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8�þODQNX�DXWRU�XND]XMH�QD�QDUDVOX�RSDVQRVW�RG�RUJDQL]LUDQRJ�
NULPLQDOLWHWD�WH�L]QRVL�MHGQR�RG�UMHãHQMD�NRMD�VH�SRMDYOMXMX�NDR�
REOLN� VXSURWVWDYOMDQMD� RUJDQL]LUDQRP� NULPLQDOLWHWX�� 5DGL� VH� R�
SURãLULYDQMX�� X� RGQRVX� QD� WUDGLFLRQDOQX� SULPMHQX�� QDþHOD�
RSRUWXQLWHWD� X� RGQRVX� QD� ND]QHQL� SURJRQ� RVXPQMLþHQLND� LOL�
RNULYOMHQLND� ±� þODQRYD� ]ORþLQDþNH� RUJDQL]DFLMH�� 8]� LVWLFDQMH�
XYMHWD� ]D�SULPMHQX� þODQND������=DNRQD�R� ND]QHQRP�SRVWXSNX�
DXWRU� X� þODQNX� QD]QDþXMH� L� QHGRVWDWQRVW� WUHQXWQH� QRUPDWLYQH�
UHJXODWLYH� RYRJD� SUDYQRJ� LQVWLWXWD�� 6YH� XRþHQH� QHGRVWDWQRVWL�
LVWRYUHPHQR�� NDNR� DXWRU� QDOD]L�� QLVX� UD]ORJ� ]D� QH� SULPMHQX�
RYRJD�LQVWLWXWD�L�GDQDV��

�
�892'��

8NXSDQ�GUXãWYHQL�L�WHKQRORãNL�UD]YRM�GUXãWYD�NRML�X�VHEL�VDGUåL�þLWDY�QL]�SR]LWLYQRVWL�
QHPLQRYQR�]D�VRERP�SRYODþL�L�RGUH HQX�NROLþLQX�QHJDWLYQLK�DVSHNDWD�UD]YRMD��3URPDWUD�OL�VH�
NULPLQDOLWHW�NDR�MHGQD�RG�WLSLþQR�QHJDWLYQLK�SRMDYD�X�GUXãWYX�� MDVQLP�VH�XND]XMH� L�SRND]XMH�
SUHSR]QDWOMLYLP�RYDM�UDQLMH�LVWDNQXWL�XNXSQL�UD]YRM�GUXãWYD�NRML�X]�VYX�SR]LWLYQRVW�VD�VRERP�
GRQRVL�L�VYH�UD]YLMHQLMH�REOLNH�NULPLQDOLWHWD��

'UXãWYHQD� ]DMHGQLFD��X�QDMãLUHP�VPLVOX� WH� ULMHþL�� VH� VWUXNWXULUD� VORMHYLWR� L� GRYRGL�GR�
PH XVREQRJ� SRYH]LYDQMD� QDMUD]OLþLWLMLK� VXEMHNDWD� SD� L� QD� PH XQDURGQRP� SODQX�� D�
NULPLQDOLWHW�� NDR� SRMDYD� LPDQHQWQD� VYDNRM� GUXãWYHQRM� ]DMHGQLFL� VD� VYRMLP� SDUD]LWVNL�
XVWURMHQLP� SRMHGLQFLPD�� X� WDNRYRM� VLWXDFLML� ELYD� VWUXNWXULUDQ� QD� LGHQWLþDQ� QDþLQ� NDR� L�
SR]LWLYQH�GUXãWYHQH�MHGLQNH�X�GUXãWYHQRM�]DMHGQLFL��

6D� UD]YRMHP� GUXãWYD� QD� RSLVDQL� QDþLQ� XVWURMDYDMX� VH� L� QDMUD]OLþLWLML� REOLFL�
RUJDQL]LUDQRJ�NULPLQDOLWHWD�NRMHJD�NDUDNWHUL]LUD�EU]D�PRJXüQRVW�SULODJRGEH�QRYRM�GUXãWYHQRM�
]ELOML��DOL�XYLMHN�VD�MHGQLP�FLOMHP��7DM�FLOM�MH�VWMHFDQMH�]QDWQH�LPRYLQVNH�NRULVWL�X�QDMNUDüHP�
YUHPHQX�þHVWR�X]�L]UD]LWH�HOHPHQWH�QDVLOMD��'R�WRJD�FLOMD�RQL�GROD]H�NRULãWHQMHP�VXYUHPHQLK�
LQIUDVWUXNWXUQLK�VLVWHPD� L�]DMHGQLþNLP�GMHORYDQMHP� OMXGL�NRML�VYMHVQR� L�QDPMHUQR�VXUD XMX�X�
QH]DNRQLWLP�DNWLYQRVWLPD��D�VYH�NUR]�RGUH HQR�YUHPHQVNR�UD]GREOMH�X]�PH XVREQX�SRGMHOX�
]DGDWDND��

3RYLMHVQR�SUHSR]QDMX�VH�UD]OLþLWL�REOLFL�RUJDQL]LUDQRJ�NULPLQDOLWHWD��7DNR�VX�WL�REOLFL�
RG�³PDILMH´�X�QDMãLUHP�VPLVOX�WH�ULMHþL�SD�SUHNR�REOLND�³FRVD�QRVWUD´��³FDPRUD´��³QXRYD�VDFUD�
FRURQD�XQLWD´�GR�PRGHUQLMLK�REOLND�RUJDQL]LUDQRJD�NULPLQDOLWHWD�X�6$'�X��5XVNRM�IHGHUDFLML��
.LQL�WH�L�GR�REOLND�RUJDQL]LUDQRJD�NULPLQDOLWHWD�X�5HSXEOLFL�+UYDWVNRM���
�������������������������������������������������
��+UYDWVND�SUDYQD�UHYLMD��EU���������
�� YLGL� ³2UJDQL]LUDQL� NULPLQDOLWHW� V� SRVHEQLP� RVYUWRP� QD� SRMPRYQR� RGUH LYDQMH�� SRMDYQRVW� L� QRUPDWLYQR�

UHJXOLUDQMH�SUDQMD�QRYFD´��DXWRU�GRF��GU��VF��1HGHOMNR�%RVDQDF��+59$76.$�35$91$�5(9,-$�EU���������



'DPLU�.RV��3ULPMHQD�QDþHOD�RSRUWXQLWHWD�X�ND]QHQRP�SURJRQX���� � ���
�

2QR� ãWR� MH� ]DMHGQLþNR� VYLP� SRMDYQLP� REOLFLPD� RUJDQL]LUDQRJ� NULPLQDOLWHWD� MH�
þLQMHQLFD�XQXWDUQMH�PH XVREQH�VWUXNWXULUDQRVWL�SR�QDþHOLPD�VXERUGLQDFLMH�WH�SRVHEDQ�³]DYMHW�
ãXWQMH´�NRML�WDNR�XVWURMHQX�VWUXNWXUX�³ãWLWL´�RG�PRJXüQRVWL�RWNULYDQMD�QMHQRJ�þODQVWYD�L�QMHQH�
GMHODWQRVWL�� D� NRMD� SUHGVWDYOMD� NULPLQDOQX�� ]DNRQRP� ]DEUDQMHQX� DNWLYQRVW� X� QDMUD]OLþLWLMLP�
PRGDOLWHWLPD��

8SUDYR�RE]LURP�QD�RYH�RNROQRVWL� LQVWLWXFLMDPD�ND]QHQRJ�SURJRQD�X�VYLP�GUåDYDPD�
YUOR�MH�WHãNR�RWNULWL�L�SURGULMHWL�X�VWUXNWXUH�UD]QLK�REOLND�RUJDQL]LUDQRJ�NULPLQDOLWHWD�L�WDNRYH�
SRþLQLWHOMH�SULYHVWL�SUDYGL�WH�RQHPRJXüLWL�WDNRYX�QMLKRYX�QHGRSXãWHQX�NULPLQDOQX�DNWLYQRVW��
6� WLP� FLOMHP� L� GUåDYH� SULVWXSDMX�PH XVREQRP�SRYH]LYDQMX� L� ]DNOMXþLYDQMX� NDNR� GYRVWUDQLK�
WDNR� L� PQRJRVWUDQLK�PH XQDURGQLK� XJRYRUD�� NDNR� EL� VH� ãWR� MHGLQVWYHQLMH� L� VD� ãWR� VOLþQLMLP�
REOLFLPD�PHWRGDPD� L� SURFHVQLP�REOLFLPD� VXSURWVWDYLOL� RUJDQL]DFLRQLP�REOLFLPD�RUJDQL]LUD�
QRJD�NULPLQDOLWHWD��

-HGDQ� RG� WDNRYLK� REOLND� ]D� VXSURWVWDYOMDQMH� RUJDQL]LUDQRP� NULPLQDOLWHWX� MH� L�
PRJXüQRVW�NRMX�VX�XYHOD�QHND�RG�HXURSVNLK�]DNRQRGDYVWDYD�GD�SULSDGQLN�WDNRYH�]ORþLQDþNH�
RUJDQL]DFLMH�� NRML� WDNRYX� RUJDQL]DFLMX� GREUR� SR]QDMH� L]QXWUD�� NDNR� SR� VWUXNWXUL� WDNR� L� SR�
REOLFLPD�GMHORYDQMD��SUHG�VXGRP�QH�EXGH�X�SR]LFLML�RSWXåHQRJ�RG�VWUDQH�RYODãWHQRJ�WXåLWHOMD��
YHü� GD� RYODãWHQL� WXåLWHOM� WDNRYX� RVREX� VDPR� SUHGORåL� VXGX� ]D� LVSLWLYDQMH� NDR� VYMHGRND�� =D�
WDNRYRJ�VYMHGRND�NRORNYLMDOQR�VH�XYULMHåLR� L]UD]�³SRNDMQLN´��2YDM� WHUPLQ�SULKYDüHQ� MH� L�RG�
SUDNWLþDUD�X�ND]QHQRP�SUDYX�L�X�5HSXEOLFL�+UYDWVNRM��
63(&,),ý1267,�8�0$7(5,-$/120�.$=1(120�=$.212'$96798�

2G� UDQLMH�PDWHULMDOQR� ND]QHQR� ]DNRQRGDYVWYR� ]D� SRMHGLQD� ND]QHQD� GMHOD� SUXåDOR� MH�
PRJXüQRVW��SR�L]ULþLWRP�WHNVWX�]DNRQVNH�QRUPH�]D�SRMHGLQD�ND]QHQD�GMHOD��GD�VH�RSWXåHQLND�
NRML� RWNULMH� ND]QHQR� GMHOR� LOL� GRSULQHVH� QMHJRYRP� UD]RWNULYDQMX� EODåH� ND]QL�� D� X� QHNLP�
VOXþDMHYLPD�L�PRJXüQRVW�RVORED DQMD�RG�ND]QH��

2� RVORED DQMX� RG� ND]QH� .D]QHQL� ]DNRQ� L]ULMHNRP� JRYRUL� X� RGUHGEL� þODQND� ��� L�
UD]OLNXMH� VOXþDMHYH� REDYH]QRJ� RVORED DQMD� RG� ND]QH� L� PRJXüHJ� RVORED DQMD� RG� ND]QH�
SRþLQLWHOMD�ND]QHQRJ�GMHOD��

.DGD� MH� X� SUDYQRM� QRUPL� NRMD� RSLVXMH� NRQVWLWXWLYQH� HOHPHQWH� ND]QHQRJ� GMHOD�
]DNRQRGDYDF� SUHGYLGLR� PRJXüQRVW� � PRJXüHJ� RVORED DQMD� RG� ND]QH� SRþLQLWHOMD� ND]QHQRJ�
GMHOD�� WDGD� VXGX�RYD�RGUHGED�QLMH�REYH]XMXüD�� DOL�PX�GDMH�SUDYR�XEODåDYDQMD�ND]QH� L� LVSRG�
JUDQLFD�]D�XEODåDYDQMH�NDNR�VX�RQH�SURSLVDQH�X�þODQNX�����VWDYDN����.D]QHQRJ�]DNRQD���

.DNR�MH�QDYHGHQR�þODQDN�����.D]QHQRJ�]DNRQD�X�VWDYNX�GUXJRP�SUHGYL D�L�REDYH]X�
VXGD��NDGD�JRYRUL�GD� MH� VXG�GXåDQ�RVORERGLWL�ND]QH�RSWXåHQLND�]D�SRþLQMHQR�ND]QHQR�GMHOR�
NDG� WR� ]DNRQ� L]ULþLWR� SURSLVXMH�� .D]QHQL� ]DNRQ� SR]QDMH� þHWLUL�� WDNRYD� VOXþDMD� NDGD� MH� VXG�
QDNRQ�XWYU HQMD�GD�MH�RSWXåHQLN�SRþLQLR�ND]QHQR�GMHOR�GXåDQ�WDNRYRJ�RSWXåHQLND�RVORERGLWL���

7R� VX� ]DNRQVND� UMHãHQMD� ]D� ND]QHQR� GMHOR� XGUXåLYDQMD� UDGL� þLQMHQMD� ND]QHQLK� GMHOD�
SURWLY� 5HSXEOLNH� KUYDWVNH� NDGD� SULSDGQLN� � WDNRYH� JUXSH� RWNULMH� � JUXSX� SULMH� QHJR� ãWR� MH�
SRþLQLR�ND]QHQR�GMHOR�L]�VWDYND����RYRJD�þODQND��

'UXJR� WDNRYR� UMHãHQMH� ]DNRQRGDYDF� SUHGYL D� NRG� ND]QHQRJ� GMHOD� XGUXåLYDQMD� UDGL�
þLQMHQMD� ND]QHQLK� GMHOD� ]DãWLüHQLK� PH XQDURGQLP� SUDYRP� NDGD� SULSDGQLN� � WDNRYH� JUXSH�
RWNULMH��JUXSX�SULMH�QHJR�ãWR�MH�SRþLQLR�ND]QHQR�GMHOR�L]�VWDYND����RYRJD�þODQND��

�������������������������������������������������
��5DGL�VH�R�L]ULMHNRP�SUHGYL HQL�VLWXDFLMDPD�X�.D]QHQRP�]DNRQX�X�þODQFLPD������VW�����þO�������VW������þO�������VW��

����þO�������VW������þO�������VW������þO�������VW������þO�������VW������þO�������VW������þO�������VW����������VW����L�þO�������VW��
���

��UDGL�VH�R�L]ULMHNRP�SUHGYL HQL�VLWXDFLMDPD�X�.D]QHQRP�]DNRQX�X�þODQFLPD������VW�����þO�������VW������þO�������VW��
���L�þO�������VW����



'DPLU�.RV��3ULPMHQD�QDþHOD�RSRUWXQLWHWD�X�ND]QHQRP�SURJRQX���� � ���
�

7UHüL�VOXþDM�WDNRYRJ�]DNRQVNRJ�UMHãHQMD�SUHGYLGLR�MH�]DNRQRGDYDF�NRG�ND]QHQRJ�GMHOD�
XGUXåLYDQMD�]D�SRþLQMHQMH�ND]QHQLK�GMHOD�NDGD�þODQ�JUXSH� LOL�]ORþLQDþNH�RUJDQL]DFLMH�RWNULMH�
JUXSX�LOL�]ORþLQDþNX�RUJDQL]DFLMX�SULMH�QHJR�ãWR�MH�L�VDP�X�QMH]LQRP�VDVWDYX�LOL�]D�QMX�SRþLQLR�
QHNR�ND]QHQR�GMHOR��

ýHWYUWR� ND]QHQR� GMHOR� ]D� NRMH� ]DNRQRGDYDF� SUHGYL D� RYR� UMHãHQMH� MH� ND]QHQR� GMHOR�
GDYDQMD�PLWD�NDGD�SRþLQLWHOM�ND]QHQRJ�GMHOD�L]�VWDYND����L����RYRJD�þODQND�NRML�MH�GDR�PLWR�QD�
]DKWMHY�VOXåEHQH�LOL�RGJRYRUQH�RVREH��VDP�L�SULMDYLR�GMHOR�L�WR�SULMH�QMHJRYD�RWNULYDQMD�LOL�SULMH�
VD]QDQMD�GD�MH�GMHOR�RWNULYHQR��

8RþOMLYR� MH� GD� MH� ]DNRQRGDYDF� SUHGYLGLR� REDYH]X� GRQRãHQMD� RVORED DMXüH� SUHVXGH�
NRG�ND]QHQLK�GMHOD�NRMD�VH�þLQH�X�VDVWDYX�RUJDQL]DFLMH�LOL�JUXSH�L�WR�X�RGQRVX�QD�RSWXåHQLND�
]D�NRJD�MH�VXG�XWYUGLR�GD�VH�X�QMHJRYLP�UDGQMDPD�VWMHþX�ELWQD�RELOMHåMD�RYLK�ND]QHQLK�GMHOD�X�
VDVWDYX� XGUXåHQMD� LOL� JUXSH�� DOL� VX� WL� RSWXåHQLFL� RWNULOL� RYX� RUJDQL]DFLMX� LOL� JUXSX� SULMH�
SRþLQMHQMD�ND]QHQLK�GMHOD�L]�RYLK�þODQDND���
³.223(5$7,91,´�2378ä(1,.�

6XGVND�SUDNVD�XYULMHåLOD�MH�SUDNVX�PRJXüQRVWL�SRVHEQRJ�WUHWPDQD�RSWXåHQLND�NRML�MH�X�
VYRMRM�REUDQL�SUHG�VXGRP�SUL]QDR�SRþLQMHQMH�ND]QHQRJ�GMHOD�NRMH�PX�MH�RSWXåQLFRP�VWDYOMHQR�
QD�WHUHW��D�NRMH�MH�L]YDQ�NDWDORJD�UDQLMH�VSRPHQXWLK��

7DNRYR� SUL]QDQMH�� VDPR� ]D� VHEH� LOL� SRWNULMHSOMHQR� VD� GUXJLP� GRND]LPD�� X� SURFHVX�
GRQRãHQMD�RGOXNH�R�ND]QL�]D�WDNRYRJ�SRþLQLWHOMD�ND]QHQRJ�GMHOD�SUHGVWDYOMD�RODNRWQX��D�þHVWR�
L�RVRELWR�RODNRWQX�RNROQRVW��7D�RNROQRVW�GRYRGLOD�MH�L�GRYRGL�GR�EODåH�RVXGH�SD�L�PRJXüQRVWL�
XEODåDYDQMD�ND]QH�X�JUDQLFDPD�þODQND�����VWDYDN����.D]QHQRJ�]DNRQD��

6YL� RYL� VOXþDMHYL� YH]DQL� VX� PH XWLP� ]D� RGQRV� VXGD� L� RSWXåHQH� RVREH�� 3UHPD� VYLP�
UDQLMH� RSLVDQLP� L� X� ]DNRQX� SUHGYL HQLP� VLWXDFLMDPD� VXG� MH� RQDM� NRML� SULPMHQRP� ]DNRQVNLK�
RGUHGDED� RSWXåHQLND� NRML� MH� SRþLQLR� ND]QHQR� GMHOR� REDYH]R� RVORED D� RSWXåEH� LOL� PRåH�RVORERGLWL�RSWXåEH� LOL�ND]QLWL�XEODåDYDQMHP�ND]QH� LVSRG�JUDQLFD�SUHGYL HQLK�]DNRQRP� LOL� X�
SURFHVX� GRQRãHQMD� RGOXNH� R� ND]QL� PRåH� EODåH� ND]QLWL� RE]LURP� QD� SUL]QDQMH� SRþLQMHQMD�
ND]QHQRJ�GMHOD�ãWR�SUHGVWDYOMD�RODNRWQX�LOL�RVRELWR�RODNRWQX�RNROQRVW��=DMHGQLþNR�VYLP�RVLP�
VOXþDMHYLPD� MH�RNROQRVW� YR HQMD� ND]QHQRJ�SRVWXSND�SR� ]DKWMHYX�RYODãWHQRJ� WXåLWHOMD� SURWLY�
WDNRYH�RVREH��
63(&,),ý1267,�8�12920�352&(6120�.$=1(120���=$.212'$96798��

=DNRQ�R�ND]QHQRP�SRVWXSNX�NRML�MH�X�SULPMHQL�RG����VLMHþQMD�������JRGLQH�RGVWXSLR�MH�
RG� VWURJRJ�QDþHOD� OHJDOLWHWD�X� RGQRVX�QD� REDYH]X�GUåDYQRJ�RGYMHWQLND� GD�SRNUHQH� ND]QHQL�
SRVWXSDN� SURWLY� RVREH� ]D� NRMX� QDOD]L� GD� SRVWRML� RVQRYDQD� VXPQMD� GD� MH� SRþLQLOD� ND]QHQR�
GMHOR��

7DNRYR� RGVWXSDQMH� SUYHQVWYHQR� MH� XþLQMHQR� RSLVRP� PRJXüHJ� SRVWXSDQMD� GUåDYQRJ�
RGYMHWQLND� X� þODQNX� ����� =DNRQD� R� ND]QHQRP� SRVWXSNX�� 2GUHGED� RYRJD� þODQND� SUHGYL D�
PRGDOLWHW� PRJXüHJ� SRVWXSDQMD� GUåDYQRJ� RGYMHWQLND� X� SURFHVX� RGOXþLYDQMD� R� ND]QHQRP�
SURJRQX� SUHPD� QDþHOX� VYUKRYLWRVWL� X� VLWXDFLMDPD� NDGD� VH� UDGL� R� ND]QHQLP� GMHOLPD�PDQMHJ�
]QDþDMD� X]� VSUHPQRVW� RVXPQMLþHQLND� GD� LVSXQL� MHGQX� LOL� YLãH� RG� ]DNRQRP� SUHGYL HQLK�
REDYH]D�� .DNR� VH� RYDM� þODQDN� RGQRVL� QD� ND]QHQD� GMHOD� PDQMHJ� ]QDþDMD�� D� ND]QHQD� GMHOD�
SRþLQMHQD�X�VDVWDYX�]ORþLQDþNH�RUJDQL]DFLMH��NDR� L� VDPR�SRVWRMDQMH� WDNRYH�RUJDQL]DFLMH�QLMH�
PRJXüH� SRGYHVWL� SRG� SRMDP� ND]QHQRJ� GMHOD� PDQMHJ� ]QDþDMD�� RYR� ]DNRQVNR� UMHãHQMH� QLMH�
SUHGPHW�EOLåHJ�LQWHUHVD�X�RYRP�þODQNX��
�������������������������������������������������
��.D]QHQR�GMHOR�GDYDQMD�PLWD�NRMH�SUHGYL D�SRVHEDQ�VOXþDM�REDYH]QRJ�RVORED DQMD�RG�ND]QH�LPD�GUXJDþLML�UDWLR�

OHJLV�L�R�QMHPX�X�RYRP�þODQNX�QHüH�ELWL�JRYRUD��
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3UDYX�]DNRQVNX�QRYLQX�X�RUJDQL]LUDQRP�VXSURWVWDYOMDQMX�RUJDQL]LUDQRP�NULPLQDOLWHWX�
SUHGVWDYOMD�XYR HQMH�RGUHGEH�þODQND������=DNRQD�R�ND]QHQRP�SRVWXSNX��]D�NRMX�SULMH�DQDOL]H�
QDOD]LP�SRWUHEQLP�FLWLUDWL�MH���

³'5ä$91,� 2'9-(71,.� 5(38%/,.(� +59$76.(� 02ä(� 5-(â(1-(0�
2'%$&,7,� .$=1(18� 35,-$98� ,/,� 2'867$7,� 2'� .$=1(12*�
352*21$� 262%(� .2-$� -(� 3267$/$� 35,3$'1,.20� =/2ý,1$ý.(�
25*$1,=$&,-(� $.2� -(� 72�� 5$=0-(512� 7(ä,1,� 32ý,1-(1,+�
.$=1(1,+� '-(/$� ,� 9$ä1267,� ,6.$=$� 7(� 262%(�� 9$ä12� =$�
27.5,9$1-(�.$=1(1,+�'-(/$� ,� ý/$129$� =/2ý,1$ý.(�25*$1,�
=$&,-(�´��
2YDNYRP� ]DNRQVNRP� RGUHGERP� X� ND]QHQRSUDYQX� WHRULMX� L� SUDNVX� KUYDWVNRJ�

SUDYRVX D�XYRGL�VH� L�SULKYDüD� LQVWUXPHQW�SR]QDW�X�GUXJLP�]HPOMDPD�UD]YLMHQH�GHPRNUDFLMH�
]D�NRML�VH�NRORNYLMDOQR�NRULVWL�QD]LY�³SRNDMQLN´��

3UHPGD� RYDM� LQVWLWXW� ]DKWMHYD� ]QDWQR� ãLUX� L� GHWDOMQLMX� QRUPDWLYQX� UD]UDGX� X� PQRJR�
VPMHURYD��R�þHPX�üH�ELWL�JRYRUD�NDVQLMH��WDNDY�ãWXUL�RSLV�X]�RGJRYDUDMXüH�WXPDþHQMH�VXGVNH�
SUDNVH� LSDN� MH�GRVWDWDQ�GD�VH� L�X�RYRP�WUHQXWNX��X]�VYH�PDQMNDYRVWL�RYDM� LQVWLWXW�� L�NRG�QDV�
NRORNYLMDOQR�QD]YDQ�³SRNDMQLNRP´��SULPMHQMXMH��

8SUDYR�XYR HQMH�LQVWLWXWD�³SRNDMQLND´�X�PQRJRPH�MH�SRPRJOR�PQRJLP�]HPOMDPD��D�
SUYHQVWYHQR� ,WDOLML�� GD� VH� SUDYRVX H� WH� GUåDYH� XVSMHãQR� VXSURWVWDYL� REOLFLPD� RUJDQL]LUDQRJ�
NULPLQDOLWHWD� L� GD� VH�SRþLQLWHOML� ND]QHQLK�GMHOD�SRþLQMHQLK�X� VDVWDYX� ]ORþLQDþNH�RUJDQL]DFLMH�
XVSMHãQR� RWNULMX� L� SULYHGX� SUDYGL�� 1DLPH�� LPD� OL� VH� X� YLGX� UDQLMH� QD]QDþHQD� RELOMHåMD�
RUJDQL]LUDQRJ� NULPLQDOLWHWD� WH� QMLKRY� ³]DYMHW� ãXWQMH´� L� QDURþLWD� RUJDQL]DFLMVND� ]DWYRUHQRVW��
JRWRYR�MH�QHPRJXüH�EH]�³RVREH�L]QXWUD´�RWNULWL�VWUXNWXUX�WDNYH�RUJDQL]DFLMH��QMHQH�þODQRYH�WH�
ND]QHQD�GMHOD�SRþLQMHQD�X�QMHQRM�RUJDQL]DFLML�L�RG�QMHQLK�þODQRYD��

9DOMD� LVWDüL� GD� PDWHULMDOQR� ND]QHQR� ]DNRQRGDYVWYR� SUHSR]QDMH� QDURþLWX� RSDVQRVW�
WDNRYRJ� RUJDQL]LUDQMD�� 2QR� X� þODQNX� ���� .D]QHQRJ� ]DNRQD� SRVHEQR� LQNULPLQLUD� WDNRYR�
XGUXåLYDQMH�ELOR�NUR]�RUJDQL]LUDQMH�JUXSH��NDR�EODåHJ�REOLND��LOL�]ORþLQDþNH�RUJDQL]DFLMH��NDR�
WHåHJ� REOLND�� 3RVHEQR� MH� LQNULPLQLUDQD� L� VDPD� SULSDGQRVW� WDNRYRM� JUXSL� LOL� ]ORþLQDþNRM�
RUJDQL]DFLML� EH]� SRþLQMHQMD� ELOR� NRMHJ� GUXJRJ� SRVHEQRJ� ND]QHQRJ� GMHOD��8SUDYR� NRG� RYRJ�
ND]QHQRJ�GMHOD�SRVHEQR� MH�SUHGYL HQD� L�REDYH]D�VXGD�GD�RVORERGL�RG�ND]QH�þODQD�JUXSH� LOL�
]ORþLQDþNH�RUJDQL]DFLMH�NRML�MH�RWNULR�JUXSX�LOL�RUJDQL]DFLMX�SULMH�QHJR�MH�X�QMHQRP�VDVWDYX�LOL�
]D� QMX� SRþLQLR� QHNR� SRVHEQR� ND]QHQR� GMHOR�� 0H XWLP� R� RYRP� RVQRYX� ]D� RVORED DQMH� RG�
ND]QH�ELOR�MH�ULMHþL�UDQLMH��

2GUHGED� þODQND� ����� =DNRQD� R� ND]QHQRP� SRVWXSNX� RGUH XMH� PRJXüH� SRVWXSDQMH�
GUåDYQRRGYMHWQLþNH�VWUXNWXUH�X�SUDYRVX X�NDR�RYODãWHQLK�WXåLWHOMD��EH]�GRQRãHQMD�ELOR�NDNRYH�
RGOXNH�RG�VWUDQH�VXGD��,VWRYUHPHQR��PH XWLP��SRVHEDQ�VWDWXV�VYMHGRND�³SRNDMQLND´�RVRELWR�MH�
]QDþDMDQ� ]D� VXG� SULOLNRP� GRQRãHQMD� RGOXNH� R� NULYQML� RSWXåHQLND�� RE]LURP� GD� VH� UDGLR� R�
VYMHGRNX�VXL�JHQHULV��6DPR�QD�LVND]X�WDNRYRJ�VYMHGRND�SUHPD�MXGLNDWXUL�(XURSVNRJ�VXGD�]D�
]DãWLWX� OMXGVNLK� SUDYD� QH� PRåH� VH� WHPHOMLWL� RVX XMXüD� SUHVXGD�� 8SUDYR� ]ERJ� QMHJRYH�
VSHFLILþQH�SR]LFLMH�RYODãWHQL�WXåLWHOM�GXåDQ�MH�X�SUHGODJDQMX�VXGX�GD�RGUH HQX�RVREX�VDVOXãD�
NDR�VYMHGRND�SUHGRþLWL�GD�MH�X�RGQRVX�QD�WX�RVREX�SULPLMHQMHQD�RGUHGED�þODQND������=DNRQD�R�
ND]QHQRP�SRVWXSNX��

1R� NDNR� VH� UDGL� R� RVRELWR� ]QDþDMQRP� LQVWLWXWX�� RGUHGED� þODQDND� ����� =DNRQD� R�
ND]QHQRP�SRVWXSNX�]DKWMHYD�WHPHOMLWLMX�DQDOL]X��
³32.$-1,.´�,=��ý/$1.$������=$.21$�2�.$=1(120�326783.8��

=D�YDOMDQX� DQDOL]X� RYRJD� LQVWLWXWD� WUHED� MDVQLP� L]UD]LWL� WNR� MH� RYODãWHQ� QHNRPH� GDWL�
VWDWXV� ³SRNDMQLND´�� NDGD� WR� PRåH� QDSUDYLWL�� X� RGQRVX� QD� NRJD� VH� PRåH� SULPLMHQLWL� LQVWLWXW�
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³SRNDMQLND´��NRMLP�PRWLYLPD�VH�PRUD�UXNRYRGLWL�WH�NRMD�MH�SR]LFLMD�WDNRYH�RVREH�X�ND]QHQRP�
SRVWXSNX��
7NR�MH�RYODãWHQ�QD�GRQRãHQMH�RGOXNH�X�VPLVOX�þO�������=DNRQD�R�ND]QHQRP�SRVWXSNX"�

8VWDY�5HSXEOLNH�+UYDWVNH� GHILQLUD� GUåDYQR� RGYMHWQLãWYR� NDR� VDPRVWDOQR� L� QHRYLVQR�
SUDYRVXGQR� WLMHOR� RYODãWHQR� L� GXåQR� SRVWXSDWL� SURWLY� SRþLQLWHOMD� ND]QHQLK� L� GUXJLK�
NDåQMLYLK� GMHOD�� SRGX]LPDWL� SUDYQH� UDGQMH� UDGL� ]DãWLWH� LPRYLQH� 5HSXEOLNH� +UYDWVNH� WH�
SRGQRVLWL�SUDYQD�VUHGVWYD�]D�]DãWLWX�8VWDYD�L�]DNRQD���

6YRMX� XVWDYQX� IXQNFLMX� GUåDYQR� RGYMHWQLãWYR� RVWYDUXMH� NUR]� SRVWXSDQMH� GUåDYQLK�
RGYMHWQLND�L�QMLKRYLK�]DPMHQLND�QD�UD]LQL�RSüLQD��åXSDQLMD�L�GUåDYH�NDR�FMHOLQH��

0H XWLP�� SUDYR� QD� SULPMHQX� RGUHGEH� þODQND� ����� =DNRQD� R� ND]QHQRP� SRVWXSNX�
]DNRQRGDYDF�MH�VWDYLR�X�LVNOMXþLYX�QDGOHåQRVW�þHOQH�RVREH�X�GUåDYQRRGYMHWQLþNRM�VWUXNWXUL�WM��
X�QDGOHåQRVW�GUåDYQRJ�RGYMHWQLND�5HSXEOLNH�+UYDWVNH�WM��*ODYQRJ�GUåDYQRJ�RGYMHWQLND�NDNR�
JD� QD]LYD� QRYL� 8VWDY� 5HSXEOLNH� +UYDWVNH�� LVNOMXþXMXüL� WR� SUDYR� QMHJRYLP� ]DPMHQLFLPD� LOL�
GUåDYQLP�RGYMHWQLFLPD�QD�QLåRM�UD]LQL��

1DUDYQR��PRJXüD�MH�L�VLWXDFLMD�GD�X�RGUH HQRP�WUHQXWNX�QD�PMHVWX�*ODYQRJ�GUåDYQRJ�
RGYMHWQLND� QH� EXGH� L]DEUDQH� RVREH��2YD� RNROQRVW� QH�PRåH� GRYHVWL� GR� QDUXãDYDQMD� XNXSQH�
GUåDYQRRGYMHWQLþNH� VWUXNWXUH�� 1DLPH�� X� WDNRYRM� VLWXDFLML� XQXWDU� VWUXNWXUH� GUåDYQRJ�
RGYMHWQLãWYD�X�SURSLVDQRM�SURFHGXUL�RGUH XMH� VH�RVRED�NRMD�YUãL�GXåQRVW�*ODYQRJ�GUåDYQRJ�
RGYMHWQLND� GR� L]ERUD� QRYRJ�*ODYQRJ� GUåDYQRJ� RGYMHWQLND�� 7DNRYRM� RVREL� X� QDGOHåQRVWL� MH�
FMHORNXSQR�SRVWXSDQMH�QD�NRMH�MH�L]YRUQR�RYODãWHQ�VDPR�*ODYQL�GUåDYQL�RGYMHWQLN��SD�WDNR�L�
PRJXüQRVW�RGOXþLYDQMD�R�SULPMHQL�þODQND������=DNRQD�R�ND]QHQRP�SRVWXSNX��

3RYMHUDYDQMH� LVNOMXþLYR� þHOQRM� RVREL� X� GUåDYQRP� RGYMHWQLãWYX� SUDYD� QD� SULPMHQX�
þODQND������=DNRQD�R�ND]QHQRP�SRVWXSNX�XND]XMH�QD�L]X]HWQRVW�L�VSHFLILþQRVW�RYRJD�LQVWLWXWD�
SULPMHQH� QDþHOD� RSRUWXQLWHWD� X� RGQRVX� QD� ND]QHQL� SURJRQ�� 7D� SRVHEQRVW� RYRJD� LQVWLWXWD�
RJOHGD�VH�NUR]�RGJRYRUH�QD�GDOMQMD�SLWDQMD���.DGD�MH�PRJXüD�SULPMHQD�þODQND������=DNRQD�R�ND]QHQRP�SRVWXSNX"�

3ULPMHQD� RYRJD� LQVWLWXWD� PRJXüD� MH� NDNR� X� VOXþDMHYLPD� NDGD� MH� SURWLY� QHNH� RVREH�
VDPR�SRGQHVHQD�ND]QHQD�SULMDYD�WDNR�L�X�VOXþDMHYLPD�NDGD�MH�ND]QHQL�SRVWXSDN�YHü�]DSRþHR�
LQLFLMDWLYRP�GUåDYQRJ�RGYMHWQLãWYD�NDR�RYODãWHQRJ�WXåLWHOMD��

1DLPH�� ]DNRQRGDYDF� UD]OLNXMH� GRQRãHQMH� UMHãHQMD� R� RGEDþDMX� ND]QHQH� SULMDYH� NDR� L�
L]MDYH�R�RGXVWDQNX�RG�ND]QHQRJ�SURJRQD��

.DNR�MH�GUåDYQL�RGYMHWQLN�GXåDQ�SRGX]HWL�PMHUH�UDGL�SURYR HQMD�ND]QHQRJ�SURJRQD�L�
X�VOXþDMX�NDGD�L�EH]�ND]QHQH�SULMDYH�WUHüH�RVREH�VD]QD�GD�MH�SRþLQMHQR�ND]QHQR�GMHOR�]D�NRMH�
VH� SURJRQ� SURYRGL� SR� VOXåEHQRM� GXåQRVWL� �QSU�� VDPRWHUHüHQMH� RG� VWUDQH� RVXPQMLþHQLND� X�
UD]JRYRUX� NRML� SURYRGL� GUåDYQL� RGYMHWQLN� X� VPLVOX� þODQND� ����� VW�� �� =DNRQD� R� ND]QHQRP�
SRVWXSNX��� WR� VH� MDVQLP� XND]XMH� GD� MH� L� X� WDNRYLP� VOXþDMHYLPD�PRJXüD� � SULPMHQD� RGUHGEH�
þODQND������=DNRQD�R�ND]QHQRP�SRVWXSNX��

8�VYLP�RYLP�VOXþDMHYLPD�YDåQR�MH�UD]OLNRYDWL�YUVWH�RGOXND�L�SUDYQH�SRVOMHGLFH�WDNRYLK�
RGOXND��

$NR�VH�UDGL�R�SRGQHVHQRM�ND]QHQRM�SULMDYR�RG�VWUDQH�WUHüH�RVREH�LOL�VDPRJ�RãWHüHQLND�
NDR� SULMDYLWHOMD�� GUåDYQL� RGYMHWQLN� GRQRVL� UMHãHQMH� R� RGEDþDMX� ND]QHQH� SULMDYH�� 7DNRYR�
UMHãHQMH��NDR�L�X�VYLP�GUXJLP�VOXþDMHYLPD�PRUD�ELWL�GRVWDYOMHQR�RãWHüHQLNX��2YR�SRVWXSDQMH�
UHJXOLUDQR�MH�þODQNRP������=DNRQD�R�ND]QHQRP�SRVWXSNX��

$NR� MH� GUåDYQL� RGYMHWQLN� RGOXþLYãL� VH� ]D� SULPMHQX� þO�� ����� =DNRQD� R� ND]QHQRP�
SRVWXSNX� X� RGQRVX� QD� RSWXåHQLND� SUHPD� NRMHP� YHü� WHþH� ND]QHQL� SRVWXSDN� GDR� L]MDYX� R�
RGXVWDQNX�RG�SURJRQD��RQ�WDNRYX�L]MDYX�GRVWDYOMD�VXGX�SUHG�NRMLP�VH�ND]QHQL�SRVWXSDN�YRGL��
.DNR�VH�ND]QHQL�SRVWXSDN�PRåH�YRGLWL�VDPR�SR�]DKWMHYX�RYODãWHQRJ�WXåLWHOMD��QDNRQ�GDYDQMD�
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WDNRYH� L]MDYH� RG� VWUDQH� GUåDYQRJ� RGYMHWQLND�� RQ� MH� L]JXELR� VYRMVWYR� WXåLWHOMD� X� ND]QHQRP�
SRVWXSNX�L�ND]QHQL�SRVWXSDN�VH�REXVWDYOMD�RGOXNRP�VXGD��

.DGD��PH XWLP��QHPD�QLWL�SRVHEQH�ND]QHQH�SULMDYH�QLWL�MH�ND]QHQL�SRVWXSDN�X�WLMHNX��D�
GUåDYQL� RGYMHWQLN� MH� VD]QDR� ]D� SRþLQMHQMH� ND]QHQRJ� GMHOD�� SD� PDNDU� L� L]� VDPRWHUHüHQMD�
RVXPQMLþHQLND�� GUåDYQL� RGYMHWQLN�� LDNR� WR� ]DNRQ� L]ULMHNRP� QH� SUHGYL D�� GXåDQ� MH� GRQLMHWL�
LQWHUQL�GUåDYQRRGYMHWQLþNL�DNW�NRMLP�X�SLVPHQRM�IRUPL�RGOXþXMH�GD�QHüH�SRGX]LPDWL�UDGQMH�QD�
NRMH� JD� REDYH]XMH� 8VWDY� L� ]DNRQ�� YHü� GD� ND]QHQL� SURJRQ� QHüH� SRGX]LPDWL� SR]LYRP� QD�
RGUHGEX�þODQND������=DNRQD�R�ND]QHQRP�SRVWXSNX���

8� VOXþDMHYLPD� SRVWRMDQMD� LQGLYLGXDOQH� IL]LþNH� LOL� SUDYQH� RVREH� NDR� RãWHüHQLND�
ND]QHQLP�GMHOR� WH� L]MDYH�R�RGEDþDMX�ND]QHQH�SULMDYH� LOL�REXVWDYH�ND]QHQRJ�SRVWXSND�QDNRQ�
L]MDYH� GUåDYQRJ� RGYMHWQLND� R� RGXVWDQNX� RG� ND]QHQRJ� SURJRQD�� ]DNRQ� NDR� RSüH� QDþHOR�
SUHGYL D� SUDYR� WDNRYRJ� RãWHüHQLND� GD� QDVWDYL� LOL� SUHX]PH� ND]QHQL� SURJRQ� X� VYRMVWYX�
RãWHüHQRJ�NDR�WXåLWHOMD���

,]QLPNX� RG� RYRJ� RSüHJ� SUDYLOD� ]DNRQRGDYDF� MH� SUHGYLGLR� X� þO�� ���� VW�� ��� =DNRQD� R�
ND]QHQRP�SRVWXSNX�VDPR�]D�VOXþDMHYH�NDGD�GUåDYQL�RGYMHWQLN�SULPMHQMXMH�RGUHGEX�þO�������
=DNRQD� R� ND]QHQRP� SRVWXSNX�� 0H XWLP�� RþLJOHGQRP� UHGDNFLMVNRP� JUHãNRP� RYD� L]QLPND�
QLMH�SUHGYL HQD�L�]D�VOXþDMHYH�SULPMHQH�þODQND������=DNRQD�R�ND]QHQRP�SRVWXSNX��

,DNR�MH�VXGVND�SUDNVD�X�WXPDþHQMX�RYLK�RGUHGDED�YUOR�ãWXUD�L�QHGRVWDWQD��SRWUHEQR�MH�
LVWDüL�GD�MH�X�GRVDGDãQMRM�SUDNVL��]DX]HW�VWDY�GD�L�X�VOXþDMX�SULPMHQH�RGUHGEH�þO�������=DNRQD�
R� ND]QHQRP� SRVWXSNX� RãWHüHQLN� QHPD� SUDYR� SUHX]HWL� LOL� QDVWDYLWL� SURJRQ� RG� NRMHJD� MH�
RGXVWDR�GUåDYQL�RGYMHWQLN��

2YDNYR� WXPDþHQMH� UH]XOWDW� MH� WXPDþHQMD� ]DNRQD� QD� QDþLQ� GD� VH� VKYDWL� QMHJRY� UDWLR��
1DLPH�� NDNR� MH� YHü� LVWDNQXWR� ]DNRQRGDYDF� MH� NDR� NUDMQMX� L]QLPNX� SUHGYLGLR� PRJXüQRVW�
RGVWXSDQMD�RG�QDþHOD�OHJDOLWHWD�X�ND]QHQRP�SURJRQX�X�SULPMHQL�þO�������=DNRQD�R�ND]QHQRP�
SRVWXSNX��7DNRYD�L]QLPND��DOL�]D�PDQMH�GUXãWYHQR�RSDVQD�GMHOD�SUHGYL HQD�MH�L�X�þODQNX������
=DNRQD�R�ND]QHQRP�SRVWXSNX��

.DGD� ]DNRQRGDYDF� LVNOMXþXMH� PRJXüQRVW� QDVWDYND� ND]QHQRJ� SURJRQD� RãWHüHQLNX� X�
VOXþDMX� SULPMHQH� þO�� ����� =DNRQD� R� ND]QHQRP� SRVWXSNX� ]D� PDQMH� GUXãWYHQR� RSDVQD� GMHOD��
RþLJOHGQR� MH� GD� WDNRYX� L]QLPNX� YDOMD� XVYRMLWL� L� X� VOXþDMX� SULPMHQH� þODQND� ����� =DNRQD� R�
ND]QHQRP�SRVWXSNX��þLMD�SULPMHQD�MH�PRJXüD�X�SRVHEQR�RJUDQLþHQLP�VOXþDMHYLPD�X]�EURMQD�
RJUDQLþHQMD��1H�SULKYDüDQMH�RYDNYRJ�WXPDþHQMD�GRYHOR�EL�X�SLWDQMH�VDP�VPLVDR�RGUHGEH�þO��
�����=DNRQD�R�ND]QHQRP�SRVWXSNX��RE]LURP�GD�EL�RVRED�SUHPD�NRMRM�MH�GUåDYQR�RGYMHWQLãWYR��
UXNRYRGHüL�VH�RSüLP�FLOMHYLPD�VXSURWVWDYOMDQMD�RUJDQL]LUDQRP�NULPLQDOLWHWX��ELOR�GH]DYXLUDQR�
DNWLYQRãüX� LQGLYLGXDOQRJ� RãWHüHQLND� �QD� NRJD� VWUXNWXUH� L]� VIHUH� RUJDQL]LUDQRJ�NULPLQDOLWHWD�
PRJX�L]YUãLWL�L�SULWLVDN�QD�SUHX]LPDQMH�ND]QHQRJ�SURJRQD����3UHPD� NRMHP� RVXPQMLþHQLNX� LOL� RNULYOMHQLNX� MH� PRJXüD� SULPMHQD� þO�� ����� =DNRQD� R�ND]QHQRP�SRVWXSNX"�

3ULPMHQD� RYRJD� LQVWLWXWD� PRJXüD� MH� VDPR� SUHPD� RVXPQMLþHQLNX� LOL� RSWXåHQLNX� ]D�
NRMHJD� GUåDYQL� RGYMHWQLN� QDOD]L� GD� MH� LVWL� SULSDGQLN� ]ORþLQDþNH� RUJDQL]DFLMH� L]� þO�� �����
.D]QHQRJ�]DNRQD��

3UHPD�WRPH�SULPMHQD�RYRJD�LQVWLWXWD�RJUDQLþHQR�MH�PRJXüD�VDPR�X�VOXþDMHYLPD�NDGD�
VH� SURFHVXLUD� SRþLQMHQMH� ND]QHQRJ� GMHOD� L]� þO�� ����� .D]QHQRJ� ]DNRQD� L� PRJXüH� GUXJLK�
ND]QHQLK�GMHOD�SRþLQMHQLK�X�VDVWDYX�RUJDQL]DFLMH��2YDM� LQVWLWXW�QLMH�PRJXüH�SULPMHQMLYDWL�]D�
VOXþDM� VSUHPQRVWL� RVXPQMLþHQLND� LOL� RNULYOMHQLND� GD� EXGH� ³NRRSHUDWLYDQ´� VD� GUåDYRP� L� GD�
RWNULMH�ND]QHQD�GMHOD�LOL�QMLKRYH�SRþLQLWHOMH��DNR�LVWD�QLVX�YH]DQD�]D�]ORþLQDþNX�RUJDQL]DFLMX��
�������������������������������������������������
��äXSDQLMVNL�VXG�X�=DJUHEX�X�SUHGPHWX�.��������X�VOXþDMX�REXVWDYH�ND]QHQRJ�SRVWXSND�SURWLY�YHü�RSWXåQLFRP�

RSWXåHQRJ�7�0��NRML�VH�X�QDVWDYNX�JODYQH�UDVSUDYH�SRMDYLR�NDR�VYMHGRN��
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9DOMD� SRVHEQR� LVWDüL� GD� L� WDNDY� RSWXåHQLN� SULKYDüDMXüL� VWDWXV� ³SRNDMQLND´� L� VDP� WLPH�
PDQLIHVWLUD�VYRM�VWDY�SUHPD�VYRMRM�NULPLQDOQRM�DNWLYQRVWL�QDOD]HüL�GD�MH�RQD�GRLVWD�SRþLQMHQD�
X�VDVWDYX�]ORþLQDþNH�RUJDQL]DFLMH��

7R�MH�VOXþDM�NDGD�VH�EH]�VXGVNH�RGOXNH�R�SRþLQMHQMX�ND]QHQRJ�GMHOD�L]�þO�������VW�����
.D]QHQRJ� ]DNRQD�� QD� WHPHOMX� VXJODVQRVWL� SURPLãOMDQMD� *ODYQRJ� GUåDYQRJ� RGYMHWQLND� L�
RVXPQMLþHQLND��WDNRYRJ�RVXPQMLþHQLND�WUHWLUD�NDR�SRþLQLWHOMD�RYRJD�ND]QHQRJ�GMHOD��

�.RML� VSHFLILþQL� XYMHWL�PRUDMX� ELWL� LVSXQMHQL� ]D� SULPMHQX� þO�� ����� =DNRQD� R� ND]QHQRP�SRVWXSNX"�
8]�UDQLMH�RSLVDQH�XYMHWH�]D�SULPMHQX�RGUHGEH�þO�������=DNRQD�R�ND]QHQRP�SRVWXSNX�

*ODYQL�GUåDYQL�RGYMHWQLN�SULMH�GRQRãHQMD�RGOXNH�PRUD�VWDYLWL�X�RPMHU�L�SURFMHQMLYDWL�ND]QHQD�
GMHOD�]D�NRMD�QDOD]L�GD�LK�MH� WDNDY�RVXPQMLþHQLN�SRþLQLR�X�VDVWDYX�]ORþLQDþNH�RUJDQL]DFLMH� L�
NRMD� PRJXüH� QHüH� ELWL� SURFHVXLUDQD� QDVXSURW� YDåQRVWL� WDNRYRJ� LVND]D� ]D� RWNULYDQMH� L�
GRND]LYDQMH�GUXJLK�ND]QHQLK�GMHOD�SRþLQMHQLK�X�VDVWDYX�]ORþLQDþNH�RUJDQL]DFLMH�NDR�L�þODQRYD�
VDPH�RUJDQL]DFLMH��

8SUDYR�RYDM�VSHFLILþQL�XYMHW�þLQL�VYX�SRVHEQRVW�RYRJD�SUDYQRJ�LQVWLWXWD��8�QMHPX�VH�
RJOHGD�]QDþDM�L�YDåQRVW�LVSUDYQRVWL�RGOXNH�]D�SULPMHQX�þO�������=DNRQD�R�ND]QHQRP�SRVWXSNX�
RG�VWUDQH�*ODYQRJ�GUåDYQRJ�RGYMHWQLND��2Q�MH�GXåDQ�³RGYDJQXWL´� L�VWDYLWL�X�RPMHU�³ãWHWX´� L�
³NRULVW´�NRMX�üH�SROXþLWL�RGOXNRP�GD�VH�QH�SURFHVXLUD�SULSDGQLN�]ORþLQDþNH�RUJDQL]DFLMH�NRML�
MH�PRåGD�SRþLQLR�L�QHNR�RG�ND]QHQLK�GMHOD�X�VDVWDYX�RUJDQL]DFLMH��DOL�]D�X]YUDW�]D�RYX�³ãWHWX´�
SROXþLWL� üH� VH� ³NRULVW´� ]D� QDMãLUX� GUXãWYHQX� ]DMHGQLFX� RWNULYDQMHP� ]ORþLQDþNH� RUJDQL]DFLMH�
NRMD�SUHGVWDYOMD�NDNR�DNXWQX�WDNR�L�SHUPDQHQWQX�RSDVQRVW�]D�QDMãLUX�GUXãWYHQX�]DMHGQLFX��WH�
VH� QMHJRYLP� LVND]RP� SUHG� VXGRP� RPRJXüDYD� LOL� RODNãDYD� GRND]LYDQMH� SRVWRMDQMD� VDPH�
]ORþLQDþNH� RUJDQL]DFLMH�� QMH]LQRJ� þODQVWYD� L� VWUXNWXUH� NDR� L� SRMHGLQLK� ND]QHQLK� GMHOD�
SRþLQMHQLK�RG�þODQRYD�X�VDVWDYX�]ORþLQDþNH�RUJDQL]DFLMH��

,VSUDYQRVW�RGOXNH�GUåDYQRJ�RGYMHWQLND�X�VOXþDMX�SULPMHQH�LOL�QH�SULPMHQH�RGUHGEH�þO��
����� RVRELWR� MH� ]QDþDMQD�� 1DLPH�� RGOXND� NRMX� RQ� GRQHVH� X� MHGQRP� LOL� GUXJRP� VPMHUX� MH�
NRQDþQD� L� QH� SRVWRML� QLWL� MHGDQ� REOLN� LQVWLWXFLRQDOQH� NRQWUROH� LVSUDYQRVWL� WDNRYH� RGOXNH�� 8�
FLOMX� VSUHþDYDQMD� PRJXüH� ]ORXSRUDEH� X� NRULãWHQMX� VYRJD� SUDYD� QD� ³DPQHVWLUDQMH´�
RVXPQMLþHQLND� PRJXüH� MH� UDVSUDYOMDWL� WHN� X� RNYLULPD� VWHJRYQH�� D� PRJXüH� L� ND]QHQH��
RGJRYRUQRVWL� GUåDYQRJ� RGYMHWQLND� X� VOXþDMHYLPD� PRJXüH� QDPMHUQH� ]ORXSRUDEH� WDNRYRJD�
QMHJRYRJ�SUDYD���
3R]LFLMD�³SRNDMQLND´�X�ND]QHQRP�SRVWXSNX�

2VRED� SUHPD� NRMRM� MH� GUåDYQL� RGYMHWQLN� SULPLMHQLR� RGUHGEX� þO�� ����� =DNRQD� R�
ND]QHQRP�SRVWXSNX�X�ND]QHQRP�SRVWXSNX��IRUPDOQR��QLWL�SR�þHPX�QLMH�GUXJDþLMD�QHJR�OL� MH�
SR]LFLMD�ELOR�NRMHJ�GUXJRJ�VYMHGRND��

,�RYRJD�VYMHGRND�VXG�MH�GXåDQ��L]PH X�RVWDORJD��XSR]RULWL�GD�QH�PRUD�RGJRYRULWL�QD�
SLWDQMD� NRMLPD� EL� VHEH� LOL� VHEL� EOLVNX� RVREX� L]ORåLR� ND]QHQRP� SURJRQX�� 0H XWLP�� RYDM�
VYMHGRN�QLMH�RYODãWHQ�EH]L]QLPQR�SR]YDWL�VH�QD�RYR�VYRMH�SUDYR��

1DLPH��NRG�WDNRYRJ�VYMHGRND�RYODãWHQL�WXåLWHOM�XSUDYR�MH�RG�QMHJD�þXR�]D�SRþLQMHQMH�
ND]QHQRJ� GMHOD� X� NRMHP� MH� PRJXüH� L� VDP� ³SRNDMQLN´� LOL� QMHPX� EOLVND� RVRED� VXGMHORYDOD� L�
SULPMHQRP�QDþHOD�RJUDQLþHQRJ�RSRUWXQLWHWD�RGXVWDR�RG�ND]QHQRJ�SURJRQD�RGQRVQR�RGEDFLR�
ND]QHQX�SULMDYX��

.DNR� MH� VXG�RYODãWHQ�SUHPD�VYMHGRNX�NRML�EH]�RSUDYGDQRJ� UD]ORJD�RGELMH� VYMHGRþLWL�
RYODãWHQ�SULPLMHQLWL� LQVWUXPHQWDULM� UHSUHVLMH� SUHGYL HQ�X� þO�� ����� VW�� ���=DNRQD�R� ND]QHQRP�
SRVWXSNX� NRML� X� VHEL� X� NUDMQMRM� LQVWDQFL� SUHGYL D� L� PRJXüQRVW� ]DWYDUDQMD� GR� PMHVHF� GDQD��
YDåQR�MH�GD�VXGX�EXGH�SR]QDWR�VYRMVWYR�³SRNDMQLND´�X�RGQRVX�QD�WDNRYRJ�VYMHGRND�WH�ãWR�MH�
ELR�WHPHOM�]D�SULPMHQX�WRJD�LQVWLWXWD��
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'DOMQML�YDåDQ�UD]ORJ�GD�VXGX�EXGH�SR]QDWR�VYRMVWYR�³SRNDMQLND´�MH�L�SRWUHED�PRJXüH�SURYMHUH�
X�VXGVNRP�SRVWXSNX�GD� OL� MH�GR� WDNRYRJ�QMHJRYRJ� LVND]D�GRãOR�SULPMHQRP�VLOH��SULMHWQMH� LOL�
GUXJLP�]DEUDQMHQLP�VOLþQLP�VUHGVWYRP��'RND]DQRVW�RYLK�RNROQRVWL�VDPLK�SR�VHEL�GRYRGL�GR�
QHYDOMDORVWL�WDNRYRJ�GRND]D�L�SRWUHEH�QMHJRYRJD�L]GYDMDQMD�L]�VSLVD�SUHGPHWD��

6OMHGHüL� RJUDQLþDYDMXüL� IDNWRU� NRML� WUDåL� QXåQRVW� XSR]QDYDQMD� VXGD� VD� VWDWXVRP�
³SRNDMQLND´� NRG� VYMHGRND� QLMH� L]ULMHNRP� SUHGYL HQ� X� QDãHP� ND]QHQRP� ]DNRQRGDYVWYX�� DOL�
UH]XOWDW�MH�SULKYDüDQMD�MXGLNDWXUH�(XURSVNRJ�VXGD�]D�]DãWLWX�OMXGVNLK�SUDYD��

1DLPH��RYDM�VXG�MH�X�VYRMRM�SUDNVL�]DX]HR�MDVDQ�VWDY�GD�VH�RVX XMXüD�SUHVXGD�QH�PRåH�
WHPHOMLWL� VDPR�QD� LVND]X� VYMHGRND�NRML� LPD� VWDWXV� ³SRNDMQLND´��YHü�GD� RQD�X]�QMHJRY� LVND]�
PRUD�ELWL� XWHPHOMHQD� L� QD� MRã�QHNRP�GRND]X��7DM� GRND]�PRåH�ELWL� L� RQDM� QD�NRML� MH�XND]DR�
XSUDYR� VYMHGRND� ³SRNDMQLN´�� WM�� NDNR� MH� LVND]� WDNRYRJ� VYMHGRND� VDP� SR� VHEL� ]DNRQLW�� DNR�
QHPD�UD]ORJD�]D�NRMH�VXG�QDOD]L�GD� MH�XWYU HQD�QH]DNRQLWRVW� WRJD�LVND]D��GRND]L�QD�NRMH�RQ�
XNDåH�QH�VSDGDMX�X�NDWHJRULMX�GRND]D�SULEDYOMHQLK�SUHPD�GRNWULQL�³SORGRYD�RWURYQH�YRüNH´��
2YDM� DUJXPHQW� LPD� VYRM� VPLVDR� L� X� VXSURWQRP� VPMHUX� WM�� DNR� MH� ]ERJ� QHNRJ� RGUH HQRJ�
UD]ORJD� LVND]� VYMHGRND� ³SRNDMQLND´� L]GYRMHQ� L]� VSLVD� SUHGPHWD� NDR� QH]DNRQLW�� WDGD� VX�
QHYDOMDOL�L�VYL�GRND]L�SURL]LãOL�L]�QMHJRYRJD�LVND]D���

6YL� L]ORåHQL� HOHPHQWL� XND]XMX� QD� QXåQRVW� GD� GUåDYQL� RGYMHWQLN� SUHGODåXüL� VXGX� GD�
RGUH HQD� RVRED� EXGH� LVSLWDQD� X� VYRMVWYX� VYMHGRND�PRUD� SULRSüLWL� VXGX� GD� VH� UDGL� R� RVREL�
SUHPD�NRMRM�MH�GUåDYQL�RGYMHWQLN�SULPLMHQLR�RGUHGEX�þO�������=DNRQD�R�ND]QHQRP�SRVWXSNX�WM��
GD�VH�UDGL�R�³SRNDMQLNX´��

2YDNYR�SULRSüDYDQMH�VXGX��D�VDPLP�WLPH�L�SURWLYQRM�VWUDQFL�NRMD�VH�PRUD�RþLWRYDWL�R�
GRND]QRP� SULMHGORJX�� QH� SURL]OD]L� NDR� ]DNRQVND� REDYH]D� YHü� VSDGD� X� NDWHJRULMX� IHU�
SRVWXSDQMD� VWUDQDND� X� ND]QHQRP� SRVWXSNX� UDGL� MHGQDNRVWL� X� PRJXüRM� SULPMHQL� ³RUXåMD´��
-HGQDNR� WDNR�� �]ERJ� UDQLMH� L]ORåHQLK�RNROQRVWL�RFMHQH� WDNRYRJ� LVND]D�� L� VXGX� MH�YDåQR�]QDWL�
MHOL� RVRED� VYMHGRND� NRMD� MH� LVND]LYDOD� R� þLQMHQLFDPD� YH]DQLP� ]D� ]ORþLQDþNX� RUJDQL]DFLMX��
QMHQLP� þODQRYLPD� L� SRþLQMHQMX� ND]QHQLK� GMHOD� X� VDVWDYX� RUJDQL]DFLMH� RELþDQ� VYMHGRN� LOL�
³SRNDMQLN´��,]RVWDQDN�WDNRYH�REDYLMHVWL��NDNR�QLMH�]DNRQVND�QXåQRVW��QH�GRYRGL�VDP�SR�VHEL�
GR�QHYDOMDORVWL� LVND]D� WDNRYRJ�VYMHGRND��8� WDNRYRM�SURFHVQRM�VLWXDFLML�GRVWDWQR� MH�GD�YHü� L]�
VDPRJ� LVSLWLYDQMD� LOL� LVND]LYDQMD� EXGH� MDVQR� SUHSR]QDWOMLYR� GD� MH� VYMHGRN� X� VWDWXVX�
³SRNDMQLND´��
³32.$-1,.´���'(�/(*(�)(5(1'$�

8YR HQMH� QD� UDQLMH� L]ORåHQL� QDþLQ�PRJXüQRVWL� SULPMHQH� QDþHOD� RSRUWXQLWHWD� X� SUDYD�
GUåDYQRJ�RGYMHWQLND�SUHGVWDYOMD�SULEOLåDYDQMH�ND]QHQRJ�]DNRQRGDYVWYD�5HSXEOLNH�+UYDWVNH�
RVWDOLP� ]HPOMDPD� NRMH� LVWLP� LOL� VOLþQLP� VUHGVWYLPD� QDVWRMH� VH� VXSURWVWDYLWL� REOLFLPD� VYH�
UD]YLMHQLMLK� REOLND� RUJDQL]LUDQRJD� NULPLQDOLWHWD�� 0H XWLP�� WH� ]HPOMH� LQVWLWXW� ³SRNDMQLND´�
QRUPDWLYQR�UD]UD XMX�]QDWQR�GHWDOMQLMH�QHJR�OL�MH�WR�VOXþDM�X�QDãHP�]DNRQRGDYVWYX��

9Hü�RYDM�WHNVW�XND]DR�MH�QD�QHGRVWDWQX�QRUPDWLYQX�UHJXODWLYX�X�GLMHOX�NRML�EL�SUHFL]QR�
RGUH LYDR�REDYH]X�GUåDYQRJ�RGYMHWQLND�QD�XSR]QDYDQMH�NDNR�VXGD�WDNR�L�SURWLYQH�VWUDQH�GD�
RVRED�NRMD�VH�SUHGODåH�NDR�VYMHGRN�LPD�VWDWXV�³SRNDMQLND´��

7DNR HU��YDOMDOR�EL�SUHFL]QR�RGUHGLWL�GR�NRMHJ�WUHQXWND�QHND�RVRED�PRåH�VWHüL�VWDWXV�
SRNDMQLND�� 1DLPH�� VDGDãQMD� UHJXODWLYD� QLMH� GRYROMQR� MDVQD� X� GLMHOX� NRML� JRYRUL� GD� OL� MH�
�������������������������������������������������
��3UL�RYRP�UD]PDWUDQMX�YDOMD�LPDWL�QD�XPX�GD�MH�VYMHGRþNL�LVND]�VDPR�RQDM�NRML�VH�GDMH�SUHG�VXGRP��D�QLNDNR�

XSLVDQL� VDGUåDM� UD]JRYRUD� WDNRYH�RVREH�VD�GUåDYQLP�RGYMHWQLNRP��1DLPH�VDPR�VXG�PRåH� LVSLWLYDWL�QHNRJD�
NDR� VYMHGRND� L� GDWL�PX� VYRMVWYR� VYMHGRND�� 6DGUåDM� UD]JRYRUD� WDNRYH� RVREH� VD� GUåDYQLP� RGYMHWQLNRP� QLMH�
GRND]� X� VPLVOX� =DNRQD� R� ND]QHQRP� SRVWXSNX�� WH� L]GYDMDQMH� VOXåEHQLK� ]DELOMHãNL� R� UD]JRYRUX� GUåDYQRJ�
RGYMHWQLND� VD� X� WRP� WUHQXWNX� RVXPQMLþHQLNRP� LOL� PRJXüH� RNULYOMHQLNRP�� D� NDVQLMH� VYMHGRNRP� QD� SRYODþL�
DXWRPDWVNL�]D�VRERP�SULPMHQX�GRNWULQH�³SORGRYD�RWURYQH�YRüNH´�L�QH]DNRQLWRVW�GRND]D�QD�NRMH�MH�WD�RVRED�
XND]DOD�X�UD]JRYRUX�VD�GUåDYQLP�RGYMHWQLNRP��7DNDY�UD]JRYRU�VDP�SR�VHEL�REDYOMD�VH�X�VNODGX�VD�]DNRQRP��
D�L]�VSLVD�SUHGPHWD�L]GYDMD�VH�NDR�L�VYL�RVWDOL�REDYLMHVQL�UD]JRYRUL��
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RVXPQMLþHQLNX� LOL� PRJXüH� RNULYOMHQLNX� GRSXãWHQR� GDWL� VWDWXV� ³SRNDMQLND´� VDPR� X� VOXþDMX�
SRWUHEH� GRND]LYDQMD� RNROQRVWL� NRMH� MRã� QLVX� SURFHVXLUDQH� LOL� MH� WR� PRJXüH� L� X� RGQRVX� QD�
GRND]LYDQMH� L� RQLK� RNROQRVWL� NRMH� VH� X� ND]QHQRP� SRVWXSNX� YHü� GRND]XMX� SUHG� VXGRP�
VWDQGDUGQRP�³OHSH]RP´�GRND]D�X�NRMX�EL�VH�XNORSLOR�L�SUL]QDQMH�RSWXåHQLND��D�ãWR�EL�]D�QMHJD�
SUHPD�UDQLMH�L]ORåHQRP�PRJOR�GRYHVWL�GR�EODåH�RVXGH��

3RVHEDQ�SUREOHP�MH�L]YMHVQR�MDPVWYR�GUåDYQRP�RGYMHWQLNX�GD�üH�RVRED�SUHPD�NRMRM�MH�
RGEDFLR� ND]QHQX� SULMDYX� LOL� RGXVWDR� RG� SURJRQD� SULPMHQRP� þO�� ����� =DNRQD� R� ND]QHQRP�
SRVWXSNX� L�SUHG�VXGRP�SRQRYLWL� VYH�RQR�ãWR� MH� UHNDR�QMHPX�X� L]MDYL�NRMD� MH�ELOD�RVQRYD�]D�
SULPMHQX�LQVWLWXWD�³SRNDMQLND´��

2GJRYRU� QD� RYR� SLWDQMH� PRJXüH� MH� WUDåLWL� LOL� NUR]� SRVHEDQ� XJRYRU� VD� WDNRYLP�
RVXPQMLþHQLNRP�RGQRVQR�RNULYOMHQLNRP�LOL�NUR]�SURPMHQX�RGUHGDED�R�SRQDYOMDQMX�ND]QHQRJ�
SRVWXSND�� NRML� EL� ELOR� PRJXüH� SRQRYLWL� L� X� RGQRVX� QD� ³SRNDMQLND´� DNR� SUHG� VXGRP� NDR�
VYMHGRN� QLMH� L]UHNDR� VYH� ãWR� MH� WXåLWHOMX� SUH]HQWLUDR� NDR� VYRMD� VD]QDQMD� QD� WHPHOMX� þHJD� MH�
VWHNDR�VWDWXV�³SRNDMQLND´��

3RVHEQR� YDOMD� LVWDüL� GD� RVRED� L]� VWUXNWXUH� ]ORþLQDþNH� RUJDQL]DFLMH� NRMD� VH� RGOXþL�
SUHNUãLWL�YUOR�VWURJD�SUDYLOD�WDNRYLK�RUJDQL]DFLMD�NRMD�VH�SRVHEQR�RGQRVH�QD�³]DYMHW�ãXWQMH´��
WDNRYLP�VYRMLP�VYMHGRþHQMHP�L]ODåH�VHEH�L�RVREH�L]�NUXJD�VHEL�QDMEOLåLK�åLYRWQRM�RSDVQRVWL��8�
EXGXüQRVWL�� NDR� L� ]D� ELOR� NRMHJ� GUXJRJD� ]DãWLüHQRJD� VYMHGRND�� QRUPDWLYQR�� SRG]DNRQVNLP�
DNWLPD�YDOMDOR�EL�UD]UDGLWL�NDNRYL�VX�REOLFL�]DãWLWH�WDNRYRJD�VYMHGRND��7DNRYD�]DãWLWD�PRUDOD�
EL� VH�RGQRVLWL� NDNR�QD�PDWHULMDOQX��� WDNR� L� QD� IL]LþNX� L� WR� NDNR� WLMHNRP�SRVWXSND�QMHJRYLP�
IL]LþNLP�RVLJXUDYDQMHP��WDNR�L�QDNRQ�QMHJRYRJD�RNRQþDQMD���

1H�SRVWRMDQMH�RYDNYH�UHJXODWLYH�QH�VPLMH�GHVWLPXOLUDWL�RUJDQH�SUDYRVX D�X�QDMãLUHP�
VPLVOX�WH�ULMHþL�GD�LQVWLWXW�³SRNDMQLND´�QH�SULPMHQMXMX��2YL�SUREOHPL�MDVQR�VH�SUHSR]QDMX�L�X�
VOXþDMX� QHSRWSXQH� UHJXODWLYH� SUDNVD� QXåQR� PRUD� QDüL� RGJRYRUH� QD� QMLK�� 'D� EL� VH� L]EMHJOD�
VWLKLMQRVW� L� XMHGQDþLOR� SRVWXSDQMH� R� RYLP� SUREOHPLPD� YDOMD� SRVHEQR� YRGLWL� UDþXQD� X�
L]PMHQDPD�RGJRYDUDMXüLK�]DNRQVNLK�RGUHGEL�NRMH�UHJXOLUDMX�RYX�PDWHULMX��D�þLMH�L]PMHQH�VX�X�
WLMHNX��
�

�������������������������������������������������
��WDNRYD�RVRED�GR�SRMDYOMLYDQMD�SUHG�VXGRP�X�VYRMVWYX�VYMHGRND�WUHED�ELWL�LVNOMXþHQD�L]�PRJXüQRVWL�SRMDYOMLYDQMD�

QD�PMHVWLPD�JGMH�MH�GR�WDGD�VWMHFDOD�VUHGVWYD�]D�åLYRW�
��PRJXüD�SUHVHOMHQMD�SD�L�X�GUXJH�GUåDYH��]D�ãWR�VX�SRWUHEQL�PH XGUåDYQL�XJRYRUL��L�SURPMHQD�LGHQWLWHWD�
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.DNR� MH� QDYHGHQR� LQVWLWXW� ³SRNDMQLND´� UH]XOWDW� MH� SRNXãDMD� LQVWLWXFLRQDOQRJ�
VXSURWVWDYOMDQMD�VYH�RUJDQL]LUDQLMLP�REOLFLPD�NULPLQDOLWHWD�L�SUHGVWDYOMD�KWLMHQMH�GUåDYH�GD�VH�
RUJDQL]LUDQR�L�LQVWLWXFLRQDOQR�VXSURWVWDYL�QDUDVORM�RSDVQRVWL��RUJDQL]LUDQRJ�NULPLQDOLWHWD���

8� LVNXVWYLPD� GUXJLK� ]HPDOMD� L� QDãH� ]DNRQRGDYVWYR� SUHSR]QDOR� MH� NDR� MHGDQ� RG�
QDMGMHORWYRUQLMLK� REOLND� VXSURWVWDYOMDQMX� RUJDQL]LUDQRP� NULPLQDOLWHWX� SULPMHQX� QDþHOD�
RSRUWXQLWHWD� X� RGQRVX� QD� SURJRQ� þODQD� WDNRYH� ]ORþLQDþNH� RUJDQL]DFLMH� NRML� MH� VSUHPDQ� ]D�
X]YUDW� ]D�³QH�SURJRQ´�GUåDYQRP�RGYMHWQLNX�� VXGX� L�GUXãWYHQRM� ]DMHGQLFL�X�QDMãLUHP�VPLVOX�
SRQXGLWL� VYRMD� VD]QDQMD� NDR� VYMHGRN� R� VWUXNWXUL�� þODQVWYX� L� ND]QHQLP� GMHOLPD� WDNRYH�
RUJDQL]DFLMH��3ULPMHQD�LQVWLWXWD�L]�þO�������=DNRQD�R�ND]QHQRP�SRVWXSNX�GROD]L�X�RE]LU�NDGD�
MH�WDNRYD�RVRED�L�VDPD�YHü�SRþLQLOD�QHNR�ND]QHQR�GMHOR�X�VDVWDYX�]ORþLQDþNH�RUJDQL]DFLMH����

6SHFLILþQRVW� WDNRYRJ� RGXVWDQND� RG� ND]QHQRJ� SURJRQD� LOL� RGEDþDM� ND]QHQH� SULMDYH�
RJOHGD� VH� L� NUR]� RJUDQLþHQMH� SUDYD� SRMDYOMLYDQMD� RãWHüHQLND� NDR� WXåLWHOMD�� 1DLPH�� ]QDþDM�
RYRJD� LQVWLWXWD� QH� PRåH� VH� GRYHVWL� X� SLWDQMH� L� REH]YULMHGLWL� SRVWXSDN� *ODYQRJ� GUåDYQRJ�
RGYMHWQLND� SUHSXãWDQMHP� YROML� VYDNH� SRMHGLQH� RãWHüHQH� RVREH� NRMD� MH� RãWHüHQD� ND]QHQLP�
GMHOLPD�NRMH�EL�SRþLQLR�WDNDY�³SRNDMQLN´�L�QD�WDNDY�QDþLQ�RYDM�LQVWLWXW�SRWSXQR�REH]YULMHGL��

,DNR�QHPD�]DNRQVNH�REDYH]H� ]D�XSR]QDYDQMH� VXGD� L�SURWLYQH� VWUDQH�GD� MH�RGUH HQD�
RVRED�VD�VWDWXVRP�VYMHGRND�³SRNDMQLND´��RþLJOHGQD�MH�QXåQRVW�XSR]QDYDQMD�VYLK�VXGLRQLND�X�
SRVWXSNX�GD�VH�X�RGQRVX�QD�VYMHGRND�þLMH�VH�VDVOXãDQMH�SUHGODåH�RYR�QMHJRYR�VYRMVWYR�MDYQR�
RE]QDQL��

7UHQXWQR� RYDM� SUDYQL� LQVWLWXW� QHGRVWDWQR� MH� QRUPDWLYQR� UD]UD HQ�� QR� RYD� RNROQRVW�
VDPD�QH� LVNOMXþXMH� L� GDQDV� X�5HSXEOLFL�+UYDWVNRM� SULPMHQH� RYRJD� LQVWLWXWD��0H XWLP�� ]ERJ�
YHüH� VLJXUQRVWL� NDNR�SURFHVQLK� VXEMHNDWD�X�SURFHVQRP�VPLVOX�� WDNR� L� VDPRJ�³SRNDMQLND´�X�
VPLVOX�QMHJRYLK�HJ]LVWHQFLMDOQLK�SRWUHED�L�VLJXUQRVWL�]D�WMHOHVQL�LQWHJULWHW�RYDM�SUDYQL�LQVWLWXW�
WUHED�QRUPDWLYQR�EROMH�L�SRWSXQLMH�GRUDGLWL�L�UD]UDGLWL��

=DNOMXþQR� YDOMD� LVWDüL� GD� L� NUR]� SULPMHQX� L� QRUPLUDQMH� LQVWLWXWD� ³SRNDMQLND´� L�
5HSXEOLND� +UYDWVND� XNOMXþXMH� VH� X� NUXJ� GUåDYD� NRMH� SUHSR]QDMXüL� VYH� YHüX� L� L]UD]LWLMX�
RSDVQRVW� RG� RUJDQL]LUDQRJ� NULPLQDOLWHWD� SRNXãDYD� PX� VH� VXSURWVWDYLWL� L� XYR HQMHP� QRYLK�
SURFHVQLK�LQVWUXPHQDWD�NDR�ãWR�MH�SULPMHQD�þODQND������=DNRQD�R�ND]QHQRP�SRVWXSNX��
�
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���DNR�VDPD�QLMH�SRþLQLOD�QLWL�MHGQR�ND]QHQR�GMHOR�]DNRQRGDYDF�MH�SUHGYLGLR�SRVHEQX�REDYH]X�VXGX�X�þO�������VW��

���.D]QHQRJ�]DNRQD��


