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2YLP� UDGRP� DXWRU� GDMH� SULND]� QRUPDWLYQH� UHJXODWLYH� X�
SRVWXSFLPD� SUXåDQMD� PH XQDURGQH� ND]QHQRSUDYQH� SRPRüL�
NRMD� VH� RGQRVL� QD� WUDQVIHU� RVX HQLK� RVRED�� 1DNRQ� QD]QDNH�
RVQRYQLK� UD]ORJD� ]D� XYR HQMH� RYRJ� LQVWLWXWD�� DXWRU� UD]UD XMH�
SUDYQH�L]YRU�L]�PH XQDURGQRJ�SUDYD�L�GRPDüHJ�SUDYD��8�UDGX�
DQWLFLSLUDMX� VH� L� SUREOHPL� YH]DQL� ]D� L]YUãHQMH� ND]QH� ]DWYRUD�
L]UHþHQH� SR� ,&7<�X� NDR� L� X� EXGXüQRVWL� SUREOHPL� NRML� PRJX�
SURL]LüL� X� L]YUãHQMX� ND]QH� ]DWYRUD� EXGXüHJ� VWDOQRJ�
0H XQDURGQRJ� ND]QHQRJ� VXGD�� 3RVHEDQ� RVYUW� VD� WDEHODUQLP�
SULND]RP�DXWRU�GDMH�QD�SUDNVX�SRVWXSDQMD�äXSDQLMVNRJ�VXGD�X�
=DJUHEX�X�SRVWXSFLPD�WUDQVIHUD��
�

�
0RGHUQD� YUHPHQD� GRQLMHOD� VX� QHVOXüHQR� SRYHüDQMH� SURPHWD� OMXGL� L� GREDUD� WH�

QDFLRQDOQH� JUDQLFH� SRVWDMX� UHODWLYQH� NDNR� X� GRPHQL� JRVSRGDUVWYD� WDNR� L� X� ND]QHQRSUDYQRM�
GRPHQL�� 3RLPDQMH� DSVROXWQRJ� GUåDYQRJ� VXYHUHQLWHWD� XQXWDU� QDFLRQDOQLK� JUDQLFD�� NRMH� MH�
LVNOMXþLYDOR� PRJXüQRVW� XYDåDYDQMD� ND]QHQRSUDYQRJ� VXVWDYD� GUXJH� GUåDYH�� RYDNYLP�
GUXãWYHQLP��D�WDNR HU�L�WHKQRORãNLP�UD]YRMHP�SRVWHSHQR�VH�UHODWLYL]LUD��1LMH�VH�PRJDR�L]EMHüL�
WUHQG�NRMLP�VX�GUåDYH�ELOH�SULVLOMHQH�XYDåDYDWL�]QDþDM�ND]QHQRSUDYQRJ�VXVWDYD�GUXJH�GUåDYH�
WH�VH�SRVWHSHQR�UD]YLMDR�SRMDP�PH XQDURGQH�ND]QHQRSUDYQH�SRPRüL���

0RWLYL� NRML� VX� GUåDYH� QDYRGLOH� QD� QXåQRVW� WDNRYH� PH XQDURGQH� ND]QHQR� SUDYQH�
SRPRüL�ELOD�MH�QXåQRVW�QDMãLUH�PH XQDURGQH�VXUDGQMH�X�VX]ELMDQMX�NULPLQDOLWHWD�NRML�VYH�YLãH�
SRVWDMH� WUDQVQDFLRQDODQ� L� QH�SR]QDMH� GUåDYQH�JUDQLFH��� D� QMHJRYD�RSDVQRVW� MH� VYH�YHüD�� EH]�
RE]LUD�JGMH�VH�GRJD D�UDGQMD�NRMD�SUHGVWDYOMD�ND]QHQR�GMHOR��

7DNRYD� SRPRü� UD]YLMDOD� VH� NUR]� UD]UDGX� UD]QLK� REOLND�� D� X� ND]QHQRP� SUDYX�
LQWHUHVDQWQL�VX�SRMDP�HNVWUDGLFLMH�SRþLQLWHOMD�ND]QHQRJ�GMHOD�MHGQRM�GUåDYL�L]�GUXJH�X�NRMRM�MH�
]DWHþHQ�� ]DWLP� XVWXSDQMH� ND]QHQRJ� SURJRQD� VWUDQRM� GUåDYL�� EURMQL� REOLNH� W]Y�� ³PDOH´�
PH XQDURGQH�ND]QHQRSUDYQH�]DãWLWH��WH�QD�SRVOMHWNX�L]YUãHQMH�VWUDQH�ND]QHQH�SUHVXGH��ãWR�MH�L�
SUHGPHW�RYRJD�UDGD��

2SüHQLWR��GD�EL�GRãOD�X�RE]LU�SULPMHQD�PH XQDURGQH�ND]QHQRSUDYQH�SRPRüL��SRWUHEQD�
MH�YDOMDQD�SUDYQD�UHJXODWLYD��7D�UHJXODWLYD�PRUD�SRVWRMDWL�NDNR�X�XQXWDUQMHP�SUDYX�WDNR�L�X�
RGUHGEDPD�NRMH�VX�XVXJODãHQH�L�SULKYDüHQH�ELOR�X�GYRVWUDQLP��YLãHVWUDQLP�LOL�PQRJRVWUDQLP�
PH XQDURGQLP�XJRYRULPD��

8�5HSXEOLFL�+UYDWVNRM��X�QMHQRP�XQXWDUQMHP�SUDYX�SLWDQMH�PH XQDURGQH�VXUDGQMH�X�
GRPHQL�ND]QHQRJ�SUDYD�NRMH�UHJXOLUD�SLWDQMH� L]YUãHQMD�VWUDQH�VXGVNH�RGOXNH��ãWR� MH�SUHGPHW�
�������������������������������������������������
��+UYDWVNL�OMHWRSLV�]D�ND]QHQH�]QDQRVWL�L�SUDNVX�YRO���EU���������
��PRWLYL�VX�NRML�SXWD�ELOL�L�³RVHEXMQL´��L�GUXJDþLML�NDNR�QDYRGL�'��2HKOHU�X�UDGX�5HFRJQLWLRQ�RI�)RUHLQJ��3HQDO�

-XGJPHQWV�DQG�7KHLU�(QIRUFHPHQW��NDR�NRG�9HQHFLMH�NRMD�MH�SUHX]LPDOD�NULPLQDOFH�RVX HQH�X�GUXJLP�
GUåDYDPD�NDR�JDOLMRWH�]D�VYRMX�IORWX�

��X�RYDM�SRMDP�VSDGD�VDVOXãDQMH�VYMHGRND��LVSLWLYDQMH�YMHãWDND��RNULYOMHQLND��SUHGDMD�SUHGPHWD��RVLJXUDQMH�
SULVXWQRVWL�RVRED��GRVWDYOMDQMH�SLVPHQD��UD]PMHQD�SRGDWDND�L]PH X�QDGOHåQLK�RUJDQD�VO��
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RYRJD�UDGD�� UHJXOLUDQR� MH�JODYRP�;;;�=DNRQD�R�NULYLþQRP�SRVWXSNX��SUHþLãüHQL� WHNVW�11�
EU�����RG�����WUDYQMD�������JRGLQH���WH�þHWYUWLP�GLMHORP�=DNRQD�R�L]YUãDYDQMX�ND]QH�]DWYRUD��
NRML� JRYRUL� R�PH XQDURGQRM� VXUDGQML�� D� NRMH� RGUHGEH� VWXSDMX� QD� VQDJX� � ��PMHVHFL� RG� GDQD�
REMDYH�X�1DURGQLP�QRYLQDPD�WM�����VYLEQMD������JRGLQH��

8� RGQRVX� QD� PH XQDURGQH� XJRYRU� L� SUREOHPDWLNX� RYRJD� UDGD�� ELOR� YLãHVWUDQH� ELOR�
GYRVWUDQH��X�5HSXEOLFL�+UYDWVNRM��SUHPD�UDVSRORåLYLP�VD]QDQMLPD���QD�VQD]L�VX�WM��SRWSLVDQL�
VX� L� UDWLILFLUDQL� LOL� RGOXNRP� R� VXNFHVLML� RG� ELYãH� GUåDYH� SUHX]HWL� VX� NDR� PQRJRVWUDQL�
.RQYHQFLMD�R�WUDQVIHUX�RVX HQLK�RVRED�RG�����RåXMND�������JRGLQH��L�(XURSVND�NRQYHQFLMD�R�
QDG]RUX� QDG� XYMHWQR� RVX HQLP� LOL� XYMHWQR� SXãWHQLP� SULMHVWXSQLFLPD� RG� ���� VUSQMD� �����
JRGLQH��� GRN� VX� RG� GYRVWUDQLK� XJRYRUD� QD� VQD]L� 8JRYRU� L]PH X� 5HSXEOLNH� +UYDWVNH� L�
5HSXEOLNH�6ORYHQLMH�R�PH XVREQRP�L]YUãDYDQMX�VXGVNLK�RGOXND�X�ND]QHQLP�VWYDULPD�RG����
YHOMDþH� ����� JRGLQH��� 8JRYRU� L]PH X� 5HSXEOLNH� +UYDWVNH� L� 5HSXEOLNH� 0DNHGRQLMH� R�
PH XVREQRP�L]YUãDYDQMX�VXGVNLK�RGOXND�X�ND]QHQLP�VWYDULPD�RG����VWXGHQRJ�������JRGLQH����
VSRUD]XP� L]PH X�YODGH�5HSXEOLNH�+UYDWVNH��YODGH�%RVQH� L�+HUFHJRYLQH� L�YODGH�)HGHUDFLMH�
%RVQH� L� +HUFHJRYLQH� R� PH XVREQRP� L]YUãDYDQMX� VXGVNLK� RGOXND� X� ND]QHQLP� VWYDULPD�
SRWSLVDQ� X� 6SOLWX� ���YHOMDþH� �����JRGLQH��� � WH� VD� 5HSXEOLNRP� ýHãNRP� L� 5HSXEOLNRP�
6ORYDþNRP� 8JRYRU� L]PH X� 6)5-� L� ý665� R� PH XVREQRP� L]UXþHQMX� RVX HQLND� UDGL�
L]GUåDYDQMD� ND]QH� ]DWYRUD� RG� ���� VYLEQMD� �������� NDR� L� XJRYRU� L]PH X� 6)5-� L� UHSXEOLNH�
$XVWULMH� R� PH XVREQRP� L]YUãHQMX� VXGVNLK� RGOXND� X� NULYLþQLP� VWYDULPD� RG� ���YHOMDþH�
�����JRGLQH����

8]�WDNRYX�SUDYQX�UHJXODWLYX�SRVWDYOMD�VH�SLWDQMH�VDPH�SUDYQH�SULURGH�L]YUãHQMD�VWUDQH�
ND]QHQH� SUHVXGH�� 6� MHGQH� VWUDQH� WR� SUHGVWDYOMD� DNW� SUDYQH� SRPRüL� VWUDQRM� GUåDYL� NRMD� MH�
SUHVXGX�L�ND]QX�L]UHNOD��L]LVNXMH�SRVWXSDQMH�QDGOHåQLK�RUJDQD�MHGQH�GUåDYH�QD�WHPHOMX�VXGVNH�
SUHVXGH�GUXJH�GUåDYQH���D�V�GUXJH�VWUDQH�SR�VYRMRM�IRUPL�NDGD�VH�SULVWXSD�WDNRYRP�L]YUãHQMX��
GUåDYD�X�NRMRM�VH�ND]QD�L]YUãDYD�X�ELWL�L]YUãDYD�VYRMX�RGOXNX��'D�VH�UDGL�R�RGOXFL�VDPH�GUåDYH�
X�NRMRM�VH�ND]QD� L]YUãDYD�YLGOMLYR� MH�SR�WRPH�ãWR�X�WRM�GUåDYL�SRWUHEQR�MH�GRQRãHQMH�RGOXNH�
NRMRP�VH�XWYU XMH�SRVWRMDQMH�SUHWSRVWDYNL�]D�WDNRYR�L]YUãHQMH�SUHPD�GRPDüHP�SUDYX�WH�VH�X�
SRMHGLQLP� VOXþDMHYLPD�� NDGD� MH� WR� SUHGYL HQR� GRPDüLP� SUDYRP�� SURYRGL� SRVWXSDN�
SULODJR LYDQMD� VWUDQH� ND]QHQH� VDQNFLMH� XQXWDUQMHP� WM�� GRPDüHP� ]DNRQRGDYVWYX�� 1DNRQ�
WDNRYRJ� þLQD� XVWDQRYH� ]D� L]YUãDYDQMH� ND]QH� X� VYRMRM� ELWL� L]YUãDYDMX� RGOXNX� GRPDüHJ�
QDGOHåQRJ�WLMHOD��
�������������������������������������������������
��SULPMHQX�RPRJXüXMH�RGUHGED�þO������=DNRQD�R�ND]QHQRP�SRVWXSNX�11������G�����OLVWRSDGD�������JRGLQH�
��11�EU�����RG����VWXGHQRJ������JRGLQH��
��SRVWRMH�PH XQDURGQL�XJRYRUL�NRMH�5HSXEOLND�+UYDWVND�SULPMHQMXMH�QDNRQ�SRWSLVLYDQMD��NDR�SULYUHPHQH��EH]�GD�

MH�QMLKRY�WHNVW�REMDYOMHQ�X�VOXåEHQLP�JODVLOLPD��
��1108�EU����������
��1108�EU�������VD�WHNVWRP�X�6O�O��6)5-�08�EU������������RYX�SUREOHPDWLNX�SURI�GU��'DYRU�.UDSDF�X�NQML]L�

0H XQDURGQD��NULYLþQR�SUDYQD�SRPRü�±�,QIRUPDWRU������JRGLQD�VYUVWDYDMX�X�SUREOHPDWLNX�W]Y��³PDOH´�
ND]QHQRSUDYQH�SRPRüL�

��1108�EU���������
���1108�EU���������
���,QWHUHVDQWQR�MH�GD�VH�RYDM�VSRUD]XP�MRã�XYLMHN�SULPMHQMXMH�QD�WHPHOMX�RGUHGEH�þO����LVWRJ�VSRUD]XPD�NRML�

SUHGYL D�SULYUHPHQX�SULPMHQX�LVWRJD�RG�GDQD�SRWSLVLYDQMD��=D�RYDM�VSRUD]XP�]QDþDMQR�MH�QDSRPHQXWL�GD�MH�
LVWRP�SULOLNRP�RG�VWUDQH�VYLK�WULMX�VXGLRQLND�VSRUD]XPD�SRWSLVDQ�SRVHEDQ�GRGDWDN�NRMRP�VWUDQNH�XJRYRUQLFH�
VXJODVQH�VX�GD�VH�RYDM�VSRUD]XP�³SULYUHPHQR�RGQRVL�VDPR�QD�WHULWRULM�IHGHUDFLMH�%�L�+�GRN�üH�VH�SRVHEQLP�VSRUD]XPRP�RGUHGLWL�SLWDQMH�L�QMHJRYD�SULPMHQD�QD�VUSVNL�HQWLWHW�X�%�L�+´��

���6O��O��6)5-�08�EU�����������8JRYRU�SUHX]HW�SUHPD�QDþHOLPD�R�³RSüRM�VXNFHVLML´��UD]PMHQRP�QRWD�LOL�
XVSRVWDYRP�GLSORPDWVNLK�RGQRVD���

���3UHX]HW�QD�WHPHOMX�VXNFHVLMH�RG����OLVWRSDGD������JRGLQH�D�þLML�WHNVW�MH�X�6O�O�08���������
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,]YMHVQR� RGVWXSDQMH� RG� RYDNYLK� QDþHOD� GDQDV� QDOD]LPR� X� SUHWSRVWDYNDPD� NRMH�
SUHGYL D�]D�L]YUãDYDQMH�VYRMLK�ND]QL�,&7<��1DLPH�6WDWXWRP�,&7<�D�SUHGYL HQR�MH�GD�ND]QH�
L]UHþHQH� QD� WRPH� VXGX� L]GUåDYDMX� VH� X� GUåDYL� NRMX� RGUHGL� WDM� VXG� V� SRSLVD� GUåDYD� NRMH� VX�
9LMHüX� VLJXUQRVWL� L]UD]LOH� VSUHPQRVW� GD� SULKYDWH� SUDYRPRüQR� RVX HQH� RVREH� X� ,&7<�� 8�
RYRPH�WUHQXWNX�QD�SRSLVX�9LMHüD�VLJXUQRVWL�QDOD]L�VH�VHGDP�GUåDYD�NRMH�VX�L]UD]LOH�VSUHPQRVW�
SUHX]HWL�RVX HQH�SR�,&7<�X���

=QDþDMQR�MH�GD�VH�QD�SRSLVX�WLK�GUåDYD�QDOD]H�L�SRMHGLQH�GUåDYH�VD�NRMLPD�5HSXEOLND�
+UYDWVND� LPD� ]DNOMXþHQH�GYRVWUDQH� XJRYRUH� �$XVWULMD��� D� WDNR HU� L� GUåDYH� NRMH� SULPMHQMXMX�
(XURSVNX� NRQYHQFLMX� R� WUDQVIHUX� RVX HQLK� RVRED��0H XWLP� ]D� WUHWPDQ� RVX HQLK� RVRED� SR�
,&7<� YDOMD� SUREOHPDWLNX� SURPDWUDWL� QD� GUXJDþLML� QDþLQ�� 3UHVXGH� NRMH� VH� L]YUãDYDMX� L� WLP�
GUåDYDPD�QLVX�³QMLKRYH´�SUHVXGH�X�SUDYRP�VPLVOX�WH�ULMHþL�L�SRVWDYOMD�VH�SLWDQMH�PRJX�OL�VH�WH�
GUåDYH�WUHWLUDWL�NDR�³GUåDYH�SUHVX HQMD´��1DLPH��HXURSVND�NRQYHQFLMD�GDMH�L]ULþLWX�GHILQLFLMX�
³GUåDYH�SUHVX HQMD´�X�NRMX�VH�QH�XNODSD�SRMDP�,&7<�NDR�VXGD�VPMHãWHQRJ�X�WUHüRM�GUåDYL�L�
RVQRYDQRJ�]D�L]ULþLWR�RGUH HQ�WHULWRULM�ELYãH�-XJRVODYLMH���

*RWRYR�LGHQWLþQD�VLWXDFLMD�MH�L�X�RGQRVX�QD�WHNVW�GYRVWUDQRJ�XJRYRUD�VD�5HSXEOLNRP�
$XVWULMRP�NRML�SUHGYL D�PRJXüQRVW�WUDQVIHUD�NDGD�VH�UDGL�R�SUHVXGL�L]UHþHQRM�X�MHGQRM�RG�WLK�
GUåDYD��8�RGQRVX�QD�RYDM�XJRYRU�SRVWDYOMD� VH� GDOMQML�SUREOHP��1DLPH�� RYDM�XJRYRU� VYRMLP�
þODQNRP���L���L]ULþLWR�LVNOMXþXMH�PRJXüQRVW�WUDQVIHUD�DNR�VH�UDGL�R�W]Y��SROLWLþNLP�LOL�YRMQLP�
ND]QHQLP�GMHOLPD��.DNR� MH� VDP� ,&7<�RVQRYDQ� L� QDGOHåDQ� ]D�ND]QHQD�GMHOD� WHãNRJ�NUãHQMD�
äHQHYVNLK�NRQYHQFLMD� L]� ������NUãHQMH� ]DNRQD� L� RELþDMD� UDWRYDQMD��JHQRFLG� L� ]ORþLQH�SURWLY�
þRYMHþQRVWL� WR� VH� L� L]UHþHQH� ND]QH� RGQRVH� QD� RYD� ND]QHQD� GMHOD�� SD� VH� SRVWDYOMD� SLWDQMH�
PRJXüQRVWL� WUDQVIHUD�RVREH�NRMD�VH�QDOD]L�QD�L]GUåDYDQMX�ND]QH�X�WUHüRM�GUåDYL�X�5HSXEOLNX�
+UYDWVNX��DNR�MH�QMHQ�GUåDYOMDQLQ�LOL�LPD�VWDOQR�SUHELYDOLãWH�X�QMRM��1DOD]LP�GD�EL�RGJRYRU�QD�
RYR� SLWDQMH� WUHEDOR� WUDåLWL� X� GLUHNWQRP� XJRYDUDQMX�5HSXEOLNH�+UYDWVNH� L�9LMHüD� VLJXUQRVWL��
NRMH� MH� VYRMRP�RGOXNRP� X� VPLVOX� SRJODYOMD�9,,� 3RYHOMH�8MHGLQMHQLK� QDURGD� RVQRYDOR� RYDM�
VXG��-DVQR�MH�GD�MH�WDNR�QHãWR�PRJXüH�WHN�QDNRQ�ãWR�EL�5HSXEOLND�+UYDWVND�SUXåLOD�GRYROMQD�
MDPVWYD� GD� VH� NUR]� WUHWPDQ� L]YUãHQMD� ND]QH�� WDNRYD� ND]QD� QHüH� GH]DYXLUDWL� WH� GD� üH�
SRVWXSNRP�QMHQRJ�L]YUãHQMD�ELWL�X�SRWSXQRVWL�SRVWLJQXWD�VYUKD�QMHQRJ�L]ULFDQMD��

3UHPD�RGUHGEDPD�6WDWXWD�,&7<�D� WDNRYH�GUåDYH�NRMH�VX� L]UD]LOH�VSUHPQRVW�SUHX]HWL�
RVX HQH�RVREH�QD� L]GUåDYDQMH�ND]QH�QD� L]YMHVWDQ�QDþLQ�� SUHPGD� VH�ND]QH� L]YUãDYDMX�SUHPD�
QMLKRYRP� XQXWDUQMHP� SUDYX�� RJUDQLþHQH� VX� X� GDYDQMX� SULYLOHJLMD� WDNR� RVX HQLP� RVREDPD��
3UHPGD�VH�VDPR�L]YUãHQMH�ND]QH�SURYRGL�VXNODGQR�]DNRQLPD�NRML�VH�SULPMHQMXMX�X�WRM�GUåDYL�
]D�RVX HQH�RVREH��VDP�QDG]RU�QDG�L]YUãHQMHP�ND]QL�]DGUåDYD�0H XQDURGQL�VXG��8�WRP�GLMHOX�
]QDþDMQH�VX�RGUHGEH�SUDYLOD�����GR�����3UDYLOD�R�SRVWXSNX�L�GRND]LPD�,&7<�D��2YH�RGUHGEH�
JRYRUH�R�PRJXüQRVWL�SRPLORYDQMD� L�XEODåDYDQMD�ND]QH�RVX HQRM�RVREL��2�WRPH�GD� OL� VX�RYL�
LQVWLWXWL�SULNODGQL�WM��LPD�OL�PMHVWD�QMLKRYRM�SULPMHQL�RGOXþXMH�3UHGVMHGQLN��QDNRQ�ãWR�MH�GUåDYD�
X�NRMRM�VH�ND]QD� L]YUãDYD�REDYLMHVWLOD�VXG�GD�RVX HQLN� LPD�SUDYR�QD�QMLK�� L� WR�QDNRQ�ãWR�VH�
SRVDYMHWXMH�VD�VXFLPD��1D�NRQDþQX�RGOXNX�3UHGVMHGQLND��X]�XRELþDMHQH�RNROQRVWL�UHOHYDQWQH�
]D�SULPMHQX�RYLK�LQVWLWXWD��YDåQD�MH�L�]QDþDMQD�VSUHPQRVW�RVX HQLND�]D�VXUDGQMX�VD�WXåLWHOMHP��
3RVHEDQ� SUREOHP� NRML� üH� VH� SRMDYLWL� X� VNRURM� EXGXüQRVWL� MH� L� VD� XVWDQRYOMDYDQMHP� QRYRJ�
VWDOQRJ�0H XQDURGQRJ�ND]QHQRJ�VXGD��NRML�SUHGVWDYOMD�GDOMQML�QDGQDFLRQDOQL�VXG�RYODãWHQ�GD�
RVREDPD�NRMH�RVXGL�L]ULþH�ND]QH��

6WDWXW� RYRJD� VXGD� SUHGYL D� PRJXüQRVW� L]GUåDYDQMD� ND]QL� X� GUåDYDPD� NRMH� VX� VH�
SULMDYLOH�VXGX�L]UD]LYãL�VSUHPQRVW�GD�SULKYDWH�RVX HQLNH�WH�NRMH�MH�VXG�VD�WDNRYH�OLVWH�L]DEUDR��
8� NRQNUHWQRM� VLWXDFLML� SUHX]LPDQMD� RVX HQH� RVREH� SRWUHEQR� MH� SRQRYQR� L]UD]LWL� VSUHPQRVW�
GUåDYH�]D�SUHX]LPDQMH�L]GUåDYDQMD��D��WDNR HU�L�L]MDYD�VXGD�R�SULKYDüDQMX�WDNRYRJ�WUDQVIHUD��
SUL�þHPX�üH�VH�UXNRYRGLWL�VH�L]UDåHQLP�SUHWSRVWDYNDPD�X�þO������VW����VYRJD�6WDWXWD��=QDþDMQR�
MH� GD� RGUHGEH� VWDWXWD� L]ULMHNRP� ]DEUDQMXMX� GUåDYDPD� L]YUãHQMD� SURPMHQX� ND]QH� WM�� GROD]L� X�
RE]LU�VDPR�LQVWLWXFLMD�QDVWDYND�L]GUåDYDQMD�ND]QH��D�LVNOMXþHQ�MH�SURFHV�HJ]HNYDWXUH�X�NRMHP�



'DPLU�.RV�
�,]YUãHQMH�VWUDQH�ND]QHQH�SUHVXGH� � � � ���
�
GUåDYD�L]YUãHQMD�L]ULþXüL�ND]QX�X�VYRPH�SRVWXSNX�PRåH�SUYRWQR�L]UHþHQX�ND]QX�L�VPDQMLWL��2�
VPDQMHQMX�ND]QH��X�ELOR�NRMRM�ID]L�L]YUãHQMD�ND]QH��SUDYR�RGOXþLYDQMD�LPD�VDPR�VXG�L]ULFDQMD�
ND]QH��D�QH�L�VXG�GUåDYH�L]YUãHQMD���
6DP� 6WDWXW� SUHGYL D� PRJXüQRVW� SURPMHQH� GUåDYH� L]YUãHQMD� X� WLMHNX� L]YUãHQMD� ND]QH�� 2YD�
SURPMHQD�PRJXüD� MH� X� VYDNR� GRED� RGOXNRP� VXGD�� DOL� ]QDþDMQR� MH� GD� LQLFLMDWLYX� ]D� WDNRYX�
SURPMHQX�PRåH�GDWL�L�VDPD�RVX HQD�RVRED��

8� UD]PDWUDQMX� � SUREOHPDWLNH� WUDQVIHUD� RVX HQLK� RVRED� YH]DQR� ]D� SULPMHQX� WRJD�
LQVWLWXWD�X�5HSXEOLFL�+UYDWVNRM�YDOMD� VH�SUYR�RVYUQXWL�QD�RGUHGEH�PH XQDURGQLK�XJRYRUD����
.DR�ãWR�MH�UHþHQR�RYD�PDWHULMD�UHJXOLUDQD�MH�VD�YLãH�PH XQDURGQLK�XJRYRUD��NDNR�ELODWHUDOQLK�
WDNR� L� PXOWLODWHUDOQLK�� 8� SUDNVL�� QDMãLUD� MH� SULPMHQD� L� XSRWUHED� .RQYHQFLMH� R� WUDQVIHUX�
RVX HQLK�RVRED�RG�����RåXMND�������JRGLQH�NRMRM�MH�5HSXEOLND�+UYDWVND�SULVWXSLOD���

.RQYHQFLMD�VH�SULPMHQMXMH�QD�WUDQVIHU�RVRED�RVX HQLK�QD�ND]QX��ãWR�SUHPD�GHILQLFLML�
NRQYHQFLMH� SUHGVWDYOMD� OLãHQMH� VORERGH� RVREH� NRMRM� MH� ND]QD� L]UHþHQD� VD� RJUDQLþHQLP� LOL�
QHRJUDQLþHQLP�WUDMDQMHP��

âWR� VH� WLþH� VDPRJ� WUDQVIHUD� WM�� SULMHQRVD� PMHVWD� JGMH� VH� ND]QD� L]GUåDYD� WR� PRJX�
]DWUDåLWL�NDNR�GUåDYD�SRWSLVQLFD�NRQYHQFLMH�X�NRMRM�MH�ND]QD�L]UHþHQD�WDNR�L�GUåDYD�SRWSLVQLFD�
NRQYHQFLMH�NRMD�WUDåL�GD�VH�ND]QD�L]GUåDYD�QD�QMHQRP�WHULWRULMX��8SUDYR�RYD�RNROQRVW�XYDåDYD�
QDURþLWH�LQWHUHVH�GUåDYH��XJODYQRP��GUåDYOMDQVWYD�RVX HQH�RVREH�GD�WD�RVRED�ND]QX�L]GUåDYD�
X�VYRMRM�GUåDYL��XYMHWQR�UHþHQR�³NRG�NXüH´��7DNR HU��YUOR�]QDþDMQD�MH�RGUHGQLFD�NRQYHQFLMH�
NRMD� RGUH XMH� GD� LQLFLMDWLYX� ]D� VDP� WUDQVIHU� PRåH� L]UD]LWL� L� VDPD� RVRED� NRMRM� MH� ND]QD�
L]UHþHQD��

,QWHUHVDQWQR� MH� GD� MH� YHü� L� VDPD� NRQYHQFLMD� X� RGUH LYDQMX� WNR� L� NDGD� PRåH� WUDåLWL�
WUDQVIHU� RJUDQLþLOD� VH� WHUPLQRORãNL�� NDGD� MH� QDYHOD� GD� MH� WUDQVIHU�PRJXü�� DOL� QH� L� REDYH]DQ��
RYLVQR�R�RVWYDUHQRVWL�LOL�QH�RVWYDUHQRVWL�XYMHWD�NRMH�WUDåL�VDPD�NRQYHQFLMD����

8�RGQRVX�QD�RYH�XYMHWH�LVKRGLãWH�]D�SULPMHQX�RYH�NRQYHQFLMH�MH�þLQMHQLFD�GD�VX�REMH�
VWUDQH� WM�� REMH�GUåDYH�QMHQL� SRWSLVQLFL��� L� GD� MX�SULPMHQMXMX�X� XQXWDUQMHP�SUDYX��7HN�X� WRP�
VOXþDMX�GROD]L�X�RE]LU�SULPMHQD�RYH�NRQYHQFLMH��

'DOMQML� QXåDQ� XYMHW� YHü� MH� UDQLMH� QDYHGHQ�� NDGD� MH� UHþHQR� GD� üH� VH� NRQYHQFLMD�
SULPMHQMLYDWL�VDPR�QD�VOXþDM�NDGD�MH�VDGUåDM�SUHVXGH�þLMH�WUDQVIHULUDQMH�VH�WUDåL�ND]QD���L�WR�X�
SRMPX�NDNR�MX�NRQYHQFLMD�GHILQLUD���OLãHQMH�VORERGH��9H]DQR�]D�ND]QX��X�NRQYHQFLML�SRVWRMH�L�
QHNL� VHJPHQWL� NRML� SUHGVWDYOMDMX� QHJDWLYQH� SUHWSRVWDYNH�� 7R� VX� VOXþDMHYL� NRMH� L]ULMHNRP�
SUHGYL D� NRQYHQFLMD� X� NRMLPD� UHDOL]DFLMD� WUDQVIHUD� MH� PRJXüD� VDPR� NDGD� RVX HQD� RVRED� X�
YULMHPH�SULPLWND�]DPROEH�]D�WUDQVIHU�WUHED�L]GUåDWL�RG�L]UHþHQH�ND]QH�QDMPDQMH�ãHVW�PMHVHFL�
LOL�GD�MH�ND]QD�L]UHþHQD�QD�QHRGUH HQR�YULMHPH����
�������������������������������������������������
���ýODQDN������8VWDYD�5HSXEOLNH�+UYDWVNH�
0H XQDURGQL�XJRYRUL�NRML�VX�VNORSOMHQL�L�SRWYU HQL�X�VNODGX�V�8VWDYRP�L�REMDYOMHQL��D�NRML�VX�QD�VQD]L��þLQH�GLR�

XQXWDUQMHJD�SUDYQRJ�SRUHWND�5HSXEOLNH�+UYDWVNH��D�SR�SUDYQRM�VX�VQD]L�L]QDG�]DNRQD��1MLKRYH�VH�RGUHGEH�
PRJX�PLMHQMDWL�LOL�XNLGDWL�VDPR�X]�XYMHWH�L�QD�QDþLQ�NRML�VX�X�QMLPD�XWYU HQL��LOL�VXJODVQR�RSüLP�SUDYLOLPD�
PH XQDURGQRJ�SUDYD���

���6LWXDFLMD�]DSRþLQMDQMD�SUHJRYRUD�R�WUDQVIHUX�þHVWD�MH�X�SUHJRYRULPD�VD�5HSXEOLNRP�+UYDWVNRP��NDGD�GUXJH�
GUåDYH�SUHVX HQMD�RGXVWDMX�RG�QDVWDYOMDQMD�SUHJRYRUD�QDNRQ�ãWR�EXGX�REDYLMHãWHQH�R�PRJXüQRVWL��PDNDU�L�
L]QLPQR��GD�RVX HQD�RVRED�EXGH�SXãWHQD�QD�XYMHWQL�RWSXVW�L�QDNRQ�L]GUåDQH�MHGQH�WUHüLQH�ND]QH��

���SRVWRMH�VOXþDMHYL�XJRYDUDQMD��XJODYD�LOL�UD]PMHQD�QRWD�]DLQWHUHVLUDQLK�GUåDYD��]D�SRMHGLQL�NRQNUHWQL�VOXþDM�
���5HSXEOLND�+UYDWVND�SRWSLVQLFD�L�(XURSVNH�NRQYHQFLMH�R�QDG]RUX�QDG�XYMHWQR�RVX HQLP�LOL�XYMHWQR�SXãWHQLP�

SULMHVWXSQLFLPD�RG�����VUSQMD������JRGLQH�NRMD�MH�SULPMHQMLYD�X�VLWXDFLMDPD�NDGD�MH�SRþLQLWHOMX�ND]QHQRJ�
GMHOD�L]UHþHQD�XYMHWQD�RVXGD���

���.RQYHQFLMD�SUHGYL D�L]QLPNX�L�PRJXüQRVW�PH XVREQRJ�XVXJODãDYDQMD�]D�WUDQVIHU�RVX HQLK�RVRED�L�NDGD�MH�
SUHRVWDOL�GLR�ND]QH�NUDüL�RG�ãHVW�PMHVHFL�
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2YR� RJUDQLþHQMH� SRVWRML� UDGL� UDFLRQDOQRVWL� X� SRVWXSDQMX� GUåDYQLK� RUJDQD� NRML� VH�
VWDYOMDMX� X� DNWLYDQ� SRORåDM� X� UMHãDYDQMX� SLWDQMD� WUDQVIHUD� RVX HQH� RVREH��ýHVWR� MH� SRWUHEQR�
YULMHPH� ]D� UHDOL]DFLMX� VDPRJD� WUDQVIHUD� GXåH� RG� ãHVW� PMHVHFL�� SD� EL� QMLKRYD� DNWLYQRVW� X�
WDNRYRM� VLWXDFLML� ELOD� EHVSUHGPHWQD�� 7DNR HU�� YDOMD� LPDWL� QD� XPX� RSüD� QDþHOD� L� UD]ORJH�
WUDQVIHUD�WH�NUDWNH�YUHPHQVNH�ND]QH�QH�RSUDYGDYDMX�WD�L�WDNRYD�QDþHOD�L�UD]ORJH��HNRQRPVNL�L�
VRFLMDOQL�UD]OR]L����

9DOMD�LPDWL�QD�XPX�GD�GR�ND]QH�]DWYRUD�QH�PRUD�XYLMHN�GRüL�L]UDYQR�X]�RJODãDYDQMH�
SRþLQLWHOMD�NULYLP��7DNR�SRVWRMH� L� VLWXDFLMH�NDGD� MH�SRþLQLWHOMX� L]UHþHQD�QRYþDQD�ND]QD�� þLMH�
L]YUãHQMD�SUHPD�RGUHGEDPD�RYH�NRQYHQFLMH�QLMH�PRJXüH�WUDåLWL�X�VWUDQRM�GUåDYL��0H XWLP��QH�
SODWL�OL�RVX HQD�RVRED�WDNRYX�QRYþDQX�ND]QX�WH�GR H�OL�X�]DNRQRP�SUHGYL HQRP�SRVWXSNX�GR�
]DPMHQH�WDNRYH�ND]QH�ND]QRP�]DWYRU��VXSOHWRUQL�]DWYRU���MDVQR�MH�GD�GROD]L�X�RE]LU�SULPMHQD�
.RQYHQFLMD� R� WUDQVIHUX� RVX HQLK� RVRED� NDR� GD� MH� ND]QD� ]DWYRUD� ELOD� L]YRUQR� L]UHþHQD�
�QDUDYQR�DNR�QH�SRVWRMH�QHNH�RG�QHJDWLYQLK�SUHWSRVWDYNL�QSU��WUDMDQMH�ND]QH���
3RVWDYOMD�VH�SLWDQMH�QD�NRML�QDþLQ�WUHWLUDWL�VLWXDFLMX�NDGD�MH�X�ND]QHQRP�SRVWXSNX�XWYU HQR�GD�
MH�VWUDQDF�X�QDãRM�GUåDYL�RVWYDULR�REMHNWLYQD�RELOMHåMD�ND]QHQRJ�GMHOD�L�QDNRQ�WRJD�RGOXNRP�
VXGD�RGUH HQ�PX�MH�SUHPD�RGUHGEDPD�=DNRQD�R�]DãWLWL�RVRED�VD�GXãHYQLP�VPHWQMDPD�SULVLOQL�
VPMHãWDM�X�SVLKLMDWULMVNRM�XVWDQRYL���

1DOD]LP�GD�EL� L� X� WRM� VLWXDFLML�� SRãWXMXüL� RSüD�QDþHOD� ]ERJ�NRMLK�GROD]L� GR�SULPMHQH�
.RQYHQFLMH� R� WUDQVIHUX� RVX HQLK� RVRED� LVWX� NRQYHQFLMX� YDOMDOR� SULPLMHQLWL�� 8SRULãWH� ]D�
RYDNYR� SRLPDQMH� MH� RGUHGED� þO�� �� VW�� �� .RQYHQFLMH� NRMD� JRYRUL� R� PRJXüHP� SRVWXSNX� X�
VLWXDFLMDPD�NDGD�GROD]L�X�RE]LU�SULPMHQD�NRQYHQFLMH�SUHPD�QHNRM�RVREL��DOL�]ERJ�XQXWDUQMHJ�
SUDYD��RE]LURP�QD�SVLKLþNR�VWDQMH�RVREH�NRMD�EL�UDGL�L]YUãHQMD�ND]QH�WUHEDOD�ELWL�WUDQVIHULUDQD��
WDNRYD�RVRED�QH�PRåH�ELWL�SURJODãHQD�NULYRP���

7DNR HU�� NRQYHQFLMD� X� GHILQLUDQMX� SRMPD� ND]QH� QDYRGL�� NDNR� MH� YHü� UHþHQR� L� GUXJX�
PMHUX�NRMD�SUHGVWDYOMD�OLãHQMH�VORERGH��3RWUHEQR�MH�GD�MH�WD�PMHUD��D�X�NRQNUHWQRP�VOXþDMX�WR�
MH� SULVLOQR� ]DGUåDYDQMH� X� SVLKLMDWULMVNRM� XVWDQRYL�� EXGH� L]UHþHQD� RG� VXGD�� ãWR� SUHPD� QDãHP�
]DNRQX�MHVW�VOXþDM��,VWR�WDNR��RVWYDUHQ�MH�L�GDOMQML�XYMHW�L]�GHILQLFLMH�SRMPD�ND]QH�X�NRQYHQFLML��
D�WR�MH�GD�MH�GR�WDNRYRJ�SULVLOQRJ�]DGUåDYDQMD�SUHPD�RYLP�RGUHGEDPD�PRJOR�GRüL�WHN�QDNRQ�
ãWR�MH�VXG�X�ND]QHQRP�SRVWXSNX�XWYUGLR�GD�MH�WDNDY�SRþLQLWHOM�X�VWDQMX�QHXEURMLYRVWL�RVWYDULR�
REMHNWLYQD�RELOMHåMD�ND]QHQRJ�GMHOD����

9DOMD�LVWDüL�GD�MH�SRMDP�ND]QH�X�QDãHP�XQXWDUQMHP�SUDYX�MDVQR�GHILQLUDQ�RGUHGEDPD�
.D]QHQRJ� ]DNRQD�� 0H XWLP� X� WXPDþHQMX� RYH� SUREOHPDWLNH� WUHED� SRüL� RG� HNVWHQ]LYQRJ�
WXPDþHQMD��NDNR�JD�GDMH�L�VDPD�NRQYHQFLMD��2YDNYR�ãLUH�WXPDþHQMH�PRWLYLUDQR�MH�QDVWRMDQMHP�
�������������������������������������������������
���==2'6�
ýODQDN�����
����.DGD�VXG�X�ND]QHQRP�SRVWXSNX�XWYUGL�GD�MH�RVRED�X�YULMHPH�NDGD�MH�RVWYDULOD�RSLV�ND]QHQRJ�GMHOD�ELOD�

QHXEURMLYD�WH�]ERJ�WRJD�GRQHVH�RGJRYDUDMXüX�RGOXNX�SR�=DNRQX�R�ND]QHQRP�SRVWXSNX��D�WD�VH�RVRED�QDOD]L�X�
SULWYRUX�LOL�SVLKLMDWULMVNRM�XVWDQRYL��QHüH�VH�SXVWLWL�QD�VORERGX�YHü�üH�VXG�GRQLMHWL�UMHãHQMH�R�QMH]LQX�
SULYUHPHQRP�]DGUåDYDQMX�GR�QDMYLãH�GHVHW�GDQD�RG�GRQRãHQMD�WRJ�UMHãHQMD��

����6XG�NRML�MH�VXGLR�X�ND]QHQRP�SRVWXSNX�PRåH�SR�GRQRãHQMX�SUHVXGH�L�UMHãHQMD�L]�VWDYND����RYRJD�þODQND�
SRVHEQLP�UMHãHQMHP�RGUHGLWL�SULVLOQR�]DGUåDYDQMH�QHXEURMLYH�RVREH�SUHPD�RGUHGEDPD�RYRJD�=DNRQD�QD�
YULMHPH�NRMH�QH�PRåH�WUDMDWL�GXåH�RG���GDQD�RG�SUDYRPRüQRVWL�SUHVXGH�L]�VWDYND����RYRJD�þODQND��

����2VRED�L]�VWDYND����RYRJD�þODQND�SULVLOQR�üH�VH�]DGUåDWL�X�SVLKLMDWULMVNRM�XVWDQRYL�NRMD�VH�QDOD]L�X�PMHVWX�
QMH]LQD�SUHELYDOLãWD�LOL�ERUDYLãWD��D�DNR�X�WRP�PMHVWX�QHPD�SVLKLMDWULMVNH�XVWDQRYH��X�SVLKLMDWULMVNRM�XVWDQRYL�
NRMD�MH�QDMEOLåD�PMHVWX�QMH]LQD�SUHELYDOLãWD�LOL�ERUDYLãWD��LOL�PMHVWX�JGMH�MH�YR HQ�ND]QHQL�SRVWXSDN��

ýODQDN����
3R�SULPLWNX�SUHVXGH�L�UMHãHQMD�L]�þODQND�����VWDYND���RYRJD�=DNRQD�åXSDQLMVNL�VXG�QDGOHåDQ�SR�RYRP�=DNRQX�

GRQLMHW�üH�UMHãHQMH�R�SRNUHWDQMX��SRVWXSND�]D�SULVLOQL�VPMHãWDM�L�SURYHVWL�JD�SR�RGUHGEDPD�RYRJD�=DNRQD���
�
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GD� VH� PRJXüQRVW� SULPMHQH� NRQYHQFLMH�� D� WLPH� L� SRYROMQLMHJ� WUHWPDQD� RVREH� NRMD� MH� OLãHQD�
VORERGH�VXGVNRP�RGOXNRP��EXGH�ãWR�ãLUD��

'DOMQML�SRWUHEQL�SR]LWLYQL�XYMHW�]D�SULPMHQX�RYH�NRQYHQFLMH�MH�GUåDYOMDQVWYR�RVX HQH�
RVREH�NRMH�SULSDGD�GUåDYL�X�NRMRM�EL�ND]QD�WUHEDOD�ELWL�L]YUãDYDQD�QDNRQ�WUDQVIHUD��8�SRJOHGX�
RGUHGQLFH� GUåDYOMDQVWYD�� X]� RSüH� RGUHGEH�PH XQDURGQRJ� SUDYD� X� SRJOHGX� SRLPDQMD� RYRJD�
SRMPD��NRQYHQFLMD�GRSXãWD�GD�GUåDYH�L�VDPH�L]MDYRP�*ODYQRP�WDMQLNX�9LMHüD�(XURSH��XSUDYR�
X�VYUKX�RYH�NRQYHQFLMH�RGUHGH�]QDþHQMH�SRMPD�GUåDYOMDQLQ����

.DNR� MH� YHü� UDQLMH� QDYHGHQR� WUDQVIHU� RVX HQH� RVREH�� X]� VYH� GR� VDGD� L]ORåHQH�
SUHWSRVWDYNH� QLMH� PRJXü� DNR� QH� SRVWRML� VXJODVQRVW� RVX HQH� RVREH� RGQRVQR�� NDGD� QHND� RG�
GUåDYD�WR�WUDåL��QMHJRYRJ�]DNRQVNRJ�]DVWXSQLND�RE]LURP�QD�GRE�RGQRVQR�QMHJRYR�SVLKLþNR�LOL�
IL]LþNR�VWDQMH����2YD�VXJODVQRVW�PRUD�ELWL�GDWD�GREURYROMQR�L�RVX HQD�RVRED�LOL�QMHQ�]DVWXSQLN�
PRUDMX�ELWL�XSR]QDWL�X�SRWSXQRVWL�VD�VYLP�SUDYQLP�SRVOMHGLFDPD�WUDQVIHUD��'D�EL�VH�L]EMHJOD�
VYDND� QHGRXPLFD�� NRQYHQFLMD� SUHGYL D� L�PRJXüQRVW� SURYMHUH� WDNRYH� VXJODVQRVWL� NRG� RVREH�
NRMD� MH� VXJODVQRVW� GDOD� GD� SXWHP�NRQ]XOD� LOL� GUXJRJ� VOXåEHQLND� SURYMHUL� GD� OL� MH� VXJODVQRVW�
GDWD�GREURYROMQR�L�X]�XSR]QDYDQMH�VD�VYLP�SRVOMHGLFDPD�WUDQVIHUD��

2YD�RNROQRVW�QDURþLWR�MH�YDåQD�NDGD�EL�GR�WUDQVIHUD�WDNRYH�RVX HQH�RVREH�PRJOR�GRüL�
X� GUåDYH� NRMH� QHPDMX� SRWUHEQL� VWXSDQM� GHPRNUDWLþQRVWL� X� L]YUãDYDQMX� ND]QL� ]DWYRUD� �LOL�
SVLKLMDWULMVNRM� XVWDQRYL�� WH� EL� WUDQVIHURP�� EH]� SULVWDQND� RVX HQH� RVREH� RQ� ELR� GRYHGHQ� X�
IDNWLþNL�QHSRYROMQLML�SRORåDM���

7DNR HU�� NDNR� MH� UDQLMH� UHþHQR�� X�PRGHUQR� YULMHPH� åLYRW� VH� RGYLMD� L� EH]� RE]LUD� QD�
QDFLRQDOQH�JUDQLFH� WH�QLMH�QHPRJXüH�]DPLVOLWL�VLWXDFLMX�NDGD�VH�RVX HQD�RVRED�X�SRWSXQRVWL�
HWDEOLUDOD�X�QHNRM�VWUDQRM�GUåDYL�WH�PX�VH�RYGMH�QDOD]L�L�QDMEOLåD�URGELQD�NDR�L�SULMDWHOML��SD�EL�
WUDQVIHURP�]D�L]GUåDYDQMH�ND]QH�X�GUåDYX�þLML�MH�VDPR�GUåDYOMDQLQ��EH]�QMHJRYH�VXJODVQRVWL�X�
ELWL� ELR� RGYRMHQ� RG� VYRMLK� QDMEOLåLK� L� WLPH� RSHW� GRYHGHQ� X� ORãLML� SRORåDM� QHJR� OL� MH� QD�
L]GUåDYDQMX�ND]QH�NDR�VWUDQDF�X�GUåDYL�SUHVX HQMD��8SUDYR�RYL�L�RYDNYL�UD]OR]L�SUHGVWDYOMDMX�
UD]ORJ�]D�SRWUHEQX�VXJODVQRVW�]D�WUDQVIHU�NDR�GDOMQMX�SR]LWLYQX�SUHWSRVWDYNX�WUDQVIHUD����

-DVQR� MH�GD� WUDQVIHU�RVX HQH�RVREH�PRåH�ELWL�RVWYDUHQ�SUHPD�RGUHGEDPD�NRQYHQFLMH�
VDPR� X� VOXþDMX� NDGD� MH� SUHVXGD�� NDNR� NRQYHQFLMD� WUDåL�� SUDYRPRüQD�� 6DPD� NRQYHQFLMD� QH�
JRYRUL� QLãWD� R� L]YUãQRVWL� WDNRYH� SUHVXGH� WM�� ãWR� MH� X� VLWXDFLML� ]DVWDUH� LOL� GUXJLK� UD]ORJD� NRML�
RQHPRJXüDYDMX� L]YUãHQMH� ND]QH� ]DWYRUD�� 8� WRP� GLMHOX� YDOMD� SUHSR]QDWL� SRVWRMDQMH� W]Y��
QHJDWLYQLK� SUHWSRVWDYNL� ]D� WUDQVIHU� RVX HQH� RVREH�� 7DNRYH� SUHWSRVWDYNH�� XNROLNR� SRVWRMH�
GUåDYH�üH�LPDWL�X�YLGX�X�SURFHVX�XVXJODãDYDQMD�WUDQVIHUD�L�WDGD�üH�GRüL�X�RE]LU�UDQLMH�LVWDNQXWD�
RNROQRVW� GD� NRQYHQFLMD� QH� SUHGYL D� REOLJDWRUQRVW� WUDQVIHUD�� YHü� VDPR� QMHJRYX�PRJXüQRVW��
-DVQR� MH� GD� X� VOXþDMX� SRVWRMDQMD� WDNRYLK� QHJDWLYQLK� SUHWSRVWDYNL� PH X� GUåDYDPD� QH� PRåH�
GRüL�GR�XVXJODãDYDQMD�R� WUDQVIHUX�RVX HQH�RVREH�� ãWR� MH� MHGDQ�RG�GDOMQMLK�QXåQLK�XYMHWD� ]D�
VDP�WUDQVIHU�RVX HQH�RVREH��

=D�SRVWXSDQMH�SR�VDPRM�NRQYHQFLML��X�WHNVWX�NRQYHQFLMH�L]ULþLWR�MH�QDYHGHQD�SRWUHEQD�
GRNXPHQWDFLMD�NRMX�GUåDYH�UD]PMHQMXMX�RYLVQR�R� WRPH�GD� OL� LQLFLMDWLYX�]D�VDP� WUDQVIHU�GDOD�
GUåDYD�L]YUãHQMD�NRMD�WUDåL�GD�MRM�VH�XVWXSL�QMLKRY�GUåDYOMDQLQ�QD�L]GUåDYDQMH�ND]QH�LOL�GUåDYD�
SUHVX HQMD�NRMD�QXGL�GUåDYL�GUåDYOMDQVWYR�RVX HQLND�WUDQVIHU�RVX HQH�RVREH��
�������������������������������������������������
���SRMHGLQH�PH XQDURGQL�XJRYRUL�GR]YROMDYDMX�PRJXüQRVW�WUDQVIHUD�RVX HQH�RVREH�L�X�GUåDYX�X�NRMRM�WDNRYD�

RVRED�LPD�SUHELYDOLãWH��2YD�PRJXüQRVW�QDURþLWR�MH�LQWHUHVDQWQD�NRG�PRJXüQRVWL�WUDQVIHUD�RVRED�EH]�
GUåDYOMDQVWYD��

���RYD�VLWXDFLMD�QDURþLWR�VH�XND]XMH�LQWHUHVDQWQRP�NRG�ND]QL�QD�PDOROMHWQLþNL�]DWYRU�WH�NRG�RVRED�NRMH�VH�QDOD]H�
X�SVLKLMDWULMVNRM�XVWDQRYL�SULVLOQR�VPMHãWHQH�RGOXNRP�VXGD�QDNRQ�SRþLQMHQMH�REMHNWLYQLK�RELOMHåMD�ND]QHQRJ�
GMHOD�X�VWDQMX�QHXEURMLYRVWL��

���3UHPD�L]UDåHQRP�SUDYQRP�VWDYX��96+��WUDQVIHU�MH�RGELMHQ�QDNRQ�ãWR�MH�RVX HQD�RVRED�X�SRVWXSNX�
HJ]HNYDWXUH�X�VDPRM�åDOEL�QD�SUYRVWXSDQMVNX�SUHVXGX�äXSDQLMVNRJ�VXGD�L]MDYLOD�GD�YLãH�QLMH�VSUHPQD�QD�
WUDQVIHU�RE]LURP�GD�VX�VH�RNROQRVWL�SURPLMHQLOH��
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6DPD�NRQYHQFLMD�SUHGYL D�GYD�PRGDOLWHWD�]D�SUHX]LPDQMH�L]YUãDYDQMD�ND]QH�]DWYRUD�L�
WR�GD�GUåDYD�L]YUãHQMD�SXWHP�QDGOHåQLK�WLMHOD�QDVWDYL�VD�L]YUãHQMHP�ND]QH�RGPDK�LOL�WHPHOMHP�
VXGVNH� LOL� XSUDYQH� RGOXNH��'UXJL�PRGDOLWHW� MH� GD� GUåDYD� L]YUãHQMD� ND]QH� SULVWXSL� SURFHGXUL�
SURPMHQH� ND]QH� X� VXGVNRP� LOL� XSUDYQRP� SRVWXSNX� QD� QDþLQ� GD� VH� L]UHþHQD� ND]QD� ]DPMHQL�
ND]QRP�SURSLVQRP�]D�LVWR�ND]QHQR�GMHOR�NRMH�MH�SUHGYL HQR�]DNRQRP�GUåDYH�X�NRMRM�EL�ND]QD�
WUHEDOD�ELWL�L]YUãDYDQD��
5HSXEOLND� +UYDWVND� X� RGQRVX� QD� RYD� GYD� PRGDOLWHWD� GDOD� MH� L]MDYX� GD� üH� X� L]YUãHQMX�
LQR]HPQLK� VDQNFLMD� QD� VYRP� WHULWRULMX� SURYRGLWL� X� SUDYLOL� SURFHGXUX� QD� QDþLQ� GD� SURPMHQL�
ND]QX�X�VXGVNRP�SRVWXSNX�WDNR�GD�L]UHþHQD�ND]QD�EXGH�]DPLMHQMHQD�SURSLVDQRP�ND]QRP�]D�
LVWR�ND]QHQR�GMHOR�X�QDãHP�]DNRQX��

0H XWLP��5HSXEOLND�+UYDWVND�QLMH�LVNOMXþLOD�QLWL�PRJXüQRVW�QDVWDYND�L]YUãHQMD�ND]QH�
RGPDK��DOL�MH�RYX�PRJXüQRVW�RJUDQLþLOL�VDPR�QD�VOXþDMHYH�NDGD�GUXJD�VWUDQND�XJRYRUQLFD�WM��
GUåDYD� L]� NRMH� EL� WUHEDOD� GRüL� WUDQVIHULUDQD� RVRED� QLMH� YROMQD� SULPLMHQLWL� SURFHGXUX� NRMD� MH�
SUHGYL HQD� NDR� SUDYLOR� X� UHSXEOLFL� +UYDWVNRM� WM�� SURPMHQX� ND]QH�� WH� NDGD� LQWHUHVL� RVX HQH�
RVREH� NRMD� WUHED� ELWL� WUDQVIHULUDQD� WR� ]DKWLMHYDMX�� ,� X� WRP� VOXþDMX� =DNRQ� R� SRWYU LYDQMX�
NRQYHQFLMH� R� WUDQVIHUX� RVX HQLK� RVRED�YLMHüD�(XURSH� SUHGYL D� QXåQRVW� SULODJRGEH� VDQNFLMH�
SXWHP�VXGVNH�RGOXNH����

.DNR� MH� UHþHQR�� RVQRYQL� SRVWXSDN� NRML� SULPMHQMXMH� 5HSXEOLND� +UYDWVND� SUHGYL D�
SURFHGXUD� NRMD� MH� X� SUDYQRM� WHRULML� SR]QDWD� NDR� SURFHV� HJ]HNYDWXUH� NRML� X� ELWL� UH]XOWLUD�
þLQMHQLFRP�GD�VH�X�ND]QHQRM�XVWDQRYL�X�5HSXEOLFL�+UYDWVNRM�L]YUãDYD�VXGVND�RGOXND�VXGRYD�
5HSXEOLNH�+UYDWVNH��

3RVHEDQ� MH� SUREOHP� GRVHJD� WDNRYRJ� SRVWXSND� HJ]HNYDWXUH�� 8� VYRMRM� ELWL� QLMH�
GRSXãWHQR�VXãWLQVNR�SUHLVSLWLYDQMH�VWUDQH�SUHVXGH��1DLPH� WDNDY�SULVWXS�SURWLYLR�EL�VH�VDPRM�
VYUVL� LQVWLWXWD� L]YUãHQMD� VWUDQH� ND]QHQH� SUHVXGH� X� VNORSX� SRVWXSDQMD� PH XQDURGQR� SUDYQH�
ND]QHQR�SUDYQH�SRPRüL��

7DNRYR�SUHLVSLWLYDQMH�GRSXãWHQR�MH�VDPR�X�RSVHJX�LVSLWLYDQMD�QDþHOD�LGHQWLWHWD�SUDYQH�
QRUPH�WH�SURYMHUX�SRVWRMDQMD�UD]ORJD�LVNOMXþHQMD�SURWXSUDYQRVWL�L�VOLþQR��
3ULKYDüDQMHP� UDQLMH� RSLVDQRJ� QDþHOD� ]D� SRVWXSDN� L]PMHQH� ND]QH� GRSXãWHQR� MH� VDPR�
PLMHQMDQMH� ND]QH� L� WR� RG� QDGOHåQRJ� WLMHOD�� D� NRMH� MH� X� 5HSXEOLFL� +UYDWVNRM� X� QDGOHåQRVWL��
äXSDQLMVNLK�VXGRYD��

6XGRYL� X� WRP� SRVWXSNX� REDYH]QL� VX� SRãWRYDWL� þLQMHQLFH� NRMH� L]UDYQR� LOL� QHL]UDYQR�
SURL]OD]H� L]�SUHVXGH�VWUDQRJD�VXGD��8� WRP�SRVWXSNX�VXG�QH�PRåH� L]UHüL� WHåX�ND]QX�QHJR� MH�
ELOD�L]UHþHQD�SUHVXGRP�VWUDQRJ�VXGD�EH]�RE]LUD�QD�RNROQRVW�NRMD�MH�ND]QH�QDMQLåH�SUHGYL HQD�
X�QDãHP�SUDYX�]D�WR�ND]QHQR�GMHOR��8�VDPRM�SUHVXGL�PRUD�ELWL� L]ULMHNRP�XUDþXQDWR�YULMHPH�
WLMHNRP�NRMHJ�MH�RVX HQD�RVRED�NRMD�VH�QDOD]L�QD�L]GUåDYDQMX�ND]QH�YHü�ELOD�OLãHQD�VORERGH��
�������������������������������������������������
�
���8�UDVSRORåLYRP�SUHJOHGX�VSLVD�SUHGPHWD�R�WUDQVIHUX�RVX HQLK�RVRED�X�0LQLVWDUVWYX�SUDYRVX D��XSUDYH�L�

ORNDOQH�VDPRXSUDYH�SURQD HQ�MH�VDPR�MHGDQ�WDNDY�VOXþDM��0LQLVWDUVWYR�SUDYGH�1MHPDþNH�QD�WUDåHQMH�RVX HQH�
RVREH�ä�-��SUHGORåLOR�MH�5HSXEOLFL�+UYDWVNRM�SRVWXSDN�WUDQVIHUD�RVX HQLND�NRML�VH�QDOD]L�NRG�QMLK�QD�
L]GUåDYDQMX�ND]QH�]DWYRUD�RG�GHVHW�JRGLQD��DOL�MH�L]ULMHNRP�RJUDQLþLOR�PRJXüQRVW�WUDQVIHUD�VDPR�QD�VLWXDFLMX�
DNR�MH�5HSXEOLND�+UYDWVND�SUHPD�GDWRM�L]MDYL�VSUHPQD�SULKYDWLWL�PRJXüQRVW�QDVWDYND�L]GUåDYDQMD�ND]QH��D�QH�
L�SRVWXSDN�HJ]HNYDWXUH��äXSDQLMVNL�VXG�X�2VLMHNX��NDR�PMHVQR�QDGOHåDQ��GRQLR�MH�SUHVXGX�X�SUHGPHWX�.Y�
�������NRMLP�MH�SUHVXGLR�GD��7HPHOMHP�þO�����VW����.RQYHQFLMH�YLMHüD�(XURSH�R�WUDQVIHUX�RVX HQLK�RVRED��
X]LPD�VH�NDR�XWYU HQD��SUDYRPRüQD�SUHVXGD�=HPDOMVNRJ�VXGD�X�%DG�.UHX]QDFKX�RG���OLVWRSDGD������JRGLQH�
«��]D�ND]QHQD�GMHOD�«���NRMD�ND]QHQD�GMHOD�SUHPD�ND]QHQRP�]DNRQRGDYVWYX�5HSXEOLNH�+UYDWVNH�
SUHGVWDYOMDMX�ND]QHQD�GMHOD�«���WH�MH�RVX HQ�QD�ND]QX�]DWYRUD�«��WH�VH�RVX HQL�ä�-��WHPHOMHP�þO�����VW����
.RQYHQFLMH�YLMHüD�(XURSH�R�WUDQVIHUX�RVX HQLK�RVRED�R�V�X� �X�M�H�QD�ND]QX�]DWYRUD�X�WUDMDQMX�RG�����GHVHW��
JRGLQD�NRMD�ND]QD�VH�LPD�L]YUãLWL�X�5HSXEOLFL�+UYDWVNRM�8�L]UHþHQX�ND]QX�XUDþXQDYD�VH�YULMHPH�SURYHGHQR�X�
SULWYRUX�«���NDR�L�YULMHPH�SURYHGHQR�QD�L]GUåDYDQMX�ND]QH�«���SD�QDGDOMH��
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,VWR�WDNR�X�SRVWXSNX�L]PMHQH�ND]QH�NRQYHQFLMD�L]ULþLWR�]DEUDQMXMH�SURPMHQX�L]UHþHQD�ND]QH�LOL�
PMHUH�NRMH�XNOMXþXMH�OLãHQMH�VORERGH�X�QRYþDQX�ND]QX��

3RVWXSDN� L]PMHQH� ND]QH� NDNR� MH� UDQLMH� QDYHGHQR� SUHGYL HQ� MH� NDR� SUDYLOR� ]D�
SRVWXSDQMH�X�5HSXEOLFL�+UYDWVNRM�GRN�SRVWXSDN�QDVWDYND�L]YUãHQMD�ND]QH�SUHGYL HQ�MH�VDPR�
NDR�PRJXüQRVW���

1DNRQ�ãWR� MH� L]YUãHQ�WUDQVIHU�RVX HQH�RVREH�WH�QDNRQ�ãWR�MH� LVWD�RVRED�XãOD�X�VXVWDY�
L]YUãHQMD�GUåDYH�X�NRMRM�VH�ND]QH�L]YUãDYD��NDNR�MH�UDQLMH�QDYHGHQR��X�VYRMRM�ELWL�QD�WHPHOMX�
RGOXNH�XSUDYR�GUåDYH�X�NRMRM�VH�ND]QD�L]YUãDYD�RVWDMH�QDL]JOHG�RWYRUHQR�SLWDQMH�GD�OL�WLPH�X�
FLMHORVWL�SUHVWDMH�LQJHUHQFLMD�GUåDYH�NRMD�MH�SUHVXGX�L]UHNOD�WM��GUåDYH�SUHVX HQMD��

,]�VDPRJ�WHNVWD�NRQYHQFLMH�L]ULMHNRP�MH�SUHGYL HQR�GD�QD�WDNR�RVX HQX�RVREX�LQVWLWXW�
RSURVWD�� DPQHVWLMH� L� VPDQMHQMD� ND]QH�PRåH� GDWL� NDNR� GUåDYD� NRMD� MH� GRQLMHOD� SUYX� SUHVXGX�
WDNR�L�GUåDYD�X�NRMRM�VH�ND]QD�L]�SUHVXGH�L]YUãDYD�DOL�XYLMHN�X�VNODGX�VD�VYRMLP�XVWDYLPD�LOL�
]DNRQLPD��

8� RGQRVX� QD� UHYL]LMX� SUHVXGH�� NDNR� SURFHV� HJ]HNYDWXUH� QH� ]DGLUH� X� XWYU HQMD�
þLQMHQLFD� X� SUHVXGL� YHü� VDPR�SULODJRGEX�ND]QH�� WDNRYD� UHYL]LMD� SUHVXGH�GRSXãWHQD� MH� VDPR�
GUåDYL�NRMD�MH�SUHVXGX�GRQLMHOD��

8NROLNR� EL� GUåDYD� X� NRMRM� MH� SUHVXGD� GRQHVHQD�� GRQLMHOD� RGOXNX� LOL� PMHUX� NRMLP�
SUHVWDMH� L]YUãHQMH�ND]QH�R� WDNRYRM�VYRMRM�RGOXFL�GXåQD� MH� L]YLMHVWLWL�GUåDYX�X�NRMRM�VH�ND]QH�
L]YUãDYD�D�NRMD�üH�QDNRQ�WRJD�RGPDK�REXVWDYLWL�GDOMQMH�L]YUãDYDQMH�ND]QH��

2SLVDQH� RNROQRVWL� MDVQR� GDMX� GR� ]QDQMD� GD� QDNRQ� GRQRãHQMD� RGOXNH� R� WUDQVIHUX�
RVX HQH� RVREH� L� UHDOL]DFLMH� WDNRYRJ� WUDQVIHUD� GUåDYD� NRMD� MH� GRQLMHOD� SUHVXGX� WM�� GUåDYD�
SUHVX HQMD� QH� RGULþH� VH� X� FLMHORVWL� LQJHUHQFLMH� QDG� WDNR� RVX HQRP� RVRERP� YHü� X� ELWQLP�
VHJPHQWLPD� RSURVWD�� DPQHVWLMH� LOL� VPDQMHQMD� ND]QH� RGQRVQR� UHYL]LMH� SUHVXGH� ]DGUåDYD� VHEL�
SUDYR� GD� RGOXþXMH� R� OLãHQMX� RVREH� NRMD� MH� SURJODãHQD� NULYRP� L� L]UHþHQD� MRM� MH� ND]QD� X�
]DNRQLWRP�SRVWXSNX��

2E]LURP� GD� QDNRQ� SURFHVD� HJ]HNYDWXUH� WDNRYD� RVX HQD� RVRED� X� VXãWLQL� L]YUãDYD�
SUHVXGX� VXGD� GUåDYH� X� NRMRM� VH� ND]QD� L]YUãDYD�� MDVQR� MH� GD� MH� NRQYHQFLMD� PRUDOD� SUXåLWL�
PRJXüQRVW� L� WRM� GUåDYL� GD� X� RGQRVX� QD� WDNR� RVX HQX� RVREX� RGOXþXMH� X� RGQRVX� QD� ND]QX��
6WRJD� MH� L� WRM�GUåDYL�SUHPD� WHNVWX�NRQYHQFLMH�GRSXãWHQR�RGOXþLYDQMH�R�RSURVWX��DPQHVWLML� LOL�
VPDQMHQMX�ND]QH��

.DNR�EL�GUåDYD�NRMD�MH�SUHVXGX�GRQLMHOD�ELOD�XSR]QDWD�VD�VWDWXVRP�RVREH�þLMD�ND]QD�MH�
WUDQVIHULUDQD� GUXJRM� GUåDYD�� GUåDYD� L]YUãHQMD� REDYH]QD� MH� REDYLMHVWLWL� GUåDYX� SUHVX HQMD� R�
VDPRP� L]YUãHQMX� SUHVXGH� L� WR� X� VOXþDMX� NDGD� VPDWUD� GD� MH� ND]QD� X� SRWSXQRVWL� L]YUãHQD�
RGQRVQR�NDGD� MH� WDNR�RVX HQD�RVRED�SREMHJOD� L]� ]DWYRUD�SULMH�QHJR� ãWR� MH�ND]QD�X� FLMHORVWL�
L]YUãHQD��3RVHEDQ�VOXþDM�WDNRYH�REDYLMHVWL�SUHGYL HQ�MH�X�VLWXDFLMDPD�NDGD�VDPX�REDYLMHVW�R�
WLMHNX�L]YUãDYDQMD�SUHVXGH�]DWUDåL�GUåDYD�SUHVX HQMD��

6DPD� NRQYHQFLMD� X� RGUHGEL� þODQND� ��� SUHGYL D� PHKDQL]DP� SULVWXSDQMD� LVWRM� L� RG�
VWUDQH�GUåDYD�NRMH�QLVX�þODQLFH�YLMHüD�(XURSH��

9UOR� ]QDþDMQD� RGUHGED� VDGUåDQD� X� þO�� ��� NRQYHQFLMH� NRML� L]ULþLWR� UHJXOLUD� ]D�
SULVWXSDQMH� RYRM� NRQYHQFLML� QH� GLUD� X� SUDYD� L� REDYH]H� GUåDYD� NRMH� VX� MRM� SULVWXSLOH� D� NRMH�
SURLVWMHþX�L]�QHNLK�YHü�UDQLMLK�VNORSOMHQLK�XJRYRUD�R�PH XQDURGQRM�VXUDGQML�SD�L�R�WUDQVIHUX�
RVX HQLK�RVRED��1DLPH�NRQYHQFLMD�GRSXãWD�PRJXüQRVW�GUåDYDPD�NRMH�VX�MRM�SULVWXSLOH�GD�L�VD�
SRWSLVQLFLPD�VDPR�NRQYHQFLMH�]DNOMXþXMX�L�SRVHEQH�XJRYRUH�XNROLNR�WR�QDOD]H�SRWUHEQLP��

8SUDYR�RE]LURP�QD�WDNRYR�SUDYR�GUåDYD�NRMH�VX�SULVWXSLOH�RYRM�NRQYHQFLML�5HSXEOLND�
+UYDWVND�RG�ELYãH�GUåDYH��SUHPD�QDþHOLPD�RSüRM�VXNFHVLML��]DGUåDOD�MH�XJRYRU�L]PH X�6)5-�L�
ý665�R�PH XVREQRP� L]UXþHQMX� RVX HQLND� UDGL� L]YUãHQMD� ND]QH� ]DWYRUD�� WH� VD�5HSXEOLNRP�
$XVWULMRP�XJRYRU�R�PH XVREQRP�L]YUãDYDQMX�VXGVNLK�RGOXND�X�NULYLþQLP�VWYDULPD��D�MHGQDNR�
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WDNR�L�VDPD�MH�]DNOMXþLOD�QRYH�GYRVWUDQH�XJRYRUH�R�PH XVREQRP�L]YUãDYDQMX�VXGVNLK�RGOXND�
R�ND]QHQLP�VWYDULPD�L�WR�VD�6ORYHQLMRP��0DNHGRQLMRP�L�%RVQRP�L�+HUFHJRYLQRP��

2YL� GYRVWUDQL� XJRYRUL� X� ELWQRPH� VXJODVQL� VX� VD� RGUHGEDPD� NRQYHQFLMH� R� WUDQVIHUX�
RVX HQLK�RVRED�V�WLPH�GD�VX�RYL�XJRYRUL�X�QHNROLNR�ãLUL�SUHGYL DMXüL�PRJXüQRVW�QDG]RUD�QDG�
XYMHWQR�RVX HQLP�RVREDPD��

7DNR�RYL�XJRYRUL�SUHGYL DMX�PRJXüQRVW�WUDQVIHUD�NDNR�X�VOXþDMX�NDGD�VH�WUDQVIHU�WUDåL�
UDGL�SULMHQRVD�L]YUãHQMD�ND]QH�]DWYRUD�X�GUåDYX�X�NRMRM�RVX HQD�RVRED�LPD�GUåDYOMDQVWYR��WDNR�
RYL� XJRYRUL� WDM� SULMHQRV� SUHGYL DMX� L]ULþLWR� ]D� VOXþDM� NDGD� WD� RVRED� QD� WHULWRULMX� XJRYRUHQ�
GUåDYH�LPD�VWDOQR�SUHELYDOLãWH��

'DOMQMH� SURãLUHQMH� RYLP� GYRVWUDQLP� XJRYRULPD� MH� RNROQRVW� GD� VH� X� VNORSX�
PH XVREQRP� L]YUãDYDQMD� VXGVNLK� RGOXND� X� ND]QHQLP� VWYDULPD� RYLP� XJRYRULPD� SUHGYL D� L�
PRJXüQRVW� SUHX]LPDQMD� QDG]RUD� QDG� RVREDPD� NRMLPD� MH� SUDYRPRüQR� L]UHþHQD� XYMHWQD�
ND]QHQD�VDQNFLMD�]D�YULMHPH�SURYMHUDYDQMD����

8� WHNVWX�RYLK�GYRVWUDQLK�XJRYRUD� L]ULMHNRP�VX�SREURMDQH�QHJDWLYQH�SUHWSRVWDYNH�]D�
L]YUãHQMD� LOL� QDG]RU� WM�� RNROQRVWL� NRMH� XNROLNR� VH� SRMDYH� GRYRGH� GR� QHPRJXüQRVWL� WUDQVIHUD�
RVX HQH� RVREH� RGQRVQR� QDG]RUD� QDG� RVRERP� NRMRM� MH� SUDYRPRüQRP� SUHVXGRP� L]UHþHQD�
XYMHWQR�ND]QHQD�VDQNFLMD�]D�YULMHPH�SURYMHUH����

8�VDPRP�XJRYRUX�MHGQR�SRJODYOMH�SRVYHüHQR�MH�QDG]RUX�NRML�GROD]L�X�RE]LU�NDGD�VH�
SUHX]LPD�QDG]RU� ]D� YULMHPH�SURYMHUH�QDG�RVREDPD�NRMLPD� MH�SUDYRPRüQR� L]UHþHQD� XYMHWQD�
ND]QHQD�VDQNFLMD��8�RYRP�SRJODYOMX�]QDþDMQD�MH�RGUHGED�GD�RSR]LY�XYMHWQR�ND]QHQH�VDQNFLMH�
SULSDGD�LVNOMXþLYR�GUåDYL�NRMD�MH�GRQLMHOD�SUHVXGX��D�QH�L�RQRM�X�NRMRM�VH�QD�WHPHOMX�XJRYRUD�
RYDM�QDG]RU�SURYRGL��8�VOXþDMX�WDNRYRJ�RSR]LYD�PRJXüH�MH�XSXWLWL�]DPROEX�GUåDYL�NRMD�MH�GR�
WDGD�YUãLOD�QDG]RU�GD�SUHX]PH� L]YUãHQMH�ND]QH��NDGD�GROD]H�X�RE]LU�GUXJH�RGUHGEH�XJRYRUD�
SUHGYL HQH�]D�VDPR�L]YUãHQMH�ND]QH��

9DåQR� MH� ]D� QDSRPHQXWL� GD� X� VLWXDFLMDPD� SUHX]LPDQMD� L]YUãHQMD� ND]QH� SUHPD� RYLP�
GYRVWUDQLP� XJRYRULPD� SRVWRML� SRWUHED� GD� VXG� GUåDYH� X� NRMRM� üH� ND]QD� ELWL� L]YUãDYDQD� VDP�
RGUHGL�ND]QX�]DWYRUD�L�VLJXUQRVQX�PMHUX�NRMD�WUHED�ELWL�L]YUãDYD�SUHPD�XQXWDUQMRP�SUDYX��8�
WRP�SRVWXSNX�VXG�MH�REDYH]DQ�X]HWL�X�RE]LU�YHü�L]UHþHQX�ND]QX�LOL�VLJXUQRVQX�PMHUX��WH�X�WRP�
SRVWXSNX� RVX HQD� RVRED� QH� VPLMH� ELWL� GRYHGHQD� X� WHåL� SRORåDM�� 7DNR HU� X� WRP� SRVWXSNX�
SRVWRML�YH]DQRVW�XWYU HQLP�þLQMHQLFDPD�QD�NRMLPD�VH�WHPHOML�VXGVND�RGOXND�NRMRP�MH�L]UHþHQD�
ND]QD�NRMD�WUHED�ELWL�WUDQVIHULUDQD��

2GUHGEH�RYLK�GYRVWUDQLK�XJRYRUD�X�FLOMX�]DãWLWH�RVREH�þLML� WUDQVIHU�ND]QH�EL�VH�YUãLR�
L]ULþLWR�SUHGYL DMX�GD�WDNRYD�RVRED�QDNRQ�WUDQVIHUD�QH�PRåH�ELWL�ND]QHQR�SURJRQMHQD��VX HQD��
�������������������������������������������������
���.DNR�MH�UDQLMH�QDYHGHQR�X�RGQRVX�QD�RYX�SUREOHPDWLNX�+UYDWVND�MH�SULVWXSLOD�(XURSVNRM�NRQYHQFLML�X�QDG]RUX�

QDG�XYMHWQR�RVX HQLP�LOL�XYMHWQR�SXãWHQLP�SULMHVWXSQLFLPD��
0H XWLP�X�UDVSRORåLYRP�SUHJOHGX�VSLVD�SUHGPHWD�0LQLVWDUVWYD�SUDYRVX D��XSUDYH�L�ORNDOQH�VDPRXSUDYH�QLMH�

SURQD HQ�QLWL�MHGDQ�SUHGPHW�R�SULPMHQL�RYLK�GYRVWUDQLK�XJRYRUD�LOL�(XURSVNH�NRQYHQFLMH�R�QDG]RUX�QDG�
XYMHWQR�RVX HQLP�LOL�XYMHWQR�SXãWHQLP�SULMHVWXSQLFLPD�RG�����VUSQMD������JRGLQH�NRML�EL�VH�RGQRVLR�QD�
QDG]RU�QDG�XYMHWQR�RVX HQLP�RVREDPD��

���5DGL�VH�R�VOXþDMHYLPD�NDGD�EL�L]YUãHQMH�LOL�QDG]RU�SURWLYLOR�WHPHOMQLP�QDþHOLPD�SUDYQRJ�VXVWDYD��$NR�EL�
GUåDYD�L]YUãHQMD�VPDWUDOD�GD�MH�GMHOR�QD�NRMHP�VH�WHPHOML�SUDYRPRüQD�VXGVND�RGOXND�SROLWLþNH��YRMQH�LOL�
ILVNDOQH�SULURGH��$NR�EL�L]YUãHQMH�LOL�QDG]RU�ELOL�SURWLYQL�GUXJLP�REYH]DPD�NRMH�SURL]OD]H�L]�SULKYDüDQMD�
GUåDYH�L]YUãHQMD�QHNLK�REYH]D�QD�PH XQDURGQRM�UD]LQL��$NR�VH�X�GUåDYL�L]YUãHQMD�YHü�YRGL�ND]QHQL�SRVWXSDN�
SRYRGRP�LVWRJ�GLMHOD�LOL�JD�RQD�QDPMHUDYD�SRNUHQXWL���$NR�GUåDYD�L]YUãHQMD�QLMH�X�PRJXüQRVWL�L]YUãLWL�
VDQNFLMX�]ERJ�]DVWDUH�L]YUãHQMD��$NR�VH�SURWLY�RVX HQH�RVREH�V�RE]LURP�QD�VWDURVW�X�YULMHPH�L]YUãHQMD�GLMHOD�
QH�PRåH�YRGLWL�ND]QHQL�SRVWXSDN�X�GUåDYL�L]YUãHQMD��$NR�MH�RVX HQD�RVRED�X�]DPROMHQRM�GUåDYL�YHü�
SUDYRPRüQR�RVX HQD�]D�LVWR�GMHOR�LOL�MH�RVORER HQD��$NR�MH�VXGVND�RGOXND�GRQHVHQD�X�RGVXWQRVWL�RVX HQH�
RVREH��$NR�MH�VXGVNX�RGOXNX�GRQLR�L]YDQUHGQL�VXG�L�QDSRVOMHWNX�DNR�RVX HQD�RVRED�XåLYD�D]LO�X�GUåDYL�
SUHVX HQMD���
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SRGYUJQXWD�QHNRP�GUXJRP�RJUDQLþHQMX�VORERGH�LOL�L]UXþHQD�WUHüRM�GUåDYL�]ERJ�QHNRJ�GUXJRJ�
ND]QHQRJ� GLMHOD� XþLQMHQRJ� SULMH� SULMHQRVD� L]YUãHQMD� XNROLNR� ]D� WDNRYX� UDGQMX� QH� SRVWRML�
VXJODVQRVW�GUåDYH�NRMD�MH�SUYD�SUHVXGX�L�GRQLMHOD��

7DNRYD� VXJODVQRVW� RYH� GUåDYH� QLMH� SRWUHEQD� MHGLQR� DNR� RVX HQD� RVRED� QH� QDSXVWL�
WHULWRULM� GUåDYH� JGMH� MH� L]GUåDYDOD� ND]QX� X� URNX� RG� ��� GDQD� RG� RWSXVWD� VD� L]GUåDYDQMD���
RGQRVQR�NDGD� MH� WDNRYD�RVRED�QDSXVWLOD� WHULWRULMH� L]YUãHQMD�ND]QH�NRMX� MH�X� WRP�FLOMX�ELOD� L�
SUHGDQD�SD�VH�SRWRP�GUDJRYROMQR�YUDWLOD�QD�QMHQ�WHULWRULM��

3UHPGD�SRVWRML�QDþHOQD� RGUHGED�X�8VWDYX�5HSXEOLNH�+UYDWVNH�R�SULPDUQRM� SULPMHQL�
RGUHGDED� PH XQDURGQLK� XJRYRUD� YDOMD� VH� RVYUQXWL� L� QD� RGUHGEH� XQXWDUQMHJ� SUDYD� NRMH�
UHJXOLUDMX�RYX�SUREOHPDWLNX��

=QDþDMQR� MH�]D�QDSRPHQXWL�GD�QDãH�XQXWDUQMH�SUDYR�WM��=DNRQ�R�NULYLþQRP�SRVWXSNX�
VYH� GR� QMHJRYH� QRYHOH� L]YUãHQH� =DNRQRP� R� L]PMHQDPD� L� GRSXQDPD� =DNRQD� R� NULYLþQRP�
SRVWXSNX� X� 6O�O�� 6)5-� EURM� ������ RYX� SUREOHPDWLNX� UHJXOLUDR� MH� VDPR� NUR]� GYD� VWDYND��
3ULPDUQL�SULQFLS�MH�ELR�GD�GRPDüL�VXGRYL�QHüH�SRVWXSDWL�SR�PREL�LQR]HPQRJ�WLMHOD�NRMRP�VH�
WUDåL�L]YUãHQMH�ND]QH�SUHVXGH�VWUDQRJD�VXGD�D�VWDYDN���SUHGYL DR�MH�L]QLPNX�]D�VLWXDFLMX�NDGD�
MH� WR� SUHGYL HQR� PH XQDURGQLP� XJRYRULPD� WH� NDGD� VDPX� VDQNFLMX� L]UHNQH� L� GRPDüL� VXG�
SUHPD�GRPDüHP�ND]QHQRP�]DNRQRGDYVWYX���

8�WR�YULMHPH�QLMH�ELOR�ULMHãHQR�SLWDQMH�X�SRVWXSNX�HJ]HNYDWXUH�NRML�VXG�EL�WR�UDGLR�L�X�
NDNRYRP�SRVWXSNX�WH�NDNR�EL�L]JOHGDOD�WDNRYD�SUHVXGD��'D�EL�VH�ULMHãLOH�RYH�QHGRXPLFH�UDQLMH�
R]QDþHQRP� QRYHORP� RGUHGEH� =DNRQD� R� NULYLþQRP� SRVWXSNX� L]PLMHQMHQH� VX� QD� QDþLQ� GD� MH�
SUHGYL HQR� NDNR� WDNDY� SRVWXSDN� L]ULFDQMD� VDQNFLMH� L� RG� GRPDüHJ� VXGD� RGYLMD� VH� SUHG�
L]YDQUDVSUDYQLP�ND]QHQLP�YLMHüHP�EH]� QD]RþQRVWL� VWUDQDND����2� WRPH�NRMH� L]YDQUDVSUDYQR�
ND]QHQR�YLMHüH� LPD�SRVWXSDWL� ULMHãHQR� MH�]DNRQRP� L�SUHPD�RGUHGEDPD�=DNRQD�R�ND]QHQRP�
SRVWXSNX� SRVORYL� X� YH]L� REDYOMDQMD� PH XQDURGQH� SUDYQH� SRPRüL� X� ND]QHQLP� VWYDULPD�
XNOMXþLYãL� L� SUL]QDQMH� L� L]YUãHQMH� VWUDQH� ND]QHQH� SUHVXGH� VWDYOMHQL� VX� X� QDGOHåQRVW��
äXSDQLMVNRJ� VXGD� � SD� MH� WLPH� X� SRWSXQRVWL� ULMHãHQR� SLWDQMH� VWYDUQH� QDGOHåQRVWL� VXGD� ]D�
SRVWXSDQMH� X� SRVWXSNX� HJ]HNYDWXUH�� 2YLP� RGUHGEDPD� WDNR HU� MDVQR� L� QHGYRVPLVOHQR� MH�
RGUH HQR� L�PMHVWR� QDGOHåQRVWL� VXGD� ]D� SRVWXSDQMH��7DNR�X� VLWXDFLMDPD�NDGD�RVX HQD�RVRED�
QLMH� LPDOD� UDQLMH� PMHVWR� SUHELYDOLãWD� X� 5HSXEOLFL� +UYDWVNRM� PMHVQD� QDGOHåQRVW� VH� RGUH XMH�
SUHPD� PMHVWX� UR HQMD�� 8NROLNR� VX� L]RVWDOH� REMH� NRPSRQHQWH� ]D� RGUH LYDQMH� PMHVQH�
QDGOHåQRVWL��SRVWXSDN�VH�SURYRGL�SUHG�VXGRP�NRML�RGUHGL�9UKRYQL�VXG�5HSXEOLNH�+UYDWVNH���

=DNRQ� L]ULþLWR� SUHGYL D� GD� RGOXND� NRMD� VH� GRQRVL� X� RYDNYRP� SRVWXSNX� SUHGVWDYOMD�
SUHVXGX��0H XWLP�RYD�SUHVXGD�SR�VYRPH�VDGUåDMX�GUXJDþLMD�MH�X�RGQRVX�QD�SUHVXGX�NRMX�EL�
VXG�GRQLR�QDNRQ�SURYHGHQH�MDYQH�L�JODYQH�UDVSUDYH��

1DLPH�� SUHVXGD� X� SRVWXSNX� � HJ]HNYDWXUH� X� VYRMRM� L]UHFL� PRUD� VDGUåDYDWL� SRWSXQX�
L]UHNX�L�QD]LY�VXGD�L]�LQR]HPQH�SUHVXGH�WH�L]UHþHQX�VDQNFLMX��8�REUD]ORåHQMX�WDNRYH�SUHVXGH�
L]QLMHW�üH�VH�VDPR�UD]OR]L�NRMLPD�VH�VXG�UXNRYRGLR�SUL�L]ULFDQMX�SUHVXGH����

�������������������������������������������������
���,�X�RYRP�GLMHOX�SRVWRML�RJUDQLþHQMH�GD�VH�X�RYDM�URN�QH�UDþXQD�YULMHPH�]D�NRMH�RVX HQD�RVRED��QHRYLVQR�RG�

VYRMH�YROMH��QLMH�PRJOD�QDSXVWLWL�WHULWRULM�GUåDYH�L]YUãHQMD��
���9DOMD�LPDWL�X�YLGX�GD�L]YDQUDVSUDYQR�ND]QHQR�YLMHüH�MH�VDVWDYOMHQR�RG�WUL�VXFD�D�þHVWR�SXWD�PRåH�GRüL�X�RE]LU�L�

L]ULFDQMD�ND]QH�NRMX�EL�X�UHGRYQRP�SRVWXSNX�PRJOR�L]UHüL�VDPR�YLMHüH�RG�SHW�VXGDFD��
���2YDNR�RGUH HQ�VDGUåDM�SUHVXGH�MDVQLP�SRND]XMH�GD�X�SRVWXSNX�HJ]HNYDWXUH�VXG�QLMH�RYODãWHQ�SURYMHUDYDWL�

þLQMHQLFH�QD�NRMLPD�VH�]DVQLYD�SUHVXGD�VWUDQRJD�VXGD��8�VYRMRM�L]UHFL�SUHVXGD�GRPDüHJ�VXGD�PRUD�REXKYDüDWL�
L]UHNX�SUHVXGH�VWUDQRJD�VXGD�WH�QD]QDNX�±�QD]LY�VXGD�X�LQR]HPVWYX�NRMX�MH�SUHVXGX�GRQLR��6XãWLQVNL�QRYXP�
WDNRYH�SUHVXGH�X�VWYDUL�SUHGVWDYOMD�VDPR�RGOXND�R�ND]QL�NRMX�L]ULþH�GRPDüL�VXG�X�VNODGX�VD�ND]QHQLP�
]DNRQRGDYVWYRP�5HSXEOLNH�+UYDWVNH�SD�SUHPD�WRPH�=DNRQ�WUDåL�GD�REUD]ORåHQMH�WDNRYH�SUHVXGH�EXGH�
XVPMHUHQR�LVNOMXþLYR�QD�UD]ORJH�NRMLPD�VH�VXG�UXNRYRGLR�SUL�L]ULFDQMX�VYRMH�ND]QH��
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8�RGQRVX�QD�RYDNYX�SUHVXGX��NDR� L�QD�SUHVXGX�GRQRãHQX�QDNRQ�SURYHGHQH�JODYQH� L�
MDYQH� UDVSUDYH� =DNRQ� SUHGYL D� PRJXüQRVW� L]MDYOMLYDQMD� åDOEH� GUåDYQRP� RGYMHWQLNX��
RVX HQLNX�L�QMHJRYRP�EUDQLWHOMX�����

6YH�UDQLMH�QDYHGHQH�RGUHGEH�RGQRVLOH�VX�VH�QD�SRVWXSDQMH�VXGD�NDGD�EL�YDOMDOR�L]YUãLWL�
WUDQVIHU�RVX HQH�RVREH�L]�VWUDQH�GUåDYH�X�5HSXEOLNX�+UYDWVNX��=DNRQ�R�NULYLþQRP�SRVWXSNX�X�
VWDYNX����þO�������SUHGYL D�VLWXDFLMX�NDGD�VWUDQL�GUåDYOMDQLQ�ãWR�MH�JD�MH�RVXGLR�GRPDüL�VXG�LOL�
GUXJD�RVRED�RYODãWHQD�XJRYRURP�VDPD�LQLFLUD�SRVWXSDN�WUDQVIHUD��8�WRP�GLMHOX�SUHGYL HQR�MH�
GD� WDNRYD� RVRED� SRGQRVL� PROEX� SUYRVWXSDQMVNRP� VXGX� WH� GDOMH� JRYRUL� R� WRPH� GD� üH� SR�
RGUHGEDPD�PH XQDURGQRJ�XJRYRUD�SRVWXSDWL�XSUDYR�WDM�SUYRVWXSDQMVNL�VXG��

1DYHGHQH�RGUHGEH�QLVX�X�VNODGX�VD�=DNRQRP�R�L]YUãDYDQMX�ND]QH�]DWYRUD�NRML�XYRGL�
LQVWLWXW�VXFD�L]YUãHQMD��3UHPD�RYLP�RGUHGEDPD�R�SULMHGORJX�NRML�EL�SRGQLR�VWUDQL�ND]QHQLN�]D�
XVWXSDQMH� L]YUãHQMD�ND]QH�]DWYRUD�NDR� L�]D�VOXþDM�NDGD�VH� WUDåL�SUHX]LPDQMH� L]YUãHQMD�ND]QH�
]DWYRUD�RGOXNX�GRQRVL�VXGDF�L]YUãHQMD�����

2GUHGEH�RYRJ�]DNRQD�WDNR HU�RSüHQLWR�RGUH XMX�PRJXüQRVW�RYRJD�WUDQVIHUD�VXJODVQR�
RGUHGEDPD�PH XQDURGQLK�XJRYRUD��GRPDüLP�]DNRQLPD�L�XYMHWLPD�X]DMDPQRVWL��

.DNRYX� VLWXDFLMX� QDOD]LPR� WUHQXWQR� X� UHDOL]DFLML� SUREOHPDWLNH� WUDQVIHUD� RVX HQLK�
RVRED�QD�WHULWRULMX�5HSXEOLNH�+UYDWVNH"�

.DNR� MH� UDQLMH� QDYHGHQR� X]� GYD� XJRYRUD� NRMD� VX� SUHPD� RGUHGEDPD� R� VXNFHVLML�
SUHX]HWD�RG�ELYãH�GUåDYH��XJRYRUL�VD�ý665�NRML�VH�VDGD�RGQRVH�QD�GUåDYH�ýHãNX�L�6ORYDþNX�
WH� XJRYRU� VD�5HSXEOLNRP�$XVWULMRP���5HSXEOLND�+UYDWVND� SRWSLVDOD� MH� L� WUL� QRYD� GYRVWUDQD�
XJRYRUD��GUåDYH�5HSXEOLND�6ORYHQLMD���5HSXEOLND�0DNHGRQLMD�L�%RVQD�L�+HUFHJRYLQD������
8� QDVWDYNX� RYRJD� UDGD� SULND]DWL� üX� QD� NRML� QDþLQ� MH� SRVWXSDR�äXSDQLMVNL� VXG�X�=DJUHEX� X�
SRVWXSFLPD�X�NRMLPD�MH�]DWUDåHQ�WUDQVIHU�RVX HQH�RVREH�WH�MH�SURYR HQ�SRVWXSDN�HJ]HNYDWXUH��
$QDOL]D�MH�QDSUDYOMHQD�X�VYLP�SUHGPHWLPD�HJ]HNYDWXUH�X�UD]GREOMX�RG������JRGLQH�GR�GDQDV�L�
WR� NDNR� X� VLWXDFLMDPD� NDGD� MH� SRVWXSDN� SURYHGHQ� GR� NUDMD� WDNR� L� X� VOXþDMHYLPD� NDGD� GR�
WUDQVIHUD�QLMH�GRãOR�L]�QDMUD]OLþLWLMLK�UD]ORJD��5D]UDGD�MH�SULND]DQD�X�SULORJX�7DEOLFD�EU�����

8RþOMLYR�MH�GD�VOXþDMHYL�WUDQVIHUD�RVX HQLK�RVRED�SRþHWNRP�GHYHGHVHWLK�JRGLQD�NDGD�
MH�GRãOR�GR�RVDPRVWDOMHQMD�5HSXEOLNH�+UYDWVNH�QLVX�ELOL�WDNR�þHVWL�WH�NDNR�YULMHPH�RGPLþH�GD�

�������������������������������������������������
�
���3UHPGD�]DNRQ�R�ND]QHQRP�SRVWXSNX�X�JODYL���NRMD�JRYRUL�R�EUDQLWHOMLPD�WH�R�VOXþDMHYLPD�NDGD�MH�REDYH]QR�

GD�RNULYOMHQLN�LPD�EUDQLWHOMD��RGUHGEX�þODQND�����=DNRQD�R�NULYLþQRP�SRVWXSNX�NRMD�JRYRUL�R�REDYH]L�
GRVWDYH�WDNRYH�SUHVXGH�L�EUDQLWHOMX�YDOMD�WXPDþLWL�QD�QDþLQ�GD�MH�VXG�REDYH]DQ�SRVWDYLWL�EUDQLWHOMD�SR�
VOXåEHQRM�GXåQRVWL�RNULYOMHQLNX�±�RVX HQLNX�X�SRVWXSNX�HJ]HNYDWXUH��1DLPH�QD�WDM�GLR�YDOMD�SULPLMHQLWL�
DQDORJLMX�NRMD�MH�GRSXãWHQD�SUL�WXPDþHQMX�RGUHGEL�=DNRQD�R�ND]QHQRP�SRVWXSNX���7DNRYX�VLWXDFLMX�YDOMD�
SURPDWUDWL�NDR�VLWXDFLMX�NDGD�RNULYOMHQLN�]ERJ�IDNWLþQLK�UD]ORJD�MHU�VH�QDOD]L�QD�L]GUåDYDQMX�ND]QH�X�GUXJRM�
GUåDYL�MH�QHVSRVREDQ�VDP�VH�EUDQLWL��7DNR HU�QD�LVWX�VLWXDFLMX�SULPMHQMLYD�MH�L�DQDORJLMX�VD�REYH]RP�
RGUH LYDQMD�EUDQLWHOMD�RVRED�SURWLY�NRMH�MH�RGUH HQ�SULWYRU�]D�YULMHP�GRN�SULWYRU�WUDMH��1DLPH��ERUDYDN�WDNRYH�
RVREH�X�VWUDQRP�]DWYRUX�X�VYRMRM�ELWL�SUHGVWDYOMD�RJUDQLþHQMH�VORERGH�QMHJRYRJ�NUHWDQMD��D�ãWR�MH�UDWLR�
SRVWDYOMDQMD�EUDQLWHOMD�SULWYRUHQRM�RVREL��'DOMQMD�DQDORJLMD�PRJXüD�MH�X�L]MHGQDþDYDQMX�SRVWXSND�HJ]HNYDWXUH�
VD�SRVWXSNRP�JGMH�VH�VXGL�RSWXåHQLNX�X�RGVXWQRVWL��NDGD�REDYH]QR�PRUD�LPDWL�EUDQLWHOMD��,�RYD�VLWXDFLMD�
SUHGVWDYOMD�VXL�JHQHULV�VX HQMH��VDPR�ãWR�WDNRYR�VX HQMH�]DGLUH�VDPR�X�SLWDQMH�ND]QH���

���1DOD]LP�GD�EL�X�VLWXDFLML�RYDNRYH�QRUPDWLYQH�QHXVNOD HQRVWL�X�QDGOHåQRVWL�]D�SRVWXSDQMH�X�RGQRVX�QD�
SUHX]LPDQMH�L]YUãHQMD�ND]QH�]DWYRUD�L]PH X�=DNRQD�R�ND]QHQRP�SRVWXSNX�L�=DNRQD�R�L]YUãHQMX�ND]QH�
]DWYRUD�YDOMDOR�SULPMHQMLYDWL�RGUHGEH�XSUDYR�=DNRQD�R�L]YUãHQMX�ND]QH�]DWYRUD�SR�QDþHOX�SULPMHQH�]DNRQD�
VSHFLMDOLWHWD��2YDNYR�UMHãHQMH�PRJXüH�MH�GR�QRUPDWLYQRJ�XVXJODãDYDQMD�NRMH�QDOD]LP�QXåQLP�X�QDMNUDüHP�
URNX��

���9Hü�L�QDYHGHQR�GD�MH�SRWSLVDQLP�SRVHEQLP�GRGDWNRP�SULPMHQD�RYRJ�XJRYRUD�LVNOMXþHQD�]D�6USVNL�HQWLWHW�X�
%L+�WH�RYDM�XJRYRU�MRã�XYLMHN�VH�SULPMHQMXMH�NDR�SULYUHPHQL�QDNRQ�QMHJRYRJ�SRWSLVLYDQMD�D�EH]�GD�MH�
REMDYOMHQ�X�VOXåEHQRP�JODVLOX��
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LK� MH� VYH� YLãH�� 7DNR HU��PRåH� VH� XRþLWL� GD� MH� X� SRVWXSNX� HJ]HNYDWXUH� JRWRYR� X� SRWSXQRVWL�
SULKYDüDQD�ND]QD�L]�SUHVXGH�GUåDYH�SUHVX HQMD�LOL�MH�PLMHQMDQD�JRWRYR�QH]QDWQR��

9LGOMLYR� MH� GD� MH� SR� SUHVXGDPD� NRMH� MH� GRQLR� VXG� X� SRVWXSNX� HJ]HNYDWXUH�� VXG�
SRVWXSDR�NDR�L�VD�RVWDOLP�VYRMLP��³GRPDüLP´�SUHVXGDPD��8�RGQRVX�QD�RYH�SUHVXGH��NDR�L�X�
RGQRVX� QD� RVWDOH� VXG� MH� SRVWXSDR� SR� L]YDQUHGQLP� SUDYQLP� OLMHNRYLPD� WM�� SURYR HQL� VX�
SRVWXSFL� SR� ]DKWMHYLPD� ]D� L]YDQUHGQR� XEODåHQMH� ND]QH�� SRVWXSFL� SR� ]DKWMHYLPD� ]D�
SRPLORYDQMH�� RGQRVQR� SRVWXSDN� QHSUDYRJ� SRQDYOMDQMD� ND]QHQRJ� SRVWXSND� WM�� SRVWXSDN�
REMHGLQMDYDQMD� ND]QH�� 8RþOMLYR� MH� GD� QDãL� VXGRYL� QLVX� SULKYDüDOL� VPDQMHQMH� ND]QH� SR�
]DKWMHYLPD� ]D� SRPLORYDQMH� LOL� L]YDQUHGQR� XEODåHQMH� ND]QH�� D� GR� UHDOQRJ� VPDQMHQMD� ND]QH�
GRãOR�MH�MHGLQR�X�SRVWXSNX�REMHGLQMDYDQMD�ND]QH�L]�YLãH�SUHVXGD��

7DNR HU��X�L]QHVHQRP�SULND]X�YLGOMLYR�MH�GD�MH�QDMYHüL�EURM�WDNRYLK�]DKWMHYD�L]�GUåDYD�
NRMH� VX� SURVWRUQR� VXVMHGQH� LOL� YUOR� EOL]X�� RGQRVQR� GUåDYH� NRMLPD� JUDYLWLUDMX� VWDQRYQLFL�
5HSXEOLNH�+UYDWVNH��NDR�ãWR�VX�5HSXEOLND�$XVWULMD�RGQRVQR�6DYH]QD�5HSXEOLND�1MHPDþND��
=QDþDMQR�MH�]D�XRþLWL�GD�MH�X�SRMHGLQLP�VOXþDMHYLPD��ãWR�MH�YLGOMLYR�X�WDEHODUQRP�SULND]X����
WUDQVIHU�]DWUDåHQ�L�X�VLWXDFLML�NDGD�VH�RVX HQD�RVRED�QLMH�QDOD]LOD�QD�L]GUåDYDQMX�ND]QH��8�WLP�
VLWXDFLMDPD�QDGOHåQL�VXG�SR]LYDR�MH�WDNRYX�RVREX�GD�VH�RþLWXMH�R�VYRMRM�VSUHPQRVWL�GD�ND]QX�
L]� GUåDYH� SUHVX HQMD� L]GUåDYD� X� 5HSXEOLFL� +UYDWVNR�� %LOR� MH� VOXþDMHYD� X� NRMLPD� MH� WDNR�
RVX HQD� RVRED� SULKYDüDOD� L]YUãHQMH� X� 5+�� DOL� MHGQDNR� WDNR� ELOR� MH� L� VOXþDMHYD� X� NRMLPD�
RVX HQD�RVRED�WR�QLMH�SULKYDWLOD�WH�SRVWXSDN�WUDQVIHUD�QLMH�ELR�PRJXü��

9UOR� LQWHUHVDQWQL� SRGDFL� SURL]OD]H� L� L]� GRELYHQLK� L� UDVSRORåLYLK� SRGDWDND� X�
0LQLVWDUVWYX�SUDYRVX D��XSUDYH�L�ORNDOQH�VDPRXSUDYH����D�SULND]DQL�VX�X�WDEOLFL�EU�����

8SUDYR� RYR� PLQLVWDUVWYR� MH� RQR� NRMH� SUDNWLþNL� YRGL� UHDOL]DFLMX� VDPRJD� WUDQVIHUD�
RVX HQLK� RVRED�� QDNRQ� ãWR� VX� VXGRYL� GRQLMHOL� RGOXNH� X� VXGVNLP� SRVWXSFLPD�� 8� SUHJOHGX�
RYRJD�PLQLVWDUVWYD�YLGOMLYR�MH�GD� MH�5HSXEOLND�+UYDWVND�SRMDYOMLYDOD�VH�NDNR�X�XOR]L�GUåDYH�
SUHVX HQMD�� WDNR� L� X� XOR]L� GUåDYH� L]YUãHQMD� ND]QH�� 7DNR HU�� XRþOMLYR� MH� GD� MH� 5HSXEOLND�
+UYDWVND�L�VDPD�WUDåLOD�WUDQVIHU�RVX HQLK�RVRED�GUåDYOMDQD�5+��DOL�MHGQDNR�WDNR�GD�VX�L�GUXJH�
GUåDYH�ELOH�SRNUHWDþL�WDNRYH�LQLFLMDWLYH�]D�VDP�WUDQVIHU�RVREH��GUåDYOMDQD�5+�NRML�MH�RVX HQ�
QD�QMLKRYRP� WHULWRULMX��8RþOMLYR� MH�GD� MH� X� MHGQRP�VOXþDMX� WUDQVIHU�RVX HQH�RVREH� ]DWUDåLOD�
%RVQD�L�+HUFHJRYLQD�]D�RVX HQX�RVREX�NRMD�LPD�GYRMQR�GUåDYOMDQVWYR�WM��GUåDYOMDQLQ�MH�%L+�L�
5+��0H XWLP��RYRPH�WUDåHQMX�QLMH�XGRYROMHQR�RE]LURP�GD�MH�VDP�ND]QHQL�SRVWXSDN�YR HQ�X�
RGVXWQRVWL�RSWXåHQLND��D�NDVQLMH�RVX HQLND��ãWR�MH�MHGQD�RG�QDYHGHQLK�QHJDWLYQLK�SUHWSRVWDYNL�
]D� WUDQVIHU� RVX HQH� RVREH�� 7DNR HU�� X� MHGQRP� VOXþDMX� 6DYH]QD� 5HSXEOLND� 1MHPDþND�
SUHGORåLOD�MH�WUDQVIHU�RVX HQH�RVREH�X�5HSXEOLNX�+UYDWVNX��D�RVX HQL�MH�GUåDYOMDQLQ�%L+��2YD�
VLWXDFLMD�ELOD�EL�PRJXüD�NDGD�RVX HQD�RVRED� LPD�VWDOQR�SUHELYDOLãWH�QD� WHULWRULMX�5HSXEOLNH�
+UYDWVNH��2YDM�WUDQVIHU�RVX HQH�RVREH�MH�L�UHDOL]LUDQ��

8RþOMLYR�MH�GD�MH�0LQLVWDUVWYR�SUDYRVX D��XSUDYH�L� ORNDOQH�VDPRXSUDYH�SRVWXSDOR�SR�
SRVWXSFLPD�WUDQVIHUD�RVX HQLK�RVRED�X�YUHPHQVNRP�UD]GREOMX�RG������GR������X�XNXSQR����
SUHGPHWD��2G�RYRJD�EURMD�5HSXEOLND�+UYDWVND�ELOD�MH�GUåDYD�SUHVX HQMD�X����SRVWXSDND��2G�
WRJD� EURMD� 5+� X� ��� SRVWXSDND� LQLFLUDOD� MH� SRVWXSDN� WUDQVIHUD� X� GUXJH� GUåDYH� L� ]DKWMHY� MH�
SR]LWLYQR�ULMHãHQ�X���VOXþDMHYD��GRN�VDPR�MHGQRP�GR�WUDQVIHUD�QLMH�GRãOR��8���QDYUDWD�5+�ELOD�
MH�GUåDYD�NRMD�LQLFLUD�SRVWXSDN�WUDQVIHUD�NDGD�MH�GUåDYD�SUHVX HQMD�QHND�GUXJD�GUåDYD��8�RED�
VOXþDMD�WUDQVIHU�MH�UHDOL]LUD��

8� ��� VOXþDMHYD� GUåDYD� SUHVX HQMD� ELOD� MH� QHND� GUXJD� GUåDYD� L� X� WLP� SUHGPHWLPD�
5HSXEOLND� +UYDWVND� MH� X� ��� VOXþDMHYD� ELOD� GUåDYD� WUDåLWHOM� WUDQVIHUD� QXGHüL� VH� NDR� GUåDYD�
L]YUãHQMD� ND]QH�� 6DPR� VX� þHWLUL� VOXþDMD� NDGD� WDNRYRP� WUDåHQMX� QLMH� XGRYROMHQR�� 'YD� VX�

�������������������������������������������������
���=D�QDYHGHQH�SRGDWNH�]DKYDOMXMHP�JRVSR L�GU��LXU��1DGL�3DYHOLü�0LüDQRYLü��
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VOXþDMD� ELOD� NDGD� MH� GUåDYD� SUHVX HQMD� QHND� GUXJD� GUåDYD�� D� LVWRYUHPHQR� LVWD� GUåDYD� MH� L�
LQLFLMDWRU�]D�SRVWXSDN�WUDQVIHUD��8�RED�RYD�VOXþDMD�WUDQVIHU�MH�XVSMHãQR�UHDOL]LUD��
8RþOMLYR�MH�GD�X�WUL�VOXþDMD�QLMH�GRãOR�GR�WUDQVIHUD�RVX HQH�RVREH�X�5+�NDR�GUåDYX�L]YUãHQMD�
ND]QH�RE]LURP�QD�RGUHGEH�QDãHJ�ND]QHQRJ�]DNRQRGDYVWYD�NRMH�VH�RGQRVL�QD�QDMYLãX�ND]QX��
RGQRVQR� QD� PRJXüQRVW� XYMHWQRJ� RWSXVWD� RVX HQLND� VD� L]GUåDYDQMD� ND]QH�� PDNDU� L� VDPR�
L]QLPQR�� QDNRQ� L]GUåDQH� ���� ND]QH��0H XWLP�� LVWRYUHPHQR� WUDQVIHU� MH� UHDOL]LUDQ� X� MHGQRP�
VOXþDMX� NDGD� MH� X� GUåDYL� SUHVX HQMD� L]UHþHQD� ND]QD� GRåLYRWQRJ� ]DWYRUD�� D� X� SRVWXSNX�
HJ]HNYDWXUH� RYD� ND]QD� MH� ]DPLMHQMHQD� ND]QRP� ]DWYRUD� RG� GYDGHVHW� JRGLQD�� 2YDM� VOXþDM�
WUDQVIHUD�SR]LWLYQR�MH�ULMHãHQ��

6YH� L]ORåHQR� XND]XMH� GD� VH� UDGL� R� SUDYQRP� LQVWLWXWX� X� SUXåDQMX� PH XQDURGQH�
ND]QHQRSUDYQH�SRPRþL�NRML�HYLGHQWQR�MH�X�UD]YRMX��7DNDY�UD]YRM��NDNR�MH�XYRGQR�LVWDNQXWR��
XYMHWRYDQ�MH�EU]LP�WHKQRORãNLP�UD]YRMHP��.D]QHQR�SUDYR�PRUD�ELWL�SULSUHPQR�RGJRYRULWL�]D�
WDNRYH�QRYRQDVWDOH�VLWXDFLMH��7R�QDVWRMDQMH��]D�VDGD��RJOHGD�VH�X�þLQMHQLFL�GD�NDNR�GYRVWUDQL�
WDNR� L� PQRJRVWUDQL� XJRYRUL� NRML� UHJXOLUDMX� RYX� PDWHULMX�� SUHGYL DMX� PRJXüQRVW� QMLKRYH�
SULPMHQH�L�QD�UDQLMH�RVX HQH�RVREH��

'D� EL� LSDN� XQDSULMHG� SRVWRMDOL� MDVQL� SUDYQL� VWDQGDUGL� ]D�PRJXüQRVW� SULPMHQH� RYRJD�
SUDYQRJ� LQVWLWXWD�� QDOD]LP� SR]LWLYQLP� SULVWXSDQMH� 5HSXEOLNH� +UYDWVNH� PQRJRVWUDQLP�
XJRYRULPD��NDR�L�]DNOMXþHQMH�SRVHEQLK�GYRVWUDQLK�XJRYRUD�NRML�XYLMHN�PRJX�EROMH�L�SUHFL]QLMH�
RGJRYRULWL�QD�]DKWMHYH�VYDNH�RG�GUåDYD�SRWSLVQLFD�LVWRJ��
�
� =�$�.�/�-�8�ý�$�.��
�

1DPMHUD� RYRJD� UDGD� MH� SULND]� QRUPDWLYQRJ� VWDQMD� X� 5HSXEOLFL� +UYDWVNRM�
SUREOHPDWLNH�WUDQVIHUD�RVX HQLK�RVRED��NDR�REOLND�PH XQDURGQH�ND]QHQRSUDYQH�SRPRüL��8�
UDGX� MH�� RE]LURP� QD� SULPDUQX� SULPMHQX� PH XQDURGQLK� XJRYRUD�� L]QHVHQ� SULND]�
PH XQDURGQLK� XJRYRUD� NRML� VH� SULPMHQMXMX� X� 5HSXEOLFL� +UYDWVNRM�� 1DNRQ� RYRJ� SULND]D�
L]ORåHQD�MH�GRPDüD�]DNRQVND�UHJXODWLYD�RYRJD�SUDYQRJ�LQVWLWXWD��1D�SRVOMHWNX�GDW� MH�SULND]�
SULPMHQH�RYRJD�SUDYQRJ�LQVWLWXWD�X�SUDNVL�äXSDQLMVNRJ�VXGD�X�=DJUHEX�X�YUHPHQX�RG������
JRGLQH�GR������JRGLQH�WH�SUHJOHG�SUHGPHWD�QD�NRMLPD�MH�SRVWXSDOR�0LQLVWDUVWYR�SUDYRVX D��
XSUDYH�L�ORNDOQH�VDPRXSUDYH�X�YUHPHQX�RG������GR�������JRGLQH��

8RþHQ� MH� WUHQG�SRUDVWD�SULPMHQH�RYRJD�SUDYQRJ� LQVWLWXWD��1DMþHãüD�SULPMHQD� LVWRJD�
GROD]L�X�RGQRVX�QD�VXVMHGQH�GUåDYH�L�WR�QD�WHPHOMX�GYRVWUDQLK�XJRYRUD��3ULPMHQD�(XURSVNH�
NRQYHQFLMH� ]QDWQR� MH� UMH D� L� � X� WLP� VOXþDMHYLPD� XJODYQRP� MH� WUDåHQ� SRVWXSDN� QDVWDYND�
L]YUãHQMD�ND]QH��NRML�MH�5HSXEOLND�+UYDWVND�SULKYDWLOD�VDPR�NDR�L]QLPNX��

=D� 5HSXEOLNX� +UYDWVNX� SUREOHP� WUDQVIHUD� SRVWDMH� RVRELWR� LQWHUHVDQWDQ� RE]LURP� QD�
RVREH� NRMH� VX� KUYDWVNL� GUåDYOMDQL�� D� ELOL� EL� RVX HQL� SR� ,&7<�X�� 3RVHEDQ� SUREOHP� MH� L� VD�
HYHQWXDOQLP� WUDQVIHURP� RVX HQH� RVREH�� JOHGDQR� X� EXGXüQRVWL�� SR� VWDOQRP�0H XQDURGQRP�
ND]QHQRP�VXGX��QDNRQ�ãWR�LVWL�VDåLYL��
�
�
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6�X�P�P�D�U�\�
�
� 7KH� SXUSRVH� RI� WKLV� ZRUN� LV� GHVFULSWLRQ� RI� OHJDO� VLWXDWLRQ� LQ� 5HSXEOLF� RI� &URDWLD�
FRQFHUQLQJ� WUDQVIHU� RI� FRQYLFWHG� SHUVRQV� DV� IRUP�RI� WKH� LQWHUQDWLRQDO�&ULPLQDO� DVVLVWDQFH��
7KH� LQWHUQDWLRQDO� WUHDWLVHV� WKDW�REOLJH�5HSXEOLF�RI�&URDWLD�DUH� VKRZQ��KDYLQJ� LQ�PLQG� WKDW�
WKHUH� LV� DQ� REOLJDWLRQ� RI� SULPDULO\� H[HUWLRQ� RI� WKRVH� LQWHUQDWLRQDO� WUHDWLHV�� $IWHUZDUGV��
GRPHVWLF�OHJDO�UHJXODWLRQ�RI�WKLV�OHJDO�LQVWLWXWH�LV�VWDWHG��$W�WKH�HQG��WKHUH�LV�D�GHVFULSWLRQ�RI�
LPSOHPHQWLQJ�WKLV�OHJDO�LQVWLWXWH�LQ�FRXUW�SUD[LV�RI�&RXQW\�&RXUW�LQ�=DJUHE�IURP�������XQWLO�
������DQG�GHVFULSWLRQ�RI�WKH�FDVHV�WKDW�0LQLVWU\�RI�MXVWLFH�GHDOHG�ZLWK�IURP������XQWLO�������

7KHUH� LV� D� WUHQG� RI� LQFUHDVLQJ� RI� DSSOLFDWLRQ� WKLV� OHJDO� LQVWLWXWH�� 7KH� PRVW� RIWHQ�
DSSOLFDWLRQ�RI� WUDQVIHU�RI�FRQYLFWHG�SHUVRQV�LV�RQ�EDVLV�RI�ELODWHUDO� WUHDWLHV� LQ�UHODWLRQ�ZLWK�
QHLJKERULQJ�FRXQWULHV��7KH�DSSOLFDWLRQ�RI�(XURSH�&RQYHQWLRQ�LV�FRQVLGHUDEO\�VHOGRP�DQG�LQ�
WKRVH� FDVHV� WKH� SURFHGXUH� RI� FRQWLQXDWLRQ� LPSULVRQPHQW� ZDV� ZDQWHG�� 7KRVH� UHTXHVWV�
5HSXEOLF�RI�&URDWLD�DFFHSWHG�RQO\�E\�H[FHSWLRQ��

3UREOHP� RI� WUDQVIHUULQJ� FRQYLFWHG� SHUVRQV� IRU� 5HSXEOLF� RI� &URDWLD� EHFDPH�
SDUWLFXODUO\�LQWHUHVWLQJ�ZKHQ�WKHUH�LV�FRQYLFWLRQ�E\�,QWHUQDWLRQDO�&ULPLQDO�7ULEXQDO�LQ�+DDJ�
DQG� FRQYLFWHG� SHUVRQ� LV� &URDWLDQ� FLWL]HQ�� 6SHFLILF� SUREOHP� WKDW� FRXOG� DULVH� LQ� IXWXUH� LV�
FRQWLQJHQW� WUDQVIHU� RI� FRQYLFWHG� SHUVRQV� DIWHU� FRQYLFWLRQ� E\� ,QWHUQDWLRQDO� &ULPLQDO� &RXUW��
DIWHU�WKLV�&RXUW�FRPH�LQWR�IRUFH���


