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-HOHQD�6XUþXOLMD1

$VLVWHQW��)DNXOWHW�SROLWLþNLK�QDXND��8QLYHU]LWHW�X�%HRJUDGX
ýODQ�6DYHWRGDYQRJ�RGERUD�3&0/3��8QLYHU]LWHW�X�2NVIRUGX�������±������
3RPRüQLFD�0LQLVWDUNH�]D�WHOHNRPXQLNDFLMH�L�LQIRUPDFLRQR�GUXãWYR������������

Rezime: 6D�SRMDYRP�,QWHUQHWD�GROD]L�GR�VODEOMHQMD�GUåDYQH�NRQWUROH�LQIRUPD-
FLMD�NRMH�VH�REMDYOMXMX�X�RNYLUX�QMHQLK�JUDQLFD�LOL�X�YH]L�QMHQLK�GUåDYOMDQD��,Q-
IRUPDFLMD�SRVWDMH�JOREDOQD��GRVWXSQD�VYLPD��6YDNR�LPD�SUDYR�GD�VH�VORERGQR�
L]UD]L�QD�,QWHUQHWX��$OL�NRMH�VX�SRVOHGLFH�WRJD"�'D�OL�RJUDQLþHQMD�VORERGH�L]UD-
åDYDQMD� L]�¿]LþNRJ�� UHDOQRJ�� VYHWD�XRSãWH�PRJX�ELWL�SULPHQMHQD�QD� ,QWHUQHW"�
$NR�GD��NDNR"�$NR�QH��QD�NRML�QDþLQ� VH�GUXJD� OMXGVND�SUDYD�PRJX�]DãWLWLWL"�
.DNR�VH�RGUHÿXMH�QDGOHåQRVW� MHGQH�GUåDYH�QDG�,QWHUQHW�DNWLYQRVWLPD"�âWD�VH�
GHãDYD�NDGD�GRÿH�GR�PHÿXGUåDYQRJ�VSRUD"�'D�OL�MH�PRJXüH�SULPHQLWL�VDQNFLMX�
QD�NUãHQMH�SUDYD�QD�VORERGX�L]UDåDYDQMD�QD�,QWHUQHWX"�'D�OL�MH�,QWHUQHW�]DVHE-
QD�MXULVGLNFLMD�LOL�VH�LSDN�QMHJRYL�HOHPHQWL�QDOD]H�L�X�¿]LþNRP�VYHWX"�

.OMXþQH� UHþL�� VORERGD� L]UDåDYDQMD�� ,QWHUQHW�� UHJXODWRUQL� L]D]RYL�� QDGOHåQRVW��
¿OWULUDQMH��EORNLUDQMH

1�MHOHQD�VXUFXOLMD#ISQ�EJ�DF�UV�
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Uvod

6ORERGD�L]UDåDYDQMD�MH�MHGQR�RG�RVQRYQLK�OMXGVNLK�SUDYD�L�WHPHOM�VDYUHPH-
QRJ� GHPRNUDWVNRJ� GUXãWYD�� ,DNR� ]DãWLüHQ� PQRJLP� PHÿXQDURGQLP� GRNXPHQWLPD��
GUåDYH�VH�LSDN�RSUHGHOMXMX�]D�UD]OLþLW�RELP�L�VDGUåDM�RYRJ�SUDYD�X�QDFLRQDOQLP�]D-
NRQRGDYVWYLPD�X�]DYLVQRVWL�RG�NXOWXUQLK��LVWRULMVNLK��UHOLJLR]QLK��SROLWLþNLK�L�PQRJLK�
GUXJLK�UD]OLþLWRVWL�

ýODQ����8QLYHU]DOQH�GHNODUDFLMH�R�OMXGVNLP�SUDYLPD��JODVL�
³6YDNR�LPD�SUDYR�QD�VORERGX�PLãOMHQMD�L�L]UDåDYDQMD��WR�REXKYDWD�L�SUDYR�
GD�QH�EXGH�X]QHPLUDYDQ�]ERJ�VYRJ�PLãOMHQMD��NDR�L�SUDYR�GD�WUDåL��SULPD�L�
ãLUL�LQIRUPDFLMH�L�LGHMH�ELOR�NRMLP�VUHGVWYLPD�L�EH]�RE]LUD�QD�JUDQLFH�³

ýODQ����(YURSVNH�NRQYHQFLMH�R�OMXGVNLP�SUDYLPD��JODVL�
³6YDNR�LPD�SUDYR�QD�VORERGX�L]UDåDYDQMD��7R�SUDYR�REXKYDWD�VORERGX�PL-
ãOMHQMD��VORERGX�GRELMDQMD�LOL�VDRSãWDYDQMD�LQIRUPDFLMD�L�LGHMD�EH]�PHãDQMD�
GUåDYQLK�YODVWL�L�EH]�RE]LUD�QD�JUDQLFH��2YDM�þODQ�QH�VSUHþDYD�GUåDYH�GD�
SUHGX]HüD�X�GRPHQX�UDGLR�GLIX]LMH��¿OPD�LOL�WHOHYL]LMH�SRGYUJQX�UHåLPX�GR-
]YROD�
3RãWR�RVWYDULYDQMH�RYLK�VORERGD�SRYODþL�]D�VRERP�GXåQRVWL� L�RGJRYRUQR-
VWL��RQR�PRåH�ELWL�SRGYUJQXWR�RGUHÿHQLP� IRUPDOQRVWLPD��XVORYLPD��RJUD-
QLþHQMLPD��VDQNFLMDPD�NRMH�VX�SURSLVDQH�]DNRQRP�L�NRMH�VX�QHRSKRGQH�X�
GHPRNUDWVNRP�GUXãWYX�X�LQWHUHVX�QDFLRQDOQH�EH]EHGQRVWL��WHULWRULMDOQRJ�LQ-
WHJULWHWD�LOL�MDYQH�EH]EHGQRVWL��UDGL�VSUHþDYDQMD�QHUHGD�L�NULPLQDOD��]DãWLWH�
]GUDYOMD�LOL�PRUDOD��]DãWLWH�XJOHGD�LOL�SUDYD�GUXJLK��VSUHþDYDQMD�RWNULYDQMD�
SRYHUOMLYLK�LQIRUPDFLMD�LOL�RþXYDQMD�DXWRULWHWD�L�QHSULVWUDVQRVWL�VXGVWYD´��

,QWHUHVDQWQR� MH� GD� MH� GR� SXQH� SULPHQH� L� þODQD� ��� L� þODQD� ��� GRãOR� WHN� VD�
SRMDYRP�,QWHUQHWD��7HN�QD�,QWHUQHWX�]DLVWD�svako�LPD�SUDYR�QD�VORERGX�L]UDåDYDQMD��
8�GUXJLP�PHGLMLPD��SRVWRML�QHNROLNR�SRVUHGQLND��QRYLQDU��XUHGQLN��YODVQLN�PHGLMD��
L]PHÿX�SRMHGLQFD�L�ãLURNRJ�DXGLWRULMXPD��1D�,QWHUQHWX�QHPD�SRVUHGQLND�L]PHÿX�SR-
MHGLQFD�NRML�L]UDåDYD�PLãOMHQMH�L�PHGLMD��WM�,QWHUQHWD��7X�VYDNR�PRåH�GD�EXGH�SULVXWDQ�
EH]�WHKQLþNRJ�]QDQMD�L�EH]�RJUDQLþHQMD��

'UXJD�YDåQD�NDUDNWHULVWLND�þODQD����L�þODQD����MHVWH�GD�ãWLWH�VORERGX�L]UDåD-
YDQMD�EH]�RE]LUD�QD�JUDQLFH��,PDMXüL�X�YLGX�GD�VX�RED�GRNXPHQWD�XVYRMHQD�VUHGLQRP�
GYDGHVHWRJ�YHND��SRVWDMH�MRã�]QDþDMQLMH�GD�SXQD�SULPHQD�WH�RGUHGEH�GROD]L�GR�L]UD-
åDMD�WHN�X�GYDGHVHWSUYRP�YHNX��,QWHUQHW�MH�]DLVWD�VUXãLR�PHÿXGUåDYQH�JUDQLFH�L�RPR-
JXüLR�GD�SRVWDYOMHQD�LQIRUPDFLMD�EXGH�DXWRPDWVNL�GRVWXSQD�ãLURP�]HPDOMVNH�NXJOH��

���ýODQ����8QLYHU]DOQH�GHNODUDFLMH�R�OMXGVNLP�SUDYLPD��KWWS���ZZZ�XQ�RUJ�HQ�GRFXPHQWV�XGKU�
LQGH[�VKWPO�D���

���ýODQ����(YURSVNH�NRQYHQFLMH�R�OMXGVNLP�SUDYLPD��KWWS���ZZZ�HFKU�FRH�LQW�15�UGRQO\UHV�'�&-
&��$��'&��������%�����&�������'�$���(1*B&219�SGI�
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3RVOHGLFH�UHJXOLVDQMD�,QWHUQHWD�L�XWYUÿLYDQMH�QDGOHåQRVWL�GUåDYD

6YH�JRUH� UHþHQR� þLQL� SR]LWLYQX�SRVOHGLFX�SRMDYH� ,QWHUQHWD�NDR�JOREDOQRJ��
VYLPD�GRVWXSQRJ�PHGLMD��3UREOHP�QDVWDMH�NDGD�QHþLMD�VORERGD�L]UDåDYDQMD�WUHED�GD�
EXGH�RJUDQLþHQD��8�UHDOQRP�åLYRWX��]D�RJUDQLþHQMH�VORERGH�L]UDåDYDQMD�QHRSKRGQR�
MH�GD�NXPXODWLYQR�EXGX�LVSXQMHQD�WUL�XVORYD���GD�MH�RJUDQLþHQMH�SURSLVDQR�]DNRQRP��
X]�SRVWRMDQMH�RSUDYGDQRJ�FLOMD�L�GRND]�GD�MH�RJUDQLþHQMH�QHRSKRGQR�X�GHPRNUDWVNRP�
GUXãWYX�

6D�SRMDYRP�,QWHUQHWD��SRMDYLOH�VX�VH�L�UD]OLþLWH�LQWHUSUHWDFLMH�NDNR�EL�WUHEDOR�
GD�EXGH�UHJXOLVDQ��2SãWL�SULQFLS�SUDYD�X�¿]LþNRP�VYHWX�MHVWH�WHULWRULMDOQR�JHRJUDIVNL�
X�NRPH�VH�]DNRQL�RGUHGMHQH�GUåDYH�SULPHQMXMX�X�RNYLUX�QMHQLK�JUDQLFD��0HÿXWLP��
V�RE]LURP�GD�,QWHUQHW�QH�SR]QDMH�GUåDYQH�JUDQLFH�REMDYOMHQD�LQIRUPDFLMD�PRåH�ELWL�
GRVWXSQD�VYDNRPH�VD�ELOR�NRMH�WDþNH�QD�SODQHWL��

8�SRþHWNX��GRN�MH�,QWHUQHW�ELR�MRã�X�SRYRMX��SRMDYLOD�VH�WHRULMD�NDVQLMH�QD-
]YDQD�ÄSRJUHãQD�SUHGVWDYD�R�VDMEHU�VYHWX³��SR�NRMRM�MH�,QWHUQHW�SUHGVWDYOMHQ�NDR�QRYD�
MXULVGLNFLMD��RGYRMHQD�RG�¿]LþNRJ�VYHWD��X�NRPH�VH�QH�SULPHQMXMX�SRVWRMHüD�SUDYLOD�D�
JHRJUDIVNH�ORNDFLMH�X�NRMLPD�VH�RGYLMDMX�,QWHUQHW�DNWLYQRVWL�VX�VOXþDMQH5��

0HÿXWLP��VYL�NRULVQLFL�,QWHUQHWD�SRVWRMH�X�UHDOQRP�VYHWX��ELOR�NDR�¿]LþND�LOL�
SUDYQD�OLFD�L�QMLKRYH�DNWLYQRVWL�VH�PRJX�ORFLUDWL�X�MHGQRM�LOL�YLãH�MXULVGLNFLMD��,VWRYUH-
PHQR��UDþXQDUVND�LOL�NRPXQLNDFLRQD�RSUHPD�NUR]�NRMX�VH�RGYLMD�DNWLYQRVW�QD�,QWHUQH-
WX�WDNRÿH�PRåH�ELWL�LGHQWL¿NRYDQD�QD�MHGQRM�LOL�YLãH�¿]LþNLK�ORNDFLMD��6YL�RYL�HOHPHQWL�
±�OMXGVNL��NRUSRUDWLYQL�LOL�WHKQLþNL�±�GRYROMQL�VX�GD�GUåDYD��¿]LþNLP�ORFLUDQMHP��PRåH�
GD�SURJODVL�VYRMX�QDGOHåQRVW���

3UREOHP� VH� MDYOMD� NDGD� GYH� LOL� YLãH� GUåDYD� SURJODVH� VYRMX� QDGOHåQRVW� QDG�
LVWRP�DNWLYQRãüX�NRMD�VH�RGYLMDOD�QD�,QWHUQHWX��7DGD�VH�SRVWDYOMD�SLWDQMH�SUDYR�NRMH�
GUåDYH�üH�ELWL�ÄMDþH³�RGQRVQR�SUHRYODÿXMXüH"�-HGDQ�RG�XVORYD�GD�EL�VORERGD�L]UDåD-
YDQMD�ELOD�RJUDQLþHQD�MHVWH�GD�MH�RJUDQLþHQMH�SURSLVDQR�]DNRQRP��3LWDQMH�JODVL�±�]D-
NRQRP�NRMH�GUåDYH"�.DGD�NDåHPR�±�QHRSKRGQR�X�GHPRNUDWVNRP�GUXãWYX�±�SRVWDYOMD�
VH�SLWDQMH�±�NRP"�

3UHNODSDQMH�QDGOHåQRVWL�YLãH�GUåDYD���RVQRYQL�L]D]RY�
UHJXOLVDQMD�VORERGH�L]UDåDYDQMD�QD�,QWHUQHWX

 
-HGDQ�RG�SUYLK�VOXþDMHYD�SUHNODSDQMD�QDGOHåQRVWL�X�RVHWOMLYLP�SLWDQMLPD�GYH�

GUåDYH�ELR�MH�þXYHQL�/,&5$�Y��<DKRR�,QF��VOXþDM�X�NRPH�MH�IUDQFXVNL�VXG��]DEUDQLR�
SURGDMX�QDFLVWLþNLK�PDWHULMDOD�SXWHP�<DKRR��DXNFLMVNRJ�YHE� VDMWD� IUDQFXVNLP�JUD-
ÿDQLPD��<DKRR��MH�¿UPD�UHJLVWURYDQD�X�6MHGLQMHQLP�$PHULþNLP�'UåDYDPD�X�þLMHP�

��3R]QDWLMD�NDR�ÄF\EHU�IDOODF\³�
5�5HHG�&KULV���������,QWHUQHW�/DZ��&DPEULGJH�8QLYHUVLW\�3UHVV�
��,ELG�
��7ULEXQDO�GH�JUDQGH�LQVWDQFH
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SRVHGX�MH��L]PHÿX�RVWDORJ��L�DXNFLMVNL�ZHE�VLWH��,DNR�DPHULþND�¿UPD�VD�DXNFLMVNLP�
PDWHULMDORP�QD�VHUYHUX�X�$PHULFL��WDM�VDMW�MH�GRVWXSDQ�QH�VDPR�DPHULþNLP�JUDÿDQLPD�
YHü�JUDÿDQLPD�ãLURP�VYHWD��XNOMXþXMXüL�IUDQFXVNH�GUåDYOMDQH��=ERJ�WRJD�MH�X�PDMX�
������JRGLQH�IUDQFXVNL�VXG�GRQHR�RGOXNX�GD�MH�<DKRR�,QF��SRYUHGLR�IUDQFXVNL�]DNRQ�
WLPH�ãWR�MH�GR]YROLR�,QWHUQHW�NRULVQLFLPD�X�)UDQFXVNRM�GD�SULVWXSDMX�DXNFLMVNRP�ZHE�
VLWH�X� NRML� VDGUåL� QDFLVWLþNH�PDWHULMDOH��2VQRY� ]D� RYDNYX� RGOXNX� IUDQFXVNRJ� VXGD�
MHVWH�SRYUHGD�þODQD�5������IUDQFXVNRJ�NULYLþQRJ�]DNRQD�NRML�SURSLVXMH�GD� L�samo 
LVWLFDQMH�QDFLVWLþNLK�VLPEROD�SUHGVWDYOMD�SRYUHGX�MDYQRJ�UHGD��2GEUDQD�<DKRR�,QF��
VH�]DVQLYDOD�QD�WRPH�GD�MH�NRPSDQLMD�VD�VHGLãWHP�X�$PHULFL�QXGLOD�QD�SURGDMX�QDFL-
VWLþNL�PDWHULMDO�D�QH�<DKRR�)UDQFXVNH�NDR�L�GD�VH�DXNFLMVNL�PDWHULMDO�QDOD]LR�QD�VHU-
YHUX�X�$PHULFL��0HÿXWLP��IUDQFXVNL�VXG�MH�]DX]HR�VWDY�GD�VDPD�SRQXGD�QDFLVWLþNLK�
PDWHULMDOD�SUHGVWDYOMD�SRYUHGX�IUDQFXVNRJ�]DNRQD�L�NROHNWLYQLK�VHüDQMD�IUDQFXVNRJ�
QDURGD��6DPD�þLQMHQLFD�GD� MH�PDWHULMDO�ELR�GRVWXSDQ�X�)UDQFXVNRM�ELOD� MH�GRYROMQD�
GD�)UDQFXVND�SURJODVL� VYRMX�QDGOHåQRVW�X�RYRP�VOXþDMX��)UDQFXVNL� VXG�GRQHR� MH� L�
SULYUHPHQX�PHUX�GD�<DKRR�,QF�� WUHED�GD�SUHGX]PH�VYH� UDVSRORåLYH� WHKQLþNH�PHUH�
GD�RQHPRJXüL�SULVWXS�DXNFLMVNRM�VWUDQL�,QWHUQHW�NRULVQLFLPD�L]�)UDQFXVNH��SUH�VYHJD�
¿OWULUDQMH�L�EORNLUDQMH��8�VOXþDMX�QHSULPHQMLYDQMD�SULYUHPHQH�PHUH��ELOD�MH�SURSLVDQD�
QRYþDQD�ND]QD��$PHULND�MH�RGJRYRULOD�GD�DPHULþNL�SUYL�DPDQGPDQ�ãWLWL�VORERGX�JR-
YRUD�L�VORERGX�ãWDPSH��RGEDFLOD�MH�RSWXåEH�D�DPHULþNL�VXG�SRVWDYLR�SLWDQMH�GD�OL�GUXJH�
GUåDYH�PRJX�GD�UHJXOLãX�VORERGX�JRYRUD�DPHULþNLK�JUDGMDQD�VDPR�QD�RVQRYX�WRJD�ãWR�
MH�WDNDY�JRYRU�GRVWXSDQ�SXWHP�,QWHUQHWD"8

âWD�RYDM�VOXþDM�SRND]XMH"�3UH�VYHJD�SUREOHP�SULPHQH�SUDYD�QD�,QWHUQHWX��ýH-
VWR�VPR�VYHGRFL�RGELMDQMD�MHGQH�GUåDYH�GD�SULPHQL�MDYQRSUDYQX�VXGVNX�RGOXNX�GUXJH�
GUåDYH��'UXJL�SUREOHP�MHVWH�SUHNODSDQMD�QDGOHåQRVWL�GYH�GUåDYH�NRMH�LPDMX�UD]OLþL-
WH�NXOWXUQH�YUHGQRVWL�±�X�<DKRR�VOXþDMX�EDODQVLUDQMH�SUDYD�QD�VORERGX� L]UDåDYDQMD�
DPHULþNLK�GUåDYOMDQD�VD�SRYUHGRP�RVHüDQMD�IUDQFXVNLK�JUDGMDQD�SURX]URNRYDQLK�]D-
EUDQMHQLP�JRYRURP�PUåQMH��7UHüL�SUREOHP�MHVWH�PRJXüQRVW�SUHX]LPDQMD�QDGOHåQRVWL�
GUåDYD�QD�RVQRYX�LQIRUPDFLMH�REMDYOMHQH�QD�,QWHUQHWX�NRMD�MH�GRVWXSQD�JUDGMDQLPD�WH�
GUåDYH��1HSULPHQMLYDQMH�RGOXND�VXGRYD�GUXJLK�]HPDOMD�QDMþHãüH�GRYRGL�GR�ELODWHUDO-
QLK�VXNRED�L�HNRQRPVNLK�VDQNFLMD��DOL�L�GR�KDSãHQMD�RVXGMHQLK�OLFD�SULOLNRP�XODVND�QD�
WHULWRULMX�GUåDYH�NRMD�MH�GRQHOD�VXGVNX�RGOXNX��QDMþHãüH�XNROLNR�VH�UDGL�R�NULYLþQLP�
GHOLPD�X�MHGQRM�RG�GUåDYD��1D�SULPHU��ELYãL�GLUHNWRU�<DKRR�,QF���7LPRWL�.XJO9�MH�X�
MDQXDUX�������JRGLQH�XKDSãHQ�QD�DHURGURPX�X�)UDQFXVNRM�QD�RVQRYX�SUDYRVQDåQH�
RGOXNH�IUDQFXVNRJ�VXGD��(SLORJ��<DKRR�,QW��MH������JRG��LSDN�]DEUDQLR�REMDYOMLYDQMH�
QDFLVWLþNLK�PDWHULMDOD�QD�VYRP�\DKRR�IU�ZHE�VLWH�X�L�LQVWDOLUDR�QRYL�SURJUDP�]D�¿OWUL-
UDQMH�L�EORNLUDQMH�SRWHQFLMDOQR�XYUHGOMLYLK�PDWHULMDOD��

'UXJL�VOXþDM�SUHNODSDQMD�QDGOHåQRVWL�WLþH�VH�SROLWLþNRJ�JRYRUD�QD�,QWHUQHWX��
)HGHUDOQL�9UKRYQL�VXG�1HPDþNH�GRQHR�MH�RGOXNX�GD�VX�QHPDþNL�VXGRYL�QDGOHåQL�GD�
VXGH�VWUDQLP�GUåDYOMDQLPD�]D�NULPLQDOQD�GHOD�YH]DQD�]D�QHJLUDQMH�KRORNDXVWD��XNROL-
NR�VX�GHOD�L]YUãHQD�SRVWDYOMDQMHP�GRNXPHQDWD�QD�,QWHUQHW�VD�ELOR�NRJ�PHVWD�QD�VYHWX��

8�5HHG�&KULV���������,QWHUQHW�/DZ��&DPEULGJH�8QLYHUVLW\�3UHVV�
9�7LPRWK\�.RRJOH
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'R�RYH�RGOXNH�MH�GRVOR�QDNRQ�ãWR�MH�)UHGHULN�7REHQ10��$XVWUDOLMVNL�GUåDYOMDQLQ�URGMHQ�
X�1HPDþNRM��SRVWDYLR�PDWHULMDO�X�NRPH�QHJLUD�SRVWRMDQMH�KRORNDXVWD�L]�$XVWUDOLMH�QD�
DXVWUDOLMVNL�VHUYHU��0HÿXWLP��NDNR�MH�ZHEVLWH�ELR�GRVWXSDQ�L�X�1HPDþNRM��D�QHPDþNL�
NULYLþQL�]DNRQ�]DEUDQMXMH�³QHJLUDQMH�KRORNDXVWD´�L�VPDWUD�JD�LOHJDOQLP��QHPDþNL�UH-
JLRQDOQL�NULYLþQL�VXG11�MH�SRNUHQXR�SRVWXSDN�SURWLY�7REHQD�NRML�MH�X�VYRMLP�QDSLVLPD�
WYUGLR�GD�VH�KRORNDXVW�QLMH�GHVLR�L�GD�MH�WR�L]PLãOMHQR�RG�VWUDQH�³-HYUHMVNLK�NUXJRYD´��
7REHQ�MH�XKDSãHQ�SULOLNRP�SRVHWH�1HPDþNRM�L�RVXGMHQ�MH�QD�GHVHW�PHVHFL�]DWYRUD��
1DNQDGQR�MH�6XG�X�$XVWUDOLML�GRQHR�RGOXNX�GD�QHPDþNL�NULYLþQL�]DNRQ�QH�PRåH�ELWL�
SULPHQMHQ�QD�PDWHULMDO�SRVWDYOMHQ�QD�VHUYHU�X�$XVWUDOLML�MHU�NRULVQLFL�PRUDMX�DNWLYQR�
GD� SULVWXSH� WDNYRP�PDWHULMDOX� þLPH� MH� RGJRYRUQRVW� ]D� SULVWXS� SRGDFLPD� SUHEDFLR�
QD�QHPDþNH�GUåDYOMDQH��0HÿXWLP��QHPDþNL�NULYLþQL�]DNRQ��X�þODQX������SUHGYLGMD�
NULYLþQX�VDQNFLMX�]D�OLFD�NRMD�XþLQH�GRVWXSQLP�GRNXPHQWD�X�NRMLPD�VH�RGEDFXMH�SR-
VWRMDQMH�JHQRFLGD�XþLQMHQRJ�RG�VWUDQH�QDFLVWD��NRML�LVWLþX�QDFLRQDOQX��UDVQX��UHOLJLM-
VNX�LOL�PUåQMX�SUHPD�HWQLþNLP�JUXSDPD�LOL�YUãH�DWDN�QD�OMXGVNR�GRVWRMDQVWYR�L�WLPH�
X]QHPLUDYDMX�MDYQL�PLU��ýODQ����SURSLVXMH�GD�VH�QHPDþNL�NULYLþQL�]DNRQ�SULPHQMXMH�
XYHN�NDGD�VH�SRVOHGLFD�NULYLþQRJ�GHOD�GHVLOD�X�1HPDþNRM�ãWR�]QDþL�GD�MH�NULYLþQR�GHOR�
VYDND�SRVHWD�WDNYRP�ZHE�VLWH�X�VD�QHPDþNH�WHULWRULMH��1HPDþNL�IHGHUDOQL�YUKRYQL�VXG�
SUHVXGLR�GD�MH�QD�RVQRYX�þODQD�����.ULYLþQRJ�]DNRQD�GRVOR�GR�QDUXãDYDQMD�MDYQRJ�
PLUD�REMDYOMLYDQMHP�QDFLVWLþNLK�PDWHULMDOD�QD�,QWHUQHWX��6XG�MH�REUD]ORåLR�GD�VH�SR-
VOHGLFD�REMDYOMLYDQMD�GRJRGLOD�X�1HPDþNRM��QDUXãDYDQMH�MDYQRJ�PLUD��L�]ERJ�WRJD�MH�
QHPDþNL�VXG�SURJODVLR�VYRMX�QDGOHåQRVW����

'XJRURþQD�SRVOHGLFD�RYDNYH�RGOXNH�QHPDþNRJ�VXGD�GRYRGL�GR�SLWDQMD�GD�OL�
DXWRU��SUH�REMDYOMLYDQMD�UDGD�QD�,QWHUQHWX��PRUD�GD�]QD�VYH�NULYLþQH�]DNRQH�QD�VYHWX��
NDNR�QH�EL�REMDYOMLYDQMHP�XþLQLR�NULYLþQR�GHOR"�.DNR�MH�L�GD�OL�MH�PRJXüH�SUHYD]LüL�
NXOWXUQH��UHOLJLR]QH��SROLWLþNH�L�VYDNH�GUXJH�UD]OLþLWRVWL�QD�,QWHUQHWX"�1D�NRML�QDþLQ�
GUåDYD�PRåH�GD�LVWRYUHPHQR�L�RPRJXüL�VORERGX�L]UDåDYDQMD�L�]DãWLWL�VYRMH�JUDÿDQH�
RG�SRYUHÿHQLK� RVHüDQMD� SURX]URNRYDQLK� VORERGQLP� L]UDåDYDQMHP�PLãOMHQMD� GUXJLK�
SRMHGLQDFD"

,DNR� VX� L�1HPDþND� L� )UDQFXVND� SRNXãDOL� GD� EORNLUDMX� SULVWXS� QDFLVWLþNLP�
VDMWRYLPD� L]� VYRMLK�]HPDOMD��QLVX� LPDOL�SUHYLãH�XVSHKD��1DSRU� IUDQFXVNRJ�VXGD�GD�
EORNLUD�SULVWXS�IUDQFXVNLP�GUåDYOMDQLPD�<DKRR��DXNFLMVNRP�VDMWX�NRML�QXGL�QDFLVWLþ-
NH�VLPEROH�QD�SURGDMX�GRåLYHR�MH�GHOLPLþDQ�XVSHK�L�WR�QH�]DKYDOMXMXüL�VXGVNRM�RGOXFL��
YHü�SULWLVNX�MDYQRVWL�L�LQWHUQRM�RGOXFL�<DKRR��D�NRMD�MH��þLQL�VH��YLãH�ELOD�YRÿHQD�åH-
OMRP�GD�VH�QH�RNDOMD�LPLGå�NRPSDQLMH�QHJR�GD�VH�SULPHQL�VXGVND�RGOXND�IUDQFXVNRJ�
VXGD���

1HND�RG�PRJXüLK�UHãHQMD�GD�EL�VH�L]EHJOD�RGJRYRUQRVW�]D�SRVWDYOMDQMH�PD-
WHULMDOD�X�MHGQRM�]HPOML�NRML�PRåH�ELWL�SUREOHPDWLþDQ�X�QHNRM�GUXJRM�MHVWH�GD�VH�RQH-
PRJXüL�SULVWXS� L]�GUåDYD�X�NRMLPD�VX�RGUHGMHQL� VDGUåDML�]DEUDQMHQL��8� WH� VYUKH�VH�

10�)UHGHULFN�7REHQ
11�/DQGJHULFKW�0DQQKHLP
���5HHG�&KULV���������,QWHUQHW�/DZ��&DPEULGJH�8QLYHUVLW\�3UHVV�
����0XUUD\�'��$QGUHZ��7KH�5HJXODWLRQ�RI�&\EHUVSDFH��&RQWURO�LQ�WKH�2QOLQH�(QYLURQPHQW��5RXW-
OHGJH�&DYHQGLVK�
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PRåH� LVWDüL� SRUXND� ÄSULVWXS� VDGUåLQL� RYRJ� VLWH�D� GUåDYOMDQLPD� RGUHÿHQH� ]HPOMH� MH�
]DEUDQMHQ´��PRJX�VH�NRULVWLWL�WHKQRORJLMD�¿OWULUDQMD�L�EORNLUDQMD�SULVWXSD�VD�RGUHÿHQLK�
GRPHQD�L�VHUYHUD��DOL�LSDN�WUHED�UHüL�GD�QL�MHGQD�RG�RYLK�PHWRGD�QH�QXGL�VWRSURFHQWQR�
SRX]GDQX�]DãWLWX��

=DNOMXþDN

,]�VYHJD�L]UHþHQRJ��QDPHüH�VH�]DNOMXþDN�GD�VDPD�VWUXNWXUD�,QWHUQHWD�JRWRYR�
GD�RQHPRJXüDYD�GUåDYH�GD�SULPHQH�VYRMH�QDFLRQDOQR�]DNRQRGDYVWYR�QD�DNWLYQRVWL�
NRMH�VH�GHãDYDMX�QD�,QWHUQHWX��.DNR�MH�,QWHUQHW�JOREDOQL�PHGLM�L�LQIRUPDFLMH�SXWXMX�
VORERGQR��þHVWR�GROD]L�GR�]ORXSRWUHEH�RG�VWUDQH�SRMHGLQDFD�NRML�VYRMH�DNWLYQRVWL��LOH-
JDOQH�X�MHGQRM�]HPOML��ÄSUHEDFXMX³�X�QDGOHåQRVW�GUXJH�]HPOMH�JGH�WD�NRQNUHWQD�DNWLY-
QRVW�QLMH�]DEUDQMHQD��1D�SULPHU��QHPDþNL�QDFLVWL�þHVWR�NRULVWH�DPHULþNH�L�NDQDGVNH�
VDMWRYH�QD�NRMLPD�VORERGQR�GLVNXWXMX�R�IDãL]PX�L�QHJLUDQMX�KRORNDXVWD��ãWR�MH�NDR�ãWR�
VPR�YLGHOL�NDåQMLYR�QD�RVQRYX�QHPDþNRJ�NULYLþQRJ�]DNRQD�

'D�EL�SULPHQD�SUDYLOD�QD� ,QWHUQHWX�ELOD�PRJXüD��QHRSKRGQR� MH�GD�SRVWRML�
SUDYQD�NRQWUROD�RG�VWUDQH�VYLK�]HPDOMD�L�9ODGD�QD�VYHWX��ãWR�MH�JRWRYR�QHPRJXüH�MHU�
üH�XYHN�SRVWRMDWL�QHND�ÄVLJXUQD�OXND³�]D�RQH�NRML�åHOH�GD�LVNDåX�QHNR�VYRMH�VRFLMDO-
QR�QHSULKYDWOMLYR�SRQDãDQMH��ãWR�PRåH�ELWL�GLVWULEXFLMD�SRUQRJUD¿MH��ãLUHQMH�JRYRUD�
PUåQMH�LOL�VODQMH�QHåHOMHQLK�DXWRPDWL]RYDQLK�SRUXND��-HGQR�RG�UHãHQMD�PRåH�ELWL�GD�
GUåDYH�LQYHVWLUDMX�SXQR�QRYFD�L�YUHPHQD�GD�LGHQWL¿NXMX�L�SURFHVXLUDMX�VYRMH�JUDÿDQH�
QD�RVQRYX�GRPDüHJ�]DNRQRGDYVWYD��'UXJD�PRJXüQRVW�MH�GD�SRNXãDMX�GD�SUHJRYDUD-
MX�VD�WDNR]YDQLP�ÄWYUGLP³�GUåDYDPD�NRMH�VX�SR]QDWH�NDR�ÄVLJXUQH�OXNH³�L�GD�QD�WDM�
QDþLQ�SUREOHP� UHãH�QHNRP�YUVWRP�PHÿXQDURGQRJ�SRUDYQDQMD��1D�NUDMX��PRJX�GD�
SRNXãDMX�GD�NUHLUDMX�YHãWDþNH��¿]LþNH��JUDQLFH�NDNR�EL�,QWHUQHW�RþXYDOL�SRG�VYRMRP�
SXQRP�NRQWURORP�L�QDGOHåQRãüX��8�SUDNVL��VDPR�SUYD�RSFLMD�VH�þLQL�SULKYDWOMLYRP�X�
QDMYHüHP�EURMX�VOXþDMHYD�D�þDN�L�WDGD�GUåDYH�VYRMX�SDåQMX�L�QRYDF�XVPHUDYDMX�VDPR�
QD�YLVRNRSUR¿OLVDQH�VOXþDMHYH�NRML�PRJX�L]D]YDWL�PHÿXQDURGQX�SR]RUQRVW���

,�QD�NUDMX��LDNR�VH�PLVOL�GD�MH�,QWHUQHW�QHGRYROMQR�UHJXOLVDQ��WR�MH�]DSUDYR�
QDMUHJXOLVDQLMH�ÄPHVWR³�QD�VYHWX�MHU�JRWRYR�VYDND�GUåDYD�LPD�QHNL�SUDYQL�LQVWUXPHQW�
NRML�VH�RGQRVL�QD�,QWHUQHW�WUDQVDNFLMH��2QR�ãWR�]DNRQRGDYFLPD�SUHGVWDYOMD�SUREOHP�
QLMH�QHSRVWRMDQMH�SUDYLOD�NRMH�VH�PRåH�SULPHQLWL�QD�QHNX�,QWHUQHW�DNWLYQRVW��YHü�QH-
PRJXüQRVW�SULPHQH�SRVWRMHüLK�SURSLVD�QD�RGUHÿHQX�DNWLYQRVW��7R�MH�L]D]RY�NRML�þHND�
VYHWVNL�SUDYQL�SRUHGDN�X�;;,�YHNX��

����0XUUD\�'��$QGUHZ��7KH�5HJXODWLRQ�RI�&\EHUVSDFH��&RQWURO�LQ�WKH�2QOLQH�(QYLURQPHQW��5RXW-
OHGJH�&DYHQGLVK�
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