
$QD�*DUDþLü��GLSO��LXU�� �
� 68',21,â792�32�12920�.$=1(120�=$.218�,�

68'6.2-�35$.6,�
� 8YRG� �

�
.D]QHQL�]DNRQ��NDGD�JRYRUL�R�SRþLQLWHOMLPD�ND]QHQLK�GLMHOD��UHGRYLWR�PLVOL�QD�

MHGQRJ��SRMHGLQDþQRJ�SRþLQLWHOM��ãWR� MH�RVRED�NRMD�YODVWLWLP�þLQMHQMHP�LOL�QHþLQMHQMHP�
LOL�SRVUHGVWYRP�GUXJH�RVREH�SRþLQL�ND]QHQR�GMHOR��QR��ND]QHQR�GMHOR�PRåH�RVWYDULWL� L�
YLãH�RVRED��WDGD�JRYRULPR�R�VXGLRQLãWYX�X�RVWYDUHQMX�ND]QHQRJ�GMHOD��
�

6XGLRQLãWYR� MH� VXGMHORYDQMH� YLãH� RVRED� X� SRþLQMHQMX� ND]QHQRJ� GMHOD�� NRML� VH�
SRMDYOMXMX� NDR� VXSRþLQLWHOML�� SRWLFDWHOML� L� SRPDJDWHOML�� .D]QHQL� ]DNRQ� QLMH� SUHGYLGLR�
SRVHEDQ�� ]DMHGQLþNL� QD]LY� ]D� SRWLFDWHOMH� L� SRPDJDWHOMH�� VWDULMD� SUDYQD� WHRULMD�
XSRWUHEOMDYD�QD]LY�GLRQLFL��NRML�WHUPLQ�üH��NDR�SULNODGDQ��X�QDVWDYNX�ELWL�NRULãWHQ��

�
'LRQLãWYR� MH� REOLN� ]DMHGQLþNRJ� SRþLQMHQMD� ND]QHQRJ� GMHOD�� NDR� ãWR� MH� L�

VXSRþLQLWHOMVWYR�� DOL� XORJD� GLRQLND� LPD� GUXJX�� ELWQR� UD]OLþLWX� NYDOLWHWX� X� RVWYDUHQMX�
GMHOD�X�RGQRVX�QD�VXSRþLQLWHOMH��'LRQLN� MH�VXGLRQLN�X�SRþLQMHQMX�ND]QHQRJ�GMHOD�NRMH�
NDR�QMHJRY�SRþLQLWHOM�RVWYDUXMH�GUXJD�RVRED��2EOLFL�GLRQLãWYD�VX�SRWLFDQMH�L�SRPDJDQMH��
D�SRWLFDWHOML�L�SRPDJDWHOML�VX�VXGLRQLFL�NRML�QH�RVWYDUXMX�VDPX�UDGQMX�SRþLQMHQMD�GMHOD��
QH�XSUDYOMDMX�SURFHVRP�L]YUãHQMD��QHPDMX�YODVW�QDG�GMHORP��

�
�
6WDULMD�SUDYQD�WHRULMD�R�VXGLRQLãWYX�
�
3RMPRP� L� RGUH HQMHP� VXGLRQLãWYD� X� SRþLQMHQMX� ND]QHQRJ� GMHOD� EDYLOD� VH� L�

VWDULMD�SUDYQD� WHRULMD� L� VXGVND�SUDNVD��D�RYGMH�üH�ELWL�JRYRUD�R� WRPH��NDNR�VX�SLVDOL� L�
WXPDþLOL� ]DMHGQLþNR� RVWYDUHQMH� ND]QHQRJ� GMHOD� RG� VWUDQH� YLãH� RVRED� -�� âLORYL�� L�
6�)UDQN���

3UHPD� âLORYLüX� ]ORþLQDþNR� GLRQLãWYR� MH� VNULYOMHQR� VXGMHORYDQMH� NRG� XVSMHKD�
]ORþLQD�� 3UHPGD� MH� GLRQLãWYR� PRJXüH� NRG� GROR]QR� L� NDR� NXOSR]QR�� RQR� VH� UD]YLOR�
LVNOMXþLYR�NDR�GROR]QR�GLRQLãWYR��ãWR�MH�SULKYDüDOR�L�]DNRQRGDYVWYR�RQRJD�GRED��

�
.DR� REOLNH� ]ORþLQDþNRJ� GLRQLãWYD� âLORYLü� QDYRGL� RVREH� NRMH� VH� QDOD]H� RNR�

SRþLQLWHOMD�� NRML� MH� WR�X� WHKQLþNRP�VPLVOX� ULMHþL�� D� WR�EL�ELOL� VXSRþLQLWHOML��SRPDJDþL� L�
]DþHWQLFL��

3RþLQLWHOM� MH� RQDM� NRML� UDGL� V� QDPMHURP�� NRML� MH� RGOXþLR� SRþLQLWL� ]ORþLQ� þLML�
XVSMHK�MH�SUHPD�SUHGVWDYL�SRþLQLWHOMD�]DJDUDQWLUDQ�EH]�WX H�SRPRüL��.RG�XERMVWYD�WR�MH�
RQDM�WNR�MH�VWDYLR�UXNX�QD�GUXJRJD�X�QDPMHUL�GD�JD�XELMH��NRG�VLORYDQMD�WR�MH�SRþLQLWHOM�
NRML� MH� RGOXþLR� XSRWULMHELWL� åHQVNX� JODYX� QD� SULOHJ� L]YDQ� åHQLGEH�� D� DNR� MH� SRþLQLWHOM�
XSRWULMHELR� GUXJX� RVREX� NRMD� MH� QHXEURMLYD� LOL� RVREX� NRMD� VH� QDOD]L� X� ]DEOXGL�� NDR�
VUHGVWYR�]D�RVWYDUHQMH�]ORþLQD��WX�MH�RQ�RVWYDULR�]ORþLQD�SR�GUXJRPH�L�WR�NDR�SRþLQLWHOM�
�
�������������������������������������������������
��-��âLORYLü��.D]QHQR�SUDYR��=DJUHE���������������
����6��)UDQN��7HRULMD�ND]QHQRJ�SUDYD�=DJUHE��������������
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.DR� ãWR� MH� L� GDQDV� L� âLORYLü� MH� SLVDR� GD� MH� WHãNR� SRVWDYLWL� JUDQLFH� L]PH X�
VXSRþLQLWHOMVWYD� L� SULSRPRüL�� D� QL� VXEMHNWLYQH� QL� REMHNWLYQH� WHRULMH� QLVX� X� WRPH� RG�
YHOLNH�SRPRüL��3UHPD�âLORYLüX��QH�PRåH�VH�ND]DWL�GD�SRþLQLWHOM�LPD�YODVWLWX�QDPMHUX�]D�
NRMRP�VH�SRPDJDWHOM�SRYRGL��QH�PRåH�VH�UHüL�GD�SRPDJDWHOM�UDGL�X�WX HP�LQWHUHVX�L�RQ�
LGH�V�YODVWLWRP�QDPMHURP��3RþLQLWHOM�VDP�QDPMHUDYD�L]YHVWL�GMHOR��D�SRPDJDWHOM�RGOXNX�
SUHSXãWD�SRþLQLWHOM��RQ�åHOL�VDPR�WR�GD�RVWYDUL�RGUH HQH�SUHWSRVWDYNH�]D�XVSMHK�GMHOD��
.DR�SRPDJDWHOM� L�SRWLFDWHOM�GMHOXMH�QD�WX RM�]ORþLQDþNRM�RGOXFL� L�SR�WRPH�VH�UD]OLNXMX�
RG�SRþLQLWHOMD��RGQRVQR�VXSRþLQLWHOMD��8]URþQRVW�NRG�SRWLFDWHOMD�VDVWRML�VH�X�XþHãüX�NRG�
GRQRãHQMD�RGOXNH�SRþLQLWHOMD�GD�RVWYDUL�GMHOR��

�
.DGD� JRYRUL� R� ]DMHGQLþNRP� XþLQMHQMX� GMHOD� )UDQN� QDYRGL� GD� ]DNRQ� QHPD�

SRVHEQLK� RGUHGEL� R� VDXþLQMHQMX�� D� SR� QMHPX� ³=DMHGQLþNR� þLQMHQMH� MH� VSRUD]XPQR��
VNULYOMHQR�VXGMHORYDQMH�YLãH�RVRED�SUL�L]YUãHQMX�MHGQRJD�NDåQMLYRJ�GMHOD�WDNR��GD�VYDND�
RG� WLK�RVRED�SRGX]PH�UDGQMX�NDåQMLYRJ�GMHOD� LOL�PD�NRMX�GUXJX�X�RNYLUX� L�X�YULMHPH�
L]YUãHQMD� GMHOD´��=DMHGQLþND� RGOXND� QH�PRUD� ELWL� XQDSULMHG� SRVWLJQXWD��PRJXüH� MH� GD�
VXSRþLQLWHOM�SULVWXSL� WX RM�RGOXFL�X�YULMHPH�SRþLQMHQD�GMHOD��DOL� VYDNL�RG�VXSRþLQLWHOMD�
PRUD�QD�RGUH HQL�QDþLQ�VXGMHORYDWL�X�L]YUãHQMX�GMHOD��

�
=D�RGUH LYDQMH�XORJH�SRMHGLQLK�VXSRþLQLWHOMD�)UDQN�VH�NRULVWL�±�WHRULMRP�SRGMHOH�

XORJD� ±� SD� WDNR� QDYRGL� GD� VYDNL� VXSRþLQLWHOM� QH� PRUD� VXGMHORYDWL� XSUDYR� SUL� VDPRM�
UDGQML�L]YUãHQMD�GMHOD��GRYROMQR�MH�GD�VXGMHOXMH�SUL�SRþHWNX�L]YUãHQMD�LOL�SUL�NRMRM�GUXJRM�
UDGQML�X�RNYLUX�L�X�YULMHPH�L]YUãHQMD�GMHOD��ãWR�MH�YUOR�ãLURNR�SRVWDYOMHQR��SD�RQ�VPDWUD�
GD�MH�VXSRþLQLWHOM�L�RQDM�NRML�VDPR�SVLKLþNL�VXGMHOXMH��

�
'DOL�MH�þXYDQMH�VWUDåH�QD�PMHVWX�SRþLQMHQMD�GMHOD�VXSRþLQLWHOMVWYR�LOL�SRPDJDQMH��

)UDQN�QDYRGL�GD�WR�RYLVL�RG�RNROQRVWL��SD�DNR�VH�UDGL�R�GRJRYRUQRM�XOR]L�X�]DMHGQLþNRP�
L]YUãHQMX�GMHOD��DNR�þXYDU�REDYOMD�VYRMX�UDGQMX�GD�EL�GUXJL�SRþLQLWHOM�]D�QMHJD�PRJDR�
XVSMHãQR�RVWYDULWL�ND]QHQR�GMHOR�ELWL�üH�NDåQMHQ�NDR�SRþLQLWHOM���

�
6SRUD]XP�R�SRþLQMHQMX�GMHOD�L]PH X�YLãH�VXSRþLQLWHOMD�PRåH�ELWL�SRVWLJQXW�SULMH�

SRþLQMHQMD�GMHOD� �W]Y�� NRPSORW��� GR�QMHJD�PRåH�GRüL� X�YULMHPH�SRþLQMHQMD�GMHOD� �WDGD�
JRYRULPR�R�VOXþDMQRP�VXSRþLQLWHOMVWYX��LOL�VXSRþLQLWHOM�PRåH�SULVWXSLWL�L]YUãHQMX�GMHOD�
X� þDVX� NDG� MH� MHGDQ� RG� VXSRþLQLWHOMD� GMHOR� YHü� GMHORPLþQR� L]YUãLR� �W]Y�� VXNFHVLYQR�
VXSRþLQLWHOMVWYR����

�
.DGD� JRYRUL� R� GLRQLãWYX� )UDQN� QDYRGL� GD� GLRQLãWYR� SUHWSRVWDYOMD� L]YUãHQMH�

ND]QHQRJ� GMHOD� RG� VWUDQH� GUXJH� RVREH� NRMD� MH� SRþLQLWHOM�� 2YDNYD� SRVWDYND� ELOD� MH�
SULKYDüHQD�L�X�.D]QHQRP�]DNRQX�RQRJD�GRED��QD�NRML�QDþLQ�MH�QDSXãWHQ�W]Y��SURãLUHQL�
SRMDP�SRþLQLWHOMD��.D]QHQL�]DNRQ� MH�RYDNYR�PLãOMHQMH�XVYRMLR��X]�RGUH HQH� L]X]HWNH��
UD]OXþLR� MH� GMHODWQRVW� SRþLQLWHOMD� RG� GLRQLãWYD�� QDYR HQMD� �SRWLFDQMD�� L� SRPDJDQMD��
,]X]HWFL� X� ]DNRQX� VX� SRVWRMDOL� L� RQL� VH� VDVWRMH� X� WRPH� GD� MH� SRQHNDG� GLRQLãWYR�
NULPLQDOL]LUDQR� NDR� VDPRVWDOQR� ND]QHQR� GMHOR� �SRPDJDQMH� NRG� SREDþDMD��� LOL� MH�
SRPDJDQMH� NDåQMLYR� NDR� ]DVHEQR� ND]QHQR� GMHOR� �SRPDJDQMH� QDNRQ� SRþLQMHQMD�
ND]QHQRJ�GMHOD���LOL�NDG�JODYQR�GMHOR�QLMH�XRSüH�NDåQMLYR��QDYR HQMD�QD�VDPRXERMVWYR�L�
SRPDJDQMH�X�VDPRXERMVWYX��L�VOLþQR��

�
'YD� RVQRYQD� REOLND� GLRQLãWYD� VX�� NDR� L� GDQDV�� SRWLFDQMH� L� SRPDJDQMH�� D� ]D�

UD]OLNRYDQMH� VXSRþLQLWHOMD� RG� GLRQLND� )UDQN� QDYRGL� UD]OLNH� NRMH� SRVWRMH� NDNR� QD�
VXEMHNWLYQRM� WDNR� L� QD� REMHNWLYQRM� VWUDQL��.RG� VXSRþLQLWHOMD� SRVWRML� YLãH� VXEMHNWLYQLK�
PRPHQDWD�� YLãH� XPLãOMDMD� NRML� VX� SRYH]DQL� VSRUD]XPRP�� WH� MHGQR� ]DMHGQLþNR�
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SRþLQMHQMH�GMHOD��.RG�SRWLFDQMD�SRVWRMH�GYD�XPLãOMDMD��GYD� VXEMHNWLYQD�PRPHQWD�NRML�
QDVWXSDMX� MHGDQ� L]D� GUXJRJD�� D� SRYH]DQL� VX� YH]RP� NRMD� MH� VOLþQD� X]URþQRM�� WH�
VDPRVWDOQR� SRþLQMHQMH� GMHOD� RVWYDUHQR� RG� MHGQRJ� SRþLQLWHOMD�� GRN� NRG� SRPDJDQMD�
SRVWRML� MHGDQ� VXEMHNWLYQL� PRPHQW� �)UDQN� JD� QD]LYD� PRPHQWRP� SRVHEQH� YUVWH��� D�
SRþLQMHQMH� VH� UD]OLNXMH� RG� L]YUãHQMD� NDåQMLYRJ� GMHOD�� âWR� VH� WLþH� NDåQMLYRJ� GLMHOD�
XPLãOMDMD��SR�)UDQNX��XPLãOMDM�SRPDJDþD�VDGUåL�VDPR�]QDQMH��D�QH�L�KWMHQMH���

�
�.DNR�VH�QRYLMD�SUDYQD�WHRULMD�R�VXGLRQLãWYX�QDVWDYOMD�QD�VWDULMD�XþHQMD�YDOMDOR�

LK�MH�FLWLUDWL�EDUHP�X�QDMNUDüLP�FUWDPD��
�
�

6XSRþLQLWHOMVWYR�X�.D]QHQRP�]DNRQX��WHRULML�L�VXGVNRM�SUDNVL�
�
2VQRYQL� NULYLþQL� ]DNRQ�5HSXEOLNH�+UYDWVNH� X� þO����� QDYRGL� GD� VXL]YUãLODãWYR�

SRVWRML�NDG�YLãH�RVRED��VXGMHORYDQMHP�X�UDGQML�L]YUãHQMD�LOL�QD�GUXJL�QDþLQ��]DMHGQLþNL�
SRþLQL�NULYLþQR�GMHOR��NRG�þHJD�üH�VYDNL�RG�QMLK�ELWL�NDåQMHQ�ND]QRP�SURSLVDQRP�]D�WR�
GMHOR��
� =ODWDULü� GHILQLUD� VXL]YUãLRFH� QD� WDM� QDþLQ� GD� QDYRGL� ³6XL]YUãLODF� MH� RQDM� NRML�
]DMHGQLþNL�V�GUXJLP�QHSRVUHGQR�XþHVWYXMH�X�UDGQML�L]YUãHQMD�RGUH HQRJ�NULYLþQRJ�GMHOD�
RVWYDUXMXüL�L�VYD�RVWDOD�REMHNWLYQD�RELOMHåMD�NDR�L�VXEMHNWLYQX�VWUDQX�NULYLþQRJ�GMHOD�´�
6XL]YUãLODF�MD�QH�VDPR�RQDM�NRML�VXGMHOXMH�GLUHNWQR�X�VDPRM�UDGQML�L]YUãHQMD�ND]QHQRJ�
GMHOD�YHü�L�RQDM�WNR��SR�QDþHOX�GLREH�UDGD��SULGRQRVL�RVWYDUHQMX�]DMHGQLþNRJD�GMHOD��

�
8�YULMHPH�YDåHQMD�2.=5+�VXGVND�SUDNVD�SULNODQMDOD�VH�SUHWHåLWR�SRVWDYNDPD�

NRMH�YULMHGH�NRG�WHRULMH�³SRGMHOH�XORJD´��1D�WHPHOMX�SRGMHOH�UDGD��XORJD���VXL]YUãLRFH�
GHILQLUD� L�%DþLü�SR�NRPH� MH� VXL]YUãLODF� VYDNL� RQDM�XþHVQLN�NRML� QD�ED]L� VSRUD]XPD�R�
SRGMHOL�XORJD�L�]DMHGQLþNRP�L]YUãHQMX�GMHOD��RVWYDUXMH�VYRM�GLR�X�SURFHVX�L]YUãHQMD�WRJD�
GMHOD�� GLR�NRML�PX� MH�GRGLMHOMHQ�� SUL� þHPX� VDP�RVWYDUHQMH�GMHOD�KRüH�NDR� VYRMH� L� NDR�
]DMHGQLþNR���

�
%DþLü�MH�ELR�JODYQL�NULWLþDU�WHRULMH�³SRGMHOH�UDGD´��RQ�VPDWUD�GD�RYD�WHRULMD�QLMH�

XVSMHOD�RGJRYRULWL�QD�RQR�ãWR�MH�RVQRYQR�L�ELWQR��QLMH�XVSMHOD�RGJRYRULWL�QD�SLWDQMH�ãWR�
MH� WR� ãWR� RGUH XMH� VDP� SRMDP� L]YUãLODãWYD�� L� SR� NRMHP� VH� NULWHULMX� RQR� UD]OLNXMH� RG�
VXXþHVQLãWYD��D�SRVHEQR�RG�SRPDJDQMD��%DþLü�VPDWUD�GD�SULQFLS�SRGMHOH�UDGD�LOL�XORJD�
QLMH�WDNRYH�YULMHGQRVWL�GD�EL�PRJDR�ELWL�RGOXþXMXüL�]D�SRMDP�L]YUãLODãWYD�QLWL�NULWHULM�SR�
NRPH�EL�VH�L]YUãLODF�PRJDR�UD]OLNRYDWL�RG�VXXþHVQLND��MHU�SRGMHOD�XORJD�PRåH�SRVWRMDWL�
L�L]PH X�SRPDJDþD�L�L]YUãLRFD��

�
.RQFHSFLMD�R�VXSRþLQLWHOMVWYX�QD�RVQRYL�WHRULMH�YODVWL�QDG�GMHORP��NRMX�VPDWUD�

QDMSULNODGQLMRP��%DþLü�]DVWXSD�YHü�GXOMH�RG����JRGLQD��D�RQD�MH�NRQDþQR�SULKYDüHQD�L�X�
QRYRP�.D]QHQRP�]DNRQX���
�

8�þODQNX����VW����.D]QHQRJ�]DNRQD�GHILQLUDQR�MH�ãWR�MH�VXSRþLQLWHOMVWYR��SD�VH�
WDNR�QDYRGL�GD�VXSRþLQLWHOMVWYR�SRVWRML�NDG�GYLMH�LOL�YLãH�RVRED��QD�WHPHOMX�]DMHGQLþNH�
RGOXNH�SRþLQH�ND]QHQR�GMHOR�WDNR�GD�VYDND�RG�QMLK�VXGMHOXMH�X�SRþLQMHQMX�LOL�QD�GUXJL�
QDþLQ�ELWQR�SULGRQRVL�SRþLQMHQMX�GMHOD���

=D� UD]OLNX� RG� VWDURJD� ]DNRQD� �2.=5+�� VXGMHORYDQMH� X� SRþLQMHQMX� ND]QHQRJ�
GMHOD�QD�GUXJL�QDþLQ��L]YDQ�VDPH�UDGQMH�SRþLQMHQMD��QRYL�]DNRQ�WUDåL�GD�VH�UDGL�R�ELWQRP�
SULGRQRãHQMX�SRþLQMHQMX�GMHOD��GRN�MH�VWDUL�]DNRQ�WUDåLR�VDPR�WR�GD�VH�QD�GUXJL�QDþLQ�
]DMHGQLþNL� SRþLQL� ND]QHQR� GMHOR�� 'UXJLP� ULMHþLPD�� GRSULQRV� VXSRþLQLWHOMD� NRML� QLVX�
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VXGMHORYDOL�QHSRVUHGQR�X�VDPRM�UDGQML�SRþLQMHQMD�ND]QHQRJ�GMHOD�QLMH�PRUD�ELWL�ELWDQ��
NDNR�VH�QDYRGL�L�WUDåL�SR�QRYRP�.D]QHQRP�]DNRQX��

�
.RG�UD]JUDQLþDYDQMD�NRML�MH�XþHVQLN�X�SRþLQMHQMX�ND]QHQRJ�GMHOD�VXSRþLQLWHOM��D�

NRML� GLRQLN� �SRWLFDWHOM� LOL� SRPDJDWHOM�� VXGRYL� VX� L� YULMHPH� YDåHQMD� VWDURJD� ]DNRQD�
XWYU LYDOL� L� WUDåLOL�� GD� MH�GRSULQRV� VXSRþLQLWHOMD� NRML�QH� VXGMHOXMH�QHSRVUHGQR�X� UDGQML�
SRþLQMHQMD�ND]QHQRJD�GMHOD�ELWDQ��RGQRVQR�]QDþDMDQ��SUHPGD�SR�]DNRQX�NRML�MH�YULMHGLR�
X�WR�YULMHPR�WDNYD�XWYU HQMD�QLVX�PRUDOL� WUDåLWL���GD�GRSULQRV�LPD�RGUH HQX�NYDOLWHWX��
NRMD�MH�WDNYD�GD�JD�UD]OLNXMH�RG�SRPDJDWHOMD��7DNR�VH�X�MHGQRM�RGOXFL��QDYRGL��

�
³.DR�PRJXüH�SLWDQMH�SRVWDYOMD�VH�MHGLQR�WR�GD�OL�MH�,,,�RSW��ä��%��VXL]YUãLODF�LOL�

VH�HYHQWXDOQR� UDGL�R�QHNRP�GUXJRP�REOLNX�VXXþHVQLãWYD�X�NULYLþQRP�GMHOX�� MHU� MH�SR�
RFMHQL�VXGD�SRGMHOD�UDGD�L�XORJD�PRJXüD�L�L]PH X�L]YUãLODFD�L�SRPDJDþD��=DãWR�,,,�RSW��
QLMH� SRPDJDþ�YHü� VXL]YUãLODF�� ,,,�� RSW��ä��%�� MH� GRYH]DR� ,�� RSW��+��1�� L� ,,�� RSW��%��=��
DXWRPRELORP� GR� NURMDþNH� UDGQMH� ³$´�� SUHGDR� MH� ,�� RSWXåHQLNX� SLãWROM� L� SRND]DR� PX�
NDNR�VH�RQ�UHSHWLUD��D�]DWLP�QDSXVWLR�PMHVWR�GRJD DMD��0H XWLP��NULPLQDOQD�NROLþLQD�
RVWYDUHQLK�UDGQML�,,,��RSWXåHQLND�MH�]QDWQD��RQ�MH�X�MHGQRP�PRPHQWX�LPDR�L�³YODVW�QDG�
GMHOR´��.DGD�MH�,,,��RSW��]DXVWDYLR�DXWRPRELO�QD�QMHJRY�SRYLN�³VDG´�,��L�,,��RSWXåHQLN�VX�
LVWUþDOL� L]�DXWRPRELOD� L�SRþHOD� MD�DNFLMD��SULMH� WRJD�SUHGDR� MH�SLãWROM� ,��RSWXåHQLNX�� WDM�
SLãWROM�MH�LVNRULãWHQ�NDR�VUHGVWYR�SULQXGH��SD�,,,��RSWXåHQLN��L�DNR�MH�X�þDVX�RGX]LPDQMD�
UREH�L�QRYFD�ELR�QD�GUXJRPH�PMHVWX��MHVW�VXL]YUãLODF��MHGQDNR�NDR�,��L�,,��RSWXåHQLN�³�

�
� .DR�ãWR�MH�YLGOMLYR�L]�VSRPHQXWRJ�SULPMHUD��VXG�MH�VPDWUDR�GD�MH�GMHODWQRVW�,,,��
RSWXåHQLND� ]QDþDMQD� X� RVWYDUHQMX� ND]QHQRJ� GMHOD�� GD� MH� RQ� X� þDVX� NDG� GDMH� ]QDN� GD�
DNFLMD� SRþQH� �VXSRþLQLWHOML� VX� ELOL� PODGH� RVREH�� QHRGOXþQL� L� NROHEOMLYL�� YR]LOL� VX� VH�
DXWRPRELORP�RNR�PMHVWD�SRþLQMHQMD�UD]ERMQLãWYD�GXåH�YULMHPH��SUHGDMH�SLãWROM�GUXJRP�
VXSRþLQLWHOM� X� NRMHP� þDVX�� SUHPD� PLãOMHQMX� VXGD�� LPD� YODVW� QDG� GMHORP�� 'D� MH� RYDM�
ND]QHQL�SRVWXSDN�YR HQ�X�YULMHPH�YDåHQMD�QRYRJ�.D]QHQRJ�]DNRQD�WHãNR�MH�ND]DWL�GDOL�
EL�RSW��ä��%��ELR�RJODãHQ�NULYLP�NDR�VXSRþLQLWHOM�LOL�NDR�SRPDJDWHOM�X�SRþLQMHQMX�RYRJ�
ND]QHQRJ�GMHOD��YMHURMDWQR�EL�VH�UDGLOR�R�SRPDJDQMX�MHU�MH�UDGQMD�SRþLQMHQMD��YRåQMD�GR�
EOL]LQH�PMHVWD�GRJD DMD��SUHGDMD�SLãWROMD��GDYDQMH�]QDND�]D�SRþHWDN�DNFLMH��SURVWRUQR�L�
YUHPHQVNL� XGDOMHQR� RG� VDPRJD� PMHVWD� SRþLQMHQMD� GMHOD� UD]ERMQLãWYD�� SD� ,,,�RSW�� X�
YULMHPH�RGX]LPDQMD�QRYFD�L�UREH�RG�SURGDYDþLFH�QLMH�PRJDR�QD�QLMHGDQ�QDþLQ�XWMHFDWL�
QD�WLMHN�UDGQMH�L]YUãHQMD��WX�UDGQMX�QLMH�GUåDR�X�VYRMLP�UXNDPD�QLWL�MH�PRJDR�XSUDYOMDWL�
VDPLP�SURFHVRP�L]YUãHQMD���

�
7DNYL�MH�SULPMHUL�X�VXGVNRM�SUDNVL�ELOR�L�DNR�MH�WHRULMD�³SRGMHOD�XORJD´�ELOD�RQD�

NRMRP� VX� VH� VXGRYL� QDMþHãüH� NRULVWLOL� ]D� XWYU LYDQMH� NROLNL� MH� GRSULQRV� SRMHGLQLK�
VXGLRQLND�X�RVWYDUHQMX� MHGQRJ�ND]QHQRJ�GMHOD�7HRULMD� SRGMHOH�XORJD�ELOD� MH� UHODWLYQR�
MHGQRVWDYQD� ]D� SULPMHQX�� ELOR� MH� GRYROMQR� XWYU HQMH� ]DMHGQLþNRJ� GRJRYRUD� ]D�
RVWYDUHQMH� GMHOD� �NRML� MH�� SUHPD� VXGVNRM� SUDNVL�� PRJDR� ELWL� L� SUHãXWQL� DNR� VH� VX� VH�
RSWXåHQLFL�RG�UDQLMH�SR]QDYDOL�LOL�VX�YHü�UDQLMH�]DMHGQR�VXGMHORYDOL�X�þLQMHQMX�ND]QHQLK�
GMHOD��� WH� SRVWXSDQMH� VYDNRJ� SRþLQLWHOMD� QD� WHPHOM� SRGMHOD� UDGD� NDNR� VX� GRJRYRULOL��
-HGLQL�SUREOHP�NRML�VH�PRJDR�SRMDYLR�ELR�EL�XWYU LYDQMH�HYHQWXDOQRJ�HNVFHV�SRMHGLQRJ�
VXSRþLQLWHOMD��
�

7HRULMD�YODVWL�QDG�GMHORP��ãWR�VH� WLþH�SULPMHQH�X�VXGVNRM�SUDNVL�ELWL�üH�GDOHNR�
]DKWMHYQLMD� L� VXGRYLPD�üH�VLJXUQR�VWYDUDWL�YHüH�SRWHãNRüH�� ,�SULPMHUD�NRML� MH�QDSULMHG�
�������������������������������������������������
��2GOXND�2NUXåQRJ�VXGD�=DJUHE��.��������RG�����RåXMND�������
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QDYHGHQ��LSDN�VX�VXGRYL�X�SUDNVL�RVMHüDOL�SRWUHEX�GD�SULPMHQH�WHRULMX�YODVWL�QDG�GMHORP��
PDNDU�L�QHYMHãWR��L�X�RQR�YULMHPH�NDG�]D�QMHQX�SULPMHQX�QLMH�ELOR�]DNRQVNH�SRGORJH���

�
8� QDVWDYNX� üH� ELWL� DQDOL]LUDQD� RGOXND�� X� NRMRM� VH� WDM� SUREOHP� SRMDYLR� X� VYRM�

VYRMRM� XNXSQRVWL�� RG� SUDYLOQRJ� VDþLQMDYDQMD� þLQMHQLþQRJ� RSLVD� RSWXåQLFH�� þLQMHQLþQLK�
XWYU HQMD�X�WLMHNX�SRVWXSND��SD�VYH�GR�SUHVXGH�VXGD�SUYRJD�VWXSQMD�L�RGOXNH�X�SRYRGX�
åDOEH�GUåDYQRJ�RGYMHWQLND���
�

2SWXåQLFRP�MH�,��,,��L�,,,�RSW��VWDYOMHQR�QD�WHUHW�GD�VX����OLSQMD������X�=DJUHEX�
RNR� ����� VDWL� GRãOL� QDRUXåDQL� SLãWROMLPD� L� QRåHYLPD� X� VWDQ� 3��0��� WH� VD� RULJLQDOQLP�
NOMXþHP�NRML� LP� MH� SUHWKRGQR� GDR� ,,�� RSW��0��6�� D� NRML� VH� QDOD]LR� X� VWDQX�� RWNOMXþDOL�
YUDWD�WH�QDSDOL�%��+��+��,��%��(��� L�+��5���NRML�VX�WDPR�QRüLOL��,�� L�,,,�RSW��VX�LK�XGDUDOL�
SLãWROMHP�L�ãDNDPD�SR�JODYL�L�WLMHOX��SULVWDMXüL�L�GD�LK�WHãNR�WMHOHVQR�SRYULMHGH��SULMHWLOL�
GD� üH� LK� XELWL�� YLþXüL� ³'DM� QRYDF´� WH� LP� VLORP� X]HOL� L]� WRUEH� $76� L� '(0� X�
SURWXYULMHGQRVWL� RG� RNR� ��� ���� '(0� GD� EL� LK� SRWRP� VYH]DOL�� VYH]DYãL� X� FLOMX�
SULNULYDQMD�L�,,��RSW��0��6��D�NRMRP�SULOLNRP�VX�RãWHüHQL�]DGRELOL� ODNH�L� WHãNH�WMHOHVQH�
R]OMHGH�����

�
6XGX�SUYRJD�VWXSQMD��MH�,��L�,,,�RSW�RVORERGLR�RG�RSWXåEH��D�,,��RSW��0��6��RJODVLR�

NULYLP�� DOL� QH� NDR� VXSRþLQLWHOMD� NDNR� MH� RSWXåED� WUDåLOD� YHü� NDR� SRPDJDWHOMD� X�
ND]QHQRP�GMHOX�UD]ERMQLãWYX���

�
'UåDYQL� RGYMHWQLN� MH� XORåLR� åDOEX�� L]PH X� RVWDORJ�� L� ]ERJ� SRYUHGH� NULYLþQRJ�

]DNRQD� X� NRMRM� WYUGL� GD� SRPDJDQMH� X� NULYLþQRSUDYQRP� VPLVOX� ]QDþL� XPLãOMDMQR�
SUXåDQMH� SRPRüL� SRþLQLWHOMX� NULYLþQRJ� GMHOD�� WLPH� GD� SRPDJDþNH� UDGQMH� QHPDMX�
RGOXþXMXüL�]QDþDM�]D�L]YUãHQMH�NULYLþQRJ�GMHOD��%LWQL�NULWHULM�]D�UD]JUDQLþHQMH�UDGL�OL�VH�
R�]DMHGQLþNRP�L]YUãHQMX�GMHOD�� LOL�SRPDJDQMX� MHVW�YODVW�QDG�UDGQMRP�L]�ELüD�GMHOD��SUL�
þHPX�SRþLQLWHOM�PRåH�SRGX]HWL�L�UDGQMH�NRMH�QLVX�GLR�]DNRQVNRJ�RSLVD�GMHOD��WM��LVWL�QH�
PRUD� ELWL� QRVLWHOM� VDPH� UDGQMH� L]YUãHQMD�� YHü� MH� ELWQR� GD� QD� WDNDY� QDþLQ� VXGMHOXMH� X�
L]YUãHQMX�GMHOD�GD�NUDMQML�UH]XOWDW�L�RVWYDUHQD�SRVOMHGLFD�OHåH�L�X�QMHJRYLP�UXNDPD��=D�
VXSRþLQLWHOMD� MH� GRYROMQR�GD�QD� GUXJL� QDþLQ� ]DMHGQLþNL� XþLQL� NULYLþQR�GMHOR� V� GUXJRP�
RVRERP��D�SR�QDþHOX�GLREH�UDGD��]D�ãWR�VH�PRåH�QDYHVWL�NODVLþDQ�SULPMHU�þXYDQMD�VWUDåH�
]D�YULMHPH�SRþLQMHQMD�GMHOD�QSU��SURYDOQH�NUD H��1HGYRMEHQR�MH�GD�RSW��0��6��]DMHGQR�V�
RVWDORP� GYRMLFRP� VXRSWXåHQLND� KRüH� GMHOR� NDR� VYRMH� L� NDR� ]DMHGQLþNR�� L� X� WRP� VH�
VPLVOX� QDNRQ� SUHWKRGQRJ� GRJRYRUD� YUãL� SRGMHOD� UDGD�� X� RNYLUX� NRMH� ,,�� RSW�� GRELYD�
VYRMX�WRþQR�UD]UD HQX�]DGDüX��L]YMHãWDYDQMH�NDG�QRYDF�VWLåH��QDEDYD�NOMXþD�VWDQD�JGMH�
VSDYDMX�RãWHüHQLFL��EULJD�GD�X�YUDWLPD�V�GUXJH�VWUDQH�QH�EXGH�NOMXþ��ILQJLUDQMH�GD�MH�L�RQ�
åUWYD�NDG�GROD]H�SUHRVWDOD�GYRMLFD�SRþLQLWHOMD���'UåDYQL�RGYMHWQLN�QD�NUDMX�]DNOMXþXMH�
GD�MH�XORJD�,,��RSW��X]�XORJX�RVWDOH�GYRMLFH��ELOD�RGOXþQD�]D�UDQLMH�]DMHGQLþNL�LVSODQLUDQL�
WLMHN� GRJD DMD�� NDR� L� QMHJRYD� DNWLYQL� GRSULQRV� X� RVWYDUHQMX� ]DMHGQLþNRJ� GMHOD�� NRMH�
KRüH�L�NDR�VYRMH�L�NDR�]DMHGQLþNR��SD�VH�L�NRG�QMHJD�UDGL�R�VXL]YUãLODãWYX�X�ND]QHQRP�
GMHOX�UD]ERMQLãWYD��D�QH�R�SRPDJDQMX���

�
9DOMD�QDMSULMH�QDYHVWL�GD�VH�GUåDYQL�RGYMHWQLN�X�åDOEL�SR]LYD�L�QD�WR�GD�MH�,,��RSW��

SD]LR� GD� VH� V� GUXJH� �XQXWDUQMH�� VWUDQH� YUDWD� VWDQD�� X� NRMHP� MH� ELR� ]DMHGQR� V�
RãWHüHQLFLPD� QH� QDOD]L� NOMXþ�� NDNR� EL� RVWDOD� GYRMLFD� SRþLQLWHOMD� PRJOL� QHVPHWDQR� V�
YDQMVNH� VWUDQH� RWYRULWL� YUDWD�� QR� WDM� GLR� NULPLQDOQH� GMHODWQRVWL� GUåDYQL� RGYMHWQLN�� X�
�������������������������������������������������
��2GOXND�965+�.å���������RG����OLVWRSDGD�������
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þLQMHQLþQRP�RSLVX�RSWXåQLFH��,,��RSW��L�QLMH�VWDYLR�QD�WHUHW��SUHPGD�MH�X�WLMHNX�GRND]QRJ�
SRVWXSND�WD�þLQMHQLFD�VD�L]YMHVQRãüX�XWYU HQD��

�
2GOXþXMXüL�R�åDOEL�GUåDYQRJ�RGYMHWQLND�9UKRYQL�VXG�X�VYRMRM�RGOXFL�QDYRGL�GD�

QDþLQ�QD�NRML�GUåDYQL�RGYMHWQLN�SUDYL�UD]JUDQLþHQMH�L]PH X�VXSRþLQLWHOMD�L�SRPDJDWHOMD��
QD� ED]L� WHRULMH� ³SRGMHOD� XORJD´� ELOD� EL� SULKYDWOMLYD�� GD� VH� ND]QHQL� ]DNRQ� X�
PH XYUHPHQX�QLMH�SURPLMHQLR�X�NRULVW�RSWXåHQLND��UDGL�þHJD�MH�SUYRVWXSDQMVND�SUHVXGD�
L�SUHLQDþHQD�X�SUDYQRM�R]QDFL�GMHOD��1DLPH��SUHPD�QRYRP�.D]QHQRP�]DNRQX�SRWLFDWHOM�
L�SRPDJDWHOM�VX�VXGLRQLFL�NRML��QH�YODGDMXüL�SRþLQMHQMHP�ND]QHQRJ�GMHOD��SRWLFDQMHP�LOL�
SRPDJDQMHP� SULGRQRVH� QMHJRYRP� SRþLQMHQMX� �þO����VW���.=������� QD� NRML� QDþLQ� MH� ]D�
XWYU LYDQMH� WNR� MH� VXSRþLQLWHOM� ND]QHQRJ� GMHOD�� D� WNR� SRWLFDWHOM� LOL� SRPDJDWHOM�
RGOXþXMXüD� WHRULMD� YODVWL� QDG� GMHORP�� 3UHPD� WRM� WHRULML� VXSRþLQLWHOMVWYR� MH� ]DMHGQLþNR�
L]YUãHQMH� GMHOD� RG� VWUDQH� YLãH� RVRED� VXGMHORYDQMHP� X� UDGQML� L]YUãHQMD� LOL� QD� GUXJL�
RGOXþXMXüL�QDþLQ��=DMHGQLþNR�L]YUãHQMH�GMHOD�X�VHEL�XNOMXþXMH�]DMHGQLþNX�RGOXNX�R�GMHOX�
L�L]YUãHQMX�GMHOD��ãWR�MH�NRG�,,��RSW��6��0��XWYU HQR�L�SRVWRML��L�QD�WRM�RVQRYL�]DMHGQLþNR�
L]YUãHQMH� GMHOD� �þHJD� NRG� LVWRJ� RSWXåHQLND� QHPDP��� ,,�� RSW� �6��0�� VH� QH� XNOMXþXMH� X�
L]YUãHQMH�GMHOD�QD�ELOR�NRML�RGOXþXMXüL�QDþLQ��RQ�VH�GUåL�SDVLYQR��QH�þLQL�QLãWD��YHü�SXãWD�
GD�ELYD�VYH]DQ�]DMHGQR�V�RãWHüHQLP��GRN�L]YUãLWHOML�EMHåH�V�SOLMHQRP��.DNR�X�SRQDãDQMX�
RSWXåHQLND��GD�EL�ELR�VXSRþLQLWHOM�QHGRVWDMH�ELWDQ�HOHPHQW�±�]DMHGQLþNR�L]YUãHQMH�GMHOD�
±� QMHJRYX� GMHODWQRVW� WUHEDOR� MH� NYDOLILFLUDWL� NDR� ND]QHQR� GMHOR� SRPDJDQMD� X�
UD]ERMQLãWYX��

�
2YDM� SULPMHU� SRND]XMH� QD� NRMH� SRWHãNRüH� QDLOD]H� VXGRYL� L� QD� NRMH� üH� WHN�

QDLOD]LWL� NRG� XWYU LYDQMD� GDOL� SRMHGLQD� UDGQMD� SRþLQLWHOMD� SUHGVWDYOMD� VXSRþLQLWHOMVNX�
UDGQMX�LOL�VH�UDGL�R�SRPDJDQMX��

�
3RPRüX� WHRULMD� YODVWL� QDG� GMHORP� VXGRYL� üH� WUHEDWL� XWYU LYDWL� SRVWRMDQMH��

RGQRVQR�QHSRVWRMDQMH� ]DMHGQLþNRJ� L]YUãHQMD�ND]QHQRJ�GMHOD�RG�VWUDQH�YLãH�RVRED��7R�
]DMHGQLþNR�L]YUãHQMH�GMHOD�X�VHEL�XNOMXþXMH��

�
D�� ]DMHGQLþNX�RGOXNX�R�GMHOX��L�R�L]YUãHQMX�GMHOD��ãWR�X�VHEL�REXKYDüD�L�SODQ�R�

L]YUãHQMX�GMHOD�QD�ED]L�SRGMHOH�XORJD��
E�� �]DMHGQLþNR�SRþLQMHQMH�GMHOD����
6YDNL� VXSRþLQLWHOM� GDMH� VYRM� SULORJ� X� RVWYDUHQMX� GMHOD�� D� WDM� SULORJ� PRUD� ELWL�

NYDOLILFLUDQ�X�VPLVOX�YODVWL�QDG�GMHORP��6YDNL�RG�VXSRþLQLWHOMD�MH�QRVLWHOM�RGOXNH�R�GMHOX�
L�VYDNL�]DMHGQR�V�GUXJLP�RVWYDUXMH�WR�GMHOR��

�
=DMHGQLþNR�RVWYDUHQMH�LOL�SRþLQMHQMH�GMHOD�X�VHEL�VDGUåL�VXEMHNWLYQX�L�REMHNWLYQX�

NRPSRQHQWX�� 6XEMHNWLYQD� NRPSRQHQWD� VH� VDVWRML� X� WRPH� GD� MH� VYDNL� RG� VXSRþLQLWHOMD�
QRVLWHOM�RGOXNH�R�GMHOX�L�QRVLWHOM�RGOXNH�R�WRPH�GD�ND]QHQR�GMHOR�]DMHGQLþNL�L]YUãH��6YL�
SRþLQLWHOML� LPDMX� ]DMHGQLþNL� SODQ�� RQL� WDM� SODQ� åHOH� RVWYDULWL�� QMLKRYL� GRSULQRVL�
RVWYDUHQMX�GMHOD�VH�SRYH]XMX��D�WD�SRYH]DQRVW�þLQL�MHGQX�FMHOLQX��%DþLü����
�

2EMHNWLYQD� NRPSRQHQWD� VH� VDVWRML� X� WRPH� GD� SRþLQLWHOM� RVWYDUXMH� VDP� UDGQMX�
L]YUãHQMD� LOL� QD� GUXJL� QDþLQ� VXGMHOXMH� NRG� RVWYDUHQMD� GMHOD�� %DþLü�� WR� QD]LYD�
NYDOLILFLUDQLP� VXGMHORYDQMHP� X� RVWYDUHQMX� GMHOD�� X� VNORSX� ]DMHGQLþNRJ� SODQD�� VYDNL�
SRþLQLWHOM� GRSXQMXMH� GMHODWQRVW� GUXJRJD� SRþLQLWHOMD� X� MHGLQVWYHQRP� SURFHVX� L]YUãHQMD�
�������������������������������������������������
��%DþLü��.D]QHQR�SUDYR��2SüL�GLR����������
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GMHOD�� 3UL� WRPH� VH� PRåH� UDGLWL� R� SRþLQLWHOMVNLP� UDGQMDPD� LOL� R� GUXJLP� QDþLQLPD�
VXGMHORYDQMD�

�
.DGD� VX� X� SLWDQMX� SRþLQLWHOMVNH� UDGQMH� VLWXDFLMD� MH� UHODWLYQR� MHGQRVWDYQD�� QR��

VXGMHORYDQMH� NRG� RVWYDUHQMD� ND]QHQRJ� GMHOD� UDGQMDPD� NRMH� QLVX� SRþLQLWHOMVNH�� NDG� VH�
UDGL� R� GUXJRP� REOLNX� VXGMHORYDQMD� ELWL� üH� QDMWHåH� XWYUGLWL�� ELWL� üH� YUOR� ]DKWMHYQR�
RGJRYRULWL� QD� SLWDQMH� NRMD� UDGQMD� ]DVOXåXMH� GD� VH� SURJODVLW� WDNYLP� REOLNRP�
VXGMHORYDQMD��QD�GUXJL�QDþLQ��GD�EL�SRþLQLWHOM�GMHOD�ELR�VXSRþLQLWHOM��D�QH�SRPDJDWHOM��
�

.DGD� SRþLQLWHOM� VXGMHOXMH� X� UDGQMDPD� NRMH� QH� SUHGVWDYOMDMX� QHSRVUHGQH�
L]YUãLWHOMVNH�UDGQMH�RQGD�WH�UDGQMH�PRUDMX�ELWL�GUXNþLMH�RG�RQLK�NRMH�]DNRQ�NYDOLILFLUD�
NDR� SRPDJDQMH� �SR� ]DNRQX� SRPDJDQMHP� VH� VPDWUD� RVRELWR� GDYDQMH� VDYMHWD� LOL� XSXWD�
NDNR� GD� VH� SRþLQL� ND]QHQR� GMHOR�� VWDYOMDQMH� SRþLQLWHOMX� QD� UDVSRODJDQMH� VUHGVWDYD� ]D�
SRþLQMHQMH�ND]QHQRJ�GMHOD��XQDSULMHG�REHüDQR�SULNULYDQMH�ND]QHQRJ�GMHOD��SRþLQLWHOMD��
VUHGVWDYD�NRMLPD�MH�GMHOR�SRþLQMHQR�� WUDJRYD�ND]QHQRJ�GMHOD� LOL�SUHGPHWD�SULEDYOMHQLK�
ND]QHQLP�GMHORP��� UDGQMH�PRUDMX� LPDWL�SRVHEQX�NYDOLWHWX� WDNR�GD� VH� L� ]D�QRVLWHOMD� WH�
UDGQMH�PRåH�ND]DWL�GD� LPD�YODVW�QDG�GMHORP��GD�XSUDYOMD�SURFHVRP�L]YUãHQMD��1D�NRML�
QDþLQ� üH� VXGVND� SUDNVD� RGUHGLWL� NRMH� VX� WR� UDGQMH� NRMH� QLVX� L]YUãLWHOMVNH�� NRMLPD� VH�
XSUDYOMD�SURFHVRP�L]YUãHQMD��GDOL�MH�SRWUHEQR�XSUDYOMDWL�FLMHOLP�SURFHVRP�SRþLQMHQMD�LOL�
MH�GRYROMQR�UXNRYRGLWL�GLMHORP�WRJD�SURFHVD��RYLVLW�üH�RG�RNROQRVWL�VYDNRJ�NRQNUHWQRJ�
VOXþDMD��

�
8SUDYOMDQMH� SURFHVRP� L]YUãHQMD� GMHOD� PRåH� ELWL� REOLN� VXGMHORYDQMD� NRML� QLMH�

QHSRVUHGQR� L]YUãLWHOMVNL�� NRML� SUHGVWDYOMD� SRþLQMHQMH� GMHOD� QD� GUXJL� QDþLQ� ELWQLP�
GRSULQRVRP�RVWYDUHQMX�GMHOD��D�NRML�GRSULQRV�MH�]QDþDMDQ�X�WROLNRM�PMHUL�GD�SRþLQLWHOMD�
PRåHPR�VPDWUDWL� VXL]YUãLWHOMHP�� D�QH�SRPDJDWHOMHP��'DOL� MH� SRWUHEQR�GD�XSUDYOMDQMH�
SURFHVRP�L]YUãHQMD�EXGH�WDNYR�GD�R�QMHPX�RYLVL�VDPR�L]YUãHQMH�GMHOD��NDNR�SURFLMHQLWL�
NRMD�GMHODWQRVW� LPD� WDNYH�NYDOLWHWH�GD�EL�QMH]LQ� L]RVWDQDN�QHPLQRYQR�GRYHR�X�SLWDQMH�
L]YUãHQMH� GMHOD� LOL� EL� JD� PRåGD� VDPR� RWHåDR�� ELWL� üH� þHVWR� SRVWDYOMDQD� SLWDQMD�� D�
RGJRYRUL�üH�SRQRYR�RYLVLWL�R�VSHFLILþQRVWLPD�VYDNRJ�NRQNUHWQRJ�NULPLQDOQRJ�VOXþDMD��
WH�R�WXPDþHQMX�LVWRJ�VOXþDMD�RG�VWUDQH�VXGD�PDQMH�LOL�YLãH�UHVWULNWLYQR���

�
8� SULPMHUX� NRML� MH� QDSULMHG� SUYL� QDYHGHQ�� D� SUHVX HQ� MH� X� YULMHPH� YDåHQMD�

VWDURJD�]DNRQD��,,,��RSW��ä��%�� MH�X�þDVX�]DXVWDYOMDQMD�YR]LOD��SUHGDMH�SLãWROMD� ,��RSW�� L�
SRYLND� ³VDG´� LPDR� RGUH HQX� YODVW� QDG� GMHORP�� QDG� SRþHWNRP� XSUDYOMDQMD� SURFHVRP�
SRþLQMHQMD�GMHOD��GRN�NDVQLMH�RQ� WX�YODVW�JXEL�� V�DXWRPRELORP�RGOD]L�QHNROLNR�VWRWLQD�
PHWDUD� GDOMH� JGMH� þHND� VXSRþLQLWHOMH� NRML� VX� VDPL� X]� SULMHWQMX� SLãWROMHP� RGX]HOL� RG�
RãWHüHQH� UREX� L� QRYDF�� ãWR� VX� NDVQLMH� ]DMHGHQR� SRWURãLOL�� RGQRVQR� SRGLMHOLOL�� $NR� VH�
VOLþDQ�VOXþDM�SRMDYL�GDQDV�ELWL�üH�SRWUHEQR�XWYU LYDWL�GDOL�EL�EH]�UDGQML�NRMH�MH�SRGX]HR�
RSW�� ä�� %�� LOL� VOLþQLK� UDGQML� X� SURFHVX� UXNRYR HQMD� SURFHVRP� L]YUãHQMD� GMHOR� ELOR�
RVWYDUHQR�LOL�QH��SD�üH�RG�RGJRYRUD�QD�WR�SLWDQMH��X]�RVWDOD�SRWUHEQD�XWYU HQMD��RYLVLWL�L�
SUDYQD�NYDOLILNDFLMD�GMHOD��RGQRVQR�]DNOMXþDN�VXG�GDOL�MH�WDM�RNULYOMHQLN�SRþLQLWHOM�GMHOD�
LOL�VDPR�SRPDJDWHOM���

�'LRQLãWYR��SRWLFDQMH�L�SRPDJDQMH��
�
3RWLFDWHOM� L� SRPDJDWHOM� VX� VXGLRQLFL� NRML� QH� YODGDMXüL� SRþLQMHQMHP� GMHOD��

SRWLFDQMHP�LOL�SRPDJDQMHP�SULGRQRVH�QMHJRYRP�SRþLQMHQMX��
�



� ������

3R�VWDURP�]DNRQX��2VQRYQRP�NULYLþQRP�]DNRQX�5+��GLRQLFL�VX�GHILQLUDQL�NDR�
RVREH�NRMH�GUXJRJ�V�XPLãOMDMHP�SRWDNQX�LOL�PX�SRPRJQX�GD�SRþLQL�ND]QHQR�GMHOR��GRN�
VH�X�.D]QHQRP�]DNRQX�QDYRGL�GD�VX�GLRQLFL�RQL�NRML�QH�YODGDMXüL�UDGQMRP�SRþLQMHQMD�
GMHOD� SULGRQRVH� QMHJRYRP� RVWYDUHQMX�� 1D� VXEMHNWLYQRM� VWUDQL� NRG� GLRQLND� SRVWRML�
SRYH]DQRVW��VYLMHVW�GD�VH�VD�GUXJRP�RVRERP��NRMD�MH�SRþLQLWHOM��VXGMHOXMH�X�RVWYDUHQMX�
ND]QHQRJ� GMHOD� WH� RVREH� L� GLRQLN� KRüH� WR� GMHOR�� GRN� QD� REMHNWLYQRM� VWUDQL� SRVWRML�
GRSULQRV� GLRQLND� RVWYDUHQMX� WRJD� GMHOD� NRML� PRåH� ELWL� RVWYDUHQ� VYH� GRN� GMHOR� QLMH�
GRYUãHQR��7UHüL�RVQRYQL�XYMHW�]D�SRVWRMDQMH�GLRQLãWYD�MH�QMHJRYD�DNFHVRUQRVW��
�

�'LRQLãWYR� QH� PRåH� SRVWRMDWL� DNR� QHPD� JODYQRJD� GMHOD�� RQR� MH� RYLVQR� RG�
SRVWRMDQMD� GMHOD� JODYQRJ� SRþLQLWHOMD� X� þLMHP� GMHOX� GLRQLN� VDPR� SDUWLFLSLUD�� SULGRQRVL�
QMHJRYRP� RVWYDUHQMX�� *ODYQL� SRþLQLWHOM� PRUD� GRüL� X� NDåQMLYX� ]RQX�� PRUD� RVWYDULWL�
GRYUãHQMH� GMHOD�� NDåQMLYL� SRNXãDM� LOL� NDåQMLYX� SULSUHPQX� UDGQMX� GD� EL� GLRQLN� ELR�
RGJRYRUDQ�]D�UDGQMH�NRMH�MH�RQ�SRGX]HR��W]Y��OLPLWLUDQD�DNFHVRUQRVW���QD�NRML�QDþLQ�VH�
RVLJXUDYD� WR� GD� GLRQLN� QH� EXGH� RGJRYRUDQ� ]D� UDQLMX� ID]X� RVWYDUHQMD� GMHOD� RG� VDPRJ�
JODYQRJ�SRþLQLWHOMD��

�
6YDNL�GLRQLN�RGJRYDUD�X�JUDQLFDPD�VYRMH�QDPMHUH��D�WR�XWYU HQMH�MH�YDåQR�UDGL�

W]Y�� HNVFHVD� QD� VWUDQL� SRþLQLWHOMD�� ]D� RQH� VLWXDFLMH� NDGD� VH� QDPMHUD� GLRQLND� ELWQR�
UD]OLNXMH�RG�QDPMHUH�SRþLQLWHOMD�8�NROLNR�MH�SRþLQLWHOM�RVWYDULR�PDQMH�RG�RQRJD�QD�ãWR�
MH�ELR�SRWDNQXW�LOL�ãWR�PX�MH�SRPDJDQR��GLRQLN�üH�RGJRYDUDWL�X�JUDQLFDPD�RVWYDUHQRJ�
GMHOD�RG�VWUDQH�SRþLQLWHOMD��D�X�NROLNR�MH�SRþLQLWHOM�RVWYDULR�GMHOR�NRMH�MH�SRVYH�UD]OLþLWR�
RG� RQRJD� QD� NRMH� MH� SRWDNQXW� LOL� NRMH� MH� LPDR� QD� XPX� SRPDJDWHOM� GLRQLãWYR� QHüH�
SRVWRMDWL��

�
�3RWLFDQMH� MH� X� ]DNRQX� UHJXOLUDQR� þO� ���� QR�� ]DNRQVND� RGUHGED� QH� VDGUåL� QL�

QDþLQH�QL�VUHGVWYD�NDNR�VH�SRWLFDQMH�PRåH�L]YUãLWL��WDNR�GD�WR�PRåH�ELWL�ELOR�NRMD�UDGQMD�
LOL�GMHODWQRVW�NRMLP�VH�NRG�GUXJH�RVREH�PRåH�VWYRULWL� LOL�XþYUVWLWL�RGOXND�GD�VH�RVWYDUL�
ND]QHQR�GMHOR��

�
3RWLFDQMH�VH�RGQRVL�QD�RGUH HQX�RVREX�L�QD�RGUH HQR�GMHOR��1DPMHUD�SRWLFDWHOMD�

MH�GD�GUXJX�RVREX�QDYHGH�QD�SRþLQMHQMH�RGUH HQRJ�ND]QHQRJ�GMHOD�þLMH�L]YUãHQMH�KRüH��
6YDNR� SRWLFDQMH� PRUD� LPDWL� DGUHVDWD�� QR�� VSRUQR� MH� GDOL� SRWLFDWHOM� L� SRWLFDQL� PRUDMX�
]QDWL� GD� VH� UDGL� R� QDYR HQMX� QD� RVWYDUHQMH� ND]QHQRJ� GMHOD�� 3R� MHGQRP� VWDQRYLãWX�
SRWLFDWHOM�L�SRWLFDQL�WR�PRUDMX�]QDWL��GRN�SR�GUXJRP�VKYDüDQMX�SRþLQLWHOM�QH�PRUD�]QDWL�
GD�MH�QMHJRYD�RGOXND�GD�SRþLQL�ND]QHQR�GMHOR�QDVWDOD�SR�XWMHFDMHP�GUXJH�RVREH���
�� 6XGVND� SUDNVD� VH� EDYLOD� SLWDQMLPD�� NDNR� SRVWXSLWL� X� RQRP� VOXþDMX� NDG� MH�
SRWLFDWHOM�GRYHR�SRþLQLWHOMD�X�]DEOXGX��SD�SRþLQLWHOM�RVWYDUL�ND]QHQR�GMHOR���NDNR�üH�L�
GDOL� üH� SRWLFDWHOM� RGJRYDUDWL� ]D� SRWLFDQMH"� 'YLMH� VXGVNH� RGOXNH� EDYLOH� VX� VH� WLP�
SLWDQMLPD��QMLKRYL�RGJRYRUL�VX�ELOL�UD]OLþLWL��SD�üH�ELWL�X�VDåHWNX�FLWLUDQH��
� �

7DNR� VH� X� SUYRM� RGOXFL� QDYRGL�� ³8þLQLR� MH� NULYLþQR� GMHOR� SRWLFDQMD� QD�
NULYRWYRUHQMH�VOXåEHQH�LVSUDYH�L]�þO�������VWDYDN����.=+�RSWXåHQLN�NDR�ELYãL�GLUHNWRU�
NDGD� MH� QDJRYRULR� VNODGLãWDUD� GD� L]GD� RWSUHPQLFH� L]� NRMLK� SURL]OD]L� GD� VX� RGUH HQH�
RVREH�NDR�NXSFL�X�VNODGLãWX�SUHX]HOL�UREX��LDNR�WR�QLMH�ELOR�LVWLQD��EH]�RE]LUD�QD�WR�ãWR�
MH�VNODGLãWDU�SUDYRPRüQRP�SUHVXGRP�RVORER HQ�RSWXåEH�]D�WR�GMHOR�MHU�MH�XWYU HQR�GD�
QLMH� ]QDR� ]D� QHLVWLQLWRVW� WLK� QDYRGD� L� GD� VH�� SUHPD� WRPH�� QDOD]LR� X� VWYDUQRM� ]DEOXGL��



� ������

2SWXåHQLN�EL�� QD� WHPHOMX� þODQND����VWDYDN����.=-�RGJRYDUDR� þDN� L� NDG�GR� L]GDYDQMD�
RWSUHPQLFH�QH�EL�GRãOR��QHXVSMHOR�SRGVWUHNDYDQMH�´���
� �

1DVXSURW� WRPH�� X� GUXJRM� RGOXFL� VWRML�� ³$NR� MH� RSWXåHQLN� SRGVWUHNQXR�
RGJRYRUQX�RVREX�GD�L]GD�RWNXSQH�EORNRYH�]D�GUYD�QD�LPHQD�UD]OLþLWLK�RVRED��D�RYD�MH�
WR�XþLQLOD�X�XYMHUHQMX�GD�RWNXSOMHQD�GUYD�]DLVWD�SRWMHþX�RG� WLK�RVRED�� ãWR� ]QDþL�GD� MH�
ELOD� X� VWYDUQRM� ]DEOXGL�� LVNOMXþHQ� MH� XPLãOMDM� QD� QMHQRM� VWUDQL�� D� WLPH� L� SRVWRMDQMH�
NULYLþQRJ�GMHOD�L]�þODQND�����VWDYDN���.=+�$NR�SDN�QD�VWUDQL�JODYQRJ�L]YUãLRFD�QDPD�
NULYLþQRJ� GMHOD�� RQGD� QH� PRåH� ELWL� QL� JRYRUD� R� SRGVWUHNDYDQMX� MHU� RGUHGED� þODQND�
���.=-�WUDåL�GD�XþLQLODF�PRUD�L]YUãLWL�NULYLþQR�GMHOR´����

9Hü� MH� QDYHGHQR� GD� MH� RGJRYRUQRVW� GLRQLND�� SD� WDNR� L� SRWLFDWHOMD�� OLPLWLUDQD�
RVWYDUHQMHP� GMHOD� JODYQRJ� SRþLQLWHOMD�� 8� GYD� SULPMHUD� NRML� VX� QDSULMHG� QDYHGHQL��
SRþLQLWHOML�VX�SRVWXSDOL�X�QHVNULYOMHQRM�]DEOXGL��QR�NDNR�VH�UDGL�R�RVREQLP�RELOMHåMLPD�
RQD�XWMHþX�QD�RGJRYRUQRVW�VDPR�RQRJ�VXGLRQLND�NRG�NRMHJ�WH�RNROQRVWL�SRVWRMH��3UHPD�
WRPH��X�JRUQMLP�SULPMHULPD�NULYQMD�SRþLQLWHOMD�MH�LVNOMXþHQD�MHU�VX�SRVWXSDOL�X�]DEOXGL��
QR�WH�QH�XWMHþH�QD�RGJRYRUQRVW�L�NDåQMLYRVW�SRWLFDWHOMD��NRG�NRMLK�WRJ�RVREQRJ�RELOMHåMD�
QHPD��SD�SUYX�FLWLUDQX�RGOXNX��.å����������VPDWUDPR�LVSUDYQRP���

�
1RYL�=DNRQ� R� ND]QHQRP�SRVWXSNX�X� RGUHGEDPD�NRMH� JRYRUH� R� SULYUHPHQRP�

RJUDQLþHQMX�XVWDYQLK�SUDYD�L�VORERGD�UDGL�SULEDYOMDQMD�SRGDWDND�L�GRND]D�]D�SURYHGEX�
ND]QHQRJ� SRVWXSND� OHJDOL]LUDR� MH� XSRUDEX� SULNULYHQLK� LVWUDåLWHOMD�� VLPXOLUDQL� RWNXS�
SUHGPHWD�WH�VLPXOLUDQR�GDYDQMH�SRWNXSQLQH��QR��WH�GMHODWQRVWL�QH�VPLMX�ELWL�SRGX]HWH�QD�
WDNDY�QDþLQ�GD�]QDþH�SRWLFDQMH�QD�L]YUãHQMH�ND]QHQRJ�GMHOD��

�
�3RPDJDQMH�MH�QDPMHUQR�SUXåDQMH�SRPRüL�SRþLQLWHOMX�ND]QHQRJ�GMHOD�NRMH�MH�RQ�

L]YUãLR�� 3UHPD� WHRULML� YODVWL� QDG� GMHORP� SRPDJDWHOMVNH� UDGQMH� VX� RQH� NRMH� QHPDMX�
RGOXþXMXüX�XORJX�NRG�L]YUãHQMD�GMHOD��3RPDJDWHOM�MH�RQDM�NRML�SRþLQMHQMH�GMHOD�QH�GUåL�X�
VYRMLP�UXNDPD�QH�XSUDYOMD�SURFHVRP�L]YUãHQMD�YHü�SRPDåH�QD�QDþLQH�NRML�VX�X�]DNRQX�
SULPMHULFH�QDEURMDQL���

�
5DGQMH�NRMH�SRGX]LPD�SRPDJDWHOM� VX�RQH�NRMH� VX� L]YDQ�]DNRQVNRJ�ELüD�GMHOD�

RQH�QLVX�UDGQMH�NRMH�VX�RSLVDQH�NDR�UDGQMH�SRþLQMHQMD��
�
=D� SRPDJDQMH� VH� XYLMHN� WUDåL� QDPMHUD�� SRPDJDWHOM� L� SRþLQLWHOM� GMHOD� VX�

PH XVREQR� SRYH]DQL�� QR� QLMH� XYMHW� ]D� SRVWRMDQMH� SRPDJDQMD� GD� SRþLQLWHOM� ]QD� ]D�
SRPDJDWHOMD�� GRYROMQR� MH� GD� SRPDJDWHOM� ]QD� GD� VYRMLP� UDGQMDPD� SRPDåH� RVWYDUHQMD�
ND]QHQRJ� GMHOD� QHNH� RVREH� NRMD� MH� SRþLQLWHOM�� 3RPDJDQMH� VH� X� SUDYLOX� RVWYDUXMH�
þLQMHQMHP��PRJXüH�MH�GD�VH�RVWYDUL�L�QHþLQMHQMHP��D�WR�üH�ELWL�X�RQRP�VOXþDMX�DNR�MH��
SRVWRMDOD� GXåQRVW� QD� þLQMHQMH� NRMLP� EL� VH� VSULMHþLOR� RVWYDUHQMH� ND]QHQRJ� GMHOD�� 1LMH�
QXåQR�GD�MH�SRPDJDþ�LPDR�PRJXüQRVW�GD�VYRMRP�UDGQMRP�VSULMHþL�NRQNUHWQR�ND]QHQR�
GMHOR��GRYROMQR�MH��GD�MH�WRP�UDGQMRP�PRJDR�RWHåDWL�SRþLQMHQMH�GMHOD��

�
5DGQMD� RVWYDUHQD� QDNRQ� SRþLQMHQMD� GMHOD� QLMH� SRPDJDQMH�� RVLP� DNR� QLMH�

XQDSULMHG� REHüDQR�� D� X� ]DNRQX� VX� QHNH� WDNYH� UDGQMH� NULPLQDOL]LUDQH� NDR� VDPRVWDOQR�
ND]QHQR�GMHOR��NDGD�JRYRULPR�R�W]Y��ND]QHQLP�GMHOLPD�SRJRGRYDQMD���
�������������������������������������������������
��,]�SUHVXGH��.å��������RG����YHOMDþH�������
��,]�SUHVXGH�.å����������RG���OLVWRSDGD�������
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�
.D]QHQL� ]DNRQ� LPD� RGUHGEH� NRMH� JRYRUH� R� QHXVSMHORP� SRWLFDQMX�

�þO����VW���.=���GRN�QL�VWDUL�QL�QRYL�]DNRQ�RGUHGEH�R�QHXVSMHORP�SRPDJDQMX�QHPD� L]�
þHJD�YDOMD�]DNOMXþLWL�GD�QHXVSMHOR�SRPDJDQMH�QLMH�NDåQMLYR��

�
�
�/LWHUDWXUD��
�

%DþLü��)UDQMR��.ULYLþQR�SUDYR��2SüL�GLR��=DJUHE��������
%DþLü��)UDQMR�âHSDURYLü�=YRQLPLU��.ULYLþQR�SUDYR��3RVHEQL�GLR��=DJUHE��������
)UDQN��6WDQNR�7HRULMD�ND]QHQRJ�SUDYD��2SüL�GLR��=DJUHE�������
âLORYLü��-RVLS��.D]QHQR�SUDYR��=DJUHE��������
� �
2.=5+�±�2VQRYQL�NULYLþQL�]DNRQ�5HSXEOLNH�+UYDWVNH��³1DURGQH�QRYLQH´��

EU���������SURþLãüHQL�WHNVW������������������LVSU��������LVSU����������
PLQ��UHIRUPD���

�.=5+�±��.ULYLþQL�]DNRQ�5HSXEOLNH�+UYDWVNH��³1DURGQH�QRYLQH´��EU��������±�
SURþLãüHQL�WHNVW�]DNRQD����������������±�L]PMHQH�L�GRSXQH���������
LVSUDYDN���

�.=�±�.ULYLþQL�]DNRQ��³1DURGQH�QRYLQH´��EU�����������������LVSU��]DNRQD���
�
=.3�±� =DNRQ� R� ND]QHQRP� SRVWXSNX� �³1DURGQH� QRYLQH´�� EU���������� ��������

LVSU��]DNRQD���
�


