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,VWLQLWR�SRVWRMDQMH1���3

6DåHWDN

1D�YLãH�PMHVWD�X�VYRP�RSXVX�/LQR�9HOMDN�WYUGL�GD�OMXGVNR�SRVWRMDQMH�PRåH�ELWL�LVWLQL-
WR�LOL�QHLVWLQLWR��8�WRPH�VOLMHGL�*DMX�3HWURYLüD�L�0LODQD�.DQJUJX��,GHMD�MH�GD�MH�QDãH�
SRVWRMDQMH�LVWLQLWR�DNNR�UHDOL]LUDPR�VYRMH�NUHDWLYQH�SRWHQFLMDOH��2YR�MH�VYDNDNR�OLMHSD�
L�KXPDQD�LGHMD��0HÿXWLP��LVWLQD�MH�VHPDQWLþND�UHODFLMD��2QR�ãWR�PRåH�ELWL�LVWLQLWR�LOL�
QHLVWLQLWR�MHVX�UHþHQLFH��VXGRYL�LOL�YMHURYDQMD��VHPDQWLþND�LVWLQD���6WRJD�MH�SLWDQMH�MH�OL�
QDãH�SRVWRMDQMH�QHãWR�ãWR�PRåH�ELWL�LVWLQLWR�LOL�QHLVWLQLWR��RQWRORãND�LVWLQD���1DþHOQR��WUL�
VX�PRJXüQRVWL������6HPDQWLþND�L�RQWRORãND�LVWLQD�LVWL�VX�SRMDP�L�VWRMH�]D�LVWR�VYRMVWYR��
����6HPDQWLþND�LVWLQD�MH�LVWLQD�X�SULPDUQRP�L�GRVORYQRP�]QDþHQMX��D�RQWRORãND�LVWLQD�
MH�LVWLQD�X�VHNXQGDUQRP�L�PHWDIRULþNRP�]QDþHQMX������,DNR�LPDMX�LVWL�HWLPRORãNL�NRUL-
MHQ��L�REMH�L]UDåDYDMX�QHNDNYR�SRGXGDUDQMH��VHPDQWLþND�L�RQWRORãND�LVWLQD�UD]OLþLWL�VX�
SRMPRYL�L�VWRMH�]D�UD]OLþLWD�VYRMVWYD��8�RYRP�þODQNX�QDVWRMLP�SRND]DWL�GD�MH�����WRþDQ�
RGJRYRU��GD�VX�LVWLQLWR�L�LVWLQVNR�UD]OLþLWL�SRMPRYL�NRML�VWRMH�]D�UD]OLþLWD�VYRMVWYD�WH�GD�
VH�]ERJ�WRJD�QH�PRåH�JRYRULWL�R�LVWLQLWRP�SRVWRMDQMX��EDUHP�QH�X�GRVORYQRP�]QDþHQMX�

8� VXYUHPHQLP�¿OR]RIVNLP� UDVSUDYDPD�X�SUDYLOX� VH�SUHWSRVWDYOMD�GD� MH�
LVWLQD�VHPDQWLþND�UHODFLMD�L]PHÿX�VXGD�L�VWDQMD�VWYDUL�X�VYLMHWX�LOL�HYHQWXDOQR�
HSLVWHPLþND� UHODFLMD� L]PHÿX�YMHURYDQMD� L� VWDQMD� VWYDUL� X� VYLMHWX�� �*ODQ]EHUJ�
����D��*ODQ]EHUJ�����E��+RUZLFK�������/\QFK�������.LUNKDP�������.�QQH�
������%ODFNEXUQ�������LWG���3UL�WRPH�VH�]DQHPDUXMX�RVWDOH�XSRWUHEH�WHUPLQD�
LVWLQD�L�VURGQLK�WHUPLQD�NDR�ãWR�VX�LVWLQVNL��XLVWLQX��GRLVWD��LWG��8�VNODGX�V�RYRP�
SUHWSRVWDYNRP��RVWDOH�XSRWUHEH�LVWLQH�L�VURGQLK�WHUPLQD�PRåHPR�LOL�����RGED-
FLWL�NDR�QHSUHFL]QRVWL�VYDNRGQHYQRJ�JRYRUD��LOL�LK�����VPDWUDWL�VHNXQGDUQLP��
GHULYLUDQLP�L�PHWDIRULþNLP�XSRWUHEDPD�NRMH�VYRMH�]QDþHQMH�GXJXMX�SULPDU-
QRP�VPLVOX�LVWLQH�NDR�VHPDQWLþNH�UHODFLMH��LOL�����VPDWUDWL�GD�RQL�LPDMX�VURGQD��
DOL�LSDN�UD]OLþLWD�]QDþHQMD�WH�GD�VWRJD�]DSUDYR�QL�QH�JRYRUH�R�LVWLQL�

1�2YDM�UDG�¿QDQFLUDOR�MH�6YHXþLOLãWH�X�5LMHFL�SURMHNWRP�0HWDPHWD¿]LND��EURM�XQLUL�KXPDQ��������
��,]UD]�LVWLQLWR�SRVWRMDQMH�]DSUDYR�MH�QHJUDPDWLþNL�MHU�SRVWRMDQMH�QLMH�QHãWR�ãWR�PRåH�ELWL�LVWLQLWR�

LOL�QHLVWLQLWR��1R�RYDM�L]UD]�WRþQR�L]UDåDYD�RQR�R�þHPX�VH�JRYRUL�X�WHNVWX��.DR�ãWR�üHPR�YLGMHWL��PRåH�
VH�JRYRULWL�R�LVWLQLWRVWL�SRVWRMDQMD��DOL�VDPR�X�PHWDIRULþNRP�VPLVOX��$NR�VH�L]UD]�VKYDWL�GRVORYQR��RQ�
SUHGVWDYOMD�NDWHJRULMDOQX�SRJUHãNX�

3�=DKYDOMXMHP�0DUWLQL�%OHþLü�QD�NRPHQWDULPD�L�VXJHVWLMDPD�



���

%25$1�%(5ý,û

/LQR�9HOMDN�QH�SULKYDüD�RYX�SUHWSRVWDYNX�QL�QMHQH�SRVOMHGLFH��2Q�VPDWUD�
GD�SRMDP�LVWLQH�QH�REXKYDüD�VDPR�VHPDQWLþNX�UHODFLMX�QHJR�GD�MH�ãLUL�RG�WRJD�
L�GD�REXKYDüD�YLãH��2Q�VPDWUD�GD�SRMDP�LVWLQH�REXKYDüD�L�OMXGVNR�SRVWRMDQMH��
'DNOH��9HOMDN�VPDWUD�GD�L�OMXGVNR�SRVWRMDQMH�PRåH�ELWL�LVWLQLWR�LOL�QHLVWLQLWR��7R�
MH�WH]D�NRMX�üHPR�SRNXãDWL�UDVSUDYLWL�X�RYRPH�þODQNX��,QDþH��9HOMDN�LPD�YLãH�
]DQLPOMLYLK�XYLGD�R�SULURGL�LVWLQH��QR�X�RYRP�UDGX�IRNXVLUDW�üHPR�VH�VDPR�QD�
RYDM�4�8�þODQNX�ª6�RQX�VWUDQX�GRJPDWL]PD�L�UHODWLYL]PD©�L]�������9HOMDN�NDåH��

ª1DSRVOMHWNX��LVWLQD�QLMH�WHN�VWYDU�WHRULMH��LOL��XåH��ORJLNH�L�WHRULMH�VSR]QDMH��JGMH�VH�
RQD�SURPDWUD�NDR�VYRMVWYR�QHNRJD�LVND]D���QHJR�L�åLYRWD��OMXGVNH�]ELOMQRVWL�©��9HOMDN�
����������

3UL�WRPH�VH�9HOMDN�YRGL�VWDYRYLPD�*DMH�3HWURYLüD�L�0LODQD�.DQJUJH��YR-
GHüLK�]DVWXSQLND�SUD[LV�¿OR]R¿MH��,]YRU�L�LGHMX�YUOR�MDVQR�L�LQIRUPDWLYQR�L]OD-
åH�X�IXVQRWL�

ª3ULNODGQX� IRUPXODFLMX� GDMH�*DMR�3HWURYLü�� µ1H�PRJX� VDPR� VXGRYL� ELWL� LVWLQLWL� LOL�
QHLVWLQLWL��QHJR�WDNRÿHU�L�þRYMHNRYR�ELYVWYRYDQMH����ýRYMHN�ELYVWYXMH�LVWLQLWR�LOL�QHLVWL-
QLWR�X�]DYLVQRVWL�RG�WRJD�GD�OL�åLYL�QD�QLYRX�VYRMLK�VWYDUDODþNLK�OMXGVNLK�PRJXüQRVWL��
X�RWYRUHQRVWL�]D�ELYVWYRYDQMH�NDR�WDNYR¶��*��3HWURYLü��0LãOMHQMH�UHYROXFLMH��1DSULMHG�
±�1ROLW��=DJUHE�±�%HRJUDG��������VWU��������8�VOLþQRP�GXKX�SLãH�L�0LODQ�.DQJUJD��
µ,�SUREOHP�LVWLQH�L�SUREOHP�LGHRORJLMH�QH�PRåH�>VH@�UD]PDWUDWL�LVNOMXþLYR�NDR�SLWDQMH�
LVWLQLWH�VSR]QDMH��D�QLWL�NDR�SLWDQMH�LVWLQLWRVWL�LOL�SUDYLOQRVWL�VXGD�R�SUHGPHWX��R�QMH-
JRYRP�SRGXGDUDQMX�V�SUHGPHWRP��X�JQRVHRORJLML�L�ORJLFL��ELOR�IRUPDOQRM�LOL�VDGUåLQ-
VNRM�LOL�VLPEROLþNRM�LOL�ORJLVWLFL��LWG����YHü�MH�SLWDQMH�LVWLQVNRJ��VYMHVQRJ��VSR]QDMQRJ�
LVWRYUHPHQR��RSVWRMDQMD¶��0��.DQJUJD��0LVDR�L�]ELOMD��1DSULMHG��=DJUHE��������VWU��
�����©��9HOMDN������������IQ�����

'DNOH��LGHMD�MH�GD�LVWLQD�QLMH�VDPR�VYRMVWYR�VXGRYD��UHþHQLFD��YMHURYDQMD��
LWG���QHJR�L�VYRMVWYR�OMXGVNRJ�SRVWRMDQMD��7YUGL�VH�GD�L�QDãH�SRVWRMDQMH�PRåH�
ELWL�LVWLQLWR�LOL�QHLVWLQLWR��3UHPD�RYRM�VOLFL��SRUHG�VHPDQWLþNH�LVWLQH��SRVWRML�L�
HJ]LVWHQFLMDOQD�LVWLQD�5�,GHMD�HJ]LVWHQFLMDOQH�LVWLQH�GREUR�MH�L]UDåHQD�X�HQJOH-

4�1D�SULPMHU��9HOMDN�VPDWUD�GD�UHDOL]DP�QLMH�QHLVWLQLW��QHJR�GD�MH�QH]DQLPOMLY�L�QHSORGDQ��2Q�
VH�SLWD��ª7NR�ãWR�LPD�RG�WRJD�ãWR�MH�LVWLQLW�LOL�QHLVWLQLW�LVND]�R�WRPH�ãWR�VH�GRJRGLOR�SULMH�QHNROLNR�
PLOLMDUGL�JRGLQD�X�QHNRP�XGDOMHQRP�NXWNX�VYHPLUD"©�6PDWUD�GD�LVWLQD�PRUD�ELWL�LVWLQD�]D�QDV��'D�EL�
LVWLQD�GRLVWD�ELOD�LVWLQD��PL�PRUDPR�PRüL�V�QMRPH�QHãWR�XþLQLWL���,]�SULYDWQH�NRUHVSRQGHQFLMH�RG��������
�������=DQLPOMLYR�MH�GD�VX�LVWL�XYLG�LPDOL�L�DPHULþNL�SUDJPDWLVWL�NDGD�VX�NULWL]LUDOL�NRUHVSRQGHQFLMVNX�
WHRULMX� LVWLQH��6WRJD�PRåHPR� UHüL�GD� VX�9HOMDNRYL� VWDYRYL�R� LVWLQL��X�RYRP�DVSHNWX��SUDJPDWLþNR�
HSLVWHPLþNL�� 6� GUXJH� VWUDQH�� QMHJRYL� VX� VWDYRYL� DQWLUHDOLVWLþNL��.ULWL]LUDMXüL� WHRULMX� RGUD]D��9HOMDN�
WYUGL�GD�VSR]QDMD�QH�PRåH�ELWL�SDVLYQL�RGUD]�VWYDUQRVWL��QHJR�GD�VXEMHNW�PRUD�ELWL�DNWLYDQ�X�SURFHVX�
VSR]QDMH��þDN�X�VPLVOX�GD�NRQVWLWXLUD�VWYDUQRVW�NRMX�VSR]QDMH��2YR�9HOMDNRYR�JOHGLãWH�GHWDOMQR�VDP�
DQDOL]LUDR�L�NULWL]LUDR�X�þODQNX�ª2�DNWLYQRP�VXEMHNWX��RJOHG�L]�¿OR]R¿MH�SHUFHSFLMH©��%HUþLü�������

5�2YGMH�WUHED�QDSRPHQXWL�GD�UMHþQLþND�GH¿QLFLMD�LVWLQH�QDYRGL�VDPR�LVWLQX�X�VHPDQWLþNRP�LOL�
HSLVWHPLþNRP�VPLVOX��QH�L�LVWLQX�X�HJ]LVWHQFLMDOQRP�VPLVOX��8�PUHåQRP�L]GDQMX�âNROVNRJ�UMHþQLND�
KUYDWVNRJ�MH]LND�L]�������VWRML�GD�MH�LVWLQD�ªRQR�ãWR�RGJRYDUD�VWYDUQRVWL��þLQMHQLFDPD��LVNXVWYX��ãWR�
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Istinito postojanje

VNRP� MH]LNX� L]UD]RP� WUXH� WR�RQHVHOI�� ,DNR�X�KUYDWVNRP�QH�SRVWRML�GRVORYQL�
SULMHYRG�RYRJ�L]UD]D��LGHMD�MH�MDVQD�L�PL�MH�LWHNDNR�PRåHPR�UD]XPMHWL�6�1HWNR�
MH� LVWLQLW�SUHPD�VDPRPH�VHEL�DNNR�GMHOXMH�X�VNODGX�VD�VYRMLP�SUDYLP�MD�� LOL�
DNNR�GMHOXMH�X�VNODGX�VD�VYRMLP�XYMHUHQMLPD�L�YULMHGQRVWLPD��,OL��NDR�ãWR�VPR�
YLGMHOL�X�JRUH�QDYHGHQRP�FLWDWX�3HWURYLüD��DNNR�ªåLYL�QD�QLYRX�VYRMLK�VWYD-
UDODþNLK�OMXGVNLK�PRJXüQRVWL©��8�KUYDWVNRP�VH�XJODYQRP�NRULVWL�L]YHGHQLFD�
LVWLQVNL��7DNR�NDåHPR�GD�MH�QHWNR�LVWLQVNL�SDWULRW�LOL�LVWLQVNL�]DOMXEOMHQLN�X�SUL-
URGX��2YGMH�VH�LVWLQVNL�NRULVWL�X�VPLVOX�SUDYL��VWYDUQL��RQDNDY�NDNDY�WUHED�ELWL��
LWG��

0RJOR�EL�VH�UHüL�GD�X�QHNRP�RSüHP�VPLVOX�9HOMDNRY�VWDY�LPD�XSRULãWH�
X�¿OR]RIVNRM�WUDGLFLML��6NRODVWLFL�VX�UD]OLNRYDOL�ORJLþNX�LVWLQX��YHULWDV�ORJLFD��
RG�RQWRORãNH� LVWLQH� �YHULWDV�RQWRORJLFD���/RJLþND� MH� LVWLQD� VYRMVWYR� VXGD�GD�
RGJRYDUD�þLQMHQLFDPD�X�VYLMHWX��GRN�EL�RQWRORãND�LVWLQD�ELOD�VYRMVWYR�VDPRJ�
SUHGPHWD�GD�MH�SRMPOMLY��WM��GD�RGJRYDUD�VYRP�SRMPX�X�%RåMHP�XPX��8�VOLþ-
QRP� MH� VPLVOX� L�+HJHO� X�=QDQRVWL� ORJLNH� WYUGLR� GD� VkP�SUHGPHW�PRåH� ELWL�
LVWLQLW�X�VPLVOX�GD�RGJRYDUD�VYRP�SRMPX��8�WRP�EL�VPLVOX�QRå�NRML�GREUR�UHåH�
ELR�LVWLQLW�QRå�MHU�RGJRYDUD�VYRP�SRMPX��MDEXND�NRMD�QLMH�WUXOD�ELOD�EL�LVWLQLWD�
MDEXND�MHU�RGJRYDUD�VYRP�SRMPX��SULMDWHOM�NRML�YDV�QH�QDSXãWD�X�QHYROML�ELR�
EL�LVWLQLW�SULMDWHOM��LWG��8NUDWNR��WR�EL�ELOR�VYRMVWYR�SUHGPHWD�NRMH�R]QDþDYDPR�
L]UD]LPD�NDR�ãWR�VX�LVWLQVNL��SUDYL��]ELOMVNL��VWYDUQL��LWG��'DNOH��PRJOR�EL�VH�UHüL�
GD�X�SRYLMHVWL�¿OR]R¿MH� �EDUHP�NRG� VNRODVWLND� L� NRG�+HJHOD��PRåHPR�QDüL�
UD]XPLMHYDQMH�LVWLQH�NRMH�EL�PRJOR�SRVOXåLWL�NDR�RVQRYD�]D�9HOMDNRYX�LGHMX�
HJ]LVWHQFLMDOQH�LVWLQH�

,GHMX�HJ]LVWHQFLMDOQH�LVWLQH�]DVWXSDMX�MRã�QHNL�DXWRUL��8�NQML]L�.RQDþQL�XP�
+��0��%DXPJDUWQHU�NDåH�

ª,]YRUQR�SLWDQMH�R�LVWLQL�MH�SLWDQMH�R�VYHXNXSQRVWL�RQRJD�ãWR�PRåHPR�SRX]GDQR�]QDWL�
R�VHEL�L�VYLMHWX��RQRJD�X�ãWR�VH�PRåHPR�SRX]GDWL��,VWLQLWR�MH�RQR�ãWR�MH�YDOMDQR��ãWR�MH�
SRX]GDQR��ãWR�YULMHGL��8SUDYR�VWRJD�PRåHPR�MHGQDNR�NRUHNWQR�JRYRULWL�R�LVWLQVNRP�
SULMDWHOMX�NDR�L�R�LVWLQLWX�LVND]X��LOL�R�LVWLQLWRM�]JRGL�©��%DXPJDUWQHU������������

1D�NRQFX��NDGD�MH�,VXV�UHNDR��ª-D�VDP�3XW�L�,VWLQD�L�äLYRW©��,Y��������PRåH�
VH�SUHWSRVWDYLWL�GD� MH� LPDR�QD�XPX�LVWLQX�X�HJ]LVWHQFLMDOQRP�VPLVOX��D�QH�X�

QLMH�L]PLãOMHQR©��8�5MHþQLNX�KUYDWVNRVUSVNRJD�NQMLåHYQRJ�MH]LND�L]�������VWRML�GD�MH�LVWLQD�ªRQR�ãWR�
RGJRYDUD�VWYDUQRVWL��ãWR� MH�X�VNODGX�VD�]ELOMRP��VWYDUQR�VWDQMH�VWYDUL�� WYUÿHQMH��VDRSüHQMH�X�NRMHP�
VH�QHNL�GRJDÿDM�LOL�QHND�VWYDU�L]QRVH�RQDNYL�NDNYL�VX©��*�.��VWU��������9Hü�EL�L�VDPD�þLQMHQLFD�GD�
UMHþQLFL�QH�VSRPLQMX�LVWLQX�X�HJ]LVWHQFLMDOQRP�VPLVOX�PRJOD�ELWL�GRYROMQD�GD�SUHVXGL�X�RYRP�VSRUX��
QR�¿OR]R¿PD�WUHED�GRSXVWLWL�GD�SR�SRWUHEL�VYRMH�LGHMH�ãLUH�L�SUHNR�JUDQLFD�UMHþQLND��1D�NRQFX��DNR�
QDãH�SRVWRMDQMH�PRåH�ELWL�LVWLQLWR�LOL�QHLVWLQLWR��RQGD�WR�WUHEDPR�]QDWL�L�R�WRPH�YRGLWL�UDþXQD��PD�ãWR�
QDYRGLOL�UMHþQLFL�

6�1DMEOLåL�L]UD]�X�GXKX�KUYDWVNRJ�PRåGD�EL�ELR�YMHUDQ�VHEL�
��6WDY�QDYRGL�)DKUXGLQ�1RYDOLü�X�UDGX�ª6PLVDR�LVWLQH©��1RYDOLü�������
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VHPDQWLþNRP�8�9MHURMDWQR�QLMH�KWLR�UHüL��ª-D�VDP�VHPDQWLþND�UHODFLMD�L]PHÿX�
VXGD�L�RGJRYDUDMXüHJ�VWDQMD�VWYDUL�©��*RYRUHüL�R�RYRM�SR]QDWRM�L]MDYL��0LODQ�
*HOR�NDåH�

ª3LWDQMH�R�LVWLQL�QLMH�SUHSXãWHQR�VDPR�QHNRM�JUDQL�]QDQRVWL�QLWL�VDPR�HSLVWHPRORJLMD�
LPD�SUDYR�JRYRULWL�R�LVWLQL��YHü�SLWDQMH�R�LVWLQL�]DGLUH�GXERNR�X�þRYMHNRYX�HJ]LVWHQ-
FLMX�©��*HOR��������������

2YGMH� YLGLPR� GD� DXWRUL� NRML� GROD]H� L]� UD]OLþLWLK� LQWHOHNWXDOQLK� PLOMHD�
�9HOMDN��3HWURYLü�L�.DQJUJD�VX�PDUNVLVWL��%DXPJDUWQHUX�L�1RYDOLüX�SR]DGLQD�
MH�QMHPDþNL� LGHDOL]DP��*DOR� MH�NUãüDQVNL� WHRORJ�� ]DVWXSDMX� LVWX� WH]X��SRUHG�
VHPDQWLþNH� LVWLQH� SRVWRML� L� HJ]LVWHQFLMDOQD� LVWLQD��'UXJLP� ULMHþLPD�� OMXGVNR�
SRVWRMDQMH�MH�QHãWR�ãWR�PRåH�ELWL�LVWLQLWR�LOL�QHLVWLQLWR�

3LWDQMH�MH�MHVX�OL�9HOMDN�L�RVWDOL�]DVWXSQLFL�WH]H�R�HJ]LVWHQFLMDOQRM�LVWLQL�X�
SUDYX�LOL�QLVX"�8�QHNRP�VPLVOX�RþLWR�MHVX��9LGMHOL�VPR�GD�VH�X�QHNRP�VPLVOX�
PRåH� JRYRULWL� R� LVWLQL� OMXGVNRJ� SRVWRMDQMD��0RåH� VH� UHüL� GD� LVWLQVNL� SRVWR-
ML�QHWNR� WNR�åLYL� L�GMHOXMH�X�VNODGX�V�YODVWLWLP�XYMHUHQMLPD� L�YULMHGQRVWLPD�9�
0HÿXWLP��SLWDQMH�MH�MHVX�OL�LVWLQLWRVW�VXGD��VHPDQWLþNR�L�HSLVWHPRORãNR�VYRM-
VWYR�VXGD�GD�RGJRYDUD�þLQMHQLFDPD�X�VYLMHWX��L�LVWLQVNRVW�OMXGVNRJ�SRVWRMDQMD�
�SVLKRORãNR� L� HWLþNR� VYRMVWYR� þRYMHND�GD� åLYL� X� VNODGX� VD� VYRMLP�XYMHUHQML-
PD�L�YULMHGQRVWLPD��MHGQD�WH�LVWD�VWYDU�LOL�VX�WR�GYLMH�UD]OLþLWH�VWYDUL"�'UXJLP�
ULMHþLPD�� SLWDQMH� MH� GLMHOH� OL� GRLVWD� VHPDQWLþND� LVWLQD� L� HJ]LVWHQFLMDOQD� LVWLQD�
QHNR�GXERNR�L�YDåQR�VYRMVWYR�LOL�MH�MHGLQR�ãWR�LK�YHåH�]DSUDYR�VDPR�ORJLþND�
SRJUHãND�HNYLYRNDFLMH��L]�WRJD�ãWR�VH�NRULVWL�LVWD�ULMHþ�]DNOMXþXMH�VH�GD�VH�UDGL�
R�LVWRM�VWYDUL�"�9LGMHOL�VPR��LVWLQD�MH�VYRMVWYR�VXGD��'DNOH��SLWDQMH�MH�PRåH�OL�
X�QH�PHWDIRULþNRP�L�GRVORYQRP�VPLVOX�XMHGQR�ELWL�L�VYRMVWYR�OMXGVNRJ�SRVWR-
MDQMD"�5DGL�OL�VH�WX�R�GXERNRP�L�YDåQRP�XYLGX�X�SULURGX�OMXGVNRJ�SRVWRMDQMD�
LOL�QDSURVWR�R�NDWHJRULMDOQRM�SRJUHãNL��JGMH�VH�QHNRM�YUVWL�VWYDUL�SULSLVXMH�LOL�
RGULþH�VYRMVWYR�NRMH�WD�YUVWD�VWYDUL�XRSüH�QH�PRåH�LPDWL���'DNOH��QDþHOQR��WUL�
VX�RSFLMH��

�����6HPDQWLþND�LVWLQD� L�HJ]LVWHQFLMDOQD� LVWLQD� LPDMX� LVWR�]QDþHQMH� L�VWRMH�
]D�LVWR�VYRMVWYR�

�����6HPDQWLþND� LVWLQD� L� HJ]LVWHQFLMDOQD� LVWLQD� LPDMX� UD]OLþLWD� ]QDþHQMD� L�
VWRMH�]D�UD]OLþLWD�VYRMVWYD�

8�2YGMH�üHPR�]DQHPDULWL�3XW�L�äLYRW�L�IRNXVLUDWL�VH�QD�,VWLQX�
9�-DVQR��LGHMD�LVWLQVNRJ�SRVWRMDQMD�MH�LWHNDNR�RWYRUHQD�]D�GDOMQMX�UDVSUDYX��=D�SRþHWDN��SLWDQMH�

MH�GD�OL�LVWLQVNL�SRVWRML�RQDM�WNR�GMHOXMH�X�VNODGX�V�XYMHUHQMLPD�NRMD�GH�IDFWR�LPD�LOL�RQDM�WNR�GMHOXMH�
X�VNODGX�V�XYMHUHQMLPD�NRMD�EL�WUHEDR�LPDWL��3UREOHP�MH�X�WRPH�ãWR�SUYD�RSFLMD�GR]YROMDYD�ELOR�ãWR��D�
GUXJD�SUHWSRVWDYOMD�NRPSOHWQX�L�LVWLQLWX�PRUDOQX�WHRULMX�
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�����6HPDQWLþND�LVWLQD�LPD�SULPDUQR�L�GRVORYQR�]QDþHQMH��D�HJ]LVWHQFLMDOQD�
LVWLQD�LPD�VHNXQGDUQR�L�PHWDIRULþNR�]QDþHQMH

5DVSUDYLW�üHPR�RYH�WH]H��3RNXãDW�üHPR�LK�SULND]DWL�X�QDMEROMHP�VYMHWOX�L�
SRQXGLWL�QDMMDþH�DUJXPHQWH�]D�L�SURWLY��

�����$NR�LVWLQLWRVW�L�LVWLQVNRVW�LPDMX�LVWR�]QDþHQMH�L�VWRMH�]D�LVWR�VYRMVWYR��
RQGD�LVWLQD�PRUD�ELWL�QHNR�RSüHQLWLMH�VYRMVWYR�NRMH�PRåH�ELWL�LQVWDQ-
FLUDQR�L�X�VXGRYLPD�NRMH�WYUGLPR�L�X�åLYRWLPD�NRMH�åLYLPR��'DNOH��WR�
EL�PRUDOR�ELWL�VYRMVWYR�NRMH��V�MHGQH�VWUDQH��LPDMX�L�VXGRYL�NRML�WRþQR�
RSLVXMX�VWYDUQRVW�R�NRMRM�JRYRUH�L��V�GUXJH�VWUDQH��LVSXQMHQL�L�VPLVOHQL�
OMXGVNL� åLYRWL��1R� NRMH� EL� WR� VYRMVWYR�PRJOR� ELWL"�.RMH� EL� VYRMVWYR�
PRJOR�ELWL�]DMHGQLþNR�WROLNR�UD]OLþLWLP�VWYDULPD"�1D�SULPMHULPD�LVWLQ-
VNRJ�SDWULRWD�L�LVWLQVNRJ�OMXELWHOMD�SULURGH�YLGMHOL�VPR�GD�EL�WR�PRJOR�
ELWL�QHNR�YUOR�RSüHQLWR�QRUPDWLYQR�VYRMVWYR��QD�SULPMHU��VYRMVWYR�GD�
MHVX�RQDNYL�NDNYL�EL�WUHEDOL�ELWL��%XGXüL�GD�VXGRYL�SRVWRMH�]DWR�GD�EL�VH�
QMLPD�RSLVDR�VYLMHW��WR�MH�QMLKRYD�ELW�L�VYUKD���PRåHPR�UHüL�GD�LVWLQLWL�
VXGRYL�MHVX�RQL�NRML�VX�WDNYL�NDNYL�EL�VXGRYL�WUHEDOL�ELWL��D�GD�QHLVWLQLWL�
VXGRYL�QLVX�RQDNYL�NDNYL�EL�VXGRYL�WUHEDOL�ELWL��7R�EL�ELOR�VYRMVWYR�NRMH�
EL�ELOR�]DMHGQLþNR�LVWLQLWLP�VXGRYLPD�L�VPLVOHQLP�åLYRWLPD��'UXJLP�
ULMHþLPD��WR�EL�ELOR�VYRMVWYR�NRMH�EL�ELOR�]DMHGQLþNR�VHPDQWLþNRM�LVWLQL�
L�HJ]LVWHQFLMDOQRM�LVWLQL��'DNOH��PRåHPR�]DNOMXþLWL�

      [�MH�LVWLQLW�DNNR�MH�[�RQDNDY�NDNDY�WUHED�ELWL�

,VND]�GD�MH�[�RQDNYR�NDNYR�WUHED�ELWL�]QDþHQMVNL�MH�YUOR�EOL]DN��DNR�QH�L�
LGHQWLþDQ��LVND]X�GD�MH�[�SUDYR��3UDYR�[�MH�RQR�[�NRMH�GREUR�YUãL�VYRMX�IXQNFL-
MX��LOL�RQR�[�NRMH�RGJRYDUD�VYRMRM�ELWL��6PLVDR�SULMDWHOMD�MHVW�GD�YDV�QH�QDSXVWL�X�
QHYROML�L�]DWR�MH�SUDYL�SULMDWHOM�RQDM�NRML�YDV�QH�QDSXãWD�X�QHYROML��6PLVDR�VXGD�
MHVW�GD�WRþQR�RSLVXMH�VYLMHW�L�]DWR�MH�SUDYL�VXG�RQDM�NRML�WRþQR�RSLVXMH�VYLMHW��

0HÿXWLP��SUREOHP�VD�VYRMVWYRP�ELWL�SUDYL�LOL�ELWL�RQDNDY�NDR�ãWR�WUHED�ELWL�
MHVW�X�WRPH�ãWR�MH�RQR�WROLNR�RSüHQLWR�GD�XRSüH�QLMH�MDVQR�X�þHPX�EL�VH�PRJOR�
VDVWRMDWL��5D]PRWULPR�YUOR�VOLþQR�RSüH�QRUPDWLYQR�VYRMVWYR�GREDU��,�RQR�VH�
VXRþDYD�V�LVWLP�SUREOHPRP��-DVQR�MH�GD�þRYMHN��NDPLRQ�L�EUHVNYD�PRJX�ELWL�
GREUL�LOL�ORãL��1R�RQR�ãWR�þRYMHND�þLQL�GREULP�þRYMHNRP�WROLNR�MH�UD]OLþLWR�RG�
RQRJD�ãWR�NDPLRQ�þLQL�GREULP�NDPLRQRP� L�RQRJD�ãWR�EUHVNYX�þLQL�GREURP�
EUHVNYRP�GD� MH�QHPRJXüH�SURQDüL� LNDNYR� MHGLQVWYHQR�VYRMVWYR�NRMH�EL�ELOR�
]DMHGQLþNR� VYLP� WLP� VWYDULPD��'REUR�þLQHüH�NDUDNWHULVWLNH� SRMHGLQLK� VWYDUL�
WROLNR�VH�UD]OLNXMX�GD�QH�SUHGVWDYOMDMX�MHGLQVWYHQR�VYRMVWYR��,VWR�YULMHGL�L�]D�
LVWLQX��2QR� ãWR� VXG� þLQL� LVWLQLWLP� L� RQR� ãWR� OMXGVNR�SRVWRMDQMH� þLQL� LVWLQLWLP�
WROLNR�MH�UD]OLþLWR�GD�WR�QH�PRåH�ELWL�MHGLQVWYHQR�VYRMVWYR��6KRGQR�WRPH��L]UD]�
LVWLQD�QH�PRåH�LPDWL�LVWR�]QDþHQMH�X�RED�VOXþDMD��
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�����9HOMDN�L�RVWDOL�]DVWXSQLFL�WH]H�R�HJ]LVWHQFLMDOQRM�LVWLQL�]DYHGHQL�VX�þL-
QMHQLFRP�GD�LVWLQLWR�L�LVWLQVNR�LPDMX�LVWL�HWLPRORãNL�NRULMHQ�L�GD�VX�QML-
KRYD�]QDþHQMD�EOLVND��=ERJ�WRJD�RQL�SRJUHãQR�WYUGH�GD�WL�L]UD]L�LPDMX�
LVWR�]QDþHQMH�L�GD�VWRMH�]D�LVWR�VYRMVWYR����1R�LDNR�LPDMX�LVWL�HWLPRORãNL�
NRULMHQ�L�LDNR�VX�QMLKRYD�]QDþHQMD�EOLVND��L]UD]L�LVWLQLWR�L�LVWLQVNR�QH-
PDMX�LVWR�]QDþHQMH��1MLKRYD�VX�]QDþHQMD�UD]OLþLWD��7X�9HOMDN�L�RVWDOL�
]DVWXSQLFL�WH]H�R�HJ]LVWHQFLMDOQRM�LVWLQL�QDSURVWR�JULMHãH��6HPDQWLþND�
LVWLQD�L�HJ]LVWHQFLMDOQD�LVWLQD�QLVX�LVWD�VWYDU��7R�VX�GYLMH�UD]OLþLWH�VWYDUL��
-H�OL�QHNL�VXG� LVWLQLW�VWYDU�MH�VHPDQWLNH�L�HSLVWHPRORJLMH��-H�OL�QHþLMH�
SRVWRMDQMH�LVWLQVNR�VWYDU�MH�SVLKRORJLMH�L�HWLNH�

,�L]UD]L�LVWRYMHWQR�L�LVWLQLWR�LVWR�WDNR�LPDMX�LVWL�HWLPRORãNL�NRULMHQ�L�EOLVND�
]QDþHQMD��QR�MDVQR�MH�GD�QHPDMX�LVWR�]QDþHQMH��3UYL�L]UD]�VWRML�]D�UHODFLMX�NRMX�
VYDNL�SUHGPHW�LPD�SUHPD�VDPRPH�VHEL�GRN�GUXJL�VWRML�]D�UHODFLMX�NRMX�VXG�LPD�
SUHPD�RGJRYDUDMXüHP�VWDQMX�VWYDUL��7R�VX�RþLWR�GYLMH�UD]OLþLWH�VWYDUL�

,]UD]L� LVWLQLW�� LVWLQVNL�� LVWRYMHWQL�� LWG��LPDMX�LVWX�HWLPRORJLMX��6NRN�������
�����*OXKDN������������.QHåHYLü��������������1R�LDNR�LPDMX�LVWX�HWLPRORJLMX�
L�LDNR�VX�]QDþHQMVNL�EOLVNL��QMLKRYD�VX�]QDþHQMD�UD]OLþLWD��-H]LþQRP�SUDNVRP�
QMLKRYD�VX�VH�]QDþHQMD�V�YUHPHQRP�GLIHUHQFLUDOD�L�VDGD�VX�UD]OLþLWD��=QDþHQMVND�
MH�GLIHUHQFLMDFLMD�SULURGDQ�L�NRULVWDQ�SURFHV�NRML�QDP�SRPDåH�GD�MDVQLMH�L�SUH-
FL]QLMH�JRYRULPR�L�PLVOLPR��=ERJ�WRJD�PL�¿OR]R¿��NDR�L�VYL�GUXJL�JRYRUQLFL��
WUHEDPR�SULKYDWLWL�LVKRGH�]QDþHQMVNH�GLIHUHQFLMDFLMH�L�QH�EUNDWL�L]UD]H�NRML�VX�
GXJRWUDMQRP�XSRWUHERP�SRSULPLOL�VURGQD��DOL�LSDN�UD]OLþLWD�]QDþHQMD��

,VWD�MH�VWYDU�L�X�GUXJLP�MH]LFLPD��8�WDOLMDQVNRP�SRVWRMH�L]UD]L�YHUR��GDYYH-
ro�L�GD�YHUR��9HUR�]QDþL�LVWLQLWR��GDYYHUR�]QDþL�XLVWLQX��GRLVWD��]ELOMD��GD�YHUR�
]QDþL�SUDYR��VWYDUQR��,DNR�VH�UDGL�R�LVWRM�ULMHþL��L]UD]L�LPDMX�UD]OLþLWR�]QDþHQMH��
,]UD]�GD�YHUR�XRPR�]QDþL�SUDYL�þRYMHN��6PLVDR�X�NRMHP�QHWNR�MHVW�LOL�QLMH�SUDYL�
þRYMHN�UD]OLþLW�MH�RG�VPLVOD�X�NRMHP�QHNL�VXG�MHVW�LOL�QLMH�LVWLQLW��8�HQJOHVNRP�
VH�ULMHþ�WUXH�NRULVWL�X�RED�VPLVOD��0RåHPR�JRYRULWL�R�WUXH�SURSRVLWLRQ��D�PR-
åHPR�]D�QHNRJD�UHüL�GD�MH�WUXH�PDQ��,DNR�VH�X�RED�VOXþDMD�NRULVWL�LVWD�ULMHþ��
RQD� LPD� UD]OLþLWD� ]QDþHQMD��2YLVQR�R� NRQWHNVWX�� LVWD� ULMHþ� L]UDåDYD� UD]OLþLWH�
SRMPRYH��8�SUYRP�VOXþDMX�JRYRULPR�R�LVWLQL��D�X�GUXJRP�R�LVWLQVNRVWL��8�GXKX�
KUYDWVNRJ�MH]LND�WUHEDOR�EL�UHüL�GD�X�SUYRP�VOXþDMX�JRYRULPR�R�LVWLQLWRP�VXGX��
D�X�GUXJRP�VOXþDMX�R�SUDYRP�þRYMHNX��

���8�RYRP�þODQNX�9HOMDND�VDP�SULND]DR�NDR�]DVWXSQLND�RSFLMH������'RLVWD��QMHJRYH�IRUPXODFLMH�
QD�YLãH�PMHVWD�SRGXSLUX�XSUDYR�WDNYR�VKYDüDQMH��0HÿXWLP��QHNH�QMHJRYH�IRUPXODFLMH�VXJHULUDMX�GD�
]DSUDYR�]DVWXSD�RSFLMX� �����8�þODQNX�ª3RMDP�LVWLQH�X�GMHOX�*DMH�3HWURYLüD©��9HOMDN�������9HOMDN�
QDYRGL�VWDY�*DMH�3HWURYLüD��ª$NR�NDåHPR�GD�MH�SUDNVD�þRYMHNRYD�LVWLQD�LOL�GD�MH�LVWLQLWR�åLYOMHQMH�±�
åLYOMHQMH�X�UHYROXFLRQDUQRP�PLMHQMDQMX�VYLMHWD��RQGD�MH�WX�ULMHþ�R�RQRM�LVWLQL�NRMD�MH�VYRMVWYR�þRYMHND��
D�QH�R�RQRM�NRMD�MH�VYRMVWYR�PLãOMHQMD�L�QDSRVH�VXGD�©�8�RYRM�VH�IRUPXODFLML�MDVQR�WYUGL�GD�VX�LVWLQD�
VXGD�L�LVWLQD�þRYMHNRYRJ�SRVWRMDQMD�UD]OLþLWD�VYRMVWYD�
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/MXGVNR�SRVWRMDQMH�QH�PRåH�ELWL�LVWLQLWR�LOL�QHLVWLQLWR��2QR�QLMH�YUVWD�VWYDUL�
NRMH�PRåH�ELWL�LVWLQLWD�LOL�QHLVWLQLWD��2QR�QDSURVWR�MHVW��2QR�MH�þLQMHQLFD��.DR�
L�ELOR�NRMD�GUXJD�þLQMHQLFD��RQR�QH�PRåH�LPDWL�LVWLQRVQX�YULMHGQRVW��,VND]L�R�
OMXGVNRP�SRVWRMDQMX�PRJX�ELWL�LVWLQLWL�LOL�QHLVWLQLWL��DOL�QH�L�VDPR�OMXGVNR�SR-
VWRMDQMH��3RVWRMDQMH�QHþHJD�VDPR�SR�VHEL�QH�PRåH�ELWL�QL�LVWLQLWR�QL�QHLVWLQLWR��
2QR�ãWR�PRåH�ELWL�LVWLQLWR�LOL�QHLVWLQLWR�MHVX�LVND]L�LOL�VXGRYL�R�WRPH�ãWR�SRVWRML��
ýLQMHQLFD�GD�MH�8þND�YLVRND������PHWDUD�MHVW�þLQMHQLFD�L�QH�PRåH�ELWL�LVWLQLWD�
LOL�QHLVWLQLWD�11�,VND]�LOL�VXG�GD�MH�8þND�YLVRND������PHWDUD�MHVW�RQR�ãWR�PRåH�
ELWL�LVWLQLWR�LOL�QHLVWLQLWR��

,VWR�YULMHGL�L�]D�OMXGVNR�GMHORYDQMH��2QR�PRåH�ELWL�SULPMHUHQR�LOL�QHSUL-
PMHUHQR�� LVSUDYQR� LOL� SRJUHãQR�� SURPLãOMHQR� LOL� QHSURPLãOMHQR�� LWG��� DOL� QH�
PRåH�ELWL�LVWLQLWR�LOL�QHLVWLQLWR��,]UD]�WUXH�WR�RQHVHOI�LPD�GYLMH�NRPSRQHQWH��2Q�
]QDþL�GD��L��QHWNR�LPD�LVWLQLWD�YMHURYDQMD�R�VDPRPH�VHEL��VYRMLP�YULMHGQRVWL-
PD��SUHIHUHQFLMDPD��NDUDNWHUX��LWG�����L�GD��LL��GRLVWD�GMHOXMH�X�VNODGX�V�QMLPD�13�
(OHPHQW�SRVMHGRYDQMD�LVWLQLWLK�YMHURYDQMD�R�VDPRPH�VHEL�X�SRWSXQRVWL�MH�VWYDU�
LVWLQH�NDR�VHPDQWLþNH�UHODFLMH��WR�]QDþL�GD�QH�REPDQMXMH�VDPRJD�VHEH��GD�QH�
ODåH�VDPRPH�VHEL��LWG��6�GUXJH�VWUDQH��HOHPHQW�VQDJH��YROMH�L�RGOXþQRVWL�GD�VH�
GRLVWD�GMHOXMH�X�VNODGX�V�YODVWLWLP�XYMHUHQMLPD�L�YULMHGQRVWLPD�QLMH�VWYDU�VH-
PDQWLþNH�UHODFLMH�QHJR�VWYDU�NDUDNWHUD��3UYL�HOHPHQW�MH�VWYDU�YMHURYDQMD��NRMH�
PRåH�ELWL� LVWLQLWR� LOL�QHLVWLQLWR���GRN�MH�GUXJL�HOHPHQW�VWYDU�GMHORYDQMD� �NRMH�
QDSURVWR�MHVW�LOL�QLMH��NRMH�PRåH�ELWL�SULPMHUHQR�LOL�QHSULPMHUHQR�����DOL�QH�PRåH�
ELWL� LVWLQLWR�LOL�QHLVWLQLWR���3UYL�HOHPHQW�MH� WHRULMVNL��GUXJL�MH�SUDNWLþNL��6DPR�
WHRULMD�PRåH�ELWL�LVWLQLWD�LOL�QHLVWLQLWD��SUDNVD�QH�PRåH�14

�����,SDN��NDGD�VH� UDGL�R� LVWLQLWRP� L� LVWLQVNRP��þLQL�QDP�VH�GD�RQL� LPDMX�
QHãWR�]DMHGQLþNR�L�GD�QLMH�VOXþDMQR�GD� LPDMX� LVWL�HWLPRORãNL�NRULMHQ��
'REUD�DQDORJLMD�ELOD�EL�OMXEDY��3RVWRMH�UD]QH�YUVWH�OMXEDYL��OMXEDY�SUH-
PD�åHQL��OMXEDY�SUHPD�GRPRYLQL��OMXEDY�SUHPD�VSRUWX��LWG��,DNR�VX�WR�
SRWSXQR�UD]OLþLWH�VWYDUL��LSDN�QDP�VH�þLQL�GD�LPDMX�QHãWR�]DMHGQLþNR�
]ERJ�þHJD�MHVX�LQVWDQFH�OMXEDYL�15�0RJOL�ELVPR�UHüL�GD�SRVWRML�OMXEDY�

11�'XJR�VH�VPDWUDOR�GD�MH�8þND�YLVRND������PHWDUD��QR�QHGDYQR�VH�RWNULOR�GD�MH�]DSUDYR�YLVRND�
�����PHWDUD�

���*QRWKL�VHDXWRQ�QLMH�WDXWRORJLMD��8�VDPRVSR]QDML�PRåHPR�SRJULMHãLWL�
13�8RELþDMHQL�L]UD]L�X�GXKX�KUYDWVNRJ�MH]LND�ELOL�EL�%XGL�VYRM�� LOL�%XGL�RQR�ãWR�MHVL��8�RYLP�

IRUPXODFLMDPD� QDJODVDN� MH� YLãH� QD� YROMQRP� HOHPHQWX� QHJR� QD� VSR]QDMQRP�� DOL� MDVQR� MH� GD� L� RQH�
SUHWSRVWDYOMDMX�VSR]QDMQL�HOHPHQW�

14�2YGMH�WUHED�QDSRPHQXWL�GD�]DVWXSQLFL�HJ]LVWHQFLMDOQH�LVWLQH��9HOMDN�L�%DXPJDUWQHU��VPDWUDMX�
GD�QD�GXEOMHP�QLYRX�QH�SRVWRML�UD]OLND�L]PHÿX�YMHURYDQMD�L�GMHORYDQMD��WM��WHRULMH�L�SUDNVH��8YLG�MH�
SULPD� IDFLH� MDVDQ�� DNR� ]DSUDYR�QHPD� UD]OLNH� L]PHÿX�YMHURYDQMD� L� GMHORYDQMD�� RQGD�RQR� ãWR� LQDþH�
VPDWUDPR�NDUDNWHULVWLNRP�MHGQRJD�]DSUDYR�PRåH�ELWL�L�NDUDNWHULVWLND�GUXJRJD��

15�1R�DNR�QHPDMX�QHãWR�]DMHGQLþNR�ãWR�LK�þLQL�LQVWDQFDPD�OMXEDYL��RQGD�MH�3ODWRQ�X�6LPSR]LMX�
SRþLQLR�ORJLþNX�SRJUHãNX�HNYLYRNDFLMH�
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L�UD]OLþLWH�YUVWH�OMXEDYL��NDR�ãWR�SRVWRMH�SULMHYR]QD�VUHGVWYD�L�UD]OLþL-
WH�YUVWH� SULMHYR]QLK� VUHGVWDYD�� REUD]RYQH� LQVWLWXFLMH� L� UD]OLþLWH�YUVWH�
REUD]RYQLK�LQVWLWXFLMD��LWG��6WRJD�EL�]DVWXSQLN�RSFLMH�����PRJDR�WYUGLWL�
GD�SRVWRML�LVWLQD�L�UD]OLþLWH�YUVWH�LVWLQH��3UHPD�RYRM�VOLFL��LVWLQD�EL�ELOD�
VXSHURUGLQLUDQL�LOL�ORJLþNL�QDGUHÿHQL�SRMDP��D�VHPDQWLþND�LVWLQD�L�HJ-
]LVWHQFLMDOQD�LVWLQD�ELOH�EL�VXERUGLQLUDQL�LOL�ORJLþNL�SRGUHÿHQL�SRMPRYL��
,VWLQD�EL�ELOD�JHQXV�SUR[LPXP�LOL�YLãL�URGQL�SRMDP��D�VHPDQWLþNX�LVWL-
QX�L�HJ]LVWHQFLMDOQX�LVWLQX�UD]OLNRYDOD�EL�GLIIHUHQWLD�VSHFL¿FD�LOL�YUVQD�
UD]OLND�� 2YD� VOLND� PRåH� L]JOHGDWL� UD]XPQR� L� SULYODþQR�� 0HÿXWLP��
SUREOHP�V�RYRP�VOLNRP�MHVW�X� WRPH�ãWR�QLMH� MDVQR�NRMD� MH�GH¿QLFLMD�
VXSHURUGLQLUDQRJ� SRMPD�� 6XSHURUGLQLUDQL� SRMDP�PRUD� ELWL� GH¿QLUDQ�
QH]DYLVQR�RG�VXERUGLQLUDQLK��8�RYRP�VOXþDMX��WR�]QDþL�GD�LVWLQD�PRUD�
ELWL�GH¿QLUDQD�QH]DYLVQR�RG�VHPDQWLþNH� LVWLQH��7RP�GH¿QLFLMRP�WUH-
EDOR�EL�ELWL�REXKYDüHQR�RQR�ãWR�EL�ELOR�]DMHGQLþNR�UD]OLþLWLP�YUVWDPD�
LVWLQH��D�SLWDQMH�MH�SRVWRML�OL�XRSüH�WDNYR�QHãWR��'UXJLP�ULMHþLPD��SLWD-
QMH�MH�MH�OL�SRMDP�VHPDQWLþNH�LVWLQH�VXERUGLQLUDQ�SRMPX�LVWLQH�LOL�SRMDP�
VHPDQWLþNH�LVWLQH�QDSURVWR�MHVW�SRMDP�LVWLQH�

2YGMH�EL�GREUD�DQDORJLMD�ELOD�VHVWUD��3ULPDUQR�L�GRVORYQR�]QDþHQMH�ULMHþL�
VHVWUD�MHVW�åHQVNL�SRWRPDN�LVWLK�URGLWHOMD��8�L]UD]LPD�PHGLFLQVND�VHVWUD�L�þDVQD�
VHVWUD�ULMHþ�VHVWUD�NRULVWL�VH�X�PHWDIRULþNRP�VPLVOX��0HGLFLQVNH�L�þDVQH�VHVWUH�
PRJX��DOL�QH�PRUDMX�ELWL�VHVWUH�X�GRVORYQRP�VPLVOX��RQH�PRJX�ELWL�MHGLQLFH��
1R�WR�QH�]QDþL�GD�SRVWRML�VXSHURUGLQLUDQL�SRMDP�VHVWUD��D�GD�VX�RQGD�NUYQD�
VHVWUD��PHGLFLQVND�VHVWUD�L�þDVQD�VHVWUD�SRMPRYL�NRML�VX�VXERUGLQLUDQL�YLãHP�
URGQRP�SRMPX�VHVWUD��3RVWRML�VDPR�MHGDQ�SRMDP�VHVWUH��NUYQD�VHVWUD��NRML�VH�
X�L]UD]LPD�PHGLFLQVND�VHVWUD�L�þDVQD�VHVWUD�NRULVWL�NDR�PHWDIRUD��,VWR�YULMHGL�L�
]D�LVWLQX��3RVWRML�VDPR�MHGDQ�SRMDP�LVWLQH�NRML�VH�X�L]UD]LPD�LVWLQVNL�SULMDWHOM�L�
LVWLQVNR�SRVWRMDQMH�NRULVWL�NDR�PHWDIRUD�16

*RYRUHüL� R� YUVWDPD� LVWLQH�� PRåHPR� QDYHVWL� VWDY� %RåH�0LODQRYLüD�� 8�
2QWRORJLML�L]�������RQ�NDåH�

ª0L�UD]OLNXMHPR�WUL�YUVWH�LVWLQD��ORJLþNX��NRMD�MH�VNODG�L]PHÿX�UD]XPD�L�VWYDUL��PRUDO-
QX�NRMD�MH�VNODG�L]PHÿX�ULMHþL�L�PLVOL�L�RQWRORãNX�NRMD�MH�VNODG�L]PHÿX�VWYDUL�L�QMH]LQH�
LGHMH��X�SUYRP�UHGX�RQH��NRMD�MH�X�%RåMHP�UD]XPX�©��0LODQRYLü����������

16�=DQLPOMLYR� MH�GD�]YXþL�SULURGQR�JRYRULWL�R�YUVWDPD� LVWLQH� L�YUVWDPD� OMXEDYL�GRN�QH�]YXþL�
SULURGQR� JRYRULWL� R� YUVWDPD� VHVWDUD��0RåGD� MH� WR� ]DWR� ãWR� MH� UD]OLþLWLP� YUVWDPD� LVWLQH� L� vrstama 
OMXEDYL�]DMHGQLþNR�QHãWR�ãWR� MH�HVHQFLMDOQR�]D�SRMDP��GH¿QLFLMD���GRN�MH�UD]OLþLWLP�YUVWDPD�VHVWDUD�
]DMHGQLþNR�QHãWR� ãWR� MH� DNFLGHQWDOQR� ]D�SRMDP� �NRQRWDFLMD���1DLPH��EULJD� ]D�EUDüX�PRJOD�EL� ELWL�
YDåQR��DOL�LSDN�DNFLGHQWDOQR�VYRMVWYR�VHVWUH��NRQRWDFLMD���GRN�EL�VNODG�L]PHÿX�PLãOMHQMD�L�VWYDUQRVWL�
ELR�HVHQFLMDOQR�VYRMVWYR� LVWLQH� �GH¿QLFLMD���0RåHPR�JHQHUDOL]LUDWL��PRJX�SRVWRMDWL�YUVWH�;�D�VDPR�
DNR�;�NDR�VXSHURUGLQLUDQL�SRMDP�LPD�GH¿QLFLMX�QH]DYLVQX�RG�GH¿QLFLMD�VYRMLK�LQVWDQFL��3UL�WRPH�WD�
GH¿QLFLMD�]DKYDüD�RQR�ãWR�MH�]DMHGQLþNR�UD]OLþLWLP�YUVWDPD�;�D�
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'DNOH��RQR�ãWR�MH�]DMHGQLþNR�UD]OLþLWLP�YUVWDPD�LVWLQH�MHVW�VNODG�LOL�SRGX-
GDUDQMH��8�VNODGX�V�RYLP�XYLGRP�PRJOL�ELVPR�WYUGLWL�GD�SRVWRML� L� LVWLQLWRVW�
OMXGVNRJ�SRVWRMDQMD�L�GD�VH�RQD�VDVWRML�X�VNODGX�L]PHÿX�QHþLMLK�YULMHGQRVWL� L�
QDþLQD�QD�NRML�åLYL��2YGMH�WUHED�QDSRPHQXWL�GD�LVWLQX�QH�SUHGVWDYOMD�ELOR�NDNDY�
VNODG��6NODG�L]PHÿX�¿]LþNLK�SUHGPHWD�QLMH�LVWLQD��7R�GD�NOMXþ�RGJRYDUD�QHNRM�
EUDYL�QH�]QDþL�GD�MH�NOMXþ�LVWLQLW�R�EUDYL�LOL�RQD�R�QMHPX��'D�EL�VNODG�ELR�LVWLQD�
SRWUHEQR� MH�GD� MHGQD� VWUDQD� LPD�HOHPHQW� LQWHQFLRQDOQRVWL�� VYMHVQRVWL� LOL�PL-
ãOMHQMD��7HN�WDGD�PRåHPR�JRYRULWL�R�PLãOMHQMX��0HÿXWLP��WR�]QDþL�GD�MH�LVWLQD�
VHPDQWLþND�UHODFLMD��$�X�NRQWHNVWX�RYH�UDVSUDYH��WR�EL�]QDþLOR�GD�MH�SULPDUQR�
]QDþHQMH�LVWLQH�VHPDQWLþNR��D�GD�VX�RVWDOD�PHWDIRULþND�LOL�X�QDMEROMHP�VOXþDMX�
VHNXQGDUQD�L�GHULYLUDQD����'RLVWD��]D�RVWDOH�YUVWH�LVWLQH�NRMH�QDYRGL�0LODQRYLü�
ODNR�PRåHPR�QDüL�GUXJH��SULPMHUHQLMH�WHUPLQH��6NODG�L]PHÿX�ULMHþL�L�PLVOL�MH�
LVNUHQRVW��6NODG�L]PHÿX�ULMHþL�L�GMHOD�MH�GRVOMHGQRVW��=D�VWYDU�NRMD�MH�X�VNODGX�
VD�VYRMRP�LGHMRP�UHüL�üHPR�GD�MH�SUDYD��GREUD��LVWLQVND��VWYDUQD��LWG��7R�VX�
SRMPRYL�NRML�VX�EOLVNL�SRMPX�LVWLQH��DOL�QLVX�V�QMLPH�LGHQWLþQL��2� LVNUHQRVWL��
GRVOMHGQRVWL�L�LVWLQVNRVWL�PRåH�VH�JRYRULWL�NDR�R�QHNLP�YUVWDPD�LVWLQH��DOL�VDPR�
X�PHWDIRULþNRP�VPLVOX��QH�X�GRVORYQRP��'DNOH��QLMH�WDNR�GD�SRVWRMH�WUL�YUVWH�
LVWLQH��3RVWRML�VDPR�VHPDQWLþND�LVWLQD��D�RVWDOH�VX�VHNXQGDUQH��GHULYLUDQH�LOL�
PHWDIRULþNH��

2YDM�]DNOMXþDN�PRåH�L]JOHGDWL�XYMHUOMLYR��0HÿXWLP��WUHED�QDSRPHQXWL�GD�
VH�L�X�VXYUHPHQLP�¿OR]RIVNLP�UDVSUDYDPD�JRYRUL�R�UD]OLþLWLP�YUVWDPD�LVWLQH��
*RYRUL�VH�R�NRQWLQJHQWQLP� L�QXåQLP� LVWLQDPD��*RYRUL�VH�R�þLQMHQLþQLP�LVWL-
QDPD�NRMH�VX�LVWLQLWH�QD�RVQRYL�þLQMHQLFD�X�VYLMHWX��8MDN�MH�YLVRN���PHWUD���L�
R�IRUPDOQLP�LVWLQDPD�NRMH�VX�LVWLQLWH�QD�RVQRYL�ORJLþNH�IRUPH�VXGD��$NR�MH�
XMDN�YLVRN���PHWUD��RQGD�MH�YLVRN���PHWUD���LOL�HYHQWXDOQR�QD�RVQRYL�]QDþHQMD�
SRMPRYD�RG�NRMLK�VX�VDþLQMHQH��8MDN�MH�EUDW�RG�PDMNH���ýLQMHQLþQH�L�IRUPDOQH�
LVWLQH�GYLMH�VX�SRWSXQR�UD]OLþLWH�VWYDUL��D�LSDN��EH]�LNDNYD�XVWUXþDYDQMD��L�MHGQX�
L�GUXJX�QD]LYDPR� LVWLQRP�18�'DNOH��SRVWRMH� UD]OLþLWH�YUVWH� LVWLQH��$�DNR�YHü�

���,DNR�WYUGL�GD�SRVWRMH�YUVWH�LVWLQH��L�NRG�VDPRJ�0LODQRYLüD�PRåHPR�QDüL�IRUPXODFLMX�NRMD�
VXJHULUD�RYDNDY�VWDY��ª'DNOH�LVWLQD�SRVWRML�VDPR�X�UD]XPX��D�VWYDU�VH�]RYH�LVWLQLWRP�VDPR�QHNDNR�
VSRUHGQR�©��0LODQRYLü����������

18�-DVQR��PRåH�VH�SRNXãDWL�MHGQX�YUVWX�LVWLQH�UHGXFLUDWL�QD�GUXJX�L�RQGD�WYUGLWL�GD�SRVWRML�VDPR�
MHGQD�YUVWD�LVWLQH������0LOO�MH�VPDWUDR�GD�VX�VYH�LVWLQH�HPSLULMVNH��þDN�L�LVWLQH�ORJLNH�L�PDWHPDWLNH��
1R�L�RQ�MH�SUL]QDYDR�GD�SRVWRMH�SUD]QH��IRUPDOQH�LVWLQH������4XLQH�MH�VPDWUDR�GD�VYL�VXGRYL�LPDMX�L�
þLQMHQLþQX�L�SRMPRYQX�NRPSRQHQWX�WDNR�GD�MH�UD]OLND�L]PHÿX�SUYLK�L�GUXJLK�VDPR�UD]OLND�X�VWXSQMX��D�
QH�L�X�YUVWL��1R�DNR�PRåHPR�UD]GYRMLWL�þLQMHQLþQX�L�SRMPRYQX�NRPSRQHQWX��WR�]QDþL�GD�LPDPR�NULWHULM�
L�MHGQH�L�GUXJH��D�WR�RQGD�]QDþL�GD�UD]OLNXMHPR�YUVWH�LVWLQH������:LWWJHQVWHLQ�MH�WYUGLR�GD�þLQMHQLþQLP�
VXGRYLPD�LVWLQRVQD�YULMHGQRVW�RYLVL�R�VWDQMLPD�VWYDUL�X�VYLMHWX��D�GD�VX�WDXWRORJLMH�LVWLQLWH�PD�NDNYD�
ELOD�VWDQMD�VWYDUL�X�VYLMHWX��=QDþL�OL�WR�GD�VX�WDXWRORJLMH�VDPR�UXEQL�VOXþDMHYL�þLQMHQLþQLK�LVWLQD"�1H��
MHU�MH�RþLWR�GD�MH�QMLKRYD�SULURGD�UD]OLþLWD������,VWR�YULMHGL�L�]D�VXYUHPHQX�IRUPXODFLMX�X�WHUPLQLPD�
PRJXüLK�VYMHWRYD��2QH�NRMH�VX� LVWLQLWH�X�VYLP�PRJXüLP�VYMHWRYLPD�PRUDMX�SR�VYRMRM�SULURGL�ELWL�
UD]OLþLWH�RG�RQLK�NRMH�VX�LVWLQLWH�VDPR�X�QHNLP�PRJXüLP�VYMHWRYLPD��-HGQH�QLVX�UXEQL�VOXþDM�GUXJLK��
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SRVWRMH�þLQMHQLþQH�L�IRUPDOQH��PRåHPR�VH�XSLWDWL�]DãWR�QH�EL�RQGD�SRVWRMDOH�
L�HJ]LVWHQFLMDOQH��RQWRORãNH��PRUDOQH��LWG�"�1R�RGJRYRU�MH�MDVDQ��ýLQMHQLþQH��
IRUPDOQH�L�SRMPRYQH�LVWLQH�MHVX�NDUDNWHULVWLNH�VXGD��D�QH�OMXGVNRJ�SRVWRMDQMD��
GMHORYDQMD�LOL�¿]LþNLK�SUHGPHWD��6DPR�VXGRYL��LVND]L��YMHURYDQMD��LWG���PRJX�
ELWL�LVWLQLWL�LOL�QHLVWLQLWL��/MXGVNR�SRVWRMDQMH��GMHORYDQMH�L�¿]LþNL�SUHGPHWL�QD-
SURVWR�QLVX�YUVWD�VWYDUL�NRMD�PRåH�ELWL�LVWLQLWD�LOL�QHLVWLQLWD��=ERJ�WRJD��þDN�L�
DNR�SRVWRMH�YUVWH�LVWLQH��QH�PRåHPR�JRYRULWL�R�GRVORYQRM�LVWLQLWRVWL�LOL�QHLVWLQL-
WRVWL�OMXGVNRJ�SRVWRMDQMD��(J]LVWHQFLMDOQD�LVWLQD�PRUD�ELWL�PHWDIRUD�

$NR�]D�QHNRJD�NDåHPR�GD�MH�NRQM��RQGD�SRG�WLPH�PLVOLPR�GD�MH�MDN�NDR�
NRQM�LOL�JOXS�NDR�NRQM��WRþDQ�VPLVDR�RYLVL�R�NRQWHNVWX���+RüHPR�UHüL�GD�LPD�
QDJODãHQX�NDUDNWHULVWLNX�VQDJH�LOL�JOXSRVWL��NDUDNWHULVWLNX�NRMH�LQDþH�LPD�NRQM��
'DNOH��DNR�MH�;�PHWDIRUD�]D�<��RQGD�;�L�<�PRUDMX�GLMHOLWL�UHOHYDQWQX�NDUDNWHUL-
VWLNX��8�VOXþDMX�VHPDQWLþNH�L�HJ]LVWHQFLMDOQH�LVWLQH�WR�EL�ELOR�QHNDNYR�VODJDQMH�
LOL�SRGXGDUDQMH�L]PHÿX�QHþHJ�LQWHQFLRQDOQRJ�X�QDãHP�XPX�L�QHþHJ�QH�LQWHQFL-
RQDOQRJ�X�VYLMHWX�19�(J]LVWHQFLMDOQD�LVWLQD��SRGXGDUDQMH�VXEMHNWLYQLK�YULMHGQR-
VWL�L�REMHNWLYQRJ�QDþLQD�åLYRWD��QLMH�LVWLQD�X�GRVORYQRP�VPLVOX��SRGXGDUDQMH�
VXEMHNWLYQRJ�VXGD�L�REMHNWLYQLK�þLQMHQLFD���DOL�VOLþL�QD�LVWLQX�X�GRVORYQRP�VPL-
VOX��8SUDYR�]ERJ�WH�VOLþQRVWL�PL�PRåHPR�UHüL�GD�MH�QHþLMH�SRVWRMDQMH�LVWLQLWR�LOL�
QHLVWLQLWR��DOL�SUL�WRPH�LVWLQLWRVW�NRULVWLPR�NDR�PHWDIRUX��6WURJR�X]HYãL��QHþLMH�
SRVWRMDQMH�QH�PRåH�ELWL�LVWLQLWR�LOL�QHLVWLQLWR��2QR�PRåH�ELWL�WHãNR�LOL�ODNR��GR-
VDGQR�LOL�]DQLPOMLYR��QR�QH�PRåH�ELWL�LVWLQLWR�LOL�QHLVWLQLWR�

,VWR� YULMHGL� L� ]D� WDNR]YDQX� RQWRORãNX� LVWLQX� �SRGXGDUDQMH� SUHGPHWD� VD�
VYRMLP�SRMPRP���,�WX�VH�LVWLQD�NRULVWL�X�PHWDIRULþNRP�VPLVOX�MHU�SRVWRML�UHOH-
YDQWQD�VOLþQRVW�V�LVWLQRP�X�GRVORYQRP�VPLVOX��VHPDQWLþNRP�LVWLQRP���8�RED�
VOXþDMD�SRVWRML�SRGXGDUDQMH�QHþHJ�LQWHQFLRQDOQRJ�V�QHþLP�QH�LQWHQFLRQDOQLP��
VDPR�ãWR�MH�VPMHU�VXSURWDQ��8�VOXþDMX�VHPDQWLþNH�LVWLQH�VXG�RGJRYDUD�VWDQMX�
VWYDUL�� GRN� X� VOXþDMX� RQWRORãNH� LVWLQH� SUHGPHW� RGJRYDUD� SRMPX��1D� NRQFX��
SRMDP�VDP�SR�VHEL�QH�PRåH�ELWL�LVWLQLW�LOL�QHLVWLQLW��2Q�PRUD�ELWL�GLR�VXGD�MHU�
VDPR�VXG�PRåH�ELWL�LVWLQLW�LOL�QHLVWLQLW��=ERJ�WRJD�WUHEDPR�]DNOMXþLWL�GD��NDGD�
JRYRULPR�R�RQWRORãNRM�LVWLQL��JRYRULPR�R�LVWLQL�X�PHWDIRULþNRP�VPLVOX��

3RUHG�QDYHGHQRJD��PRUDPR�QDSRPHQXWL�GD�SRMDP�LVWLQH�LPD�L]UD]LWR�MDN�
SR]LWLYDQ�YULMHGQRVQL�QDERM��,VWLQD�MH�YDåQD��,VWLQD�MH�GREUD��,VWLQD�MH�SRåHOM-
QD��,VWLQD�MH�QHãWR�ãWR�VH�PRUD�SULKYDWLWL��VYLÿDOR�QDP�VH�LOL�QH��7UHED�VOLMHGLWL�
RQRJD�WNR�]QD�LVWLQX�L�VOXãDWL�RQRJD�WNR�JRYRUL�LVWLQX��LWG��=ERJ�WRJ�L]UD]LWR�MD-
NRJ�SR]LWLYQRJ�YULMHGQRVQRJ�QDERMD�QH�þXGL�ãWR�VH�LVWLQD��LVWLQLWRVW��LVWLQVNRVW�

19�ýLQMHQLFD�GD�UD]OLþLWH�YUVWH�LVWLQH�GLMHOH�UHOHYDQWQX�NDUDNWHULVWLNX�SULPD�IDFLH�SRGXSLUH�RSFLMX�
�����0HÿXWLP�� RQH� QH� GLMHOH� WRþQR� RQX� NDUDNWHULVWLNX� NRMX� ]DKYDüD� GRVORYQL� VPLVDR�� QHJR� QHãWR�
RSüHQLWLMX�NDUDNWHULVWLNX��=DWR�JRYRULPR�R�VOLþQRVWL�NDUDNWHULVWLND��D�QH�R� LGHQWLWHWX�NDUDNWHULVWLND��
.DGD�NDåHPR�GD�VX�PXãNDUFL�VYLQMH��QH�åHOLPR�UHüL�GD�VH�GRVORYQR�YDOMDMX�X�EODWX�QHJR�GD��UHFLPR��
SUHIHULUDMX�MHGQRVWDYQD�L�WUHQXWQR�GRVWXSQD�]DGRYROMVWYD�LOL�QHãWR�VOLþQR�
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LWG��SULSLVXMX�RQRPH�ãWR�MH�GREUR�L�RQRPH�GR�þHJD�QDP�MH�VWDOR��2YDM�QDERM�
X� YHOLNRM�PMHUL� REMDãQMDYD� ]DãWR� JRYRULPR�R� LVWLQVNRP� SULMDWHOMX�� LVWLQVNRP�
GRPROMXEX�LWG���LDNR�RQL�QH�PRJX�ELWL�LVWLQLWL�X�GRVORYQRP�VPLVOX��7LPH�ãWR�
LP�SULSLVXMHPR�LVWLQLWRVW�]DSUDYR�åHOLPR�UHüL�GD�VX�GREUL��YULMHGQL��SUDYL��LWG�

0RåHPR�]DNOMXþLWL�RYX�UDVSUDYX��

�����6HPDQWLþND� L�HJ]LVWHQFLMDOQD� LVWLQD�QLVX� LVWL�SRMDP�L�QH�VWRMH�]D� LVWR�
VYRMVWYR��

�����1LVX� QL� SRWSXQR� UD]OLþLWL� SRMPRYL� NRML� VWRMH� ]D� SRWSXQR� UD]OLþLWD�
VYRMVWYD��

�����6DPR�VHPDQWLþND�LVWLQD�MHVW�LVWLQD�X�GRVORYQRP�]QDþHQMX��
�����(J]LVWHQFLMDOQD�LVWLQD�MH�PHWDIRUD��NDR�L�RQWRORãND�LVWLQD�L�GUXJH�VOLþQH�

XSRWUHEH�SRMPD�LVWLQH��
����1H�SRVWRMH�YUVWH�LVWLQH��
�����1H�SRVWRML�RSüL�VXSHURUGLQLUDQL�SRMDP�LVWLQH�NRML�EL�REXKYDüDR�VXERU-

GLQLUDQH�SRMPRYH�VHPDQWLþNH�LVWLQH��HJ]LVWHQFLMDOQH�LVWLQH��LWG��
�����7UHEDPR�SULKYDWLWL�UH]XOWDWH�MH]LþNH�GLIHUHQFLMDFLMH�WH�LVWLQLWR�L�LVWLQVNR�

NRULVWLWL�NDR�VURGQH��DOL�LSDN�UD]OLþLWH�SRMPRYH��

/LWHUDWXUD

%DXPJDUWQHU��+DQV�0LFKDHO��.RQDþQL�XP��N�VSRUD]XPX�¿OR]R¿MH�R�VDPRM�VHEL��0DWLFD�
KUYDWVND��=DJUHE�������
%HUþLü��%RUDQ��ª2�DNWLYQRP�VXEMHNWX��RJOHG�L]�¿OR]R¿MH�SHUFHSFLMH©��3UROHJRPHQD��
JRG������VY�����������
%ODFNEXUQ��6LPRQ��2Q�7UXWK��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG�������
)OHJR��*YR]GHQ��XU���=ELOMD�L�NULWLND��SRVYHüHQR�*DML�3HWURYLüX��,]GDQMD�$QWLEDUEDUXV��
=DJUHE�������
*HOR��0LODQ��ª3RMDP�LVWLQH�X�PLVOL�-RVHSKD�5DW]LQJHUD��LVWLQD�NUãüDQVWYD©��6SHFWUXP��
RJOHGL�L�SULQRVL�VWXGHQDWD�WHRORJLMH�����������
*ODQ]EHUJ��0LFKDHO��ª7UXWK©��6WDQIRUG�(QF\FORSHGLD�RI�3KLORVRSK\������D��KWWSV���
SODWR�VWDQIRUG�HGX�HQWULHV�WUXWK�����������������
*ODQ]EHUJ��0LFKDHO��XU���7KH�2[IRUG�+DQGERRN�RI�7UXWK��2[IRUG�8QLYHUVLW\�3UHVV��
2[IRUG������E�
*OXKDN��$OHPNR��+UYDWVNL�HWLPRORãNL�UMHþQLN��$XJXVW�&HVDUHF��=DJUHE�������
+RUZLFK��3DXO��XU���7KHRULHV�RI�7UXWK��'DUWPRXWK��$OGHUVKRW�������
.DQJUJD��0LODQ��0LVDR�L�]ELOMD��1DSULMHG��=DJUHE�������
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.LUNKDP��5LFKDUG��7KHRULHV�RI�7UXWK��$�&ULWLFDO�,QWURGXFWLRQ��$�%UDGIRUG�%RRN��7KH�
0,7�3UHVV��&DPEULGJH��0$���/RQGRQ�������
.QHåHYLü��$QWR��1DMVWDULMH�VODYHQVNR�¿OR]RIVNR�QD]LYOMH��+UYDWVNR�¿OR]RIVNR�GUXãWYR��
=DJUHE�������
.�QQH��:ROIJDQJ��&RQFHSWLRQV�RI�7UXWK��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG��������
/\QFK��0LFKDHO��XU���7KH�1DWXUH�RI�7UXWK��&ODVVLF�DQG�&RQWHPSRUDU\�3HUVSHFWLYHV��$�
%UDGIRUG�%RRN��7KH�0,7�3UHVV��&DPEULGJH��0$���/RQGRQ�������
0LODQRYLü��%RåR��2QWRORJLMD��,VWDUVNR�NQMLåHYQR�GUXãWYR�VY��ûLULOD�L�0HWRGD��3D]LQ��
�����
1RYDOLü��)DKUXGLQ��ª6PLVDR�LVWLQH©��)LOR]RIVND�LVWUDåLYDQMD�����±�����VY���±���������
3HWURYLü��*DMR��0LãOMHQMH�UHYROXFLMH��1DSULMHG��=DJUHE�������
5MHþQLN�¿OR]RIVNLK�SRMPRYD��8GUXJD�]D�SURPLFDQMH�¿OR]R¿MH��)LOR]R¿MD�RUJ���KWWSV���
ZZZ�¿OR]R¿MD�RUJ�UMHFQLN�¿OR]RIVNLK�SRMPRYD��WRS�����������������
5MHþQLN�KUYDWVNRVUSVNRJD�NQMLåHYQRJ� MH]LND��*±.��0DWLFD�KUYDWVND��0DWLFD� VUSVND��
=DJUHE��1RYL�6DG�������
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