMVNH� NRKH]LMH� L�

RYLVQRVWL�R�NRFNDQMX�PRåH�VH�REMDVQLWL�QHGRVWDWNRP�

URGLWHOMVNH�WRSOLQH�L�QDG]RUD�NRMH�GLMHWH�SULPD��D�]D�

NRMH� MH� YHü� XWYUÿHQR� GD� SUHGVWDYOMDMX� ]DãWLWQH�

þLPEHQLNH�NRG�UD]QLK�YUVWD�RYLVQRVWL�� 



 

 

,]� WRJD� VH� PRåH� ]DNOMXþLWL� GD� MH� SRWUHEQD�

XPMHUHQRVW�X�UD]LQL�URGLWHOMVNH�DQJDåLUDQRVWL��2VLP�

WRJD�� <HQ� L� VXU�� ������� VX� WDNRÿHU� XWYUGLOL� YHüX�

XþHVWDORVW� RYLVQRVWL� DGROHVFHQDWD� R� ,QWHUQHWX� X�

RELWHOMLPD� X� NRMLPD� VX� URGLWHOML� X� PHÿXVREQRP�

NRQIOLNWX�� X� NRQIOLNWX� V� GMHWHWRP� LOL� DONRKROLþDUL��

0RJXüH� MH� GD� EL� L� WX� REMDãQMHQMH� PRJOR� ELWL�

QHGRVWDWDN�WRSOLQH��NDR�L�XþHQMH�SR�PRGHOX� 

=$./-8ý1,�26957�,�0(72'2/2â.$�
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8�RYRP�VX�UDGX�L]QHVHQL�UD]QRYUVQL�QDOD]L�NRML�GDMX�

YUOR� ãLURNX� VOLNX� R� UL]LþQLP� þLPEHQLFLPD�

SRYH]DQLPD� VD� VNORQRãüX� RYLVQLþNRP� SRQDãDQMX�

NRG�PODGLK��.DGD�MH�ULMHþ�R�RYLVQRVWLPD�YH]DQLP�X]�

NRQ]XPDFLMX�SVLKRDNWLYQLK� WYDUL�� LVWUDåLYDQMD� MDVQR�

SRND]XMX�NDNR�RVRELQH�OLþQRVWL�LPDMX�YUOR�]QDþDMQX�

XORJX� X� SUHGYLÿDQMX� KRüH� OL� PODGD� RVRED� UD]YLWL�

RYLVQRVW� LOL� QHüH�� .RQNUHWQR�� � QLVND� XJRGQRVW�

�+DUDNHK� L� VXU��� ������ 0DJOLFD� L� 'RUþLü�� ������

9ULHV� L�(QJHOV�� ������� QLVND� VDYMHVQRVW� �+DUDNHK� L�

VXU���������0DJOLFD�L�'RUþLü��������0HUHQDNN�L�VXU���

������5D\QRU�L�/HYLQH��������9ULHV�L�(QJHOV��������

L� YLVRND� HNVWUDYHU]LMD� �0HUHQDNN� L� VXU��� ������

5D\QRU� L� /HYLQH�� ������ 9ULHV� L� (QJHOV�� ������

SRYH]DQH� VX� V� RYLVQRãüX� R� SVLKRDNWLYQLP� WYDULPD��

SUL�þHPX�VDYMHVQRVW�YMHURMDWQR�LPD�QDMYDåQLMX�XORJX�

V�RE]LURP�QD�EURM� LVWUDåLYDQMD�NRMD�VX�WR�SRWYUGLOD��

0HÿXWLP�� NDGD� JRYRULPR� R� HNVWUDYHU]LML�� YDåQR� MH�

VSRPHQXWL�NDNR�MH�MHGQD�RG�QMH]LQLK�IDFHWD��WUDåHQMH�

X]EXÿHQMD�� L]UD]LWR� SRYH]DQD� VD� VNORQRãüX�

RYLVQLþNRP�SRQDãDQMX� �%XWRUDF�� �������7X� WYUGQMX�

SRWYUÿXMH� L� þLQMHQLFD� GD� VX� PODGL� NRML� VX� VNORQLML�

L]ODVFLPD� L� WXOXPLPD� VNORQLML� L� RYLVQRVWLPD�

�5DERWHJ-âDULü� L� VXU��� ������� 2G� SVLKRSDWRORãNLK�

þLPEHQLND�� X� NRPRUELGLWHWX� V� RYLVQRãüX� NRG�

DGROHVFHQDWD�� QDMþHãüH� VH� MDYOMD� SRUHPHüDM�

SURWLYOMHQMD�L�RGELMDQMD�WH�SRUHPHüDM�SRQDãDQMD��GRN� 

3RYH]DQRVW� L]PHÿX� L]ORåHQRVWL�NRFNDQMX�RG�

VWUDQH�EOLVNLK�RVRED�L�RYLVQRVWL�R�NRFNDQMX�PRJOD�EL�

VH�REMDVQLWL� XþHQMHP�SR�PRGHOX�X� VPLVOX�GD�GLMHWH�

RG�URGLWHOMD�XþL�GD�MH�NRFNDQMH�SRåHOMQR�L�SR]LWLYQR��

+DUGRRQ�� *XSWD� L� 'HUHYHQVN\� ������� VX�� X]�

RELWHOMVNH�SUREOHPH��NDR�UL]LþQH�þLPEHQLNH�QDYHOL�L�

SUREOHPH�X�SRQDãDQMX�WH�RYLVQRVWL�R�SVLKRDNWLYQLP�

WYDULPD�� %RMþLü� ������� MH� WDNRÿHU� XWYUGLR�

SRYH]DQRVW� NRFNDQMD� V� GUXJLP� UL]LþQLP�

SRQDãDQMLPD� SRSXW� WMHOHVQRJ� QDVLOMD�� SXãHQMD�

FLJDUHWD�� SLMHQMD� DONRKROD�� NRQ]XPDFLMH� GURJD��

UL]LþQRJD� VHNVXDOQRJD� SRQDãDQMD� L� VOLþQR�� 2YDNYL�

QDOD]L� EL� PRJOL� XND]DWL� QD� WR� GD� PRåGD� SRVWRML�

RGUHÿHQD� RVRELQD� LOL� NDUDNWHULVWLND� SRMHGLQFD�

SRYH]DQD� VD� VNORQRãüX� RYLVQRVWLPD� LOL� UL]LþQLP�

SRQDãDQMLPD� RSüHQLWR�� *RYRUHüL� R� RNROLQVNLP�

þLPEHQLFLPD� SRYH]DQLPD� V� RYLVQRãüX� R� ,QWHUQHWX��

&DUHYLü��0LKDOLü� L� 6NOHSLü� ������� LVWLþX� GD� MH� RYD�

YUVWD� RYLVQRVWL� XþHVWDOLMD� NRG� XþHQLND� JLPQD]LMD� X�

RGQRVX� QD� XþHQLNH� VWUXNRYQLK� ãNROD� WH� GD� MH� þHãüD�

NRG�XþHQLND�X�RGQRVX�QD�XþHQLFH��NDR�L�þLQMHQLFX�GD�

MH� RSüHQLWR� YULMHPH� SURYHGHQR� QD� ,QWHUQHWX�

SR]LWLYQR�SRYH]DQR� V�SRMDYRP�VLPSWRPD�RYLVQRVWL�

SRSXW� ]DQHPDULYDQMD� ãNROVNLK� REYH]D�� 7DNRÿHU��

NDGD�MH�ULMHþ�R�VSROQLP�UD]OLNDPD��YDåQR�MH�LVWDNQXWL�

L� LVWUDåLYDQMH�3XKDULü��6WDãHYLü��5RSDF��3HWULþHYLü�L�

-XULãLü� �������� NRML� QLVX� XWYUGLOL� ]QDþDMQH� UD]OLNH��

ãWR� ]QDþL� GD� VX� QDOD]L� SR� RYRP� SLWDQMX�

NRQWUDGLNWRUQL� 

2G�RVWDOLK�SUHGLNWRUD��3XKDULü�L�VXU���������QDYRGH�

GD�VPMHãWDM�UDþXQDOD�X�VREL�L�NRULãWHQMH�,QWHUQHWD�RG�

VWUDQH� URGLWHOMD� SRYHüDYDMX� ãDQVX� ]D� UD]YRMHP�

RYLVQRVWL�� GRN� ]DGRYROMVWYR� ãNRORP� L� XSR]QDWRVW�

URGLWHOMD�V�DNWLYQRVWLPD�GMHFH�QD�,QWHUQHWX�VPDQMXMX�

WX�YMHURMDWQRVW��=DQLPOMLYL�VX� L�QDOD]L�;LXTLQ� L�VXU��

������� NRML� VX� LVWUDåLYDOL� SRYH]DQRVW� URGLWHOMVWYD� V�

RYLVQRãüX�R�,QWHUQHWX�WH�VX�]DNOMXþLOL�GD�VX�URGLWHOML�

RYLVQLK�DGROHVFHQDWD�PDQMH�HPRFLRQDOQR�WRSOL��DOL�L�

þHãüH� � SUHWMHUDQR� DQJDåLUDQL� �HQJO�� RYHU-

LQYROYHPHQW��� 



 

 

VH� X� QHNLP� LVWUDåLYDQMLPD� ]QDþDMQLPD� SRND]XMX� L�

GHSUHVLMD� L� $'+'� �$PVWURQJ� L� &RVWHOOR�� ������

'LVQH\� L� VXU��� ������ (ONLQV� L� VXU��� ������0ROLQD� L�

3HOKDP��������&RVWHOOR��������'LVQH\� L�VXU���������

(ONLQV�L�VXU���������0ROLQD�L�3HOKDP�������� 

2G� RNROLQVNLK� þLPEHQLND� SRVHEQR� WUHED� LVWDNQXWL�

XORJX� URGLWHOMD� L� XORJX� YUãQMDND�� 1DLPH�� NDGD� MH�

ULMHþ�R�URGLWHOMVWYX��URGLWHOMVNL�QDG]RU�L�SDåQMD�NRMX�

SUXåDMX� GMHWHWX� VX� VH� VYDNDNR� SRND]DOL� ]DãWLWQLP�

IDNWRULPD� �%RJHQVFKQHLGHU� L� VXU��� ������ &DODIDW� L�

VXU��� ������*UDQDW�� �������6WRJD�� URGLWHOMH� VYDNDNR�

WUHED� XSXWLWL� QD� SUXåDQMH� WRSOLQH� L� QDG]RUD� VYRMRM�

GMHFL� WH� LK� SRXþDYDWL� R� DXWRULWDWLYQRP� URGLWHOMVWYX�

ãWR�MH��VYDNDNR��]DGDüD�L�SVLKRORJD��DOL�L�RGJRMLWHOMD��

XþLWHOMD� L� QDVWDYQLND�� 2VLP� URGLWHOMD�� L]X]HWQR� VX�

ELWQL� L� YUãQMDFL� V� RE]LURP� QD� WR� GD� VH� L� YUãQMDþNR�

QDVLOMH� SRND]DOR� GXJRURþQR� L]X]HWQR� ãWHWQLP� ]D�

GMHFX�L�X�DVSHNWX�VNORQRVWL�RYLVQRVWLPD��/XN�L�VXU���

������ 7D\ORU� L� VXU��� ������� 3UHPD� WRPH�� RVLP�

SRXþDYDQMD�URGLWHOMD��L�ãNROH��L�ãLUD�]DMHGQLFD�WUHEDMX�

ELWL� PDNVLPDOQR� DQJDåLUDQH� X� VX]ELMDQMX� QDVLOMD��

1LNDGD� VH� YUãQMDþNR� QDVLOMH� QH� VPLMH� VPDWUDWL�

QRUPDOQLP� LOL� RþHNLYDQLP� V� RE]LURP� QD� WR� GD� MH�

SR]QDWR�NDNYH�VYH�SRVOMHGLFH�LPD� 

.DGD� MH� ULMHþ� R� GUXJLP� YUVWDPD� RYLVQRVWL��

QDMSUHGLNWLYQLMLP�RVRELQDPD�OLþQRVWL�SRND]DOH�VX�VH�

WUDåHQMH� X]EXÿHQMD� L� LPSXO]LYQRVW� NRG� RYLVQRVWL� R�

NRFNDQMX� �.DOþLü�� ������ 6KHDG� L� VXU��� ������� WH�

SVLKRWLFL]DP� NRG� RYLVQRVWL� R� ,QWHUQHWX� �&DR� L� 6X��

������;LXLQ�L�VXU����������ãWR�MH�UHODWLYQR�VOLþQR�NDR�

L� NRG� RYLVQRVWL� NRMH� XNOMXþXMX� SVLKRDNWLYQH� WYDUL��

2VLP�WRJD��VOLþQR�MH�L�WR�ãWR�MH�RELWHOMVND�NRKH]LMD�L�

HPRFLRQDOQD� WRSOLQD� URGLWHOMD� MDNR� ELWDQ� ]DãWLWQL�

IDNWRU� �;LXLQ� L� VXU��� ������ 6KHDG� L� VXU��� ������ ãWR�

MRã� GRGDWQR� LVWLþH� YDåQRVW� URGLWHOMVWYD� ]D� GREURELW�

GMHWHWD� 

  

%LWQR�MH�VSRPHQXWL�L�QHNH�QHGRVWDWNH�LVWUDåLYDQMD�X�

RYRP� SRGUXþMX�� 1DLPH�� X]RUFL� þHVWR� PRJX� ELWL�

VHOHNFLRQLUDQL� WH� VH�XVPMHUHQL� LVNOMXþLYR�QD� UL]LþQH�

VNXSLQH� LOL� VNXSLQH� NRMH� VX� YHü� SRJRÿHQH� RYLP�

SUREOHPRP�� 8]� WR�� V� RE]LURP� QD� WR� GD� MH� ULMHþ� R�

RVMHWOMLYRP� SLWDQMX�� PRJXüH� MH� L� QHLVNUHQR� L�

VRFLMDOQR�SRåHOMQR�RGJRYDUDQMH� 

8� VYDNRP� VOXþDMX�� ULMHþ� MH� R� YUOR� R]ELOMQRP� L�

UDãLUHQRP� SUREOHPX� NRML� QH� WUHED� VKYDüDWL� RODNR��

%URMQL� VX� UL]LþQL� L� ]DãWLWQL� þLPEHQLFL� RG� NRMLK� QD�

QHNH�� NDR� ãWR� VX� RVRELQH� OLþQRVWL� LOL� åLYRW� X�

MHGQRURGLWHOMVNLP� RELWHOMLPD�� QH� PRåHPR� XWMHFDWL��

YHü� PRåHPR� SUXåLWL� SRGUãNX�� UD]XPLMHYDQMH� L�

SRPRü��DOL�QD�GUXJH�NDR�GUXãWYR�PRåHPR�L�PRUDPR�

XWMHFDWL� 
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,Q�WKLV�UHYLHZ��YDULRXV�SUHGLFWRUV�RI�VHYHUDO�W\SHV�RI�

DGGLFWLRQ�� LQFOXGLQJ� VXEVWDQFH� XVH�� JDPEOLQJ�

DGGLFWLRQ� DQG� LQWHUQHW� DGGLFWLRQ�� DPRQJ� \RXQJ�

SHRSOH� ZLOO� EH� GLVFXVVHG�� )LQGLQJV� DQG� UHVXOWV� RI�

UHVHDUFK� RQ� WKH� SHUVRQDOLW\� WUDLWV�� SV\FKRORJLFDO�

GLVRUGHUV�� IDPLO\� DQG� RWKHU� HQYLURQPHQWDO� IDFWRUV�

WKDW� PLJKW� EH� SRWHQWLDO� ULVN� RU� SURWHFWLRQ� IDFWRUV�

ZLOO� EH� DQDO\VHG�� 7KH� ULVN� IDFWRUV� YDU\� GHSHQGLQJ�

RQ� WKH� W\SH� RI� DGGLFWLRQ�� DOWKRXJK� WKH� PRVW�

FRPPRQ� SHUVRQDO� ULVN� IDFWRUV� DUH� H[WUDYHUVLRQ��

QHXURWLFLVP�DQG�VHQVDWLRQ�VHHNLQJ��DV�ZHOO�DV�VRPH�

GLVRUGHUV� VXFK� DV� RSSRVLWLRQDO� GHILDQW� GLVRUGHU��

FRQGXFW� GLVRUGHU� DQG� $'+'�� +LJK� DJUHHDEOHQHVV�

DQG�FRQVFLHQWLRXVQHVV�DUH�SURWHFWLRQ�IDFWRUV��:KHQ�

LW� FRPHV� WR� HQYLURQPHQWDO� IDFWRUV�� WKH� PRVW�

LPSRUWDQW� ULVN� IDFWRUV� DUH� EXOO\LQJ�� FRQIOLFWV� DQG�

DOFRKRO�DEXVH�ZLWKLQ�WKH�IDPLO\�ZKLOH�SDUHQWDO�DQG�

FRQWURO�DUH�SURWHFWLRQ�IDFWRUV� 

.H\�ZRUGV��DGGLFWLRQ��SV\FKRDFWLYH�VXEVWDQFHV��

ULVN�IDFWRUV��SURWHFWLRQ�IDFWRUV��SHUVRQDOLW\��SDUHQ�

WKRRG 
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2GQRV�VDPRHILNDVQRVWL��VWUDWHJLMD�XþHQMD�L�

VDPRSRãWRYDQMD�NRG�XþHQLND�RVQRYQH�ãNROH 

6HPLQDUVNL�UDG 

6DåHWDN 

. RPSHWLWLYQRVW�� SUHWMHUDQL� ]DKWMHYL� RNROLQH� L�SHUIRUPDWLYQRVW��NDR�QHND�RELOMHåMD�RGJRMQR-

REUD]RYQRJ�VXVWDYD�X�NRMHP�GDQDãQMD�GMHFD�UDVWX�L�

UD]YLMDMX� VH�� GRYRGH� GR� SRQHNLK� QHDGDSWLYQLK�

XYMHUHQMD� L� UD]OLþLWLK� QDþLQD� SULVWXSDQMD� ]DGDWNX�

XþHQMD��8�RNYLUX�=LPPHUPDQRYRJ�PRGHOD�SURFHVD�

VDPRUHJXODFLMH�XþHQMD��VSRVREQRVW�RVREH�GD�RGUåL�L�

SRMDþD� VYRMX� PRWLYDFLMX� ]D� UDGRP� QD� ãNROVNLP�

DNDGHPVNLP� ]DGDFLPD� L� XþHQMHP�GHWHUPLQLUDQD� MH�

DVSHNWLPD�SRSXW�VDPRHILNDVQRVWL��VWUDWHJLMD�XþHQMD�

NRMH�XþHQLN�SULPMHQMXMH� WH� UD]LQH� VDPRSRãWRYDQMD��

6WRJD� VH� XþLQLOR� ]DQLPOMLYLP� SURYMHULWL� RGQRV�

XSUDYR� QDYHGHQLK� YDULMDEOL� QD� SULJRGQRP� X]RUNX�

XþHQLND� VHGPLK� UD]UHGD�� ãWR� XMHGQR� SUHGVWDYOMD�

WHPHOMQL� FLOM� RYRJD� LVWUDåLYDQMD�� 3URYHGHQLP� MH�

LVWUDåLYDQMHP� XWYUÿHQD� SRYH]DQRVW� L]PHÿX�

VDPRHILNDVQRVWL� L� VDPRSRãWRYDQMD� WH� GXELQVNH�

VWUDWHJLMH� XþHQMD�� NDR� L� SRYH]DQRVW� L]PHÿX� GYLMX�

QDMþHãüH�NRULãWHQLK�VWUDWHJLMD�XþHQMD�–�GXELQVNRJ�L�

SRYUãLQVNRJ�SURFHVLUDQMD� LQIRUPDFLMD��6�GUXJH�SDN�

VWUDQH�� VDPRKHQGLNHSLUDQMH� MH�� NDR� MHGQD� RG�

VWUDWHJLMD� XþHQMD�� ELOR� QHJDWLYQR� SRYH]DQR� V�

LVSLWLYDQLP�YDULMDEODPD��7DNRÿHU��LVSLWDQ�MH�L�RGQRV�

QDYHGHQLK�NRQVWUXNWD�L�RFMHQD�NRMH�XþHQLFL�SRVWLåX��

WH�MH��X�VNODGX�V�UH]XOWDWLPD�SUHWKRGQLK�LVWUDåLYDQMD��

XWYUÿHQD� SR]LWLYQD� SRYH]DQRVW� L]PHÿX� RFMHQD� L�

GXELQVNRJ� SURFHVLUDQMD�� VDPRHILNDVQRVWL� L�

VDPRSRãWRYDQMD�� GRN� MH� SRYH]DQRVW� L]PHÿX�

VDPRKHQGLNHSLUDQMD�L�RFMHQD�ELOD�QHJDWLYQD� 

.OMXþQH�ULMHþL 

 

VDPRHILNDVQRVW� 

6DPRSRãWRYDQMH 

VDPRUHJXODFLMD�XþHQMD 

VWUDWHJLMH�XþHQMD 

ãNROVNL�XVSMHK� 

0DWHD�%RGURåLü�6HODN��äDQD�ûRVLü 
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6DPRUHJXODFLMD� XþHQMD� MHGDQ� MH� RG� QDMþHãüH�

LVWUDåLYDQLK� NRQVWUXNWD� L]� SRGUXþMD� HGXNDFLMVNH�

SVLKRORJLMH� SRVOMHGQMLK� QHNROLNR� GHVHWOMHüD�� 3UHPD�

.DURO\� �������� VDPRUHJXODFLMD� MH� SURFHV� NRML�

SRMHGLQFX� RPRJXüDYD� GD� XSUDYOMD� VYRMLP� FLOMX�

XVPMHUHQLP� SRQDãDQMLPD� WLMHNRP� YUHPHQD� L� NUR]�

UD]OLþLWH� RNROQRVWL� LOL� SURPMHQMLYH� NRQWHNVWH�� -HGDQ�

RG� JODYQLK� SUHGVWDYQLND� VRFLR-NRJQLWLYQLK� SULVWXSD�

XþHQMX� NRML� QDJODãDYD� NRQVWUXNWLYQX� SULURGX�

VDPRUHJXODFLMH� MHVW� =LPPHUPDQ�� =LPPHUPDQRY�

PRGHO� VDPRUHJXODFLMH� XþHQMD� SUHWSRVWDYOMD� GD�

VDPRUHJXODFLMX� þLQH� SURFHVL� QDGJOHGDQMD��

UHJXOLUDQMD�L�NRQWUROH�YODVWLWRJ�XþHQMD��D�VDP�SURFHV�

XNOMXþXMH� NRJQLWLYQH�� PRWLYDFLMVNH�� HPRFLRQDOQH� L�

VRFLMDOQH� þLPEHQLNH�� 2VLP� WRJD�� =LPPHUPDQ�

������� ������ ������ VDPRUHJXODFLMX� XþHQMD� VPDWUD�

FLNOLþNLP� SURFHVRP� MHU� VH� SRYUDWQH� LQIRUPDFLMH�

SUHWKRGQH� L]YHGEH� LOL� SRVWLJQXüD� NRULVWH� SULOLNRP�

UDGD� QD� LGXüHP� ]DGDWNX�� 8� VNODGX� V� QDYHGHQLP��

RYDM� PRGHO� SUHWSRVWDYOMD� SRVWRMDQMH� WULMX� ID]D� QD�

WHPHOMX�NRMLK�VH�RGYLMD�VDPRUHJXODFLMD�XþHQMD��3UYD�

MH�ID]D� ID]D�SURPLãOMDQMD��8�WRM�ID]L�XþHQLN�XOD]L�X�

VLWXDFLMX� XþHQMD� V� RGUHÿHQRP� SHUFHSFLMRP� YODVWLWH�

VDPRHILNDVQRVWL�� RþHNLYDQMLPD�� FLOMQLP�

RULMHQWDFLMDPD�WH�LQWULQ]LþQLP�LQWHUHVRP��6OMHGHüD�MH�

ID]D�ID]D�NRQWUROH�L]YHGEH��7LMHNRP�RYH�ID]H�XþHQLN�

VH� XVPMHUDYD� QD� ]DGDWDN� XþHQMD� SULODJRÿDYDMXüL�

VYRMH� ]DODJDQMH� L� SULPMHQMXMXüL� UD]OLþLWH� QDþLQH�

SREROMãDQMD�YODVWLWH�L]YHGEH��3RVOMHGQMD�MH�ID]D�ID]D�

VDPRUHIOHNVLMH��8�WRM� ID]L�RGYLMD�VH�VDPRSURFMHQD� L�

GMHORYDQMH� XVPMHUHQR� QD� VHEH� V� FLOMHP� SREROMãDQMD�

YODVWLWRJ�VDPRUHJXODFLMVNRJ�SULVWXSD��6RULü�������� 

6DPRHILNDVQRVW 

8� VNODGX� V� XSUDYR� RSLVDQLP� PRGHORP�

VDPRUHJXODFLMH� XþHQMD�� D� ]D� SRWUHEH� RYRJ�

LVWUDåLYDþNRJ� UDGD�� LVSLWDQ� MH�SR� MHGDQ�NRQVWUXNW� L]�

VYDNH�ID]H�PRGHOD�VDPRUHJXODFLMH��=D�SRþHWDN��NDR�

ãWR�MH�UDQLMH�QDYHGHQR��YDåQX�XORJX�X�SRþHWQRM�ID]L�

LPD� VDPRHILNDVQRVW�� 6DPRHILNDVQRVW�� NDR� VUHGLãQML�

NRQFHSW� VRFLMDOQR-NRJQLWLYQH� WHRULMH�� SURFMHQD� MH�

RVREH� R� YODVWLWLP� VSRVREQRVWLPD� RUJDQL]LUDQMD� L�

L]YUãDYDQMD� VSHFLILþQLK� DNFLMD� SRWUHEQLK� ]D�

RVWYDUHQMH� åHOMHQLK� LVKRGD� �%DQGXUD� �������

8YMHUHQMD� R� VDPRHILNDVQRVWL� XWMHþX� QD� RGDELU�

FLOMHYD� L� WRPH�FLOMX�XVPMHUHQLK�SRQDãDQMD��NDR� L�QD�

WUXG� L� ]DODJDQMH� NRMH� VH� SULPMHQMXMH� X� UMHãDYDQMX�

SUREOHPD� NDGD� VH� SRMDYH� SRWHãNRüH� �%DQGXUD��

������� 2VREH� NRMH� VPDWUDMX� GD� LPDMX� YLVRNX�

VDPRHILNDVQRVW� þHVWR� RGDELUX� L]D]RYQLMH� ]DGDWNH��

GRN� VX�RVREH� þLMD� MH� VDPRHILNDVQRVW� ]QDþDMQR�QLåD�

VNORQLMH� RGXVWDMDQMX�� 8� YH]L� V� WLPH�� SULMDãQMD�

LVWUDåLYDQMD� VXJHULUDMX� GD� VDPRHILNDVQRVW� �QH�

SRVUHGQR� XWMHþH� QD� DNDGHPVNX�PRWLYDFLMX�� XþHQMH��

SRVWLJQXüD� L� EURMQH� GUXJH� DVSHNWH� XþHQLNRYRJ�

IXQNFLRQLUDQMD� X� DNDGHPVNRP� SROMX�� 3ULWRP� VH�

DNDGHPVND� VDPRHILNDVQRVW� RGQRVL� QD� YMHURYDQMH�

SRMHGLQFD� GD� PRåH� XVSMHãQR� REDYOMDWL� DNDGHPVNH�

]DGDWNH� L� SRVWL]DWL� VSHFLILþQH� DNDGHPVNH� FLOMHYH��

5H]XOWDWL�LVWUDåLYDQMD�WHPHOMHQLK�QD�VDPRHILNDVQRVWL�

XND]XMX� QD� WR� GD� VX� XþHQLFL� V� QLVNRP�

VDPRHILNDVQRãüX� VNORQL� XSRWUHEL� VWUDWHJLMD�

L]EMHJDYDQMD��GRN�VX�RQL�V�YLVNRP�VDPRHILNDVQRãüX�

YLãH� XVPMHUHQL� QD� UMHãDYDQMH� SUREOHPD�� NRULãWHQMH�

UD]OLþLWLK� L]YRUD� LQIRUPDFLMD� L� DNWLYQR� WUDåHQMH�

SRPRüL�� ãWR� LP� SRVOMHGLþQR� RVLJXUDYD� YHüX�

XVSMHãQRVW� X� DNDGHPVNRP� RNUXåHQMX� �/DQH� L� VXU���

������� 8� VNODGX� V� UHþHQLP�� UH]XOWDWL� SULMDãQMLK�

LVWUDåLYDQMD�VXJHULUDMX�GD�SRVWRML�]QDþDMQD�SR]LWLYQD�

SRYH]DQRVW�L]PHÿX�VDPRHILNDVQRVWL�L�ãNROVNRJ� 



 

 

VDGUåDMD� XþHQMD�� SRYH]LYDQMD� QRYLK� LQIRUPDFLMD� V�

LQIRUPDFLMDPD� X� SDPüHQMX�� RVPLãOMDYDQMD� VDGUåDMD�

NRML� VH� XþL� WH� NUHLUDQMD� LOL� RGUåDYDQMD� SR]LWLYQH�

NOLPH� XþHQMD� �6FKXQN� L� =LPPHUPDQ�� ������� .DR�

SRVOMHGLFD� EURMQLK� LVWUDåLYDQMD� X� RYRP� SRGUXþMX��

MDYOMDMX� VH� RGUHÿHQH� NRQWUDGLNWRUQRVWL� RNR�

WDNVRQRPLMD� WH� LQIODFLMD� QD]LYOMD� VWUDWHJLMD� XþHQMD��

0HÿXWLP��XVSUNRV�QHVXJODVMX�� ]QDþDMDQ�EURM�DXWRUD�

X� RYRPH� SRGUXþMX� UD]OLNXMH� VWUDWHJLMH� XþHQMD��

UHVSHNWLUDMXüL� NYDOLWHWX� NRJQLWLYQRJ� SURFHVLUDQMD��

6OLMHGHüL� QMLK�� UD]OLNXMHPR� VWUDWHJLMH� GXELQVNRJ�

SURFHVLUDQMD� LQIRUPDFLMD� NDR� ãWR� VX� HODERUDFLMD��

RUJDQL]DFLMD� L� VWUDWHJLMH� VDPRQDGJOHGDQMD�� WH�

VWUDWHJLMH�SRYUãLQVNRJ�SURFHVLUDQMD�LQIRUPDFLMD�NDR�

ãWR�VX�SDPüHQMH�GHWDOMD�LOL�XþHQMH�þLQMHQLFD�QDSDPHW�

EH]� UD]XPLMHYDQMD� �1LHPLYLUWD�� ������ 5R]HQGDDO��

0LQQDHUW� L� %RHNDHUWV�� ������� %URMQL� LVWUDåLYDþL�

GHILQLUDMX� SRYUãLQVNR� L� GXELQVNR� SURFHVLUDQMH� NDR�

GYD�NUDMD�LVWRJ�NRQWLQXXPD��LDNR�MH�WR�QHORJLþQR�MHU�

MH�]D�DNDGHPVNL�XVSMHK�SRWUHEQR�NRULãWHQMH�L�MHGQH�L�

GUXJH� VWUDWHJLMH�� 6WRJD� VX� 5R]HQGDDO�� 0LQQDHUW� L�

%RHNDUWHV� ������� SRVWXOLUDOL� þHWLUL� WLSD�

LQIRUPDFLMVNRJ� SURFHVLUDQMD�� 3UYD� GYD� WLSD� RGQRVH�

VH�QD�SRYUãLQVNR� L�GXELQVNR�SURFHVLUDQMH�� WUHüL�þLQL�

VWUDWHãNR� SURFHVLUDQMH� NRMH� VH� RGQRVL� QD�

NRPSOHPHQWDUQX� XSRWUHEX� RYD� GYD� QDþLQD�

SURFHVLUDQMD�� GRN� VH� SRVOMHGQML� WLS� RGQRVL� QD�

QHDNDGHPVNR�SURFHVLUDQMH� LOL�QHVNORQRVW�NRULãWHQMX�

ELOR� NRMHJ� REOLND� SURFHVLUDQMD�� 8� OLWHUDWXUL�

QDLOD]LPR�QD�LVWUDåLYDQMD�NRMD�LPSOLFLUDMX�X]DMDPQX�

SRYH]DQRVW� NRULãWHQMD� GXELQVNRJ� L� SRYUãLQVNRJ�

SURFHVLUDQMD�� 1DLPH�� 5R]HQGDDO�� 0LQQDHUW� L�

%RHNDHUWV� ������� VXJHULUDMX� GD� MH� SRYUãLQVNR�

SURFHVLUDQMH� MHGDQ� RG� SUHGXYMHWD� ]D� GXELQVNR�

SURFHVLUDQMH�ãWR�VH�RJOHGD�X�SUHGPHWLPD�NDR�ãWR�VX�

ELRORJLMD� LOL� IL]LND� JGMH� QHNH� þLQMHQLFH� WUHED� SUYR�

SRKUDQLWL�GD�EL�VH�GRãOR�GR�WRþNH�X�NRMRM�üH�VH�EROMH�

UD]XPMHWL�QMLKRY�VPLVDR�� 

SRVWLJQXüD��&DSUDUD�L�VXU���������9DQ�'LQWHU�L�VXU���

�������SUL�þHPX�MH�YDåQR�QDJODVLWL�GD�VX�NRHILFLMHQWL�

NRUHODFLMH�X�QMLPD�YDULUDOL�RG������GR������RYLVQR�R�

NRULãWHQLP� PMHUDPD�� 6WRJD�� LVWUDåLYDþL� ]DNOMXþXMX�

GD� VDPRHILNDVQRVW� REMDãQMDYD� þDN� ���� YDULMDQFH�

ãNROVNRJ� SRVWLJQXüD� �6FKXQN� L� 3DMDUHV�� �������

2VLP� WRJD�� X� OLWHUDWXUL� QHULMHWNR� QDLOD]LPR� QD�

SRGDWDN� R� SRYH]DQRVWL� XYMHUHQMD� X� RVREQX�

NRPSHWHQWQRVW� V�PRWLYDFLMRP� ]D� XþHQMH� RGUHÿHQLK�

VDGUåDMD�� 1DLPH�� XþHQLN� NRML� XþHQMH� RGUHÿHQRJ�

SUHGPHWD� VPDWUD� ]DQLPOMLYLP� L� NRULVQLP�� WH� NRML�

VPDWUD�GD�X�QMHPX�PRåH�ELWL�XVSMHãDQ��YMHURMDWQR�üH�

WRPH�SUHGPHWX� SRVYHüLYDWL� YLãH� YUHPHQD� L� WUXGD� X�

RGQRVX�QD�RVWDOH�SUHGPHWH��.DR�UH]XOWDW��]QDQMH�VH�

L]�WRJD�SUHGPHWD�SRYHüDYD��D�VD�]QDQMHP�L�YMHãWLQD�

UHJXODFLMH� YODVWLWRJ� XþHQMD� VSHFLILþQRJ� VDGUåDMD� LOL�

WRJD�SUHGPHWD��9UNLü�L�9ODKRYLü�âWHWLü��������� 

6WUDWHJLMH�XþHQMD 

5DQLMD�LVWUDåLYDQMD�VDPRUHJXODFLMH�XþHQMD�XJODYQRP�

VX�ELOD� IRNXVLUDQD�QD�QMHQH�NRJQLWLYQH�DVSHNWH��SUL�

þHPX� VX� QDMþHãüL� SUHGPHW� LVWUDåLYDQMD� ELOH� XSUDYR�

VWUDWHJLMH� XþHQMD�� 3UHPD� MHGQRM� RG� XYULMHåHQLK�

GHILQLFLMD��VWUDWHJLMH�XþHQMD�VX�VSHFLILþQH�DNFLMH�NRMH�

XþHQLN� SRGX]LPD� X� VYUKX� WRJD� GD� XþHQMH� XþLQL�

ODNãLP��EUåLP��]DEDYQLMLP� L�XþLQNRYLWLMLP� �2[IRUG��

������� 8� RNYLUX� VDPRUHJXODFLMH� XþHQMD� þHVWR� VH�

QDJODãDYD�GD�VDPRUHJXOLUDQL�XþHQLFL�LPDMX�GRVWDWQR�

]QDQMH�R�UD]OLþLWLP�NRJQLWLYQLP�VWUDWHJLMDPD�XþHQMD�

NDR� L� VSRVREQRVW� RGDELUD�� SUDüHQMD� L� UHJXODFLMH�

NRULãWHQMD� LVWLK� NDG� VX� XNOMXþHQL� X� ]DGDWDN� XþHQMD�

�:ROWHUV�� ������� 3UHPD� UDQLMH� RSLVDQRP�

=LPPHUPDQRYRP� PRGHOX�� MHGDQ� RG� NOMXþQLK�

IDNWRUD� X� ID]L� L]YHGEH� XSUDYR� MH� XþHQLNRYD�

VSRVREQRVW� RGDELUD� L� NRULãWHQMD� DGHNYDWQLK�

VWUDWHJLMD� XþHQMD�� 2GDELU� L� SULPMHQD� VSHFLILþQH�

VWUDWHJLMH�XþHQMD�GHWHUPLQLUD�DNWLYQRVWL�SRSXW�L]ERUD�

L�RUJDQL]DFLMH�LQIRUPDFLMD��YMHåEDQMD��SRQDYOMDQMD�� 



 

 

1DGDOMH�� UH]XOWDWL� LVWUDåLYDQMD� XND]XMX� QD�

SRYH]DQRVW� VWUDWHãNRJ� SURFHVLUDQMD� VD�

]DLQWHUHVLUDQRãüX� L� XVWUDMQRãüX� QD� ]DGDWNX� XþHQMD��

GRN� VX� XþHQLFL� VNORQL� NRULãWHQMX� QHDNDGHPVNRJ�

SURFHVLUDQMD�ELOL�QH]DLQWHUHVLUDQL��ODNR�VX�RGXVWDMDOL�

WH� VX� RVMHüDOL� YHOLNX� DQNVLR]QRVW� �5R]HQGDO� L� VXU���

������� ,SDN�� YDåQR� MH� QDJODVLWL� GD� QH� SRVWRMH� EROMH�

LOL�ORãLMH�VWUDWHJLMH�XþHQMD��=D�XVSMHãQR�XþHQMH�QXåQD�

MH� XþHQLNRYD� SULODJRGOMLYRVW� L� IOHNVLELOQRVW� JOHGH�

NRULãWHQMD� L� NRPELQLUDQMD� SRMHGLQLK� VWUDWHJLMD�

RYLVQR� R� NRQWHNVWX� L� ]DKWMHYLPD� VDPRJ� ]DGDWND�

�3XUGLH�L�+DWWLH��������� 

6DPRSRãWRYDQMH� 

6DPRSRãWRYDQMH� VH� PRåH� GHILQLUDWL� NDR� XYMHUHQMH�

SRMHGLQFD� X� YODVWLWH� VSRVREQRVWL� L� YULMHGQRVW��

VXNODGQR� WRPH�� SR]LWLYQR� YLÿHQMH� VHEH� QHULMHWNR�

UH]XOWLUD� VRFLMDOQR� SRåHOMQLP� REOLFLPD� SRQDãDQMD��

GRN� QHJDWLYQR� YLÿHQMH� VHEH� XJODYQRP� YRGL�

GHYLMDQWQRP� L� QHDGHNYDWQRP� SRQDãDQMX� �0DUVK� L�

VXU��� ������ SUHPD� /DFNRYLü-*UJLQ�� �������

,VWUDåLYDQMD� þLML� MH� WHPHOMQL� LVWUDåLYDþNL� SUREOHP�

ELOR� VDPRSRãWRYDQMH� XND]XMX� QD� SR]LWLYQX�� LDNR�

PDOX�LOL�RVUHGQMX��SRYH]DQRVW�QDYHGHQRJ�NRQVWUXNWD�

L�ãNROVNRJ�SRVWLJQXüD��RG������GR��������SUL�þHPX�MH�

WD� SRYH]DQRVW� YMHURMDWQR� GYRVPMHUQRJ� NDUDNWHUD��

'UXJLP� ULMHþLPD�� YLVRNR� VDPRSRãWRYDQMH� RODNãDYD�

SRVWL]DQMH�XVSMHKD��D�XVSMHãQR�SRVWLJQXüH�XþYUãüXMH�

YLVRNR� VDPRSRãWRYDQMH� XþHQLND�� 7R� MH� X� VNODGX� V�

WHPHOMQLP� SUHWSRVWDYNDPD� 5(0� PRGHOD�

�5HFLSURFDO� HIIHFWV� PRGHO�� SUHPD� NRMHP� SULMDãQMH�

LVNXVWYR�� RGQRVQR� SRVWLJQXüH�� REOLNXMH� XþHQLNRYR�

VDPRSRLPDQMH� WH� GMHOXMH� QD� QMHJRYD� GDOMQMD�

SRVWLJQXüD� �6RULü�� ������� ,SDN�� WLMHNRP� SRYLMHVWL�

MDYOMD�VH�L�RSUHþQD�VWUXMD�LVWUDåLYDþD�NRML�XND]XMX�QD�

WR�GD�UDQLMH�VDPRSRãWRYDQMH�QH�XWMHþH�QD�NDVQLMH� 

ãNROVNR� SRVWLJQXüH�� LVWLþXüL� SULWRP� GD� NDX]DOQL�

XWMHFDM�QD�SRVWLJQXüH�LPD�VSHFLILþQR��D�QH�JOREDOQR�

DNDGHPVNR� VDPRSRãWRYDQMH� �%DXPHLVWHU��

&DPSEHOO�� .UXHJHU� L� 9RKV�� ������ SUHPD� 0DUVK� L�

2C0DUD�� �������8]LPDMXüL� QDYHGHQR� X� RE]LU�� QHNL�

LVWUDåLYDþL� NDR� YDåQX� SUDNWLþQX� LPSOLNDFLMX�

SURYHGHQLK� LVWUDåLYDQMD� VXJHULUDMX� YDåQRVW�

UD]OLNRYDQMD� RSüHJ� ãNROVNRJ� VDPRSRãWRYDQMD� RG�

ãNROVNRJ� VDPRSRãWRYDQMD� YH]DQRJ� X]� RGUHÿHQR�

SRGUXþMH��RGQRVQR�ãNROVNL�SUHGPHW��%UXQQHU� L�VXU���

������ 

&,/-�,675$ä,9$1-$ 

&LOM� RYRJ� LVWUDåLYDQMD� MHVW� SURYMHULWL� RGQRV�

VDPRHILNDVQRVWL�� VWUDWHJLMD� XþHQMD� L�

VDPRSRãWRYDQMD� PHÿXVREQR�� DOL� L� V� SRVWLJQXWLP�

XVSMHKRP� X� VSHFLILþQRP� ]DGDWNX� XþHQMD��

NRQNUHWQLMH� -� X� XþHQMX� QDVWDYQRJ� VDGUåDMD� L]�

3RYLMHVWL� 

352%/(0,�,�+,327(=( 

��� ,VSLWDWL� SRYH]DQRVW� QHNLK� NRPSRQHQWL� SURFHVD�

VDPRUHJXODFLMH�XþHQMD�–�VDPRHILNDVQRVWL��VWUDWHJLMD�

XþHQMD� L� VDPRSRãWRYDQMD� XþHQLND� VHGPLK� UD]UHGD�

RVQRYQH� ãNROH� X� SURFHVX� XþHQMD� VDGUåDMD� L]�

3RYLMHVWL� 

+LSRWH]D��8]LPDMXüL�X�RE]LU�=LPPHUPDQRY�PRGHO�

VDPRUHJXODFLMH� XþHQMD� NRML� SUHWSRVWDYOMD� GD�

VDPRUHJXODFLMX� þLQH� SURFHVL� QDGJOHGDQMD��

UHJXOLUDQMD� L� NRQWUROH� YODVWLWRJ� XþHQMD� NRML� VX�

PHÿXVREQR� SRYH]DQL� WH� VH� X]DMDPQR� PHÿXVREQR�

GHWHUPLQLUDMX��6RULü���������]D�SUHWSRVWDYLWL�MH�GD�üH�

L� X� RYRP� LVWUDåLYDQMX� ELWL� XWYUÿHQD� SRYH]DQRVW�

PHÿX�LVWLPD� 

���,VSLWDWL�SRYH]DQRVW�SRMHGLQLK�NRPSRQHQWL�SURFHVD�

VDPRUHJXODFLMH�XþHQMD�–�VDPRHILNDVQRVWL��VWUDWHJLMD�

XþHQMD�L�VDPRSRãWRYDQMD�XþHQLND�VHGPLK�UD]UHGD� 



 

 

6YH� þHVWLFH� GHILQLUDQH� VX� X� SR]LWLYQRP� VPMHUX��

8NXSDQ� UH]XOWDW� SUHGVWDYOMD� ]EURM� SURFMHQD� QD�

VYDNRM� þHVWLFL� SRGLMHOMHQ� V� EURMHP� þHVWLFD��

3RX]GDQRVW� WLSD� &URQEDFK� DOSKD� X� RYRP�

LVWUDåLYDQMX� L]QRVLOD� MH� ���� ãWR� MH� ]DGRYROMDYDMXüH�

YLVRNR�� 3ULPMHU� þHVWLFH� L]� QDYHGHQH� VNDOH� JODVL��

9MHUXMHP� GD� üX� LPDWL� L]YUVQX� RFMHQX� L]� RYRJ�

SUHGPHWD�� 8þHQLþNH� VWUDWHJLMH� XþHQMD� PMHUHQH� VX�

8SLWQLNRP� VDPRUHJXODFLMH� XþHQMD� �1LHPYLUWD��

�������8SLWQLN�VH�VDVWRML�RG�XNXSQR����þHVWLFD�NRMH�

PMHUH�GXELQVNR�SURFHVLUDQMH�LQIRUPDFLMD� �QSU��.DG�

XþLP� þHVWR� VH� YUDüDP� QD� GLMHORYH� NRMH� QLVDP�

UD]XPLR� LOL� PL� L]JOHGDMX� QHMDVQL���� SRYUãLQVNR�

SURFHVLUDQMH� LQIRUPDFLMD� �QSU�� .DG� XþLP� ]D� WHVW��

SRNXãDYDP� ]DSDPWLWL� QRYR� JUDGLYR� RQDNR� NDNR� MH�

]DSLVDQR� X� NQML]L��� L� VDPRRWHåDYDQMH� �QSU�� 6KYDWLR�

VDP�GD�EU]R�RGXVWDMHP�RG�XþHQMD�DNR�PL�MH�JUDGLYR�

WHãNR���� =DGDWDN� LVSLWDQLND� MH� GD� QD� VNDOL� RG� SHW�

VWXSQMHYD� QDYHGH� VWXSDQM� VODJDQMD� VD� VYDNRP�

SRMHGLQRP�WYUGQMRP��RG���XRSüH�VH�QH�VODåHP�GR���

X�SRWSXQRVWL�VH�VODåHP���8NXSDQ�UH]XOWDW�LVSLWDQLND�

SUHGVWDYOMD� VXPD� SURFMHQD� QD� VYDNRM� SRMHGLQRM�

þHVWLFL�SRGLMHOMHQD�V�EURMHP�þHVWLFD��3RX]GDQRVW�WLSD�

&URQEDFK�DOSKD�X�RYRP�LVWUDåLYDQMX�L]QRVLOD�MH�����

ãWR�MH�XPMHUHQR�YLVRNR�� 

6DPRSRãWRYDQMH�MH�PMHUHQR�5RVHQEHUJRYRP�VNDORP�

VDPRSRãWRYDQMD� �56(6� -� 5RVHQEHUJ� 6HOI�–� (VWHHP�

6FDOH�� �������2YD� VNDOD� VDVWRML� VH� RG� GHVHW� þHVWLFD�

NRMH�VH�RGQRVH�QD�PMHUX�JOREDOQRJ�VDPRSRãWRYDQMD��

=DGDWDN� LVSLWDQLND� MH� GD� QD� VNDOL� RG� SHW� VWXSQMHYD�

QDYHGX� VWXSDQM� VODJDQMD� VD� VYDNRP� SRMHGLQRP�

WYUGQMRP��RG���XRSüH�VH�QH�RGQRVL�QD�PHQH�GR���X�

SRWSXQRVWL� VH� RGQRVL� QD� PHQH��� ýHVWLFH� VX�

SRVWDYOMHQH�X�SR]LWLYQRP� L� QHJDWLYQRP�VPMHUX��SUL�

þHPX� VH� QHJDWLYQR� SRVWDYOMHQH� þHVWLFH� ERGXMX�

REUQXWR�� 5H]XOWDW� VH� RGQRVL� QD� XNXSDQ� ]EURM�

SURFMHQD� QD� VYDNRM� RG� þHVWLFD� SRGLMHOMHQ� V� EURMHP�

þHVWLFD�� 

RVQRYQH�ãNROH�SULOLNRP�XþHQMD�VDGUåDMD�L]�3RYLMHVWL�

L�NRQDþQLK�LVKRGD��WM��RFMHQD�� 

+LSRWH]D��3UHPD�UH]XOWDWLPD�UDQLMLK�LVWUDåLYDQMD��]D�

RþHNLYDWL� MH� GD� üH� SRVWRMDWL� ]QDþDMQD� SR]LWLYQD�

SRYH]DQRVW� L]PHÿX� VDPRHILNDVQRVWL� �5HLü�

(UFHJRYDF� L� .ROXGURYLü�� ������� GXELQVNRJ�

SURFHVLUDQMD� LQIRUPDFLMD� NDR� VSHFLILþQH� VWUDWHJLMH�

XþHQMD��6QHOJURYH�L�6ODWHU��������SUHPD�&KDPRUUR-

3UHPX]LF� L� )XUQKDP�� ������ L� VDPRSRãWRYDQMD�

�7RPOMHQRYLü�L�1LNþHYLü-0LONRYLü��������XþHQLND�V�

RFMHQDPD�L]�3RYLMHVWL� 

0(72'$ 

,VSLWDQLFL 

,VSLWLYDQMH� MH� SURYHGHQR� QD� SULJRGQRP� X]RUNX�

DGROHVFHQDWD�� XþHQLND� VHGPLK� UD]UHGD� 2VQRYQH�

ãNROH� 6WDQRYL� X� =DGUX�� 8]RUDN� MH� VDþLQMDYDOR�

XNXSQR� ��� XþHQLND�� RG� WRJD� ��� �������� XþHQLFH� L�

�������������XþHQLND��3URVMHþQD�RFMHQD�L]�SRYLMHVWL�

ELOD�MH�YUOR�GREDU��0 �����6' ������ 

0MHUQL�LQVWUXPHQWL 

8SLWQLN� ]D� XþHQLNH� VH�� X]� VHW� SLWDQMD� NRMLPD� VX�

SULNXSOMHQL� SRGDFL� R� VSROX�� GREL�� UD]UHGX� L� ãNROL�

NRMX�SRKDÿDMX��VDVWRMDR�RG�VNDOD�NRMLPD�VX�PMHUHQH�

UD]OLþLWH� NRPSRQHQWH� VDPRUHJXODFLMH� XþHQMD��

6DPRHILNDVQRVW�MH�PMHUHQD�6NDORP�VDPRHILNDVQRVWL�

L]�8SLWQLND� ]D� SURFMHQX� PRWLYDFLMH� � 06/4� -� 7KH�

0RWLYDWHG� 6WUDWHJLHV� IRU� /HDUQLQJ� 4XHVWLRQQDLUH�

�3LQWULFK�� 6PLWK�� *DUFLD� L� 0F.HDFKLH�� �������

1DYHGHQD� VNDOD� VDVWRML� VH� RG� RVDP� þHVWLFD� NRMH�

SUHGVWDYOMDMX� VLWXDFLMVNL� VSHFLILþQX� SURFMHQX�

VDPRHILNDVQRVWL� XþHQLND�� =DGDWDN� LVSLWDQLND� MH� GD�

QD� VNDOL� RG� VHGDP� VWXSQMHYD� QDYHGX� VWXSDQM�

VODJDQMD� VD� VYDNRP� SRMHGLQRP� WYUGQMRP� �RG� �� X��

SRWSXQRVWL�VH�QH�RGQRVL�QD�PHQH�GR���X�SRWSXQRVWL�

VH�RGQRVL�QD�PHQH��� 



 

 

3RX]GDQRVW� WLSD� &URQEDFK� DOSKD� X� RYRP�

LVWUDåLYDQMX� MH� ]DGRYROMDYDMXüD� WH� L]QRVL� �����

3ULPMHU� þHVWLFH� L]� QDYHGHQH� VNDOH� JODVL�� 6YH� YLãH�

GROD]LP�GR�VD]QDQMD�GD�MDNR�PDOR�YULMHGLP�� 

3RVWXSDN 

3ULMH�SURYRÿHQMD�LVWUDåLYDQMD�]DWUDåHQR�MH��D�SRWRP�L�

GRELYHQR��RGREUHQMH�]D�QMHJRYR�SURYRÿHQMH�RG� 

VWUDQH� SVLKRORJLQMH� RVQRYQH� ãNROH�� ,VSLWLYDQMH� MH�

SURYHGHQR� JUXSQR� X� SURVWRULMDPD� 2VQRYQH� ãNROH�

6WDQRYL�X�=DGUX��1D�VDPRP�SRþHWNX�LVWUDåLYDQMD�L�X�

XSXWL� MH� QDJODãHQR� GD� MH� LVSLWLYDQMH� GREURYROMQR��

DQRQLPQR� L� SRYMHUOMLYR� WH� GD� üH� VH� SRGDFL� NRULVWLWL�

LVNOMXþLYR� X� LVWUDåLYDþNH� VYUKH�� NDR� L� PRJXüQRVW�

RGXVWDMDQMD�RG�LVSXQMDYDQMD�XSLWQLND� 

7DEOLFD���3ULND]�GHVNULSWLYQLK�SDUDPHWDUD��DULWPHWLþND�VUHGLQD�-�
0���VWDQGDUGQD�GHYLMDFLMD�–�6'��PLQLPDOQD�–�0LQ�L�PDNVLPDOQD�

YULMHGQRVW�-�0D[��]D�PMHUH�SRMHGLQLK�GLPHQ]LMD�SURFHVD�
VDPRUHJXODFLMH�XþHQMD��1 ��� 

5(=8/7$7, 

1DSRPHQD��S������L�S����� 

8� SRJOHGX� RGJRYRUD� QD� SUYL� LVWUDåLYDþNL� SUREOHP��

L]� 7DEOLFH� �� XRþOMLYR� MH� GD� MH� YHüLP� GLMHORP�

SRWYUÿHQD� SUYD� KLSRWH]D� YH]DQD� ]D� WHVWLUDQMH�

SRYH]DQRVWL� UD]OLþLWLK� NRPSRQHQWL� SURFHVD�

VDPRUHJXODFLMH� XþHQMD�� 1DLPH�� XWYUÿHQH� VX�

VWDWLVWLþNL�]QDþDMQH�SR]LWLYQH�SRYH]DQRVWL�XPMHUHQH�

YHOLþLQH�L]PHÿX�VDPRHILNDVQRVWL�L�GXELQVNRJ� 

SURFHVLUDQMD� LQIRUPDFLMD�� VDPRHILNDVQRVWL� L�

VDPRSRãWRYDQMD� WH� GXELQVNRJD� L� SRYUãLQVNRJD�

SURFHVLUDQMD�� 1DGDOMH�� SRYH]DQRVWL� L]PHÿX�

VDPRHILNDVQRVWL� L� VDPRKHQGLNHSLUDQMD�� GXELQVNRJ�

SURFHVLUDQMD� L� VDPRKHQGLNHSLUDQMD� WH�

VDPRKHQGLNHSLUDQMD�L�VDPRSRãWRYDQMD�]QDþDMQH�VX�L�

QHJDWLYQH�� 3RYH]DQRVW� L]PHÿX� SUHRVWDOLK� YDULMDEOL�

QLMH�VWDWLVWLþNL�]QDþDMQD� 

 

,VSLWDQLFL� VX� L]YMHãWDYDOL� GD� QDMPDQMH� NRULVWH� VWUDWHJLMX� VDPRKHQGLNHSLUDQMD� �0 ������� GRN� MH� NRULãWHQMH�

SUHRVWDOLK� VWUDWHJLMD� QHãWR� YLãH� ]DVWXSOMHQR� �GXELQVNR� SURFHVLUDQMH� -�0 ������ SRYUãLQVNR� SURFHVLUDQMH� –�

0 ������� 6DPRHILNDVQRVW� LVSLWDQLK� XþHQLND� X� SURVMHNX� MH� UHODWLYQR� YLVRNR� L]UDåHQD� �0 ������� NDR� L�

VDPRSRãWRYDQMH� XþHQLND� �0 ������� .DNR� EL� VH� LVSLWDOD� SRYH]DQRVW� L]PHÿX� VDPRHILNDVQRVWL�� VWUDWHJLMD�

XþHQMD� L� VDPRSRãWRYDQMD� XþHQLND� VHGPLK� UD]UHGD� RVQRYQH� ãNROH� X� SURFHVX� XþHQMD� VDGUåDMD� L]� 3RYLMHVWL��

L]UDþXQDWL�VX�3HDUVRQRYL�NRHILFLMHQWL�NRUHODFLMH��7DEOLFD���� 

7DEOLFD���3ULND]�3HDUVRQRYLK�NRHILFLMHQDWD�NRUHODFLMH�
L]PHÿX�SRMHGLQLK�NRPSRQHQWL�SURFHVD�VDPRUHJXODFLMH�

XþHQMD��1 ��� 



 

 

'RELYHQL� UH]XOWDWL�QLVX� L]QHQDÿXMXüL�EXGXüL�

GD� SRMHGLQFL� NRML� LPDMX� WHQGHQFLMX� SULPMHQH�

GXELQVNRJ� SURFHVLUDQMD� LQIRUPDFLMD� ]DSUDYR� WHåH�

PDNVLPDOL]DFLML� UD]XPLMHYDQMD� QDXþHQRJ� VDGUåDMD�

�%LJJV�� ������ ãWR� LP� RQGD� RVWDYOMD� SURVWRU� ]D�

SR]LWLYQLMX� SHUFHSFLMX� YODVWLWH� VDPRHILNDVQRVWL��

.RQNUHWQLMH�� RQL� SRMHGLQFL� NRML� SULOLNRP� XþHQMD�

QRYLK� VDGUåDMD� VWDYOMDMX� QDJODVDN� QD� ORJLþQR�

XVYDMDQMH� L� HODERUDFLMX� VDGUåDMD� SURFMHQMXMX� VH�

NRPSHWHQWQLMLPD� L� HILNDVQLMLPD� SULOLNRP� GDOMQMLK�

L]D]RYD�X�XþHQMX��6OMHGHüL� UH]XOWDW�� NRML� VH� ORJLþQR�

QDGRYH]XMH� QD� XSUDYR� REMDãQMHQL�� MHVW� SR]LWLYQD�

SRYH]DQRVW� VDPRHILNDVQRVWL� L� VDPRSRãWRYDQMD��

%XGXüL� GD� XþHQLFL� X� RYRM� GREL� GHULYLUDMX� VYRMH�

VDPRSRãWRYDQMH� L]� YODVWLWLK� SULMDãQMLK� LVNXVWDYD� L�

�QH�XVSMHKD�X�ãNROL�� 

5$635$9$ 

6XYUHPHQL�MH�VYLMHW�YUOR�GLQDPLþDQ�L�QHSUHGYLGLY�WH�

MH� MDNR�WHãNR�SUHWSRVWDYLWL�NRMD�üH�]QDQMD�L�YMHãWLQH�

ELWL� GDQDãQMLP�PODGLPD� SRWUHEQL� NDVQLMH� X� åLYRWX��

6WRJD��MDNR�MH�YDåQR�XVDGLWL�LP�YULMHGQRVW�L�YMHãWLQH�

SURFHVD� VDPRUHJXODFLMH� YODVWLWRJ� SRQDãDQMD� L�

XþHQMD�� 7HPHOMQD� MH� VYUKD� RYRJD� LVWUDåLYDQMD�

SURYMHUD� RGQRVD� VSHFLILþQLK� NRPSRQHQWL� SURFHVD�

VDPRUHJXODFLMH�XþHQMD�–�VDPRHILNDVQRVWL��VWUDWHJLMD�

XþHQMD� L� VDPRSRãWRYDQMD� PHÿXVREQR�� DOL� L� V�

RE]LURP� QD� SRVWLJQXW� XVSMHK� XþHQLND� QD� NUDMX�

REUD]RYQRJ�FLNOXVD��8�RYR�LVWUDåLYDQMH�NUHQXOR�VH�V�

SUHWSRVWDYNRP� R� SR]LWLYQRM� SRYH]DQRVWL� SRMHGLQLK�

NRPSRQHQWL� SURFHVD� VDPRUHJXODFLMH� XþHQMD� �6RULü��

��������6WDWLVWLþNRP�REUDGRP�UH]XOWDWD��XWYUÿHQH�VX�

]QDþDMQH� SR]LWLYQH� SRYH]DQRVWL� L]PHÿX�

VDPRHILNDVQRVWL� L� GXELQVNRJ� SURFHVLUDQMD�

LQIRUPDFLMD�� VDPRHILNDVQRVWL� L� VDPRSRãWRYDQMD� WH�

GXELQVNRJD�L�SRYUãLQVNRJD�SURFHVLUDQMD�� 

1H�EL�OL�VH�LVSLWDOD�SRYH]DQRVW�VDPRHILNDVQRVWL��VWUDWHJLMD�XþHQMD�L�VDPRSRãWRYDQMD�XþHQLND�VHGPLK�UD]UHGD�

RVQRYQH�ãNROH�SULOLNRP�XþHQMD�VDGUåDMD�L]�3RYLMHVWL�L�SRVWLJQXWRJ�XVSMHKD�WM��RFMHQD��L]UDþXQDWL�VX�3HDUVR�

QRYL�NRHILFLMHQWL�NRUHODFLMH��7DEOLFD���� 

7DEOLFD���3ULND]�3HDUVRQRYLK�NRHILFLMHQDWD�NRUHODFLMH�L]PHÿX�

SRMHGLQLK�NRPSRQHQWL�SURFHVD�VDPRUHJXODFLMH�XþHQMD�L�RFMHQD�

L]�SRYLMHVWL��1 ��� 

 8WYUÿHQD� MH� ]QDþDMQD�� XPMHUHQD�� SR]LWLYQD�

SRYH]DQRVW� L]PHÿX� SHUFLSLUDQH� VDPRHILNDVQRVWL��

GXELQVNRJ� SURFHVLUDQMD� LQIRUPDFLMD�� VDPRSRãWRYD�

QMD�L�SRVWLJQXWRJ�XVSMHKD�L]�3RYLMHVWL��6�GUXJH�VWUD�

QH�� XWYUÿHQD� MH� ]QDþDMQD� QHJDWLYQD� SRYH]DQRVW� L]�

PHÿX�VDPRKHQGLNHSLUDQMD�L�RFMHQD�L]�3RYLMHVWL��GRN�

SRYH]DQRVW�L]PHÿX�RFMHQD�L�SRYUãLQVNRJ�SURFHVLUD�

QMD� LQIRUPDFLMD� QLMH� ELOD� VWDWLVWLþNL� ]QDþDMQD�� 8]L�

PDMXüL�GRELYHQH�UH]XOWDWH�X�RE]LU��X�NRQWHNVWX�GUX�

JRJ�LVWUDåLYDþNRJ�SUREOHPD��PRåH�VH�]DNOMXþLWL�ND�

NR�MH�SROD]QD�KLSRWH]D�SRWYUÿHQD� 



 

 

RQL�XþHQLFL�þLMD�MH�SHUFHSFLMD�YODVWLWLK�NRPSHWHQFLMD�

L� VSRVREQRVWL� YHüD�� XMHGQR� LPDMX� L� YLãX� UD]LQX�

VDPRSRãWRYDQMD�� 3R]LWLYQD� SRYH]DQRVW� L]PHÿX�

GXELQVNRJD� L� SRYUãLQVNRJD� SURFHVLUDQMD� QH�

L]QHQDÿXMH� V� RE]LURP� QD� WR� GD� VH� X� OLWHUDWXUL�

QHULMHWNR� VSRPLQMH� SRGDWDN� GD� QDYHGHQL� SURFHVL�

QLVX� QH]DYLVQL�� YHü� VH� PHÿXVREQR� LVSUHSOHüX��

'UXJLP� ULMHþLPD�� QHNH� þLQMHQLFH� WUHED� ]DSDPWLWL� L�

PHPRULUDWL� QH� EL� OL� VH� GRãOR� GR� VDPRJ�

UD]XPLMHYDQMD� QMLKRYRJ� VPLVOD� �6RULü�� �������

1DGDOMH�� GDOMQMRP� DQDOL]RP� SRGDWDND� XWYUÿHQH� VX�

]QDþDMQH� QHJDWLYQH� NRUHODFLMH� L]PHÿX�

VDPRKHQGLNHSLUDQMD� L� VYLK� RVWDOLK� LVSLWLYDQLK�

YDULMDEOL��VDPRHILNDVQRVWL��GXELQVNRJ�SURFHVLUDQMD�L�

VDPRSRãWRYDQMD�� RVLP� SRYUãLQVNRJ� SURFHVLUDQMD�

LQIRUPDFLMD� V� NRMLP� QLMH� XWYUÿHQD� ]QDþDMQD�

SRYH]DQRVW� �7DEOLFD� ���� 1DLPH��

VDPRKHQGLNHSLUDQMH� MH� VWUDWHJLMD� XþHQMD� X� RNYLUX�

NRMH� XþHQLFL� þHVWR� RGXVWDMX� NDGD� LP� MH� JUDGLYR�

WHãNR�� NDGD� RGXJRYODþH� LOL� MHGQRVWDYQR� RGELMDMX�

XþLWL� VDGUåDM� NRML� LP� VH� þLQL� WHåDN�� 1D� WUDJX�

QDYHGHQRJ� PRåHPR� ]DNOMXþLWL� GD� L]� RYDNYRJD�

SULVWXSD� ]DGDWNX�XþHQLFL� QHPDMX� DGHNYDWDQ� VDGUåDM�

]D� GHULYDFLMX� SR]LWLYQLK� XYMHUHQMD� R� VYRMLP�

NRPSHWHQFLMDPD� LOL� R� VHEL�� 7DNRÿHU�� XþHQLFL� NRML�

LPDMX� WHQGHQFLMX� VDPRKHQGLNHSLUDQMD� LPDMX�

]DSUDYR� SRWSXQR� VXSURWDQ� REUD]DF� SULVWXSDQMX�

]DGDWNX� XþHQMD� QHJR� XþHQLFL� NRML� LPDMX�

LQWHUQDOL]LUDQX� VWUDWHJLMX� GXELQVNRJ� SURFHVLUDQMD� V�

FLOMHP� UD]XPLMHYDQMD� VDGUåDMD�� 8� GDQDãQMHP�

REUD]RYQRP� VXVWDYX� X� NRMHP� MH� SHUIRUPDWLYQRVW�

JRWRYR� QRUPD�� XþLQLOR� VH� ]DQLPOMLYLP� SRYH]DWL�

LVSLWLYDQH� NRQVWUXNWH� V� RFMHQDPD�� ]DSUDYR�

LQGLNDWRURP� QMLKRYH� XVSMHãQRVWL�� 8WYUÿHQD� MH�

]QDþDMQD� SR]LWLYQD� SRYH]DQRVW� L]PHÿX� SHUFLSLUDQH�

VDPRHILNDVQRVWL�� GXELQVNRJ� SURFHVLUDQMD�

LQIRUPDFLMD�� VDPRSRãWRYDQMD� L� SRVWLJQXWRJ� XVSMHKD�

WLPH�ãWR�XþHQLFL�RYDNYX�YUVWX�SRYUDWQH�LQIRUPDFLMH�

�X� REOLNX� RFMHQH�� NRULVWH� NDR� RVQRYX� QD� WHPHOMX�

NRMH�JUDGH�VYRMX�YL]LMX�DNDGHPVNH�HILNDVQRVWL��DOL�L�

YODVWLWR� VDPRSRãWRYDQMH�� 8]� WR�� SR]LWLYQD�

SRYH]DQRVW� GXELQVNRJ� SURFHVLUDQMD� LQIRUPDFLMD� L�

ãNROVNLK� RFMHQD� SR]LWLYQD� MH�� ãWR� MH� ORJLþQR� EXGXüL�

GD� XþHQLFL� NRML� VH� IRNXVLUDMX� QD� UD]XPLMHYDQMH� L�

HODERUDFLMX� VDGUåDMD� NRML� XþH� XMHGQR� SRVWLåX� YLãH�

RFMHQH�� 6� GUXJH� VWUDQH�� XWYUÿHQD� MH� ]QDþDMQD�

QHJDWLYQD�SRYH]DQRVW�L]PHÿX�VDPRKHQGLNHSLUDQMD�L�

RFMHQD� L]� 3RYLMHVWL�� 5DQLMH� RSLVDQH� NDUDNWHULVWLNH�

VDPRKHQGLNHSLUDQMD� L� X� RYRP� VOXþDMX� PRJX�

SRVOXåLWL� NDR� RVQRYLFD� ]D� UD]XPLMHYDQMH� XSUDYR�

QDYHGHQRJ�QDOD]D��3URNUDVWLQDWRUVNH� VNORQRVWL��NDR�

L� VNORQRVW� RGXVWDMDQMX� X� DNDGHPVNRP� VPLVOX�� QH�

PRJX�]QDþDMQR�SULGRQLMHWL�QHNRP�YHüHP�XVSMHKX�� 

 �=D� NUDM�� ELWQR� MH� RVYUQXWL� VH� QD� PRJXüH�

QHGRVWDWNH�� DOL� L�SUHGQRVWL�SURYHGHQRJ� LVWUDåLYDQMD��

-HGDQ� RG� QHGRVWDWDND� MHVW� NRULãWHQMH� SRSULOLþQR�

PDORJD�� SULJRGQRJ� X]RUND� RVQRYQRãNRODFD� ãWR�

SUHGVWDYOMD� SUREOHP� SUL� JHQHUDOL]DFLML� GRELYHQLK�

UH]XOWDWD�� âWR� VH� WLþH� SUHGQRVWL�� SURYHGHQR�

LVWUDåLYDQMH�XND]XMH�QD�YHOLNX�YDåQRVW�QDJODãDYDQMD�

YULMHGQRVWL� UD]XPLMHYDQMD� QDXþHQRJ� VDGUåDMD� ]D�

GXJRURþQH� REUD]RYQH� FLOMHYH�� %XGXüL� GD� RYDM�

RGJRMQR-REUD]RYQL� FLOM� ]DKWLMHYD� PQRJR� UDGD� L�

UHIRUPL� FMHORNXSQRJ� ãNROVNRJ� VXVWDYD� WH� XODJDQMD�

VYLK� VXGLRQLND� REUD]RYQRJ� VXVWDYD� �SD� L� QDV�

SVLKRORJD��� PRåGD� EL� VH�� ]D� SRþHWDN�� HILNDVQLP�

SRND]DR� UDG� QD� LQWHUQDOL]DFLML� YULMHGQRVWL�

UD]XPLMHYDQMD�L�VKYDüDQMD�QDXþHQRJ�VDGUåDMD��7R�EL�

]DPLMHQLOR� QHSRWUHEQR� UDQJLUDQMH� QD� RUGLQDOQRM�

OMHVWYLFL� NRMH� RVWDYOMD� ]QDþDMDQ� �YUOR� þHVWR�

QHJDWLYDQ��WUDJ�QD�DGDSWLYQR�IXQNFLRQLUDQMH�XþHQLND�

RG� SUYRJ� UD]UHGD� SD� VYH� GR� YLãLK� UD]LQD�

REUD]RYDQMD� 

 



 

 

 

=$./-8ý$. 

��� 8WYUÿHQH� VX� ]QDþDMQH� SR]LWLYQH� SRYH]DQRVWL�

L]PHÿX� VDPRHILNDVQRVWL� L� GXELQVNRJ� SURFHVLUDQMD�

LQIRUPDFLMD�� VDPRHILNDVQRVWL� L� VDPRSRãWRYDQMD� WH�

GXELQVNRJ�L�SRYUãLQVNRJD�SURFHVLUDQMD�LQIRUPDFLMD��

1DGDOMH�� SRYH]DQRVWL� L]PHÿX� VDPRKHQGLNHSLUDQMD� L�

VDPRHILNDVQRVWL�� GXELQVNRJ� SURFHVLUDQMD� WH�

VDPRSRãWRYDQMD�]QDþDMQH�VX�L�QHJDWLYQH� 

��� 8WYUÿHQD� MH� SR]LWLYQD� SRYH]DQRVW� L]PHÿX�

SHUFLSLUDQH� VDPRHILNDVQRVWL�� GXELQVNRJ�

SURFHVLUDQMD� LQIRUPDFLMD�� VDPRSRãWRYDQMD� L�

SRVWLJQXWRJ� XVSMHKD� L]� 3RYLMHVWL�� 6� GUXJH� VWUDQH��

XWYUÿHQD� MH� QHJDWLYQD� SRYH]DQRVW� L]PHÿX�

VDPRKHQGLNHSLUDQMD� L� RFMHQD� L]� 3RYLMHVWL�� GRN�

SRYH]DQRVW� L]PHÿX� RFMHQD� L� SRYUãLQVNRJ�

SURFHVLUDQMD�LQIRUPDFLMD�QLMH�]QDþDMQD�� 

6800$5< 

&RPSHWLWLYHQHVV��H[FHVVLYH�HQYLURQPHQWDO�GHPDQGV�

DQG� SHUIRUPDQFH� DV� VRPH� RI� WKH� IHDWXUHV� RI� WKH�

HGXFDWLRQDO� V\VWHP� LQ�ZKLFK� WRGD\
V� FKLOGUHQ�JURZ�

DQG� GHYHORS� OHDG� WR� VRPH� XQDGDSWLYH� EHOLHIV� DQG�

GLIIHUHQW� ZD\V� RI� DFFHVVLQJ� WKH� OHDUQLQJ� WDVN��

:LWKLQ� WKH� =LPPHUPDQ�0RGHO� RI� 6HOI-5HJXODWRU\�

/HDUQLQJ�� WKH�FDSDFLW\�RI�DQ�LQGLYLGXDO� WR�PDLQWDLQ�

DQG� HQKDQFH� KLV�KHU� GHVLUH� WR� ZRUN� RQ� VFKRRO� �

DFDGHPLF�WDVNV�DQG�OHDUQLQJ�LV�GHWHUPLQHG�E\�VRPH�

DVSHFWV�VXFK�DV�VHOI-HIILFDF\��OHDUQLQJ�VWUDWHJLHV�WKDW�

WKH� VWXGHQW� DSSOLHV� DQG� WKH� OHYHO� RI� VHOI-HVWHHP��

7KHUHIRUH�� LW� ZDV� LQWHUHVWLQJ� WR� LQYHVWLJDWH� WKH�

UHODWLRQVKLS�RI� WKH� DIRUHPHQWLRQHG�YDULDEOHV� WR� WKH�

DSSURSULDWH� VDPSOH� RI� VHYHQWK� JUDGH� VWXGHQWV��

ZKLFK�LV�WKH�IXQGDPHQWDO�REMHFWLYH�RI�WKLV�UHVHDUFK��

:LWKLQ� WKLV� UHVHDUFK�� � WKH�FRUUHODWLRQ�EHWZHHQ�VHOI-

HIILFDF\� DQG� VHOI-HVWHHP� DV� ZHOO� DV� EHWZHHQ� VHOI-

HIILFDF\� DQG� GHHS� OHDUQLQJ� VWUDWHJLHV� KDV� EHHQ�

HVWDEOLVKHG��$OVR��WKH�OLQNDJH�EHWZHHQ�WKH�WZR�PRVW�

FRPPRQO\� XVHG� OHDUQLQJ� VWUDWHJLHV� -� GHHS� DQG�

VXUIDFH� SURFHVVLQJ� RI� LQIRUPDWLRQ�� KDV� EHHQ�

HVWDEOLVKHG��2Q�WKH�RWKHU�KDQG��VHOI-KDQGLFDSSLQJ�DV�

RQH�RI�WKH�OHDUQLQJ�VWUDWHJLHV�ZDV�QHJDWLYHO\�UHODWHG�

WR� WKH� H[DPLQHG� YDULDEOHV�� ,Q� DGGLWLRQ�� WKH�

UHODWLRQVKLS� EHWZHHQ� WKH� FRQVWUXFWV� DQG� WKH� SXSLOV�

JUDGHV�ZDV� H[DPLQHG�� DQG� DFFRUGLQJ� WR� WKH� UHVXOWV�

RI� WKH� SUHYLRXV� UHVHDUFK�� D� SRVLWLYH� FRUUHODWLRQ� RI�

SXSLOV�JUDGHV�DQG�GHHS�SURFHVVLQJ��VHOI-HIILFDF\�DQG�

VHOI-HVWHHP� ZDV� HVWDEOLVKHG�� ZKLOH� WKH� FRUUHODWLRQ�

RI� VHOI-KDQGLFDSSLQJ� DQG� SXSLOV� JUDGHV� ZDV�

QHJDWLYH� 

 

.H\� ZRUGV�� VHOI-HIILFDF\�� VHOI-HVWHHP�� VHOI-

UHJXODWHG� OHDUQLQJ�� OHDUQLQJ� VWUDWHJLHV�� DFDGHPLF�

DFKLHYHPHQW 



 

 



 

 



 

 

'DURYLWRVW�-�LGHQWLILNDFLMD�L�UDG�V�GDURYLWRP�

GMHFRP�X�5HSXEOLFL�+UYDWVNRM 

3UHJOHGQL�VHPLQDUVNL�UDG 

6DåHWDN 

 

3 UDYLOQLN� R� RVQRYQRãNROVNRP� RGJRMX� L�

REUD]RYDQMX� GDURYLWLK� XþHQLND� �11� ���������

GDURYLWRVW� GHILQLUD� NDR� VXVWDY� GLVSR]LFLMD� NRMH�

SRPDåX� XþHQLNX� X� RVWYDULYDQMX� L]YDQUHGQLK�

UH]XOWDWD� X� RGUHÿHQLP� SRGUXþMLPD� OMXGVNH�

GMHODWQRVWL�� 8]� GLVSR]LFLMH� X� RVWYDULYDQMX�

L]YDQUHGQLK� UH]XOWDWD� NOMXþQX� XORJX� LPD� L� RVREQD�

PRWLYDFLMD� XþHQLND�� DOL� L� L]YDQMVNL� SRWLFDML��

'DURYLWRVW� þLQH� WUL� RVQRYQH� RVRELQH�� D� WR� VX�

QDWSURVMHþQH� VSRVREQRVWL�� NUHDWLYQRVW� L� PRWLYDFLMD�

�11� ���������� 8� 5HSXEOLFL� +UYDWVNRM� ãNROD�

SUHGVWDYOMD�RVQRYQX�RGJRMQX�L�REUD]RYQX�MHGLQLFX��

VWRJD� QH� þXGL� GD� VX� UDG� V� GDURYLWLP� XþHQLFLPD� L�

QMLKRYD� LGHQWLILNDFLMD� SUHGRPLQDQWQR� YH]DQL� X]�

ãNROVWYR�� 

& LOM�RYRJD�VHPLQDUVNRJ�UDGD�MHVW�RVYUQXWL�VH�QD�UD]QROLNRVWL� NRMH� VD� VRERP� QRVL� SRMDP�

³GDURYLWRVWL´�� RSLVDWL� RVQRYQH� PMHUQH� LQVWUXPHQWH�

SUL� LGHQWLILNDFLML� RGUHÿHQLK� REOLND� GDURYLWRVWL� WH�

SUHGVWDYLWL�GYLMH�XGUXJH�NRMH�SRWLþX�UDG�V�GDURYLWLP�

XþHQLFLPD�QD�SRGUXþMX�5HSXEOLNH�+UYDWVNH� 

.OMXþQH�ULMHþL 

 

GDURYLWRVW 

PRWLYDFLMD 

QDWSURVMHþQH�VSRVREQRVWL 

NUHDWLYQRVW 

LGHQWLILNDFLMD 

UDG� 

3DXOD�3HGLü 



 

 

GDURYLWLK� XþHQLND�� UDGD� V� GDURYLWLP�

XþHQLFLPD�L�SUDüHQMD�GDURYLWLK�XþHQLND��8]�IRUPDOQL�

RGJRM�L�REUD]RYDQMH�X�UD]YRMX�SRWHQFLMDOD�GDURYLWLK�

XþHQLND�YUOR�MH�YDåQR�L�QHIRUPDOQR�REUD]RYDQMH��8�

5HSXEOLFL�+UYDWVNRM� GMHOXMH� QHNROLFLQD� XGUXJD� þLMD�

MH�VYUKD�SUXåLWL�VWUXþQX�SRPRü�GDURYLWLP�XþHQLFLPD�

L�RVLJXUDWL�UDGLRQLFH�]D�QMLK��DOL�MHGQDNR�WDNR�SUXåLWL�

VWUXþQX�SRPRü�L�URGLWHOMLPD�GDURYLWH�GMHFH�–�X�YLGX�

LQIRUPLUDQMD�� VDYMHWRYDQMD� L� HGXNDFLMH�� *ODYQL� FLOM�

RYRJD�VHPLQDUVNRJ�UDGD�MHVW�SUXåLWL�XYLG�X�WR�ãWR�MH�

GDURYLWRVW�� V� SRVHEQLP� QDJODVNRP� QD�

PXOWLGLPHQ]LRQDOQRVW� WRJD� NRQVWUXNWD�� WH� RSLVDWL�

QDþLQ�LGHQWLILNDFLMH�GDURYLWLK�XþHQLND�L�UDGD�V�QMLPD�

X�KUYDWVNLP�RVQRYQLP�L�VUHGQMLP�ãNRODPD�� 

8ý(1,&,�6�326(%1,0�3275(%$0$ 

-HGQD� RG� VXYUHPHQLK� SURPMHQD� X� KUYDWVNRPH�

REUD]RYQRP� RNUXåHQMX� MHVW� SRYHüDQD� UD]QROLNRVW�

XþHQLND�� WRþQLMH� LQNOX]LMD� XþHQLND� V� SRVHEQLP�

SRWUHEDPD�� NDR� L� V� WHãNRüDPD� X� XþHQMX��8þHQLFL� V�

SRVHEQLP� SRWUHEDPD� GMHFD� VX� QHXRELþDMHQLK�

GLVSR]LFLMD��]ERJ�NRMLK�LPDMX�SRVHEQH�SRWUHEH�JOHGH�

LGHQWLILNDFLMH��SRXþDYDQMD�L�LVSLWLYDQMD��D�WH�SRVHEQH�

SRWUHEH� PRJX� ELWL� SRVOMHGLFD� GDUD� LOL� RJUDQLþHQMD�

�%XULü���������8�RYRPH�VHPLQDUVNRP�UDGX�IRNXV�üH�

ELWL� VWDYOMHQ�QD�SRVHEQH�SRWUHEH�NRMH� VX�SRVOMHGLFH�

GDUD� 

'$529,7267 

8� KUYDWVNRPH� REUD]RYQRP� VXVWDYX� GDURYLWRVW� MH�

GHILQLUDQD� NDR� VXVWDY� GLVSR]LFLMD� NRMH� SRPDåX�

XþHQLNX� X� RVWYDULYDQMX� L]YDQUHGQLK� UH]XOWDWD� X�

RGUHÿHQLP� SRGUXþMLPD� OMXGVNH� GMHODWQRVWL�� 8]�

GLVSR]LFLMH� X� RVWYDULYDQMX� L]YDQUHGQLK� UH]XOWDWD�

NOMXþQX�XORJX�LPD�L�RVREQD�PRWLYDFLMD�XþHQLND��DOL�L�

L]YDQMVNL� SRWLFDML� �þO�� ��� 3UDYLOQLN� R�

RVQRYQRãNROVNRP� RGJRMX� L� REUD]RYDQMX� GDURYLWLK�

XþHQLND�X�5HSXEOLFL�+UYDWVNRM��������� 

892' 

'MHFD�VH�X�ãNRODPD�QDMþHãüH�VYUVWDYDMX�SUHPD�GREL��

X�VNXSLQH�NRMH�GRELYDMX�LVWX�YUVWX�SRGXNH��7DNDY�MH�

SULVWXS�UD]PMHUQR�SULKYDWOMLY�]D�YHüLQX�XþHQLND��DOL�

LSDN� VH� RGUHÿHQ� EURM� GMHFH� QH�PRåH� XNORSLWL� X� WDM�

VXVWDY� �9L]HN-9LGRYLü�� 5LMDYHF�� 9ODKRYLü-âWHWLü� L�

0LOMNRYLü����������3RG�QD]LYRP�©GMHFD�V�SRVHEQLP�

SRWUHEDPDª�SRGUD]XPLMHYD�VH�VYDNR�RQR�GLMHWH�NRMH�

VH� UD]OLNXMH� RG� � ³SURVMHþQRJ�XþHQLND´� X� RGUHÿHQRM�

VRFLMDOQRM� ]DMHGQLFL� X� VHQ]RUQLP�� NRPXQLNDFLMVNLP�

LOL� LQWHOHNWXDOQLP� VSRVREQRVWLPD�� VRFLMDOQRPH�

SRQDãDQMX�� HPRFLRQDOQRPH� GRåLYOMDMX� LOL� WMHOHVQLP�

VSRVREQRVWLPD� �%XULü�� ������� 'MHFD� ]D� NRMX� VH�

VPDWUD� NDNR� X� MHGQRM� RG� WLK� VSRVREQRVWL� RVWYDUXMX�

QDWSURVMHþQH� UH]XOWDWH� LOL� LPDMX�PRJXüQRVW� QMLKRYD�

RVWYDULYDQMD� QDMþHãüH� VH� VPDWUDMX� GDURYLWLPD�� 1H�

SRVWRML�LVSUDYDQ�LOL�MHGQR]QDþDQ�RGJRYRU�QD�SLWDQMH�

ãWR�MH�GDURYLWRVW��DOL�0LODQMD��������QDYRGL�NDNR�VH�

SRMPRP� ©GDURYLWRVWLª� ]DSUDYR� PLVOL� QD� RGUHÿHQL�

VNXS� RVRELQD� NRMH� SRPDåX� SRMHGLQFX� GD� QD�

SURGXNWLYDQ� LOL� UHSURGXNWLYDQ� QDþLQ� GRVOMHGQR�

SRVWLåH�L]QLPDQ�XUDGDN�X�QHNRPH�SRGUXþMX�OMXGVNH�

GMHODWQRVWL��3URFHV�RWNULYDQMD�L�XWYUÿLYDQMD�GDURYLWLK�

PRåH�]DSRþHWL�YHü�X�GRED�NDGD�QMLKRYH�NRJQLWLYQH�L�

LQWHOHNWXDOQH� VSRVREQRVWL� MRã� QLVX� GRVWLJOH� VYRM�

PDNVLPXP�� 6YUKD� LGHQWLILNDFLMH� GDURYLWLK� XþHQLND�

MHVW�SRNXãDM�SRGUãNH�L�SRWLFDQMD�QMLKRYD�UD]YRMD�RG�

RQLK� NRML� üH�� X� WDNYRPH� 

NULWLþQRP� SHULRGX

� ]D�

UD]YRM�GDURYLWRVWL��SRPRüL�X�REOLNRYDQMX�RSWLPDOQH�

HGXNDFLMVNH� RNROLQH� ]D� RVWYDUHQMH� XþHQLþNLK�

SRWHQFLMDOD�� 8� SURFHVX� LGHQWLILNDFLMH�� NDR� L�

REOLNRYDQMD�SRYROMQH�HGXNDFLMVNH�NOLPH�]D�GDURYLWH�

XþHQLNH�� ãNROD�� NDR� QRVLWHOM� IRUPDOQRJD� RGJRMD� L�

REUD]RYDQMD�� LJUD� YHOLNX� XORJX�� 8SUDYR� MH� ]ERJ�

WRJD��������JRGLQH��X�5HSXEOLFL�+UYDWVNRM�GRQHVHQ�

3UDYLOQLN�R�RVQRYQRãNROVNRP�RGJRMX�L�REUD]RYDQMX�

GDURYLWLK� XþHQLND�� D� ������ JRGLQH� L� 3UDYLOQLN� R�

VUHGQMRãNROVNRP� REUD]RYDQMX� GDURYLWLK� XþHQLND��

6YUKD�WLK�SUDYLOQLND�MHVW�XUHGLWL�QDþLQ�LGHQWLILNDFLMH� 



 

 

,]� WH� GHILQLFLMH� MDVQR� MH� YLGOMLYD� NRPSOHNVQRVW� L�

PXOWLGLPHQ]LRQDOQRVW� SRMPD� GDURYLWRVW�� ]ERJ� þHJD�

MH� PRåGD� NRG� WDNYRJD� PXOWLIDFHWQRJ� NRQVWUXNWD�

XPMHVWR� GHILQLFLMH� MHGQRVWDYQLMH� RSLVDWL� ]QDþDMNH�

GDURYLWLK� XþHQLND�� ýXGLQD-2EUDGRYLü� �������

REMDãQMDYD� NDNR�GDURYLWL� XþHQLFL� VYRMH� YHOLNH� ED]H�

]QDQMD�XSRWUHEOMDYDMX� L�SULPMHQMXMX�QD�QRY�QDþLQ�X�

UMHãDYDQMX� UD]OLþLWLK� SUREOHPD�� =DKYDOMXMXüL� YUOR�

UD]YLMHQRM� PHWDNRJQLFLML�� RGQRVQR� VYLMHVWL� R�

YODVWLWLP� VSRVREQRVWLPD� L� RJUDQLþHQMLPD�� GDURYLWL�

XþHQLFL� VSUHPQLMH� XSUDYOMDMX� PLVDRQLP� SURFHVLPD�

SRSXW� SODQLUDQMD�� RGOXþLYDQMD� L� NRQWUROLUDQMD�� D�

XSUDYR� VX� WL� SURFHVL� YUOR� þHVWR� GHWHUPLQDQWH�

ãNROVNRJD� XVSMHKD�� 7DNRÿHU�� RVLP� SUHNR�

VSRVREQRVWL�� GDURYLWL� XþHQLFL� LVND]XMX� VYRMX�

GDURYLWRVW� L� SUHNR� RGUHÿHQLK� RVRELQD� OLþQRVWL��

,QWULQ]LþQR� VX� PRWLYLUDQL�� D� 5HHYH� �������

LQWULQ]LþQX� PRWLYDFLMX� VPDWUD� QDMEROMLP�

SUHGLNWRURP� ãNROVNRJD� XVSMHKD� WH� UD]XPLMHYDQMD� L�

VYODGDYDQMD� JUDGLYD�� =ERJ� SUHWKRGQR� QDYHGHQLK�

RVRELQD�GDURYLWL�VX�XþHQLFL�QHULMHWNR�VDPRSRX]GDQL��

DXWRQRPQL� L� LQLFLMDWLYQL�� D� WH� RVRELQH� RSHW�

SRWNUHSOMXMX� ãNROVNL� XVSMHK�� 0HÿX� YUãQMDFLPD�

GDURYLWL� VH� XþHQLFL� LVWLþX� L� SR� RULJLQDOQRVWL��

NUHDWLYQRVWL�L�RWYRUHQRVWL�N�LVNXVWYLPD�� 

5$=/,ý,7,�2%/,&,�'$529,7267,� 

8]� QDEURMHQH� RVRELQH� GDURYLWL� VH� XþHQLFL� GDNDNR�

UD]OLNXMX�SUHPD�PQRJLP�GUXJLP�RVRELQDPD�SD�WDNR�

L� SR� SRGUXþMLPD� GDURYLWRVWL�� 3RVWRML� YLãH� REOLND�

GDURYLWRVWL�� NRML�PRJX�� DOL� L� QH�PRUDMX� VDPRVWDOQR�

HJ]LVWLUDWL� NRG� SRMHGLQFD�� RGQRVQR� VYDNL� SRMHGLQDF�

PRåH�ELWL�GDURYLW�X�QHNROLNR�SRGUXþMD��'DURYLWRVW�VH�

PRåH�SURPDWUDWL�L]�GYLMX�SHUVSHNWLYD��SURGXNWLYQH�L�

SRWHQFLMDOQH�GDURYLWRVWL����3URGXNWLYQD�VH�GDURYLWRVW�

WHPHOML�QD�UH]XOWDWLPD�UDGD�GDURYLWRJD�SRMHGLQFD��QD�

QMHJRYLP� LOL� QMH]LQLP� L]QDGSURVMHþQLP�

SRVWLJQXüLPD�� 

3RWHQFLMDOQD� GDURYLWRVW� WHPHOML� VH� QD� SRWHQFLMDOX� L�

GLVSR]LFLMDPD��NRML�VH�X]�SULNODGQH�RGJRMQH�XWMHFDMH�

UD]YLMDMX�GR�QDWSURVMHþQRJD�VWXSQMD� �âNRGD���������

1DMãLUL� L� ODLFLPD� YMHURMDWQR� QDMSULKYDüHQLML� REOLN�

GDURYLWRVWL� MHVW� RQDM� NRML� VH� YHåH� X]� LQWHOHNWXDOQH�

VSRVREQRVWL�� ,QWHOHNWXDOQH� VSRVREQRVWL� QDMþHãüH� VH�

PMHUH� WHVWRYLPD� LQWHOLJHQFLMH�� D� L]QDGSURVMHþDQ�

UH]XOWDW� X� RGQRVX� QD� SRSXODFLMVNH� QRUPH� LVWRJD�

X]UDVWD� þHVWR� MH� GRYROMDQ� NULWHULM� SURJODãDYDQMD�

QHNRJD� GDURYLWLP�� 0HÿXWLP� WUHED� QDSRPHQXWL�

VOMHGHüH�� 

��� ,QWHOLJHQFLMD� MH�� EDã� NDR� L� GDURYLWRVW��

PXOWLGLPHQ]LRQDODQ� NRQVWUXNW�� 2GQRVQR�� SULOLNRP�

PMHUHQMD� LQWHOLJHQFLMH�SRWUHEQR� MH�QDJODVLWL�PMHUL� OL�

VH� RSüD� LOL� SRMHGLQD�� VSHFLILþQD� LQWHOLJHQFLMD�

�=DUHYVNL�������� 

���-HGQD�RG�QDMSULKYDüHQLMLK�GHILQLFLMD�LQWHOLJHQFLMH�

MHVW� RQD� %RULQJRYD� L]� ������ JRGLQH�� D� NRMRP� MH�

ND]DR�GD� LQWHOLJHQFLMD�QLMH�QLãWD�GUXJR�YHü�RQR�ãWR�

PMHUH�WHVWRYL�LQWHOLJHQFLMH��=DUHYVNL�������� 

'DNOH� VDPR�SVLKRPHWULMVNR�RGUHÿLYDQMH�GDURYLWRVWL�

QH�SRPDåH�EDã�X� VSHFLILFLUDQMX� WRJD� ]D� ãWR� MH� QHNL�

XþHQLN� WRþQR� GDURYLW�� D� N� WRPX� MH� RSWHUHüHQR�

PHWULMVNLP�NDUDNWHULVWLNDPD�WHVWD�� 

'DQDV� VH� GDURYLWRVW� LSDN� VKYDüD� L� LVND]XMH� X�

UD]OLþLWLP� VSHFLILþQLP� SRGUXþMLPD�� D� QH� VDPR� NDR�

NRUHODW� RSüH� LQWHOLJHQFLMH�� 8� SRSXODUL]LUDQMX� WRJD�

JOHGLãWD� YHOLNX� MH� XORJX� LPDR� DPHULþNL� UD]YRMQL�

SVLKRORJ� +RZDUG� *DUGQHU�� 7HRULMD� YLãHVWUXNLK�

LQWHOLJHQFLMD�� L]PHÿX� RVWDORJD�� SURGXNW� MH�

*DUGQHURYD� UD]PLãOMDQMD� NDNR� ]DSDGQMDþNH� NXOWXUH�

LQWHOLJHQFLMX�SUHXVNR�GHILQLUDMX�L�]DERUDYOMDMX�QD�WR�

GD� VYDNR� OMXGVNR� ELüH� LPD� NRPSOHNVDQ� VXVWDY�

GLVSR]LFLMD�� NRMH� QLVX� REXKYDüHQH� WUDGLFLRQDOQLP�

PMHUDPD� LQWHOLJHQFLMH� �3RVDYHF�� ������� *DUGQHU�

LQWHOLJHQFLMX� GHILQLUD� NDR� VSRVREQRVW� UMHãDYDQMD�

SUREOHPD�XQXWDU�QHNRJD�NXOWXUQRJ�NUXJD��� 



 

 

RQH� NRG� QHNRJD� UD]YLMHQH� WH� NROLNR� DILQLWHWD� L�

PRJXüQRVWL� UD]YLMDQMD� UD]OLþLWLK� YUVWD� LQWHOLJHQFLMH�

VYDNL� SRMHGLQDF� LPD�� 2YGMH� VH� PHÿXWLP� PRUD�

VSRPHQXWL� L� MHGQR� RJUDQLþHQMH� *DUGQHURYH� WHRULMH��

1DLPH� WYUGQMD� NDNR� VX� UD]OLþLWH� LQWHOLJHQFLMH�

QHRYLVQH� QLMH� VH� YHULILFLUDOD� X� LVWUDåLYDQMLPD��

RGQRVQR�SRND]DOR�VH�NDNR�XJODYQRP�L�WH�VSHFLILþQH�

PMHUH� NRUHOLUDMX� V� RSüLP� IDNWRURP� LQWHOLJHQFLMH�

�=DUHYVNL�� ������� -Rã� MHGQR� RJUDQLþHQMH� YH]DQR� ]D�

ãNROVNL�VXVWDY�L�QDVWDYX�MHVW�X�WRPH�ãWR�*DUGQHU�QLMH�

GDR� MDVQH� VPMHUQLFH� NDNR� LPSOHPHQWLUDWL� QMHJRYX�

WHRULMX� X� ãNROH� L� NDNR� DGHNYDWQR� PMHULWL� UD]OLþLWH�

LQWHOLJHQFLMH�� 'UXJLP� ULMHþLPD�� GUXãWYR� QMHJRYLP�

VSR]QDMDPD� GRLVWD� MHVW� SURILWLUDOR� X� VKYDüDQMX� ãLUH�

VOLNH� GDURYLWRVWL� L� LQWHOLJHQFLMH�� PHÿXWLP� RVWDOR� MH�

QHGRUHþHQR�NDNR�SULPLMHQLWL� WH�VSR]QDMH�QD�ãNROVNL�

VXVWDY�� NDNR� DGHNYDWQR� PMHULWL�� LGHQWLILFLUDWL� L�

UD]YLMDWL�GDURYLWRVW�NRG�XþHQLND"� 

,'(17,),.$&,-$�'$529,7267,� 

=DNRQ� R� RGJRMX� L� REUD]RYDQMX� X� RVQRYQLP� L�

VUHGQMLP� ãNRODPD� X� þODQNX� ���� REYH]XMH� VYH�

ãNROVNH� XVWDQRYH� X� 5HSXEOLFL� +UYDWVNRM� QD�

XRþDYDQMH�� SUDüHQMH� L� SRWLFDQMH� GDURYLWRVWL� NRG�

XþHQLND��7DNRÿHU�X�þODQNX�VWRML�NDNR�MH�VYDND�ãNROD�

GXåQD� QDNRQ� LGHQWLILNDFLMH� GDURYLWLK� XþHQLND�

RPRJXüLWL�LP�GRGDWQL�UDG��NRML�EL�ELR�NURMHQ�SUHPD�

QMLKRYLP� GLVSR]LFLMLPD� L� LQWHUHVLPD�� 2GQRVQR��

GDURYLWLP�XþHQLFLPD�� EDã� NDR� L� RVWDOLP�XþHQLFLPD��

WUHED� SUXåLWL� SULOLNX� GD� UD]YLMX� VYRMH� SRWHQFLMDOH��

.RUHQ� ������� SUHPD� âNRGD�� ������ LGHQWLILNDFLMX�

GDURYLWRVWL� YLGL� NDR� SURFHV� RWNULYDQMD� GDURYLWRJD�

XþHQLND���DOL�L�RGUHÿLYDQMD�YUVWH�L�VWXSQMD�QMHJRYH�LOL�

QMH]LQH� GDURYLWRVWL�� 7DNRÿHU� QDSRPLQMH� NDNR� MH�

LGHQWLILNDFLMD� GDURYLWRVWL� GLQDPLþDQ� L� NRQWLQXLUDQ�

SURFHV�� 1DLPH� VYDNL� MH� XþHQLN� UD]OLþLW� L� SRMDYQRVW�

GDURYLWRVWL� QLMH� XQLILFLUDQD�� �� 'DURYLWRVW� MH� YH]DQD�

X]�RGUHÿHQR�SRGUXþMH��YH]DQD�MH�X]�RGUHÿHQRJD� 

.RQNUHWQR�� *DUGQHU� ������� GHILQLUD� VHGDP�� D�

SRVOLMH� L� GHYHW� NOMXþQLK� LQWHOLJHQFLMD� V� RGUHÿHQLP�

RELOMHåMLPD� VYDNH�� OLQJYLVWLþNX�� ORJLþNR-

PDWHPDWLþNX�� VSDFLMDOQX�� WMHOHVQR-NLQHWLþNX��

JOD]EHQX�� LQWUDSHUVRQDOQX�� LQWHUSHUVRQDOQX��

SULURGQX� L� HJ]LVWHQFLMDOQX�� /LQJYLVWLþND�

LQWHOLJHQFLMD� SRGUD]XPLMHYD� XþLQNRYLWX� XSRWUHEX�

ULMHþL� L� UHþHQLFD� WH� L]UDåDMDQ� JRYRU�� 2GQRVQR��

VUHGVWYR� UMHãDYDQMD� SUREOHPD� X� OLQJYLVWLþNRM� MH�

LQWHOLJHQFLML� MH]LN�� /RJLþNR-PDWHPDWLþND�

LQWHOLJHQFLMD� QDMEOLåD� MH� &DWWHOORYX� J-IDNWRUX�

LQWHOLJHQFLMH�� D� RþLWXMH� VH� X� XSRWUHEL� EURMHYD��

ORJLþNRPH� ]DNOMXþLYDQMX�� VKYDüDQMX� NDX]DOLWHWD� WH�

HILNDVQRPH� NODVLILFLUDQMX� L� NDWHJRUL]LUDQMX�

SRGDWDND�� 6SDFLMDOQD� LQWHOLJHQFLMD� ]QDþL� WRþQR�

RSDåDQMH� SURVWRUD�� NDR� L� VQDODåHQMH� X� QMHPX��

8NOMXþXMH�L�RVMHüDM�]D�ERMH��OLQLMH�L�REOLNH��7MHOHVQR-

NLQHWLþND�LQWHOLJHQFLMD�XNOMXþXMH�XSRWUHEX�PHQWDOQLK�

VSRVREQRVWL�]D�NRRUGLQDFLMX�WMHOHVQLK�SRNUHWD��GREUR�

UD]YLMHQX� ILQX� L� JUXEX� PRWRULNX� WH� VSRVREQRVW�

XSRWUHEH� FLMHORJD� WLMHOD� X� L]UDåDYDQMX� PLVOL� L�

RVMHüDMD�� *OD]EHQD� LQWHOLJHQFLMD� RJOHGD� VH� X�

VSRVREQRVWL� UD]OLNRYDQMD� UD]OLþLWLK� PHORGLMD� L�

ULWPRYD� L� VSRVREQRVWL� JOD]EHQRJD� L]ULþDMD��

,QWUDSHUVRQDOQD� LQWHOLJHQFLMD� RNUHQXWD� MH� SUHPD�

þRYMHNX� SHU� VH�� SUHPD� OMXGVNRM� VSRVREQRVWL�

LQWURVSHNFLMH��GRVOMHGQRVWL�L�VYLMHVWL�R�VDPRPH�VHEL��

,QWHUSHUVRQDOQD� LQWHOLJHQFLMD� RNUHQXWD� MH� SUHPD�

PHÿXOMXGVNLP� RGQRVLPD�� VSRVREQRVWL� XRþDYDQMD� L�

UD]OLNRYDQMD�PRWLYD��åHOMD��SRWUHED�L�RVMHüDMD�GUXJLK�

OMXGL�� 3ULURGQD� LQWHOLJHQFLMD�� NRMD� MH� QD� RYDM� SRSLV�

GRGDQD� ������ JRGLQH�� EDã� NDR� L� HJ]LVWHQFLMDOQD�

LQWHOLJHQFLMD�� ]QDþL� ]DLQWHUHVLUDQRVW� ]D� YDQMVNH�

SURVWRUH�� RVMHüDM� GXERNH� SRYH]DQRVWL� V� SULURGRP��

1DSRVOMHWNX� HJ]LVWHQFLMDOQD� LQWHOLJHQFLMD� RGQRVL� VH�

QD� VSRVREQRVW� UD]PLãOMDQMD�R�RQWRORãNLP�SLWDQMLPD�

�3RVDYHF�� ������� ,QWHOLJHQFLMD� GDNOH� LPD� PQRJR�

OLFD��D�VYDNR�MH�NRULVQR�L�YULMHGQR��6YDNL�XþHQLN�LPD�

VYLK���LQWHOLJHQFLMD��SLWDQMH�MH�VDPR�X�NRMRM�VX�PMHUL� 



 

 

XþHQLND�� NDR� L� X]� RGUHÿHQR� UD]YRMQR�

UD]GEROMH�� 3UHPD� 3UDYLOQLNX� R� RVQRYQRãNROVNRP�

RGJRMX� L� REUD]RYDQMX� GDURYLWLK� XþHQLND� ��������

GDURYLWRVW� PRJX� SUHSR]QDWL� URGLWHOML� LOL� VNUEQLFL��

XþLWHOML� L� VWUXþQL� VXUDGQLFL� RGJRMQR-REUD]RYQH�

XVWDQRYH�WH�VWUXNRYQH�XGUXJH��NDR�L�GUXJL�SRMHGLQFL��

$NR� QHWNR� RG� QDYHGHQLK� XSXWL� QD� GDURYLWRVW� NRG�

XþHQLND�� NUHüH� VH� X� SRVWXSDN� SURFMHQMLYDQMD� L�

PMHUHQMD� VSRVREQRVWL� XþHQLND� NDNR� EL� VH� WDNR�

RGUHGLOL� YUVWD� L� RSVHJ� GDURYLWRVWL�� D� WR� üH� RQGD�

VOXåLWL� NDR� LQGLNDWRU� ]D� SURJUDP� NRML� üH� GDURYLWL�

XþHQLN� SRKDÿDWL�� 7DM� SRVWXSDN� XWYUÿLYDQMD�

GDURYLWRVWL�SURYRGL�ãNROVNL�WLP�]D�GDURYLWH�XþHQLNH��

D� DNR� GDURYLWRVW� XWYUGH� VWUXþQMDFL� L]YDQ� ãNROVNRJD�

VXVWDYD�� SRWUHEQR� MH� ãNROVNRPX� WLPX� GRVWDYLWL�

GRNXPHQWDFLMX�R�GDURYLWRPH�XþHQLNX��7DM�SRVWXSDN�

LVWRYMHWDQ� MH� ]D� GMHFX� RVQRYQRãNROVNRJD� L�

VUHGQMRãNROVNRJD�X]UDVWD��,GHQWLILNDFLMVNL�SRVWXSDN��

NDR� L� VYDNL� GUXJL� SRVWXSDN� NRML� YRGH� OMXGL��

RSWHUHüHQ� MH� SRJUHãNDPD�� 1DMYHüD� MH� SRJUHãND� QH�

SUHSR]QDWL� GDURYLWRJD� XþHQLND�� 7R� VH� YUOR� þHVWR�

GRJDÿD�DNR�MH�SULPMHULFH�GDURYLWR�GLMHWH�L]�MHGQRJD�

NXOWXUQRJD� NUXJD� GRãOR� X� GUXJL�� DNR� QH� UD]XPLMH�

MH]LN�� DNR� GROD]L� L]� QHSRYROMQH� RELWHOMVNH� VLWXDFLMH�

LOL� LPD� RGUHÿHQH� WHãNRüH� X� UD]YRMX� �âNRGD�� �������

6HNXOLü-0DMXUHF� ������� SUHPD� âNRGD�� ������

QDSRPLQMH� NDNR� MH� YHüD� SRJUHãND� QH� LGHQWLILFLUDWL�

GDURYLWRJD� XþHQLND� L� QD� WDM� PX� QDþLQ� XVNUDWLWL�

UD]YLMDQMH� YODVWLWLK� SRWHQFLMDOD�� QHJR� QHGDURYLWRJD�

XþHQLND� VYUVWDWL� X� VNXSLQX� GDURYLWLK�� 7DNRÿHU� YUOR�

MH� YDåQR� �SRVHEQR� X� VOXþDMX� XSRWUHEH� EDWHULMH�

WHVWRYD�� XSRWUHEOMDYDWL� VWDQGDUGL]LUDQH� WHVWRYH� X�

SURFMHQMLYDQMX� GDURYLWRVWL�� 'RELW� RG� WLK� WHVWRYD� QH�

NULMH� VH� VDPR�X� L]MHGQDþHQRPH�SRVWXSNX� WHVWLUDQMD�

]D� VYH�� YHü� VH� WDNYLP� WHVWLUDQMHP� RPRJXüXMH� L�

XVSRUHGED� UH]XOWDWD� QD� SRMHGLQLP� WHVWRYLPD� PHÿX�

LVSLWDQLFLPD�� 

0HÿXWLP� VWDQGDUGL]LUDQH� WHVWRYH� WDNRÿHU� WUHED�

SULPMHQMLYDWL�V�RSUH]RP�L�V�SRVHEQLP�IRNXVRP�QD�WR�

L]�NRMHJD�UD]GREOMD�GDWLUDMX�NRULãWHQH�QRUPH��1DLPH�

X� +UYDWVNRM� VX� NRULãWHQH� QRUPH� ]D� LGHQWLILNDFLMX�

GDURYLWRVWL� RELþQR� ]DVWDUMHOH�� D� WR� RQGD� PRåH�

SROXþLWL� NULYX� LQWHUSUHWDFLMX� QHþLMHJD� UH]XOWDWD�

�SULPMHULFH�]ERJ�)\OQQRYD�HIHNWD��� 
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'DURYLWRVW�SRVWRML�X�UD]QLP�REOLFLPD��8SUDYR�]ERJ�

WRJD� SUDNWLþNL� QLMH� PRJXüH� SREURMLWL� VYH�

LQVWUXPHQWH� LGHQWLILNDFLMH� GDURYLWRVWL� QLWL� XNUDWNR�

REMDVQLWL� SRVWXSDN� PMHUHQMD� GDURYLWRVWL�� 7DNRÿHU�

PQRJH�MH�NRQVWUXNWH�]QDWQR�ODNãH�GHILQLUDWL�X�WHRULML�

QHJR� RSHUDFLRQDOQR�� 7R� SRVHEQR� YULMHGL� ]D� QHNH�

WDOHQWH��SRSXW�VOLNDQMD��X�NRMHPX�X]�WHKQLNX�VOLNDQMD�

�NDR� REMHNWLYQLML� GLR� PMHUH�� XYLMHN� RVWDMH� L� RQDM�

VXEMHNWLYQL�DVSHNW�HVWHWVNH�SURFMHQH�GMHOD��6WRJD� MH�

QDMEROMD� VWUDWHJLMD� LGHQWLILNDFLMH� RVODQMDQMH� QD� YHüL�

EURM� LQVWUXPHQDWD�� 3ULPMHULFH� X� WHVWLUDQMX�

JHQHUDOQRJD� IDNWRUD� LQWHOLJHQFLMH� YMHURMDWQR� MH�

QDMEROML� SULVWXS� NURVEDWHULMVNL�� 1HNH� RG� IDFHWD� J-

IDNWRUD�� LOL� XåLK� VSRVREQRVWL� NRMH� VX� QMLPH�

REXKYDüHQH�� MHVX�� UDGQR� SDPüHQMH�� NYDQWLWDWLYQR�

UH]RQLUDQMH� L� YL]XDOQR-VSDFLMDOQR� SURFHVLUDQMH�� =D�

VYDNX�RG�WLK�XåLK�VSRVREQRVWL�WUHEDOR�EL�XSRWULMHELWL�

QDMDGHNYDWQLMH� EDWHULMH� WHVWRYD� V� RE]LURP� QD�

NURQRORãNX� L� UD]YRMQX� GRE� SRMHGLQFD�� *HQHUDOQL�

UH]XOWDW� ELR� EL� XWHPHOMHQ� QD� NODVWHU-DQDOL]L� WLK�

UD]OLþLWLK� WHVWRYD�� RGQRVQR� EDWHULMD� WHVWRYD��

,QVWUXPHQWL� ]D� LGHQWLILNDFLMX� GDURYLWRVWL� PRJX� VH�

NODVLILFLUDWL� QD� UD]QH� QDþLQH�� � .RUHQ� ������� SUHPD�

âNRGD�� ������ PHWRGH� LGHQWLILNDFLMH� GLMHOL� QD� GYLMH�

JUXSH�� � �PHWRGH�SURFMHQMLYDQMD� L�PHWRGH� WHVWLUDQMD��

1DGDOMH�PHWRGH� SURFMHQMLYDQMD� LGHQWLILNDFLMH�PRJX�

VH�SRGLMHOLWL�V�RE]LURP�QD�WR�NRPX�VX�QDPLMHQMHQH�–�

QDVWDYQLFLPD�� URGLWHOMLPD�� YUãQMDFLPD� LOL� VDPRPX�

XþHQLNX��âNRGD��������� 



 

 

GREUR� SR]QDMX� X� UD]OLþLWLP� VLWXDFLMDPD� L� L]YDQ�

ãNROVNRJD�RNUXåHQMD��0HÿXWLP�L�X]�URGLWHOMH�VH�YHåH�

VXEMHNWLYQRVW�� 8]� WR� URGLWHOML� VX� YHüLQRP� VNORQL�

XOMHSãDWL�SRGDWNH�R�VYRMHPX�GMHWHWX��âNRGD���������

$OWHUQDWLYQL� QDþLQL� QRPLQDFLMH� GDURYLWRVWL�� X]�

QDVWDYQLNH� L� URGLWHOMH�� XNOMXþXMX� QRPLQDFLMH�

YUãQMDND� L� VDPRQRPLQDFLMH� XþHQLND�� .RUHQ� �������

SUHPD� âNRGD�� ������ REMDãQMDYD� NDNR� VH� UDGH�

YUãQMDþNH� SURFMHQH�� XþHQLFL� GRELYDMX� OLVWX� V�

RGUHÿHQLP� WYUGQMDPD�� NRMH� RSLVXMX� RGUHÿHQH�

RVRELQH� SRQDãDQMD� X� VXSHUODWLYLPD��1D� WHPHOMX� WLK�

WYUGQML� RGDELUX� QHNRJD� XþHQLND� L]� UD]UHGD� ]D� þLMH�

SRQDãDQMH�GUåH�GD�RGJRYDUD�WLP�RSLVLPD�8�SURFHVX�

LGHQWLILNDFLMH� YDåQR� MH�� GDNDNR�� YLGMHWL� L� XþHQLþNX�

VDPRSHUFHSFLMX�� D� WR� VH� þLQL� VDPRQRPLQDFLMVNLP�

XSLWQLFLPD�� XþHQLN� XVSRUHÿXMH� VYRMD� SRVWLJQXüD� V�

SRVWLJQXüLPD� VYRMLK� YUãQMDND� L]� UD]UHGD�� 6YH�

QDYHGHQH� PHWRGH� QDMþHãüH� VH� NRPELQLUDMX� V�

WHVWRYLPD� X� GRQRãHQMX� SURVXGEH� R� GDURYLWRVWL��

7HVWLUDQMH� MH� QDMþHãüH� NRULãWHQD� PHWRGD� X�

LGHQWLILNDFLML��D�*HRUJH��������SUHPD�âNRGD��������

QDYRGL� NDNR� MH� WHVWRYH�PRJXüH� SRGLMHOLWL� RYLVQR� R�

WRPH� WHPHOMH� OL� VH� QD� NULWHULMLPD� LOL� QRUPDPD��

7HVWRYL� WHPHOMHQL� QD� NULWHULMLPD� RGUHÿXMX� ãWR� QHNL�

XþHQLN�PRåH�L�]QD��D�WHVWRYL�WHPHOMHQL�QD�QRUPDPD�

VOXåH� RWNULYDQMX� XVSMHãQRVWL� SRMHGLQRJD� XþHQLND� X�

RGQRVX� QD� RVWDOH� XþHQLNH�� 2JUDQLþHQMD� PHWRGD�

WHVWLUDQMD� NULMX� VH� X� WRPH� ãWR� MH� SURFHV� WHVWLUDQMD�

YUOR�þHVWR�VWUHVDQ�]D�XþHQLND�NRMHJD�VH�LGHQWLILFLUD�L�

SRVWDYOMD� VH� SLWDQMH� NROLNR� VX� WHVWRYQL� UH]XOWDWL�

SRX]GDQL�� 7HVW� MH� WDNRÿHU� RSWHUHüHQ� VYRMLP�

PHWULMVNLP� NDUDNWHULVWLNDPD�� SRJODYLWR�

NRQVWXNWQRP� L� NULWHULMVNRP� YDOMDQRãüX�� 8SUDYR�

NRPELQLUDQMHP� UD]OLþLWLK� PHWRGD� PRJX� VH� QDGLüL�

QHGRVWDFL�SRMHGLQLK�PHWRGD�� 

1DVWDYQLFL� QDMþHãüH� VXGMHOXMX� X� SURYRÿHQMX�

LGHQWLILNDFLMH� MHU� VX� XSUDYR� RQL� NOMXþQL� X�

SURFMHQMLYDQMX�L�XVSRUHÿLYDQMX�VSRVREQRVWL�XþHQLND�

RGUHÿHQH� GREL� V� RVWDORP� GMHFRP�� NRMD� VX� QDMþHãüH�

UHIHUHQWQD�WRþND�X�SURFMHQMLYDQMX�GDURYLWRVWL��.RUHQ�

������� SUHPD� âNRGD�� ������ QDYRGL� NDNR�

QDVWDYQLFLPD� X� WX� VYUKX� QDMþHãüH� VOXåH� OLVWH� ]D�

SURYMHUX� L� VNDOH� SURFMHQH�� /LVWDPD� ]D� SURYMHUX� X�

QDþHOX�EL�WUHEDOD�ELWL�]DGDQD�RGUHÿHQD�SRQDãDQMD�LOL�

VSRVREQRVWL� XþHQLND� GDURYLWLK� X� RGUHÿHQRPH�

SRGUXþMX��D�QDVWDYQLN�EL� LQWHUDNFLMRP�V�XþHQLNRP�L�

XVSRUHÿXMXüL� XþHQLND� V� GUXJRP� GMHFRP� WUHEDR�

R]QDþLWL�RGQRVL�OL�VH�SRMHGLQD�RVRELQD�QD�XþHQLND�LOL�

QH�� 0HÿXWLP� OLVWH� ]D� SURYMHUX� X� +UYDWVNRM� VX�

SULOLþQR�VWDUH��]ERJ�þHJD�QDVWDYQLN�YRGHüL�VH�VDPR�

QMLPD�PRåH� SUHYLGMHWL� RGUHÿHQD� SRQDãDQMD� NRMD� EL�

PRJOD�XND]LYDWL� QD�GDURYLWRVW��6NDOH� VX�SURFMHQH� V�

GUXJH� VWUDQH� NYDQWLWDWLYQR� RGUHÿHQH� SD� GDMX�

SRX]GDQLMH� UH]XOWDWH�� 2VERUQ� ������� SUHPD� âNRGD��

������ LVWLþH� MHGQX� YDåQX� VDVWDYQLFX� NRMD� VH� þHVWR�

]DERUDYOMD� X� LGHQWLILNDFLMVNRPH� SURFHVX��

QHYHUEDOQX� NRPXQLNDFLMX�� 8� SURFMHQL� GDURYLWRVWL�

QDVWDYQLFL� QH� VPLMX� L]RVWDYLWL� SURXþDYDQMH�

XþHQLNRYD� SRNUHWD� RþLMX�� SRNUHWD� WLMHOD��

JHVWLNXOLUDQMD�� WRQD� JODVD�� 2YH� IDFHWH� QHYHUEDOQH�

NRPXQLNDFLMH� PRJX� SUXåLWL� YDåQH� LQIRUPDFLMH� R�

XþHQLNX�� 8]D� VYH� SUHGQRVWL� QDVWDYQLþNRJD�

SURFMHQMLYDQMD� GDURYLWRVWL� XþHQLND� VXEMHNWLYQRVW� MH�

VYDNDNR� MHGDQ� RG� QHGRVWDWDND�� 1HNLP� XþHQLFLPD�

XþLWHOM� MHGQRVWDYQR� QH� PRUD� ELWL� VNORQ�� 7DNRÿHU�

PRUD� VH� X]HWL� X� RE]LU� L� KDOR-HIHNW�� $NR� VH� QHNL�

XþHQLN�X�SRþHWNX�QDVWDYQLNX�QLMH�GRLPDR�GDURYLWLP�

X�QHNRPH�SRGUXþMX��YMHURMDWQLMH� MH�GD�üH�QDVWDYQLN�

WDNYX�SURFMHQX�JHQHUDOL]LUDWL�QD�RVWDOD�SRGUXþMD��]D�

NRMD� MH� XþHQLN� PRåGD� L� GDURYLW�� 7R� VH� MRã� QD]LYD�

SRWYUÿLYDQMHP� YODVWLWLK� VWHUHRWLSD͘� 8� SRJOHGX�

URGLWHOMD� NDR� SURFMHQMLYDþD� YDOMD� QDJODVLWL� NDNR� VX�

URGLWHOML�ELWDQ�L]YRU�LQIRUPDFLMD�R�GMHWHWX�MHU�JD� 
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8þHQLFL� LGHQWLILFLUDQL� NDR� GDURYLWL� WUHEDMX� VH�

XNOMXþLWL�X�VYH�REOLNH�UDGD�QDPLMHQMHQH�GDURYLWLPD��

D� WDNYL� REOLFL� UDGD� SRVWDMX� REDYH]QLP� GLMHORP�

ãNROVNRJD� NXULNXOXPD� NRML� GRQRVL� ãNROD� �þO�� ���

3UDYLOQLN�R�RGJRMX�L�REUD]RYDQMX�GDURYLWLK�XþHQLND�

X� 5HSXEOLFL� +UYDWVNRM��� 0HÿXWLP� NDNDY� WRþQR�

SULVWXS� WUHEDMX� GDURYLWL� XþHQLFL"� 'XYQMDN� L�

&YHWNRYLü-/D\� ������� X� VXUDGQML� V� 0LQLVWDUVWYRP�

]QDQRVWL�L�REUD]RYDQMD�L]UDGLOH�VX�3ULUXþQLN�]D�UDG�V�

GDURYLWLP� XþHQLFLPD� X� UD]UHGQRM� QDVWDYL�� 2QH�

VPDWUDMX� GD� MH� XþHQMH� L� SRXþDYDQMH� GDURYLWH� GMHFH�

SRWUHEQR� XWHPHOMLWL� QD� LQWHUHVLPD� L� VSRVREQRVWLPD�

GDURYLWLK�� GD� XþHQLNH� WUHED� SRWLFDWL� QD� VDPRVWDOQR�

XþHQMH� WH� LP� RVLJXUDWL� YULMHPH� ]D� GXEOMH�

SURXþDYDQMH� L� LVWUDåLYDQMH� RGUHÿHQH� WHPH�� D� VYH� WR�

SURåHWR�LQWHUGLVFLSOLQDUQLP�SULVWXSRP��.DR�NDQDO�]D�

RVWYDULYDQMH�WLK�LVKRGD�SUHGODåX�XYRÿHQMH�SURMHNWQH�

QDVWDYH� ]D� GDURYLWX� GMHFX�� 7LMHNRP� JUXSQRJD�

SURMHNWD� XþHQLFL� LPDMX� PRJXüQRVW� LVNXVLWL� L�

XYMHåEDWL�REOLNH�WLPVNRJD�UDGD��]DMHGQLþNL�WUDJDMXüL�

]D�QHþLP�QRYLP�L�QHSR]QDWLP��2OVRQ��������SUHPD�

'XYQMDN�L�&YHWNRYLü-/D\���������ãWR�WX�PHWRGX�þLQL�

QDMRWYRUHQLMLP��DOL�LVWRGREQR�QDMVORåHQLMLP�REOLNRP�

NRRSHUDWLYQRJD� XþHQMD�� 8VSMHãQR� SURYRÿHQMH�

SURMHNWD� RG� XþHQLND� X]� JUXSQL� UDG� ]DKWMHYD� L�

VDPRVWDOQL�UDG��PRJXüQRVW�NUHLUDQMD�LGHMD�L�QMLKRYD�

YUHGQRYDQMD�� LQWHJULUDQMH� LQIRUPDFLMD� L]� UD]OLþLWLK�

L]YRUD� WH� SUHGVWDYOMDQMH� LVNXVWYD� GUXJLPD�� 8]� WDM�

SULVWXS�DXWRULFH�QDYRGH�MRã�GYD�SULVWXSD�SRJRGQD�]D�

GDURYLWH� XþHQLNH�� SUREOHPVNX� L� LVWUDåLYDþNX�

QDVWDYX�� 3UREOHPVND� QDVWDYD� XþHQLNH� SRWLþH� GD�

VDPL�REOLNXMX�L�UMHãDYDMX�SUREOHPH��8ORJD�XþHQLND�L�

XþLWHOMD� X� SRVWDYOMDQMX� L� UMHãDYDQMX� SUREOHPD�

DNWLYQLML� MH� SURFHV� X� RGQRVX� QD� XRELþDMHQX��

IURQWDOQX�QDVWDYX��6�DVSHNWD�NRJQLWLYQH�SVLKRORJLMH�� 

RYDM� SULVWXS� HILNDVDQ� MH� X� SDPüHQMX� L� GRVMHüDQMX�

LQIRUPDFLMD�� 1DLPH� SRVWDYOMDMXüL� SUREOHP� WH�

DNWLYQR� UDGHüL� QD� QMHPX�� X]� XþLWHOMHYX� SRPRü��

SULVWXS� RPRJXüXMH� XþHQLNX� NUHLUDQMH� YODVWLWLK�

QHXUDOQLK� SXWRYD� X� SDPüHQMH�� D� WDNYL� VX� SXWRYL�

XþLQNRYLWLML� X� NDVQLMRM� UHSURGXNFLML� LQIRUPDFLMD� RG�

QHXUDOQLK� SXWRYD� NRMH� MH� QD� QHNL� QDþLQ� XþHQLNX�

QDPHWQXR�XþLWHOM��,VWUDåLYDþND�QDVWDYD�X�YHüRM�PMHUL�

SRWLþH� ]QDQVWYHQL� QDþLQ� UD]PLãOMDQMD� X� RGQRVX� QD�

UHGRYLWX�QDVWDYX��8�LVWUDåLYDþNRM�QDVWDYL�VXVUHüX�VH�

GYLMH� VLQWDJPH�� XþHQMH� LVWUDåLYDQMHP� L� XþHQMH�

RWNULYDQMHP��8þHQMH�LVWUDåLYDQMHP�]QDþL�SULPMHQRP�

]QDQVWYHQH� PHWRGH� XRþLWL� L� L]PMHULWL� XþHVWDORVW�

MDYOMDQMD� QHNH� SRMDYH�� LVWUDåLWL� ãWR� UDGL� VWMHFDQMD�

]QDQMD� L� QRYLK� VSR]QDMD��8þHQMH�RWNULYDQMHP�]QDþL�

SURQDüL� QRYR�� QHSR]QDWR� JOHGLãWH� XþHQLND�� EH]�

RE]LUD� QD� WR� ãWR� MH� RQR� YUOR� YMHURMDWQR� RGDYQD�

YHULILFLUDQR�X�]QDQRVWL��3ULPMHULFH�PRJXüH�MH�SLWDWL�

XþHQLNH�QD� � VDWX�JOD]EHQRJD�RGJRMD�.DNR�JODVRYLU�

VWYDUD� ]YXN"�� 8]� QDYHGHQH� PHWRGH� X� IRUPDOQRPH�

REUD]RYDQMX�V�GDURYLWLP�MH�XþHQLFLPD�PRJXüH�UDGLWL�

L�XQXWDU�RGUHÿHQLK�L]YDQQDVWDYQLK�XGUXJD� 

0/$',�1$'$5(1,��0$7(0$7,ý$5,�
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8GUXJD� MH� QDVWDOD� VSDMDQMHP� GRGDWQLK� JUXSD� ]D�

PDWHPDWLNX�]DJUHEDþNH�;9��L�9��JLPQD]LMH��NRMH�VX�

YRGLOL� QHNDGDãQML� JLPQD]LMDOFL� WLK� ãNROD�� D� WDGDãQML�

VWXGHQWL�PDWHPDWLNH��9RGLWHOML�WLK�JUXSD�RGOXþLOL�VX�

SRþHWNRP� ãNROVNH� JRGLQH� ������������ YODVWLWLP�

WUXGRP� L� ]DODJDQMHP� IDFLOLWLUDWL� UDG� V� GDURYLWLP�

PDWHPDWLþDULPD� VUHGQMRãNROVNRJD�� D� SRVOLMH� L�

RVQRYQRãNROVNRJD� X]UDVWD�� 0LVLMD� MH� XGUXJH�

SULPLMHQLWL� QRYX� SHUVSHNWLYX� QD� UDG� V� PODGLP�

GDURYLWLP� PDWHPDWLþDULPD� NRML� VH� WHPHOML� QD�

LQRYDFLML� L� LGHML� SURWNDQLPD� SULMDWHOMVWYRP��

2GQRVQR��NUR]�XþHQMH�L�GUXåHQMH�SRWDNQXWL�GDURYLWH�

XþHQLNH�X�RVWYDULYDQMX�YODVWLWRJD�SRWHQFLMDOD��6YDNH�

JRGLQH�XGUXJD�MH�UDVOD�L�EURMHP�þODQRYD�L�XVSMHVLPD�� 
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5DG� V� GDURYLWLP� XþHQLFLPD� X� 5HSXEOLFL� +UYDWVNRM�

SURSLVDQ� MH� RGJRYDUDMXüLP� SUDYLOQLNRP�� EDã� NDR� L�

SRVWXSDN�LGHQWLILNDFLMH�GDURYLWLK�XþHQLND��0HÿXWLP�

NDNDY�MH�SRORåDM�GDURYLWLK�XþHQLND�X�+UYDWVNRM��QLMH�

MHGQRVWDYQR� RGUHGLWL�� &YUWLOD� ������� SUHPD� âNRGD��

������ X� VYRMHPX� þODQNX� XVSRUHÿXMH� LGHQWLILNDFLMX�

GDURYLWLK�XþHQLND�L�UDG�V�QMLPD�X�+UYDWVNRM�L�GUXJLP�

HXURSVNLP� ]HPOMDPD� WH� L]QRVL� NDNR� X� PQRJLP�

]HPOMDPD� (XURSH� SRVWRMH� VDPRVWDOQL� FHQWUL� þLMD� MH�

SULPDUQD� L� MHGLQD� XORJD� LVWUDåLYDWL� GDURYLWRVW� L�

SRPRüL� GDURYLWLPD� X� RVWYDULYDQMX� VYRMLK�

SRWHQFLMDOD��GRN�X�+UYDWVNRM�0LQLVWDUVWYR�]QDQRVWL��

REUD]RYDQMD� L� VSRUWD� L� QH� UDVSRORåH� VWDWLVWLþNLP�

SRGDWFLPD� R� WRPH� NROLNR� MH� GDURYLWH� GMHFH� X�

KUYDWVNLP� RVQRYQLP� L� VUHGQMLP� ãNRODPD�� 6� GUXJH�

VWUDQH� WDNRÿHU�QDYRGL�GD� LSDN� UDVWH�RVYLMHãWHQRVW� R�

SRWUHEQLP� SURPMHQDPD�� ,]� VYHJD� QDYHGHQRJ�

YLGOMLYR� MH� NDNR� MH� ãNROD�� NDR� RGJRMQR-REUD]RYQD�

XVWDQRYD�� YHRPD� YDåQD� X� UD]YRMX� L� XRþDYDQMX�

SRWHQFLMDOD� VYDNRJD� GMHWHWD�� SD� WDNR� L� RQRJD�

GDURYLWRJ�� 0HÿXWLP� X� VYDNRPH� SRGUXþMX� OMXGVNH�

GMHODWQRVWL�� D� WDNR� L� X� ãNROVWYX�� XYLMHN� SRVWRML�

SURVWRU� ]D� QDSUHGDN�� 8ORJD� URGLWHOMD� X� QDSUHWNX�

WDNRÿHU� MH� ELWQD�� =DMHGQLþNLP� UDGRP� LQVWLWXFLMD��

URGLWHOMD� L� GMHFH�� UDG� V� GDURYLWLPD�PRåH�SRVWDWL� MRã�

HILNDVQLMLP�L�SURGXNWLYQLMLP�� 

DOL� L� DNWLYQRVWLPD� NRMH� MH� SUXåDOD� XþHQLFLPD� –� RG�

VXERWQMLK� SUHGDYDQMD� ]D� XþHQLNH� VUHGQMLK� ãNROD�

JUDGD� =DJUHED� GR� OMHWQRJD� NDPSD� PODGLK�

PDWHPDWLþDUD��]LPVNH�ãNROH��RUJDQL]DFLMH�QDWMHFDQMD�

7XUQLU� JUDGRYD�� NDR� L� HXURSVNRJD� PDWHPDWLþNRJ�

NXSD� 
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8GUXJD�'DU� SUXåD� SRGUãNX� GDURYLWLP� XþHQLFLPD� X�

5HSXEOLFL� +UYDWVNRM�� RGQRVQR� MHGDQ� MH� RG�

UHDOL]DWRUD� 6WUDWHJLMH� ]QDQRVWL�� REUD]RYDQMD� L�

WHKQRORJLMH� L]� ������ JRGLQH�� 7RP� VH� VWUDWHJLMRP�

QDJODãDYD� NDNR� MH� ]D� RWNULYDQMH�� UD]YRM� L�

XSUDYOMDQMH� OMXGVNLP� SRWHQFLMDOLPD� NOMXþQR� >MH@�

RMDþDYDWL� SRVWRMHüH� WH� XVSRVWDYOMDWL� QRYH� L�

XþLQNRYLWLMH� SURFHVH� L� VXVWDY� SRGUãNH� X�

SUHSR]QDYDQMX�VSRVREQRVWL�SRMHGLQDFD�RG�QDMUDQLMH�

GREL�� SRWLFDQMX� L� UD]YRMX� SRWHQFLMDOD� WH� X�

FMHORåLYRWQRP� RVREQRP� L� SURIHVLRQDOQRP�

XVPMHUDYDQMX� WH� VDYMHWRYDQMH�� =ERJ� WRJD� MH� QL]�

DNDWD� XQXWDU� UHIRUPH� VXVWDYD� RVQRYQRãNROVNRJD� L�

VUHGQMRãNROVNRJD� RGJRMD� L� REUD]RYDQMD� XVPMHUHQ�

GDURYLWLP� XþHQLFLPD�� D� XGUXJD� 'DU� VXGMHOXMH� X�

UHDOL]DFLML� SUHGORåHQLK� PMHUD�� 2QR� ãWR� MH� ]D� WX�

XGUXJX�VSHFLILþQR�XSUDYR�MH�QMH]LQD�QHVSHFLILþQRVW��

1DLPH� XGUXJD� QXGL� UDGLRQLFH� RG� ãDKD�� XþHQMD�

VWUDQRJD� MH]LND�� VOLNDUVNH� L� NLSDUVNH� UDGLRQLFH� GR�

WHþDMD�JLWDUH�� 

 

0ODGL�GDURYLWL�PDWHPDWLþDUL�QD�OMHWQRPH�NDPSX�QD�6LOEL��

NRORYR]������� 

)272��ZZZ�DQWHQD]DGDU�KU� 



 

 

$FFRUGLQJ�WR�2UGLQDQFH�RQ�3ULPDU\�(GXFDWLRQ�DQG�

WKH� (GXFDWLRQ� RI� *LIWHG� 3XSLOV� �11� ���������

JLIWHGQHVV� RI� D� FKLOG� LV� GHILQHG� DV� D� VHW� RI� WUDLWV��

ZKLFK�HQDEOHV�D�SXSLO�ZLWK�DFKLHYLQJ�H[WUDRUGLQDU\�

UHVXOWV�LQ�RQH��RU�PRUH�DUHDV�RI�KXPDQ�DFWLYLW\��7KLV�

H[WUDRUGLQDU\� DFKLHYHPHQW� LV� FDXVHG� E\� D�

FRPELQDWLRQ� RI� DERYH� DYHUDJH� WUDLWV�� SHUVRQDO�

PRWLYDWLRQ��DQG�H[WHUQDO�VWLPXODWLRQ���*LIWHGQHVV�LV�

WKH� FRPELQDWLRQ� RI� WKUHH� EDVLF� JURXSV�� WKH�

DWWULEXWHV�� DERYH-DYHUDJH� JHQHUDO� RU� VSHFLILF�

DELOLWLHV�� PRWLYDWLRQ�� DQG� WKH� KLJK� GHJUHH� RI�

FUHDWLYLW\�� ,Q� WKH� 5HSXEOLF� RI� &URDWLD�� VFKRRO�

UHSUHVHQWV� D�EDVLF� HGXFDWLRQDO�XQLW�� WKHUHIRUH�ZRUN�

DQG� LGHQWLILFDWLRQ� RI� JLIWHG� FKLOGUHQ� DUH�

SUHGRPLQDQWO\�GHSHQGHQW�RQ�WKH�VFKRRO�V\VWHP�� 

7KH� DLP� RI� WKLV� VHPLQDU� LV� WR� XQIROG� WKH�

GLYHUVLW\� EHKLQG� WKH� WHUP� ³JLIWHGQHVV´�� GHVFULEH�

EDVLF�PHDVXUHPHQW�LQVWUXPHQWV�LQ�WKH�LGHQWLILFDWLRQ�

RI� VRPH� RI� WKH� IRUPV� RI� JLIWHGQHVV�� DQG� GHOLQHDWH�

WZR� DVVRFLDWLRQV�� ZKLFK� VWLPXODWH� WKH� ZRUN� ZLWK�

JLIWHG�FKLOGUHQ�LQ�WKH�5HSXEOLF�RI�&URDWLD�� 

6800$5< 

.H\�ZRUGV��JLIWHGQHVV��PRWLYDWLRQ��DERYH-�DYHUDJH��

FUHDWLYLW\��LGHQWLILFDWLRQ��ZRUN 

/,7(5$785$ 

%XULü��,����������8YRG�X�HGXNDFLMVNX�SVLKRORJLMX��%LOMHãNH�V� �

 ������SUHGDYDQMD� 

ýXGLQD-2EUDGRYLü�� 0�� �������� 1DGDUHQRVW� –� UD]XPLMHYDQMH��

SUHSR]QDYDQMH��UD]YLMDQMH��=DJUHE��âNROVND�NQMLJD� 

'XYQMDN�� .��� &YHWNRYLü-/D\�� -�� �������� 3ULUXþQLN� ]D� UDG� V�

GDURYLWLP�XþHQLFLPD�X� UD]UHGQRM� QDVWDYL� ��PDOL� YRGLþ�

]D� SURYHGEX� SURMHNWQH� QDVWDYH� X� SULURGRVORYOMX��

=DJUHE�%LRWHND� 

*DUGQHU�� +�� �������� )UDPHV� RI� PLQG�� 7KH� WKHRU\� RI� PXOWLSOH�

LQWHOOLJHQFHV��1HZ�<RUN��%DVLF�%RRNV�� 

0LODQMD�� ,�� ��������1DGDUHQRVW� XþHQLND� þHWYUWLK� UD]UHGD� RVQRYQH�

ãNROH�� ,GHQWLILNDFLMD� L� QHNL� NRUHODWL�� 'LSORPVNL� UDG��

6YHXþLOLãWH�X�=DGUX� 

3RVDYHF��0����������9LãHVWUXNH�LQWHOLJHQFLMH�X�QDVWDYL��äLYRW�L� �

 ������ãNROD�����������-���� 

3UDYLOQLN� R� RVQRYQRãNROVNRP� RGJRMX� L� REUD]RYDQMX� GDURYLWLK�

XþHQLND�� ��������0LQLVWDUVWYR� ]QDQRVWL�� REUD]RYDQMD� L�

VSRUWD�85/�KWWSV���QDURGQH-QRYLQH�QQ�KU�FODQFL�

VOX]EHQL�����B��B��B����KWPO 

3UDYLOQLN� R� VUHGQMRãNROVNRP� REUD]RYDQMX� GDURYLWLK� XþHQLND�

�������� 0LQLVWDUVWYR� ]QDQRVWL�� REUD]RYDQMD� L�

VSRUWD�85/�KWWSV���QDURGQH-QRYLQH�QQ�KU�FODQFL�

VOX]EHQL�����B��B��B�����KWPO 

5HHYH��-����������5D]XPLMHYDQMH�HPRFLMD�L�PRWLYDFLMH���� �

 �������-DVWUHEDUVNR��1DNODGD�6ODS� 

âNRGD�� -�� �������Ê ,GHQWLILNDFLMD� GDURYLWLK� XþHQLND� XÊ RVQRYQRM�

ãNROLØÊ 'LSORPVNL� UDG�� 85/�Ê KWWSV���ELE�LUE�KU�

GDWRWHND��������,GHQWLILNDFLMDBGDURYLWLKBXHQLNDBXBRV

QRYQRMBNROLBGLSORPVNLBUDG�SGIÊÒÛÞØÚÛØÜÚÛâØÓ 

9L]HN�9LGRYLü��9���5LMDYHF��0���9ODKRYLü-âWHWLü��9���0LOMNRYLü��'��

��������3VLKRORJLMD�REUD]RYDQMD��=DJUHE��,(3-9HUQ� 

=DUHYVNL��3����������6WUXNWXUD�L�SULURGD�LQWHOLJHQFLMH��-DVWUHEDUVNR��

 ������1DNODGD�6ODS�� 

 

 

 



 

 

 1DYLMDþNL�LGHQWLWHW�L�VWDY�SUHPD�QDVLOMX�NRG�

QRJRPHWQLK�QDYLMDþD 

6NUDüHQL�]DYUãQL�UDG 

0DþL]DP� MH� VSHFLILþQD� LQDþLFD� PDVNXOLQH�

LGHRORJLMH�� NRMRM� MH� VYRMVWYHQR� XYMHUHQMH� GD� ELWL�

QDVLODQ� SRGUD]XPLMHYD� ELWL�PXåHYDQ� L�PRüDQ�� GRN�

MH� QHQDVLOQR� SRQDãDQMH� LQGLNDWRU� VODERVWL��1DGDOMH�

SULKYDüDQMH� QDVLOMD� RGQRVL� VH� QD� SRGXSLUDQMH� L�

RSUDYGDYDQMH�QDVLOQRJD�SRQDãDQMD�X�VYDNRGQHYQLP�

åLYRWQLP� VLWXDFLMDPD�� VSRUWX� L� PHGLMVNRPH�

SURVWRUX� 

=D�SRWUHEH�RYRJD� LVWUDåLYDQMD�NRULãWHQL� VX�8SLWQLN�

QDYLMDþNRJ� LGHQWLWHWD� �81,�� �2WDãHYLü� L� 6HNHUHã��

������� WH� 8SLWQLN� VWDYRYD� SUHPD� QDVLOMX� �094��

�2WDãHYLü� L� 6HNHUHã�� ������� ,VWUDåLYDQMH� MH�

SURYHGHQR�QD�X]RUNX�RG�����QRJRPHWQLK�QDYLMDþD�L�

QDYLMDþLFD� �������� åHQD� L� ������� PXãNDUDFD���

GREL� L]PHÿX� ��� L� ��� JRGLQD�� SUL� þHPX� VX��������

X]RUND� þLQLOL� þODQRYL�þODQLFH� VOXåEHQLK� QDYLMDþNLK�

XGUXJD�� D� SUHRVWDOLK� ������� VLPSDWL]HUL�

VLPSDWL]HUNH�SRMHGLQLK�GRPDüLK�NOXERYD��8WYUÿHQD�

MH� XPMHUHQD� SR]LWLYQD� SRYH]DQRVW� QDYLMDþNRJD�

LGHQWLWHWD� L� VWDYD� SUHPD� QDVLOMX��1DLPH� ãWR� MH� NRG�

RVREH� L]UDåHQLML� QDYLMDþNL� LGHQWLWHW�� L]UDåHQLML� MH� L�

PDþL]DP�� D� YLãD� UD]LQD� QDYLMDþNRJD� LGHQWLWHWD�

SUDüHQD� MH� L� YHüRP� VNORQRVWL� SULKYDüDQMX� QDVLOMD��

7DNRÿHU�XWYUÿHQR�MH�GD�VH�PXãNDUFL�L�åHQH�MHGQDNR�

�VQDåQR�� LGHQWLILFLUDMX� V� QDMGUDåLP� NOXERP� L�

QMHJRYLP�GUXJLP�QDYLMDþLPD��'RGDWQR�� SURQDÿHQD�

MH� L� QLVND� QHJDWLYQD� SRYH]DQRVW� QDYLMDþNRJD�

LGHQWLWHWD� L� GREL�� RGQRVQR� ãWR� MH� RVRED� PODÿD��

QDYLMDþNL�MH�LGHQWLWHW�YLãL� 

.OMXþQH�ULMHþL 

 

QDYLMDþNL�LGHQWLWHW 

VWDY�SUHPD�QDVLOMX 

PDþL]DP 

SULKYDüDQMH�QDVLOMD 

GRE� 

3HWUD�.DVDS 

6DåHWDN 

 

1 DYLMDþNL� LGHQWLWHW� SURL]OD]L� L]� VQDåQRJD�

GRåLYOMDMD� VOLþQRVWL�� SULVQRVWL� L� RGDQRVWL�

GUXJLP� QDYLMDþLPD� RPLOMHQRJD� NOXED� WH� VDPRPX�

NOXEX�� 2VQRYQD� VYUKD� RYRJD� LVWUDåLYDQMD� ELOD� MH�

LVSLWDWL�RGQRV�L]PHÿX�QDYLMDþNRJD�LGHQWLWHWD�L�VWDYD�

SUHPD� QDVLOMX�� VWDY� SUHPD� QDVLOMX� ELR� MH�

RSHUDFLRQDOL]LUDQ�GYMHPD�NRJQLWLYQLP�GLPHQ]LMDPD�

–�PDþL]PRP�L�SULKYDüDQMHP�QDVLOMD�� 



 

 

892' 

1RJRPHW� QRVL� WLWXOX� QDMYDåQLMH� VSRUHGQH� VWYDUL� QD�

VYLMHWX�� VQDåQR� XWMHþH� QD� HPRFLMH� L� UDVSRORåHQMD�

WLVXüD� OMXGL�� JRWRYR� MH� VYDNRGQHYQR� SULVXWDQ� X�

PHGLMVNLP� QDSLVLPD�� D� QMHJRYRM� SODQHWDUQRM�

SRSXODUQRVWL� XYHOLNH� GRSULQRVH� L� HQRUPQD�

ILQDQFLMVND� XODJDQMD� QDMYDåQLMLK� QRJRPHWQLK�

RUJDQL]DFLMD� �'XãDQLü�� ������� *RYRUHüL� R�

VXYUHPHQRPH� QRJRPHWX�� QH]DRELOD]QR� MH� RVYUQXWL�

VH�QD�GYDQDHVWRJD� LJUDþD�� RGQRVQR�QDYLMDþH�� L� VDP�

IHQRPHQ� QRJRPHWQRJD� QDYLMDQMD�� 8� WRPH� MH�

NRQWHNVWX� RG� NOMXþQRJD� SVLKRORJLMVNRJ� ]QDþDMD�

UD]OLNRYDWL� VSRUWVNX� SXEOLNX� L� RUJDQL]LUDQX�

QDYLMDþNX� XGUXJX�� =D� VSRUWVNX� SXEOLNX�

NDUDNWHULVWLþDQ�MH�WUHQXWDQ�LQWHUHV�]D�RGUHÿHQL�NOXE��

SR� SULURGL� MH� QHVWUXNWXULUDQD� L� VSRQWDQD�� GRN�

QDYLMDþND� JUXSD� SRVMHGXMH� XSUDYR� VXSURWQH�

NDUDNWHULVWLNH�� RGQRVQR� RUJDQL]LUDQD� MH��

VWUXNWXULUDQD� L� XVPMHUHQD� QD� ]DMHGQLþNL� FLOM�

�9HMQRYLü�� ������� ,DNR� SRVWRML� YLãH� UD]ORJD� ]DãWR�

QHWNR� SRVWDMH� QDYLMDþ�� :DQQ�� 0HOQLFN�� 5XVVHOO� L�

3HDVH� ������� LVWLþX�RVDP�NUXFLMDOQLK�� WR� VX�JUXSQD�

SULSDGQRVW�� MDþDQMH� VDPRSRãWRYDQMD��

VDPRSUH]HQWDFLMD�� SULOLND� ]D� ]DMHGQLþND� RELWHOMVND�

GUXåHQMD��]DWLP�WR�ãWR�MH�QRJRPHW�SULMH�VYHJD�LJUD��D�

QDYLMDQMH�]DEDYD�L�SULOLND�]D�ELMHJ�RG�VYDNRGQHYQRJ�

åLYRWD� WH� X� QRYLMH� YULMHPH� L� SULOLND� ]D� ]DUDGX�

NODÿHQMHP�� )LVKHU� L� :DNHILHOG� ������� RSLVXMX�

WLSLþQH� DNWLYQRVWL� MHGQRJD� QDYLMDþD� QDYRGHüL� SRG�

WLP� UHGRYLWH� RGODVNH� QD� XWDNPLFH�� SUDüHQMH�

XWDNPLFD�QD�WHOHYL]LML��XþHVWDOH�UD]JRYRUH�R�QMLPD�L�

QRJRPHWX� RSüHQLWR� WH� SRVMHGRYDQMH� QDYLMDþNH�

RSUHPH�� 1D� WUDJX� WRJD� LOXVWUDWLYQL� VX� SRGDWFL�

LVWUDåLYDQMD� NRMH� MH� SURYHR� 6RFLDO� ,VVXH� 5HVHDUFK�

&HQWUH� QD� X]RUNX� QRJRPHWQLK� QDYLMDþD� L]� þDN� ���

HXURSVNLK�GUåDYD��NRML�VX�SRND]DOL�GD����� 

LVSLWDQLND�QRJRPHW�SRYH]XMH�V�X]EXÿHQMHP�L�

VQDåQLP�HPRFLMDPD��]D�����QMLK�HPRFLMH�YH]DQH�X]�

QRJRPHW� L� QDMGUDåL� NOXE� HNYLYDOHQWQH� VX� RQLP�

UHOLJLMVNLP�� D� ���� VXGLRQLND� SUL]QDOR� MH� GD� VX� QD�

RVRELWR� YDåQLP� XWDNPLFDPD� L� ]DSODNDOL�� âWRYLãH��

NOMXþQD� MH� NDUDNWHULVWLND� QRJRPHWQRJD� QDYLMDþD�

RGDQRVW�RPLOMHQRPX�NOXEX�–�ELWL�X]�QMHJD�X�GREUX�L�

]OX�� SULKYDWLWL� HPRFLRQDOQL� UL]LN�� RGQRVQR� ELWL�

VSUHPDQ� L� QD� SDWQMX� X� VOXþDMX� SRUD]D�� ,]� WRJD�

UD]ORJD�� NDG� MH� ULMHþ� R� VWUDVWYHQLP� QRJRPHWQLP�

QDYLMDþLPD�� PRåHPR� JRYRULWL� L� R� MHGLQVWYHQRPH�

DVSHNWX�LGHQWLWHWD�XVNR�YH]DQRPH�X]�RGDQRVW�NOXEX�

L� QDYLMDþNRPX� QDþLQX� åLYRWD�� WRþQLMH� QDYLMDþNRPX�

LGHQWLWHWX��1DYLMDþNL�LGHQWLWHW�SURL]OD]L�L]�GRåLYOMDMD�

VOLþQRVWL�� SULVQRVWL� L� RGDQRVWL� GUXJLP� QDYLMDþLPD�

RPLOMHQRJD�NOXED�WH�VDPRP�NOXEX��D�SRGUD]XPLMHYD�

VQDåQR�YUHGQRYDQMH� L� RVREQR� ]DGRYROMVWYR� NRMH� VH�

WHPHOML�XSUDYR�QD�LGHQWLILNDFLML�V�SRMHGLQFLPD�XVNR�

YH]DQLP� X]� QDMGUDåL� NOXE� �%UDQVFRPEH� L� :DQQ��

������ :DQQ�� &DUOVRQ� L� 6FKUDGHU�� ������ :DQQ��

5R\DOW\� L� 5REHUWV�� ������� 1DGDOMH� :DQQ� L� VXU��

������� GHILQLUDMX� JD� NDR� VWXSDQM� GRåLYOMDMD�

SVLKRORãNH� SRYH]DQRVWL� VD� VSRUWVNLP� WLPRP� WH�

VWXSDQM�X�NRMHPX�VH�L]YHGED�WLPD�SHUFLSLUD�RVREQR�

YDåQRP�� 1RJRPHW� VH� WUDGLFLRQDOQR� GRåLYOMDYD�

LQWHUHVRP�PXãNH�SRSXODFLMH�L�X�QRJRPHWQRM�SXEOLFL�

EURMþDQR� GRPLQLUDMX� PXãNDUFL�� 'LR� LVWUDåLYDQMD� X�

RYRPH�SRGUXþMX�VXJHULUD�SRVWRMDQMH�]QDþDMQH�URGQH�

UD]OLNH� X� UD]LQL� QDYLMDþNRJD� LGHQWLWHWD�� X� VPMHUX�

WRJD�GD�PXãNDUFL� LVND]XMX� VQDåQLMX� LGHQWLILNDFLMX� V�

RPLOMHQLP� NOXERP� �:DNHILHOG� L� :DQQ�� �������

'XãDQLü� ������� WR� WXPDþL� ãLURNRP�

UDVSURVWUDQMHQRãüX�VWHUHRWLSD�GD� MH�QRJRPHW�PXãND�

VWYDU�X�NRMX�VH�åHQH�QH�UD]XPLMX��D�PXãNDUFLPD� MH�

SDN� LGHDOQD� SULOLND� ]D� ELMHJ� RG� VYDNRGQHYQLK�

REYH]D� L� SUREOHPD� L� UD]ORJ� ]D� SUDYR� PXãNR�

GUXåHQMH�� 8� WRPH� GXKX� *LXOLDQRWWL� L� 5REHUWVRQ�

������� QDYRGH� NDNR� VH� QHNH� RG� NOMXþQLK� RVRELQD�

QXåQLK�X�QRJRPHWX��QSU��LQGLYLGXDOQD�VSRVREQRVW�� 



 

 

3UHPD� MHGQRM� RG� QDMFMHORYLWLMLK� GHILQLFLMD� X�

VRFLMDOQRM� SVLKRORJLML�� VWDY� MH�� WUDMQD� PHQWDOQD��

RGQRVQR� QHXUDOQD� VSUHPQRVW�� VWHþHQD� QD� RVQRYL�

LVNXVWYD��NRMD�YUãL�GLUHNWLYQL�LOL�GLQDPLþNL�XWMHFDM�QD�

UHDJLUDQMH�SRMHGLQFD�QD�REMHNWH�L�VLWXDFLMH�V�NRMLPD�

GROD]L�X�GRGLU��$OOSRUW��������SUHPD�1DNLü���������

3ULãOLQ��������LVWLþH�GD�VX�GREUR�GHILQLUDQL�� LQWHUQR�

NRQ]LVWHQWQL� VWDYRYL� XWHPHOMHQL� QD� L]UDYQRPH�

LVNXVWYX�HILNDVQL�X�SUHGLNFLML�SRQDãDQMD��8�VYRMHPX�

LVWUDåLYDQMX�QD�X]RUNX�VUSVNLK�QRJRPHWQLK�QDYLMDþD�

2WDãHYLü� L� 6HNHUHã� ������� VWDY� SUHPD� QDVLOMX�

UD]ODåX�QD�GYLMH�NRJQLWLYQH�NRPSRQHQWH��PDþL]DP�L�

SULKYDüDQMH�QDVLOMD�� 

0DþL]DP� VH� GHILQLUD� NDR� SRVHEDQ� REOLN�

PDVNXOLQH� LGHRORJLMH� ]D� NRML� VX� NDUDNWHULVWLþQL�

RVMHüDM� VUDPD� ]ERJ� SRYODþHQMD�� RSUDYGDYDQMH�

QDVLOQRJD� RGJRYRUD� QD� SULMHWQMX� L� WXPDþHQMH� GD� MH�

QDVLOMH� SRND]DWHOM� PRüL�� D� QHQDVLOQR� SRQDãDQMH�

VODERVWL� L� LQIHULRUQRVWL� �:DONHU�� ������� 0HVVQHU�

������� SUHPD� $GDPV�� $QGHUVRQ� L� 0F&RUPDFN��

������ VPDWUD� GD� MH� SRYH]DQRVW� VSRUWD� L� PDþL]PD�

RGXYLMHN�QDJODãHQD�X�]DSDGQLP�GUXãWYLPD�X�NRMLPD�

QRJRPHW� LPD� XORJX� FHQWUD� PDVNXOLQH� SURGXNFLMH��

1DLPH�SRYLMHVW�QRJRPHWD�XVNR� MH�YH]DQD�X]�GUXJX�

LQGXVWULMVNX� UHYROXFLMX�� WRþQLMH� UD]GREOMH� NDG�

PXãNDUFL� SRVWDMX� SULMH� VYHJD� UDGQLþND� VQDJD�� GRN�

åHQH�SUHX]LPDMX�XORJX�PDMNH�L�NXüDQLFH��8�VNODGX�V�

WLPH� MDYOMD� VH� SRWUHED� ]D� L]JUDGQMRP� SRVHEQRJD��

PDVNXOLQRJD� LGHQWLWHWD� NRML� üH� SRþLYDWL� QD�

YULMHGQRVWLPD� NDR� ãWR� VX� LQGLYLGXDOQRVW��

QH]DYLVQRVW�� ERUEHQL� GXK�� KUDEURVW� L� GLVFLSOLQD�

�/ORSLV� *RLJ�� ������� 1DGDOMH� SULKYDüDQMH� QDVLOMD�

SRGUD]XPLMHYD� SRGXSLUDQMH� L� RSUDYGDYDQMH�

QDVLOQRJD� SRQDãDQMD� X� PHGLMLPD�� VSRUWX� L�

VYDNRGQHYQRPH� åLYRWX� �:DONHU�� ������� 3ULWRP� VH�

SRND]DOR�GD�MH�XYMHUHQMH�R�WRPH�GD�MH�SUDNWLFLUDQMH�

QDVLOMD�SULKYDWOMLYR�L�X�RGUHÿHQLP�VLWXDFLMDPD� 

EU]LQD�� L]GUåOMLYRVW� L� KUDEURVW�� SULSLVXMX��

URGQR� WLSL]LUDQR�� LVNOMXþLYR� PXãNDUFLPD��0HÿXWLP�

GLR� LVWUDåLYDQMD� XND]DR� MH� QD� WR� GD� VH� PXãNDUFL� L�

åHQH� MHGQDNR� LGHQWLILFLUDMX� V� RPLOMHQLP� NOXERP� L�

QMHJRYLP� QDYLMDþLPD� �%UDQVFRPEH� L� :DQQ�� ������

:DQQ�L�'RODQ��������:DQQ�L�VXU����������ãWR�PRåH�

LPSOLFLUDWL� GD� VH�� X� NRUDN� V� YUHPHQRP�� EULãX�

WUDGLFLRQDOQH� URGQH� XORJH�� .DG� MH� X� SLWDQMX� RGQRV�

QDYLMDþNRJD� LGHQWLWHWD� L�GREL�� LVWUDåLYDQMD�SRND]XMX�

GD� VX� HNVWUHPQL� QDYLMDþL� XJODYQRP� PODGL� OMXGL��

WRþQLMH�NDVQL�DGROHVFHQWL�L�PODÿL�SXQROMHWQLFL��/DOLü�

L� %LWL�� ������ :DQQ� L� :DNHILHOG�� ������� ĈRULü�

������� WR� REMDãQMDYD� þLQMHQLFRP� GD� PODGH� RVREH��

WLMHNRP�SURFHVD�IRUPLUDQMD�LGHQWLWHWD��WUDåH�JUXSX�X�

NRMRM� üH� ELWL� SULKYDüHQH� L� X� NRMRM� PRJX� SRWYUGLWL�

VYRMH� MD�� RGQRVQR� YODVWLWX� YULMHGQRVW�� 2VLP� WRJD�

QDYLMDQMH� MH� SURåHWR� YUOR� VQDåQLP� HPRFLMDPD�� D�

VWUDVWYHQR� L� HQHUJLþQR� SRQDãDQMH� VYRMVWYHQR� MH�

XSUDYR�PODÿRM�åLYRWQRM�GREL��3UHPD�/DOLüX���������

QDYLMDþND� XGUXJD� IXQNFLRQLUD� SR� VWURJR� RGUHÿHQLP�

SUDYLOLPD� L� V� MDVQRP�KLMHUDUKLMRP��SUL� þHPX�PODÿH�

SULGRãOLFH� XþH� RG� VWDULMLK� þODQRYD�� LOL� PHQWRUD�� D�

QDYLMDþND�XGUXJD�]QDþDMDQ� MH� IDNWRU� VRFLMDOL]DFLMH� L�

PDVNXOLQL]DFLMH�� 1DYLMDQMH� VH�� QDåDORVW�� YUOR� þHVWR�

SRYH]XMH� L� V� DJUHVLYQLP� WH� QDVLOQLP� SRQDãDQMHP��

NDNR� X� PHGLMLPD� WDNR� L� X� ]QDQVWYHQLP�

LVWUDåLYDQMLPD� NRMD� VX� GRVDGD� XJODYQRP� ELOD�

IRNXVLUDQD�QD�QHJDWLYQH�HIHNWH�YLVRNRJD�QDYLMDþNRJ�

LGHQWLWHWD��2WDãHYLü�L�6HNHUHã���������1DMSRSXODUQLML�

KUYDWVNL�VRFLRORJ�VSRUWD��'UDåHQ�/DOLü���������MDVQR�

XSR]RUDYD� QD� SUREOHPDWLNX� QDYLMDþNRJD� QDVLOMD� X�

+UYDWVNRM��LVWLþXüL�SULWRP�GD�MH�������JRGLQH�083�

]DELOMHåLR� ���� � LQFLGHQWD� RELOMHåHQD� IL]LþNLP�

QDVLOMHP��GRN�MH�������L�������X�SLWDQMX�ELOR����L����

LQFLGHQDWD�� 1DJODãDYD� PHÿXWLP� NDNR� VH� QH� UDGL�

LVNOMXþLYR�R�IL]LþNRPH�QDVLOMX��QHJR�L�R�YHUEDOQRPH�

�XYUHGOMLYL� L� SRJUGQL� SRYLFL� QDYLMDþLPD�

VXSDUQLþNRJD� WLPD�� WH� VLPEROLþNRPH� QDVLOMX� �QSU��

NXNDVWL�NULå��� 



 

 

RSUDYGDQR� VQDåQR� SUHGYLÿDOR� L� VDPR�

þLQMHQMH�QDVLOMD��0DOLN�L�VXU���������2
.HHIH��������

SUHPD� 2WDãHYLü� L� 6HNHUHã�� ������� � 2WDãHYLü� L�

6HNHUHã� ������� QLVX� XWYUGLOH� SRYH]DQRVW� L]PHÿX�

QDYLMDþNRJD�LGHQWLWHWD�L�SULKYDüDQMD�QDVLOMD��6�GUXJH�

VWUDQH� X� QMLKRYX� MH� UDGX� XWYUÿHQD� SR]LWLYQD�

SRYH]DQRVW�PDþL]PD� L�QDYLMDþNRJD� LGHQWLWHWD��]ERJ�

þHJD� DXWRULFH� VYHXNXSQR� ]DNOMXþXMX� GD� MH�

SULKYDüDQMH� QDVLOMD� YMHURMDWQR� ]QDþDMDQ� SUHGLNWRU�

VXGMHORYDQMD� X� QDYLMDþNLP� DNWLYQRVWLPD� NRG�

QDYLMDþD� KXOLJDQD�� GRN� SXNR� ERGUHQMH� RPLOMHQRJD�

NOXED� QLMH� SRYH]DQR� V� WLP� REOLNRP� XYMHUHQMD��

2VQRYQD� VYUKD� RYRJD� LVWUDåLYDQMD� ELOD� MH� LVSLWDWL�

RGQRV� QDYLMDþNRJD� LGHQWLWHWD� L� VWDYD� SUHPD� QDVLOMX�

�PDþL]PD� L� SULKYDüDQMD� QDVLOMD��� 2VLP� WRJD�

LVWUDåLYDQMHP� VH� QDVWRMDOD� LVSLWDWL� URGQD� UD]OLND� X�

QDYLMDþNRPH�LGHQWLWHWX�WH�VH�SRNXãDR�XWYUGLWL�RGQRV�

QDYLMDþNRJD�LGHQWLWHWD�L�GREL��8�VNODGX�V�UH]XOWDWLPD�

SULMDãQMLK� LVWUDåLYDQMD� �:DQQ� L� :DGGLOO�� ������

:DQQ�� :DGGLO� L� 'XQKDP�� ������ RþHNLYDOD� VH�

SR]LWLYQD� SRYH]DQRVW� QDYLMDþNRJD� LGHQWLWHWD� L�

PDþL]PD�� RGQRVQR� GD� üH� QDYLMDþ�� ãWR� VH� YLãH�

LGHQWLILFLUD� V� RPLOMHQLP� NOXERP�� ELWL� VNORQLML�

SULKYDüDQMX� PDþLVWLþNLK� YULMHGQRVWL�� 7DNRÿHU��

LPDMXüL� X� YLGX� QHND� SUHWKRGQD� LVWUDåLYDQMD�

�2WDãHYLü� L� 6HNHUHã�� ������� RþHNLYDOD� VH� SR]LWLYQD�

SRYH]DQRVW� QDYLMDþNRJD� LGHQWLWHWD� L� � SULKYDüDQMD�

QDVLOMD�� RGQRVQR� GD� üH� RQL� QDYLMDþL� NRML� VH� YLãH�

LGHQWLILFLUDMX� V� NOXERP� X� YHüRM� PMHUL� L� SULKYDüDWL�

QDVLOMH�� 1DGDOMH�� EXGXüL� GD� VH� WUDGLFLRQDOQR�

QRJRPHW� L� VYLMHW� QRJRPHWD� VPDWUDMX� PXãNRP�

DNWLYQRãüX��D�XWDNPLFH�L�QDYLMDþNH�DNWLYQRVWL�MHGDQ�

VX� DVSHNW� PXãNRJD� GUXåHQMD� L� QDþLQ� ELMHJD� RG�

VYDNRGQHYQRJD�� RELWHOMVNRJD� åLYRWD� �'XãDQLü��

������� ELOR� MH� SUHWSRVWDYOMHQR� GD� MH� UD]LQD�

LGHQWLILNDFLMH�V�NOXERP�L]UDåHQLMD�NRG�PXãNDUDFD�X� 

RGQRVX� QD� åHQH�� 3R]LYDMXüL� VH� QD�PQRJD� SULMDãQMD�

LVWUDåLYDQMD� NRMD� VX� VXJHULUDOD� GD� VX� HNVWUHPQL�

QDYLMDþL� XJODYQRP� PODÿH� RGUDVOH� RVREH� L�

DGROHVFHQWL� �/DOLü� L�%LWL�� ������:DNHILHOG� L�:DQQ��

�������X�RYRPH�LVWUDåLYDQMX�RþHNLYDOD�VH�QHJDWLYQD�

SRYH]DQRVW� GREL� L� QDYLMDþNRJD� LGHQWLWHWD�� RGQRVQR�

GD�üH�VH�PODÿL�QDYLMDþL�YLãH�LGHQWLILFLUDWL�V�NOXERP� 

0(72'2/2*,-$ 

6XGLRQLFL 

8� LVWUDåLYDQMX� MH� VXGMHORYDOR� ���� KUYDWVNLK�

QRJRPHWQLK� QDYLMDþD�� RG� WRJD� ���� PXãNDUFD�

��������� L� ��� åHQH� ���������� 3ULWRP� MH� ���

VXGLRQLND�VXGLRQLFD� VOXåEHQR� XþODQMHQR� X� QHNX� RG�

VOMHGHüLK�RUJDQL]LUDQLK�QDYLMDþNLK�XGUXJD�����������

7RUFLGD� 6SOLW�� %DG� %OXH� %R\V�� .RKRUWD�� âLEHQVNL�

)XQFXWL�� 8OWUDV� 9LQNRYFL�� 1Dã� +DMGXN�� $UPDGD��

'UXãWYR�SULMDWHOMD�+DMGXND��8OWUDV�0RVWDU��'HPRQL�

3XOD�� 8YLMHN� YMHUQL�� D� RVWDOLK� ���� VXGLRQLND�

VXGLRQLFD� VLPSDWL]HUL� VX� ��������� VOMHGHüLK�

QRJRPHWQLK�NOXERYD��+DMGXN��'LQDPR��âLEHQLN�� 

)272��=YRQLPLU�9XNDV 



 

 

PDþL]DP�� .RHILFLMHQW� SRX]GDQRVWL� WLSD� XQXWDUQMH�

NRQ]LVWHQFLMH� �&URQEDFK� Į�� X� RYRP� LVWUDåLYDQMX�

L]QRVLR�MH�Į ���� 

6XEVNDOD� 3ULKYDüDQMH� QDVLOMD� VDGUåL� ��� WYUGQML�

�SULPMHU� WYUGQMH�� 1RUPDOQR� MH� XGDULWL� QHNRJD� WNR�

WHEH�XGDUL�SUYL��NRMLPD�VH� LVSLWXMH�X�NRMRM� MH�PMHUL�

RVRED� VNORQD� RSUDYGDYDQMX� QDVLOMD�� RVRELWR� X�

VLWXDFLMDPD�NDG�MH�RQR�UHDNFLMD�QD�QHNX�SULMHWHüX�LOL�

SURYRNDWLYQX� VLWXDFLMX�� 1DNRQ� UHNRGLUDQMD� þHVWLFD�

REUQXWRJD� VPMHUD� �YLãL� UH]XOWDW� R]QDþDYD� L� YHüX�

VNORQRVW� SULKYDüDQMX� QDVLOMD�� XNXSDQ� UH]XOWDW�

IRUPLUD� VH� NDR� VXPD� RGJRYRUD� GDQLK� ]D� SRMHGLQH�

þHVWLFH�� 8� RYRPH� LVWUDåLYDQMX� NRHILFLMHQW�

SRX]GDQRVWL�WLSD�XQXWDUQMH�NRQ]LVWHQFLMH��&URQEDFK�

Į��L]QRVLR�MH�Į ���� 

3RVWXSDN 

8SLWQLN� MH� ELR� GRVWXSDQ� X� RQOLQH� YHU]LML�� D�

LVWUDåLYDQMH�VH�SURYRGLOR�RG�VLMHþQMD�GR�OLSQMD�������

JRGLQH��'R�LVSLWDQLND�VH�GROD]LOR�PHWRGRP�VQMHåQH�

JUXGH�� 6XGLRQLFLPD� MH� QD� SRþHWNX� ELOD� SULORåHQD�

NUDWND� XSXWD� V� QDYHGHQRP� VYUKRP� LVWUDåLYDQMD��

1DJODãHQR� MH� GD� MH� VXGMHORYDQMH� X� LVWUDåLYDQMX�

GREURYROMQR�L�X�SRWSXQRVWL�DQRQLPQR�� 

2VLMHN�� &LEDOLD�� 5LMHND�� =DGDU�� =ULQMVNL� 0RVWDU��

,VWUD� ������ 0DUVRQLD�� =DJUHE� L� ,QWHU� =DSUHãLü��

5DVSRQ� GREL� NUHWDR� VH� RG� ��� GR� ��� JRGLQD�

�0 �������6' �������� 

0MHUQL�LQVWUXPHQWL 

8SLWQLN� QDYLMDþNRJ� LGHQWLWHWD� -� 81,� �2WDãHYLü� L�

6HNHUHã�� ������ VDVWRML� VH� RG� �� WYUGQML� �SULPMHU�

WYUGQMH�� 8� NRMRM� PMHUL� VH� RVMHüDWH� EOLVNR� GUXJLP�

QDYLMDþLPD� VYRJ� RPLOMHQRJ� NOXED"�� X]� OMHVWYLFX�

SURFMHQH� RG� �� VWXSQMHYD� �RG� ��XRSüH� VH� QH� RGQRVL�

QD� PHQH� GR� �� X� SRWSXQRVWL� VH� RGQRVL� QD� PHQH���

5H]XOWDW� QD� XSLWQLNX� IRUPLUDQ� MH� NDR� SURVMHþQD�

YULMHGQRVW� SURFMHQD� NRMH� LVSLWDQLN� GDMH� ]D� SRMHGLQH�

WYUGQMH�� D� SULWRP� YLãL� UH]XOWDW� R]QDþDYD� XMHGQR� L�

YLãX� UD]LQX� QDYLMDþNRJD� LGHQWLWHWD�� .RHILFLMHQW�

SRX]GDQRVWL�WLSD�XQXWDUQMH�NRQ]LVWHQFLMH��&URQEDFK�

Į��X�RYRPH�LVWUDåLYDQMX�L]QRVLR�MH�Į ����� 

8SLWQLN�VWDYRYD�SUHPD�QDVLOMX� �2WDãHYLü� L�6HNHUHã��

������ VDVWRML� VH�RG���� WYUGQML� NRMH�REXKYDüDMX� QL]�

NRJQLFLMD� NRMH� IRUPLUDMX� VWDY� SUHPD� QDVLOMX��

,VSLWDQLN� WUHED� ]DRNUXåLWL� VDPR� MHGDQ� RGJRYRU�

�WRþQR� LOL� QHWRþQR��� RYLVQR� R� WRPH� SURVXÿXMH� OL�

VDGUåDM�RSLVD�VYRMLP�WLSLþQLP�GRåLYOMDYDQMHP�LOL�QH��

,QVWUXPHQW�VDGUåL�GYLMH�VXEVNDOH��VXEVNDOX�0DþL]DP�

L� VXEVNDOX� 3ULKYDüDQMH� QDVLOMD�� 8� RYRPH�

LVWUDåLYDQMX� XWYUÿHQH� VX� GYRIDNWRUVND� VWUXNWXUD�

XSLWQLND� V� YLVRNLP�NRHILFLMHQWLPD�SRX]GDQRVWL� WLSD�

XQXWDUQMH� NRQ]LVWHQFLMH� WH� SR]LWLYQD� NRUHODFLMD�

L]PHÿX�GLPHQ]LMD�VWDYD�SUHPD�QDVLOMX��U ������ 

6XEVNDOD� 0DþL]DP� VDGUåL� ��� WYUGQMH� �SULPMHU�

WYUGQMH�� 1DVLOMHP� VH� SRND]XMH� WNR� MH� PXãNR�� L�

LVSLWXMH� L]UDåHQRVW� XYMHUHQMD� SUHPD� NRMHPX� MH�

QDVLOMH� VUHGLãQML� DVSHNW� PXãNRVWL�� D� PLUROMXELYRVW�

]QDN�VODERVWL��8NXSDQ�UH]XOWDW�IRUPLUDQ�MH�NDR�VXPD�

RGJRYRUD� GDQLK� ]D� SRMHGLQH� WYUGQMH�� 'UXJLP�

ULMHþLPD��VYDND�WYUGQMD�]D�NRMX�MH�VXGLRQLN�SRQXGLR�

RGJRYRU� WRþDQ� ERGRYDQD� MH� V� ��� D� VYDNL� QHWRþDQ�

RGJRYRU�V����9LãL�UH]XOWDW�R]QDþDYD�L�L]UDåHQLML� 



 

 

5(=8/7$7, 

'HVNULSWLYQL�SRND]DWHOML� 

7DEOLFD���3ULND]�GHVNULSWLYQLK�SDUDPHWDUD��0��6'��QD�8SLWQLNX�QDYLMDþNRJ�LGHQWLWHWD��81,���WH�QD�VXSVNDODPD�
0DþL]DP�L�3ULKYDüDQMH�QDVLOMD�V�RE]LURP�QD�URG��1 ���� 

/HJHQGD��0�–�DULWPHWLþND�VUHGLQD��6'�–�VWDQGDUGQD�GHYLMDFLMD 

,VSLWLYDQMH�UD]OLNH�X�QDYLMDþNRPH�LGHQWLWHWX�V�RE]LURP�QD��URG� 

.DNR�EL�VH�LVSLWDOR�SRVWRMDQMH�URGQH�UD]OLNH�X�UD]LQL�QDYLMDþNRJD�LGHQWLWHWD�SURYHGHQ�MH�W-WHVW�]D�YHOLNH�
QH]DYLVQH�X]RUNH�� 

7DEOLFD����3ULND]�UH]XOWDWD�W-WHVWD�]D�YHOLNH�QH]DYLVQH�X]RUNH�NRMLP�MH�LVSLWDQD�URGQD�UD]OLND�X�UD]LQL�QDYLMDþNRJD��
LGHQWLWHWD��1 ���� 

1H� SRVWRML� VWDWLVWLþNL� ]QDþDMQD� UD]OLND� X� UD]LQL� QDYLMDþNRJD� LGHQWLWHWD� V� RE]LURP� QD� URG�� ãWR� ]QDþL� GD� VH�

PXãNDUFL�L�åHQH�SRGMHGQDNR�LGHQWLILFLUDMX�V�RPLOMHQLP�QRJRPHWQLP�NOXERP� 



 

 

,VSLWLYDQMH� RGQRVD� L]PHÿX� QDYLMDþNRJD�

LGHQWLWHWD�L�VWDYD�SUHPD�QDVLOMX 

 

'D� EL� VH� LVSLWDOD� SRYH]DQRVW� UD]LQH� QDYLMDþNRJD�

LGHQWLWHWD� L� VWDYD� SUHPD� QDVLOMX�� RGQRVQR� QMHJRYLK�

GYLMX� GLPHQ]LMD�� L]UDþXQDWL� VX� 3HDUVRQRYL�

NRHILFLMHQWL�NRUHODFLMH�� 

,VSLWLYDQMH� SRYH]DQRVWL� QDYLMDþNRJD�

LGHQWLWHWD�L�GREL 

 

5DGL� LVSLWLYDQMD� SRYH]DQRVWL� L]PHÿX� UD]LQH�

QDYLMDþNRJD�LGHQWLWHWD�L�GREL�L]UDþXQDW�MH�3HDUVRQRY�

NRHILFLMHQW� NRUHODFLMH�� 8WYUÿHQD� MH� VWDWLVWLþNL�

]QDþDMQD� QLVND� QHJDWLYQD� SRYH]DQRVW� �U -�����

S������L]PHÿX�UD]LQH�QDYLMDþNRJD�LGHQWLWHWD�L�GREL��

âWR�MH�RVRED�PODÿD��QDYLMDþNL�MH�LGHQWLWHW�YLãL�� 

 

7DEOLFD���3ULND]�3HDUVRQRYLK�NRHILFLMHQDWD�NRUHODFLMH�L]PHÿX�QDYLMDþNRJD�LGHQWLWHWD�L�SRMHGLQLK�GLPHQ]LMD�VWDYD�
SUHPD�QDVLOMX��1 ���� 

��S���� 

8WYUÿHQR�MH�GD�SRVWRML�VWDWLVWLþNL�]QDþDMQD�XPMHUHQD�

SR]LWLYQD�SRYH]DQRVW��U �����S������L]PHÿX�UD]LQH�

QDYLMDþNRJD� LGHQWLWHWD� L� PDþL]PD�� 3UHFL]QLMH�

UHþHQR��QDYLMDþL�NRML�VH�YLãH�LGHQWLILFLUDMX�VD�VYRMLP�

NOXERP� XMHGQR� VX� L� VNORQLML� PDþL]PX�� 7DNRÿHU�

XWYUÿHQD� MH� L� VWDWLVWLþNL� ]QDþDMQD� QLVND� SR]LWLYQD�

SRYH]DQRVW� �U ����� S������ L]PHÿX� UD]LQH�

QDYLMDþNRJD� LGHQWLWHWD� L� SULKYDüDQMD� QDVLOMD��

1DYLMDþL� NRML� VH� YLãH� LGHQWLILFLUDMX� VD� VYRMLP�

NOXERP�VNORQLML�VX�SULKYDüDQMX�QDVLOMD� 

�5$635$9$ 

2YR� LVWUDåLYDQMH� LPDOR� MH� ]D� FLOM� LVSLWDWL� RGQRV�

L]PHÿX�QDYLMDþNRJD�LGHQWLWHWD�L�VWDYD�SUHPD�QDVLOMX��

WRþQLMH� QMHJRYLK� GYLMX� NRJQLWLYQLK� GLPHQ]LMD� –�

PDþL]PD�L�SULKYDüDQMD�QDVLOMD��2VLP�WRJD�QDVWRMDOD�

VH� LVSLWDWL� L� UD]OLND�X� UD]LQL�QDYLMDþNRJ� LGHQWLWHWD� V�

RE]LURP� QD� URG� WH� XWYUGLWL� RGQRV� QDYLMDþNRJD�

LGHQWLWHWD�L�GREL�� 

,DNR� VH� QRJRPHW� RGXYLMHN� GRåLYOMDYD�

PXãNLP� VSRUWRP�� D� QDYLMDQMH� LQWHUHVRP� PXãNH�

SRSXODFLMH�� UH]XOWDWL� RYRJD� LVWUDåLYDQMD� XND]XMX� QD�

QHSRVWRMDQMH�UD]OLNH�X�UD]LQL�QDYLMDþNRJD�LGHQWLWHWD�

L]PHÿX�PXãNDUDFD�L�åHQD��D�QDYHGHQL�UH]XOWDW�QDOD]L�

SRWYUGX� L� X� OLWHUDWXUL� �%UDQVFRPEH� L�:DQQ�� ������

:DQQ� L�'RODQ��������:DQQ� L� VXU���������� -HGQDNR�

L]UDåHQ� QDYLMDþNL� LGHQWLWHW� NRG� PXãNDUDFD� L� åHQD�

YMHURMDWQR� UHIOHNWLUD�RGUHÿHQH�GUXãWYHQH�SURPMHQH��

RGQRVQR� SUDWL� SURPMHQH� X� WUDGLFLRQDOQRM� VWUXNWXUL�

URGQLK�XORJD��7RPLü-.ROXGURYLü�L�/RQþDULü��������

VPDWUDMX� GD� PRGHUQL]DFLMRP� GUXãWYD� VWURJD� URGQD�

SRGMHOD� EOLMHGL�� åHQH� VH� ÄSULEOLåDYDMX³� PXãNRPX�

VYLMHWX�� VWRJD� L]UDYQLMH� SULVWXSDMX� L� WUDGLFLRQDOQR�

PXãNLP� DNWLYQRVWLPD�� NDNYR� MH� L� VDPR� QDYLMDQMH��

2VLP� WRJD� PRGHUQL� QRJRPHW� LJUD� MH� QDPLMHQMHQD�

ãLURNRM�PDVL� L� UD]OLþLWLP�SURILOLPD�JOHGDWHOMD�� ]ERJ�

þHJD�QHPD�UD]ORJD�GD�JD�VQDåQR�QH�VYRMDWDMX�L�åHQH�� 



 

 

ýLWDY� QL]� LVWUDåLYDQMD� VXJHULUD� GD� VX�

HNVWUHPQL� QRJRPHWQL� QDYLMDþL� PDKRP� PODGL� OMXGL�

�'HIUDQFH�� ������ SUHPD� %RGLQ�� ������ /DOLü� L� %LWL��

������:DQQ�L�:DNHILHOG���������8�VNODGX�VX�V�WLPH�

L� UH]XOWDWL� RYRJD� LVWUDåLYDQMD�� NRML� VX� SRND]DOL�

QHJDWLYQX� SRYH]DQRVW� GREL� L� UD]LQH� QDYLMDþNRJD�

LGHQWLWHWD��RGQRVQR�ãWR� MH�RVRED�PODÿD�� VQDåQLMH� VH�

LGHQWLILFLUD� V� RPLOMHQLP� NOXERP�� 'HIUDQFH� �������

SUHPD� %RGLQ�� ������ QDYRGL� EURMQH� UD]ORJH�

RPLOMHQRVWL� QRJRPHWD� L� QDYLMDQMD� PHÿX� PODGLP�

OMXGLPD�� PHGLMVND� XNOMXþHQRVW� X� QRJRPHWQD�

]ELYDQMD�� LGHQWLILNDFLMD� V� XVSMHãQLP� L� SRSXODUQLP�

LJUDþLPD�� YDORUL]DFLMD� VSRVREQRVWL�� þLQMHQLFD� GD� MH�

QRJRPHW� VYRMHYUVQL�PRGHO� LQWHJUDFLMH� X� GUXãWYR� WH�

JD� L� VDPL� QDYLMDþL� SUDNWLFLUDMX� LOL� VX� JD� X� QHNRPH�

UD]GREOMX� åLYRWD� SUDNWLFLUDOL�� 'RGDWQR��

DGROHVFHQFLMD�L�QDGROD]HüD�RGUDVOD�GRE�UD]GREOMD�VX�

LVWUDåLYDQMD� L� VWYDUDQMD� LGHQWLWHWD�� VHSDUDFLMH� RG�

URGLWHOMD� L� RELWHOML�� MDþDQMD� VDPRSRãWRYDQMD� L�

NRQVROLGDFLMH� VHOID� �/DFNRYLü-*UJLQ�� ������ SD� MH�

PRJXüH� GD� PODGL� OMXGL� XORJRP� QRJRPHWQRJD�

QDYLMDþD�åHOH�SRND]DWL�YODVWLWX�]UHORVW�L�QH]DYLVQRVW��

RVMHWLWL� SULSDGQRVW� ãLURM� GUXãWYHQRM� ]DMHGQLFL� L�

WUDGLFLRQDOQH� YULMHGQRVWL� SRSXW� WLPVNRJD� GXKD� L�

]DMHGQLãWYD� �%UDQVFRPEH� L� :DQQ�� ������� 6� GUXJH�

VWUDQH� RGUDVOX� GRE� NDUDNWHUL]LUD� ]DRNXSOMHQRVW�

RELWHOMVNRP�L�LOL�SURIHVLRQDOQRP�XORJRP��]ERJ�þHJD�

SRMHGLQDF� LPD� PDQMH� ILQDQFLMVNLK� UHVXUVD��

VORERGQRJD� YUHPHQD� L� LQWHUHVD� ]D� DNWLYQRVWL�

QRJRPHWQRJD�QDYLMDþD��2VLP�WRJD�YHüLQD�OMXGL�WDGD�

VH�DILUPLUD�X�XOR]L�URGLWHOMD�LOL�QD�SRVORYQRPH�SODQX�

SD� SRWUHED� ]D� MDþDQMHP� VDPRSRãWRYDQMD� X� XOR]L�

QDYLMDþD� VODEL� LOL� QHVWDMH�� (NVWUHPQH� QDYLMDþNH�

VNXSLQH� SOLMHQH� SR]RUQRVW�� L]PHÿX� RVWDORJD�� L�

QDVLOQLP��RGQRVQR�DJUHVLYQLP�SRQDãDQMHP��=DWR� MH�

YDåQR� XSLWDWL� VH� NDNDY� MH� VWDY� SUHPD� QDVLOMX� NRG�

QRJRPHWQLK�QDYLMDþD�WH�X�NRMHPX�MH�RGQRVX�V� 

UD]LQRP� QDYLMDþNRJD� LGHQWLWHWD�� 8� RYRPH�

LVWUDåLYDQMX� VWDY�SUHPD�QDVLOMX�RSHUDFLRQDOL]LUDQ� MH�

GYMHPD� GLPHQ]LMDPD� –� PDþL]PRP� L� SULKYDüDQMHP�

QDVLOMD� –� WH� VX� XWYUÿHQH� UHODWLYQR� QLVNH� SURVMHþQH�

YULMHGQRVWL�QD�SRGX]RUNX�PXãNDUDFD�L�åHQD��WDEOLFD�

���� �.RQ]LVWHQWQR� QDOD]LPD�SUHWKRGQLK� LVWUDåLYDQMD�

�:DQQ� L� :DGGLOO�� ������ :DQQ� L� VXU��� ��������

XWYUÿHQD� MH� SR]LWLYQD� SRYH]DQRVW� UD]LQH�

QDYLMDþNRJD� LGHQWLWHWD� L� PDþL]PD�� /DOLü� �������

QDSRPLQMH� GD� MH� ULJLGQL� PDþL]DP� XQLYHU]DOQD�

NDUDNWHULVWLND� QDYLMDþNLK� VNXSLQD�� D� XSUDYR�

QRJRPHW� LPD� VUHGLãQMX� XORJX� X� IRUPLUDQMX��

L]UDåDYDQMX� L� YUHGQRYDQMX� PDVNXOLQRVWL� NRG�

PODGLüD� �3OXPPHU�� ������ SUHPD� $GDPV� L� VXU���

������� 2G� VDPLK� QRJRPHWQLK� SRþHWDND� PDþLVWLþNH�

YULMHGQRVWL�SRSXW�IL]LþNH�L]GUåOMLYRVWL��VQDJH�L�PRüL�

]QDþDMQH� VX� X� åLYRWX� QDYLMDþD�� D� QRJRPHW�

SUHGVWDYOMD� LGHDODQ�NRQWHNVW�]D�VRFLMDOQR�XþHQMH�� WM��

XVYDMDQMH� WLK� LVWLK� YULMHGQRVWL� MHU� LK� GHILQLUDMX� L�

PDQLIHVWLUDMX�L�VDPL�LJUDþL��6WRJD�VH�PRåH�]DNOMXþLWL�

GD� PXãNDUFL� NRML� LQLFLMDOQR� YLãH� SRGUåDYDMX�

PDþLVWLþNH� YULMHGQRVWL� SULVWXSDMX� QDYLMDþNLP�

DNWLYQRVWLPD� MHU� RQH� UHIOHNWLUDMX� QMLKRYH� LQWHUHVH� L�

YULMHGQRVWL��6�GUXJH� VWUDQH� MHGQDNR� MH�PRJXüH� L� GD�

þODQVWYRP�X�QDYLMDþNRM�XGUX]L�PODGLüL�SUROD]H�NUR]�

SURFHV� PDVNXOLQL]DFLMH�� RGQRVQR� VRFLMDOL]DFLMRP� X�

JUXSL�UD]YLMDMX�PDþL]PX�NDUDNWHULVWLþQH�YULMHGQRVWL��

3LWDQMH�NRMH�VH�RYGMH�QDPHüH�MHVW��ãWR�MH�VD�åHQDPD"�

9MHURMDWQR�VX�RQH�GMHYRMNH�åHQH�NRMH�YROH�QRJRPHW�

L� QDYLMDQMH�� EDUHP� WLMHNRP� QDYLMDþNLK� DNWLYQRVWL��

RNUXåHQH�GRPLQDQWQR�PXãNDUFLPD�QDYLMDþLPD�SD�X�

WDNYRPH� GUXãWYX� L� VDPH� VWMHþX� QHND� XYMHUHQMD� L�

VWDYRYH�NDUDNWHULVWLþQH� ]D�PDþL]DP�� ,OL�� VOLþQR�NDR�

NRG� PXãNDUDFD�� åHQH� NRMH� VX� L]YRUQR� VNORQLMH�

PDVNXOLQLP� YULMHGQRVWLPD� PRJX� QDYLMDþNL� VYLMHW�

YLGMHWL� NDR� RNUXåHQMH� X� NRMHPX� WH� LVWH� YULMHGQRVWL�

PRJX� VORERGQLMH� L]UD]LWL�� EH]� VWUDKD� GD� üH� ELWL�

RVXÿHQH��3ULKYDüDQMH�QDVLOMD�GUXJD�MH�GLPHQ]LMD� 



 

 

X�IHQRPHQ�åHQVNRJD�QDYLMDQMD��QXåQR�MH�L]MHGQDþLWL�

EURM� MHGQLK� L� GUXJLK�� 1DGDOMH� MHGQR� RG� YDåQLMLK�

RJUDQLþHQMD�RGQRVL�VH�QD�þLQMHQLFX�GD�MH�LVWUDåLYDQMH�

WHPHOMHQR�QD�VDPRSURFMHQDPD��D�X]LPDMXüL�X�RE]LU�

þLQMHQLFX� GD� MH� SUREOHP� QDVLOMD� RVMHWOMLYD� WHPD��

SRVWRML� YMHURMDWQRVW� GD� VX� LVSLWDQLFL�� D� RVRELWR�

LVSLWDQLFH�� GDYDOL�GDYDOH� VRFLMDOQR� SRåHOMQH�

RGJRYRUH�� .DNR� JRG�� QDYLMDþNR� QDVLOMH� YDåDQ� MH�

GUXãWYHQL� IHQRPHQ�� ]ERJ� þHJD� EL� QMHJRYX�

LVWUDåLYDQMX� L� SUHYHQFLML� YDOMDOR� SULVWXSLWL� R]ELOMQR��

SR� PRJXüQRVWL� LQWHUGLVFLSOLQDUQR�� 3VLKRORJLML� SDN�

SUHRVWDMH� LVWUDåLWL� þLWDY� QL]� X]EXGOMLYLK� SLWDQMD�

UHOHYDQWQLK� ]D� QDYLMDQMH� L� QDYLMDþH�� 2GQRV� FUWD�

OLþQRVWL��SULYUåHQRVWL��ED]LþQH�GLVSR]LFLMVNH�DJUHVLMH��

VDPRSRãWRYDQMD� L� QDYLMDþNRJD� LGHQWLWHWD� VDPR� VX�

QHNH� RG� YDåQLK� �L� QHLVWUDåHQLK�� WHPD�� ãWR� þLQL� RYR�

SRGUXþMH� YUOR� ]DQLPOMLYLP� ]D� QHND� QRYD� NRULVQD�

LVWUDåLYDQMD�� 

VWDYD� SUHPD� QDVLOMX� NRMD� VH� SRYH]XMH� V�

OHJLWLPLUDQMHP� PDþLVWLþNLK� YULMHGQRVWL� L�

HNVWHUQDOL]LUDQLP� SUREOHPLPD� X� SRQDãDQMX� �2PDU��

�������8�RYRPH� LVWUDåLYDQMX� XWYUÿHQD� MH� SR]LWLYQD�

SRYH]DQRVW� QDYLMDþNRJD� LGHQWLWHWD� L� SULKYDüDQMD�

QDVLOMD��ãWR�]QDþL�GD�VX�QDYLMDþL�NRML�VH�X�YHüRM�PMHUL�

LGHQWLILFLUDMX� V� QDMGUDåLP� NOXERP� VNORQLML�

SULKYDüDQMX� QDVLOMD�� 1DYHGHQL� UH]XOWDW� PRåH� VH�

REMDVQLWL� WLPH� ãWR� VX� HNVWUHPQLML� QDYLMDþL� þHãüH�

L]ORåHQL� XWMHFDMX� SRQDãDQMD� PDVH�� VWUHVQLP�

VLWXDFLMDPD� L� QDVLOMX� NRMH� VH� WDNRÿHU� VPDWUD�

PHÿXJUXSQLP� IHQRPHQRP� �3RSDGLü� L� VXU��� �������

,]UDYQR� LVNXVWYR� V� QDVLOMHP�� X� QMLKRYX� VOXþDMX��

YMHURMDWQR� SUHGVWDYOMD� YDåQX� RGUHGQLFX� SUL�

IRUPLUDQMX� SR]LWLYQLMLK� NRJQLFLMD� SUHPD� QDVLOMX��

1DGDOMH�:DQQ� L� VXU�� ������� SRND]DOL� VX� GD� YLVRNR�

LGHQWLILFLUDQL� QDYLMDþL� SHUFLSLUDMX� GD� QDVLOMHP�

SRPDåX� NOXEX� X� RVYDMDQMX� SREMHGH� LOL� VH� QMLPH�

VOXåH� SUL� ]DãWLWL� YODVWLWRJD� VDPRSRãWRYDQMD�� ]ERJ�

þHJD� PRJX� ELWL� VNORQL� XPDQMLYDQMX� QMHJRYH�

R]ELOMQRVWL�� 7DNRÿHU� DNR� MH� QDVLOMH� ÄQDJUDÿHQR³��

SULPMHULFH� PHGLMVNRP� SDåQMRP� LOL� L]D]LYDQMHP�

VWUDKD� NRG� SURWLYQLND�� RQR� LPD� WHQGHQFLMX�

SRQRYQRJD� MDYOMDQMD�� D� SRWHQFLMDOQR� L�

JHQHUDOL]LUDQMD�QD� VYDNRGQHYQL�NRQWHNVW��1R� VPMHU�

PRåH� ELWL� L� VXSURWDQ�� X� VPLVOX� GD� VX� SRMHGLQFL� V�

L]UDåHQLMRP� GLVSR]LFLMVNRP� DJUHVLMRP� VNORQLML�

UL]LþQLP�SRQDãDQMLPD�L�HNVWUHPQLP�VWDYRYLPD�L�EDã�

]ERJ� WRJD� SULVWXSDMX� RQLP� JUXSDPD� NRMH� WDNYD�

XYMHUHQMD� L� DNFLMH� RSUDYGDYDMX� �3RSDGLü� L� VXU���

�������8�NRQDþQLFL�VH�QDYLMDþNL�QHUHGL�X�+UYDWVNRM�

GLMHORP�PRJX�SURWXPDþLWL�L�NDR�L]UD]�SREXQH�SURWLY�

NOXSVNLK� XSUDYD�� YRGVWDYD� KUYDWVNRJD� QRJRPHWD� L�

VDPH� GUåDYH�� SUL� þHPX� MH� FLOM� RVLJXUDWL� PHGLMVNX�

SDåQMX�� 8� GXKX� WRJD� QDVLOMH� VH� QH� VPDWUD�

YDQGDOL]PRP� QL� ]ORP�� QHJR� QXåGRP� X� ERUEL� ]D�

SUDYGX� L� SR]LWLYQH� SURPMHQH�� 3URYHGHQR�

LVWUDåLYDQMH� LPD� L� QHNROLNR� QHGRVWDWDND� L�

RJUDQLþHQMD�� 3ULMH� VYHJD�� X]RUDN� VX� GRPLQDQWQR�

þLQLOL� PXãNDUFL� �1 ������ D� GD� EL� VH� VWHNDR� EROML�

)272��=YRQLPLU�9XNDV 



 

 

2YR� LVWUDåLYDQMH� XND]DOR� MH� QD� MHGQDNR� VQDåQX�

LGHQWLILNDFLMX�V�QDMGUDåLP�QRJRPHWQLP�NOXERP�NRG�

PXãNDUDFD� L� åHQD�� NDR� L� QD� WR� GD� VH� PODÿH� RVREH�

YLãH� LGHQWLILFLUDMX� V� QMLP�� 7DNRÿHU� MH� XVWDQRYOMHQR�

GD� YLãX� UD]LQX� QDYLMDþNRJD� LGHQWLWHWD� SUDWH� L�

L]UDåHQLML�PDþL]DP� WH� SULKYDüDQMH� QDVLOMD�� QR� WUHED�

QDJODVLWL� NDNR� MH� LSDN� ULMHþ� R� UHODWLYQR� QLVNLP�

NRUHODFLMDPD�� ãWR� ]DKWLMHYD� L� GR]X� RSUH]D� SUL�

JHQHUDOL]DFLML�UH]XOWDWD��=DNOMXþQR�WUHED�QDJODVLWL�GD�

YLVRNL� QDYLMDþNL� LGHQWLWHW� LPD� L� RGUHÿHQH� SR]LWLYQH�

SRVOMHGLFH�� MDþD� VDPRSRãWRYDQMH�� XPDQMXMH�

GHSUHVLMX� L� RVMHüDM� XVDPOMHQRVWL�� D� VXGMHORYDQMH� X�

QDYLMDþNRM� VNXSLQL� SRYH]XMH� SRMHGLQFD� VD� ãLULP�

GUXãWYRP�L�ãLURP�]DMHGQLFRP��%UDQVFRPEH�L�:DQQ��

������� 1D� RSLVDQH� QDOD]H� QDGRYH]XMX� VH� EURMQL�

SULPMHUL�L]�SUDNVH��SRSXW�KXPDQLWDUQLK�DNFLMD�L�UDGD�

]D�GREURELW�ãLUH�]DMHGQLFH�X�RUJDQL]DFLML�QDYLMDþNLK�

XGUXJD�� D� QDYHGHQR� PRUDPR� LPDWL� QD� XPX� UDGL�

VSUMHþDYDQMD� QHRSUDYGDQLK� JHQHUDOL]DFLMD� L�

VWHUHRWLSD� R� QDYLMDþLPD� NDR� KXOLJDQLPD� L�

QDVLOQLFLPD��� 

  0DFKLVPR�LV�VSHFLILF�DVSHFW�RI�PDVFXOLQH�LGHRORJ\��

ZKRVH� LQKHUHQW� EHOLHI� LV� WKDW� EHLQJ� YLROHQW� PHDQV�

EHLQJ� PDQO\� DQG� SRZHUIXO�� ZKLOH� QRQYLROHQW�

EHKDYLRXU� LQGLFDWHV� ZHDNQHVV�� 0RUHRYHU��

DFFHSWDQFH� RI� YLROHQFH� UHIHUV� RQ� VXSSRUWLQJ� DQG�

MXVWLI\LQJ� YLROHQW� EHKDYLRXU� LQ� HYHUGD\� VLWXDWLRQV��

PHGLD�DQG�VSRUW�� 

7KH� LQVWUXPHQWV� 7KH� 7HDP� ,GHQWLILFDWLRQ� 6FDOH� -�

81,��2WDãHYLü�	�6HNHUHã��������DQG�7KH�0DXGVOH\�

9LROHQFH� 4XHVWLRQQDLUH� -094� �2WDãHYLü� 	�

6HNHUHã�� ������ ZHUH� XVHG�� 7KH� UHVHDUFK� ZDV�

FRQGXFWHG� RQD� VDPSOH� RI� ���� IRRWEDOO� VXSSRUWHUV�

�������� IHPDOH� DQG� �������PDOH��� DJHG� EHHWZHQ�

��� DQG� ���� ZLWK� ������� RI� WKH� VDPSOH� EHLQJ�

PHPEHUV� RI� WKH� RIILFLDO� IDQ� DVVRFLDWLRQV� DQG�

������� EHLQJ� V\PSDWKL]HUV� RI� &URDWLDQ� IRRWEDOO�

WHDPV�� 

7KURXJK� WKLV� UHDVHDUFK� D� PRGHUDWH� SRVLWLYH�

UHODWLRQVKLS� EHHWZHQ� IDQ� LGHQWLW\� DQG� DWWLWXGH�

WRZDUG�YLROHQFH�ZDV�HVWDEOLVKHG��1DPHO\��WKH�PRUH�

SURPLQHQW� WKH� OHYHO� RI� IDQ� LGHQWLW\�� WKH� PRUH�

H[SUHVVHG�PDFKLVPR�LV��DQG�WKH�KLJKHU�OHYHO�RI�IDQ�

LGHQWLW\�� WKH� PRUH� SURQH� WR� DFFHSW� YLROHQFH� WKH�

SHUVRQ� LV��$OVR�� LW�ZDV� IRXQG� WKDW�PHQ�DQG�ZRPHQ�

HTXDOO\� �KLJK�� LGHQWLI\� WKHPVHOYHV� ZLWK� WKHLU�

IDYRXULWH� WHDP� DQG� LWV� RWKHU� VXSSRUWHUV�� � :KDW� LV�

PRUH��WKH�QHJDWLYH�UHODWLRQVKLS�EHHWZHQ�IDQ�LGHQWLW\�

DQG�DJH�ZDV� IRXQG�� WKDW� LV� WR� VD\� WKDW� \RXQJHU� WKH�

SHUVRQ��WKH�KLJKHU�WKH�OHYHO�RI�IDQ�LGHQWLW\�LV� 

 

 

.H\�ZRUGV�� IDQ� LGHQWLW\�� DWWLWXGH� WRZDUG�YLROHQFH��

PDFKLVPR��DFFHSWDQFH�RI�YLROHQFH��DJH� 

6800$5< 

)DQ�LGHQWLW\�DULVHV�IURP�DQ�LQWHQVLYH�H[SHULHQFH�RI�

VLPLODULW\�� LQWLPDF\� DQG� DWWDFKPHQW� WR� RWKHU�

VXSSRUWHUV�RI�IDYRXULWH�WHDP��DQG�DOVR�WR�D�IDYRXULWH�

WHDP�� 7KH� PDLQ� REMHFWLYH� RI� WKLV� UHVHDUFK� ZDV� WR�

H[DPLQH� WKH� UHODWLRQVKLS� EHWZHHQ� IDQ� LGHQWLW\� DQG�

DWWLWXGH� WRZDUG� YLROHQFH�� DWWLWXGH� WRZDUG� YLROHQFH�

ZDV� RSHUDWLRQDOL]HG� WKURXJK� WZR� FRJQLWLYH�

GLPHQVLRQV� -� PDFKLVPR� DQG� DFFHSWDQFH� RI�

YLROHQFH�� 



 

 

/,7(5$785$ 

$GDPV��$���$QGHUVRQ��(��L�0F&RUPDFN��0����������(VWDEOLVKLQJ�DQG�FKDOOHQJLQJ� ��PDVFXOLQLW\��

7KH�LQIOXHQFH�RI�JHQGHUHG�GLVFRXUVHV�LQ�RUJDQL]HG�VSRUW��-RXUQDO�RI��ODQJXDJH�DQG�VRFLDO�

SV\FKRORJ\������������-���� 

%DXHU� ýXN�� $�� 0�� �������� 6RFLRORãNH� GLPHQ]LMH� JOREDOL]DFLMVNLK� WUHQGRYD� X� VSRUWX� L������������������������������������

VDGUåDMLPD� YH]DQLP� X]� VSRUW�� ]QDþDM� IHQRPHQD� åHQVNRJ� QRJRPHWQRJ� QDYLMDãWYD��

'LSORPVNL�UDG��=DJUHE��)LOR]RIVNL�IDNXOWHW�X�=DJUHEX��2GVMHN�]D�VRFLRORJLMX��� 

%RGLQ��'����������+XOLJDQVWYR��=DJUHE��$JHQFLMD�]D�RGJRM�L�REUD]RYDQMH� 

%UDQVFRPEH��1�� 5�� L�:DQQ��'�� /�� �������� 7KH� SRVLWLYH� VRFLDO� DQG� VHOI� FRQFHSW� FRQVHTXHQFHV� RI�

VSRUWV�WHDP�LGHQWLILFDWLRQ��-RXUQDO�RI�6SRUW�DQG�6RFLDO�,VVXHV���������-����� 

'XãDQLü�� 6�� �������� .DUDNWHULVWLNH� IXGEDOVNLK� QDYLMDþD�� %DQMDOXND�� 1992� 3HUSHWXXP� PRELOH� -�

&HQWDU�]D�UD]YRM�PODGLK�L�]DMHGQLFH�%DQMDOXND�� 

ĈRULü��0����������+XOLJDQL]DP�NDR�PHÿXQDURGQL�SUREOHP��5HYLMD�]D�EH]EHGQRVW����-��� 

)LVKHU��5��L�:DNHILHOG��.����������)DFWRUV�OHDGLQJ�WR�JURXS�LGHQWLILFDWLRQ��D�ILHOG�VWXG\�RI�ZLQQHUV�

DQG�ORVHUV��3V\FKRORJ\�	�0DUNHWLQJ�����������-���� 

*LXOLDQRWWL�� 5�� L� 5REHUWVRQ�� 5�� �������� *ORFDOL]DWLRQ�� JOREDOL]DWLRQ� DQG� PLJUDWLRQ�� WKH� FDVH� RI�

VFRWWLVK�IRRWEDOO�VXSSRUWHUV�LQ�1RUWK�$PHULFD��,QWHUQDWLRQDO�6RFLRORJ\������������-���� 

/DFNRYLü-*UJLQ��.����������3VLKRORJLMD�DGROHVFHQFLMH��-DVWUHEDUVNR��1DNODGD�6ODS� 

/DOLü��'����������1RJRPHWQL�QDYLMDþL�NDR�HNVWUHPQL�GHVQLþDUL�X�+UYDWVNRM�RG�������GR�������8��9��

,OLãLQ�� $�� *YR]GDQRYLü� L� '� �� 3RWRþQLN� �XU��� � =ERUQLN� UDGRYD� VD� VNXSD� 'HPRNUDWVNL�

SRWHQFLMDOL�PODGLK�X�+UYDWVNRM�����-�����=DJUHE��,QVWLWXW�]D�GUXãWYHQD�LVWUDåLYDQMD� 

/DOLü��'��L�%LWL��2����������ýHWYHURNXW�VSRUWD��QDVLOMD��SROLWLNH�L�GUXãWYD��]QDQVWYHQL�XYLG�X�(XURSL�L�

+UYDWVNRM��3ROLWLþND�PLVDR���������-�����  

/DOLü��'����������7RUFLGD��SRJOHG�L]QXWUD��=DJUHE��$*0� 

/ORSLV� *RLJ�� 5�� �������� /HDUQLQJ� DQG� UHSUHVHQWDWLRQ�� WKH� FRQVWUXFWLRQ� RI� PDVFXOLQLW\� LQ��������������������������������������

IRRWEDOO��$Q�DQDO\VLV�RI�WKH�VLWXDWLRQ�LQ�6SDLQ� 6SRUW�LQ�6RFLHW\� ����������-���� 

0DOLN�� 6��� 6RUHQVRQ�� 6�� %�� L� $QHVKHQVHO�� &�� 6�� �������� &RPPXQLW\� DQG� GDWLQJ� YLROHQFH� DPRQJ�

DGROHVFHQWV��SHUSHWUDWLRQ�DQG�YLFWLPL]DWLRQ� -RXUQDO�RI�DGROHVFHQW�KHDOWK����������-���� 

1DNLü�� 6�� �������� 3RGUXþMD� SULPMHQH� VWDYRYD� SRWURãDþD� 3UDNWLþQL�PHQDGåPHQW�� VWUXþQL� þDVRSLV� ]D�

WHRULMX�L�SUDNVX�PHQDGåPHQWD� ��������-��� 

2PDU�� $�� 5�� ������� 0DVFXOLQLW\� DQG� WKH� DFFHSWDQFH� RI� YLROHQFH�� D� VWXG\� RI� VRFLDO���������������������������

FRQVWUXFWLRQ��'LSORPVNL�UDG��7KH�8QLYHUVLW\�RI�,RZD� 



 

 

2WDãHYLü��%��L�6HNHUHã��9����������3UHGLNWRUL�QDYLMDþNRJ�LGHQWLWHWD��GHPRJUDIVNL� SRND]DWHOML��

GLPHQ]LMH�UHYLGLUDQRJ�*UD\RYRJ�PRGHOD�L�NRJQLFLMH�R�QDVLOMX��3ULPHQMHQD�3VLKRORJLMD���

���������-���� 

3RSDGLü�� '��� /MXELVDYOMHYLü�� 0�� L� /MXãWLQD�� 0�� �������� $JUHVLYQRVW� VUHGQMRãNRODFD� VSRUWVNLK�

QDYLMDþD��8��'��5DGRVDYOMHYLü��XU����=ERUQLN�UDGRYD�VD�VNXSD�Ä9�PHÿXQDURGQL�QDXþQL�

VNXS�9UHGQRVWL�L�LGHQWLWHW³������-������1RYL�6DG�� 

3ULãOLQ��5����������.DGD�VH�L�NDNR�QDãH�SRQDãDQMH�VODåH�V�QDãLP�VWDYRYLPD"�8��9�� .ROHVDULü�� 0��

.UL]PDQLü�L�%��3HW]��XU����8YRG�X�SVLKRORJLMX��=DJUHE��*=+� 

7KH�6RFLDO�,VVXH�5HVHDUFK�&HQWUH���������)RRWEDOO�3DVVLRQV��2[IRUG�� 

7RPLü-.ROXGURYLü�� ,�� L�/RQþDULü��'�� ��������3URPMHQH�URGQLK�XORJD�X�SURFHVLPD�PRGHUQL]DFLMH��

XVSRUHGED�$XVWULMH�L�+UYDWVNH� $FWD�,DGHUWLQD����-���� 

9HMQRYLü�� '�� �������� 1DVLOMH� L� VSRUW�� %DQMD� /XND�� (YURSVNL� GHIHQGRORJLMD� FHQWDU� ]D� QDXþQD��

SROLWLþND�L�HNRQRPVND��VRFLMDOQD�L�EH]EHGRQRVQD��VRFLRORãND�L�NULPLQRORãND�LVWUDåLYDQMD��� 

:DNHILHOG��.��/�� L�:DQQ��'��/�� ��������$Q� H[DPLQDWLRQ� RI� G\VIXQWLRQDO� VSRUW� IDQV��PHWKRG� RI�

FODVVLILFDWLRQ� DQG� UHODWLRQVKLSV�ZLWK� SUREOHP� EHKDYLRUV�� -RXUQDO� RI� /HLVXUH� 5HVHDUFK��

�������-����� 

:DONHU�� -�� 6�� �������� 7KH� 0DXGVOH\� 9LROHQFH� 4XHVWLRQQDLUH�� LQLWLDO� YDOLGDWLRQ� DQG� UHOLDELOLW\��

3HUVRQDOLW\�DQG�,QGLYLGXDO�'LIIHUHQFHV������������-����� 

:DQQ��'��/���:DGGLOO��3�� -�� L�'XQKDP��0��'�� ��������8VLQJ� VH[� DQG�JHQGHU� UROH�RULHQWDWLRQ� WR�

SUHGLFW�OHYHO�RI�VSRUW�IDQGRP��-RXUQDO�RI�6SRUW�%HKDYLRU���������-����� 

:DQQ��'��/��L�:DGGLOO��3��-����������3UHGLFWLQJ�VSRUW�IDQ�PRWLYDWLRQ�XVLQJ�DQDWRPLFDO�VH[� DQG�

JHQGHU�UROH�RULHQWDWLRQ��1RUWK�$PHULFDQ�-RXUQDO�RI�3V\FKRORJ\��������-����� 

:DQQ��'��/���0HOQLFN��0��-���5XVVHO��*��:��L�3HDFH��'��*����������6SRUW�IDQV��WKH� SV\FKRORJ\�

DQG�VRFLDO�LPSDFW�RI�VSHFWDWRUV��1HZ�<RUN��5RXWOHGJH�� 

:DQQ��'��/���5R\DOW\��-��L�5REHUWV��$����������7KH�VHOI�-�SUHVHQWDWLRQ�RI�VSRUW�IDQV��LQYHVWLJDWLQJ�

WKH�LPSRUWDQFH�RI�WHDP�LGHQWLILFDWLRQ�DQG�VHOI�-�HVWHHP��-RXUQDO�RI� 6SRUW� %HKDYLRU�� ����

���-������ 

:DQQ��'��/���&DUOVRQ��-��'��L�6FKUDGHU��3��0����������7KH�LPSDFW�RI�WHDP� LGHQWLILFDWLRQ� RQ� WKH�

KRVWLOH� DQG� LQVWUXPHQWDO� YHUEDO� DJJUHVVLRQ� RI� VSRUW� VSHFWDWRUV�� -RXUQDO� RI� 6RFLDO�

%HKDYLRU�DQG�3HUVRQDOLW\������������-����� 

:DQQ��'��/��L�'RODQ��7��-����������$WWULEXWLRQV�RI�KLJKO\�LGHQWLILHG�VSRUWV�VSHFWDWRUV��-RXUQDO�RI��

6RFLDO�3V\FKRORJ\����������-������� 



 

 

 .DG�PUDþQD�WULMDGD�SRVWDMH�PUDþQLMD�- 

SLWDQMH�VDGL]PD 

3UHJOHGQL�UDG 

6DåHWDN 

 

0 UDþQD�WULMDGD�SRMDP�MH�X�SVLKRORJLML�OLþQRVWL�NRML� VH� RGQRVL� QD� VNXS� RG� WUL� RVRELQH�

OLþQRVWL� –� PDNLMDYHOL]DP�� SVLKRSDWLMX� L� QDUFL]DP��

/MXGL� V� RYLP� RVRELQDPD� þHVWR� VX� EH]RVMHüDMQL��

PDQLSXODWLYQL�� RNUXWQL� L� RVMHüDMX� GD� ]D� QMLK� QH�

YULMHGH� VRFLMDOQD� SUDYLOD� NRMD� YULMHGH� ]D� YHüLQX��

1RYLMD� LVWUDåLYDQMD�PUDþQH� WULMDGH�SRVHEQX�SDåQMX�

SULGDMX� VDGL]PX� NDR� FUWL� OLþQRVWL� NRMD�� QHRYLVQR� R�

RVWDOLP� FUWDPD� PUDþQH� WULMDGH�� GREUR� SUHGYLÿD�

VDGL]DP� NDR� REOLN� SRQDãDQMD�� 3RND]DOR� VH� NDNR�

VDGLVWL� QDQRVH� ERO� GUXJLPD� EH]� LQVWUXPHQWDOQRVWL�

WDNYRJD�SRQDãDQMD�L�NDNR�MH�QMLKRY�MHGLQL�PRWLY�]D�

RNUXWQRVW�SRVWL]DQMH�RVREQRJD�]DGRYROMVWYD�XVOLMHG�

SDWQMH� GUXJLK�� ýLQL� VH� GD� PDNLMDYHOL]DP��

SVLKRSDWLMD�L�QDUFL]DP�QLVX�GRYROMQL�NDNR�EL�RSLVDOL�

QDMPUDþQLMX� VWUDQX� OMXGVNH� SULURGH�� 3ULGUXåXMH� LP�

VH�VDGL]DP�WH�]DMHGQR�V�QMLPD�þLQL�PUDþQX�WHWUDGX� 

.OMXþQH�ULMHþL 

 

PUDþQD�WULMDGD 

PDNLMDYHOL]DP 

3VLKRSDWLMD 

1DUFL]DP 

PUDþQD�WHWUDGD 

VDGL]DP� 

,UHQD�0UNRQMLü��.ODUD�5DSDQ 



 

 

05$ý1$�75,-$'$ 

 0UDþQD� WULMDGD� OLþQRVWL� SRMDP� MH� NRML� VH� X�

SVLKRORJLML�SRMDYLR�UHODWLYQR�QHGDYQR����-LK�JRGLQD��

NDGD� SRþLQMX� LVWUDåLYDQMD� QMH]LQLK� SRMHGLQLK�

VDVWDYQLFD� L� QMLKRYH� PHÿXVREQH� SRYH]DQRVWL��

.RQVWUXNWL� PUDþQH� WULMDGH� MHVX� PDNLMDYHOL]DP��

SVLKRSDWLMD� L�QDUFL]DP��1DYHGHQL�NRQVWUXNWL�QDVWDOL�

VX� X� UD]OLþLWR� YULMHPH�� SRWDNQXWL� UD]OLþLWLP�

LVWUDåLYDþNLP� SLWDQMLPD�� PHÿXWLP� EURMQLP� MH�

LVWUDåLYDQMLPD�XWYUÿHQR�QH�VDPR�GD�VX�WL�NRQVWUXNWL�

SRYH]DQL� YHü� GD� VH� L� GRQHNOH� SUHNODSDMX�� RGQRVQR�

GD�SRVWRMH�QMLKRYH�]DMHGQLþNH�RGUHGQLFH��3DXOKXV�L�

:LOOLDPV���������8� LVWUDåLYDQMLPD� VH� þHVWR�� RYLVQR�

R� SULURGL� LVWUDåLYDQMD� L� VXGLRQLFLPD�� GRELYDMX�

UD]OLþLWL� UH]XOWDWL�� QR� ]DMHGQLþNH� NDUDNWHULVWLNH�

SRMHGLQDFD� V� RVRELQDPD� PUDþQH� WULMDGH� MHVX�

EH]RVMHüDMQR� L�PDQLSXODWLYQR� SRQDãDQMH� WH� RVMHüDML�

RVREQH� VXSHULRUQRVWL�� QHGRGLUOMLYRVWL� L� XQLNDWQRVWL��

NDR�L�RVMHüDM�GD�]D�QMLK�QH�YULMHGH�VRFLMDOQD�SUDYLOD�

NRMD�YULMHGH�]D�YHüLQX� 

0DNLMDYHOL]DP�MH�FUWD�OLþQRVWL�NRMD�MH�GRELOD�

LPH� SR� 1LFFROX� 0DFKLDYHOOLMX� �:LOVRQ�� 1HDU� L�

0LOOHU�� ������� WDOLMDQVNRPH� GLSORPDWX� þLMH� VH�

GMHORYDQMH� WHPHOMLOR� QD� SR]QDWRM� L]UHFL� FLOM�

RSUDYGDYD� VUHGVWYR�� 8� VNODGX� V� LPHQRP�

PDNLMDYHOL]DP� MH� NRQVWUXNW� NRML� VH� RGQRVL� QD�

LQWHUSHUVRQDOQH� VWUDWHJLMH� NRMH� SURPLþX� RVREQL�

GRELWDN��SUHYDUH��REPDQH�L�PDQLSXODFLMX��-DNREZLW]�

L�(JDQ���������&KULVWLH�L�*HLV��������SUHPD�3DXOKXV�

L�:LOOLDPV�� ������ NRQVWUXLUDOL� VX� VNDOX�0$&+-,9�

]D� PMHUHQMH� PDNLMDYHOL]PD�� 1MLKRYD� LVWUDåLYDQMD�

SRND]DOD� VX� GD� VH� RVREH� NRMH� SRVWLåX� YLVRNH�

UH]XOWDWH� QD� QDYHGHQRM� VNDOL� SRQDãDMX� KODGQLMH� L�

PDQLSXODWLYQLMH��QMLKRYH�VX�VWUDWHJLMH�SUDJPDWLþQLMH��

þHãüH� SRVWDMX� YRÿH�� RELOMHåDYD� LK� RSRUWXQL]DP� L�

REPDQMLYRVW� WH� VX� VNORQH� LVNRULãWDYDQMX� GUXJLK� ]D�

VYRMH�SRWUHEH�QH�YRGHüL�UDþXQD�R�QMLKRYRM�GREURELWL�� 

YHü� VDPR� R� YODVWLWRM� �-DNREZLW]� L� (JDQ�� �������

1DUFL]DP� MH� SRMDP� NRML� MH� SUYL� XSRWULMHELR�

+DYHORFN� (OOLV�� D� ]DWLP� JD� MH� SUHX]HR� L� 6LJPXQG�

)UHXG� �)UHXG�� ������� )UHXG� ������� MH� X� VYRMHPX�

HVHMX� UDELR� WHUPLQ� QDUFL]DP� GD� EL� RSLVDR� QHNH�

IHQRPHQH� NDR� ãWR� VX� VDPROMXEOMH�� GLYOMHQMH� L�

YHOLþDQMH� VHEH�� 8� UHFHQWQLMRM� OLWHUDWXUL� QDUFL]DP�

RVLP�VDPROMXEOMD�XNOMXþXMH�L�SRMDYH�NDR�ãWR�VX�VWUDK�

RG� JXELWND� VDPRSRãWRYDQMD� L� OMXEDYL�� HNVWUHPQD�

XPLãOMHQRVW�� SUHWMHUDQD� XVPMHUHQRVW� QD� VHEH� L�

LVNRULãWDYDQMH�X�LQWHUSHUVRQDOQLP�RGQRVLPD��0LOORQ�

L� 'DYLV�� ������ SUHPD� -DNREZLW]� L� (JDQ�� ������

3LQFXV� L� /XNRZLWVN\�� ������ %DFN�� 6FKPXNOH� L�

(JORII��������0LOOHU�L�VXU����������2VREH�NRMH�LPDMX�

L]UDåHQX� WX� FUWX� OLþQRVWL� RVMHüDMX� GD� VX� SULURÿHQR�

EROMH� RG� RVWDOLK� WH� GD� ]ERJ� WRJD� ]DVOXåXMX�

SRãWRYDQMH�L�GLYOMHQMH�GUXJLK��3RVOMHGLþQR�VX�YHüLQL�

OMXGL�QDUFLVWL�RGERMQL�MHU�þHVWR�LPDMX�SULVWXS�NRML�MH�

VHELþDQ��PDQLSXODWLYDQ��GRPLQDQWDQ��QHSULMDWHOMVNL�L�

VXYLãH� DJUHVLYDQ� �%DFN�� 6FKPXNOH� L�(JORII�� �������

2SüHQLWR�� SRWUHEQR� MH� UD]OLNRYDWL� ]GUDYL� QDUFL]DP�

SUHPD� NRMHPX� MH� SRMHGLQDF� DPELFLR]DQ� L� WHåL�

SRVWL]DQMX� XVSMHKD�� DOL� EH]� SRWUHEH� ]D� NRQWURORP� L�

GRPLQDFLMRP� X� RGQRVX�� RG� � QH]GUDYRJD��

SDWRORãNRJD�QDUFL]PD��3LQFXV�L�/XNRZLWVN\���������

=GUDYL� QDUFL]DP� QHRSKRGDQ� MH� GLR� ]GUDYRJD�

VDPRSRãWRYDQMD�� VDPRSRX]GDQMD� L� OMXEDYL� SUHPD�

VHEL� WH� QRUPDOQD� åHOMD� GD� EXGHPR� SUL]QDWL� L�

SULKYDüHQL�� GD� XWMHþHPR� QD� GUXJH� WH� GD� RVWDYLPR�

WUDJ�� 6� GUXJH� VWUDQH� SDWRORãNL� MH� QDUFL]DP� RQDM� X�

NRMHPX� MH� VDPRSRãWRYDQMH� X� IXQNFLML� ]DãWLWH�

JUDQGLR]QRJD�� DOL� NUKNRJD� VHOID�� D� RþLWXMH� VH�

SUHFMHQMLYDQMHP� YODVWLWLK� VSRVREQRVWL� L� SRVWLJQXüD��

'YD� VX� WLSD� QDUFL]PD�–� JUDQGLR]QL� �RVREH� NRMH� VH�

SUDYH� YDåQLPD� L� SULYODþH� SDåQMX� QD� VHEH�� WH�

YXOQHUDELOQL��IUDJLOQL��LOL�SULNULYHQL�QDUFL]DP�–�NRML�

RGOLNXMH�KLSHURVMHWOMLYRVW��þHVWR�XåLYOMDYDQMH�X� 



 

 

SRND]LYDWL� FUWH� OLþQRVWL� NRMH� VH� RGOLNXMX�

PDQLSXODWLYQLP� L� VRFLMDOQR� DYHU]LYQLP� VWLORP�

NRPXQLNDFLMH� �2
%R\OH�� )RUV\WK�� %DQNV� L� 6WRU\��

������ 
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5HSLãWL� ������� MH� SURYHR� LVWUDåLYDQMH� RVRELQD�

OLþQRVWL� SRMHGLQFD� DQWLVRFLMDOQRJD� SRUHPHüDMD�

OLþQRVWL� V� PDOR� GUXJDþLMLP� SULVWXSRP� –� SULND]RP�

VOXþDMD� SR]QDWRJD� ILNWLYQRJ� OLND�� +DQQLEDOD�

/HFWHUD��NRML�MH�JODYQL�OLN�þHWLULMX�NQMLJD��+DQQLEDO��

+DQQLEDO�� SRVWDQDN��.DG� MDJDQMFL� XWLKQX� L�&UYHQL�

]PDM��� þHWLULMX� LVWRLPHQLK� ILOPRYD� L� WULMX� VH]RQD�RG�

SR� ��� HSL]RGD� VHULMH� +DQQLEDO�� &LOM� UDGD� ELR� MH�

RSLVDWL� VWUXNWXUX�� GLQDPLNX� L� SDWRORãNH� REUDVFH�

SRQDãDQMD� +DQQLEDOD� /HFWHUD�� 3URXþDYDQMHP�

QMHJRYH� ELRJUDILMH� L]GYRMHQR� MH� GD� VX� +DQQLEDOX�

/HFWHUX� X� 'UXJRPH� VYMHWVNRP� UDWX�� GRN� MH� ELR�

VHGPRJRGLãQMDN�� VPDNQXOL� RFD� L� PDMNX� WH� VX� PX�

QDSRVOMHWNX��XVOLMHG�SRMDYH�VYHRSüH�JODGL��QDFLVWLþNL�

YRMQLFL�SRMHOL�VHVWUX��3RVOLMH�+DQQLEDO�EMHåL�WH�QHNR�

YULMHPH�ERUDYL�X� VLURWLãWX��X�NRMHPX� MH�ELR� L]ORåHQ�

WUDMQRPX�IL]LþNRP�L�SVLKLþNRP�QDVLOMX��8�NDVQLMHPX�

åLYRWX� +DQQLEDO� QDVWRML� RVYHWLWL� VYRMX� VHVWUX��

RGOXþXMXüL� VH�SULWRP�]D�VSHFLMDOL]DFLMX�X�NLUXUJLML� L�

SVLKLMDWULML� NDNR� EL� LPDR� EROML� XYLG� X� SVLKRORãNH�

SURILOH� VYRMLK� åUWDYD�� 5HSLãWL� ������� MH� SURYHR�

GHWDOMQX�DQDOL]X� OLþQRVWL� WRJD� ILNWLYQRJ� OLND� L�XRþLR�

GD� +DQQLEDO� /HFWHU� XGRYROMDYD� GRYROMQRPX� EURMX�

NULWHULMD� ]D� GLMDJQR]X� DQWLVRFLMDOQRJD� SRUHPHüDMD�

OLþQRVWL�� .DUDNWHUL]LUD� JD� NDR� HPRFLRQDOQR�

VWDELOQRJD�� VDYMHVQRJD�� XJRGQRJD� X� QHREDYH]QLP��

VYDNRGQHYQLP� LQWHUDNFLMDPD�� ,VWR� WDNR� SRVMHGXMH�

UD]YLMHQ� LQWHOHNW� L� SR� PQRJR� MH� NULWHULMD�

L]QDGSURVMHþDQ�� DOL� MH� X� LVWR� YULMHPH� L� QHVNURPDQ��

QHSRãWHQ� L� RNUXWDQ�� 3RND]XMH� L� QDUFLVWLþQH� RVRELQH�

OLþQRVWL�NRMH�VX�XGUXåHQH�V�PDNLMDYHOL]PRP�L� 

XORJX� åUWYH�� VNORQRVW� VUDPX� L� VOLþQR� �0LOOHU� L� VXU���

������ 0DUþLQNR� L� 5XGDQ�� ������� 5DVNLQ� L� +DOO�

������� UD]YLOL� VX�13,�� VNDOX� NRMD� VH� XQDWRþ� VYRMRM�

VWDURVWL�þHVWR�NRULVWL�UDGL�SURFMHQH�QDUFL]PD��D�NRMD�

PMHUL�]GUDYL�QDUFL]DP��0LOORQ�L�'DYLV��������SUHPD�

-DNREZLW]� L� (JDQ�� ������� 3VLKRSDWLMD� MH� NRQVWUXNW�

þLMH�VX�WHPHOMQH�NDUDNWHULVWLNH�YLVRND�LPSXO]LYQRVW�L�

WUDåHQMH� X]EXÿHQMD� WH� QLVND� UD]LQD� HPSDWLMH� L�

DQNVLR]QRVWL��6PDWUD�VH�GD�MH�RG�VYH�WUL�NRPSRQHQWH�

PUDþQH�WULMDGH�SVLKRSDWLMD�QDMPUDþQLMD��5DXWKDPQQ�

L� .RODU�� ������ -RQDVRQ� L� .UDXVH�� ������ 6]DER��

&]LERU�� 5HVWDV� L� %HUHF]NHL�� ������� þHPX� X� SULORJ�

LGH� ãLURNL� UDVSRQ� VDPRLVND]D� L� ELKHYLRUDOQLK�PMHUD�

DQWLVRFLMDOQRJD� SRQDãDQMD�� 1LVND� UD]LQD�

DQNVLR]QRVWL� SVLKRSDWH� þHVWR� þLQL� KUDEULPD��

VDPRSRX]GDQLPD� L� DVHUWLYQLPD�� D� QHGRVWDWDN�

HPSDWLMH�L�EOLVNH�SRYH]DQRVWL�V�GUXJLPD�SRWLþH�LK�QD�

DQWLVRFLMDOQR�� DJUHVLYQR� L� DPRUDOQR� SRQDãDQMH��

2VREH� V� L]UDåHQRP� SVLKRSDWLMRP� SRND]XMX�

QHRGJRYRUQRVW� L� LQWHUSHUVRQDOQX� PDQLSXODWLYQRVW�

�3DXOKXV�L�:LOOLDPV���������ãWR�SRVOMHGLþQR�GRYRGL�

GR�YHüH�VWRSH�XSXãWDQMD�X�GHOLQNYHQWQD�L�NULPLQDOQD�

SRQDãDQMD�� ]D� UD]OLNX� RG� RVRED� L]UDåHQRJD�

PDNLMDYHOL]PD� L�LOL� QDUFL]PD�� 7DNRÿHU� SRND]XMX�

WHQGHQFLMX� ND� JOHGDQMX� QDVLOQLK� ILOPRYD�� QDVLOQLP�

VSRUWRYLPD�L�YLGHRLJUDPD�� LQWHUQHWVNRM�SRUQRJUDILML�

L� KDNLUDQMX�� ,PDMX� SUHYLãH� L]UDåHQH� VHNVXDOQH�

QDJRQH� L� IDQWD]LMH� R� VDGRPD]RKLVWLþNLP� WHPDPD�

�%DXJKPDQ��-RQDVRQ��9HVHOND�L�9HUQRQ�������� 

�����6YH� WUL� NRPSRQHQWH� PUDþQH� WULMDGH� RULMHQWLUDQH�

VX�N� VRFLMDOQRM�GRPLQDFLML��2QD� MH�RNDUDNWHUL]LUDQD�

DQWDJRQL]PRP� L� LPSXO]LYQRãüX� �+RGVRQ�� +RJJ� L�

0DF,QQLV�� ������� � .RPSRQHQWH� PUDþQH� WULMDGH�

SRYH]DQH� VX� L� V� QDVLOMHP�� 6YH� WUL� NRPSRQHQWH�

QHJDWLYQR�VX�SRYH]DQH�VD�VDYMHVQRãüX�L�XJRGQRãüX�

X� SHWRIDNWRUVNRPH� PRGHOX� OLþQRVWL� �3DXOKXV� L�

:LOOLDPV�� ������� � âWR� VH� SDN� LQWHOLJHQFLMH� WLþH��

SRMHGLQFL� NRML� LPDMX� QHãWR� EROMH� UD]YLMHQH�

NRJQLWLYQH�VSRVREQRVWL�RG�GUXJLK�X�SURVMHNX�QHüH� 



 

 

SVLKRSDWLMRP�� $XWRU� XRþDYD� NDNR� EL� QD�

(\VHQFNRYX� 3(1�PRGHOX� OLþQRVWL�+DQQLEDO� /HFWHU�

ELR�YLVRNR�SR]LFLRQLUDQ�QD�GLPHQ]LML� SVLKRWLFL]PD��

8� SULORJ� RYRM� WYUGQML� QDYRGH� VH� VOMHGHüH�

NDUDNWHULVWLNH� GU�� /HFWHUD�� RNUXWQRVW�� QHKXPDQRVW��

QHRED]LUDQMH� QD� RSDVQRVW�� VNORQRVW� N� QHRELþQLP�

VWYDULPD�� EH]RVMHüDMQRVW�� KODGQRNUYQRVW� L� VOLþQR��

0HÿXWLP� SVLKRWLþQRVW� VH� LSDN� QDOD]L� X� GUXJRPH�

SODQX� ]ERJ� WRJD� ãWR� MH� QMHJRYR� SRQDãDQMH�

PDNLMDYHOLVWLþNL� RERMHQR� –� RQR� MH� VYUVLVKRGQR��

PDQLSXODWLYQR� L� XVPMHUHQR� SURWLY� GUXJLK�� 6� GUXJH�

VWUDQH� LVWLþH� VH� VDGL]DP� –� VNORQRVW� L]RSDþHQRPX�

QDVLOMX�� SRYLMHVW� XERMVWDYD�� RNUXWQR� SRQDãDQMH�

SUHPD� åLYRWLQMDPD�� NDQLEDOL]DP� L� VOLþQR��

=DQLPOMLYR� MH� XRþLWL� NDNR� MHGDQ� ILNWLYDQ�� DOL� NXOWQL�

OLN�� NDR� ãWR� MH� +DQQLEDO� /HFWHU�� LPD� L]UDåHQH� L�

GHWDOMQR� UD]UDÿHQH� VYH� RVRELQH� PUDþQH� WULMDGH��

RGQRVQR�WHWUDGH�� 

6$',=$0 

8� SRVOMHGQMH� YULMHPH� VYH� VH� YLãH� LVWUDåLYDQMD�

SRþLQMH� EDYLWL� SURXþDYDQMHP� VDGL]PD� NDR� FUWH�

OLþQRVWL� NRMD�� QHRYLVQR� R� RVWDOLP� FUWDPD� PUDþQH�

WULMDGH�� GREUR� SUHGYLÿD� VDGL]DP� NDR� REOLN�

SRQDãDQMD�� 6WRJD� EURMQL� VXYUHPHQL� LVWUDåLYDþL� X�

SRGUXþMX� PUDþQH� WULMDGH� VPDWUDMX� GD� MH� SRVWRMDQMH�

PUDþQH� WULMDGH� OHJLWLPQR�� DOL� GD� MH� QHSRWSXQD� L� GD�

SUDYD� WDPQD� VWUDQD� OMXGVNH� OLþQRVWL� WUHED�

ELWL PUDþQD� WHWUDGD�� MHU� QHGRVWDMH VDGL]DP�� 1DLPH�

YHüLQD� � OMXGL� RVMHüD� VWUHV� L� QHODJRGX� QDNRQ� ãWR�

SRYULMHGH� QHYLQR� ELüH�� PHÿXWLP� SR]QDWR� MH� GD�

RNUXWQRVW�QHNLP�SRMHGLQFLPD�SUXåD�RVMHüDM�XJRGH��D�

SRQHNDG�L�VHNVXDOQRJD�X]EXÿHQMD��%XFNHOV��-RQHV�L�

3DXOKXV�� ������� 3RND]DOR� VH� NDNR� SRVWRMH�

LQGLYLGXDOQH� UD]OLNH� X� FUWL� VDGL]PD� L� GD� VH� WDNDY�

VDGL]DP�QDMþHãüH�RGQRVL�QD�VHNVXDOQH�IHWLãH�LOL� 

NULPLQDOQD�SRQDãDQMD��6DGLVWL�VX�EUXWDOQL��XåLYDMX�X�

XELMDQMX� L� WR� LP� SUXåD� X]EXÿHQMH�� 0RWLYLUD� LK�

LQWULQ]LþQL� DSHWLW� ]D� RNUXWQRVWL�� QDQRãHQMH� EROL�

GRQRVL� ]DGRYROMVWYR� L� EURMQH� QDJUDGH� ]D� SRMHGLQFD�

�5HLG\�� =HLFKQHU� L� 6HLEHUW�� ������%XFNHOV�� -RQHV� L�

3DXOKXV���������âWRYLãH��QLMH�QHXRELþDMHQR�GD� OMXGL�

QDSDGDMX�GUXJH�X�VDPRREUDQL�LOL�L]�RVYHWH��0HÿXWLP�

VDGLVWL� QDQRVH� ERO� QHYLQLPD�–� RNUXWQRVW� MH� QMLKRY�

PRWLY��ãWR�GRYRGL�GR�]DNOMXþND�GD�VX�VNORQL�QDSDVWL�

EH]� LNDNYRJD� YDQMVNRJ� SRYRGD�� � =D� UD]OLNX� RG�

VDGLVWD� DJUHVLMD� NDUDNWHULVWLþQD� ]D� PUDþQX� WULMDGX�

RYLVQD� MH� R� NRQWHNVWX� �-RQHV� L� 3DXOKXV�� �������

1DGDOMH� SRND]DOR� VH� NDNR� MH� VDGL]DP� QHJDWLYQR�

SRYH]DQ� VD� VSRVREQRVWL� ]DX]LPDQMD� SHUVSHNWLYH��

HPSDWLMRP��VDYMHVQRVWL� L�XJRGQRVWL��%XFNHOV��-RQHV�

L�3DXOKXV���������0HÿXWLP�WR�QLMH�VOXþDM�V�WULMDGRP�

–� SVLKRSDWL� QHPDMX� SUREOHP� V� QDQRãHQMHP� EROL�

GUXJLPD�� DOL� VX� QMLKRYL� FLOMHYL� X� YHOLNRM� PMHUL�

LQVWUXPHQWDOQL�� QDUFLVWL� QHüH�ELWL� DJUHVLYQL� VYH�GRN�

QMLKRY�HJR�QLMH�XJURåHQ��D�SRMHGLQFL�YLVRNR�QD�VNDOL�

PDNLMDYHOL]PD� GRVWD� VX� SURUDþXQDWL�� SUHYLãH�

NDONXOLUDMX�GD�EL�ULVNLUDOL�ND]QX��D�GD�LP�DJUHVLMD�QH�

GRQRVL� NRULVW� �%XFNOHV�� -RQHV� L� 3DXOKXV�� �������

VWRJD�MH�ORJLþQR�GD�L�VDGL]DP�]DVOXåXMH�VYRMH�PMHVWR�

X� PUDþQRM� WULMDGL�� WM�� WHWUDGL�� EXGXüL� GD� MH��

VXEMHNWLYQR�JOHGDMXüL�–�QDMPUDþQLML��1DGDOMH�DNR�VH�

X]PX�X�RE]LU�IDNWRUL�NDR�ãWR�VX�SRSXODUQRVW�QDVLOQLK�

ILOPRYD��VSRUWRYD�L�YLGHRLJDUD��PRåH�VH�XRþLWL�NDNR�

VH�VYRMHYUVQR�XåLYDQMH�X�RNUXWQRVWL�SUHPD�GUXJLPD�

MDYOMD�L�X�]GUDYRM�SRSXODFLML��3UHPD�%XFNOHVX�L�VXU��

�������� WDNYH� XRELþDMHQH� PDQLIHVWDFLMH� RNUXWQRVWL�

XSXüXMX� QD� VXSNOLQLþNL� REOLN� VDGL]PD� –� W]Y��

VYDNRGQHYQL� VDGL]DP�� 1HVHNVXDOQL�� VYDNRGQHYQL�

VDGL]DP� RþLWXMH� VH� X� RNUXWQRVWL� X� VYDNRGQHYQRPH�

åLYRWX�� QD� ãWR� XSXüXMH� QDOD]� GD� MH� VYDNRGQHYQL�

VDGL]DP� SR]LWLYQR� SRYH]DQ� V� YUHPHQRP�

SURYHGHQLP� LJUDMXüL� QDVLOQH� YLGHRLJUH� WH�

IDVFLQDFLMRP�RUXåMHP��0HHUH�L�(JDQ�������� 



 

 

*RQ]DOHV�L�*UHLWHPH\HU���������5H]XOWDWL�QHNLK�LVWUDåLYDQMD�XND]XMX�QD�

WR�GD�EL� VH� VYDNRGQHYQL� VDGL]DP�PRJDR�SULGUXåLWL�PUDþQRM� WULMDGL��3ULPMHULFH�

5HLG\��=HLFKQHU�L�6HLEHUW��������SRND]DOL�VX�NDNR�MH�LPSOLFLWQD�PMHUD�VDGL]PD��

QHRYLVQR� R� SVLKRSDWLML�� ELOD� GREDU� SUHGLNWRU� ]D� VSRQWDQX� DJUHVLMX� X�

ODERUDWRULMVNLP�XYMHWLPD��7DNRÿHU�&KDEURO��9DQ�/HHXZHQ��5RGJHUV�L�6HMRXUQH�

������� VYRMLP� VX� LVWUDåLYDQMHP� SRND]DOL� NDNR� VDGLVWLþND� OLþQRVW� SUHGYLÿD�

DQWLVRFLMDOQR� SRQDãDQMH� QHRYLVQR� R� � PUDþQRM� WULMDGL�� 1DGDOMH� UH]XOWDWL�

LVWUDåLYDQMD� NRMH� VX� SURYHOL� 3RUWHU��:RRGZRUWK��(DUOH��'UXJJH� L�%RHU� �������

WDNRÿHU�QXGH�GRGDWQH�DUJXPHQWH�NRML�LGX�X�SULORJ�WRPX�GD�VH�VDGL]DP�SULGUXåL�

PUDþQRM� WULMDGL�� 1DLPH� UH]XOWDWL� LVWUDåLYDQMD� XND]XMX� QD� WR� GD� ��� �� XERMLFD�

�NRML�VX�ELOL�SURXþDYDQL�X�LVWUDåLYDQMX��NRML�QLVX�SVLKRSDWL��]D�UD]OLNX�RG������

RQLK� NRMLK� MHVX�� GHPRQVWULUDMX� VDGLVWLþNR� QDVLOMH� X� VYRMLP� XERMVWYLPD�� 7DNDY�

SRGDWDN� VXJHULUD�GD� VDGL]DP� �QLMH�SULVXWDQ� VDPR�NRG�SRSXODFLMH�SVLKRSDWVNLK�

OLþQRVWL�� VWRJD�EL�VH� WUHEDOR�QD�QMHJD�JOHGDWL�RGYRMHQR�RG�SVLKRSDWLMH��1DGDOMH�

þLQL�VH�NDNR�MH�VDGL]DP�GREDU�SUHGLNWRU�]D�SRþLQMHQMH�NULPLQDOQLK�GMHOD��3UHPD�

0HÿHGRYLüX� L� 3HWURYLüX� �������� VDGL]DP� MH� QDMEROML� NDQGLGDW� ]D� REMDãQMHQMH�

SRþLQMHQLK� NULPLQDOQLK� GMHOD� MHU� VH� LQGLNDWRUL� QDUFL]PD� L� PDNLMDYHOL]PD� YHü�

QDOD]H� X� NRQVWUXNWX� SVLKRSDWLMH�� 6DGL]DP� VDGUåDYD� ]QDþDMNH� NRMLK� QHPD� X�

NRQVWUXNWX�SVLKRSDWLMH��NDR�ãWR�MH�SRVWL]DQMH�]DGRYROMVWYD�X�WXÿRM�SDWQML��L�]ERJ�

WRJD� RQ� PRåH� ELWL� QH]DYLVDQ� SUHGLNWRU� YUVWH� L� XþHVWDORVWL� NULPLQDOQRJD�

SRQDãDQMD��%DXPHLVWHU� L�&DPSEHOO� DXWRUL� VX� WHRULMH� VXSURWQLK� SURFHVD� ��������

NRMD� REMDãQMHQMH� UD]OLNH� L]PHÿX� VDGLVWD� L� RQLK� NRML� WR� QLVX� QXGL� X� VNORQRVWL�

QDQRãHQMX� EROL� GUXJLPD��2SüHQLWR�� VYDNL� RGJRYRU� WLMHOD� QD� SRGUDåDMH� NRML� JD�

GRYRGH�X�VWDQMH�UD]OLþLWR�RG�VWDELOQRJD�VWDQMD�UDYQRWHåH�SRSUDüHQ�MH�VXSURWQLP� 
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EHVPLVOHQRP� WHNVWX� –� GRELR� MH� ODJDQ�� DOL�

GRVDGDQ� L� PRQRWRQ� ]DGDWDN� NRML� WUDåL� QDSRU��

5H]XOWDWL� VX� SRND]DOL� GD� VX� VDGLVWL�� SVLKRSDWL��

QDUFLVWL� L� RQL� NRML� VX� ELOL� QLVNR� QD� VNDOL� HPSDWLMH� L�

VSRVREQRVWL� ]DX]LPDQMD� WXÿH� SHUVSHNWLYH� VSUHPQL�

QD�DJUHVLYQR�SRQDãDQMH�DNR�RQR�QH�]DKWLMHYD�QDSRU�

�UMHãDYDQMH� GRVDGQRJD� ]DGDWND���0HÿXWLP�� RG� VYLK�

QMLK�� VDPR� VX� VDGLVWL� SRYHüDOL� LQWHQ]LWHW� VYRMHJD�



QDSDGD

� QDNRQ� ãWR� VX� VKYDWLOL� GD� QMLKRY� SURWLYQLN�

QH� RGJRYDUD� QD� QDSDGH�� 7DNRÿHU� ELOL� VX� MHGLQL�

VSUHPQL� UMHãDYDWL� GRVDGDQ� ]DGDWDN� NDNR� EL� PRJOL�

SRND]DWL� VYRMX� DJUHVLMX�� 1DGDOMH� VYL� WL� UH]XOWDWL�

XND]XMX� QD� WR� GD� VDGLVWL� SRVMHGXMX� VYRMHYUVQX�

LQWULQ]LþQX� PRWLYDFLMX� �NRMD� VH� QH� SRMDYOMXMH� NRG�

GUXJLK� OLþQRVWL� PUDþQH� WULMDGH�� ]D� QDQRãHQMH� EROL�

QHYLQLP�åUWYDPD��1DQRãHQMH�EROL�GUXJLPD�WROLNR�MH�

QDJUDÿXMXüH� ]D� VDGLVWH� GD� üH� ELWL� VSUHPQL� QDXGLWL�

GUXJLPD�þDN�L�NDGD�MH�WR�QD�QMLKRYX�ãWHWX� 

ýLQL�VH�GD�RVRELQH�QDUFL]DP��PDNLMDYHOL]DP�

L� SVLKRSDWLMD� QLVX� GRYROMQH� GD� REMDVQH� QDMPUDþQLMX�

VWUDQX� OMXGVNH� SULURGH�� 3RWSXQR� LP� VH� RSUDYGDQR�

SULGUXåXMH� VDGL]DP�� NRML� SUHWYDUD�PUDþQX� WULMDGX� X�

PUDþQX� WHWUDGX� �&KDEURO�� /HHXZHQ�� 5RGJHUV� L�

6HMRXUQH��������3DXOKXV�������� 

LQWHUQDOQLP�SURFHVRP�NRML� YUDüD� WLMHOR� X� QRUPDOQR�

VWDQMH��1RUPDODQ�SRMHGLQDF�NRML�QH�YROL�QDQRVLWL�ERO�

GUXJLPD�LPDW�üH�MDN�QHJDWLYDQ�RGJRYRU�–�$�SURFHV�

–� QDNRQ� L]YUãHQMD� QDVLOQRJD� þLQD�� 7LMHOR� üH�

]DKWLMHYDWL�%�SURFHV�NDNR�EL�VH�]DXVWDYLR�DYHU]LYQL�

RGJRYRU�L�RQ�üH�þHVWR�LPDWL�SR]LWLYQX�NYDOLWHWX��1D�

SRþHWNX�SR]LWLYDQ�RGJRYRU�PRåH�ELWL� SULOLþQR� VODE��

DOL� VH� V� YUHPHQRP� �QDNRQ� PQRJRVWUXNRJD�

SRQDYOMDQMD� LVWRJD� LOL� VOLþQRJD� LVNXVWYD�� %� SURFHV�

SRMDþDYD�� X]URNXMXüL� WR� GD� FMHORNXSQD� NYDOLWHWD�

QDVLOMD�EXGH�XJRGQD��9DOMD�XRþLWL� GD� VH�RYD� WHRULMD�

QH� WUHED� RODNR� VKYDWLWL�� MHU� EL� X� WRPH� VOXþDMX� VYL�

OMXGL� NRML� VX� LNDGD� SRþLQLOL� QDVLOMH� ELOL� �LOL� SRVWDOL��

VDGLVWL��1DLPH� DXWRUL� VXJHULUDMX� GD� UD]YRM� VDGL]PD�

PRåH� ELWL� SRYH]DQ� V� RVMHüDMHP� NULYQMH�� .RG�

QRUPDOQLK� SRMHGLQDFD� �RQLK� NRML� VX� QLVNR� QD� VNDOL�

SVLKRSDWLMH�� SULVXWQRVW� NULYQMH� NRMD� MH� SRYH]DQD� V�

HPSDWLMRP� GRYHOD� EL� GR� QHJDWLYQLK� HPRFLMD�

SULOLNRP� SRþLQMHQMD� QDVLOQRJD� þLQD�� 6WRJD� VDPR�

QHNROLFLQD� OMXGL�NRML�QH�RVMHüDMX�NULYQMX� L�HPSDWLMX�

PRJX� GRåLYMHWL� VXSURWDQ� SURFHV� NRML� SRVWXSQR�

SURGXFLUD�]DGRYROMVWYR�L�XJRGX�SULOLNRP�QDQRãHQMD�

EROL�QHNRPX� 

%XFNOHU�L�VXU���������SURYHOL�VX�HNVSHULPHQW�

X� NRMHPX� MH� LVSLWDQLFLPD� �1� � ���� ELOR� ]DGDQR� GD�

LJUDMX� NRPSMXWHUVNX� LJUX� V� SURWLYQLNRP� NRML� MH�

QDYRGQR� ELR� X� GUXJRM� SURVWRULML��1MLKRY� MH� FLOM� ELR�

GD�SULWLVQX�WLSNX�SULMH�SURWLYQLND��3ULOLNRP�VYDNRJD�

SRNXãDMD� RED� VX� LJUDþD� LPDOD� PRJXüQRVW� RGDELUD�

MDþLQH�ELMHORJD�ãXPD�NRML�EL�ELR�SXãWHQ�SURWLYQLNX��

ãWR� SUHGVWDYOMD� VYRMHYUVWDQ� REOLN� DJUHVLMH�� 6DPR� MH�

SREMHGQLN� PRJDR� WR� XþLQLWL�� 3URWLYQLN� � EL� XYLMHN�

RGDELUDR� MDþLQX� ELMHORJD� ãXPD� ��� VWRJD� LJUDþ� QLMH�

LPDR�UD]ORJD�]D�X]YUDüDQMH��-HGDQ�MH�GLR�LVSLWDQLND�

PRJDR� SXVWLWL� ELMHOL� ãXP� SURWLYQLNX� QHSRVUHGQR�

QDNRQ�VYDNRJD�SRNXãDMD��GRN�MH�MHGDQ�GLR�LVSLWDQLND�

WUHEDR�� DNR� VH� RGOXþL� ]D� SXãWDQMH� ELMHORJD� ãXPD�

SURWLYQLNX��SULMH�WRJD�EURMLWL�VORYD�X�QHNRPH� 



 

 

7KH� GDUN� WULDG� LV� WKH� FRQFHSW� RI� SHUVRQDOLW\�

SV\FKRORJ\� WKDW� UHIHUV� WR� D� VHW� RI� WKUHH� WUDLWV� RI�

SHUVRQDOLW\� -� PDFKLDYHOOLDQLVP�� SV\FKRSDWK\� DQG�

QDUFLVVLVP�� 3HRSOH� ZLWK� WKHVH� WUDLWV� DUH� RIWHQ�

LQVHQVLWLYH��PDQLSXODWLYH��FUXHO�DQG�IHHO� WKDW�VRFLDO�

UXOHV�WKDW�DSSO\�WR�WKH�PRVW�RI�SHRSOH��GR�QRW�DSSO\�

WR� WKHP�� 1HZHU� UHVHDUFKHV� RI� WKH� GDUN� WULDG� JLYH�

VSHFLDO� DWWHQWLRQ� WR� VDGLVP� DV� D� SHUVRQDOLW\� WUDLW�

ZKLFK� SUHGLFWV� VDGLVP� DV� D� IRUP� RI� EHKDYLRU��

LQGHSHQGHQWO\� IURP�RWKHU� WUDLWV�RI� WKH�GDUN�WULDG�� ,W�

VHHPV�WKDW�VDGLVWV�DUH�FDXVLQJ�SDLQ�WR�RWKHUV�ZLWKRXW�

WKH� LQVWUXPHQWDOLW\� RI� VXFK� EHKDYLRU�� WKHLU� RQO\�

PRWLYH� IRU� FUXHOW\� LV� WR� DFKLHYH� SHUVRQDO�

VDWLVIDFWLRQ� LQ� WKH� RWKHU
V� VXIIHULQJ��

0DFKLDYHOOLDQLVP�� SV\FKRSDWK\�� DQG� QDUFLVVLVP�

VHHP�WR�EH�LQVXIILFLHQW� WR�GHVFULEH�WKH�GDUNHVW�VLGH�

RI� KXPDQ� QDWXUH�� 7KH\� DUH� MRLQHG� E\� VDGLVP�� DQG�

WRJHWKHU�WKH\�PDNH�D�GDUN�WHWUDG�� 

 

 

 

 

 

 

 

 

 

 

.H\� ZRUGV�� GDUN� WULDG�� PDFKLDYHOOLDQLVP��

SV\FKRSDWK\��QDUFLVVLVP��GDUN�WHWUDG��VDGLVP 

6800$5< 
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(YR�� VDG�X�QHNROLNR�SRVOMHGQMLK�JRGLQD�YUDWLR� VDP�

VH� SUYRM� �LOL� GUXJRM�� OMXEDYL� –� SVLKRVRFLMDOQLP�

DVSHNWLPD� XSRWUHEH� ,7-D�� 8� PHÿXYUHPHQX� VPR�

UDGLOL� QD� PHÿXNXOWXUQRP� NRQWDNWX�� SLWDQMX�

PLJUDFLMH� L� LQWHJUDFLMH�� SVLKRORãNLP� DVSHNWLPD�

YR]DþD�� LVWUDåLYDQMX�NROHNWLYQH�DNFLMH� WLMHNRP������

JRGLãQMLFH� 2NWREDUVNH� UHYROXFLMH�� 'DNOH� ãWR� YLãH�

UD]PLãOMDP�R� WRPH�GD� VH� LVWUDåLYDþNL� GHILQLUDP�� WR�

VH� YLãH� PRMD� SDåQMD� XVPMHUDYD� QD� QHNH� QRYH�

]DQLPOMLYH� DVSHNWH� OMXGVNRJ� åLYRWD�� 7DNR� GD� EL�

]DNOMXþDN� PRJDR� ELWL� GD� VDP� XLVWLQX� LVWUDåLYDþ�

UD]OLþLWLK� L� UD]QROLNLK� SVLKRORãNLK� DVSHNDWD�

GUXãWYHQRJ�åLYRWD� 

6XGHüL� SR� ãDUROLNRVWL� 9DãHJ� UDGD�� QLMH� QHRELþQR�

SRPLVOLWL� GD� ELVWH� VH� GREUR� ÄVQDãOL³� L� X� QHNRM�

GUXJRM� ]QDQRVWL� LOL� SRVOX�� .DG� VH� URGLOD� OMXEDY�

SUHPD� SVLKRORJLML� L� ãWR� 9DV� MH� XRSüH� SULYXNOR� N�

QMRM" 

'D�VWH�PH�WR�SLWDOL�NUDMHP�VUHGQMH�ãNROH��YMHURMDWQR�

ELK� UHNDR� NDNR� PH� ]DQLPDMX� NRPSDUDWLYQD�

NQMLåHYQRVW��VRFLRORJLMD��DQWURSRORJLMD�L�SVLKRORJLMD��

0RåGD� PH� WDGD�� NUDMHP� VUHGQMH� ãNROH�� ]DQLPDR�

-XQJ��DOL�SRVOLMH��QD�GRGLSORPVNRP�VWXGLMX��YLãH�PH�

]DQLPDOD�SVLKRORJLMD�X�RGQRVX�VD�VRFLRORJLMRP�L� 

3URIHVRUH� 0XVLO�� 9Dã� MH� RSXV� ]QDQVWYHQR-

LVWUDåLYDþNLK� UDGRYD� GRLVWD� ãLURN� L� þLQL� VH� GD� VWH�

YUOR� VYHVWUDQ� LVWUDåLYDþ�� RG� ÄVHOILHMD³� GR�

VRFLRHNRQRPVNLK� UD]OLND� X� NRQ]XPDFLML� YRüD� L�

SRYUüD�� 0RåHWH� OL� XNUDWNR� RSLVDWL� SULPDUQR�

SRGUXþMH�VYRJ�]QDQVWYHQRJ�LQWHUHVD"� 

 

0 RM� SUYL� LQWHUHV�� SRVOLMH� ]DYUãHQRJ�

GRGLSORPVNRJ�VWXGLMD��ELOR�MH�PHÿXNXOWXUQR�

LVWUDåLYDQMH� X� SVLKRORJLML�� ,DNR� VH� RYR� SRGUXþMH�

SRþHOR� ãLULWL� ��-LK� JRGLQD�� QDMYHüX� HNVSDQ]LMX� L�

DNWXDOQRVW�PHÿXNXOWXUQD� SVLKRORJLMD� GRåLYMHOD� MH� X�

GUXJRM� SRORYLFL� ��-LK�� 0QRJR� SVLKRORãNLK�

NRQFHSDWD� SRþHOR� VH� LVSLWLYDWL� X� VPLVOX� VXSURWQRVWL�

L]PHÿX� OMXGVNLK� XQLYHU]DOQRVWL� L� NXOWXUQH�

UHODWLYQRVWL�� 8� WR� YULMHPH�� NUDMHP� ��-LK��

LQIRUPDFLMVND� WHKQRORJLMD� �,7�� L� RVRELWR� LQWHUQHW�

SRNUHQXOL�VX��NDR�PDVRYDQ�GUXãWYHQL�IHQRPHQ��PRM�

LQWHUHV�]D�LVWUDåLYDQMH�LQWHUDNFLMH�,7-D�L�SVLKRORJLMH��

3RVOLMH�WRJD��NDGD�VDP�SRþHR�UDGLWL�QD�6YHXþLOLãWX�X�

0DULERUX� L� LVWRGREQR� ELR� QD� SRVOLMHGLSORPVNRP�

VWXGLMX� QD� 6YHXþLOLãWX� X� /MXEOMDQL�� UDGLR� VDP� X�

LQWHUGLVFLSOLQDUQRM� JUXSL� VD� VRFLROR]LPD�� ,VWUDåLYDOL�

VPR� HGXNDFLMX� L� UD]OLþLWH� IDNWRUH� DNDGHPVNRJ�

XVSMHKD�� UHOLJLMX�� PODGHå�� ]GUDYOMH«� 7DNRÿHU� VPR�

LVWUDåLYDOL�UD]OLþLWH�NRQFHSWH�OLþQRVWL��QSU��QDUFL]DP�

L�YUHPHQVNX�SHUVSHNWLYX«� 

,QWHUYMX��%RMDQ�0XVLO 

,QWHUYMXLUDOD��3HWUD�.DVDS 

âWR�QDP�VHOILHML�JRYRUH�R�QDPD"�5D]OLNXMH�OL�VH�DWUDNWLYQRVW�GXåLQH�QRJH�X�UD]OLþLWLP�QDFLMDPD"�

âWR�MH�WR�F\EHU�SVLKRORJLMD"�7R�VX�VDPR�QHND�RG�QHRELþQLK�L�]DQLPOMLYLK�SLWDQMD�NRMLPD�VH�EDYL�R��

GRF�� GU�� %RMDQ�0XVLO�� SURIHVRU� QD� 2GMHOX� ]D� SVLKRORJLMX� �6YHXþLOLãWH� X� 0DULERUX�� L� )DNXOWHWX�

PDWHPDWLNH�� SULURGQLK� ]QDQRVWL� L� LQIRUPDFLMVNLK� WHKQRORJLMD� �6YHXþLOLãWH� X� 3ULPRUVNRM���

3URIHVRURY� SULPDUQL� LVWUDåLYDþNL� LQWHUHV� OHåL� X� SRGUXþMX� NURVNXOWXUQLK� VWXGLMD� YULMHGQRVWL� L�

YULMHGQRVQLK� RULMHQWDFLMD�� HGXNDFLMVNLK� LVWUDåLYDQMD�� OLþQRVWL� L� ]GUDYOMD� WH� NRPSMXWHUVNL�

SRVUHGRYDQH� NRPXQLNDFLMH�� 1R�� VDVYLP� VLJXUQR�� SRVHEQX� SDåQMX� SOLMHQL� � LVWUDåLYDþNLP� UDGRP�

XVPMHUHQLP� QD� SLWDQMH� XSRWUHEH� PDVRYQLK� SRGDWDND� �ELJ� GDWD�� X� GUXãWYHQLP� ]QDQRVWLPD� L�

SVLKRORJLML�� 6YRMLP� X]EXGOMLYLP� � ]QDQVWYHQR-LVWUDåLYDþNLP�� D� YMHUXMHPR� L� SUHGDYDþNLP� UDGRP��

SURIHVRU�0XVLO�VYMHGRþL�þLQMHQLFL�GD�MH�SVLKRORJLMD��VYHVWUDQD�L�LQWULJDQWQD�]QDQRVW��D�GD�MH�WRPH�

XLVWLQX�WDNR��XYMHULW�üH�YDV�VOMHGHüL�UHGFL�� 



 

 

DQWURSRORJLMRP�� 9MHURMDWQR� MH� L]� WRJD� L� SURL]DãOR�

PRMH� SUYR� LVWUDåLYDþNR� ]DQLPDQMH� –�PHÿXNXOWXUQR�

LVWUDåLYDQMH�X�SVLKRORJLML��1D�VRFLMDOQX�SVLKRORJLMX��

NRMD� MH� SRGUXþMH�PRMHJ� UDGD��PRåH� VH� JOHGDWL� YUOR�

LQWHUGLVFLSOLQDUQR�X�YLGX�JRUH�VSRPHQXWLK�]QDQRVWL� 

.DG� ELVWH� PRUDOL� L]DEUDWL� VDPR� MHGQR� SRGUXþMH�

JUDQX� SVLKRORJLMH� NRMRP� ELVWH� VH� EDYLOL�� ãWR� EL� WR�

ELOR"� âWR� 9DV�� LSDN�� QDMYLãH� ]DQLPD� XQXWDU�

SVLKRORJLMH" 

.DR�ãWR�VDP�YHü�UDQLMH� LVWDNQXR�� WR�EL�VLJXUQR�ELOD�

SVLKRORJLMD� GUXãWYHQRJ� �LOL�� EROMH� UHþHQR��

VRFLMDOQRJ�� åLYRWD�� GDNOH� VRFLMDOQD� SVLKRORJLMD��

8QXWDU� QMH� VH� PRåH� QDüL� YLãH-PDQMH� VYH� R� þHPX�

VDP�SULMH�JRYRULR��.DG�ELK� VSHFLILFLUDR��YMHURMDWQR�

EL� WR� ELOL� RQL� DVSHNWL� GUXãWYHQRJ� åLYRWD� NRML� LPDMX�

SRWHQFLMDOQR� QDMYHüL� XWMHFDM� QD� SRMHGLQFD�� GDNOH�

VRFLRNXOWXUQL�NRQWHNVW�L��PDVRYQL��SRSXODUQL�NDQDOL�

NRPXQLNDFLMH� 

7UHQXWQR� UDGLWH� NDR� SURIHVRU� L� LVWUDåLYDþ� QD�

8QLYHU]LWHWX� X� 0DULERUX� L� 8QLYHU]LWHWX� X�

3ULPRUVNRM��9ROLWH� OL�SRVDR�SUHGDYDþD� L� ãWR�9DV�X�

QMHPX� QDMYLãH� YHVHOL"� .DNDY� MH� VWDY� VORYHQVNRJ�

GUXãWYD� R� VYHXþLOLãQLP� SURIHVRULPD� –� þXMH� OL� VH�

QMLKRY�JODV�X�MDYQRVWL" 

9LãH-PDQMH� SUHGDMHP� VRFLMDOQR-SVLKRORãNH� WHPH��

1D�SUHGDYDQMLPD�PRåHPR� UDVSUDYOMDWL� R� DNWXDOQLP�

GRJDÿDMLPD� X� VYLMHWX� L� 6ORYHQLML�� WDNR� GD� MH�

SUHGDYDþNL� åLYRW� YUOR� GLQDPLþDQ� L� ]DQLPOMLY��

3RVHEQR��NDG� MH� V�GUXJH�VWUDQH� UDVSUDYH�JHQHUDFLMD�

NRMD� MH� VYH� PODÿD� L� PODÿD� RG� PHQH� L� åLYL� X�

GUXJDþLMRM� IHQRPHQRORãNRM� SHUVSHNWLYL� RG� PHQH��

.DR� SUHGDYDþX�PL� MH� ELR� QDMYHüL� L]D]RY� RWUHVWL� VH�

PRJXüHJ� SDWHUQDOL]PD� X� RGQRVX� V� PODÿLP�

JHQHUDFLMDPD��8�RGQRVX�VORYHQVNRJ�GUXãWYD�SUHPD�

VYHXþLOLãQLP� SURIHVRULPD� SULPLMHWLR� VDP� X]RUNH� L]�

RSüHJ�GUXãWYHQRJ�åLYRWD�� 

1DLPH� SOXUDOQRVW� åLYRWD�� åLYRWQLK� VWLORYD� L�

SHUFHSFLMD� LPD� QHJDWLYDQ� XWMHFDM� X� VPLVOX�

UHODWLYL]DFLMH� ]QDQVWYHQRJ� LVWUDåLYDQMD� L� ]QDQRVWL�

NDR� FMHOLQH�� 1D� WR� XND]XMX� SRUDVW� WHRULMD� ]DYMHUD��

DNWXDOQL� WHUPLQL� NDR� DNWXDOQH� þLQMHQLFH�� ODåQH�

YLMHVWL«6� GUXJH� VWUDQH� WR� PRåH� ELWL� L]D]RY� ]D�

]QDQRVW�L�PHGLMH�–�GD�VH�QD�WR�MRã�VQDåQLMH�RGJRYDUD�

V�W]Y��HYLGHQFH�EDVHG�SULVWXSRP��WM��QD�þLQMHQLFDPD�

RVQRYDQRP� SULVWXSX��� 'DNOH� QD� WULYLMDOL]DFLMX�

]QDQRVWL� PRåH� VH� RGJRYDUDWL� VDPR� V� MRã� YLãH�

]QDQRVWL�� 

,QWHQ]LYQR� VH� EDYLWH� NURVNXOWXUQLP� LVWUDåLYDQMHP�

YULMHGQRVWL� L� YULMHGQRVQLK� RULMHQWDFLMD�� D� X� VNORSX�

SURMHNWD� Ä��� JRGLQD� NDVQLMH�� 3UREOHPL� L�

SHUVSHNWLYD� ]HPDOMD� ELYãH� -XJRVODYLMH³� �������

SURYHOL� VWH� NRPSDUDWLYQX� DQDOL]X� YULMHGQRVWL� ÄQD�

RYLP� SURVWRULPD³�� âWR� VWH� ]DNOMXþLOL� –� JGMH� VPR�

VWYDUQR�GDQDV"� 

8�WRM�VPR�VH�DQDOL]L�YLãH�RVORQLOL�QD�UHSUH]HQWDWLYQH�

X]RUNH� X� VNORSX� VWXGLMH� MDYQRJ� PQLMHQMD� UD]OLþLWLK�

]HPDOMD� X� UD]OLþLWLP� UD]GREOMLPD�� ãWR� MH� VYH�

NXPXODWLYQR� XGUXåHQR� X� SURMHNW� :RUOG� 9DOXHV�

6XUYH\� � �KWWS���ZZZ�ZRUOGYDOXHVVXUYH\�RUJ�

ZYV�MVS��� 7HRULMVNL� RNYLU� SUHGVWDYOMDOH� VX�

,QJOHKDUWRYD� WHRULMD� PRGHUQL]DFLMH� L�

SRVWPRGHUQL]DFLMH� WH� QRYLMH�QDGRJUDGQMH� WH� WHRULMH��

3R� WRP� WHRULMVNRP� SULVWXSX� PRGHUQL]DFLMD� GUXãWYD�

YH]DQD� MH� X]D� ]DRNUHW� RG� UHOLJLMVNLK�� RGQRVQR�

WUDGLFLRQDOQLK� YULMHGQRVWL� SUHPD� VHNXODUQR-

UDFLRQDOQLP� YULMHGQRVWLPD�� D� SRVWPRGHUQL]DFLMD�

SUHGVWDYOMD�]DRNUHW�RG�YULMHGQRVWL�SUHåLYOMDYDQMD� LOL�

HJ]LVWHQFLMDOQLK� YULMHGQRVWL� SUHPD� YULMHGQRVWLPD�

VDPRL]UDåDYDQMD� LOL� HPDQFLSDFLMH�� �1D� ãWR� XND]XMX�

SRGDWFL� ]D� ³RYH� SURVWRUH´"� 3UDNWLþNL� RG� ��-LK�

JRGLQD� JRYRUL� VH� R� UHWUDGLFLRQDOL]DFLML� LVWRþQLK� L�

VUHGQMRHXURSVNLK� ]HPDOMD�� SD� VH� QD� NRQNUHWQRP�

SRGUXþMX� �SROLWLþNL� NRUHNWQR�� MXJRLVWRþQH� (XURSH�

PRåH� YLGMHWL� LVWL� WUHQG�� DOL� V� QHNROLNR� UD]OLND� X�

GHWDOMLPD�� 

 



 

 

VSHFLILþQL��=D�PRMX�DQDOL]X�ELOL�VX�]DQLPOMLYL�MHU�VX��

SR�SR]QDWLP� LVWUDåLYDþLPD�0DUNXVRYRM� L�.LWD\DPL��

SUHGVWDYOMDOL� QHNDNDY� SURWRWLSVNL� NROHNWLYLVWLþNL�

DQWLSRO� LQGLYLGXDOLVWLþNLP� 6MHGLQMHQLP� $PHULþNLP�

'UåDYDPD�� 6ORYHQLMX� VH�� X� WRP� NRPSDUDWLYQRP�

VPLVOX�� PRåH� VPDWUDWL� EOLåRP� ]DSDGQRP��

LQGLYLGXDOLVWLþNL� RULMHQWLUDQRP� VRFLRNXOWXUQRP�

NRQWHNVWX�� $QDOL]H� VX� SRND]DOH� GD� VH� PRJX�

SRWYUGLWL� SUHWSRVWDYNH� R� XQLYHU]DOQRVWL� VWUXNWXUD�

YULMHGQRVWL�� DOL� LVWR� WDNR� GD� L]PHÿX� NXOWXUD� SRVWRML�

UD]OLND� X� KLMHUDUKLML� VSHFLILþQLK� YULMHGQRVWL� LOL�

VNXSLQD� YULMHGQRVWL�� 9ULMHGQRVWL� NRMH� VX� ELOH�

QDMYDåQLMH�X�-DSDQX�L�6ORYHQLML�MHVX�VUHüD��VORERGD��

RELWHOMVND� VLJXUQRVW�� SUDYR� SULMDWHOMVWYR� L� SRãWHQMH��

âWR� VH� WLþH� UD]OLND�� ]D� -DSDQFH� VX� YDåQLMH� ELOH�

YULMHGQRVWL� L]� JUXSH� VRFLMHWDOQLK� LOL� PRUDOQLK�

YULMHGQRVWL� �QSU��PLU�X� VYLMHWX��SRPDJDQMH���GRN� VX�

NRG� 6ORYHQDFD� RVRELWR� ELOH� YDåQH� YULMHGQRVWL�

LQGLYLGXDOQH�NRPSHWHQFLMH��QSU��DPELFLR]QRVW�� 

6SHFLILþQRVW� 5RNHDFKRYLK� YULMHGQRVWL� MHVW� GD� MH�

PRJXüH� UD]OLNRYDWL� YULMHGQRVWL� NRMH� SUHGVWDYOMDMX�

WUDQVFHQGHQWQH� FLOMHYH� LOL� LGHDOH� �WM�� WHUPLQDOQH�

YULMHGQRVWL�� L� YULMHGQRVWL� NRMH� SUHGVWDYOMDMX�

VWDQGDUGH� ]D� SRQDãDQMH� �WM�� LQVWUXPHQWDOQH�

YULMHGQRVWL��� $QDOL]D� VD� VSRPHQXWRP� GLVWLQNFLMRP�

VXJHULUD�GD� VX� VWDQGDUGL� NXOWXUQR�YDULMDELOQLML�QHJR�

FLOMHYL�LOL�LGHDOL��ãWR�EL�SUDNWLþNL�]QDþLOR�GD�VDQMDPR�

VOLþQH�VQRYH��DOL�VX�QDP�SXWHYL�GR�QMLK�–�UD]OLþLWL��,�

GD� RGJRYRULP� QD� SRVOMHGQMH� SRWSLWDQMH�� NXOWXUD�

PRåH� XWMHFDWL� QD� WR� GD� VPR� X� PHÿXNXOWXUQRM�

SHUVSHNWLYL� UD]OLþLWL�� DOL� QDP� LVWRYUHPHQR�

RPRJXüXMH� XQLYHU]DOQH� DVSHNWH� VRFLMDOQH�

LQWHUDNFLMH�� 

.DG�YHü�JRYRULPR�R�YULMHGQRVWLPD��NRMH�YULMHGQRVWL�

GDQDV� GRPLQLUDMX� X� VORYHQVNRP� GUXãWYX"� -H� OL�

GUXãWYHQD� NOLPD� X� QDPD� VXVMHGQRM� 6ORYHQLML�

RSWLPLVWLþQD"� 

$NR� X� WRP� VPLVOX� NRQNUHWQLMH� SURPDWUDPR�

6ORYHQLMX� L�+UYDWVNX�� REMH� VX� ]HPOMH� NUDMHP� ��-LK�

LPDOH� VOLþDQ� SURILO� YULMHGQRVQLK� RULMHQWDFLMD�� DOL� VX�

WLMHNRP� WUDQ]LFLMH� NUHQXOH� UD]OLþLWLP� SXWHYLPD��

+UYDWVND� MH� NRQYHUJLUDOD� SUHPD� GUXJLP� ]HPOMDPD�

ELYãH� -XJRVODYLMH�� WM�� L]� VHNXODUQR-UDFLRQDOQLK�

YULMHGQRVWL� SUHPD� UHOLJLMVNLP�� RGQRVQR�

WUDGLFLRQDOQLP� YULMHGQRVWLPD�� D� 6ORYHQLMD� VH�� QD�

VHNXODUQRP� SROX�� MRã� YLãH� SRPDNQXOD� SUHPD�

YULMHGQRVWLPD�VDPRL]UDåDYDQMD�LOL�HPDQFLSDFLMH�� 

5D]OLND�X�UH]XOWDWLPD�]HPDOMD�PRåH�VH�LQWHUSUHWLUDWL�

L� X� NRQWHNVWX� UD]OLþLWLK� RNROQRVWL� X� NRMLPD� VX� VH�

REMH�]HPOMH�QDãOH��YHOLN�XWMHFDM�QD�+UYDWVNX�LPDR�MH�

UDW�� âWR� VH� WLþH�6ORYHQLMH��PRMD�PL� LQWXLFLMD� JRYRUL�

�EXGXüL� GD� VDP� GRYROMQR� VWDU� L� LPDP� NRQNUHWQR�

SRYLMHVQR� LVNXVWYR� WH� UHODWLYDQ� NDSDFLWHW� ]D�

SURPDWUDQMH� L� DQDOL]X�VRFLRSROLWLþNRJ�åLYRWD��GD� VX�

NUDMHP� ��-LK� SRVWRMDOH� GYLMH� VQDåQH� VWUXMH� NRMH� VX�

LPDOH� SRWHQFLMDO� ]D� GUXãWYHQH� SURPMHQH�� 6� MHGQH�

VWUDQH�WR�VX�ELOL�LQWHOHNWXDOFL�NRML�VX�VH�MDYQR�EDYLOL�

SLWDQMLPD� QDFLRQDOQH� HPDQFLSDFLMH� L� GHPRNUDWVNRJ�

SUHREUDüDQMD� GUXãWYD� �LDNR� MH� SULRULWHW� PRåGD� YLãH�

ELR� QD� SUYRP��� V� GUXJH� VWUDQH� ELOD� MH� KHWHURJHQD�

PODGHå� NRMD� MH� X� QHNDNYRP� PRWX� LPDJLQDFLMH� V�

DNFLMRP� LVNXãDYDOD� JUDQLFH� ELYãHJ� GUXãWYHQRJ�

VXVWDYD� L� RWYDUDOD� YUDWD� QHNRP� QRYRP� �OLEHUDOQR-

GHPRNUDWVNRP�� GUXãWYX�� 9UOR� MHGQRVWDYQR�� X�

6ORYHQLML�VX�VH�PODGL�LQWHQ]LYQR�XNOMXþLOL�X�SROLWLþNL�

åLYRW� L� SRVOLMH�X�SROLWLþNR�YRÿHQMH�� GRN� VX�PODGL�X�

+UYDWVNRM�RWLãOL�X�UDW� 

2WLãOL�VWH�L�NRUDN�GDOMH�X�LVWUDåLYDQMX�5RNHDFKRYLK�

YULMHGQRVWL� QD� X]RUNX� MDSDQVNLK� L� VORYHQVNLK�

VWXGHQDWD��0RåHWH� OL� RSLVDWL� JODYQH� LPSOLNDFLMH� WH�

NRPSDUDWLYQH� DQDOL]H� –� LPD� OL� YLãH� VOLþQRVWL� LOL�

UD]OLND"� 3R� 9DPD�� NROLNR� VQDåDQ� XWMHFDM� QD�

SRMHGLQFD�LPD�NXOWXUD�X�NRMRM�RQ�RQD�åLYL" 

.DNR� MH�X�QHNRM�SULOLFL� LVWDNQXR�6KDORP�6FKZDUW]��

MHGDQ� RG� QDMSR]QDWLMLK� LVWUDåLYDþD� PHÿXNXOWXUQLK�

YULMHGQRVWL��-DSDQFL�VX�SR�SLWDQMX�DQDOL]H�XYLMHN� 



 

 

9MHURMDWQR�ELVPR��NDG�ELVPR�SURPDWUDOL�MDYQL�åLYRW�

L� PHGLMH�� SURQDãOL� PQRJR� QHJDWLYQRJ� VHQWLPHQWD� L�

QHJDWLYQLK� LQWHUSUHWDFLMD� GUXãWYHQRJ� åLYRWD��

9LGOMLYD� MH� PRUDOQD� SDQLND�� RVRELWR� NDG� VH� SRMDYL�

SR]QDWD�VLQWDJPD�SURSDVW�YULMHGQRVWL��7R�MH�YLGOMLYR�

L� X� WRPH� �D� WX� VPR� VOLþQL� LVWRþQRHXURSVNLP�

]HPOMDPD�� ãWR� MH�SRYMHUHQMH�X�GUXãWYHQH� LQVWLWXFLMH�

QLVNR��NDR�L�JHQHUDOL]LUDQR�SRYMHUHQMH��WM��SRYMHUHQMH�

X� GUXJH� OMXGH�� 6� GUXJH� VWUDQH� DNR� VH� SURPDWUD�

LQGLYLGXDOQD� SHUVSHNWLYD�� OMXGL� VX� X� SURVMHNX�

]DGRYROMQL�VYRMLP�åLYRWRP�L�SHUVSHNWLYDPD�RVREQH�

EXGXüQRVWL�� 

1D�;;,��'DQLPD� SVLKRORJLMH� X� =DGUX� RGUåDOL� VWH�

SOHQDUQR� SUHGDYDQMH� SRG� QD]LYRP�� ³%LJ� GDWD� LQ�

VRFLDO� VFLHQFHV� DQG� SV\FKRORJ\�� SUREOHPV� DQG�

SURVSHFWV´��.RML�VX�VXYUHPHQL�WUHQGRYL�X�XSRWUHEL�

W]Y��ÄELJ�GDWD³��PDVRYQLK�SRGDWDND��X�GUXãWYHQLP�

]QDQRVWLPD" 

,VWUDåLYDQMH�PDVRYQLK�SRGDWDND�QDMSULMH�VH�SRMDYLOR�

X� GRPHQL� LQIRUPDFLMVNH� WHKQRORJLMH�� D� ]DWLP� X�

EL]QLVX� L� VWDWLVWLþNRP� SURPDWUDQMX� GUXãWYD�� X�

SRWRQMHP� QDMYLãH� X� SRGUXþMX� PHGLFLQH� L� MDYQRJ�

]GUDYOMD��$NR�ELK�GDR�VYRMH�PLãOMHQMH�L]�SHUVSHNWLYH�

GUXãWYHQRJ� ]QDQVWYHQLND�� UHNDR� ELK� GD� VPR� PL�

³GUXãWYHQMDFL´� �MRã� XYLMHN�� YLãH-PDQMH� VDPR�

SURPDWUDþL�� PDOR� QDV� MH� XNOMXþHQLK� X� WDM� UDG��

9MHURMDWDQ� UD]ORJ� WRPH� MHVW� NRPELQDFLMD� UDãLUHQLK�

VXEMHNWLYQLK� SHUFHSFLMD�� 6� MHGQH� VWUDQH� QHPDPR�

GRYROMQR�WHKQRORãNLK�YMHãWLQD��ãWR�]D�SRVOMHGLFX�LPD�

RJUDQLþHQMH� SULVWXSX� PDVRYQLP� SRGDWFLPD�� D� V�

GUXJH� VWUDQH� LVWUDåLYDþND� L�PHWRGRORãND� WUDGLFLMD� X�

GUXãWYHQLP� MH� ]QDQRVWLPD�RERMHQD�NRPSOHNVQRãüX��

3RVOMHGQMH�]QDþL�GD�–�NDG�QHãWR�RSHUDFLRQDOL]LUDPR�

GD� ELVPR� PRJOL� LVWUDåLYDWL� –� X� UD]OLþLWLP� ID]DPD�

LVWUDåLYDQMD� LPDPR� QD� XPX� GD� MH� WD�

RSHUDFLRQDOL]DFLMD�JUXED�VLPSOLILNDFLMD�LOL� 

DSURNVLPDFLMD� SULURGQLK�� RGQRVQR� OMXGVNLK�

IHQRPHQD�� %U]L� ]DNOMXþFL� L� JHQHUDOL]DFLMD� PRJX�

QDSUDYLWL� YHOLNX� ãWHWX�� 6� GUXJH� VWUDQH� HNVSHUWL� L�

LVWUDåLYDþL� L]� SRGUXþMD� ,7-D� RGXãHYOMHQL� VX�

þLQMHQLFRP� GD� VX� SURQDãOL� QRYX� WHPDWLNX� UDGD� –�

OMXGVNR� SRQDãDQMH� X� UHODFLML� VD� SVLKRORãNLP�

DVSHNWLPD�� 2SHUDFLRQDOL]DFLMD� LVWUDåLYDQMD��

SRYH]LYDQMH� L� XVSRUHGED� �PRåGD� L� YUOR� UD]OLþLWLK��

SRGDWDND��WUDåHQMH�X]RUDND��VHJPHQWDFLMD��WHVWLUDQMH�

�VWDWLVWLþNLK��PRGHOD��L]YODþHQMH�]DNOMXþND«�VYH�VX�

WR� SULPMHUL� X� NRMLPD� DGHNYDWQR� VXGMHOXMX� �LOL� EL�

PRJOL� VXGMHORYDWL�� SVLKROR]L� LOL� EL�� L]� GRGDWQH�

SHUVSHNWLYH��WM��HWLþNLK�UD]ORJD��WUHEDOL�VXGMHORYDWL�� 

0RåHWH� OL� L]GYRMLWL� JODYQH� SUREOHPH� NRML� VX�

SRYH]DQL� V� XSRWUHERP� PDVRYQLK� SRGDWDND� X�

LVWUDåLYDQMLPD�X�GUXãWYHQLP�]QDQRVWLPD"� 

3UREOHPH� LOL� L]D]RYH� PRåHPR� JUXSLUDWL� X�

NRQFHSWXDOQR-PHWRGRORãNH� L� HWLþNH��8�SUYRM�ELVPR�

JUXSL�PRJOL�SRVWDYLWL�SLWDQMD�SRSXW��SUHGVWDYOMDMX�OL�

GLJLWDOQD� LOL� YLUWXDOQD� SRQDãDQMD� DXWHQWLþQR�

SRMHGLQFD"� PRåHPR� OL�� QD� WHPHOMX� WLK� SRGDWDND��

DGHNYDWQR� ]DNOMXþLYDWL� R� LQWHUQDOQLP� SURFHVLPD� LOL�

FMHORYLWLP� SVLKLþNLP� NRQVWUXNWLPD"� 3UL� GUXJRP�

SLWDQMX� YULMHGL� L� REUDWQR�� 7R� QDGDOMH� GRYRGL� GR�

SLWDQMD� R� VDPRM� SULURGL� VXYUHPHQH� NRPXQLNDFLMH�

SUHNR�,7-D��RGQRVQR�LQWHUDNFLMH�þRYMHND�L�UDþXQDOD��

3UHWSRVWDYOMDP� GD� MDVQR� UD]JUDQLþHQMH� YLãH� QLMH�

LQWXLWLYQR� ãWR� YLãH� L� YLãH� YUHPHQD� SURåLYOMDYDPR� V�

,7-RP� L� QD� ,7-X�� 8� VWULNWQR� PHWRGRORãNRM�

SHUVSHNWLYL� MDYOMDMX� VH� SLWDQMD�� NRMH� LQIRUPDFLMH�

SULNXSOMDPR�� NDNR� LK� SULNXSOMDPR�� ãWR� UDGLPR� V�

SRGDWFLPD��NDNR�LK�DQDOL]LUDPR"« 

6YH� MH� L]� WH� SUYH� JUXSH� SRYH]DQR� V� HWLþNLP�

SUREOHPLPD�� RGQRVQR� SLWDQMLPD� YH]DQLPD� ]D�

SULYDWQRVW�� DQRQLPQRVW� L� DXWRQRPLMX�� .DNR� VH�

LVWUDåLYDþL� EDYH� SULYDWQLP� LQIRUPDFLMDPD� X� ID]L�

SULNXSOMDQMD�� REUDGH� L� ãLUHQMD� SRGDWDND"� -H� OL�

VDþXYDQD�DQRQLPQRVW�SRMHGLQDFD�X�LVWUDåLYDQMX"� 



 

 

SURPMHQDPD� X� UHJXODWLYDPD�� NRMH� VH� RGQRVH� QD�

]DãWLWX� RVREQLK� SRGDWDND�� UD]YLMDMX� VH� VYH�

VRILVWLFLUDQLMD� WHKQRORãND� UMHãHQMD�� 3UL]QDMHP� GD�

VDP� VNHSWLþDQ� RNR� VYLK� WLK� LQLFLMDWLYD�� MHU� QDMYLãH�

ãWR�VH�PRåH�QDSUDYLWL�QD�UD]LQL�MH�NRULVQLND�,7-D��WM��

QMHJRYD�LQIRUPLUDQMD�L�SRXþDYDQMD�R�QDþLQX�XSRUDEH�

,7-D�� 3UREOHP� MH� ãWR� MH� WR� X� VXSURWQRVWL� V� EU]RP�

JUDWLILNDFLMRP� NRMX� SRWHQFLMDOQR� L� VQDåQR�

RPRJXüXMH�VYDNRGQHYQD�SULPMHQD�,7-D� 

.RMD� VX� QDM]QDþDMQLMD� VD]QDQMD� X� SVLKRORJLML�

GRELYHQD�LVWUDåLYDQMHP�PDVRYQLK�SRGDWDND" 

$NR� ELVPR� SUDWLOL� UDG� .RVLQVNRJ�� WR� EL� YMHURMDWQR�

ELOD�VSR]QDMD�GD�QDP�QDãH�SRQDãDQMH�QD�GUXãWYHQLP�

PHGLMLPD��QSU��ODMNRYL�QD�)DFHERRNX��JRYRUH�YLãH�R�

QDPD� QHJR� ãWR� WR� ]QDMX� QDãL� SULMDWHOML�� RELWHOM��

GRGXãH� PRåGD� L� PL� VDPL� �VPLMHK��� 1R�� R]ELOMQR��

PLVOLP� GD� VX� WUHQXWDþQR� QDM]QDþDMQLMD� VD]QDQMD�

]DSUDYR� SLWDQMD� LOL� L]D]RYL� XSRWUHEH� L� DQDOL]H�

PDVRYQLK� SRGDWDND� ]D� GUXãWYHQH� ]QDQRVWL� L� X� WRP�

VPLVOX� RVRELWR� SVLKRORJLMX�� ,]JOHGD� NDR� GD� VPR�

RWNULOL� ]UFDOR� L� PRåHPR� L]� WH� QRYH� SHUVSHNWLYH�

UHIOHNWLUDWL� QDãD� GRVDGDãQMD� SRVWLJQXüD��

PHWRGRORJLMX� L� RVRELWR� QHNH� YDåQH� DVSHNWH� QDãHJ�

UDGD�� QDLPH� HWLNX� LVWUDåLYDQMD� L� FMHORNXSQRJ�

SVLKRORãNRJ�UDGD��8�WRP�VPLVOX�L]�RYH�HNVSDQ]LYQH�

DWRPL]DFLMH� þRYMHND� QD� SDUFLMDOQD� �GLJLWDOQD��

SRQDãDQMD� PRåGD� �MRã� MHGQRP�� SURQDÿHPR�

KXPDQLVWLþNL� WHPHOM� QDãHJ� UDGD� –� WM�� þRYMHND� X�

QMHJRYRM�IHQRPHQRORãNRM�FMHOLQL� 

 

-HVX�OL�NRULVQLFL�REDYLMHãWHQL�R�LVWUDåLYDQMX�L�LPDMX�OL�

SUDYR� SRYXüL� VH� L]� LVWUDåLYDQMD"� 8NUDWNR�� NDNR� VH�

SRãWXMX�RVREH�L�QMLKRY�LQWHJULWHW"� 

3R]QDWR� MH� NDNR� XSRWUHED� PDVRYQLK� SRGDWDND� X�

LVWUDåLYDQMLPD�PRåH�ELWL�YHOLND�SULMHWQMD�SULYDWQRVWL�

LVSLWDQLND��0RåH� OL� VH��SUHPD�9DãHP�PLãOMHQMX�� WD�

LQYD]LMD� QD� SULYDWQRVW� QD� QHNL� QDþLQ� VSULMHþLWL� LOL�

XPDQMLWL"� 

$QRQLPQL�PDVRYQL�SRGDWFL�PRJX�ELWL�RG�GUXãWYHQH�

NRULVWL��QSU��QD�SRGUXþMX�HSLGHPLRORãNLK�L�HNRORãNLK�

VWXGLMD� WH� MDYQH� VLJXUQRVWL�� ,PDWH� L� SULPMHUH�

SURFHVLUDQMD�PDVRYQLK�SRGDWDND�]D�RSüX�GUXãWYHQX�

NRULVW��X�NRMHP�SRGDWFL�QLVX�DQRQLPQL��NDR�ãWR�VH�WR�

GRJDÿD� X� .LQL�� 1R� ]DPLVOLWH� GD� URGLWHOM� QD� VYRP�

)DFHERRN� SURILOX� REMDYL� IRWRJUDILMX� VYRMH� NüHUL��

9MHURMDWQR� X� WRPH� YHüLQD� QH� YLGL� SUREOHP��

9MHUXMHP� GD� L� QHüH� ELWL� SUREOHPD�� DOL� SRVWRML�

PRJXüQRVW� �LDNR� PDOD�� GD� üH� WD� IRWRJUDILMD� ELWQR�

XWMHFDWL� QD� EXGXüQRVW� GMHYRMþLFH�� 0RåGD� MH�

)DFHERRN� RWYRUHQ� LOL� VH� IRWRJUDILMD� QHNRQWUROLUDQR�

GLVWULEXLUD«� 6DGD� WR� SRPQRåLWH� V� IDNWRURP�

PLOLMXQD�� GHVHWDND� PLOLMXQD�� VWRWLQD� PLOLMXQD«� L�

PRJXüQRVW� GD� VH�� VXPDUQR�� X� WRM� PDVRYQRM� JUXSL�

QHãWR� GRJRGL� MHVW� –� ]QDWQR� YHüD�� 6YH� L� GD� QH�

UD]PLãOMDPR�R�WRPH�GD�VH�UDGL�R�RVREQLP�SRGDWFLPD�

QHNRJD�WNR�QLMH�QL�VYMHVWDQ�GD�VH�V�QMLPD�UDGL�L�QLMH�

LK�RGREULR��,OL�GD�VH�SURXþDYD�RGUDVOH�OMXGH��X�YLGX�

JRUH�QDYHGHQRJ�SULPMHUD�URGLWHOMD���D�X�QMLKRYLP�VX�

SRGDWFLPD� L� RVREQL� SRGDWFL� GUXJLK� OMXGL� �NDR� VOLND�

NüHUL��� 

2YL� SULPMHUL� XND]XMX� QD� WR� GD� VX�� X� YH]L� V�

PDVRYQLP�SRGDWFLPD� L� X�QMLKRYX� LVWUDåLYDQMX�� YUOR�

YDåQL� HWLþNL� DVSHNWL� L� GD� EL� WUHEDOR� YRGLWL� EULJX� R�

SUDYLPD� SRMHGLQFD� NDGD� MH� ULMHþ� R� UDVSRODJDQMX�

RVREQLP� SRGDWFLPD�� RGQRVQR� QMLKRYX�

SRVMHGRYDQMX��NRQWUROL��XSRWUHEL�L�GLVWULEXFLML��NDNR�

MH� WR� LVWDNQXR� 3HQWODQG� X� 7KH� *OREDO� ,QIRUPDWLRQ�

7HFKQRORJ\�5HSRUW�����-�������6�DNWXDOQLP� 

 

 



 

 

8]PLPR� X� RE]LU� þLQMHQLFX� GD� MH� 3VLKRWHND�

VWXGHQWVNL� þDVRSLV�� NRMHPX� YHOLN� GLR� þLWDWHOMVNH�

SXEOLNH� þLQH� XSUDYR� VWXGHQWL�� 3R� 9DPD�� NRML� MH�

NOMXþ� XVSMHKD�� QH� VDPR� X� SVLKRORJLML� QHJR� X� ELOR�

NRMHP� SRVOX�VWUXFL"� âWR� ELVWH� SRUXþLOL� PODGLP�

VQDJDPD" 

9MHURMDWQR� üH� RYR� ]YXþDWL� NDR� NOLãHM�� DOL� X�

VXYUHPHQLP� GUXãWYLPD�� NRMD� GHILQLUDMX� PQRJL� L�

UD]QROLNL� UL]LFL�� VOLMHGLWL� VYRMH� VQRYH� PRåH� ELWL�

PDNVLPD� NRMD� L� QLMH� X� VXSURWQRVWL� V� RSüRP�

QHVLJXUQRãüX� VYDNRGQHYQRJ� VXYUHPHQRJ� åLYRWD��

0HÿXWLP� WX� PDNVLPX� MH� SRWUHEQR� XVXJODVLWL� VD�

]ODWQLP�SUDYLORP��ELOR�X�QHJDWLYQRM�SHUVSHNWLYL�–�QH�

þLQLWH�RQR�ãWR�QH�åHOLWH�GD�GUXJLPD�YDPD�þLQH��LOL�X�

SR]LWLYQRM� SHUVSHNWLYL� –� þLQLWH� RQR� ãWR� åHOLWH� GD�

GUXJL�YDPD�þLQH��� 

 



 

 

8� ILOPX� *RVSRGLQX� V� OMXEDYOMX�� 0DUN�

7KDFNHUD\� �6LGQH\� 3RLWLHU�� WDNRÿHU� RVWDYOMD� GRMDP�

GREURJ� SUHGDYDþD�� =DãWR"� ,DNR� QDV� .HDWLQJ�

UD]YHVHOL�� ]DEDYL�� RQ� WR� PRåH� XþLQLWL� L� QD� GUXJH�

QDþLQH��D�GD�QH�EXGH�GREDU�QDVWDYQLN��=DPLVOLWH�GD�

QDVWDYQLN� � SULþD� VDPR�YLFHYH�� SULþD� VD� VWXGHQWLPD��

GRQHVH� LP�SLYR�QD�SUHGDYDQMH��2Q�EL� LK�]DEDYOMDR��

PRåGD� L� ELR� RPLOMHQ�� DOL� QH� EL� QDP� GMHORYDR� NDR�

GREDU�SUHGDYDþ��6�GUXJH�VWUDQH�0DUN�7KDFNHUD\� MH�

R]ELOMDQ��JRWRYR�VH�QLNDGD�QH�QDãDOL�� D�VORåLW�üHPR�

VH� GD� MH� GREDU� SUHGDYDþ�� 2QR� ãWR� MH� RERMLFL�

]DMHGQLþNR� MH� GD� ]DSUDYR� RQL� SUHQRVH� XþHQLFLPD�

VWDY�� ]QDQMH� L� YMHãWLQH� WH� VYH� ãWR� UDGH� MH� X� IXQNFLML�

WRJ� SUHQRãHQMD�� 6YDWNR� WNR� åHOL� SRXþDYDWL��

SUHGDYDWL��PRUD� LPDWL� QD�XPX�RQRJ�NRPX�SUHGDMH��

VD� VYLP� QMHJRYLP� YUOLQDPD� L� PDQDPD�� 8þHQLN� MH�

PDQMH� LOL� YLãH� SDPHWDQ�� PDQMH� LOL� YLãH� RGPRUDQ��

PDQMH� LOL� YLãH� NRQFHQWULUDQ�� PDQMH� LOL� YLãH�

]DLQWHUHVLUDQ�� D� SUHGDYDþ� MH� PRVW�� NDQDO� ]D�

NRPXQLNDFLMX� VD� VYLP� QDYHGHQLP� NRPELQDFLMDPD�

RVRELQD�XþHQLND�� 

1D� WHPHOMX� 9DãLK� RSLVD� X� þODQFLPD� QD� UD]QLP�

SRUWDOLPD�� 9DãLP� VLPSDWLþQLP� SULVWXSRP�

SUHGDYDQMLPD� GRVWXSQLPD� QD� LQWHUQHWX��

SR]LWLYQRP� HQHUJLMRP�� RFMHQDPD� L� NRPHQWDULPD�

QD�SRUWDOX�2FHQL�SURIHVRUD��]DNOMXþXMHPR�NDNR�VWH�

RPLOMHQL� PHÿX� VWXGHQWLPD�� âWR�� SR� 9DãHP�

PLãOMHQMX��þLQL�SUHGDYDþD�GREULP" 

â 
WR�VH�RPLOMHQRVWL�WLþH��PLVOLP�GD�PL�MH�GRYROMDQ�

NRPSOLPHQW�ELR�NDGD�PL�MH�SURIHVRULFD�7DGLQDF�

UHNOD� GD� VDP� MD� EHRJUDGVNL�'UDJHF��0HÿXWLP�� DNR�

WUHED� GHILQLUDWL� GREURJ� SUHGDYDþD�� PRåGD�

RPLOMHQRVW� QLMH� GREUD� RVRELQD�� GD� QH� NDåHPR�

YDULMDEOD�� ]D� SRþHWL�� 2PLOMHQRVW� L� NYDOLWHWD�

SUHGDYDþD�VX�YMHURMDWQR�X�NRUHODFLML��DOL�NDR�ãWR�VYL�

GREUR�]QDPR��WR�QH�]QDþL�PQRJR��5HFLPR��QHüHPR�

WUDåLWL� QDMEROML� ILOP�� NQMLJX� LOL� EHQG� PHÿX�

QDMRPLOMHQLMLPD�� 6YDNDNR� GD� SUHGDYDþX� RGJRYDUD�

NDGD� PX� NDåX� GD� MH� RPLOMHQ� LOL� JD� XVSRUHGH� VD�

'UDJHFRP��DOL�UHFLPR�GD�MH�WR�VDPR�VSRUHGQD�VWYDU��

NRMD� VH� PRåH� MDYLWL� X]� QHNH� YDåQLMH�� 'DNOH�� ãWR�

]QDþL�ELWL�GREDU�SUHGDYDþ"�.DGD�SRJOHGDWH�'UXãWYR�

PUWYLK� SMHVQLND�� OLN� -RKQD� .HDWLQJD� �5RELQ�

:LOOLDPV��RVWDYL�MDN�GRMDP�GREURJ�SUHGDYDþD�� 

,QWHUYMX��2OLYHU�7RãNRYLü 

,QWHUYMXLUDOD��.ODUD�5DSDQ 

0RåH� OL� MHGDQ� ]QDQVWYHQLN� ELWL� LVWRYUHPHQR� SRVYHüHQ� VYRP� LVWUDåLYDþNRP� UDGX� L� DNWLYQR�

VXGMHORYDWL� X� SRSXODUL]DFLML� SVLKRORJLMH� X� ãLURM� GUXãWYHQRM� ]DMHGQLFL"�0RåH� OL� ELWL� ]DQLPOMLY�

SUHGDYDþ��NRML�VYRMD�]QDQMD�L�YMHãWLQH�V�ODNRüRP�SUHQRVL�VWXGHQWLPD�L�WR�QD�L]QLPQR�]DEDYDQ�

QDþLQ��D�GD�MH�SULWRP�UD]XPOMLY�VYLPD"�0L�PLVOLPR�GD�PRåH�L�GD�WUHED� 

2OLYHU� 7RãNRYLü� SUHGDMH� 6WDWLVWLNX� QD� 2GMHOX� ]D� SVLKRORJLMX� QD� )LOR]RIVNRP� IDNXOWHWX� X�

%HRJUDGX��7DNRÿHU�� VXUDGQLN� MH� X�/DERUDWRULMX� ]D� HNVSHULPHQWDOQX�SVLKRORJLMX�X�%HRJUDGX��

JGMH�MH�SRVYHüHQ� LVWUDåLYDþNRP�UDGX� L]�SRGUXþMD�SHUFHSFLMH� L�HNVSHULPHQWDOQH�HVWHWLNH��%DYL�

VH�L�HYDOXDFLMRP�REUD]RYDQMD�X�RNYLUX�þHJD�VXUDÿXMH�V�,QVWLWXWRP�]D�SVLKRORJLMX�L�,QVWLWXWRP�

]D�SHGDJRãND�LVWUDåLYDQMD�X�6UELML��$NWLYDQ�MH�X�SURFHVX�SRSXODUL]DFLMH�SVLKRORJLMH�X�6UELML�SD�

WDNR�VXGMHOXMH�X�EURMQLP�SURMHNWLPD�NDR�ãWR�VX��LVWUDåLYDþND�VWUDQLFD�3HWQLFD��)HVWLYDO�QDXNH��

3ROLWLNLQ� =DEDYQLN�� SRUWDO� 1DXND� %��� L� VO�� 1MHJRYD� EURMQD� SUHGDYDQMD� L� VXGMHORYDQMD� QD�

MDYQLP�WULELQDPD�PRJXüH�MH�SRJOHGDWL�QD�<RXWXEHX��D�VXGHüL�SR�NRPHQWDULPD�L�EURMX�SRJOHGD�

WLK� YLGHR� ]DSLVD�� MDVQR� MH� NDNR� MH� SURIHVRU� 7RãNRYLü� QHVYDNLGDãQML� SURIHVRU�� NRML� VYRMLP�

QHRELþQLP�L�HQWX]LMDVWLþQLP�SULVWXSRP�SUHGDYDQMX�]DGRELYD�SDåQMX�PQRJLK� 



 

 

=DPLVOLWH�]YXþQLN�NRML�QH�EULQH�]D�QDã�VOXãQL�

DSDUDW�SD�SXãWD�WRQRYH�SUHNR����N+]��'D�ELVWH�ELOL�

GREDU� ]YXþQLN� PRUDWH� SURL]YRGLWL� ]YXNRYH� X�

UDVSRQX� NRMH� XKR� SULPD�� 7DNR� L� GREDU� QDVWDYQLN�

SURL]YRGL� LGHMH� NRMH� VX� X� UDVSRQX� VOXãDWHOMD�� WM��

XþHQLND�� 2VLP� UDVSRQD� LGHMD�� WUHED� SULODJRGLWL� L�

ULWDP�� ]D� RQH� PDQMH� LOL� YLãH� RGPRUQH�� 0RQRWRQR�

SULþDQMH��XMHGQDþHQLP�WRQRP�XVSDYDOR�EL�L�����RNR�

$UJXVD�� D�NDPROL� VWXGHQWH��3DåQMD��NDR�ãWR�]QDPR��

YDULUD�SD�MH�QDVWDYQLN�PRUD�QHNDNR�RGUåDWL��NDR�MD]]�

EXEQMDU�NRML�GDMH�ULWDP�FLMHORP�EHQGX��'DNOH��GREDU�

QDVWDYQLN�PRUD� SULODJRGLWL� WHåLQX� JUDGLYD� WH� YRGLWL�

UDþXQD� R� ULWPX� SUHGDYDQMD�� 7DNRÿHU� GREDU�

QDVWDYQLN� PRUD� NUR]� SULPMHUH� YH]LYDWL� JUDGLYR� ]D�

LVNXVWYR� VWXGHQDWD� L� ]DLQWHUHVLUDWL� LK� ]D� JUDGLYR��

0RåHPR� ]DNOMXþLWL� NDNR� MH� GREDU� QDVWDYQLN� NDR�

PHORGLþQL� SXQN� EHQG� –� WHãNH� LGHMH� SUHQRVL� SUHNR�

MHGQRVWDYQH� L� ULWPLþQH� JOD]EH�� X]� SMHYOMLYX�

PHORGLMX� 

âWR�9DV�QDMYLãH�X]EXÿXMH�X�9DãHP�SRVOX" 

'RN�VDP�LãDR�X�ãNROX�SD�VYH�QHJGMH�GR�NUDMD�VWXGLMD�

QLVDP�LPDR�QL�EODJX�LGHMX�GD�üX�MHGQRJ�GDQD�UDGLWL�

NDR� QDVWDYQLN�� 1DSURWLY�� NDNR� VH� EOLåLR� NUDM�

IDNXOWHWD�� þLQLOR� PL� VH� GD� VDP� GR� WDGD� XJODYQRP�

LãDR� X� ãNROX� L� GD� QH� ELK� EDã� WX� KWLR� L� RVWDWL��

0HÿXWLP�� RWLãDR� VDP� QD� SUDNVX� L]� SHGDJRãNH�

SVLKRORJLMH��X�3HWX�EHRJUDGVNX�JLPQD]LMX�L�WDPR�PL�

MH� SURIHVRULFD� SRQXGLOD� GD� RGUåLP� MHGDQ� VDW�� 1D�

UHGX� MH� ELOD� OHNFLMD� R�PRWLYLPD�� 2G� WUHQXWND� NDGD�

VDP� XãDR� X� XþLRQLFX� L� VWDR� SUHG� ��-DN� XþHQLND�

RVMHWLR� VDP� NDR� GD� VDP� QD� SR]RUQLFL�� NDR� GD� VH�

SRNODQMDP�SXEOLFL� L� GD� üH�SUHGVWDYD�SRþHWL��3RþHOD�

MH� WDGD� L� ]DSUDYR� MRã� XYLMHN� WUDMH�� ,VNUHQR� VDP�

XåLYDR�L� L]DãDR�VD�WRJ�VDWD�V� MDVQLP�PRWLYRP�GD�WR�

åHOLP� UDGLWL�� MRã�� MRã� L� MRã� �RYR� QLMH� UHNODPD� ]D�

%DPELMHY�SURL]YRG�-Rã��� 

 

7DM� RVMHüDM� NDGD� VWDQHWH� SUHG� JUXSX�

VWXGHQDWD�MH�]DLVWD�NDR�GD�VWH�JOXPDF�LOL�NODXQ�SUHG�

SXEOLNRP�� 1D� YDPD� MH� GD� LK� RERULWH� V� QRJX��

3UHGVWDYD� MH�YDãD� L�QD�YDPD� MH�GD�RQL�RGX�NXüL� X]�

RVMHüDM�GD�VX�þXOL�QHãWR�QRYR��QHãWR�]DQLPOMLYR��GD�

SULþDMX�R�WRPH�PHÿXVREQR��V�GUXJLPD��GD�VH�GREUR�

RVMHüDMX�L�GD�VH�YUDWH�� 

'UXJL�GLR�SRVOD��]QDQVWYHQR-LVWUDåLYDþNL�UDG�

MH� MRã� X]EXGOMLYLML�� 8� VLWXDFLML� VWH� GD� RVPLãOMDYDWH�

QHãWR� QRYR�� GD� LVSLWXMHWH� L� LVWUDåXMHWH� VWYDUL� NRMH�

QLWNR� SULMH� YDV� QLMH� RWNULR�� .DR� GD� VWH� 1LHO�

$UPVWURQJ� QD� QHNL� � QDþLQ�� QD� NRUDN� RG� 0MHVHFD��

'RN� UDGLWH� HNVSHULPHQWH� L� GRN� þHNDWH� RQDM� GMHOLü�

VHNXQGH� GD� YDP� VRIWYHU� L]EDFL� ]QDþDMQRVW� QHNRJ�

HIHNWD�� LPDWH� RVMHüDM� NDR� GD� VWH� QD� NRUDN� RG� RQH�

þXYHQH�UHþHQLFH�-DQRVD�%RO\DLMD��2WNULR�VDP�VWYDUL�

WDNR�þXGHVQH�GD�VDP�RãDPXüHQ�������QL�L]�þHJD�VDP�

VWYRULR�þXGDQ�QRYL�VYLMHW��$�V�GUXJH�VWUDQH��NDNR�MH�

WR� RSLVDR� PRM� SULMDWHOM� L]� GMHWLQMVWYD�� 3RSDM�� QHWNR�

YDP� GDMH� SODüX� GD� VH� LJUDWH�� ,PD� OL� OMHSãH� VWYDUL� X�

åLYRWX" 

.RMH� 9DV� SRGUXþMH� SVLKRORJLMH� QDMYLãH� ]DQLPD� L�

]DãWR" 

-D�VDP�NDR�L�YHüLQD�VWXGHQDWD�SVLKRORJLMX�XSLVDR�GD�

ELK� VH� EDYLR� NOLQLNRP� L� VDYMHWRYDQMHP�� 0HÿXWLP��

NDNR� MH� VWXGLM� RGPLFDR�� WR� PH� MH� VYH� PDQMH�

SULYODþLOR� MHU� VDP� RWNULYDR� UD]QD� GUXJD� SRGUXþMD�

NRMD� VX�PH�VYH�YLãH�SULYODþLOD��6WXGLM� VDP�]DSUDYR�

GRåLYLR�NDR�GD�YDV�QHNR�SXVWL�X�QHSR]QDWX�NXüX�L�YL�

MH� RWNULYDWH� VREX� SR� VREX�� *RWRYR� VYDND� VRED� X�

NRMX� XÿHWH� GMHOXMH� ]DQLPOMLYR�� SUXåL� QHãWR� QRYR��

QHãWR�GUXJDþLMH��SD�QD�NUDMX�RQD�]ERJ�NRMH�VWH�XãOL�X�

NXüX� LVSDGQH� QDMPDQMH� ]DQLPOMLYD�� -D� VDP� VH� X�

/DERUDWRULM� ]D� HNVSHULPHQWDOQX� SVLKRORJLMX� L�

SRGUXþMH�SHUFHSFLMH�YUDWLR�WHN�QDNRQ�þHWYUWH�JRGLQH��

NDGD� VDP� X]LPDR� WHPX� ]D� GLSORPVNL�� PDQMH� YLãH�

VOXþDMQR��6YDãWD�PH�]DQLPDOR�L�QHNDNR�X]� 



 

 

WR� YULMHPH�� RJURPQD�NROLþLQD� LQIRUPDFLMD� R�

SRORåDMX�VWLåH�GR�PR]JD�L]�VYDNRJ�PLãLüD�X�WLMHOX�L�

XP� VYH� WR� XVSMHãQR� XVNODÿXMH� MHU� EDND� VMHGL�

XVSUDYQR��,VWRYUHPHQR��RQD�VOXãD�VXVMHGX�L�GHNRGLUD�

VYH�QMHQH�SRUXNH��YHUEDOQH�L�QHYHUEDOQH�WH�]DPLãOMD�

GUXJX� VXVMHGX�� NRMX� QMLK� GYLMH� RJRYDUDMX� WRP�

SULOLNRP�� 8]� VYH� WR�� RQD� X� GLMHOX� VHNXQGH� GRQRVL�

HVWHWVNL� VXG� R� UXåQRüL� VXVMHGLQLK� QRYLK� þDUDSD� L�

XURWQLþNL� VH� WUXGL� GD� JD� QH� RWNULMH��8� WRM� SULþL� LPD�

VYHJD�� WULOHUD�� LQWULJH�� DNFLMH� L� SULMHQRVD� PLVOL�� 1L�

'DYLG�/\QFK�QH�EL�PRJDR�EROMH��� 

0RåHWH� OL� L]GYRMLWL� QDOD]� QHNRJ� RG� VYRMLK�

LVWUDåLYDQMD�NRML�9DV�MH�QDMYLãH�L]QHQDGLR" 

=D� GLSORPVNL� VDP� UDGLR� WHPX� L]� HNVSHULPHQWDOQH�

HVWHWLNH� L� LVSLWLYDR� GD� OL� SHULIHUQL� SRORåDML� QD� VOLFL�

RGJRYDUDMX�SRORåDMLPD�]ODWQRJ�UH]D��7R� MH�]DSUDYR�

ELOR�PRMH� SUYR� LVWUDåLYDQMH�� 6YH� MH� ELOR� ]QDþDMQR� L�

QLVDP� PRJDR� YMHURYDWL� GD� WD� VWDUD� LGHMD� L� GDOMH�

IXQNFLRQLUD� X� HVWHWLFL�� 2QGD� VDP� VKYDWLR� GD� VDP�

SRJUHãQR� XQLR� SRGDWNH� X� PDWULFX� X� 6366-X�� 1H�

]QDP�ãWR�PH� L�GDQ�GDQDV�YLãH� L]QHQDÿXMH�� WR�ãWR� MH�

HIHNW� SRORåDMD� ]ODWQRJ� UH]D� L� GDOMH� RSVWDR� NDR�

]QDþDMDQ��þDN�L�X]�SUDYLOQR�XQRãHQMH�SRGDWDND�LOL�WR�

ãWR�GDQDV�SUHGDMHP�VWDWLVWLNX�� 

6� RE]LURP� GD� GRVWD� UDGLWH� QD� SRSXODUL]DFLML�

]QDQRVWL�� PRåHWH� OL� L]GYRMLWL� SR]LWLYQH� L� QHJDWLYQH�

SRVOMHGLFH�SRSXODUL]DFLMH�SVLKRORJLMH"�.DNR�PHGLML�

�QH��SRPDåX�SUL�WRPH" 

-D� YH]X� ]QDQRVWL� L� SRSXODUL]DFLMH� ]DPLãOMDP� NDR�

RGQRV� XPMHWQLþNH� L� SRSXODUQH� JOD]EH�� $NR�

]DPLVOLPR� XPMHWQLþNX� JOD]EX� NDR� QHãWR� ãWR� SLãX�

WDOHQWLUDQL� L� REUD]RYDQL� SRMHGLQFL�� QHãWR� ãWR�

]DKWLMHYD� YLVRNX� NUHDWLYQRVW� L� XYLGH�� WR� EL�

RGJRYDUDOR� ]QDQVWYHQRM� VSR]QDML��3RS-URFN� JOD]ED�

EL� WUHEDOD� SUHGVWDYOMDWL� LVWR� WR�� VDPR� NUR]�

SRMHGQRVWDYOMHQL�L]UD]��UD]XPOMLYLML�ãLURM�SXEOLFL�� 

HNVSHULPHQWDOQX� HVWHWLNX� RGRK� X� SHUFHSFLMX��

0HÿXWLP��NDGD�VDP�GRãDR�WDPR��VKYDWLR�VDP�GD�PL�

RGJRYDUD� JRWRYR� VYH�� XNOMXþXMXüL� L� ULWDP� UDGD�

þODQRYD� /DERUDWRULMD�� RG� NRMLK� MH� ULMHWNR� WNR� ELR�

MXWDUQML� WLS��2VLP� WRJD�� SVLKRORJLMD� RSDåDQMD�PL� MH�

GMHORYDOD� NDR� VSRM� VYHJD� ãWR� VDP� YROLR� X� åLYRWX��

5DGLWH� HNVSHULPHQWH�� ãWR� ]QDþL� GD� LPDWH� UHODWLYQR�

YLVRN� QLYR� SUHFL]QRVWL� X� ]DNOMXþLYDQMX�� 6YH� MH�

QHNDNR� ORJLþQR� L� MDVQR�� 8RVWDORP� L� LJUDWH� VH�� ,PD�

PDOR�ELRORJLMH��PDOR�IL]LNH��PDOR�XPMHWQRVWL��D�VYH�

WR� UDGLWH� QD� OMXGLPD�� GDNOH� SXQR� MH� SVLKRORJLMH�� ,�

QDUDYQR�VYH�WR�SDNLUDWH�X�OLMHSH�IRUPDOQH�PRGHOH�SD�

LPD�PDOR�L�PDWHPDWLNH��.DGD�]EURMLWH��GRELMHWH�VYH��

RG�IL]LNH�L�ELRORJLMH��SUHNR�XPMHWQRVWL��PDWHPDWLNH�L�

SVLKRORJLMH�GR�LJUH��3URSRU]LRQH�GLYLQD��� 

.DGD� ELVWH� PRUDOL� VWXGHQWLPD� GRND]DWL� GD� MH�

HNVSHULPHQWDOQD� SVLKRORJLMD� ]DEDYQD�� NDNR� ELVWH�

WR�XþLQLOL" 

3RSHR� ELK� VH� QD� VWRO�� 7UDåLR� GD� QDÿX� NDNR� MH�

VQLPDQD� %LOERYD� VRED� X� 6KLUHX�� X� *RVSRGDUX�

SUVWHQRYD�� 5HNDR� LP� GD� SRJOHGDMX�PMHVHF� NDGD� MH�

QD�KRUL]RQWX�L�GD�VDþHNDMX�GD�VH�SUHPMHVWL�PDOR�YLãH�

ND� ]HQLWX� L� GD� YLGH� NDNR� VH� VPDQMXMH� EH]� GD� MHGH�

$OLVLQH� JOMLYH�� 'DR� LP� GD� MHGX� þLSV� V� RNXVRP�

VODQLQH�� ]DþHSOMHQRJ� QRVD�� 1DFUWDR� LP� OLQLMX� QD�

SRGX�L�UHNDR�GD�VH�YUWH�RNR�VHEH����VHNXQGL�SD�GD�

SUREDMX� SUHVNRþLWL� WX� OLQLMX�� 3LWDR� LK� ]DãWR� VH�SXQN�

VYLUD�XJODYQRP�X�GXUX��D�EDODGLFH�XJODYQRP�X�PROX�

L� ]DãWR� MH� VYLPD� $PHOLH� 3RXODLQ� WDNR� VODWND�� ,� QD�

NUDMX� ELK� LP� LVSULþDR� SULþX� R� QDMNRPSOLFLUDQLMHP�

GRJDÿDMX�X� VYHPLUX�� NRMX� MH�QDPD�QD�SUYRM� JRGLQL�

SVLKRORJLMH� LVSULþDR� SURIHVRU� $OHNVDQGDU� .RVWLü��

7DM�GRJDÿDM� MH� LVSLMDQMH� MXWDUQMH�NDYH�YDãH�EDNH�VD�

VXVMHGRP��=DPLVOLWH�VDPR�VORåHQRVW�SURFHVD�NRML�VH�

WRP� SULOLNRP� RGLJUDYDMX�� 9DãD� EDND� SURFMHQMXMH�

GDOMLQX� ãDOLFH�� ãDOMH� LQIRUPDFLMH� PLãLüLPD� UXNH�

NRMRP�VQDJRP�GD�VH�SRNUHQX��GD�SRJRGH�ãDOLFX�QD�

SUDYRM�XGDOMHQRVWL�L�GD�MH�SULQHVX�WRþQR�XVWLPD��6YR� 



 

 

=QDQRVW� EL�� WDNR�� ELR� %HHWKRYHQ�� D�

SRSXODUQD� ]QDQRVW� 5ROOLQJ� 6WRQHVL�� 5D]XPLMHYDQMH�

]QDQRVWL�� NDR� L� %HHWKRYHQD�� þHVWR� SRGUD]XPLMHYD�

YLVRNR� REUD]RYDQMH� L]� RGUHÿHQRJ� SRGUXþMD�� GRN�

SRSXODUL]DFLMD��NDNR�]QDQRVWL�WDNR�L�JOD]EH��QH�WUDåL�

QXåQR� VSHFLILþQR� SR]QDYDQMH� QHNRJ� SRGUXþMD��

9MHUXMHP� GD� SRSXODUL]DFLMD� ]QDQRVWL� PRåH� LJUDWL�

YDåQX� XORJX� X� VHNXQGDUQRP�� QHIRUPDOQRP�

]QDQVWYHQRP� REUD]RYDQMX� NUR]� UDGLRQLFH� L�

SUHGDYDQMD�� DOL� L� GHPRQVWUDFLMH� HNVSHULPHQDWD��

7DNRÿHU��SRSXODUL]DFLMD�]QDQRVWL�PRåH�LJUDWL�YDåQX�

XORJX�X�WUHQLQJX�L�REUD]RYDQMX�PODGLK�LVWUDåLYDþD�L�

SUHGDYDþD� X� SUH]HQWDFLML� UH]XOWDWD� L� NRPXQLNDFLML� V�

SXEOLNRP�� 0HÿXWLP�� PL� ]DSUDYR� QH� ]QDPR� GD� OL�

SRSXODUL]DFLMD� ]QDQRVWL� PRåH� RVWYDULWL� WH� XORJH��

0RåHPR� SRVWDYLWL� SLWDQMH� GD� OL� SRSXODUL]DFLMD�

]QDQRVWL� QXGL� QHãWR� YLãH� RG� ]DEDYH�� 'D� OL�� QD�

SULPMHU�� IHVWLYDOL� ]QDQRVWL� PRJX� SRVOXåLWL� NDR�

GRSXQD�SRVWRMHüLP�REUD]RYQLP�VLVWHPLPD"�'D�OL�VH�

QD� WDNDY�QDþLQ�PRåH�SURPRYLUDWL�]QDQRVW��SREXGLWL�

LQWHUHV� NRG�PODGLK� ]D� EDYOMHQMH� ]QDQRVWL� LOL� EDU� ]D�

SUDüHQMH� ]QDQVWYHQLK� VSR]QDMD"� 'D� OL� VH� PRåH�

SRPRüL� OMXGLPD� GD� UD]OLNXMX� SVHXGR]QDQRVW� RG�

]QDQRVWL� L� GD� ODNãH� GRQHVX� QHNH� YDåQH� RGOXNH� X�

VYDNRGQHYQRP�åLYRWX"� 

$NR� VH� YUDWLPR� QD� VSRPHQXWX� XVSRUHGEX�

]QDQRVWL� L� JOD]EH�� RQR� ãWR� EL� QDV�PRJOR� EULQXWL� MH�

WDQND� JUDQLFD� L]PHÿX� SRSXODUQH� JOD]EH� L� NLþD��

2GQRVQR��NDGD�SRSXODUQD�JOD]ED�SUHVWDMH�ELWL�VDPR�

SRMHGQRVWDYOMHQL� L]UD]�� QHãWR� ãWR� MH� X� VXãWLQL�

XPMHWQRVW�� VDPR� SULODJRÿHQD� ãLURNLP� PDVDPD�� D�

SRVWDMH� NLþ�� MHIWLQD� ]DEDYD�� 'DNOH�� NDGD� SRYXüL�

JUDQLFX� NDNR� VH� QH� EL� RG� SRSXODUL]DFLMH� ]QDQRVWL�

SUHãOR� QD� MHIWLQX� ]DEDYX� þLML� EL� HIHNW� ]DSUDYR� ELR�

VXSURWDQ� åHOMHQRP"� 7R� RVWDYOMD� MHGQX� GR]X�

RGJRYRUQRVWL�VYLPD�NRML�SRSXODUL]LUDMX�]QDQRVW��GD� 

QH� SUHOD]H� WDQNX� JUDQLFX� L]PHÿX�

SRSXODUL]DFLMH� L�NLþD� L�GD� MH�V�YUHPHQRP�XþLQH�VYH�

PDQMH� SURSXVWOMLYRP�� 'D�� NDR� L� 5ROOLQJ� 6WRQHVL��

RVWDQX�X�JOD]EL��D�QH�X� MHIWLQRM�]DEDYL��ýDN� L�GD� MH�

SRSXODUL]DFLMD�]QDQRVWL�VDPR�]DEDYD��RQD�MH�]DEDYD�

NRMD�XSXüXMH�QD�]QDQRVW�L�REUD]RYDQMH��EDU�LPHQRP��

-HU� NDR� L� NRG�NRPHGLMD�� NRG�NRMLK�SRVWRMH�WHHQDJH�

NRPHGLMH��D�SRVWRML�L�0RQW\�3\WKRQ��,�MHGQR�L�GUXJR�

VX� ]DEDYQL� SURJUDPL�� DOL� X]� VYR� SRãWRYDQMH�

UD]OLþLWRVWL� XNXVD�� -RKQ� &OHHVH� VH� QH� PRåH�

XVSRUHGLWL� V� %UHQGRQRP� :DOVKHP�� 1HNH� YUVWH�

]DEDYH� VX�� PRåHPR� SUHWSRVWDYLWL�� LQWHOHNWXDOQR�

SURYRNDWLYQLMH��D�VDPLP�WLPH�L�HGXNDWLYQLMH���8ORJD�

PHGLMD� X� WRP� SURFHVX� MH� QDUDYQR� RG� SUHVXGQRJ�

]QDþHQMD�� 0HÿXWLP�� VWDQMH� PHGLMD� GDQDV�� X� 6UELML��

SD� þLQL� PL� VH� QL� X� +UYDWVNRM�� QLMH� EDã� SRKYDOQR��

0RåGD� MH� WR� VYMHWVNL� IHQRPHQ�� GD� VYL� WRQHPR� X�

VPHüX� ÄåXWRãWDPSDUVNLK³� LQIRUPDFLMD�� $NR� QLãWD�

GUXJR�� XVSMHOL� VPR� LVSUDWLWL� VYLMHW� X� WRP� SRJOHGX��

PRåGD�JD�L�QDGPDãLWL��8�WDNYRM�SRSODYL�WHãNR�GD�üH�

QHND� SRSXODUL]DFLMD� ]QDQRVWL� GRELWL� QD� YDåQRVWL��

7DNRÿHU�� NROLNR� MD� EDU� ]QDP�� YHüLQD� ãWDPSDQLK�

PHGLMD� X� 6UELML� QHPD� HGXFLUDQH� QRYLQDUH� NRML� EL�

SUDWLOL�GRJDÿDQMD�X�]QDQRVWL�SD�QL�X�NXOWXUL��7DNR�GD�

L� NDGD� åHOH� SRSUDWLWL� QHãWR�� X� SULPLUMX� UDWRYD�

HVWUDGQLK� ]YLMH]GD�� QHHGXFLUDQL� QRYLQDUL� QH�

UD]OLNXMX� SVHXGR]QDQRVW� RG� ]QDQRVWL�� KRPHRSDWVNH�

SULþH� RG� PHGLFLQVNLK� QDOD]D�� NUHDFLRQL]DP� RG�

]QDQVWYHQH� WHRULMH�� =ERJ� VYHJD� WRJD��PLVOLP� GD� EL�

ELOR�MDNR�YDåQR�GD�UHGDNFLMH�QH�VPDQMXMX�EXGåHWH�]D�

]QDQRVW� L� NXOWXUX�� GD� PDNDU� X� GUåDYQLP�PHGLMLPD�

LPDPR�REXþHQH�L�VSHFLMDOL]LUDQH�QRYLQDUH�]D�WR��3D�

NDG� QDV� WDM� NRUDN� YUDWL� X� ��-H�� RQGD� PRåGD�

VWLJQHPR�SRSUDWLWL�L�]QDQRVW�����VWROMHüD�� 

 



 

 

3UREOHP�MH�YHOLN�DNR�PL�VYRMH�VWDYRYH�GRåLYLPR��QH�

NDR� VWDYRYH�� YHü� NDR� LVWLQH�� ãWR� VH� QDUDYQR� þHVWR�

GRJDÿD�� ,VWR� WDNR�� SUREOHP� MH� DNR� ]QDQVWYHQD�

VD]QDQMD� GRåLYLPR� NDR� QHSURPMHQMLYH� L� YMHþLWH�

LVWLQH�� 1DMOMHSãD� RVRELQD� ]QDQRVWL� XSUDYR� MH�

DUJXPHQWLUDQD� NULWLND� L� SURVWRU� ]D� XQDSUMHÿLYDQMH�

VD]QDQMD�� 2SHW�� NDR� ãWR� QHüHPR� QL� VYRMH� VWDYRYH�

PLMHQMDWL� SUL� VYDNRM� QRYRM� QHSURYMHUHQRM�

LQIRUPDFLML�� WDNR� QL� NULWLND� X� ]QDQRVWL� QH�

SRGUD]XPLMHYD�GD�VYDNR�PLãOMHQMH�LOL�VWDY�LPD�VWDWXV�

]QDQVWYHQH�VSR]QDMH�LOL�NULWLNH��,DNR�þHVWR�SMHYDPR�

GD� QD� RYLP� SURVWRULPD�� LPDPR� QRYD� NROD� UDGL�

GRMPD�� LPDPR�VWDY�NDG�QHPDPR�SRMPD��X�]QDQRVWL�

EL�� EDU�� WR� WUHEDOR� LüL� GUXJDþLMH��.ROLNX� YDåQRVW� L�

XWMHFDM�� SR� 9DãHP� PLãOMHQMX�� X� GUXãWYX� X� 6UELML�

LPDMX� VYHXþLOLãQL� SURIHVRUL"� 8� NRMLP� VIHUDPD�

GUXãWYHQRJ� åLYRWD� X� 6UELML� SVLKROR]L� LPDMX� �LOL� EL�

WUHEDOL�LPDWL��QDMYHüL�XWMHFDM" 

3URIHVRUL�EL�WUHEDOL�LPDWL�YHOLNL�XWMHFDM�QD�GUXãWYR�X�

FMHOLQL�� 1MLKRYR� PLãOMHQMH� R� YDåQLP� GUXãWYHQR�

SROLWLþNLP�WHPDPD�EL�VH� WUHEDOR�þXWL� L�PHQL�VH�þLQL�

GD� OMXGL� YROH� L� åHOH� þXWL�PLãOMHQMH� VWUXþQH� MDYQRVWL��

1DåDORVW��WUHQXWQD�DWPRVIHUD�X�6UELML�MH�WDNYD�GD�VH�

PLãOMHQMD� VYHXþLOLãWD� L� JHQHUDOQR� VWUXþQH� MDYQRVWL�

VODER� SRMDYOMXMX� X� PHGLMLPD�� 1HNL� RSüL� VWDY�

YODGDMXüLK� VWUXNWXUD� MH� GD� LJQRULUDMX� VYH� ãWR� LP� VH�

QH� VYLGL� L� WDNR� VYDNX�NULWLNX�]DQHPDUXMX�� D�EXGXüL�

GD� MH� YHüLQD� PHGLMD� NRQWUROLUDQD� RG� VWUDQH� YODGH��

þHVWR�QH�SRVWRML�QL�NDQDO�GD�QHNX�NULWLNX�L]QHVHWH��-D�

VDP� QHNROLNR� SXWD� NDR� JRVW� QD� 79-X� L]QRVLR�

SULPMHGEH�QD�UDG�YODGH��SUHPLMHUD�LOL�SUHGVMHGQLND�L�

WDM�GLR�HPLVLMH�VH�RQGD� MHGQRVWDYQR�QH�SRMDYL�� WM��X�

PRQWDåL� JD� L]UHåX�� 3RNXãDOL� VPR� L� DNWLYLUDWL�

SRQRYQR�UDG�8GUXJH�SURIHVRUD�L�LVWUDåLYDþD��NRMD�MH�

RGLJUDOD� YDåQX� XORJX� X� GUXãWYHQR� SROLWLþNLP�

]ELYDQMLPD���-LK�JRGLQD�SURãORJ�VWROMHüD��0HÿXWLP��

VYDND�SHWLFLMD��NRQIHUHQFLMD�]D�WLVDN�LOL�SURJODV� 

-HGQRP�VWH�SULOLNRP�LVWDNQXOL�NDNR�VWH�VKYDWLOL�GD�

ELVWH�� NDR� VYHXþLOLãQL� SURIHVRU�� WUHEDOL� SUHX]HWL�

RGJRYRUQRVW� ]D� WR� GD� MDYQR� SURJRYDUDWH� R�

GUXãWYHQLP�L�SROLWLþNLP�SLWDQMLPD��'RJDÿD�OL�9DP�

VH� SRQHNDG� GD� MH� ]QDQRVW� X� VXNREX� V� 9DãLP�

RVREQLP�VWDYRYLPD�L�ãWR�X�WRP�VOXþDMX�QDSUDYLWL" 

6YDNDNR� ELVPR� NDR� VYHXþLOLãQL� SURIHVRUL� PRUDOL�

SUHX]LPDWL�RGJRYRUQRVW�L�JRYRULWL�YLãH�R�GUXãWYHQLP�

L� SROLWLþNLP� SLWDQMLPD�� 7R� MH� ]QDþDMDQ� GLR� QDãH�

GUXãWYHQH� XORJH� L� PLVOLP� GD� OMXGL� WR� L� RþHNXMX� RG�

QDV�� 7UHEDOR� EL� VH� VYDNRGQHYQR� SRGVMHüDWL�

1LHPROOHURYLK�VWLKRYD� 

.DGD�VX�QDFLVWL�GRãOL�SR NRPXQLVWH� 

MD�VDP�ãXWLR� 

MHU�QLVDP�ELR�NRPXQLVW� 

.DGD�VX�]DWYRULOL VRFLMDOGHPRNUDWH� 

MD�VDP�ãXWLR� 

MHU�QLVDP�ELR�VRFLMDOGHPRNUDW� 

.DGD�VX�GRãOL�SR VLQGLNDOFH� 

MD�VH�QLVDP�SREXQLR� 

MHU�QLVDP�ELR�VLQGLNDODF� 

.DGD�VX�GRãOL�SR�PHQH� 

QLMH�SUHRVWDR�QLWNR�GD�VH�SREXQL� 

 

,OL�EDU�7XVWLQLK�� 

0D ãWD PL�XUDGLOL� PD ãWD PL�

JRYRULOL� PD ãWD PL XUDGLOL� MD�VMHüDP�VH�� 

$� ãWR� VH� WLþH� VXNRED� ]QDQRVWL� L� PRMLK� RVREQLK�

VWDYRYD��QH�]QDP�QD�ãWR� WRþQR�PLVOLWH��$NR�PLVOLWH�

QD�WR�GD�VX�QHNDGD�]QDQVWYHQL�QDOD]L�X�VXSURWQRVWL�V�

PRMLP� VWDYRYLPD�� RQGD� WX� QHPD� QHNH� YHOLNH�

GLOHPH��=QDQRVW� MH� WDNYD�GD�RVWDYOMD�SXQR�SURVWRUD�

]D� NULWLNX� L� UD]PMHQX� L� VYH� X� ãWR� VXPQMDWH�PRåHWH�

SURYMHUDYDWL��1DUDYQR��DNR�QHNL�QDOD]�RSVWDQH�RQGD�

L� YDãL� VWDYRYL�� PD� NROLNR� PL� YMHURYDOL� X� QMLKRYX�

LVSUDYQRVW� PRUDMX� RVWDYLWL� PMHVWD� ]D� NULWLNX� L�

SURPMHQX��6YDNDNR�MH�WR�ODNãH�UHüL�QHJR�XþLQLWL��DOL�

WR�MH�LGHDO�ND�NRMHP�WUHED�WHåLWL�SD�NROLNR�VWLJQHPR�� 



 

 

8GUXJH� VH� ]DYUãL� LJQRULUDQMHP�� =ERJ� WRJD� PLVOLP�

GD�MH�MRã�YDåQLMH�GD�VH�SRMDYOMXMHPR�X�PHGLMLPD�L�GD�

EXGHPR�MRã�JODVQLML� L�GD�SRQDYOMDPR�1LHPROOHURYH�

ULMHþL� NDR� RSRPHQX�� âWR� VH� SVLKRORJD� WLþH�� LVNUHQR�

QH�PLVOLP�GD�EL�QHND�VWUXND� WUHEDOD� LPDWL�SUHVXGQL�

XWMHFDM�QD�RGUHÿHQX�VIHUX�GUXãWYHQRJ�åLYRWD��0LVOLP�

GD� MH� YDåQR� GD� VH� REUD]RYDQL� L� VWUXþQL� OMXGL�

DNWLYLUDMX� L� GD� VXGMHOXMX� X� MDYQRP� åLYRWX� L� GD� QH�

GR]YROH� GD� LK� ELOR� WNR� SD� QL� PHGLML� QLWL� YODVW�

LJQRULUD�� 7DNDY� VWDY� YODGDMXüLK� VWUXNWXUD� EL� QDV�

VDPR�WUHEDR�XþLQLWL�MRã�JODVQLMLPD�L�MRã�DNWLYQLMLPD��

3VLKROR]L� EL� VYDNDNR� PRJOL� SRPRüL� RNR� WHPD� L�

GHEDWD�YH]DQLK�X]�REUD]RYDQMH��RGJRM��]GUDYVWYR�SD�

L�LQGXVWULMX��'DNOH��X�NRMLP�JRG�SRGUXþMLPD�GD�UDGH��

SVLKROR]L�PRJX�GRSULQLMHWL�MDYQRM�GHEDWL��]DMHGQR�VD�

GUXJLP� VWUXNDPD� DQJDåLUDQLP� X� WLP� SRGUXþMLPD��

6YDNL�SXW�NDG�VH�VSRPHQH�UHIRUPD�REUD]RYDQMD��EH]�

XNOMXþLYDQMD� VWUXþQH� MDYQRVWL��PRUDPR� UHDJLUDWL�� ,OL�

NDGD�QHWNR�SUHSRUXþXMH�EDWLQH�NDR�RGJRMQX�PHWRGX��

WDNRÿHU��PRUDPR� UHDJLUDWL��0RUDMX� QDV� þXWL� L� NDGD�

QHWNR� SRNXãDYD� SURYXüL� SVHXGR]QDQRVW� NUR]�

PHGLMH�� ãLUL� UD]QH� ÄSROXLQIRUPDFLMH³� R� FMHSLYLPD��

HYROXFLML� LOL� REOLNX� =HPOMH�� 2� VYHPX� WRPH� NDR�

VWUXND� PRåHPR� UHüL� SXQR�� X]� SXQR� HPSLULMVNRJ�

PDWHULMDOD�L�PRUDPR�VH�SRWUXGLWL�GD�VH�WR�þXMH��������� 

 

9MHUXMHWH� OL� GD� 6UELMD� RPRJXüXMH� PODGLP� L�

DPELFLR]QLP� SVLKROR]LPD� GD� VH� RVWYDUH� LOL� VWH�

VNORQLML� YMHURYDQMX� GD� VYRM� XVSMHK� WUHEDMX� WUDåLWL�

SUHNR�JUDQLFH"�-HVWH� OL� L� VDPL� LNDGD� UD]PLãOMDOL� R�

RGODVNX�X�LQR]HPVWYR" 

5D]PLãOMDR� VDP� R� WRPH�� QDUDYQR�� *RWRYR� FLMHOX�

VUHGQMX�ãNROX�L�IDNXOWHW�VDP�SURYHR�X]�UD]PLãOMDQMH�

R�WRPH�JGMH�L�NDNR�RWLüL��0HÿXWLP��GLSORPLUDR�VDP�

X� WUHQXWNX� NDGD� MH� X� 6UELML� GRãOR� GR� SURPMHQH�

SROLWLNH��X�VPMHUX�NRML�VDP�VPDWUDR�MDNR�GREULP�� 

6YL�VPR�ELOL�HQWX]LMDVWLþQL�L�GMHORYDOR�MH�]DLVWD�GD�VH�

VYH�PLMHQMD�QD�EROMH��ýDN�VH� L�HNRQRPVND�VLWXDFLMD�

SRSUDYLOD�YLãHVWUXNR��,PDR�VDP�GRMDP�GD�UDGLP�RQR�

ãWR� YROLP�� GD�PRJX� SXWRYDWL�� GD� VDP�X� NRQWDNWX� V�

NROHJDPD� L]� LQR]HPVWYD� L� ]DSUDYR�PL� VH� þLQLOR� GD�

PL� MH� VYDNL� QDUHGQL�GDQ� VYH�EROML�� SD�PH�QDSXVWLOD�

åHOMD� GD� RGHP�� 1DUDYQR� GD� MH� QD� ÄEUGRYLWRP�

%DONDQX³�VLWXDFLMD�XYLMHN�QHVWDELOQD�L�GD�WDM�EROMLWDN�

QLMH� OLQHDUDQ� L� GD� VH� GDQDV� RVMHüD� QHND� WHãND�

DWPRVIHUD��$OL�� MD� L� GDOMH� LPDP�GRMDP�GD� MH� YDåQR�

GD� RVWDQHPR� RYGMH�� GD� QDV� LPD� YLãH� L� GD� QH�

GR]YROLPR�GD� QDV� RWMHUDMX��1DUDYQR�� DNR� QHWNR� RG�

QDV� GRELMH� GREUX� SULOLNX� X� QHNRM� GUXJRM� GUåDYL�� QH�

YLGLP�SUREOHP�GD�RGH��$NR�QHWNR�GRELMH�VWLSHQGLMX�

]D�GREUH�GRNWRUVNH�VWXGLMH��]DãWR�QH��$OL�PLVOLP�GD�

MH�YHRPD�ELWQR�GD�RGOD]DN�QH�EXGH�SULPDUQD�RSFLMD�

LOL� þDN� MHGLQD��7R� ]DSUDYR� ORãL�PRPFL� åHOH� L� WR� LP�

RGJRYDUD�� 8ãOL� VX� X� YDãX� NXüX� L� SUDYH� YDP�

DWPRVIHUX� GD� YDP� MH� MHGLQD� RSFLMD� GD� RGHWH� X�

VXVMHGVWYR��(�WR�QDP�VH�QH�VPLMH�GRJRGLWL��%DU�GRN�

VPR�RYGMH�PRUDPR�SRVWDYLWL�SUDYLOD�X� VYRMRM�NXüL��

7R� LVWR�� þLQL�PL� VH�� YDåL� L� ]D�6UELMX� L� ]D�+UYDWVNX��

9DåQR�MH�GD�QRYH�ÄSLRQLUVNH³�YLãH�QH�]YXþH�RYDNR��

3RãDOMLPR� PODGH� X� GLMDVSRUX� GD� UDGH�� GD� NRSDMX�

NDQDOH� L� IDUEDMX� IDVDGH�� SRãDOMLPR� PODGH� X�

GLMDVSRUX� GD� UDGH�� GD� ULEDMX� WDQMXUH� GR� NUDMD�

EDODGH����  

 

.RML� VDYMHW� PRåHWH� GDWL� VWXGHQWLPD� SVLKRORJLMH��

EXGXüLP�SVLKROR]LPD" 

ýLQL� PL� VH� GD� VWXGHQWL� UD]XPLMX� YLãH� QHJR� ãWR� PL�

RþHNXMHPR��=QDMX�VH�YUOR�GREUR�SRYH]DWL�L�XPUHåLWL��

RVORQLWL� MHGQL� QD� GUXJH�� =DJUHE� L� %HRJUDG� VX� VH�

XMHGLQLOL� X� EORNDGDPD� IDNXOWHWD�� 0D� NDNYH� GD� VX�

ELOH� WH� EORNDGH�� PD� þLPH� UH]XOWLUDOH� L� PD� ãWR� MD�

PLVOLR� R� QMLPD�� VWXGHQWL� VX� VH� SRYH]DOL� L� QDSUDYLOL�

QHãWR�]DMHGQR�� 



 

 

 1DGDP�VH�GD� WDM� VSRM�YLãH�QHüH�EORNLUDWL� IDNXOWHWH��

DOL� GD� üH� RSVWDWL� L� XþLQLWL� EDU� MHGDQ� NRUDN� GDOMH� RG�

QDãH� JHQHUDFLMH�� 0LVOLP� GD� MH� MDNR� YDåQR� GD� YDV�

þXMX�� GD� EXGHWH� PDQMH� SDVLYQL�� D� YLãH� åHOMQL�

UHDJLUDWL�� 0RUDPR� SUREXGLWL� OMXWLQX� NRMX� VPR� X�

VLOQLP�UD]RþDUDQMLPD�XJDVLOL��.DR�ãWR�SMHVQLN� UHþH��

Ä,W�KDV�WR�VWDUW�VRPHZKHUH��LW�KDV�WR�VWDUW�VRPHWLPH��

:KDW�EHWWHU�SODFH� WKDQ�KHUH��ZKDW�EHWWHU� WLPH� WKDQ�

QRZ"³� �0RUD� SRþHWL� QHJGMH�� PRUD� SRþHWL� QHNDG��

,PD�OL�EROMHJ�PMHVWD�RG�RYGMH��LPD�OL�EROMHJ�WUHQXWND�

RG�RYRJ"���� 

 

8NROLNR�ELVWH�MRã�QHãWR�SURNRPHQWLUDOL�LOL�LVWDNQXOL�

]D�NUDM��VORERGQR�QDSLãLWH� 

2� NDSHWDQH� PRM�� 1Dã� SURÿH� VWUDãQL� SXW�� 'RELYDOL�

VPR�ãWR�VPR�KWMHOL��QHVWD�WDODV�OMXW� 



 

 

3UYR�VWH�VWXGLUDOL�SUDYR��D�]DWLP�VWH�VH�RGOXþLOL�]D�

NDULMHUX�X�SVLKRORJLML��âWR�9DV�MH�QDJQDOR�QD�WDNYX�

RGOXNX"� 

, PDR�VDP�PHQWRUD�]D�SUHGGLSORPVNL� UDG�NRML�PL�MH� SUHGORåLR� GD� SURþLWDP� NQMLJX� 'DYLGD� %XVVD��

Ä(YROXFLMD�åXGQMH³��7KH�(YROXWLRQ�RI�'HVLUH���.DGD�

VDP� MH� SURþLWDR� PRM� MH�PR]DN� HNVSORGLUDR� WH� VDP�

VKYDWLR� GD� RYR� åHOLP� UDGLWL�� 7R� QLMH� ELR� UDFLRQDOQL�

RGDELU�� YHü�RGDELU� WHPHOMHQ�QD� VWUDVWL��.DGD�SLãHP�

NQMLJH� LOL� LVWUDåLYDQMD�� QH� RVMHüDP� QHNL� WHUHW��

]DSUDYR�XRSüH�QH�RVMHüDP�NDR�GD�MH�WR�SRVDR��9LãH�

RVMHüDP� NDNR� VH� RYDM� SRVDR� VDYUãHQR� SRGXGDUD� VD�

PQRP�� 0RM� LQWHUHV� ]D� SUDYR� QLNDGD� QLMH� ELR�

VWUDVWYHQ�� YHü�PH� MH� SUDYR� VDPR� ]DQLPDOR��PRåGD�

]DWR�ãWR�YROLP�DUJXPHQWLUDWL�� 

9DãH� MH�SRGUXþMH� LQWHUHVD� HYROXFLMVND�SVLKRORJLMD��

D� WDNRÿHU�VWH� L� MHGDQ�RG�VWUXþQMDND�X� LVWUDåLYDQMX�

VSROQLK� UD]OLND� WH�PUDþQLK� NDUDNWHULVWLND� OMXGVNH�

RVREQRVWL�� SR]QDWLK� SRG� QD]LYRP� ÄPUDþQD�

WULMDGD³�� âWR� 9DV� MH� SULYXNOR� GD� LVWUDåXMHWH�

ÄPUDþQX�WULMDGX³"� 

3UHWSRVWDYOMDP� GD� QD� RYR� SLWDQMH� SRVWRMH� GYD�

RGJRYRUD��-HGDQ�RG�QMLK�MH�GD�MH�WR�SRGUXþMH�NRMH� 

WMHUD� OMXGH� GD� SRQRYQR� UD]PRWUH� L� HYDOXLUDMX� QDþLQ�

QD� NRML� YLGH� VYLMHW�� 3RVWRMH� SHUFHSFLMH� NDNR� VX�

QDUFL]DP�L�SVLKRSDWLMD�JHQHUDOQR�ORãH�NDUDNWHULVWLNH��

3ULVWXS� NRML� VPR� PL� ]DX]HOL� MH� WDM� GD� WH�

NDUDNWHULVWLNH� PRåGD� L� MHVX� JHQHUDOQR� ORãH�� QR�

PRJXüH� MH� GD� SRVWRML� QHND� HYROXFLMVND� NRULVW� ]ERJ�

NRMH� VX� RQH� LSDN� SULVXWQH� NRG� OMXGL�� 7R� EL� ELR�

WLSLþDQ�ãWUHEHUVNL�RGJRYRU��1R� LVWLQD� MH�GD�]DSUDYR�

QLVDP� SODQLUDR� NUHQXWL� V� LVWUDåLYDQMHP� PUDþQH�

WULMDGH�� ,VSUYD� VDP� SURXþDYDR� YH]H�� SVLKRORJLMX�

SDUHQMD�L�VSROQH�UD]OLNH��0RM�PHQWRU�1RUP�/HH�L�MD�

UD]JRYDUDOL� VPR� MHGQRJD� GDQD� WHOHIRQRP� L�

VSRPHQXOL� VPR�QDUFL]DP��5DVSUDYOMDOL� VPR�R� WRPH�

MH�OL�QDUFL]DP�PRåGD�NUDWNRURþQD�VWUDWHJLMD�SDUHQMD��

NRMD�QLMH�NRULVQD�]D�SUHGDQRVW�SDUWQHUX��DOL�SRPDåH�

OMXGLPD� GD� SURQDÿX� SDUWQHUH� NRML� WUDåH� VHNV� EH]�

REDYH]D�� ,GHMD�VH�R� WDNYRPH�QDUFL]PX�MDYLOD�������

JRGLQH�� 7DGD� VPR� ]DSRþHOL� þLWDWL� OLWHUDWXUX� L� QDLãOL�

QD� SRMDP� NRML� VH� ]RYH� PUDþQD� WULMDGD�� 8� WR� VX�

YULMHPH� SRVWRMDOD� VYHJD� �� –� �� UDGD� QD� WX� WHPX��

3RPLVOLR�VDP�GD�XNOMXþLPR�L�RVWDOH�NDUDNWHULVWLNH�WH�

YLGLPR�NDNR�VX�RQH�SRYH]DQH�V�PUDþQRP�WULMDGRP��

6�WRP�VPR�LGHMRP�]DSRþHOL�SUYR�LVWUDåLYDQMH�������

JRGLQH��8EU]R�PL� MH� SRVWDOR� MDVQR�GD� MH� WHPD� MDNR�

]DQLPOMLYD��NDNR�OMXGLPD�X�PHGLMLPD��WDNR�L�GUXJLP�

LVWUDåLYDþLPD��7R�MH�ELR�WUHQXWDN�NDGD�VDP�VKYDWLR� 

,QWHUYMX��3HWHU�-RQDVRQ 

,QWHUYMXLUDOD��9DOHULMD�3RVDYHF 

-HVWH� OL� VH� LNDGD�]DSLWDOL� NDNR� L]JOHGD� VYLMHW�QDUFLVRLGQH�RVREH"� ,OL� ]DãWR� VH�SVLKRSDWL�SRQDãDMX�

WDNR� NDNR� VH� SRQDãDMX"� -HVX� OL� PDNLMDYHOLVWLPD� VWYDUQR� QHYDåQH� GUXJH� RVREH"� 1DYHGHQH�

NDUDNWHULVWLNH�� SR]QDWH� NDR�PUDþQD� WULMDGD�� X� ]QDQVWYHQRPH� VYLMHWX� SOLMHQH� SDåQMX� RWNDGD� VH�

SRND]DOR�GD�RQH�XWMHþX�QD�UD]OLþLWH�DVSHNWH�OMXGVNRJD�åLYRWD��SRQDMYLãH�QD�UDGQH�RGQRVH�L�YH]H��

'RNWRU� 3HWHU� -RQDVRQ� YRGHüL� MH� HYROXFLMVNL� SVLKRORJ� NRML�PUDþQX� WULMDGX� SURXþDYD� ]DMHGQR� VD�

VYRMLP�VXUDGQLFLPD�SUHNR�GHVHW�JRGLQD�� 

.DNR�VH�PMHUL�PUDþQD�WULMDGD��MHVX�OL�WH�NDUDNWHULVWLNH�QXåQR�WROLNR�ORãH��SRVWRMH�OL�VSROQH�UD]OLNH�

X� SUHYDOHQFLML� WLK� NDUDNWHULVWLND"�1D� WD� L�PQRJD� GUXJD� SLWDQMD� GRELOL� VPR� RGJRYRU� RG� VDPRJD�

GRNWRUD�-RQDVRQD�� 



 

 

âWR� MH� NOMXþQR� GD� EL� RVRED� UD]YLOD� QHNX� RG� RYLK�

WULMX� NDUDNWHULVWLND"� 3RVWRMH� OL� QHNL� VSHFLILþQL�

IDNWRUL� NRML� PRJX� SRYHüDWL� YMHURMDWQRVW� QMLKRYD�

LVND]LYDQMD" 

=DVLJXUQR� ]QDPR� GD� VX� RYH� NDUDNWHULVWLNH�

QDVOMHGQH�� =QDPR� GD� VX� RQH� þHãüH� NRG�PXãNDUDFD�

QHJR� NRG� åHQD�� 7X� LPDPR� L� QHNH� KRUPRQDOQH�

IDNWRUH�� QR� QDOD]L� VX� WX� SRGRVWD� WDQNL� L� YULMHGH�

SRQDMYLãH� ]D� SVLKRSDWLMX�� 7DNRÿHU�� NOMXþQL� VX� L�

XYMHWL�RGUDVWDQMD�GMHWHWD��2QR�ãWR�MH�YDåQR�]D�UD]YRM�

QDUFL]PD�� ELWQR� MH� GUXJDþLMH� ]D� UD]YRM� SVLKRSDWLMH��

3ULPMHULFH�� RQR� ãWR� PRåH� VWYRULWL� QDUFL]DP� X�

GMHþDND� LOL�PXãNDUFD� SUHYLãH� VX� SRSXVWOMLYH�PDMNH��

GRN�MH�NRG�SVLKRSDWLMH�WR�XWMHFDM�SUHYLãH�RGVXWQRJD�

RFD� L� HNVWUHPQR� VWUHVQLK� XYMHWD� RGUDVWDQMD�� SRSXW�

VLURPDãWYD� LOL� VOLþQRJD��2GVXWQRVW� RFD� YDåQD� MH� ]D�

VWYDUDQMH� SVLKRSDWLMH�� GRN� MH� ]D� QDUFL]DP� YDåQLMD�

WDNYD� PDMND�� NDNYX� PL� X� HQJOHVNRPH� MH]LNX�

QD]LYDPR� KHOLFRSWHU� PRP� –� PDMND� NRMD� MH� VWDOQR�

SULVXWQD� L� SUHYLãH� VH� EULQH�� 2QD� SRJRGXMH� UD]YRMX�

RGUDVOH� RVREH� NRMD� VPDWUD� GD� LPD� YHüD� SUDYD� RG�

YHüLQH� OMXGL��0DMNH�� X� SUDYLOX�� åHOH� VDPR� QDMEROMH�

]D�VYRMH�GLMHWH��SD�VX�SUHYLãH�]DãWLWQLþNL�QDVWURMHQH�L�

SRSXVWOMLYH�� DOL� WD� SRSXVWOMLYRVW� NRG� GMHWHWD� VWYDUD�

QMHJRYD� RþHNLYDQMD� RG� VYLMHWD�� 1DãH� MH� SRVOMHGQMH�

LVWUDåLYDQMH� SRND]DOR� GD� YLVRNR� QDUFLVRLGQL�

SRMHGLQFL� LPDMX� YHOLND� RþHNLYDQMD� RG� EXGXüQRVWL��

GDNOH��RþHNXMX�GD�üH�VH�GRJRGLWL�GREUH�VWYDUL��7DNYR�

RþHNLYDQMH�PRJOR� EL� ELWL� SRGORJD� SULMH� QDYHGHQRJ��

6� GUXJH� SDN� VWUDQH�� SRMHGLQFL� NRML� LPDMX� YLVRNH�

UH]XOWDWH� QD� SVLKRSDWLML�� LPDMX� YUOR� QHJDWLYQH�

SRJOHGH�QD�VYLMHW��ãWR�EL�PRJOD�ELWL�SRVOMHGLFD�WHãNLK�

åLYRWQLK� XYMHWD�� 8� RYRPH� VOXþDMX�� SVLKRSDWLMD� MH�

UHDNFLMD� QD� HNVWUHPQH� XYMHWH�� %LOR� GD� VH� UDGL� R�

SRWUD]L� SDUWQHUD� LOL� UHVXUVD�� DNR� VWH� QDXþLOL� GD� MH�

åLYRW�ORã�L�NUDWDN��RQGD�üHWH�X]HWL�RQR�ãWR�åHOLWH�VDGD�

MHU� üH�PRJXüQRVW�GD� VXWUD�SRVWRML�]D�YDV�ELWL�PDOD��

1H�VPDWUDP�GD�OMXGL�R�RYRPH�SURPLãOMDMX� 

GD�ELK�VH�WLPH�PRJDR�GXEOMH�SR]DEDYLWL��6DGD�MH�YHü�

SURãOR� JRWRYR� MHGQR� GHVHWOMHüH� RWNDNR� VH� EDYLP�

LVWUDåLYDQMHP�PUDþQH�WULMDGH�� 

âWR� VH� WLþH� PUDþQLK� DVSHNDWD� OMXGVNH� RVREQRVWL��

9Dã� VX� QDMSR]QDWLML� GRSULQRV� RYRPH� SRGUXþMX�

SVLKRORJLMH� LVWUDåLYDQMD� PUDþQH� WULMDGH� WH�

NRQVWUXNFLMD� 'LUW\� 'R]HQ� 6FDOH�� âWR� RQD� WRþQR�

PMHUL�L�]DãWR�VWH�MH�WDNR�QD]YDOL" 

 

äHOLPR� YMHURYDWL� GD� WD� VNDOD� PMHUL� QDUFL]DP��

SVLKRSDWLMX�L�PDNLMDYHOL]DP��QR�V�WDNR�PDOR�þHVWLFD�

YMHURMDWQR� PMHUL� VDPR� MHGDQ� GLR� RULJLQDOQLK�

NRQVWUXNWD��8�VNODGX�V� WLPH�� VNDOD� LPD�SUHGLNWLYQX�

NRULVW�� SUHGYLÿD� VWYDUL� NRMH� RþHNXMHWH� GD� PMHUL��

6SROQH�UD]OLNH�SRVWRMH��IDNWRUVND�VWUXNWXUD�MH�LVWR�X�

UHGX��1R�LPD�QHGRVWDWNH��D�WR�MH�YMHURMDWQR�]DWR�ãWR�

LPD� VDPR� þHWLUL� þHVWLFH� ]D� PMHUHQMH� SRMHGLQRJD�

NRQVWUXNWD�� 7R� MH� QDMYHüL� SUREOHP�� QH� PRåHWH�

PMHULWL� KHWHURJHQRVW� WLK� NRQVWUXNWD� V� WROLNR� PDOR�

þHVWLFD�� 3RVWRML� DUJXPHQW� GD� VX� VWDUH� PMHUH�� SULMH�

QDYHGHQLK� NRQVWUXNWD�� NRQWDPLQLUDQH� V� RVWDOLP�

IDNWRULPD�� NRML� ]DSUDYR� SULSDGDMX� GUXJLP�

NRQVWUXNWLPD�LOL�VX�NRQWDPLQLUDQH�NRQVWUXNWLPD�NRML�

VX�UH]XOWDW�QDUFL]PD� 

=DãWR� VH� ]RYH� 'LUW\� 'R]HQ"� =RYH� VH� WDNR� MHU� VH�

VDVWRML�RG����þHVWLFD�� ]D� VYDNL�RG� WUL�NRQVWUXNWD�SR�

þHWLUL� þHVWLFH��'LUW\�'R]HQ� XVWR� MH� L� DPHULþNL� ILOP��

7R� MH� VWDUL� YRMQLþNL� ILOP� V� &OLQWRP� (DVWZRGRP��

1D]LY�'LUW\� X� VNDOL� MH� ]DWR� ãWR� VH� ]DSUDYR� UDGL� R�

SUOMDYLP� NDUDNWHULVWLNDPD�� RGQRVQR� SUOMDYLP�

QDþLQLPD�QRãHQMD�VD�VYLMHWRP��0RåHPR�WDNRÿHU�UHüL�

GD� MH� QD]LY�'LUW\� 'R]HQ� ]DWR� ãWR� MH� PMHUD� JUXED��

QHPD� QHNX� GLMDJQRVWLþNX� NRULVW�� QHüH� YDP� GDWL�

QDMEROMH� SURFMHQH� WLK� NDUDNWHULVWLND�� 1R� SRVWRMH�

VOXþDMHYL� NDGD� üH� YDP�� ]ERJ� PDQMND� ILQDQFLMD� LOL�

YUHPHQD�� ]DWUHEDWL� QHND� PMHUD� NRMRP� üHWH� XJUXER�

L]PMHULWL�RYH�NDUDNWHULVWLNH��D�QLVWH�WROLNR�RNXSLUDQL�

SVLKRPHWULMVNLP� NDUDNWHULVWLNDPD�� 1LMH� VDYUãHQD��

QLMH�þLVWD��DOL�MH�GRYROMQR�GREUD�� 



 

 

QDJODV�� YHü� PLVOLP� GD� SXWHP� RPMHUD� QDJUDGH� L�

ND]QH�UD]YLMX�YODVWLWL�ELKHYLRUDOQL�SURJUDP��=DSUDYR�

VH� UDGL� R� SULVWUDQRVWLPD�� NRMH� WDGD� XWMHþX� QD� QDãH�

SRQDãDQMH�� 6YL� VH� PL� WHPHOMHP� WLK� SULVWUDQRVWL�

SRQDãDPR�L�UD]PLãOMDPR�QD�VSHFLILþDQ�QDþLQ�� 

3ULMH�þHWLUL�JRGLQH�SULPLOL�VWH�,J�1REHORYX�QDJUDGX�

]D� LVWUDåLYDQMH� W]Y�� QRüQLK� SWLFD�� LPSOLFLUDMXüL�

NDNR� RVREH� NRMH� LGX� NDVQLMH� X� NUHYHW� LPDMX� YHüX�

YMHURMDWQRVW� GLVSRQLUDQMD� DQWLVRFLMDOQLK�

NDUDNWHULVWLND�� 6PDWUDWH� OL� GD� VX� RYDNYL� UH]XOWDWL�

SUDNWLþQL��QH�VDPR�]D�]QDQVWYHQH�NUXJRYH��YHü�L�]D�

SUDNWLþQH� NUXJRYH� NDR� ãWR� MH� WHUDSLMD" 

 

2YGMH� PRUDP� UD]MDVQLWL� QHNROLNR� VWYDUL�� 7R� MH�

]DSUDYR� ]H]QXWR�� .URQRWLS� MH� ELRORãND� IXQNFLMD��

WDNRUHüL�SULVWUDQRVW�NRMD�QDV�WMHUD�GD�EXGHPR�EXGQL�

X� RGUHÿHQR� YULMHPH� L� GD� X� RGUHÿHQR� YULMHPH�

]DVSLPR�� =D� SHW� VDWL� RG� VDGD� ELW� üX� X� NUHYHWX�� QH�

VDPR� ]DWR� MHU� VDP� RVRED� NRMD� YROL� SVH�� SD�PRUDP�

SURãHWDWL�VYRJD�SVD�XMXWUR��YHü�MHGQRVWDYQR�]DWR�MHU�

ULMHWNR� NDGD� VSDYDP� GR� GHVHW� VDWL�� 'DNOH�� SRVWRML�

RGUHÿHQL� ULWDP�� NRML� MH� ELRORãNL�� D� WDM� ULWDP� LPD�

YHOLNH� LPSOLNDFLMH� ]D� ]GUDYOMH� L� UD]QH� GUXJH� VWYDUL��

1R�X�QDãHP�LVWUDåLYDQMX�QLVPR�QD�WDM�QDþLQ�PMHULOL�

FLUNDGLMXUQL� ULWDP�� 0MHULOL� VPR� JD� VDPR� QD�

L]YMHãWDMQL�QDþLQ��6WRJD� MH�SUHFL]QLMH� UHüL�GD�VX�RQL�

NRML� VX� QD� YLVRNRM� UD]LQL� SVLKRSDWLMH� YMHURMDWQLMH�

QRüQH� SWLFH�� RGQRVQR� RGOD]H� VSDYDWL� NDVQLMH�� 9LãH�

VH�UDGL�R�QDNQDGQLP�SRQDãDQMLPD�NRMD�SURL]OD]H� L]�

WDNYLK� NDUDNWHULVWLND� SRQDãDQMD�� 3RVWRML� PQRJR�

UD]ORJD�]ERJ�NRMLK�QHWNR�PRåH�ELWL�QRüQD�SWLFD��QR�

PL� VPR� SUHWSRVWDYLOL� GD� MH� SVLKRSDWLMD� MHGQD� RG�

NDUDNWHULVWLND� NRMD� YRGL� SUHIHUHQFLMDPD� SRQDãDQMD�

QRüQLK� SWLFD�� D� QH� REUDWQR�� -HU�� SULPMHULFH�� MRã� MH�

MHGQD�RVRELQD� OLþQRVWL�SRSULOLþQR�YDULMDELOQD��SRSXW�

SVLKRSDWLMH��D�WR�MH�NUHDWLYQRVW��3VLKRSDWLMD�L� 

NUHDWLYQRVW�þHVWR�VH�YHåX�X]�SRQDãDQMH�QRüQLK�SWLFD��

8PMHWQLFL� VX� þHVWR� SRYH]DQL� V� SRQDãDQMHP�QRüQLK�

SWLFD�� DOL� LK�QH�PRåHPR�]ERJ� WRJD�QLNDNR�VPDWUDWL�

SVLKRSDWLPD�� 3RVWRMH� UD]QL� UD]OR]L� ]ERJ� þHJD� MH�

QHWNR�QRüQD�SWLFD�� 

-Rã� MH� MHGQD� ]DQLPOMLYD� VWYDU� X� YH]L� RYRJD�

LVWUDåLYDQMD� WD� ãWR� VDP� RYDM� þODQDN� QDSLVDR� X�

QHGMHOMX�SRSRGQH��QHJGMH�X�LVWR�YULMHPH�NDR�L�VDGD��

6MHGLR�VDP�X�EDUX�X�6\GQH\X�L�SLVDR�WDM�þODQDN��NRML�

MH� WUHEDR� ELWL� ÄVDPR� QHNL� PDOL� þODQDN³�� 1R� L]�

QHNRJD� UD]ORJD�� OMXGLPD� VH� RQ� XLVWLQX� VYLGLR�� SD�

VDP� WDNR� GRELR� QDJUDGX�� äHOLP� RYLPH� UHüL� GD�

PRåHWH� QDSLVDWL� þODQDN� NRML� üH� PQRJLPD� ]QDþLWL��

LDNR�YDPD�LVSUYD�QLMH�]QDþLR��D�VDPLP�WLPH�PRåHWH�

SRWDNQXWL� QRYH� JHQHUDFLMH� QD� LVWUDåLYDQMH� L�

SURXþDYDQMH� OMXGVNRJD� SRQDãDQMD�� âWR� VH� WLþH�

SUDNWLþQRJD�GLMHOD��QH�]QDP�LPD�OL�NDNYH�RVQRYH�]D�

SUDNWLþQX�SULPMHQX��0RJXüH�MH�GD�LPD�QHNX�NRULVW�X�

NULPLQDOLVWLFL�� ]DWR� ãWR� SRVWRML� QHãWR� ãWR� SRYH]XMH�

SVLKRSDWLMX�L�]ORþLQ�–�X�VPLVOX�GD�RVREH�V�YLVRNRP�

UD]LQRP� SVLKRSDWLMH�� NRMH� MHVX�QRüQH� SWLFH��PRåGD�

VXGMHOXMX�X�NDNYLP�]ORþLQLPD�NRML�VH�RGYLMDMX�QRüX��

=D�UD]OLNX�RG�QMLK��PRJXüH�MH�GD�RVREH�V�GUXJDþLMLP�

NDUDNWHULVWLNDPD� VXGMHOXMX� X� GUXJLP� YUVWDPD�

]ORþLQD��NRMH�VH�RSHW�PRJX�RGYLMDWL�GDQMX�LOL�QRüX�� 

.DNR� EL� GUXJD� LVWUDåLYDQMD�PUDþQH� WULMDGH�PRJOD�

ELWL�NRULVQD"� 

2SüHQLWR�� UDGRYH� QD� WHPX� HPSDWLMH� VPDWUDP�

]DQLPOMLYLPD�� äLYLPR� X� YUHPHQX� NDGD� MH� HPSDWLMD�

GRLVWD�ELWQD�X�VYLP�]DQLPDQMLPD��3URIHVRUL��JOXPFL��

ãHIRYL� –� VYL� RQL� PRUDMX� ELWL� HPSDWLþQL�� VYL� RQL�

PRUDMX� UD]XPMHWL� RVMHüDMH� GUXJLK�� 5D]YRM� MH�

NDUDNWHULVWLND�� SRSXW� SVLKRSDWLMH� L� QDUFL]PD�YHRPD�

ELWDQ� MHU� DNR� ]QDPR� NDNR� VH� RYH� NDUDNWHULVWLNH�

UD]YLMDMX� L� NDNR� SUHGYLÿDMX� SRQDãDQMD� OMXGL��

PRåHPR� QDSUDYLWL� VFHQDULMH� ]D� VDYMHWRYDQMH��

VFHQDULMH�]D�UDGQX�RNROLQX��SRPRü�X�ãNRODPD��ãWR�VH� 



 

 

SRPRJOL�� QH� GD� VYLMHW� XþLQH� PDQMH� SVLKRSDWVNLP��

YHü� GD� VH� SVLKRSDWL� EROMH� QRVH� VD� VYLMHWRP�� -HU�

EXGLPR� LVNUHQL�� QD� QHNL� QDP� QDþLQ� SVLKRSDWL�

WUHEDMX�� 7UHEDMX� QDP� RVREH� NRMH� PRJX� LVNOMXþLWL�

VYRMH� HPRFLMH�� 1HWNR� WNR�PRåH�PDNDU� QD� WUHQXWDN�

LVNOMXþLWL�HPSDWLMX��3ULPMHULFH��DNR�VH�PDMFL�XNUDGH�

GLMHWH�� QMHQD� VSRVREQRVW� GD� XJDVL� HPSDWLMX� L� XSDOL�

SVLKRSDWLMX� RPRJXüLW� üH� MRM� GD� WR� GLMHWH� ]DãWLWLWL��

7HUPLQ� SVLKRSDWLMD� XYLMHN� QRVL� QHJDWLYQH�

NRQRWDFLMH�� ,SDN�� SRWUHEQL� VX� QDP� OMXGL� NRML� VX� X�

VWDQMX� XELWL� VODWNRJD� ]HFD�� DNR� VPR� L]JODGQMHOL��

2VRED�NRMD�PRåH�XELWL�RQRJD�WNR�PX�RWLPD�GLMHWH�LOL�

PXãNDUDF� NRML� VH� ERUL� ]D� VYRMX� åHQX�� SULPMHUL� VX�

WRJD��1HGDYQL�GRJDÿDM��NRML�VH�GRJRGLR�X�6\GQH\X��

WDNRÿHU�MH�WDNDY�SULPMHU��1DLPH��NDGD�MH�GLMHWH�SDOR�

VD�]JUDGH��RWDF�MH�VNRþLR�V�QDPMHURP�GD�JD�XKYDWL�X�

]UDNX�� NDNR� EL� RQ� SDR� QD� DVIDOW�� XPMHVWR� GMHWHWD��

2YR� MH� SULPMHU�SR]LWLYQH� SVLKRSDWLMH� –� XPULMHW� üX��

VXRþDYDP� VH� VD� VYRMLP� VWUDKRYLPD�� QH� EMHåLP� RG�

QMLK�� YHü� WR� UDGLP� GD� ]DãWLWLP� VYRMH� GLMHWH�� 7D�

PRJXüQRVW� VNDNDQMD� VD� ]JUDGH�� EU]H� RGOXNH� L� WD�

GRPLQDQWQRVW� EH]� VWUDKD�� GREUH� VX� VWUDQH�

SVLKRSDWLMH��äHOLPR�WDM�GLR�SVLKRSDWLMH��1R�]D�QMRP�

VH�SRYODþH�L�QMHQL�QHJDWLYQL�GLMHORYL�NRMH�QH�åHOLPR��

'D�VH�UD]XPLMHPR��QL�MHGQD�NDUDNWHULVWLND�RVREQRVWL�

QLMH� GREUD��1HãWR� ãWR� VPDWUDPR�GREULP��NDR� ãWR� MH�

RWYRUHQRVW�� NRMD� MH� SRYH]DQD� V� SR]LWLYQLP�

VRFLMDOQLP� LVKRGLPD� WDNRÿHU� MH� SRYH]DQD� L� V�

UL]LþQLP� SRQDãDQMHP�� NDR� ãWR� VX� GURJLUDQMH� L�

QHREYH]QL� VHNV�� 6YH� WH� SULVWUDQRVWL� GROD]H� V�

SUHGQRVWLPD� L� QHGRVWDFLPD�� D�PL� VPR� NDR� GUXãWYR�

RGOXþLOL� GD� QHNL� QHGRVWDFL� MHGQRVWDYQR� QLVX�

QHSULKYDWOMLYL�� GRN� GUXJL� MHVX�� (NVWUDYHU]LMX��

SULPMHULFH��FLMHQLPR�L�ÄGLåHPR�X�QHEHVD³��QR�L�RQD�

LPD�VYRMX�QHJDWLYQX�VWUDQX��&LMHOD�VH�NXOWXUD�UL]LND�

YUWL�RNR�QMH� 

 

 

WLþH� LQWHUDNFLMH� SURIHVRUD� L� XþHQLND� SD� þDN� L�

LQWHUDNFLMH�PHÿX�SURIHVRULPD��1HGDYQL�UDG�NRML�VDP�

QDSLVDR��YH]DQ�X]�SULVWUDQRVWL� RþHNLYDQMD�� RGQRVQR�

X]�RSWLPL]DP�L�SHVLPL]DP��WDNRÿHU�MH�NRULVWDQ��$NR�

åHOLPR� SRPRüL� OMXGLPD� NRML� VX� QD� YLVRNRM� UD]LQL�

SVLKRSDWLMH�� RGQRVQR� åHOLPR� L]EDFLWL� QHJDWLYQH�

LVKRGH� NRML� VX� SRYH]DQL� V� UD]YRMHP� SVLKRSDWLMH��

PRUDPR� UD]XPMHWL� QDþLQ� QD� NRML� RQL� UD]PLãOMDMX��

0RUDPR� UD]XPMHWL� SHVLPL]DP�� ,URQLMD� MHVW� X� WRPH�

ãWR� VX� RVREH� NRMH� VH� EDYH� VDYMHWRYDQMHP� YHüLQRP�

XVPMHUHQH� QD� SR]LWLYQR�� SD� LP� MH� þHVWR� YUOR� WHãNR�

VWDYLWL� VH� X� SR]LFLMX� SVLKRSDWD�� 8� WRPH� VOXþDMX��

QMLPD�QHGRVWDMH�HPSDWLMH��%RUH�VH�V�UD]XPLMHYDQMHP�

NROLNR� MH� WHãNR� UHSURJUDPLUDWL� PR]DN�� NDGD� VYDNL�

GLR�WYRJD�UD]YRMD�L�WLMHOD�JRYRUL�GD�MH�åLYRW�ORã��2YR�

QDUDYQR�QH�EL� L]EULVDOR�SVLKRSDWLMX��QR�PRJOR�EL�MX�

GRYHVWL�GR�EHQLJQRJD�REOLND��'UXJLP�ULMHþLPD��WD�EL�

RVRED�PRJOD� LPDWL� UD]LQX� SVLKRSDWLMH� NRMD� QH� YRGL�

GR� R]ELOMQLMLK� SRVOMHGLFD�� SRSXW� XERMVWYD�� -HGDQ� VH�

RG�PRMLK�VWXGHQDWD� WUHQXWQR�EDYL�RYLPH�� L� MHGQD� MH�

RG� KLSRWH]D� VOMHGHüD�� $NR� VH� NRG� RVRED� NRMH� VX�

YLVRNR� QD� SVLKRSDWLML� SRYHüD� UD]LQD� HPSDWLMH�

SRPRüX� GRJDÿDMD� NRML� MH� L]D]LYDMX�� SRSXW� GUåDQMD�

ãWHQHWD�� WR� EL� WUHEDOR� SUHXVPMHULWL� QMLKRY� PR]DN��

GRYROMQR�GD�LP�RQ�YLþH��]DãWLWL��]DãWLWL��]DãWLWL��$NR�

MH� WR� VOXþDM�� RQGD� NRG� RVRED� V� YLVRNRP� UD]LQRP�

SVLKRSDWLMH�� NRMH� VX� SURãOH� SURJUDP� LQGXFLUDQMD�

HPSDWLMH�� QH� ELVPR� WUHEDOL� QDLüL� QD� QHJDWLYQH�

LVKRGH��2YR�MH�YLGOMLYR�X�NULPLQDOLVWLþNLP�RGMHOLPD��

JGMH� VH� WDNYLP�RVREDPD�GDMX� ãWHQFL�QD�EULJX�� ,DNR�

VX�RQL�L�GDOMH�SVLKRSDWL���YLGOMLYR�MH�GD�VH�X�QMLKRYRM�

SULURGL� QHãWR� SURPLMHQLOR� –� YLãH� EULQX�� þDN� VX� L�

]DãWLWQLþNL� QDVWURMHQL�� NDUDNWHULVWLNH� NRMH� QH� ELVPR�

RþHNLYDOL� RG� WHãNRJD� NULPLQDOFD��2QL�� QDLPH�� VDGD�

LPDMX�UD]ORJD�EULQXWL�R�QHþHPX��7R�PRåGD�SRND]XMH�

GD�MH�UD]ORJ�]ERJ�NRMHJD�SRMHGLQFL�ÄRGX�QD�PUDþQX�

VWUDQX³�WDM�ãWR�QHPDMX�X�åLYRWX�QHNRJD�R�NRPH�EL�VH�

EULQXOL��6DPL�VX��L]ROLUDQL�L�QH�SRVWRML�LWNR�GR�NRJD�

LP�MH�VWDOR��3VL�LOL�ãWHQFL�X�WRP�EL�SRJOHGX�PRåGD� 



 

 

3URXþDYDOL� VWH� VSROQH� UD]OLNH� X� L]UDåDYDQMX�

NDUDNWHULVWLND�PUDþQH� WULMDGH��.DNYH� VWH� UH]XOWDWH�

GRELOL�L�NDNR�LK�SRMDãQMDYDWH"� 

 

-D�VDP��NDR�L�PQRJL�GUXJL��GRELR�QDOD]�GD�PXãNDUFL�

LPDMX�YHüH�UH]XOWDWH�X�VYLP�RYLP�NDUDNWHULVWLNDPD��

,� GUXJL� VX� VWUXþQMDFL� RYR� LVWUDåLYDOL�� QR�PLVOLP� GD�

VDP�SR� WRPH�SLWDQMX� MD� LSDN�ELR�PDOR�JODVQLML�� -HU��

NDR�HYROXFLMVNL�SVLKRORJ��VPDWUDP�GD�LPDP�UD]ORJD�

YMHURYDWL� X� SRVWRMDQMH� VSROQLK� UD]OLND�� 2QR� ãWR�

PQRJL� NOLQLþDUL� L� VRFLMDOQL� SVLKROR]L� UDGH� MHVW� GD�

VSRO� WUHWLUDMX� NDR� QHVXVWDYQL� YDULMDELOQL� IDNWRU��

RGQRVQR� QHãWR� ãWR� åHOH� NRQWUROLUDWL��0LVOH� GD� MH� WR�

QHND� SRJUHãND� NRMX� åHOH� NRQWUROLUDWL�� 1R�� SRVWRMH�

UD]OLNH�� D�QMLK� LWHNDNR� WUHED�REMDVQLWL��.DNDY�QDOD]�

GRELMHWH"� 7DNDY� SUHPD� NRMHPX� PXãNDUFL� SRVWLåX�

YHüH� UH]XOWDWH� X� WLP� WULPD� NDUDNWHULVWLNDPD��

7DNRÿHU� VX� L� YLãH� VDGLVWLþNL� RULMHQWLUDQL�� X� RGQRVX�

QD� åHQH�� 5D]PLVOLWH� R� ELOR� NRMRM� PUDþQRM�

NDUDNWHULVWLFL� L� X� YHüLQL� üH� VOXþDMHYD� XSUDYR�

PXãNDUFL� LPDWL� YHüL� UH]XOWDW� QD� RGUHÿHQRM� VNDOL��

2YR� ]DSUDYR� QLMH� IXQNFLMD� VRFLMDOQH� SRåHOMQRVWL��

NDGD� üH� PXãNDUFL� UDGLMH� SUL]QDWL� GD� VX� ORãLML� RG�

åHQD�� 6SROQH� VX� UD]OLNH� L]UDåHQLMH� NRG� PUDþQLMLK�

NDUDNWHULVWLND�� âWR� MH� NDUDNWHULVWLND�PUDþQLMD�� WR� MH�

YHüD�YMHURMDWQRVW�GD�üH�PXãNDUFL�LPDWL�YHüL�UH]XOWDW��

8� WRPH� VH� VPLVOX� ]D� QDUFL]DP� SRQHNDG� QH� GRELMH�

QDOD]� SUHPD� NRMHPX� VX� PXãNDUFL� QDUFLVRLGQLML� RG�

åHQD�� 1LNDG� QLVDP� YLGLR� VOXþDM� JGMH� VH� SRND]DOR�

REUDWQR�� þDN� L� NRG� QH]QDþDMQLK� VOXþDMHYD�� 1LNDGD�

QLVDP� YLGLR� VOXþDM� X� NRMHPX� åHQH�� EDUHP�

PDUJLQDOQR�� LPDMX�� X� WLP� NDUDNWHULVWLNDPD�� YHüH�

UH]XOWDWH�RG�PXãNDUDFD��=D� WR�SRVWRMH�GYD� UD]ORJD��

-HGDQ� MH� RG� QMLK� WDM� ãWR� SRVWRMH� NDUDNWHULVWLNH�

QDUFL]PD�NRMH�QLVX�WROLNR�ORãH��SD�VX�PDQMH�VSROQR�

GLIHUHQFLUDQH��7H�NDUDNWHULVWLNH�]DKYDüDWH�X�YDãHPX� 

X]RUNX� L� GRELW� üHWH� QDOD]� GD� VH� SR� QDUFL]PX�

PXãNDUFL� L� åHQH� EDã� L� QH� UD]OLNXMX�� 7R� MH�� QD� QHNL�

QDþLQ��PHWRGRORãNL�SUREOHP��'UXJL�MH�UD]ORJ�WDM�ãWR�

åHQH� SRVWDMX� VYH� YLãH� QDUFLVRLGQH�� 0XãNDUFL� QH�

SRVWDMX� QLãWD� YLãH� LOL� PDQMH� QDUFLVRLGQL�� äHQH�

QHNDNR�VYH�YLãH�GRVWLåX�PXãNDUFH��=DãWR"�-HGDQ�MH�

RG�PRJXüLK� UD]ORJD� WDM� ãWR� VH� X� GDQDãQMH� YULMHPH��

SRWLFDQMHP� Ä,QVWUDJUDP� NXOWXUH³� L� RSüHQLWLP�

NRULãWHQMHP� LQWHUQHWD�� QDUFL]DP� VYH� YLãH� QMHJXMH��

2GQRVQR�� RQ� SRVWDMH� YUOLQD�� 8� GDQDãQMH� YULMHPH��

]ERJ� WRJD� PRåHWH� SRVWDWL� YUOR� SR]QDWL�� -Rã� MHGDQ�

UD]ORJ� ]ERJ� NRMHJD� VH� X� QDUFL]PX� QH� SRMDYOMXMX�

UD]OLNH��MHVW�NXOWXUQL�XWMHFDM��2GQRVQR���QH�]QDþDMQD�

UD]OLND� X� QDUFL]PX� RYLVL� R� WRPH� L]� NRMH� NXOWXUH�

YDGLWH�X]RUDN��1R� L�X�RYRPH�VOXþDMX�åHQH�VYH�YLãH�

GRVWLåX� PXãNDUFH�� 2YDNYL� VX� QDOD]L� GRELYHQL� ]D�

6LQJDSXU� L� -DSDQ�� L]UD]LWR� PDWHULMDOLVWLþNL�

RULMHQWLUDQD� GUXãWYD�� 3RVWRMH� þDN� L� GRND]L� GD� MH�

PDWHULMDOL]DP�]DVOXåDQ�]D�VPDQMHQX�VWRSX�QDWDOLWHWD�

X� WLP�]HPOMDPD��0LãOMHQMD�VDP�GD�MH�PDWHULMDOL]DP�

GRVWD� VOLþDQ� QDUFL]PX�� 0DWHULMDOL]PX� VH� X� WLP�

]HPOMDPD� GDMH� ]QDþDM� GR� WH� PMHUH�� GD� VX� UD]OLNH�

PHÿX� VSRORYLPD� SR� QDUFL]PX� VYH� PDQMH�� =DãWR��

LSDN�� VPDWUDP� GD� VSROQH� UD]OLNH� MRã� SRVWRMH"�

6WDQGDUGQL� EL� ]QDQVWYHQL� RGJRYRU�� NRML� QLMH� PRM�

�RGJRYRU���ELR�GD�VX�PXãNDUFL�YLãH�QDJUDÿLYDQL��GRN�

VX�åHQH�YLãH�NDåQMDYDQH�]D�W]Y��]ORþHVWR�SRQDãDQMH��

1R� WR� WDNRÿHU� QH� GUåL� YRGX�� $NR� XÿHWH� X� PDQMH�

ULJLGQD�GUXãWYD��RQD�V�PDQMH�SUDYLOD��WDPR�QH�YLGLWH�

GD� VX� åHQH� QDUFLVRLGQL� SVLKRSDWL�� 7DPR� VX� VSROQH�

UD]OLNH� MRã� YHüH�� 8� OLEHUDOQLP� VX� PMHVWLPD� VSROQH�

UD]OLNH�� X� SVLKRSDWLML�� RþLJOHGQR� YHüH� QHJR� X�

UHVWULNWLYQLPD��'DNOH��NXOWXUD�RYH�NDUDNWHULVWLNH�QLWL�

QDJUDÿXMH� QLWL� LK� DNWLYLUD�� YHüLK� VSUMHþDYD��

3ULPMHULFH�� UHOLJLR]QH� üH� NXOWXUH� VSULMHþLWL� ORãH�

SRQDãDQMH�PXãNDUDFD�L�GDWL�SULYLG�GD�VSROQH�UD]OLNH�

QH�SRVWRMH��GRN�üH�X�OLEHUDOQLP�PMHVWLPD��NDR�ãWR�VX�

âYHGVND� L� 6$'� UD]OLNH� ELWL� YHüH�� $� WR� MH� XLVWLQX�

VXSURWQR�RþHNLYDQRPH��3UHWSRVWDYOMDPR��SUHPD� 



 

 

GRPLQDQWQRP� L� MDNRP� RVRERP�� .DUDNWHULVWLNH�

PUDþQH� WULMDGH�� ]ERJ� NRMLK� PXãNDUFL� WUDåH� PRü� L�

GRPLQDQWQRVW��WX�SRPDåX�� 

2VLP�VSROQLK�UD]OLND��NRMH�VH� WLþX�PUDþQH� WULMDGH��

XWYUÿHQR� MH� GD� NDUDNWHULVWLNH� PUDþQH� WULMDGH�

SUHGYLÿDMX� L]ERU� RGQRVD� V� OMXGLPD�� 6SHFLILþQR��

XWYUÿHQR� MH� GD� RVREH� V� RYLP� NDUDNWHULVWLNDPD�

RVREQRVWL� YMHURMDWQLMH� ELUDMX� NUDWNRURþQH� YH]H��

NDNR�QDUFL]DP�SUHGYLÿD�YMHURMDWQRVW� VXGMHORYDQMD�

X�³DYDQWXUDPD�]D�MHGQX�QRü´�WH�NDNR�SVLKRSDWLMD�

SUHGYLÿD� YMHURMDWQRVW� VXGMHORYDQMD� X�ÄERRW\� FDOO³�

þLQX�� 0DNLMDYHOL]DP� QLMH� ]QDþDMDQ� SUHGLNWRU��

0RåHWH�OL�SRMDVQLWL�RYH�UH]XOWDWH" 

0HWRGD�NRMRP�VPR�VH�NRULVWLOL�X�RYRPH�LVWUDåLYDQMX�

PRåH� VWYRULWL� DUWLILFLMHOQH� GRMPRYH� GD� RYH�

NDUDNWHULVWLNH� GRYRGH� GR� RGUHÿHQLK� RGQRVD�� QR�

]DSUDYR� VX� WH� NDUDNWHULVWLNH� RSüHQLWR� SRYH]DQH� VD�

ãLURNLP� VSHNWURP� NUDWNRURþQLK� YH]D�� 3RYH]DQRVW�

ÄERRW\� FDOO³� þLQD� VD� SVLKRSDWLMRP� SRVWRML� MHU� VH�

SRMHGLQFL�� NRML� LPDMX� YLVRNR� L]UDåHQX� SVLKRSDWLMX��

QH� åHOH� WROLNR� SRYH]DWL� V� RVREDPD�� YHü� åHOH� VDPR�

VHNV��6HNV�MH�L�GDOMH�YDåQD�VWYDU�]D�SVLKRSDWH��2VREH�

V� YLVRNRP� UD]LQRP� SVLKRSDWLMH� åHOH� VHNV�� DOL� QH� L�

HPRFLRQDOQX�SRYH]DQRVW�� D� XSUDYR� WR�GRELMX�ERRW\�

FDOO�þLQRP��'UåLWH�RVREX�QD�HPRFLRQDOQRM�GLVWDQFL��

GRN� ]DSUDYR� HNVWUDKLUDWH� VHNV� RG� QMH��1DUFL]DP� MH�

PDOR�]DPUãHQLML�MHU�MH�L]UDåHQ�QD�QDþLQ�GD�RG�GUXJLK�

WUDåLWH� OMXEDY� L� YMHþQR� ãWRYDQMH�� 5DGL� VH� R�

SRMHGLQFLPD� NRML� GRQHNOH� åHOH� LPDWL� R]ELOMQH� YH]H��

QR� WDNRÿHU� åHOH� L� QHREDYH]DQ� VHNV� MHU� LP� MH�

X]EXGOMLY�� 1DUFLVL� VX� RVREH� NRMH� WUDåH� GUDPX� L�

L]QHQDÿHQMH�� WDM� MH� NUDWNRURþDQ� RGQRV� QMLPD�

SULYODþDQ� MHU� WDNR�GRELMX�QRYRVW� L� VYMHåLQX��6DP�MH�

PDNLMDYHOL]DP� X� SURãORVWL� ELR� SRYH]DQ� VD� VHNVRP�

EH]� REDYH]D�� X� IRUPL� QHþHJD� ãWR� VH� ]RYH� LQGHNV�

VRFLRVHNVXDOQH�RULMHQWDFLMH�� 

VWDQGDUGQRPH� VRFLMDOQRP� PRGHOX�� GD� EL� MHGQD�

OLEHUDOQD�NXOWXUD� WUHEDOD� XVPMHUDYDWL� OMXGH�GD�EXGX�

MHGQDNL�� QR� LVSRVWDYOMD� VH� VXSURWQR�� 0RMH�

REMDãQMHQMH� ]D� RYR� SURL]OD]L� L]� HYROXFLMVNH�

SVLKRORJLMH�� .UR]� GXJL� QL]� JRGLQD�� HYROXFLMVNL�

JOHGDQR�� PXãNDUFL� VX� YLãH� SURILWLUDOL� RG� ORãHJD�

SRQDãDQMD��GRN�VX�åHQH�]ERJ�WDNYRJD�SRQDãDQMD�ELOH�

QD�JXELWNX��3RVWRML�LVWUDåLYDQMH�QD�RYX�WHPX�SUHPD�

NRMHPX� VX� åHQH� NRMH� VX� LPDOH� YLVRNH� UH]XOWDWH� QD�

NDUDWNHULVWLNDPD� PUDþQH� WULMDGH� YMHURMDWQLMH�

LVNXVLOH� VSRQWDQH� SREDþDMH�� UHSURGXNWLYQH�

]GUDYVWYHQH�SUREOHPH�L�YHüX�NROLþLQX�PHQVWUXDOQLK�

ERORYD�� 'DNOH�� SRVWRML� IL]LRORãND� ÄFLMHQD³�� äHQH�

MHGQRVWDYQR� LPDMX� FLMHQX� NRMX� SODüDMX�� GRN� MH�

PXãNDUFL�QH�SODüDMX��/RãD�VWUDQD�VSROQR�SUHQRVLYLK�

EROHVWL� ]QDWQR� YLãH� XWMHþH� QD� SORGQRVW� åHQH� QHJROL�

QD� SORGQRVW� PXãNDUDFD�� SD� MH� WLPH� L� FLMHQD�

VHNVXDOQR�UL]LþQRJD�SRQDãDQMD�YHüD�]D�åHQH�QHJR�]D�

PXãNDUFH�� 8� YULMHPH� QDãLK� HYROXFLMVNLK� SUHGDND��

åHQH� NRMH� VX� VH� WDNR� SRQDãDOH�� LPDOH� VX� PDQMH�

SRWRPVWYD�WH�VX�VH�WLPH�JHQL�]D�L]UDåDYDQMH�WDNYRJD�

SRQDãDQMD� X� PDQMHPX� EURMX� SUHQRVLOL� QD� GUXJH�

JHQHUDFLMH�� =D� UD]OLNX� RG� åHQD�� PXãNDUFLPD� VH�

WDNYR�SRQDãDQMH�LVSODWLOR��D�LVSODWL�LP�VH�L�GDQDV��=D�

PXãNDUFD� VH� MHGQRVWDYQR� LVSODWL� ELWL� GRPLQDQWDQ��

DJUHVLYDQ� L� SURåGUOMLYR� DPELFLR]DQ� MHU� WDNYR�

SRQDãDQMH� QH� VDPR� GD� üH� JD� GRYHVWL� GR� FLOMD�� YHü�

SRND]XMH�GD�MH�RQ�L�SVLKLþNL�ÄYHOLN³��äHQH��QDUDYQR��

WR� SULPMHüXMX� L� UDGLMH� üH� RGDEUDWL� QHNRJD� IL]LþNL�

YHOLNRJD��DOL�L�SVLKLþNL��QHNRJD�WNR�LK�PRåH�]DãWLWLWL�

L� ERULWL� VH� ]D� QMLK�� D� QH� QHNRJD� POLWDYRJ� QLVNRJ�

SURIHVRUD��2YH� VX�NDUDNWHULVWLNH� åHQDPD�SULYODþQH��

3RJOHGDMWH�VDPR�PXãNDUFH�NRML�VH�YLNHQGRP�NUHüX�

X� NOXERYLPD�� 2QL� YMHåEDMX� GRPLQDQWQRVW� L� åHOH� MH�

SRND]DWL��2QL�IL]LþNL�YMHåEDMX��LPDMX�OLMHSX�RGMHüX�L�

QDPHWOMLYL�VX��ãWR�X�NRQDþQLFL�åHQH�L�SULYODþL��%DURYL�

VX�� NOXERYL� L� VOLþQD� PMHVWD�� WDNRUHüL�� SODWIRUPH� ]D�

SUHGLVSRQLUDQMH� WDNYRJD�SRQDãDQMD��7R�QH�]QDþL�GD�

VH� åHOH� XGDWL� ]D� WDNYRJD� PXãNDUFD�� DOL� üH� LK� YUOR�

YMHURMDWQR�SULYXüL�QHWNR�WNR�VH�PRåH�SRND]DWL� 



 

 

7R�MH�VWDY�OMXGL�SUHPD�VHNVX�EH]�REDYH]D��RGQRVQR�

SURPLVNXLWHWQRVWL��1R�LVWUDåLYDQMH�L]�������JRGLQH�X�

NRMHPX� MH� RYDM� QDOD]� GRELYHQ�� QLMH� XNOMXþLOR�

SVLKRSDWLMX� L� QDUFL]DP�� .DGD� XNOMXþLWH� QMLK��

PDNLMDYHOL]DP�LVSDGD�L]�LJUH��2GQRVQR��QDPMHUH�VX�

]D� NUDWNRURþQH� YH]H� SRYH]DQH� V� QDUFL]PRP� L�

SVLKRSDWLMRP��0DNLMDYHOLVWH� QH� ]DQLPDMX� OMXGL�� 7R�

MH� RVQRYD� WH� NDUDNWHULVWLNH�� /MXGL� VX� ]D� QMLK� VDPR�

SLMXQL�� 1MLPD� MH� YH]D� ]DQLPOMLYD� LVNOMXþLYR� DNR� MH�

NRULVQD��RGQRVQR�DNR�OMXGL�PRJX�QDSUDYLWL�QHãWR�]D�

QMLK��1D�SULPMHU��åHQD�PDNLMDYHOLVW�XüL�üH�X�YH]X�V�

QHNLP� WNR� MH� QD� SRVOX� QD� YLãRM� SR]LFLML�� ãWR� MRM�

RPRJXüXMH� VWYDUDQMH� QRYLK� UDGQLK� RGQRVD� L�

SRVORYQLK� PRJXüQRVWL�� 7X� VH� ]DSUDYR� UDGL� R�

WDNWLþQRPH�PDQHYUX��EXGXüL�GD�WDNYLP�SRMHGLQFLPD�

QLVX�ELWQL� OMXGL�� YHü� VDPR�FLOM� NRML� VH�SRPRüX�QMLK�

PRåH�SRVWLüL� 

8� QRYLMH� VX� YULMHPH� LVWUDåLYDQMD� SRND]DOD� GD� VH�

PUDþQD� WULMDGD� PRUD� SURãLULWL� L� SUHLPHQRYDWL� X�

PUDþQX� WHWUDGX�� RGQRVQR� GD� VH� X]� SVLKRSDWLMX��

QDUFL]DP� L� PDNLMDYHOL]DP� WUHED� XNOMXþLWL� L�

VDGL]DP��âWR�9L�PLVOLWH�R�WRPH"� 

0LVOLP� GD� VDP� MDVQR� L]UD]LR� PLãOMHQMH� X� VYRMLP�

UDGRYLPD��1H� VODåHP�VH� V�RYLP� VWDMDOLãWHP�� L� WR� L]�

QHNROLNR� UD]ORJD�� 3UYR�� NDGD� SRJOHGDWH� GRGDWQH�

GRSULQRVH� NRMH� VDGL]DP� GDMH�� GRELMHWH� MDNR� PDOR�

YDULMDQFH�NRMH�SVLKRSDWLMD�REMDãQMDYD��'UXJR��QLVDP�

YLGLR� SXQR� VOXþDMHYD� X� NRMLPD� MH� VDGL]DP� ELR�

MHGLQVWYHQL� SUHGLNWRU�� 9LGLR� VDP� SULPMHUH� NDGD� MH�

RQ� LPDR� QHNH� VSHFLILþQH� GRSULQRVH�� QR� QLMH� MDVQR�

NDNR� VX� RYL� HIHNWL� WHRUHWVNL� SRYH]DQL�� .DGD�

NRQWUROLUDPR� GLMHOMHQX� YDULMDQFX�� QD� NUDMX�

]DNOMXþXMHPR� R� UH]LGXDOX� NDUDNWHULVWLNH�� D� QH� R�

VDPRM�NDUDNWHULVWLFL�L�YLãH�QLMH�MDVQR�ãWR�VH�]DSUDYR�

SRYH]XMH�� $NR� NRQWUROLUDWH� GLMHOMHQX� YDULMDQFX�

L]PHÿX�SVLKRSDWLMH�L�VDGL]PD�L�åHOLWH�]QDWL�NDNR�MH� 

VDGL]DP� SRYH]DQ� V� EURMHP� NQMLJD� NRMH� RVRED�

SURþLWD�� QD� NUDMX�� NDGD� PDNQHWH� SVLKRSDWLMX� RSHW�

LPDWH� UH]LGXDO�� ãWR� GRYRGL� X� SLWDQMH� YDåQRVW�

VDGL]PD��7DNRÿHU��UHNDR�ELK�GD�MH�VDGL]DP�SURGXNW�

SVLKRSDWLMH�� 6DGL]DP� VH� RGQRVL� QD� VSHFLILþQD�

SRQDãDQMD�� GRN� VH� SVLKRSDWLMD� PRåH� RGQRVLWL� QD�

ãLURNL� VSHNWDU� SRQDãDQMD�� 6DGL]DP� MHVW� YDåDQ�

�ELWDQ��� QR� YDåDQ� MH� NDR� PHGLMDWRU� L]PHÿX�

SVLKRSDWLMH� L� RVWDOLK� NDUDNWHULVWLND�� 1H� UDGL� VH� R�

WRPH�GD�QLMH�YDåDQ��DOL�QH�EL�WUHEDR�ELWL�GLR�RVQRYH��

3VLKRSDWLMD� MH�GREDU�SUHGLNWRU�JQMHþHQMD�NXNDFD� MHU�

MH� SVLKRSDWLMD� GREDU� SUHGLNWRU� QDVLOMD� L� RNUXWQRVWL��

1R� X� SRQHNLP� VOXþDMHYLPD� PRåGD� PRUDWH� LPDWL�

YLVRNR�L]UDåHQX�SVLKRSDWLMX�L�VDGL]DP��NDNR�ELVWH�VH�

XSXVWLOL� X� RGUHÿHQD� SRQDãDQMD�� $NR� LPDWH� VDPR�

YLVRNR�L]UDåHQX�SVLKRSDWLMX��RQGD�QHüHWH�VXGMHORYDWL�

X�WLP�SRQDãDQMLPD��8�WRPH�SRJOHGX�VDGL]DP�QLMH�X�

RVQRYL� PUDþQLK� NDUDNWHULVWLND�� YHü� EL� PRJDR� ELWL�

PHGLMDWRU� LOL� PRåGD� SRWHQFLMDOQR� PRGHUDWRU� NRML�

EROMH� UD]MDãQMDYD� X]URþQL� RGQRV� PHÿX� XGDOMHQLP�

NDUDNWHULVWLNDPD�L�SRQDãDQMHP�VDPRJD�SRMHGLQFD� 

,� ]D� NUDM�� LPDWH� OL� NDNDY� VDYMHW� ]D� QRYH� VWXGHQW�

SVLKRORJLMH� NRML� üH� VH� WHN� XKYDWLWL� X� NRãWDF� V�

LVWUDåLYDþNLP�SURFHVRP" 

=DSRþHW� üX� VD� VDYMHWLPD� ]D� LVWUDåLYDQMH�

NDUDNWHULVWLND�PUDþQH� WULMDGH��0RM�EL� VDYMHW�ELR�GD�

VH� WLPH� QH� EDYLWH� MHU� PLVOLP� GD� MH� WR� RJUDQLþHQR�

SRGUXþMH�� RG� þLMHJD� üX� LVWUDåLYDQMD� L� VDP� X]HWL�

SDX]X�� 6PDWUDP� GD� QH� SRVWRML� GREDU� UD]ORJ�

LVWUDåLYDQMD�WLK�WULMX�NDUDNWHULVWLND��=ERJ�þHJD�EDã�WH�

WUL"� 2GJRYRU� MH� FLUNXODUDQ�� LVWUDåXMHP� WR� MHU� WR�

LVWUDåXMHP��1H�NDåHP�GD�EL�OMXGL�WUHEDOL�RGXVWDWL�RG�

WRJD��QR�GRYROMQR� MH�GHVNULSWLYQH�]QDQRVWL��6DGD� MH�

SRWUHEDQ�PQRJR�YHüL�L�WHåL�UDG��3LWDQMH�MH�NDNR�VX�WH�

NDUDNWHULVWLNH� X� LQWHUDNFLML� V� UD]OLþLWLP� RNROLQVNLP�

NRQWLJHQFLMDPD�� %LW� üH� YDåQR� NDNR� SRYHüDWL� L�

VPDQMLWL� WH� NDUDNWHULVWLNH�� %XGXüD� üH� LVWUDåLYDQMD�

ELWL�NRPSOLFLUDQD�L�SRSULOLþQR�WHãND�]D�ILQDQFLUDQMH��

]ERJ�YHOLNRJ�X]RUND�� 



 

 

XLVWLQX� QH� ]DQLPD�� $� SRQHNDG� VH� PRUDWH� L�

SULODJRGLWL�� 1HPRMWH� VH� ERMDWL� RNUHQXWL� QHNRP�

GUXJRP�SRGUXþMX�LOL�RWLüL�X�VWUDQX�]HPOMX�NDNR�ELVWH�

VH� XSXVWLOL� X� RYX� DNDGHPVNX� DYDQWXUX�� 7DNRÿHU�

9DP� VDYMHWXMHP� GD� QH� þLWDWH� FLMHOL� ]QDQVWYHQL�

þDVRSLV�� ýLWDMWH� þODQNH� NRML� VX� 9DP� SRWUHEQL� L�

]DQLPOMLYL�� 0QRJL� SRþHWQLFL� PLVOH� GD� PRUDMX� VYH�

]QDWL��1R�VDYMHWXMHP�9DP�GD�EXGHWH�GREUL�X�RQRPH�

X� þHPX� åHOLWH� ELWL� GREUL�� RGQRVQR� GD� WR� SRGUXþMH�

]QDWH� ÄRG� $� GR� ä³�� D� QH� GD� ]QDWH� VYD� PRJXüD�

SRGUXþMD�QD�SURVMHþQRM�UD]LQL��7DNRÿHU�SRVWRML�QHãWR�

X� WRPH�GD�QDÿHWH�RVREX�NRMD� VPDWUD�GD� MH�RQR� ãWR�

UDGLWH�NRULVQR� L�YULMHGQR��7R�üH�9DP�RPRJXüLWL�GD�

EXGHWH� MRã� XVSMHãQLML�� %LOR� GD� VH� UDGL� R� QHNRP�

GUXJRP� DNDGHPLNX� LOL� R� RVREL� NRMD� MHGQRVWDYQR�

FLMHQL� WR�ãWR�UDGLWH��=DGQML�VDYMHW�NRML� LPDP�MHVW�GD�

NDSLWDOL]LUDWH�VYRMX�VQDJX��8]PLWH�RQR�ãWR�9L�]QDWH�

QDMEROMH� L�QD�ãWR� LPDWH�XQLNDWQX�SHUVSHNWLYX��/MXGL�

SRQHNDG� X]LPDMX� WHPX� NRMD� LP� XRSüH� QLMH�

]DQLPOMLYD�� 1HPRMWH� WR� UDGLWL�� 2YR� MH� YDã� åLYRW��

1HPRMWH� X]LPDWL� GRVDGQH� WHPH�� -D� VDP� GR� VDGD�

SURXþDYDR�PUDþQX�WULMDGX��3URãOR� MH�GHVHW�JRGLQD�L�

SRSULOLþQR�VDP�]DGRYROMDQ�� 

 

$NR� åHOLWH� UDGLWL� HNVSHULPHQW� NRML� XNOMXþXMH�

NDUDNWHULVWLNH� RVREQRVWL�� SRWUHEQR� YDP� MH� WROLNR�

LVSLWDQLND�NROLNR�MH�SRWUHEQR�GD�LVSXQLWH�VYH�üHOLMH�X�

MHGQDGåEL�� GD� VPDQMLWH� VWDQGDUGQX� SRJUHãNX� X�

NRUHODFLMDPD� RVREQRVWL�� =D� SRMHGLQX� MH� üHOLMX�

SRWUHEQR�� SULPMHULFH�� ���� OMXGL�� X� UHGX� VDGD�

SUHWMHUXMHP��QR�L�GDOMH�MH�SRWUHEQR�PQRJR�LVSLWDQLND�

NDNR�EL� VH� WDNDY�HNVSHULPHQW�SURYHR�QD�NYDOLWHWDQ�

QDþLQ�� 

*HQHUDOQL�MH�VDYMHW�]D�LVWUDåLYDQMH�GD�XVYRMLWH�MHGQX�

GXDOLVWLþNX� UHSURGXNWLYQX� VWUDWHJLMX�� 2GQRVQR��

UDGLWH� QD� MHGQRPH� YHOLNRP� LVWUDåLYDQMX�� GRN�

LVWRYUHPHQR� UDGLWH� QD� PDQMLPD�� 8� ELOR� NRMHPX�

SRVOX� SRWUHEQD� MH� NYDQWLWHWD�� DOL� L� NYDOLWHWD�� $NR�

SURYRGLWH�GHVHW�JRGLQD�QD�MHGQRPH�SURMHNWX��WR�YDV��

DNR� åHOLWH� QDSUHGRYDWL�� QHüH� GRYHVWL� GDOHNR��

7DNRÿHU�� SRNXãDMWH� VH� VSULMDWHOMLWL� L� SRYH]DWL� X�

NUXJRYLPD� NRML� VX� SRYH]DQL� V� YDåQLP� SURMHNWLPD��

1HPRMWH�VH�VDPR�SUHGVWDYLWL�L�UHüL��Ä'U��-RQDVRQ��MD�

åHOLP� UDGLWL� LVWUDåLYDQMH� V� 9DPD�³� 3RQXGLWH� QHNX�

NRULVW� QD� WHPHOMX� NRMH� PRåHWH� ELWL� NRULVQL� FLMHORP�

WLPX��$NR�VWH�GREUL�X�VDNXSOMDQMX�LVSLWDQLND��UHFLWH�

WR��DNR�VH�VQDOD]LWH�GREUR�X�VWDWLVWLFL��LVNRULVWLWH�WR��

2GOD]LWH� QD� NRQIHUHQFLMH�� JGMH� üHWH�PRüL�� QH� VDPR�

þXWL�QHNH�]DQLPOMLYH�WHPH��YHü�L�XSR]QDWL�]DQLPOMLYH�

OMXGH��7DNRÿHU��QDXþLWH�GREUR�HQJOHVNL� MH]LN��ELW�üH�

9DP� RG� NRULVWL� X� EXGXüQRVWL�� DNR� VH� åHOLWH� EDYLWL�

LVWUDåLYDQMHP� L� SLVDQMHP� þODQDND�� 1R� DNR� YDP�

HQJOHVNL�MH]LN�QH�LGH��DOL�9DP�LGH�VWDWLVWLND��D�YDã�MH�

NROHJD� GREDU� X� HQJOHVNRPH� MH]LNX�� XYLMHN� PRåHWH�

OLMHSR�VDVWDYLWL�WLP�NRML�üH�]DMHGQR�UDGLWL�QD�QHþHPX�

YHüHP��1DMEROMD�MH�VWYDU�NRMX�PRåHWH�QDSUDYLWL�UHüL�

QHãWR�ãWR�QLWNR�QLNDGD�QLMH� UHNDR��%XGLWH�NUHDWLYQL��

NRULVWLWH� GUXJDþLMX� PHWRGRORJLMX�� QHPRMWH� VDPR�

JOHGDWL�RQR�ãWR�MH�YHü�XþLQMHQR��EXGLWH� L]QDG�WRJD�L�

QHPRMWH�VDPR�UHSOLFLUDWL�QHþLMD�LVWUDåLYDQMD��0RåGD�

MHVW� QDMJRUL�� DOL� MH� L� QDMLVNUHQLML� VDYMHW� WDM� GD� VH� QH�

PRUDWH� EDYLWL� LVWUDåLYDQMHP�� DNR� VH� WLPH� QH� åHOLWH�

EDYLWL��,VWR�WDNR��QHPRMWH�VOLMHGLWL�QHãWR��DNR�9DV�WR� 
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QDMPDQMX�UXNX�SUHWMHUDQD��1DLPH��LDNR�SRVWRMH�QHNH�

LQGLNDFLMH� R� PLMHQMDQMX� UDVSRORåHQMD�� QDJODVND��

QDþLQD� KRGDQMD�� SRVWXUH� L� PLPLNH� SULOLNRP�

PLMHQMDQMD�GRPLQDQWQH�OLþQRVWL��SD�þDN�L�PLMHQMDQMX�

GRPLQDQWQH� UXNH�� QH� SRVWRMH� QLNDNYL� GRND]L� GD� VH�

IXQGDPHQWDOQD� IL]LRORJLMD� SRMHGLQFD� PLMHQMD� V�

SURPMHQRP� GRPLQDQWQH� OLþQRVWL� �6DYLW]�� 6ROPV��

3LHWHUVHQ�� 5DPHVDU� L� )ORU-+HQU\�� ������� -Rã� MHGQD�

]DPMHUND� ILOPX� MH� L� SRWSXQD� VYMHVQRVW� VYDNH�

SRMHGLQH� OLþQRVWL� R� SRVWRMDQMX� GUXJLK� OLþQRVWL� WH�

VMHüDQMH�QD�GRJDÿDMH�NRML�VX�VH�RGYLOL�NDGD�VX�GUXJH�

OLþQRVWL� ELOH� GRPLQDQWQH�� 6XSURWQR� WRPH�� RVREH� V�

RYLP�SRUHPHüDMHP�QDMþHãüH�QLVX�VYMHVQH�SRVWRMDQMD�

GUXJLK� OLþQRVWL� L� QH� ]QDMX� ]D� GRJDÿDMH� NRML� VX� VH�

RGYLOL� ]D� YULMHPH� GRPLQDFLMH� GUXJH� OLþQRVWL� �ùDU��

'RUDK\�L�.U�JHU�������� 

8VSUNRV�WRPH�ãWR�MH�ILOP�RþLWR�GMHOR�ILNFLMH��RYDNYX�

WHPDWLNX��NRMD�XNOMXþXMH�SULND]� OLNRYD�NRML�SDWH�RG�

SVLKLþNLK� SRUHPHüDMD�� SRWUHEQR� MH� X]HWL� V� GR]RP�

RSUH]D��1DLPH�� SR]QDWR� MH� GD�PQRJL� OMXGL� VWYDUDMX�

PLãOMHQMD� QD� RVQRYL� SULþD� NRMH� VX� YLGMHOL� X�

ILOPRYLPD�VHULMDPD�� D� X� NRMLPD� VH� YUOR� þHVWR�

SULND]XMX� QDMHNVWUHPQLML� PRJXüL� VOXþDMHYL� LOL�

SUHXYHOLþDYDMX� VLPSWRPL� SVLKLþNLK� SRUHPHüDMD��

,DNR� MH� ]DQLPOMLYR� JOHGDWL� NDNR� RYDM� WDNR� L� GUXJH�

ILOPRYH� VOLþQH� WHPDWLNH�� RVREH� NRMH� SDWH� RG�

SVLKLþNLK� SRUHPHüDMD� PRJX� GRåLYMHWL� QHXJRGQD�

LVNXVWYD�]ERJ�PLãOMHQMD�VWYRUHQLK�JOHGDQMHP�LVWLK� 

) LOP� NRMHJD� MH� UHåLUDR� 0�� 1LJKW� 6K\DPDODQ�

GRQRVL� SULþX� R� .HYLQX� �-DPHV� 0F$YR\���

PXãNDUFX� NRMHPX� MH� GLMDJQRVWLFLUDQ� GLVRFLMDWLYQL�

SRUHPHüDM� OLþQRVWL��.HYLQ� LPD���� UD]OLþLWH� OLþQRVWL��

RG� NRMLK� VX� QHNH� GREUH�� D� QHNH� ORãH�� 5DGQMD�

]DSRþLQMH� NDGD� .HYLQRYH� ORãH� OLþQRVWL� SUHX]PX�

NRQWUROX� ãWR� UH]XOWLUD� RWPLFRP� WULMX� QHYLQLK�

GMHYRMDND��.HYLQRYH�GREUH� OLþQRVWL��V�GUXJH�VWUDQH��

QDVWRMH� X� WUHQXFLPD� NDGD� VX� RVYLMHãWHQH� VSDVLWL�

GMHYRMNH�WDNR�ãWR�NRQWDNWLUDMX�QMHJRYX�SVLKRORJLQMX��

GU�� .DUHQ� �%HWW\� %XFNOH\��� &LMHOL� ILOP� SURåLPD�

PLVDR� R� WRPH� GD� VH� V� SURPMHQRP� GRPLQDQWQH�

OLþQRVWL�PLMHQMD� L� IL]LRORJLMD� RVREH�� 7DNR� MHGQD� RG�

.HYLQRYLK�OLþQRVWL�WUHED�X]LPDWL�LQ]XOLQ��DOL�NDGD�MH�

QHND� RG� SUHRVWDOLK� OLþQRVWL� SUHYODGD�� X]� OLþQRVW��

QHVWDMH�L�.HYLQRYD�SRWUHED�]D�LQ]XOLQRP� 

5HGDWHOMX�VH�PRåH�SUL]QDWL�GD�MH�X�QHNLP�GLMHORYLPD�

ILOPD� YMHUQR� SULND]DR� SRMHGLQFD� V� GLVRFLMDWLYQLP�

SRUHPHüDMHP�OLþQRVWL��7R�VH�SUYHQVWYHQR�RGQRVL�QD�

HWLRORJLMX� SRUHPHüDMD� NRMD� VH� QDMþHãüH� YHåH� X]�

]ORVWDYOMDQMH�X�GMHWLQVWYX�� ,VWR�WDNR��QHNL�LVWUDåLYDþL�

WHRUHWL]LUDMX� GD� VH� WDM� SRUHPHüDM� UD]YLR� ]ERJ�

QHPRJXüQRVWL�LVSXQMHQMD�HYROXFLMVNH�UHDNFLMH�ERUEH�

LOL� ELMHJD�� %XGXüL� GD� VH� SRUHPHüDM� SRYH]XMH� VD�

]ORVWDYOMDQMHP� GMHWHWD� RG� VWUDQH� EOLVNLK� RVRED� WH�

QHSRVWRMDQMHP�RVREH�X�IXQNFLML�]DãWLWQLND��GLMHWH��QH�

EL�OL�VH�]DãWLWLOR��VWYDUD�DOWHUQDWLYQH�OLþQRVWL�X�þLMHP�

VYLMHWX� QHPD� QHJDWLYQLK� GRJDÿDMD� �/RHZHQVWHLQ� L�

/DQLXV�� ������� ,SDN�� QHGYRMEHQR� MH� GD� ILOP�

SRGUåDYD�VWLJPX�SUHPD�NRMRM�VX�RVREH�V�SVLKLþNLP�

SRUHPHüDMLPD�RSDVQH�]D�GUXãWYR��,VWLQD�MH��]DSUDYR��

GD�VX�RVREH�V�SRUHPHüDMLPD�SXQR�þHãüH�åUWYH�QHJROL�

SRþLQLWHOML� QDVLOMD� WH� GD� VX� X� ]QDWQR� YHüRM� PMHUL�

RSDVQL� ]D� VHEH� QHJR� ]D� GUXJH� �6LPHRQ� L�

/RHZHQVWHLQ�� ������� 7DNRÿHU�� PRåH� VH� UHüL� GD� MH�

SUHWSRVWDYND� R� PLMHQMDMX� IL]LRORJLMH� SRMHGLQFD�

SULOLNRP�PLMHQMDQMD�QMHJRYH�GRPLQDQWQH�OLþQRVWL�X� 

2VYUW�QD�ILOP��3RGYRMHQ��6SOLW������� 

,YD�,OLMLü 



 

 

/,7(5$785$ 

/RHZHQVWHLQ�� 5�� -�� L� /DQLXV�� )�� $�� �������� 'LVVRFLDWLYH�

,GHQWLW\� 'LVRUGHU� 7UDXPDWLF� 'LVVRFLDWLRQ��

1HXURELRORJ\�DQG�7UHDWPHQW� ���� 

ùDU�� 9��� 'RUDK\�� 0�� -�� L� .U�JHU�� &�� �������� 5HYLVLWLQJ� WKH�

HWLRORJLFDO� DVSHFWV� RI� GLVVRFLDWLYH� LGHQWLW\� GLVRUGHU�� D�

ELRSV\FKRVRFLDO�SHUVSHFWLYH��3V\FKRORJ\�5HVHDUFK�DQG�

%HKDYLRU�0DQDJHPHQW���������� 

 

LVPLMDYDMX�%HHWKRYHQD��=ERJ�WRJD�GROD]L�GR�VXNRED�

X� NRMHPX� SREMHÿXMH� $OH[� NDR� YRÿD� JUXSH�� 8�

NDVQLP� MXWDUQMLP� VDWLPD�� QDNRQ� ãWR� VH� $OH[� YUDWL�

NXüL�� JOHGDWHOM� VXVUHüH� QMHJRYH� URGLWHOMH� NRML� VH�

SRQDãDMX�SUHYLãH�SHUPLVLYQR��þDN��L�QHPDUQR�SUHPD�

VYRMHPX� VLQX�� 3RþHWDN� ILOPD� GDMH� QDP� QD]QDNH� GD�

$OH[D� QLãWD� QH� PRåH� ]DXVWDYLWL� X� QMHJRYLP�

QDXPLPD� WH� GD� üH� VYH� ãWR� ]DPLVOL�� RQ� NDG-WDG� L�

GRELWL��,SDN��NDR�L�VYDNRM�VUHüL��L�$OH[RYRM�X�MHGQRP�

WUHQXWNX�GRÿH�NUDM��1DLPH��SROLFLMD�JD�KYDWD�X�þLQX�

VLORYDQMD� L�XERMVWYD�åHQH��SUL� þHPX�$OH[�QH�QHJLUD�

VYRMX� NULYQMX� WH� VH� QLPDOR� QH� NDMH� ]D� VYRMH�

VDGLVWLþNH�WHQGHQFLMH��3UL�XODVNX�X�]DWYRU�$OH[��JXEL�

VYRM� LGHQWLWHW� L� SRVWDMH� ]DWYRUHQLN���������2VXÿHQ�

QD� ��� JRGLQD� ]DWYRUD�� SURWDJRQLVW� SRNXãDYD�

XPLOMDYDQMHP�L�RVWDOLP�WDNWLNDPD�SULGRELWL�YRGLWHOMH�

]DWYRUD� NDNR� EL� VL� RVLJXUDR� EUåL� L]OD]DN�� ,DNR�

SRVWXSQR� VKYDüD� GD� PX� WR� QHüH� ELWL� GRYROMQR� ]D�

L]OD]DN�� VD]QDMHPR� GD� MH�� DNR� QLãWD� GUXJR�� EDUHP�

VSUHPDQ� RGJOXPLWL� GD� MH� GREUD� RVRED�� 2VWYDUHQMX�

QMHJRYH� åHOMH� QDSRVOMHWNX� VH� XNDåH� SULOLND� NDGD� X�

]DWYRU�GRÿH�PLQLVWDU�XQXWDUQMLK�SRVORYD��0LQLVWDU�MH�

X� SRWUD]L� ]D� VDYUãHQLP� NDQGLGDWRP� QD� NRMHP� EL�

LVSUREDR� QRYX� WHKQLNX� NRMD� EL� PLMHQMDOD� ORãHJ�

þRYMHND� X� GREUX� L� SRVOXãQX� RVREX�� SR]QDWX� SRG�

QD]LYRP�/XGRYLFR�WHKQLND�� 

2VYUW�QD�ILOP��3DNOHQD�QDUDQþD��$�FORFNZRUN�RUDQJH������� 

9DOHULMD�3RVDYHF� 

3 DNOHQD�QDUDQþD�MH�ILOP�VQLPOMHQ�������JRGLQH�SRG�UHGDWHOMVNRP�SDOLFRP�6WDQOH\D�.XEULFND��

3R]QDW� NDR� UHGDWHOM� NRML� XYLMHN� GDMH� GXEOML� VPLVDR�

ILOPX� WH� þHVWR� RVWDYOMD� JOHGDWHOMD� ]DþXÿHQRJ��

.XEULFN� MH� DGDSWLUDR� QD� ILOPVNR� SODWQR� NQMLåHYQR�

GMHOR� DXWRUD� $QWKRQ\MD� %XUJHVVD�� äDQURYVNL�

RNDUDNWHUL]LUDQ� NDR� ]QDQVWYHQR-IDQWDVWLþQD�

NULPLQDOLVWLþND� GUDPD�� ILOP� XYRGL� JOHGDWHOMD� X�

GLVWRSLMVNL�IXWXULVWLþNL�/RQGRQ��5DGQMD�]DSRþLQMH�LQ�

PHGLDV� UHV�� SUDWHüL� WLSLþDQ� L]OD]DN� SURWDJRQLVWD�

$OH[D� 'H/DUJHD� �6WDQOH\� 0F'RZHOO�� L� QMHJRYLK�

WULMX�SULMDWHOMD�NRMH�RQ�]RYH�'URRJV��2EMDãQMDYDMXüL�

JOHGDWHOMX�NDNR�RQL�SULSDGDMX�XOWUDYLROHQW�PODGHåL��

$OH[�L�QMHJRYL�SULMDWHOML�SODQLUDMX�XOWUDYLROHQFH�QRü�

X�NRMRM�SUHELMX�EHVNXüQLND�� VXNREH� VH� IL]LþNL� V� MRã�

MHGQRP�VDGLVWLþNRP�JUXSRP��VNRUR�GR�VPUWL�SUHELMX�

SR]QDWRJ�SLVFD�)UDQND�$OH[DQGHUD�WH�VLOXMX�QMHJRYX�

åHQX�GRN�$OH[�LVWRYUHPHQR�SMHYXãL�'DQFLQJ�LQ�WKH�

UDLQ��1DNRQ� L]ODVND��GUXãWYR�VYUDüD�X�NOXE�.RURYD�

JGMH� $OH[� L� QMHJRYL� SULMDWHOML� LPDMX� SULOLNX� þXWL�

RSHUQX� SMHYDþLFX� NDNR� SMHYD� LVMHþDN� L]�

%HHWKRYHQRYH� 6LPIRQLMH� EU�� ��� $OH[� GRåLYOMDYD�

HNVWD]X�L�GLYL�VH�SMHYDþLFL��GRN�QMHJRYL�SULMDWHOML� 

6DYLW]��-���6ROPV��0���3LHWHUVHQ��(���5DPHVDU��5��L�)ORU-+HQU\��

3�� �������� 'LVVRFLDWLYH� LGHQWLW\� GLVRUGHU� DVVRFLDWHG�

ZLWK�PDQLD� DQG� FKDQJH� LQ� KDQGHGQHVV��&RJQLWLYH� DQG�

%HKDYLRUDO�1HXURORJ\������������-���� 

6LPHRQ�� '�� L� /RHZHQVWHLQ�� 5�� -�� �������� 'LVVRFLDWLYH� GLVRU�

GHUV� &RPSUHKHQVLYH�7H[WERRN�RI�3V\FKLDWU\� �������-

����� 



 

 

.XEULFN�� NRML� MH� YMHþQR� ELR� LVSUHG� VYRJD�

YUHPHQD�� NUR]� FLMHOL� VH� ILOP� SRLJUDYD� SLWDQMLPD�

SRSXW�WRJD�NROLNR�MH�SRMHGLQDF�SULURGQR�]OD�RVRED��D�

NROLNR�JD�RNROLQD�PRåH� WDNYLP�XþLQLWL��,]OLMHþLOL� VX�

PH�� VYDNDNR�� SRVOMHGQMD� MH� PLVDR� SURWDJRQLVWD�

NRMRP� .XEULFN� SUHGYLÿD� SRYUDWDN� VWDURJ� $OH[D� L�

QHPRJXüQRVW�þRYMHNRYD�ELMHJD�RG�XWMHFDMD�QDVOMHÿD�

L�RNROLQH� 

1L� QH� VOXWHüL� ãWR� üH� XVOLMHGLWL�� $OH[� XVSLMHYD�

SUH]HQWLUDWL� VHEH� NDR� VDYUãHQD� NDQGLGDWD� ]D�

LVSUREDYDQMH� WHKQLNH�� 0HÿXWLP�� YHü� SUL� SUYRP�

WHVWLUDQMX�/XGRYLFR�WHKQLNH�SRVWDMH�MDVQR�GD�üH�$OH[�

ELWL� SULVLOMHQ� VWHüL� DYHU]LMX� QH� VDPR� SUHPD� ORãHP�

SRQDãDQMX�� YHü� L� SUHPD� QMHPX� RPLOMHQRM�

%HHWKRYHQRYRM� 6LPIRQLML� EU�� �� NRMD� MH� NODVLþQLP�

XYMHWRYDQMHP� XSDUHQD� VD� VOLNDPD� ORãHJ� SRQDãDQMD��

1DNRQ� QHNROLNR� WHUDSLMD� $OH[� ELYD� L]OLMHþHQ� WH�

QHVSRVREDQ� LNRPH� QDXGLWL�� ,SDN�� SR� SRYUDWNX�

SURWDJRQLVWD� NXüL�� SRND]XMH� VH� GD� L]OLMHþHQL� $OH[�

QLMH� þDN� VSRVREDQ� QL� RGXSULMHWL� VH� YODVWLWLP�

URGLWHOMLPD��D�X]�WR�]DSDGD�L�X�GUXJH�QHYROMH�NRMH�QD�

NUDMX� UH]XOWLUDMX� QMHJRYLP� SRYUDWNRP� X� EROQLFX��

/XGRYLFR� WHKQLND� VH� QDNRQ� RYLK� GRJDÿDMD�

SURJODãDYD� IDWDOQRP� SRJUHãNRP�� 9DåQR� MH�

]DPLMHWLWL� GD�� LDNR� VDP�SURWDJRQLVW� RYH� UDGQMH� QLMH�

QDNRQ� SULPMHQH� /XGRYLFR� WHKQLNH� ELR� VSRVREDQ�

QLNRPH� QDXGLWL�� QMHJRYH� VDGLVWLþNH� PLVOL� L�

WHQGHQFLMH�L�GDOMH�QH�MHQMDYDMX��.XEULFN�QD�WDM�QDþLQ�

]DSUDYR�SRVWDYOMD�SLWDQMH�PRåH�OL�VH�XLVWLQX�L]OLMHþLWL�

]OR�LOL�VH�RVRED�PRåH�VDPR�WUXGLWL�ELWL�GREUD��XQDWRþ�

WRPH� ãWR� LPD� ]OH� QDPMHUH�� 2VLP� WRJD�� MRã� MHGDQ�

UD]ORJ� ]DãWR� EL� YDOMDOR� SRJOHGDWL� RYDM� ILOP� MHVW� L�

SLWDQMH�RNROLQH�X�NRMRM�RGUDVWD�JODYQL�OLN��,]�QMHQRJ�

SULND]D� L]UDQMD� VXPQMD� R� WRPH� PRåH� OL� VH� ]D�

NULYLþQR� GMHOR� NULYLWL� VDPR� SRMHGLQDF� NRML� JD� MH�

SRþLQLR� LOL� SRVWRMH� �L�� GUXJL� NULYFL��8�GLVWRSLMVNRP�

/RQGRQX�JGMH�VH�QH�FLMHQH�RVQRYQH�OMXGVNH�YUOLQH��D�

PRUDO� QH� SRVWRML�� PRåGD� L� QLMH� ]DþXÿXMXüH� ãWR� MH�

JODYQL� OLN� DSDWLþQD� RVRED� NRMD� QH� PDUL� ]D� GUXJH��

3RYUK� WRJD�� X� RE]LU� WUHED� X]HWL� L� $OH[RY� RGQRV� V��

QMHJRYLP� SHUPLVLYQLP� L� GLVWDQFLUDQLP� URGLWHOMLPD�

NRML� QH� PDUH� SUHYLãH� ]D� VYRJ� VLQD� MHU� MH� RQ� WHãND�

RVRED�� 



 

 

8 �åDULãWX� LVWUDåLYDQMD� VRFLMDOQH�

SVLKRORJLMH�VWRMH�GUXãWYHQL�XWMHFDML�QD�

SRMHGLQFD�� .ROLNR� VHåH� PRü�

SHUVXD]LMH"� âWR� GRYRGL� GR� PHÿXJUXSQLK� VXNRED"�

âWR� MH� WR� SRWUHEQR�GD� QHWNR� QDSUDYL� LOL� NDåH� GD� EL�

QDV� XYMHULR� X� SURPMHQX� SRQDãDQMD"� 6YH� VX� WR�

SLWDQMD�QD�NRMD� VRFLMDOQD�SVLKRORJLMD�SRNXãDYD�GDWL�

RGJRYRU�YHü�QHNROLNR�GHVHWDND�JRGLQD��SUL�WRPH�VH�

QDMþHãüH� VOXåHüL� HNVSHULPHQWDOQRP� PHWRGRP�

�$URQVRQ�� :LOVRQ� L� $NHUW�� ������� -HGDQ� RG�

QDMSR]QDWLMLK� L� QDMNRQWURYHU]QLMLK� HNVSHULPHQDWD� X�

VRFLMDOQRM� SVLKRORJLML� MHVW� HNVSHULPHQW� SRVOXãQRVWL�

NRML� MH� SURYHR� 6WDQOH\� 0LOJUDP�� SURIHVRU� QD�

VYHXþLOLãWX� <DOH�� ������ JRGLQH�� 7DM� HNVSHULPHQW�

SURYHGHQ�MH�UDGL�RGJRYRUD�QD�SLWDQMH��-H�OL�PRJXüH�

GD� VX�(LFKPDQQ� L� RVWDOL� QDFLVWL� VDPR� VOLMHGLOL� WXÿH�

QDUHGEH"� 1DNRQ� QL]D� SURYHGHQLK� UD]OLþLWLK�

YDULMDFLMD� LVWRJD� HNVSHULPHQWD� 0LOJUDP� MH� ������

JRGLQH� SUHGVWDYLR� VYRMX� WHRULMX�� SR]QDWX� SRG�

QD]LYRP�0LOJUDPRYD� WHRULMD�DJHQFLMH��NDR�UH]XOWDW�

GRWDGDãQMLK� LVWUDåLYDQMD� �0LWQLFN�� ������� 3UHPD�

WHRULML�� SRVWRMH� GYD� VWDQMD� SRQDãDQMD� X� VRFLMDOQLP�

VLWXDFLMDPD�� DXWRQRPQR� VWDQMH� L� VWDQMH� DJHQFLMH��

$XWRQRPQR� VWDQMH� SRGUD]XPLMHYD� SRQDãDQMH� NRMH�

OMXGL� L]YRGH� VYRMHYROMQR�� SUHX]LPDMXüL� SULWRP�

RGJRYRUQRVW� ]D� SRVOMHGLFH� YODVWLWRJD� SRQDãDQMD��

0HÿXWLP�NDGD�VX�X�VWDQMX�DJHQFLMH��OMXGL�GRSXãWDMX�

GUXJLPD�GD�XSUDYOMDMX�QMLKRYLP�SRQDãDQMHP�L� WLPH�

SUHEDFXMX�RGJRYRUQRVW�QD�RQH�NRML�GRQRVH�RGOXNX�R�

QMLKRYX�SRQDãDQMX��'D�EL�RVRED�PRJOD�ELWL�X�VWDQMX� 

DJHQFLMH��SRWUHEQR�MH�GD�VH�LVSXQH�GYD�SUHGXYMHWD��D�

WR� MH� GD� RVRED� SHUFLSLUD� GUXJX� RVREX� NDR�

NYDOLILFLUDQX�]D�GRQRãHQMH�RGOXND�R�SRQDãDQMX�L�GD�

SHUFLSLUD�GD�SRVWRML�YMHURMDWQRVW�GD�üH�GUXJD�RVRED�

SUHX]HWL� RGJRYRUQRVW� ]D� WR� SRQDãDQMH��2QR� ãWR� MH�

XYHOLNH� SURVODYLOR� 0LOJUDPRY� HNVSHULPHQW�

SRVOXãQRVWL� HWLþND� MH� XSLWQRVW� NRMD� VH� QDMYLãH� YHåH�

X]�PHWRGRORJLMX� HNVSHULPHQWD��1DLPH� LVSLWDQLFLPD�

MH�ELOD�GRGLMHOMHQD�XORJD�XþLWHOMD��þLML�MH�]DGDWDN�ELR�

GD� ]DGDMX� HOHNWURãRN� XþHQLNX� ]D� VYDNL� QMHJRY�

SRJUHãDQ� RGJRYRU�� ,VSLWDQLFL� QLVX� ELOL� VYMHVQL� WRJD�

GD� QH� ]DGDMX� SUDYH� HOHNWURãRNRYH� L� GD� MH� XþHQLN�

]DSUDYR� HNVSHULPHQWDWRURY� SRPRüQLN�� 1DSRQ�

QDYRGQRJD� HOHNWURãRND� SRYHüDYDR� VH� QDNRQ� VYDNH�

SRJUHãNH�]D����9��(OHNWURãRN�QDMYHüHJD�QDSRQD�ELR�

MH�VPUWRQRVDQ��5H]XOWDWL�VX�SRND]DOL�NDNR�MH�þDN����

�� LVSLWDQLND� ]DGDOR� VPUWRQRVDQ� HOHNWURãRN�

�0LOJUDP���������7DNYRP�PHWRGRORJLMRP�QDUXãHQR�

MH� QHNROLNR� HWLþNLK� SULQFLSD� �%DXPULQG�� �������

1DLPH�0LOJUDP�VH�NRULVWLR�REPDQRP�–�LVSLWDQLFL�VX�

PLVOLOL� GD� VWYDUQR� QDQRVH� ERO� XþHQLFLPD�� ãWR� MH�

GRYHOR� GR� VQDåQLK� HPRFLRQDOQLK� UHDNFLMD�� âWRYLãH��

EXGXüL�GD�VX�ELOL�L]ORåHQL�L]QLPQR�VWUHVQRM�VLWXDFLML��

LVSLWDQLFL�VX�SRND]LYDOL�]QDNRYH�NDR�ãWR�VX�GUKWDQMH��

JUL]HQMH� XVQLFD� L� QRNWLMX�� QHUYR]QR� VPLMDQMH��

SRMDþDQR� ]QRMHQMH� L� VOLþQR�� 1HNL� VX� LVSLWDQLFL�

SRND]LYDOL� L� VQDåQLMH� ]QDNRYH� X]QHPLUHQRVWL�� NDR�

ãWR� VX� PROEH� ]D� REXVWDYX� HNVSHULPHQWD�� JODVQR�

YLNDQMH�QD�HNVSHULPHQWDWRUD��DOL� L�åDOMHQMH�QD�ERO�X�

SRGUXþMX� SUVD� �%DXPULQG�� ������ +HUUHUD�� ������

7ROLFK���������0HÿXWLP�0LOJUDP�VH�LSDN�QDNQDGQR�

SREULQXR� ]D� GREURELW� VYRMLK� LVSLWDQLND�� 1DNRQ�

VDPRJD�HNVSHULPHQWD� LVSLWDQLFL� VX�ELOL�REDYLMHãWHQL�

R�SUDYRM�VYUVL�LVWUDåLYDQMD��7DNRÿHU�LP�MH�UHþHQR� 

2VYUW�QD�HNVSHULPHQW��0LOLJUDPRY�HNSHULPHQW�SRVOXãQRVWL�-�RGJRYRU�QD�
+RORNDXVW" 

.ODUD�5DSDQ��.ULVWLMDQ�'ROLü 



 

 

X� SULMHUDWQLP�� UDWQLP� L� SRVOLMHUDWQLP�

JRGLQDPD� VQDåQR� PLMHQMD� –� VYLMHW� SRþHWND� ���� VW��

UHODWLYLVWLþNL�MH�VYLMHW��(LQVWHLQRYD�SRSXODUQD�WHRULMD�

GD� VX� SURVWRU� L� YULMHPH� SULMH� UHODWLYQH� QHJR�

DSVROXWQH� NDWHJRULMH� XþLQLOD� MH� GD� RGMHGQRP� QLãWD�

YLãH� X� VYLMHWX� QH� EXGH� VLJXUQR�� MHU� QHPD� QLþHJD�

DSVROXWQRJD� SD� WDNR� QL� MDVQH� GLVWLQNFLMH� L]PHÿX�

GREUD� L� ]OD� �-RKQVRQ�� ������� 3R]QDWR� MH� NDNR� VX�

OMXGL�� X� WDNYLP� QHMDVQLP� VLWXDFLMDPD�� VNORQLML� ELWL�

SRVOXãQL��SRJRWRYR�DNR�VLWXDFLMD�QDPHüH�RGYDåQRJD�

YRÿX� NRML� MH� SHUFLSLUDQ� NDR� VSRVREDQ� L� YROMDQ�

SUHX]HWL�RGJRYRUQRVW�]D�SRQDãDQMH�GUXJLK��0LWQLFN��

������� $NR� WRPX� QDGRGDPR� WHQGHQFLMX� JXELWND�

UHOLJLR]QRJD� SRULYD� X� GUXãWYX�� ãWR� MH� 1LHW]VFKH�

RNDUDNWHUL]LUDR�SRSXODUQRP�WYUGQMRP�%RJ�MH�PUWDY��

RWYDUD� VH� SUD]DQ� SURVWRU� NRML� üH� LVSXQLWL� UD]QH�

VYMHWRYQH� UHOLJLMH�� D� X� QHNRPH� SROLWLþNRP� YRÿL�

SURQDüL� üH� VH� QRYL� PHVLMD�� VSDVLWHOM�� 7DNRÿHU�� NDR�

ãWR� VH� YLGL� X� IHQRPHQX� DQWLVHPLWL]PD�� RVMHüDM�

LQGLYLGXDOQH� RGJRYRUQRVWL� SRWLVNXMH� VH� X� NRULVW�

LGHMH� NROHNWLYQH� NULYQMH�� 7R� VH� GRJDÿD� SRG�

XWMHFDMHP� )UHXGD� L� 0DU[D�� þLMH� DQDOL]H� SRGULYDMX�

YLVRNR� UD]YLMHQ� RVMHüDM� RVREQH� RGJRYRUQRVWL� L�

GXåQRVWL�SUHPD�XWYUÿHQRPX�L�REMHNWLYQR�LVWLQLWRPX�

NRGHNVX�NRML�GRPLQLUD�(XURSRP�X�����VW���-RKQVRQ��

������� 

8QDWRþ� WRPX� ãWR� MH� X]RUDN� 0LOJUDPRYD�

HNVSHULPHQWD�VDþLQMDYDOD�SRSXODFLMD�LVSLWDQLND�NRMD�

QLMH� SURãOD� NUR]� WDNYR� WXUEXOHQWQR� SRYLMHVQR�

UD]GREOMH�L�WRPX�ãWR�ODERUDWRULMVNL�XYMHWL�QH�PRJX�X�

SRWSXQRVWL� LPLWLUDWL� VWYDUQH�� GRELYHQL� MH� HIHNW�

SULOLþQR� YHOLN�� 6� RE]LURP� QD� GUXãWYHQL� NRQWHNVW�

'UXJRJD�VYMHWVNRJ� UDWD� L�QD�VDPX�SULURGX�þRYMHND��

NRML� MH� SUHPD� 0LOJUDPRYLP� QDOD]LPD� L]UD]LWR�

SRGORåDQ�DXWRULWHWX��QH�ELVPR�WUHEDOL�ELWL�]DWHþHQL� 

NDNR� MH� QMLKRYR� SRQDãDQMH� WLMHNRP� HNVSHULPHQWD�

XRELþDMHQR�L�NDNR�VX�VYH�HPRFLRQDOQH�UHDNFLMH�NRMH�

VX�LP�VH�MDYOMDOH�ELOH�QRUPDOQH��.DNR�EL�ELR�VLJXUDQ�

GD� QLMH� QDãWHWLR� VYRMLP� LVSLWDQLFLPD�� 0LOJUDP� MH�

NRQWDNWLUDR� V� QMLPD� L� QDNRQ� JRGLQX� GDQD� RG�

VXGMHORYDQMD� X� HNVSHULPHQWX� WH� MH� XWYUGLR� GD� QH�

SRND]XMX� ]QDNRYH� GXJRURþQH� SVLKRORãNH� ãWHWH�

�0F/HRG��������� 

,DNR� MH� YLGOMLYR� X� þHPX� OHåL� NRQWURYHU]LMD�

HNVSHULPHQWD� SRVOXãQRVWL�� SRVWDYOMD� VH� WHPHOMQR�

SLWDQMH�� -H� OL� YDåQLMH� þRYMHNRYR� GRVWRMDQVWYR� LOL�

]QDQVWYHQD� VSR]QDMD"� %XGXüL� GD� MH� HNVSHULPHQW�

SURYHGHQ�������JRGLQH�UDGL�REMDãQMDYDQMD�]ORþLQD�L]�

GRED� QDFLRQDOVRFLMDOL]PD�� VPDWUDPR� GD� MH� YDåQRVW�

QMHJRYLK� UH]XOWDWD� X� WR� YULMHPH�� DOL� L� VDGD�� YHOLND��

0HÿXWLP�YDåQR�MH�QH�VPHWQXWL�V�XPD�GD�MH�0LOJUDP�

HNVSHULPHQW� SURYHR� QD� LVSLWDQLFLPD� RGUDVOLPD� X�

PRGHUQRPH� GHPRNUDWVNRP�� RGQRVQR�

QHWRWDOLWDUQRP� GUXãWYX�� GRN� VX� RNROQRVWL� X�

QMHPDþNRPH�GUXãWYX� WRJD�YUHPHQD�ELOH�X�SULOLþQRM�

PMHUL� QHJDWLYQLMH� L� SRJRGQLMH� ]D� UD]YLWDN� DJHQFLMH��

6WRJD�� V� RE]LURP� QD� YLVRNX� VNORQRVW� OMXGL� SUHPD�

DXWRULWHWX��SRWSRUD�NRMX�MH�+LWOHU�]DGRELR�QLMH�WROLNR�

QHRþHNLYDQD��SRJRWRYR�X]LPDMXüL�X�RE]LU�VSHFLILþQR�

VWDQMH� QMHPDþNRJD� GUXãWYD� L]PHÿX�GYD� UDWD��'DNOH�

GD�EL�VH�SRWSXQLMH�UD]XPLR�ÄXVSMHK³�NRML�MH�SROXþLR�

DXWRULWDUQL� UHåLP� $GROID� +LWOHUD� X� 1MHPDþNRM� RG�

������GR��������SRWUHEQR�MH�X]HWL�X�RE]LU�VSHFLILþDQ�

HXURSVNL�� D� SRVHEQR� QMHPDþNL� GUXãWYHQR-SRYLMHVQL�

UD]YRM� WLMHNRP� ���� VW� L� X� SUYRM� SRORYLFL� ���� VW��

1MHPDþND� VH� XMHGLQLOD� ������ JRGLQH� SUHGYRÿHQD�

3UXVLMRP� L� YODGDMXüRP� GLQDVWLMRP� +RKHQ]ROOHUQ��

NRMD�� SUHQRVHüL� PLOLWDULVWLþNL� XVWURM� SR� NRMHPX� MH�

3UXVLMD� ELOD� SR]QDWD� WLMHNRP� SRYLMHVWL�� GDMH�

QDMVQDåQLML� SHþDW� QRYRM� GUåDYL�� 7DNDY� YRMQLþNL�

GUXãWYHQL� XVWURM� QXåQR� SRGUD]XPLMHYD� SUHYODVW�

SRVOXãQRVWL� L� SRNRUDYDQMD� DXWRULWHWLPD� PHÿX�

SXþDQVWYRP��7DNRÿHU�YDåQR�MH�QDJODVLWL��GD�VH�VYLMHW� 



 

 

VSLUDORP� ]ORþLQD� NRMD� VH� RGLJUDOD� X�

QDFLVWLþNRM� 1MHPDþNRM�� 0HÿXWLP� QHXSLWQR� VX�

L]QHQDÿXMXüL� QDOD]L� NRQWUROQH� VNXSLQH�� NRMRM� QLMH�

ELOR� UHþHQR� GD� NDåQMDYD� LVSLWDQLNH� VYH� YHüRP�

YROWDåRP� HOHNWURãRNRYD�� 1DLPH� SRND]DOR� VH� NDNR�

LVSLWDQLFL� X� WDNYLP� XYMHWLPD� QLNDGD� QLVX� ]DGDYDOL�

MDþL� HOHNWURãRN� RG� ��� 9�� (OHNWURãRN� WDNYH� MDþLQH�

L]D]LYD�RVMHWH�VOLþQH�ãNDNOMDQMX��0LOJUDP���������,]�

WLK�QDOD]D�SURL]OD]L�]DNOMXþDN�GD� OMXGL�X� VYRMRM�ELWL�

QLVX�QXåQR�]OD�ELüD� L�GD�VH�X� MDVQRM��QHDXWRULWDUQRM�

VLWXDFLML�QH�RGOXþXMX�QD�HNVWUHPQR�SRQDãDQMH�� 

8� VNODGX� VD� VYLPH� SUHWKRGQR� QDYHGHQLP�

RGREUDYDPR�SURYRÿHQMH�0LOJUDPRYD�HNVSHULPHQWD��

DOL� LVNOMXþLYR� X� YUHPHQVNRPH� L� NXOWXUQRPH�

NRQWHNVWX� X� NRMHPX� MH� SURYHGHQ�� 8LVWLQX� MH�

]DVWUDãXMXüH� UD]PLãOMDWL� R� UH]XOWDWLPD� WRJD�

HNVSHULPHQWD�� D� SRJRWRYR� R� OMXGVNRM� WHQGHQFLML� N��

SRVOXãQRVWL� L� ODNRüL�V�NRMRP�VPR�VNORQL�RGEDFLYDWL�

RGJRYRUQRVW� ]D� SRVOMHGLFH� YODVWLWRJD� SRQDãDQMD��

9DåQR� MH� QH� QDSUDYLWL� RVQRYQX� DWULEXFLMVNX�

SRJUHãNX� L� QH� SRPLVOLWL� NDNR� PL� QH� ELVPR� ELOL�

SRVOXãQL� NDGD� ELVPR� VH� VOXþDMQR� QDãOL� QD� OLVWL�

0LOJUDPRYLK�LVSLWDQLND�WH�MH�YDåQR�XYLGMHWL�YODVWLWX�

VNORQRVW� SRNRUDYDQMX� DXWRULWHWX� X� RGUHÿHQLP�

VLWXDFLMDPD� MHU� VH� WDNR� WRPX�PRåHPR� L� RGXSULMHWL��

6PDWUDPR�GD�YDåQRVW�WRJD�LVWUDåLYDQMD�WDNRÿHU�OHåL�

L�X�QMHJRYRM�LPSOLNDFLML��D�WR�MH�SRWUHED�]D�MDþDQMHP�

VDPRSRX]GDQMD� SULOLNRP� VXSURWVWDYOMDQMD�

DXWRULWHWLPD� NRML� SRVWDYOMDMX� ]DKWMHYH� NRMH� QLVPR�

YROMQL� L]YUãLWL� L]�ELOR�NRMLK� UD]ORJD��7R�EL� VPDQMLOR�

NRQIRUPLUDQMH� YHüLQL� V� NRMRP� VH� QH� VODåHPR��

SRYHüDOR� EL� WHQGHQFLMX� SUHX]LPDQMD� RGJRYRUQRVWL�

]D� YODVWLWH� SRVWXSNH�� SRWDNQXOR� QD� UD]PLãOMDQMH� R�

QMLPD�WH�EL�QD�NUDMX�NRULVWLOR�X�L]JUDGQML�SR]LWLYQLMH�

VOLNH�R�VHEL��0HÿXWLP�SUL�WRPH�QH�VPLMHPR�VPHWQXWL�

V�XPD�NDNR�VH�HNVWUHPQR�SRQDãDQMH��NDR�ãWR�MH� 

JHQRFLG�SRþLQMHQ�QDG�äLGRYLPD��QLNDGD�QH�GRJDÿD�

SRG� XWMHFDMHP� VDPR� MHGQRJD� IDNWRUD�� 0RåHPR�

]DNOMXþLWL� NDNR� MH� SRVOXãQRVW� DXWRULWHWX� UH]XOWDW�

PHÿXGMHORYDQMD� SVLKRORãNLK�� DOL� L� EURMQLK�

QH]DQHPDULYLK� GUXãWYHQLK� RNROQRVWL�� NDR� ãWR� VX� X�

1MHPDþNRM� ELOL� PLOLWDULVWLþND� WUDGLFLMD�� ãRNDQWDQ�

SRUD]� X� 3UYRPH� VYMHWVNRP� UDWX�� EH]QDÿH� 9HOLNH�

JRVSRGDUVNH�NUL]H��SRUDVW�PRUDOQRJD�UHODWLYL]PD��D�

SRVHEQR�WRWDOLWDULVWLþNL�RNYLU��RGQRVQR�SURSDJDQGD�L�

WHURU�NRMHPX�MH�VWDQRYQLãWYR�ELOR�SRGYUJQXWR� 
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$URQVRQ��(���:LOVRQ��7��'��L�$NHUW��5��0���������� ����

 ������6RFLMDOQD�SVLKRORJLMD��=DJUHE��0DWH� 

%DXPULQG�� '�� �������� 6RPH� WKRXJKWV� RQ� HWKLFV� RI�

UHVHDUFK�� $IWHU� UHDGLQJ� 0LOJUDP
V

�

%HKDYLRUDO� VWXG\� RI� REHGLHQFH

�� $PHULFDQ�

3V\FKRORJLVW�������������� 

+HUUHUD�� &�� '�� �������� (WKLFV�� 'HFHSWLRQ� DQG� 
7KRVH�

0LOJUDP� ([SHULPHQWV
�� -RXUQDO� RI$SSOLHG�

3KLORVRSK\������������-���� 

-RKQVRQ�� 3�� �������� 0RGHUQD� 9UHPHQD�� 3RYLMHVW�

VYLMHWD� RG� ����� LK� GR� ������ =DJUHE��

*ROGHQPDUNHWLQJ�-�7HKQLþND�NQMLJD� 

0F/HRG��6��$����������7KH�0LOJUDP�H[SHULPHQW�� �����

 ������6LPSO\��3V\FKRORJ\� 

0LOJUDP��6��������%LKHYLRUDO�VWXG\�RI�REHGLHQFH��7KH�

-RXUQDO�RI�DEQRUPDO�DQG�VRFLDO�SV\FKRORJ\��

����������� 

0LWQLFN�� %�� 0�� �������� 7KH� WKHRU\� RI� DJHQF\� DQG�

RUJDQL]DWLRQDO�DQDO\VLV��7KH�5XIILQ�6HULHV� LQ�

%XVLQHVV�(WKLFV����-��� 

7ROLFK��0�� ��������:KDW� FDQ�0LOJUDP� DQG�=LPEDUGR�

WHDFK� HWKLFV� FRPPLWWHHV� DQG� TXDOLWDWLYH�

UHVHDUFKHUV� DERXW� PLQLPL]LQJ� KDUP"�

5HVHDUFK�(WKLFV�����������-��� 

 



 

 

NDNR� MH� WR� SUHWHåLWR� UH]XOWDW� RGJRMQR-REUD]RYQRJ�

VXVWDYD�� X� NRMHP� VH� GLVOHNVLþQX� GMHFX� XþH� SULVLOQD�

UMHãHQMD� NRMD� LP� SRPDåX� WHN� SULYUHPHQR� RNR�

QMLKRYLK�IUXVWUDFLMD��GRN�VH�R�SUDYLOQRP�SRVWXSDQMX�

SURJRYDUD� NDVQLMH�� 2GJRYRU� QD� SLWDQMH� JOHGH�

UD]YRMQRJ� WRND� GLVOHNVLMH� SRQXÿHQ� MH� X� GUXJRP�

GLMHOX� NQMLJH�� JGMH� VH� þLWDWHOMD� XSR]QDMH� VD�

]DPLãOMHQLP� GMHWHWRP� ]YDQLP� 3�'�� –� SRWHQFLMDOQL�

GLVOHNVLþDU�� 9Hü� RG� UDQH� GREL�� 3�'�� VYRMRP�

XURÿHQRP� ]QDWLåHOMRP� UD]YLMD� QHYMHURMDWQX�

VSRVREQRVW� UDVSR]QDYDQMD� VYLMHWD� RNR� VHEH� X�

UHODWLYQR� NUDWNRP� YUHPHQVNRP� SHULRGX�� NRULVWHüL�

GH]RULMHQWDFLMX� X� VYRMX� NRULVW�� 'R� ãNROVNH� GREL�

GDOMQMH� UD]YLMD�VSRVREQRVWL� UDVXÿLYDQMD� L� ORJLNH��DOL�

GRODVNRP�X�ãNROX��3�'��VH�VXRþDYD�V�SUREOHPLPD�–�

W]Y�� ULMHþL� RNLGDþL� QD� SORþL� NRMH� QH� PRåH�

YL]XDOL]LUDWL��VWDMDQMH�QD�MHGQRP�WH�LVWRP�PMHVWX����

PLQXWD� LWG�� 7LPH� SRþLQMH� UD]YLMDWL� IUXVWUDFLMX� NRMD�

JD�WMHUD�QD�YODVWLWR�UMHãDYDQMH�QRYRQDVWDORJ�RVMHüDMD�

]EXQMHQRVWL�� ãWR� PX� ]DSUDYR� VWYDUD� MRã� YHüH�

SUREOHPH� XNROLNR� QH� GRELMH� SRWUHEQX� SRPRü� RG�

VWUDQH�VWUXþQMDND� 

1DVSUDP� WRJD�� WUHüL� GLR� QDVWRML� QDYHVWL� VYH� GDURYH�

NRMH� GLVOHNVLMD� GMHWHWX� SUXåD�� $XWRU� RG� VDPRJ�

SRþHWND� QDYRGL�� NUDMQML� GDU� GLVOHNVLMH� ELW� üH� GDU�

RYODGDYDQMD� �'DYLV�� ���������� ãWR� ]QDþL� GD�

GLVOHNVLþDUL� PRJX� QDXþLWL� QHãWR� X� SRWSXQRVWL�–� QH�

SDPüHQMHP� SRGDWDND�� YHü� VDPLP� LVNXVWYRP� –� L�

WDNYR� ]QDQMH� LP� SRVWDMH� DXWRPDWL]LUDQR�� 2NR� WRJD�

LP� SRPDåH� UD]PLãOMDQMH� X� VOLNDPD� NRMH� GRSULQRVL�

UD]YRMX� QMLKRYH� LQWXLFLMH� WH� YLãHGLPHQ]LRQDOQRVW�

QMLKRYRJ�UD]PLãOMDQMD��RGQRVQR�SULPMHQD�VYLK� 

'DU�'LVOHNVLMH� MH�HGXNDWLYQD� L�YHRPD�LQIRUPDWLYQD�

NQMLJD� L]� SRGUXþMD� ORJRSHGLMH�� NRMD� X� SULQFLSX�

QDVWRML�SURPLMHQLWL�JHQHUDOQX�SHUFHSFLMX�R�GLVOHNVLML�

L]� VWDMDOLãWD� QMH]LQRJ� DXWRUD�� 5RQDOGD� '�� 'DYLVD��

NRML� MH� VDP� GLVOHNVLþDU��'LVOHNVLMD� MH� RSüH� SR]QDWD�

NDR� VPHWQMD� LOL� SUHSUHND� UD]YRMX�GMHWHWD� V�RE]LURP�

QD�WR�GD�GRYRGL�GR�EURMQLK�SRWHãNRüD�NRG�RVQRYQLK�

VSRVREQRVWL�SRSXW�þLWDQMD� L�SLVDQMD��0HÿXWLP�� WLPH�

VH� ]DSUDYR� ]DQHPDUXMH� QHYMHURMDWQL� SRWHQFLMDO� NRML�

GLMHWH� LPD� QD� UDVSRODJDQMX� XSUDYR� ]ERJ� GLVOHNVLMH��

NRMD�PX�L]PHÿX�RVWDORJ�PRåH�SRPRüL�X�UD]YRMX��7R�

MH�XSUDYR�WHPHOM�VDPH�NQMLJH�SD�LVWR�NDNR�MH�VODELMH�

SR]QDWR� GD� VX� JHQLMDOFL� SRSXW� $OEHUWD� (LQVWHLQD� L�

:DOWD�'LVQH\D�ELOL�GLVOHNVLþDUL��WDNR�üH�VH�QDVWRMDWL�

REUD]ORåLWL� ]DQLPOMLYD� WH]D�� GLVOHNVLMD� MH� UH]XOWDW�

GDUD� ]DSDåDQMD� �'DYLV�� ���������� SUDWHüL� QMH]LQX�

VWUXNWXUX�RG���WHPDWVND�GLMHOD� 

2GPDK� X� SUYRP� GLMHOX� GLVOHNVLMD� VH� WXPDþL� NDR�

SURL]YRG�PLãOMHQMD�L�SRVHEQRJ�QDþLQD�UHDJLUDQMD�QD�

RVMHüDM�]EXQMHQRVWL��'DYLV������������1DLPH��QDþLQ�

UD]PLãOMDQMD� NRG� GLVOHNVLþDUD� MH� QHYHUEDOQD�

NRQFHSWXDOL]DFLMD�� WM�� UD]PLãOMDQMH� X� VOLNDPD� X�

RGQRVX� QD� YHUEDOQX� NRMRP� VH� VOXåH� QHGLVOHNVLþDUL��

'UXJLP� ULMHþLPD�� GLVOHNVLþDUL� QHPDMX� VSRVREQRVW�

XQXWDUQMHJ�PRQRORJD�LOL�SULþDQMD�VD�VDPLP�VRERP��

ãWR� PRåH� GRYHVWL� GR� SRWHãNRüD� XNROLNR� LP� VH� QH�

SUXåL� SULNODGDQ� WUHWPDQ�� 7H� SRWHãNRüH� SURL]OD]H� L]�

GH]RULMHQWDFLMH� NDR� QDMLVWDNQXWLMHJ� RELOMHåMD�

GLVOHNVLMH�� D� NRMD� L]PHÿX� RVWDORJ� GRYRGL� GR�

LVNULYOMHQH�SHUFHSFLMH�VYLMHWD��2QD�GRQRVL�VD�VRERP�

RGUHÿHQH� SUHGQRVWL�� DOL� PRåH� VH� RþLWRYDWL� GDOMQMLP�

SUREOHPLPD� SRSXW� WHãNRüD� X� þLWDQMX�� WHãNRüD� X�

VULFDQMX��GLVJUDILMH�LWG��$XWRU�YLãH�SXWD�QDJODãDYD� 

2VYUW�QD�NQMLJX��'DU�GLVOHNVLMH 

'LVOHNVLMD�NDR�GDU��D�QH�VPHWQMD" 

0DUNR�0DWDV 



 

 

RVMHWLOD� WLMHNRP�PLVDRQRJ�SURFHVD��8]� WR�� L]UDåHQD�

LP� MH� ]QDWLåHOMD� L� RSüHQLWR� VX� YHRPD�NUHDWLYQL� NDR�

UH]XOWDW� VYLK� GDURYD� NRMH� VWMHþX� GLVOHNVLMRP��

1DSRVOMHWNX�� URGLWHOMLPD� L� XþLWHOMLPD� VH� SUXåD�

QHNROLNR�PHWRGD�NRMLPD�VH�GLVOHNVLMD�PRåH�SUDYLOQR�

WUHWLUDWL�� 0RJOR� EL� VH� UHüL� GD� VH� NRG� QMLK� QDMSULMH�

SROD]L� RG� XNODQMDQMD� SULMDãQMLK� UMHãHQMD� NRMH� MH�

GLMHWH�XVYRMLOR�NDNR�EL�VH�QRVLOR�V�GLVOHNVLMRP��1HNH�

RG� QDMLVWDNQXWLMLK� XNOMXþXMX� 'DYLVRYX� SURFMHQX�

SHUFHSWLYQH� VSRVREQRVWL�� NRMRP� VH� QDVWRML� XWYUGLWL�

SHUFHSWLYQH� VSRVREQRVWL� GMHWHWD�� 'DYLVRYR�

RULMHQWDFLMVNR� VDYMHWRYDQMH�� JGMH� MH� NUDMQML� FLOM�

QDXþLWL�GLMHWH�NRQWUROLUDWL�WUHQXWNH�GH]RULMHQWDFLMH�WH�

2YODGDYDQMH� VLPEROLPD�� JGMH� GLMHWH� SRVWHSHQR� XþL�

ULMHþL�RNLGDþH��SULPMHQRP�VORYD�RG�JOLQH� LOL� VOLþQLK�

PDWHULMDOD�NDNR�EL�VH�RQH�PRJOH�YL]XDOQR�GRþDUDWL� 

6YH� X� VYHPX�� NQMLJD� 'DU� 'LVOHNVLMH� MH� L]X]HWQR�

NRULVQR� ãWLYR�� .DNR� MH� SULPDUQR� SULODJRÿHQD�

GLVOHNVLþQLP�RVREDPD��VDVWRML�VH�RG�EURMQLK�NUDWNLK�

SRJODYOMD�� NRMD� þLWDWHOMD� SRVWHSHQR�XYRGH�X� VDGUåDM�

NQMLJH�� 2QD� LVWR� WDNR� RELOXMH� EURMQLP� YL]XDOQLP�

SULND]LPD� SRSXW� WDEOLFD� L� VOLND�� DOL� L� SUDNWLþQLP�

SULPMHULPD� NRML� QDGDOMH� SULGRQRVH� UD]XPLMHYDQMX�

GLVOHNVLMH� V� MHGQH� SRWSXQR� GUXJDþLMH� SHUVSHNWLYH��

XNOMXþXMXüL� L� QDþLQH� QMH]LQRJ� WUHWLUDQMD�� =DWR� EL� VH�

PRJOR� UHüL� GD� MH� RYD� NQMLJD� RGOLþQD�� NDNR� ]D� RQH�

NRMH� ]DQLPD� RYR� SRGUXþMH�� WDNR� L� ]D� RQH� NRML�

MHGQRVWDYQR�åHOH�SRPRüL� 
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'DYLV�� 5�� '�� �������� 'DU� GLVOHNVLMH�� =DãWR� QHNL� RG�

QDMSDPHWQLMLK�OMXGL�QH�]QDMX�þLWDWL�L�NDNR PRJX� QDXþLWL��

=DJUHE��$OLQHD� 

)272��=YRQLPLU�9XNDV 



 

 

)272��=YRQLPLU�9XNDV 



 

 

XURÿHQLP� VSRVREQRVWLPD"³� � 0LãOMHQMD� VDP�

GD� EL� VH� X� RVQRYQRM� ãNROL�� D� QDURþLWR� X� QLåLP�

UD]UHGLPD�WUHEDOR�L]EMHJDYDWL�EURMþDQR�RFMHQMLYDQMH��

NDNR� X� RGJRMQLPD�� WDNR� L� X� RVWDOLP� SUHGPHWLPD��

%URMþDQD�RFMHQD�SRWLþH�XþHQLNH�QD�NRPSHWLWLYQRVW�L�

HNVWULQ]LþQX� PRWLYDFLMX� WH� MH� SUHþHVWR� L]YRU�

YHOLNRJD�VWUHVD�NRG�GMHFH��8]�WR� MRM�þHVWR�PDQMND�L�

REMHNWLYQRVWL�� D� QMH]LQH� R]QDNH� SUHGVWDYOMDMX� ãLURN�

UDVSRQ� RVWYDUHQLK� RGJRMQR-REUD]RYQLK� LVKRGD��

8PMHVWR�WRJD��UD]OLþLWL�EL�SUHGPHWL�WUHEDOL��X]�RGJRM�

XþHQLND� L� VWMHFDQMH� WHPHOMQLK� REUD]RYQLK�

NRPSHWHQFLMD�� VOXåLWL� LGHQWLILFLUDQMX� WDOHQDWD��

VNORQRVWL� L� MDNLK� VQDJD� XþHQLND�� NRMH� üH� VH� GDOMH�

UD]YLMDWL�NUR]�VXVWDY�ãNRORYDQMD��D�V�NUDMQMLP�FLOMHP�

PDNVLPDOQRJD� RVWYDULYDQMD� SRWHQFLMDOD� VYDNRJD�

XþHQLND�� 3ULPMHULFH�� XþHQLN� V� SRWHQFLMDORP� ]D�

XþHQMH� VWUDQLK� MH]LND� LOL� XþHQLN� NRML� MH� WDOHQWLUDQ� X�

OLNRYQRPH� L� XPMHWQLþNRPH� L]UDåDYDQMX� WUHEDR� EL�

ELWL�SUHSR]QDW�X�VXVWDYX�ãNRORYDQMD��D�QMHJRYH�EL�VH�

VSRVREQRVWL�L�WDOHQWL�WUHEDOL�GDOMH�UD]YLMDWL��,VWR�WDNR��

XþHQLNX� NRML� QHPD� YLVRNR� UD]YLMHQH� SUHGLVSR]LFLMH�

]D�RGUHÿHQR�SRGUXþMH�SRWUHEQR�MH�RVLJXUDWL�GRGDWQX�

SRGUãNX�WH�PX�RPRJXüLWL�UD]YRM�WHPHOMQLK�YMHãWLQD�L�

]QDQMD��,GHDOQR��VYDNL�EL�VH�XþHQLN�WUHEDR�SHUFLSLUDWL�

XVSMHãQLP� X� ãNROL�� PDNDU� X� QHNRPH� SRGUXþMX��

RGQRVQR�� QL� MHGDQ� VH� XþHQLN� QH� EL� WUHEDR� RVMHüDWL�

NDR� ÄãNROVNL� SURPDãDM³� WH� SRVOMHGLþQR� LPDWL� QLVNR�

VDPRSRãWRYDQMH�L�ORãX�VOLNX�R�VHEL�� 

6PDWUDP�GD�EL�XYRÿHQMHP�NYDOLWHWQH�RSLVQH�

RFMHQH�� SRVHELFH� X� QLåLP� UD]UHGLPD�� NRMD� MDVQR�

LGHQWLILFLUD�VQDJH�L�WDOHQWH�XþHQLND��NDR�L�SRGUXþMD�X�

NRMD� WUHED�XORåLWL�GRGDWDQ� WUXG��JRUH�QDYHGHQR�ELOR�

]QDWQR�ODNãH�RVWYDULYR�� 

âNROVNL� SUHGPHWL�� /LNRYQD� NXOWXUD��

*OD]EHQD� NXOWXUD� WH� 7MHOHVQD� L� ]GUDYVWYHQL� RGJRM�

XOD]H�X�VNXSLQX�W]Y��RGJRMQLK�SUHGPHWD��8VSMHãQRVW�

MH� X� RYLP� SUHGPHWLPD� X� YHOLNRM� PMHUL� RGUHÿHQD�

XURÿHQLP� VSRVREQRVWLPD� L� VNORQRVWLPD�� D� PDQMLP�

VH�GLMHORP�QD�QMX�PRåH�]QDWQLMH�XWMHFDWL�XSRUQRãüX��

WUXGRP� L� UDGRP�� 7RJD� VX� VYMHVQL� L� REUD]RYQL�

GMHODWQLFL�� SD� YHüLQD� XþHQLND�� X� SUDNVL�� LPD� YUOR�

GREDU� LOL�RGOLþDQ�XVSMHK� L]�RGJRMQLK�SUHGPHWD�� DNR�

VH� ]DODåX�� WUXGH� L� UHGRYLWR� QRVH� RSUHPX�� 'UXJLP�

ULMHþLPD�� RFMHQH� VX� L]� RYLK� SUHGPHWD� QDMþHãüH�

XPMHWQR� SRYHüDQH�� ãWR� X� NRQDþQLFL� SULGRQRVL� L�

SRYHüDQMX�XNXSQH�SURVMHþQH�RFMHQH�QD�SROXJRGLãWX�

LOL�QD�NUDMX�ãNROVNH�JRGLQH��0RåH�VH�UHüL�GD�RFMHQH�

L]� RYLK� SUHGPHWD� þHVWR� QH� RGUDåDYDMX� VWYDUQD�

SRVWLJQXüD� XþHQLND� MHU� VH� JOD]EHQH� L� PRWRULþNH�

VSRVREQRVWL�� NDR� L� VSRVREQRVWL� OLNRYQRJD�

L]UDåDYDQMD� YMHURMDWQR� GLVWULEXLUDMX� SUHPD�

*DXVVRYRM� NULYXOML��2GQRVQR�� QDMYLãH� MH� SURVMHþQLK�

XþHQLND��D�]QDWQR�MH�PDQML�EURM�RQLK�NRML�VH�QDOD]H�

QD� SR]LWLYQLP� LOL� QHJDWLYQLP� HNVWUHPLPD��1DGDOMH��

XþHQLFL� L�QMLKRYL� URGLWHOML�þHVWR�SHUFLSLUDMX�RGJRMQH�

SUHGPHWH� NDR� PDQMH� YDåQH�� D� RGOLþDQ� XVSMHK� NDR�

MHGLQL�PRJXüL�LVKRG��6WRJD�VH�SRVWDYOMDMX�RSUDYGDQD�

SLWDQMD� VYUKH� EURMþDQRJD� RFMHQMLYDQMD� RGJRMQLK�

SUHGPHWD�� Ä,PD� OL� VPLVOD�RFMHQMLYDWL�RYH�SUHGPHWH��

DNR� X� NRQDþQLFL� SRPRüX� WLK� RFMHQD� QH� PRåHPR�

NYDOLWHWQR� GLIHUHQFLUDWL� XþHQLNH"³� ,� MRã� YDåQLMH��

ÄýDN� L� NDGD� EL� RFMHQH� YMHUQR� UHIOHNWLUDOH� VWYDUQD�

GRVWLJQXüD�XþHQLND��NROLNR�MH�RSUDYGDQR�RFMHQMLYDWL�

GRVWLJQXüD�NRMD�VX�YHüLP�GLMHORP�GHWHUPLQLUDQD� 

3VLKROR]L�R��� 

���RFMHQMLYDQMX�X�QDVWDYL�OLNRYQH�L�JOD]EHQH�NXOWXUH�WH�WMHOHVQRJD�L�]GUDYVWYHQRJD�

RGJRMD 

L]Y��SURI��GU��VF��,UHQD�%XULü 
2GMHO�]D�SVLKRORJLMX��6YHXþLOLãWH�X�=DGUX 



 

 

=D� DGHNYDWQR� MH� IXQNFLRQLUDQMH�

GHPRNUDWVNRJD� SRUHWND� YDåQD� ]DLQWHUHVLUDQRVW�

JUDÿDQD�L�QMLKRYR�SDUWLFLSLUDQMH�X�SROLWLFL��2YLVQR�R�

WRPX� ãWR� SRLPDPR� SRG� GHPRNUDFLMRP� L� NDNYH�

SUHWSRVWDYNH� R� JUDÿDQVNLP� VSRVREQRVWLPD� LPDPR��

]DGRYROMLW� üHPR� VH� YLãLP� LOL� QLåLP� UD]LQDPD�

]DLQWHUHVLUDQRVWL� L� SDUWLFLSDFLMH�� ,SDN�� QHRYLVQR� R�

QDãHPX�UD]XPLMHYDQMX�GHPRNUDFLMH��YHOLNL�SUREOHP�

SUHGVWDYOMDMX� L]UD]LWR� YLVRNH� UD]LQH�

QH]DLQWHUHVLUDQRVWL�L�LVNOMXþHQRVWL�L]�SROLWLNH� 

'RN� SROLWLþND� DOLMHQDFLMD�� RGQRVQR�

LVNOMXþHQRVW� L]� SROLWLNH�� LPD� SRWHQFLMDOD� ]D�

GMHORYDQMH�NUR]�QHNRQYHQFLRQDOQH�SROLWLþNH�PHWRGH�

LOL� DNWLYDFLMX� X� VOXþDMX� SRMDYH� QRYLK� DNWHUD� QD�

SROLWLþNRM� VFHQL�� YHüL�SUREOHP�SUHGVWDYOMD�SROLWLþND�

DSDWLMD�� WM��RSüHQLWD�QH]DLQWHUHVLUDQRVW�� WH� L]RVWDQDN�

EULJH� L� PRWLYDFLMH� ]D� SROLWLNX�� 3RVHEQR� MH�

]DEULQMDYDMXüD� þLQMHQLFD� GD� MH� UD]LQD� SROLWLþNH�

DSDWLMH� NRG� PODGLK� X� SRUDVWX�� X� RGQRVX� QD� SURãOH�

JHQHUDFLMH�� 1D� SLWDQMH� ]DãWR� VX� JUDÿDQL� SROLWLþNL�

DSDWLþQL� QLMH� ODNR� GDWL� MHGQRVWDYDQ� RGJRYRU�� 5LMHþ�

MH�� QDLPH�� R� VSOHWX� IDNWRUD�� 3ULPMHULFH�� QD�

LQGLYLGXDOQRM� UD]LQL�� X]� SROLWLþNX� VH� DSDWLMX�� X]��

QLVNH� UD]LQH� SROLWLþNH� �VDPR�HILNDVQRVWL�� RGQRVQR�

RVMHüDMD� GD� YODVWLWR� SROLWLþNR� GMHORYDQMH�� SRSXW�

JODVRYDQMD�� QHPD� QLNDNYRJD� XþLQND�� YHåX� L� YLVRNH�

UD]LQH�SROLWLþNRJD�FLQL]PD�� WM�� VWDYD�SUHPD�NRMHPX�

VX� VYL� SROLWLþDUL� VHELþQL� L� UDGH� LVNOMXþLYR� SUHPD�

YODVWLWLP�LQWHUHVLPD� 

2YDNYL� VX� VWDYRYL� SULVXWQLML� NRG� PDQMLQD� L�

RVRED�L]�UDGQLþNH�NODVH�� 

3ROLWLþNRM� DSDWLML� GRSULQRVH�� SULVXWQRVW�

SROLWLþNLK� DIHUD� L� SHUFHSFLMD� UDãLUHQRVWL� NRUXSFLMH�X�

GUXãWYX�� VHQ]DFLRQDOLVWLþNR� RSLVLYDQMH� SROLWLNH� X�

PHGLMLPD�� QHPRJXüQRVW� YODGDMXüLK� VWUDQDND� GD�

SRQXGH� RGJRYRUH� QD� JRUXüD� GUXãWYHQD� SLWDQMD� L�

GUXJR� 

3VLKROR]L�R��� 

���SROLWLþNRM�DSDWLML 

GRF��GU��VF��.RVWD�%RYDQ 
)DNXOWHW�SROLWLþNLK�]QDQRVWL��6YHXþLOLãWH�X�=DJUHEX 



 

 

XYDåDYDQMX� OMXGVNLK� SUDYD� L� GRVWRMDQVWYD�

GUXJH� RVREH��.DGD� EL� SVLKROR]L�PRJOL� RGOXþLYDWL� R�

]DGUåDYDQMX�RGEDFLYDQMX� NRQFHSWD� W]Y�� UHDOLW\��

HPLVLMD�� HWLþNL� EL� NRGHNV� VWUXNH� ]DVLJXUQR� SRGUåDR�

XNLGDQMH�WHOHYL]LMVNLK�VDGUåDMD�NRML��XJODYQRP�EROQH�

L� QHXJRGQH� DVSHNWH� OMXGVNLK� åLYRWD� SRVWDYOMDMX� X�

IRNXV� ]DEDYH�� 1HGRVWDWDN� EOLVNLK� RGQRVD��

SDUWQHUVNH� OMXEDYL�� DVSHNWL� QHþLMH� RVREQRVWL�� NDR� L�

IL]LþNL� L]JOHG� SRMHGLQFD� QLNDNR� QH� EL� VPMHOL� ELWL�

WHPDWVNL� VDGUåDML� WROLNR� PRüQRJD� PHGLMD�� SRSXW�

WHOHYL]LMH��NRMLP�VH�SULYODþH�SDåQMD�L�åHOMD�JOHGDWHOMD�

GD�RVWDQX�SULNRYDQL�X]�PDOH�HNUDQH��.DR�SVLKROR]L��

VWURJR� YRGLPR� UDþXQD� R� NRQWUROL� VYDNH� SURFHGXUH�

NRMD� XNOMXþXMH� RGUHÿHQ� REOLN� SRVWXSDQMD� V�

þRYMHNRP��XSUDYR�]DWR�ãWR�VPR�VYMHVQL�RJURPQRJD�

EURMD�þLPEHQLND�NRML�X�VYDNRPH�WUHQXWNX�XWMHþX�QD�

SVLKLþNH� SURFHVH� L� SRQDãDQMH� þRYMHND�� 2VMHWOMLYRVW�

]D� WDNYH� þLPEHQLNH� þLQL� QDV� VWUXNRP� NRMD�

SULRULWHWRP�XYLMHN� L�X�VYDNRM�VLWXDFLML�þLQL�GREURELW�

þRYMHND��8SUDYR�MH�X�QHNRQWUROLUDQRM�SULURGL�UHDOLW\�

HPLVLMD� RSDVQRVW� RG� QHSUHGYLÿHQLK� QHJDWLYQLK�

HIHNDWD�� NDNR� NRG� VDPLK� VXGLRQLND�� WDNR� L� NRG�

SXEOLNH� SUHG� PDOLP� HNUDQLPD�� (WLþNL� MH� SRJUHãQR�

SUHSXVWLWL�PDQLSXODFLMX� OMXGVNLP�VXGELQDPD�X� UXNH�

WHOHYL]LMVNLK�SURGXNFLMVNLK�NXüD��NDR�ãWR�MH�PRUDOQR�

]DEULQMDYDMXüH�ELWL�GLMHORP�GUXãWYD�NRMH�VH�]DEDYOMD�

WXÿLP� VXGELQDPD�� .YDOLWHWD� åLYRWD� WHPHOMQD� MH�

YULMHGQRVW�NRMRM�WUHEDPR�WHåLWL��D�PHKDQL]PL�NRML�MX�

SRGUåDYDMX�XWHPHOMHQL�VX�X�UD]OLþLWLP�VWUXNDPD�NRMH�

MHGLQH� LPDMX� OHJLWLPQR� SUDYR� SRGXSLUDWL� UDVW� L�

UD]YRM� 

7HOHYL]LMVNLP� SURJUDPRP� ���� VWROMHüD�

GRPLQLUDMX� NRQFHSWL� W]Y�� UHDOLW\� HPLVLMD�� � (PLVLMH��

NDR� ãWR� VX�� Ä%LJ� %URWKHU³�� Ä/MXEDY� MH� QD� VHOX³��

Ä)DUPD³�L�GUXJH��SRVWLåX�YHOLNX�JOHGDQRVW��7DNR�MH��

SUHPD�QHNLP�QHVOXåEHQLP�SRGDWFLPD��SUYX�HSL]RGX�

DNWXDOQH� WUHüH� VH]RQH� VKRZD� ÄäLYRW� QD� YDJL³� X�

SURVMHNX� SUDWLOR� ���� ���� JOHGDWHOMD� LOL� �������

VYHXNXSQRJD� JOHGDWHOMVWYD�� 9HOLNX� JOHGDQRVW�

HPLVLMD�RYRJD�WLSD�]DVLJXUQR�SRWLþH�þLQMHQLFD�GD�VX�

QDSUDYOMHQH� X]EXGOMLYLPD�� 2VLP� WRJD�� RQH� SUXåDMX�

PRJXüQRVW�SRVUHGQRJD�VXGMHORYDQMD�SUHNR�VWYDUQLK�

QDWMHFDWHOMD�� V� NRMLPD� VH� JOHGDWHOML� SRLVWRYMHüXMX��

5DGR]QDORVW�JOHGDWHOMD��NDR�L�þLQMHQLFD�GD�QLVX�VDPR�

SDVLYQL� SURPDWUDþL�� YHü� QDMþHãüH� DNWLYQLP�

JODVDQMHP�PRJX�GRSULQLMHWL�LVKRGX�HPLVLMH��YRGH�ND�

MRã� YHüHPX� LQWHUHVX� JOHGDWHOMD� ]D� RYDNDY� NRQFHSW�

HPLVLMH�� 

,]ERU�NDQGLGDWD�� NDR� L� QDVWRMDQMH�GD� VH� WXÿL�

SUREOHPL�� SRWHãNRüH� L� GLOHPH� VWDYOMDMX� X� IRNXV�

]DEDYH�� VD� SVLKRORãNRJD� VX� VWDMDOLãWD�

QDMNRQWURYHU]QLML� DVSHNWL� RYLK� HPLVLMD�� 8]� WR��

VDGUåDML� RYDNYRJD� NRQFHSWD� WHOHYL]LMVNLK� SURJUDPD�

QHULMHWNR� SULND]XMX� QHJDWLYQH� DVSHNWH� OMXGVNRJD�

SRQDãDQMD�� SD� MH� XSLWDQ� L� QMLKRY� XWMHFDM� QD� PODGH�

OMXGH�� SUYHQVWYHQR� GMHFX�� NRMD� MRã� QLVX� X�

PRJXüQRVWL� IRUPLUDWL� NULWLþNL� VWDY� SUHPD�

SULND]DQLP� VDGUåDMLPD�� ,DNR� VYDNL� SVLKRORJ� X�

VYRMHPX� GMHORYDQMX� QDVWXSD� NDR� QH]DYLVQD� RVRED��

WHPHOMQL� FLOM� SURIHVLRQDOQRJD� GMHORYDQMD� PRUD� ELWL�

RVWYDUHQMH� QDMYLãLK� VWDQGDUGD� HWLþNRJD� GMHORYDQMD��

NRML�VH��L]PHÿX�RVWDORJD��RþLWXMX�X�DSVROXWQRPH� 

3VLKROR]L�R��� 

���UHDOLW\�HPLVLMDPD 

GRF��GU��VF��-HOHQD�2PEOD�L�GRF��GU��VF��0DULQD�9LGDNRYLü 
2GMHO�]D�SVLKRORJLMX��6YHXþLOLãWH�X�=DGUX 
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