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8� RYRPH� UDGX� DXWRU� SUHSR]QDMXüL� SUREOHPH� X� IXQNFLRQLUDQMX�
SUDYRVX D� NDR� FMHOLQH� WH� SRVHEQR� VXGRYD� NDR� MHGLQLK� QRVLWHOMD�
VXGEHQH� YODVWL� X� UHSXEOLFL� +UYDWVNRM� SRNXãDYD� SUHSR]QDYDQMHP�
NRQNUHWQLK� � SUREOHPD� L]QDüL� L� SRQXGLWL�PRJXüH� RGJRYRUH� NDNR� X�
SRJOHGX�SRWUHELWLK� L]PMHQD�X�8VWDYX�5HSXEOLNH�+UYDWVNH� WDNR� L�X�
]DNRQLPD� NRML� SURL]OD]H� L]� RGUHGDED� 8VWDYD� 5+� NRML� UHJXOLUDMX�
SUREOHPDWLNX� VXGEHQH� YODVWL� NDR� UDYQRSUDYQH� RVWDOLP� GYMHPD��8�
QDVWDYNX�X]�GUXJDþLMH�VWUXNWXUDOQH�SRVWDYNH�SUDYRVX D�NDR�FMHOLQH�
YH]DQR� ]D� SURPMHQH� X� VHJPHQWX� L]YUãQH� YODVWL� DXWRU� QDVWRML�
SULND]DWL� PRJXüL� PRGHO�� GDQDV� LPDJLQDUQRJ�� 2GYMHWQLãWYD�
5HSXEOLNH� +UYDWVNH� L� QMHJRYH� ]DGDWNH�� 8]� RYDNRYH� VWUXNWXUDOQH�
SURPMHQH� GDW� MH� X� UDGX� L�PRJXüL� SULND]� QHNLK� RG� RUJDQL]DFLRQLK�
SURPMHQD� X� VWUXNWXUL� L� RUJDQL]DFLML� VXGRYD� NRML� SUHGVWDYOMDMX�
QRVLWHOMH�VXGEHQH�YODVWL��

�
6XGEHQD� YODVW�� NDR� MHGQD� RG� WULMX� XVWDYQLK� NDWHJRULMD� YODVWL��� VYH� þHãüH� MH� L]ORåHQD�

NULWLþNLP� RSDVNDPD� X]� QD]QDNX� GD� QH� RVWYDUXMH� VYRMX� 8VWDYRP� L� ]DNRQRP� SUHGYL HQX�
]DGDüX���.DNR�VYDNL�SRVDR�REDYOMDMX�OMXGL��WR�MH�UDQLMH�LVWDNQXWX�SULPMHGEX�PRJXüH�UD]PDWUDWL�
L� NUR]� RNYLUQL� SRVWDY� RVRED� NRMH� X� RYRP� WUHQXWNX� REQDãDMX� GXåQRVWL� NRMLPD� VH� RVWYDUXMH�
VXGEHQD� YODVW�� QR� SUHGPHW� RYRJD� UDGD� SUHGVWDYOMD� L]ODJDQMH� R� SRWUHEQLP� L� PRJXüLP�
UHIRUPDPD�X�VWUXNWXUL�VXGVWYD�NDR�WUHüH�YODVWL��

=D�WDNDY�GUXJDþLML�RUJDQL]DFLRQL�XVWURM�VXGEHQH�YODVWL�SRVWRMH�YDOMDQD�LVNXVWYD�]HPDOMD�
UD]YLMHQH�GHPRNUDFLMH��D�ãWR�]DVLJXUQR�SUHGVWDYOMD�L�WUHQG�UD]YRMD�5HSXEOLNH�+UYDWVNH��

6PLVDR� RYRJD� SULND]D� MH� L]QRãHQMH� UD]PLãOMDQMD� R� PRJXüHP� GUXJDþLMHP� XVWURMX�
VXGEHQH�YODVWL��D�ãWR�EL�SUHPD�PRPH�PLãOMHQMX�L�LVNXVWYLPD�WLK�GUXJLK�]HPDOMD�PRJOR�GRYHVWL�
GR� NYDOLWHWQLMHJ� REQDãDQMD� VXGDþNH� GXåQRVWL� L� QMHQH� SXQH� HPDQFLSDFLMH� NDR� MHGQRJ� RG�
VHJPHQDWD�YODVWL�X�5HSXEOLFL�+UYDWVNRM��

1DUDYQR�GD�VH�X�RYRP�SULND]X�PRJXüLK�SURPMHQD�PRUDMX�]DQHPDULWL�RVREQL�LQWHUHVL�L�
WUHQXWQD� HWDEOLUDQRVW� SRMHGLQDFD� X� VWUXNWXUL� GUåDYQH� YODVWL�� D� VYH� VD� FLOMHP� L]QDODåHQMD�
�������������������������������������������������
��+UYDWVND�SUDYQD�UHYLMD��EU���������
��ýODQDN������8VWDYD�5HSXEOLNH�+UYDWVNH�
6XGEHQX�YODVW�REDYOMDMX�VXGRYL��
6XGEHQD�YODVW�MH�VDPRVWDOQD�L�QHRYLVQD��
6XGRYL�VXGH�QD�WHPHOMX�8VWDYD�L�]DNRQD�
��ýODQDN���=DNRQD�R�VXGRYLPD�
6XGRYL�ãWLWH�8VWDYRP�L�]DNRQLPD�XWYU HQL�SUDYQL�SRUHGDN�5HSXEOLNH�+UYDWVNH��WH�RVLJXUDYDMX�MHGLQVWYHQX�

SULPMHQX�]DNRQD��UDYQRSUDYQRVW�L�MHGQDNRVW�VYLK�SUHG�]DNRQRP��6XGRYL�RGOXþXMX�X�VSRURYLPD�R�RVQRYQLP�
SUDYLPD�L�REYH]DPD�þRYMHND�L�JUD DQLQD��R�SUDYLPD�L�REYH]DPD�5HSXEOLNH��MHGLQLFD�ORNDOQH�VDPRXSUDYH�L�
XSUDYH��L]ULþX�ND]QH�L�GUXJH�PMHUH�SRþLQLWHOMLPD�ND]QHQLK�GMHOD�XWYU HQLK�]DNRQRP��RGOXþXMX�R�]DNRQLWRVWL�
SRMHGLQDþQLK�DNDWD�XSUDYQLK�YODVWL�L�RVRED�NRMH�LPDMX�MDYQH�RYODVWL��UMHãDYDMX�VSRURYH�R�RVREQLP�RGQRVLPD�
JUD DQD��UDGQH��WUJRYDþNH��LPRYLQVNH�L�GUXJH�JUD DQVNR�SUDYQH�VSRURYH�WH�RGOXþXMX�X�GUXJLP�SUDYQLP�
VWYDULPD�NDG�MH�WR�]DNRQRP�RGUH HQR��
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RSWLPDOQRJ� UMHãHQMD� NRMH� X� SULND]X� QH� X]LPD� X� RE]LU� SRMHGLQFH� NRML� VDGD� REQDãDMX� VYRMH�
SRVORYH�X�SRMHGLQLP�WLMHOLPD�GUåDYQH�YODVWL��

3UYHQVWYHQR�]DJRYRUQLN�VDP�GRVOMHGQH�SURYHGEH�XVWDYQH�NDWHJRULMH�GD� VDPR�VXGRYL�
SUHGVWDYOMDMX�VHJPHQW�VXGEHQH�YODVWL��

3UHPGD� QDL]JOHG�� GMHOXMH� GD� MH� WDM� SULQFLS� RåLYRWYRUHQ� L� X� 5HSXEOLFL� +UYDWVNRM� GR�
NUDMQMLK�JUDQLFD��WR�QLMH�VOXþDM��1DLPH��YHü�VDP�8VWDY�5HSXEOLNH�+UYDWVNH�X�JODYL�þHWLUL�NRMD�
JRYRUL� R� VXGEHQRM� YODVWL� X� þODQNX� ����� 8VWDYD� 5HSXEOLNH� +UYDWVNH� NRML� JRYRUL� R� L]ERUX�
GXåQRVQLND� VXGEHQH� YODVWL�� X� NDWHJRULMX� VXGEHQH� YODVWL� VD� LVWLP� NULWHULMLPD� L]ERUD� NDR� L� ]D�
VXFH�VPMHãWD�GUåDYQH�RGYMHWQLNH���

'DOMQMD�QHGRVOMHGQRVW�NRMD�SURL]OD]L�L]�UDQLMH�MH�X�]DNRQVNRM�UHJXODWLYL��
7DNR��X�]DNRQX�NRMLP�VH� UHJXOLUD�SLWDQMH�SODüD�JRYRUL�VH�R�SODüDPD�VXGDFD� L�GUXJLK�

SUDYRVXGQLK�GXåQRVQLND��WH�VH�UDQLMH�L]ORåHQL�NULWHULML�ãLUL�RVLP�GUåDYQLK�RGYMHWQLND�L�QMLKRYLK�
]DPMHQLND�L�QD�GUåDYQH�SUDYREUDQLWHOMH�L�QMLKRYH�]DPMHQLNH��

8SUDYR� X� RYR� YULMHPH� SRWDNQXWD� LQLFLMDWLYD� ]D� L]PMHQX�8VWDYD� 5HSXEOLNH�+UYDWVNH�
SUXåD� PRJXüQRVW� GD� VH� UD]PLãOMDQMD� NRMH� L]QRVLP� X� RYRM� UDVSUDYL� L� SRWUHED� XWYU LYDQMD�
NRQ]LVWHQWQRVWL�XVWDYQH�NDWHJRULMH�VXGEHQH�YODVWL�EXGH�RåLYRWYRUHQD��SUHPD�þHPX�EL�YDOMDOR�
L]PLMHQLWL� RGUHGEX� þODQND������8VWDYD�5+� WH� RVWDOH� RGUHGEH�NRMH�SURL]OD]H� L]� QMH� L� X� JODYL�
8VWDYD�5+�NRML�JRYRUL�R�VXGEHQRM�YODVWL�SUHGYLGMHWL� LVNOMXþLYR�VXFH�NRML� WX�YODVW� L�REQDãDMX�
UDGHüL�X�VXGRYLPD��NDNR�MH�WR�L]ULþLWR�UHJXOLUDQR�RGUHGERP�þODQND������8VWDYD�5+��

'D�SRVWRML� GUXJDþLML� ]DNRQVNL� SRVWDY� X� RGQRVX� QD� VXGRYH�� GUåDYQRJ� RGYMHWQLãWYD� WH�
QDSRVH� GUåDYQRJ� SUDYREUDQLWHOMVWYD� YHü� X� RYRP� WUHQXWNX�� MDVQR� MH� YLGOMLYR� L]� ]DNRQD� NRML�
UHJXOLUDMX�PDWHULMX�GUåDYQLK�RGYMHWQLND��RGQRVQR�GUåDYQLK�SUDYREUDQLWHOMD���

8SUDYR� RYDNYD� XRþHQD� UD]OLND� SUHGVWDYOMD� SRþHWQL� NRUDN� ]D� GUXJDþLMX� UHJXODFLMX� X�
QRUPDWLYQRP�L�RUJDQL]DFLRQRP�SRJOHGX�VXGEHQH�YODVWL��
âWR�]QDþH�GUåDYQR�RGYMHWQLãWYR�L�GUåDYQR�SUDYREUDQLWHOMVWYR"�

.UR]� RED� RYD� WLMHOD� NRMD� VX� GHILQLUDQD� NDR� VDPRVWDOQR� L� QHRYLVQR� GUåDYQR� WLMHOR�
RYODãWHQR� QD� SRVWXSDQMH� SURWLY� SRþLQLWHOMD� ND]QHQLK� GMHOD� L� GUXJLK� NDåQMLYLK� GMHODQ�� WH� QD�
SRGQRãHQMH� SUDYQLK� VUHGVWDYD� ]D� ]DãWLWX� XVWDYQRVWL� L� ]DNRQLWRVWL� ]D� GUåDYQR� RGYMHWQLãWYR��
�������������������������������������������������
��ýODQDN������8VWDYD�5+�
6XFH� L� GUåDYQH� RGYMHWQLNH�� X� VNODGX� V� 8VWDYRP� L� ]DNRQRP�� LPHQXMH� L� UD]UMHãXMH� WH� R� QMLKRYRM� GLVFLSOLQVNRM�

RGJRYRUQRVWL�RGOXþXMH�'UåDYQR�VXGEHQR�YLMHüH��
'UåDYQR�VXGEHQR�YLMHüH�LPD�SUHGVMHGQLND�L����þODQRYD��
3UHGVMHGQLND�L�þODQRYH�SUHGODåH�äXSDQLMVNL�GRP��D�ELUD�LK�=DVWXSQLþNL�GRP��QD�YULMHPH�RG�RVDP�JRGLQD��L]�UHGD�

LVWDNQXWLK�VXGDFD��GUåDYQLK�RGYMHWQLND��RGYMHWQLND�L�VYHXþLOLãQLK�SURIHVRUD�SUDYQLK�]QDQRVWL��X�VNODGX�VD�
]DNRQRP�

��ýODQDN���=DNRQD�R�VXGRYLPD�
6XGRYL�VX�WLMHOD�GUåDYQH�YODVWL�NRMD�VXGEHQX�YODVW�REDYOMDMX�VDPRVWDOQR�L�QHRYLVQR�X�RNYLUX�GMHORNUXJD�L�

QDGOHåQRVWL�RGUH HQH�]DNRQRP��
��ýODQDN����VWDYDN���=DNRQD�R�GUåDYQRP�RGYMHWQLãWYX�
'UåDYQR�MH�RGYMHWQLãWYR�VDPRVWDOQR�L�QHRYLVQR�GUåDYQR�WLMHOR�RYODãWHQR�QD�SRVWXSDQMH�SURWLY�SRþLQLWHOMD�

ND]QHQLK�GMHOD�L�GUXJLK�NDåQMLYLK�GMHOD��WH�QD�SRGQRãHQMH�SUDYQLK�VUHGVWDYD��]D�]DãWLWX�XVWDYQRVWL�L�]DNRQLWRVWL��
��ýODQDN����=DNRQD�R�GUåDYQRP�SUDYREUDQLWHOMVWYX�
'UåDYQR�SUDYREUDQLWHOMVWYR�MH�SRVHEQR�GUåDYQR�WLMHOR�NRMH�ãWLWL�LPRYLQVND�SUDYD�L�LQWHUHVH�5HSXEOLNH�+UYDWVNH�L�

åXSDQLMD��RGQRVQR�*UDGD�=DJUHED��
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RGQRVQR�NDR��SRVHEQR�GUåDYQR�WLMHOR�NRMH�ãWLWL�LPRYLQVND�SUDYD�L�LQWHUHVH�5HSXEOLNH�+UYDWVNH�
L� åXSDQLMD�� RGQRVQR� *UDGD� =DJUHED� ]D� GUåDYQR� SUDYREUDQLWHOMVWYR�� GUåDYD� DUWLNXOLUD� VYRMH�
SUDYQH� LQWHUHVH� L� WR� SUHNR�GUåDYQRJ�RGYMHWQLãWYD� X�ND]QHQRM�GRPHQL� VXGRYDQMD� SUHWHåLWR�� D�
SUHNR�GUåDYQRJ�SUDYREUDQLWHOMVWYD�X�FLYLOQRM�GRPHQL�VXGRYDQMD��

,]� L]ORåHQRJD� YLGOMLYR� MH� GD� L� GUåDYD� UHSUH]HQWLUDQD� SUHNR� GUåDYQRJ� RGYMHWQLND�
RGQRVQR� GUåDYQRJ� SUDYREUDQLWHOMD� SULVWXSD� SUHG� VXG� NDR� VWUDQND� WH� MH� VWRJD� L� UD]XPOMLYD�
SRWUHED� GD� XVWDYQD� NDWHJRULMD� VXGEHQH� YODVWL� EXGH� GR� NUDMD� HPDQFLSLUDQD� RG�� X� VYRMRM� ELWL�
L]YUãQLK�SUHGVWDYQLND�YODVWL��YHü�VDPLP�8VWDYRP�5+��

5MHãHQMH� RYRJD� SUREOHPD�� GH� OHJH� IHUHQGD�� QDOD]LP� X� IRUPLUDQMX� QHþHJD� ãWR� EL� VH�
QD]LYDOR�2GYMHWQLãWYR�5HSXEOLNH�+UYDWVNH�D�X�VHEL�EL�REXKYDüDOR�NDNR�SRVORYH�NRML�VX�VDGD�
GDWL� X� ]DGDWDN� GUåDYQRP� RGYMHWQLãWYX� WDNR� L� SRVORYH� NRMH� VDGD� REDYOMD� GUåDYQR�
SUDYREUDQLWHOMVWYR��
3RVWDYOMD�VH�SLWDQMH��X�XVWURMX�GUåDYQH�YODVWL��X�NRMX�NDWHJRULMX�EL�VSDGDOR�WDNRYR�QRYR�2GYMHWQLãWYR�5+"�

.DNR�VDP�L�UDQLMH�QDSRPHQXR�QDOD]LP�GD�WDNRYR�QRYR�2GYMHWQLãWYR�5+�X�VYRMRM�ELWL�
SUHGVWDYOMD� VHJPHQW� L]YUãQH� YODVWL�� SD� RE]LURP� QD� RYDNYR� XWYU HQMH� L� GD� EL� MHGLQL� ORJLþDQ�
]DNOMXþDN� ELR� GD� RQR� EXGH� X� VWUXNWXUL� GUåDYQH� YODVWL� VPMHãWHQR� SUL�0LQLVWDUVWYX� SUDYRVX D�
�NRMH�X�VYRMRM�GMHODWQRVWL�QH�EL�REXKYDüDOR�SUREOHPDWLNX�XSUDYH�L�ORNDOQH�VDPRXSUDYH���

1DLPH�� WDNRYR� 2GYMHWQLãWYR� 5+� QXåQR� EL� PRUDOR� VDþXYDWL� SRWUHELWL� VWXSDQM�
VDPRVWDOQRVWL�X�SRVWXSDQMX��D�RVRELWR�X�RGQRVX�QD�GQHYQRSROLWLþNL�XWMHFDM�VWUDQNH�WUHQXWQR�QD�
YODVWL�� ,SDN�� RUJDQL]DFLRQR� QDOD]LP� GD� EL� PRUDOR� ELWL� SUL� 0LQLVWDUVWYX� SUDYRVX D�� 1MHJRY�
RUJDQL]DFLRQL� XVWURM� ELR� EL� X� IRUPL� SLUDPLGH� RG� YUKD� X� VMHGLãWX� PLQLVWDUVWYD� GR� ED]H�
UDVSRUH HQH� SR� WHULWRULMX� FMHORNXSQH� GUåDYH� GR� QLYRD� åXSDQLMD� NDNR� VX� RQH� VDGD�
XVSRVWDYOMHQH��

8� WDNRYRP� QRYRP� 2GYMHWQLãWYX� 5+� GLR� SRVORYD� NRML� X� RYRP� WUHQXWNX� REDYOMD�
GUåDYQR�SUDYREUDQLWHOMVWYR�X�ELWQRPH�QH�EL�ELR�L]PLMHQMHQ��

âWR� VH� WLþH� SRVORYD� NRMH� X� RYRP� WUHQXWNX� REDYOMD� SRVWRMHüH� GUåDYQR� RGYMHWQLãWYR��
GMHORNUXJ� SRVORYD� L� QMLKRY� RELP� ELR� EL� ]QDWQR� GUXJDþLML�� .UR]� L]PMHQX� NRMD� VOLMHGL� NDR�
QDVWDYDN� RYRJD� SULND]D� XND]DWL� üX� QD� SURPMHQH� NRMH�� GH� OHJH� IHUHQGD�� PRJX� GRYHVWL� GR�
NYDOLWHWQLMHJ�L�DåXUQLMHJ�UDGD�VHJPHQWD�VXGEHQH�YODVWL��

8� RYRPH� WUHQXWNX� YH]DQR� ]D� ND]QHQH� SRVWXSNH� SRVWRML� RþLJOHGQD� PXOWLSOLNDFLMD�
SRVORYD�NRML�VH�REDYOMDMX�SUHPD�SRVWRMHüLP�]DNRQVNLP�UMHãHQMLPD��

1DOD]LP� GD� WDNRYR� PXOWLSOLFLUDQMH�� SUHPGD� SRVOMHGQMLP� L]PMHQDPD� =DNRQD� R�
ND]QHQRP� SRVWXSNX� VH� WR� SRNXãDYD� VPDQMLWL�� MH� X� QDMEODåX� UXNX� QH� UDFLRQDOQR� L� QH�
HNRQRPLþQR�� D� QH� VPLMH� VH� VPHWQXWL� V� XPD� L� SVLKRORãNL� IDNWRU� NRG� RVRED� NRMH� REDYOMDMX�
RGUH HQL�SRVDR�X�ODQFX�RG�RWNULYDQMD�ND]QHQRJ�GMHOD�L�SRþLQLWHOMD�SD�GR�QMHJRYH�RVXGH��

1DLPH��GDQDV�]QDþDMDQ�GLR�SRVORYD�NRMH�REDYOMDMX�UHGDUVWYHQH�YODVWL�X�RYRPH�ODQFX�X�
VDPRM� NRQDþQLFL� WM�� QD� JODYQRM� UDVSUDYL� JGMH� VH� RGOXþXMH� R� NULYQML� HYHQWXDOQRJ� SRþLQLWHOMD�
ND]QHQRJ� GMHOD� SRWSXQR� MH� REH]YULMH HQ�� 2YD� þLQMHQLFD� ]DVLJXUQR� GRYRGL� GR� SVLKRORãNL�
QHJDWLYQRJ� RGUD]D� QD� UDG� RVRED� NRMH� UDGH� X� UHGDUVWYHQRM� YODVWL�� 3UDNVD� MH� SRND]DOD� GD� VX�
SR]QDWL� VOXþDMHYL�NDGD�SUHGVWDYQLFL� UHGDUVWYHQH�YODVWL�SD� L� VDP�PLQLVWDU�XQXWDUQMLK�SRVORYD���
QH� VDJOHGDYDMXüL� VWURJRVW� SURFHVQLK� IRUPL�� MDYQR� L]UDåDYD� VYRMH� ³þX HQMH´� RGOXNDPD� VXGD�
³QDNRQ�ãWR�VX�RQL�XWYUGLOL�GD�EL�RGUH HQD�RVRED�ELOD�SRþLQLWHOM�RGUH HQRJ�ND]QHQRJ�GMHOD�GD�
MX�VXG�QH�RVXGL´��
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,PDMXüL� X� YLGX� RYH� RNROQRVWL� NDR� L� SRWUHEX� GD�2GYMHWQLN� GUåDYH� X� GRPHQL� SRVORYD�
NRMH� VH� WLþH� ND]QHQRJ� SUDYD� EXGH� EOLVNR�� WLMHVQR� L� RSHUDWLYQR� SRYH]DQ� VD� VHJPHQWRP�
LQVWLWXFLMD�YODVWL�NRMH�VH�EDYH�SRVORYLPD�RWNULYDQMD�ND]QHQLK�GMHOD�L�SRþLQLWHOMD��QDOD]LP�GD�EL�
X� WDNRYRP�QRYR�XVWURMHQRP�0LQLVWDUVWYX�SUDYRVX D�SUL�NRMHP�VH�QDOD]L� L�2GYMHWQLãWYR�5+�
YDOMDOR�RVQRYDWL�,VWUDåL�XUHG���

7DNDY� ,VWUDåQL� XUHG� REDYOMDR� EL�� X� EXGXüQRVWL�� � SRVORYH� RWNULYDQMD� ND]QHQLK� GMHOD� L�
SRþLQLWHOMD�WH�SULNXSOMDQMD�GRND]D�SRWUHEQLK�2GYMHWQLãWYX�5+�]D�RSWXåHQMH��

1DUDYQR� GD� WDNDY� 8UHG� QH� EL� ELR� RVQRYDQ� VD� VPLVORP� SUHX]LPDQMD� FMHORNXSQLK�
SRVORYD�0LQLVWDUVWYD�XQXWDUQMLK�SRVORYD�NRML� VH� WLþX�RWNULYDQMD�ND]QHQLK�GMHOD� L� SRþLQLWHOMD��
6PLVDR� WDNRYRJ�8UHGD�ELR�EL� ]DMHGQLþNL� UDG� L�QD�RGUH HQL�QDþLQ�GLUHNWQL� VHUYLV�2GYMHWQLNX�
GUåDYH�X�SRVORYLPD�RWNULYDQMX�ND]QHQLK�GMHOD�L�SRþLQLWHOMD�WH�SULNXSOMDQMX�GRND]D�]D�YDOMDQR�
RSWXåHQMH��

2YDNDY�SULVWXS�X�SRVOX�ELR�EL�L�WR�VDPR�]D�ND]QHQD�GMHOD�]D�NRMD�]DNRQ�SUHGYL D�NDR�
RSWXåHQL�DNW���RSWXåQLFX�WM��]D�NRMD�VH�SUHPD�]DNRQX�PRåH�L]UHüL�ND]QD�]DWYRUD�RG�SHW�LOL�YLãH�
JRGLQD��

8� RGQRVX� QD� RVWDOD� ND]QHQD� GMHOD� L� SUHNUãDMH�� L� GDOMH� EL� 0LQLVWDUVWYR� XQXWDUQMLK�
SRVORYD�RGQRVQR�RVWDOL� VHJPHQWL� UHGDUVWYHQLK�YODVWL� REDYOMDOL� VYH�SRWUHELWH�SRVORYH��1MLKRY�
RELP�SRVORYD�X�RGQRVX�QD�RYH�QHGRSXãWHQH�UDGQMH�SRMHGLQDFD�ELR�EL�L�SURãLUHQ�WLPH�ãWR�EL�X�
GMHORNUXJ�QMLKRYLK�SRVORYD�XãOR�L�FMHORYLWR�]DVWXSDQMH�GUåDYH�SUHG�VXGRP�X�SRVWXSFLPD�NRML�
EL� ELOL� YR HQL� SUHG� RGJRYDUDMXüLP� VXGRYLPD��2YDNDY� SULVWXS�GLMHORP� MH� SULVXWDQ� L� GDQDV� X�
]DVWXSDQMX� GUåDYH� SUHG� 3UHNUãDMQLP� VXGRYLPD�� ]D� NRMH� WDNR HU� QDOD]LP� GD� EL� LK� YDOMDOR�
GUXJDþLMH�RUJDQL]LUDWL�QHJR�OL�MH�WR�GDQDV��R�þHPX�üH�ELWL�ULMHþL�NDVQLMH���

.DGD� VH� UDGL� R� ND]QHQLP� GMHOLPD� ]D� NRMD� =.3� SUHGYL D� SRGL]DQMH� RSWXåQLFH� NDR�
RSWXåQRJ�DNWD��SD�SUHPD�WRPH�L�GLR�ND]QHQRJ�SRVWXSND�NRML�VH�QD]LYD�LVWUDJD��XSUDYR�X�WRPH�
GLMHOX�MH�SRþHWQD�VWHSHQLFD�L]PMHQH�X�VWUXNWXUL�VXGEHQH�YODVWL��

=DNRQRP� R� VXGRYLPD� X� RYRPH� WUHQXWNX� SUHGYL HQR� MH� GD� VH� LVWUDJD� SURYRGL� SUL�
äXSDQLMVNLP� VXGRYLPD� SD� GD� MX� SUHPD� WRPH� SURYRGH� VXFL�� 6DPR� L]QLPQR� SUHGYL HQD� MH�
PRJXüQRVW� SRYMHUDYDQMD� RGUH HQLK� LVWUDåQLK� UDGQML� UHGDUVWYHQLP� YODVWLPD�� 7DNR HU�� NDR�
L]QLPND�SUHGYL HQR�MH�GD�SRMHGLQH�UDGQMH�NRMH�SURYHGX�UHGDUVWYHQH�YODVWL��DNR�VX�SURYHGHQH�X�
VNODGX�VD�]DNRQRP��PRJX�SUHGVWDYOMDWL�YDOMDQ�GRND]��

1DOD]LP� GD� EL� X� WRM� L]PMHQL� LVWUDJX� NDR� GLR� ND]QHQRJ� SRVWXSND� NRML� MH� X� RYRP�
WUHQXWNX�SUYHQVWYHQR�SRYMHUHQ�VXGRYLPD�YDOMDOR�SUHSXVWLWL�QRYR�XVSRVWDYOMHQRP�2GYMHWQLãWYX�
5+� NRMH� EL� WDNRYX� LVWUDJX� SURYRGLOR� X� RSHUDWLYQRM� YH]L� VD� QRYR� XVSRVWDYOMHQLP� ,VWUDåQLP�
XUHGRP��

7DNRYLP� QRYLP� RUJDQL]DFLRQLP� L� QRYLP� ]DNRQVNLP� XVWURMHP�� QDOD]LP� GD� EL� VH�
SRVWLJOD�YHüD�XþLQNRYLWRVW�GDQDãQMLK�GUåDYQLK�RGYMHWQLãWDYD� L�GDQDãQMLK� UHGDUVWYHQLK�YODVWL� L�
WR�NDNR�X�GLMHOX�RWNULYDþNH�GMHODWQRVWL�QDMWHåLK�ND]QHQLK�GMHOD�� MHU�EL� VH�SRVDR�NRQFHQWULUDR�
VDPR� QD� QDMWHåH� REOLNH� NULPLQDOLWHWD�� WDNR� L� X� UDFLRQDOQLMHP� WURãHQMX� VUHGVWDYD� SRUHVNLK�
REYH]QLND�� RE]LURP� GD� EL� WDGD� L� UDGQMH�2GYMHWQLND�5+�RGQRVQR� GMHODWQLND� X�8UHGX� GRELOH�
SURFHVQL� ]QDþDM� SD� WLPH� L� VYRMX� XORJX� X� JODYQRM� UDVSUDYL�� 7LPH� EL� VH� L]EMHJOR� GDQDV�
QHSRWUHEQR�WULSOLFLUDQMH�SRVOD��D�RGUD]D�EL�ELOR�L�X�SVLKRORãNRM�GRPHQL�X�UDGX�RQLK�NRML�SUYL�
GDQDV�GROD]H�GR�VD]QDQMD�]D�ND]QHQR�GMHOR�L�SRþLQLWHOMD�þLML�UDG�GDQDV�QD�JODYQRM�UDVSUDYL��X�
SUHWHåLWRP�EURMX�VLWXDFLMD�PRUD�ELWL�IL]LþNL�L]GYRMHQ�L]�VSLVD��

�������������������������������������������������
��2UJDQL]DFLMD�IRUPD�VOLþQD�RQRM�NRMX�QDOD]LPR�X�6$'�X�IRUPL�)%,��
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2GYMHWQLFL�GUåDYH�X� WRP�QRYRP�NRQFHSWX�X]�SRPRü�RVRED� L]� LVWUDåQRJ�ELURD�QDNRQ�
RWNULYDQMD� ND]QHQRJ� GMHOD� WH� PRJXüHJ� SRþLQLWHOMD� VDPL� EL� WDNR HU� DNWLYQLMH� UDGLOL� QD�
SULNXSOMDQMX�GRND]D�L�SURYRGLOL�VYH�SRWUHELWH�GRND]H�WH�EL�VD�VYLP�GRND]LPD�SUYL�SXWD�L]OD]LOL�
SUHG�VXG�X�WUHQXWNX�SRGL]DQMD�RSWXåQLFH��

7LPH� EL� VH� HPDQFLSLUDOR� L� QDþHOR� SUHWSRVWDYNH� QHYLQRVWL� PRJXüHJ� SRþLQLWHOMD�
ND]QHQRJ�GMHOD��MHU�EL�WHN�X�WUHQXWNX�SRGL]DQMD�RSWXåQLFH��NRMD�EL�VH�X�SUYRM�ID]L�SURYMHUDYDOD�
VDPR� NUR]� YDOMDQRVW� L� GRVWDWQRVW� SRQX HQLK� GRND]D�� VXG� GROD]LR� X� SULOLNX� XWYU LYDWL�
SRVWRMDQMH� RVQRYDQH� VXPQMH� GD� MH� QHWNR� SRþLQLR� ND]QHQR� GMHOR�� D� NRMD� RNROQRVW� LPD� VYRMH�
]DNRQRP�SUHGYL HQH�SRVOMHGLFH��

-DVQR� MH� GD� SRVWRML� XVWDYRP�SUHGYL HQ�NUXJ�SUDYD� VYDNRJ�SRMHGLQFD� NRMD�PRJX�ELWL�
RJUDQLþHQD�VDPR�VXGVNRP�RGOXNRP���

8� WRP� VHJPHQWX� VXGEX� EL� RVWDOR� LVNOMXþLYR� SUDYR� GRQRãHQMD� RGOXND� X� ID]L� SULMH�
RSWXåHQMD�NRMLPD�VH�]DGLUH�X�LQGLYLGXDOQD�XVWDYRP�]DMDPþHQD�SUDYD�SRMHGLQFD��D�NDNR�MH�WR�
YHü�VDGD�UD]UD HQR�=DNRQRP�R�ND]QHQRP�SRVWXSNX��

8� RGQRVX� QD� ODNãH� QHGRSXãWHQH� UDGQMH� SRMHGLQDFD�� QMLKRYR� RWNULYDQMH� RVWDOR� EL� X�
QDGOHåQRVWL�0LQLVWDUVWYD�XQXWDUQMLK�SRVORYD��DOL�X�RGQRVX�QD�GDQDãQMH�YULMHPH�QMLKRYD�XORJD�
PRJOD�EL�ELWL�SURãLUHQD� WLPH�ãWR�EL�X�GMHORNUXJ�QMLKRYLK�SRVORYD�]D�RYH�QHGRSXãWHQH�UDGQMH�
VSDGDOR�L�]DVWXSDQMH�WDNRYLK�RSWXåHQMD�SUHG�VXGRP��NDR�ãWR�MH�GDQDV�IDNWLþQD�VLWXDFLMD�SUHG�X�
YHOLNRP�EURMX�SRVWXSDND�SUHG�SUHNUãDMQLP�VXGRYLPD��

âWR�VH�WLþH�VWUXNWXUH�VXGRYD�QDOD]LP�GD�EL�L�X�WRPH�GLMHOX��V�FLOMHP�YHüH�HILNDVQRVWL�L�
X]� SXQR� SRãWLYDQMH� SUDYD� SRMHGLQDFD� NRML� VX� SURFHVXLUDQL�� WUHEDOR� XVSRVWDYLWL� GUXJDþLMD�
VWUXNWXUD��

1DMQLåL�X�OMHVWYLFL�VXGRYD�GDQDV�VX�SUHNUãDMQL�VXGRYL��

�������������������������������������������������
��8VWDY�5HSXEOLNH�+UYDWVNH��
ýODQDN�����
6ORERGH� L� SUDYD� PRJX� VH� RJUDQLþLWL� VDPR� ]DNRQRP� GD� EL� VH� ]DãWLWLOD� VORERGD� L� SUDYD� GUXJLK� OMXGL� WH� SUDYQL�

SRUHGDN��MDYQL�PRUDO�L�]GUDYOMH��
ýODQDN�����
ýRYMHNRYD�MH�VORERGD�L�RVREQRVW�QHSRYUHGLYD��
1LNRPX�VH�QH�VPLMH�RGX]HWL�LOL�RJUDQLþLWL�VORERGD��RVLP�NDGD�MH�WR�RGUH HQR�]DNRQRP��R�þHPX�RGOXþXMH�VXG��
ýODQDN�����
1LWNR�QH�PRåH�ELWL�XKLüHQ�LOL�SULWYRUHQ�EH]�SLVPHQRJD��VXGEHQRJ�L�QD�]DNRQX�XWHPHOMHQRJ�QDORJD��7DNDY�QDORJ�

PRUD�ELWL�SURþLWDQ�L�XUXþHQ�XKLüHQLNX�SULOLNRP�RGX]LPDQMD�VORERGH��
%H]� VXGEHQRJD� QDORJD� UHGDUVWYR� PRåH� X]� REYH]X� GD� MH� RGPDK� SUHGD� VXGX� XKLWLWL� RVREX� SURWLY� NRMH� SRVWRML�

RVQRYDQD�VXPQMD�GD�MH�SRþLQLOD�WHãNR�ND]QHQR�GMHOR�RGUH HQR�]DNRQRP��8KLüHQD�RVRED�PRUD�RGPDK�QD�QDþLQ�
QMRM�UD]XPOMLY�ELWL�REDYLMHãWHQD�R�UD]OR]LPD�XKLüHQMD��WH�R�VYRMLP�SUDYLPD�XWYU HQLPD�]DNRQRP��

6YDND�VH�RVRED�NRMD� MH�XKLüHQD� LOL�SULWYRUHQD� LPD�SUDYR�åDOLWL� VXGX��NRML�üH�EH]�RGJRGH�RGOXþLWL�R�]DNRQLWRVWL�
OLãHQMD�VORERGH��

ýODQDN�����
'RP�MH�QHSRYUHGLY��
6DPR�VXG�PRåH�REUD]ORåHQLP�SLVPHQLP�QDORJRP�XWHPHOMHQLP�QD�]DNRQX�RGUHGLWL�GD�VH�GRP�LOL�GUXJL�SURVWRU�

SUHWUDåL��
3UDYR�MH�VWDQDUD�GD�RQ�LOL�QMHJRY�]DVWXSQLN�L�REYH]DWQR�GYD�VYMHGRND�EXGX�QD]RþQL�SUL�SUHWUD]L�GRPD�LOL�GUXJRJD�

SURVWRUD��
�
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2QL� SRVWXSDMX� X� SRVWXSFLPD� X� RGQRVX� QD� QHGRSXãWHQH� UDGQMH� NRMH� QLVX� NDR� WDNRYH�
L]ULþLWR� SUHGYL HQH� NDR� ND]QHQR� GMHOR�� 2SLVDQRVW� WDNRYLK� QHGRSXãWHQLK� SRQDãDQMD� MH� X�
SUHNUãDMQRP�]DNRQX��DOL�MHGQDNR�WDNR�L�X�EURMQLP�GUXJLP�]DNRQLPD�L�SRG]DNRQVNLP�DNWLPD��
3RãWXMXüL�QDþHOR�GYRVWHSHQRVWL�L�QD�RGOXNH�SUHNUãDMQLK�VXGRYD�PRJXüH�MH�XORåLWL�åDOEX��.RPH�VH��PH XWLP��RQD�SRGQRVL"�

3UHPGD� VH� UDGL� R� QDMEODåLP� REOLFLPD� QHGRSXãWHQRJ� SRQDãDQMD� þHVWR� UHJXOLUDQLP�
SRG]DNRQVNLP� DNWLPD�� X� GUXJRP� VWXSQMX� R� WDNRYLP� RGOXNDPD� RGOXþXMH� VXG� RVQRYDQ� ]D�
WHULWRULM�þLWDYH�GUåDYH�WM��9LVRNL�SUHNUãDMQL�VXG��

8� VLWXDFLML� NDGD� VX� L� SUHNUãDMQL� VXGRYL� XYUãWHQL� X� NDWHJRULMX� VXGEHQH� YODVWL�� WDGD� MH�
ORJLþQR� GD� L� X� RGQRVX� QD� RYH� VXGRYH� 9UKRYQL� VXG� MHGLQL� EXGH� RQDM� NRML� üH� RVLJXUDYDWL�
MHGLQVWYHQX�SULPMHQX�]DNRQD�L�UDYQRSUDYQRVW�JUD DQD��WH�MHGQDNRVW�VYLK�SUHG�]DNRQRP��NDNR�
MH�WR�L�SUHGYL HQR�=DNRQRP�R�VXGRYLPD��

1DOD]LP�GD�EL�L�SUHNUãDMQH�VXGRYH�YDOMDOR�XNORSLWL�X�VWUXNWXUX�UHGRYQLK�VXGRYD�NDNR�
MH� RQD� VDGD� SUHGYL HQD� L� WR� NDR� QDMQLåH� VXGRYH� QH�PLMHQMDMXüL� LP� QDGOHåQRVW� SRVWXSDQMD� X�
SUYRP�VWXSQMX��

0H XWLP�� ãWR� VH� WLþH� GUXJRJ� VWXSQMD� ]D� SRVWXSDQMH� X� RGQRVX� QD� RGOXNH� SUHNUãDMQLK�
VXGRYD��QDOD]LP�GD�EL�]QDWQR�HNRQRPLþQLMH� L�GRVOMHGQR�X�GXKX�=DNRQD�R�VXGRYLPD�ELOR�GD�
RYR�SRVWXSDQMH�EXGH�SRYMHUHQR�GDQDãQMLP�äXSDQLMVNLP�VXGRYLPD��2YR�SRJRWRYR�LPD�OL�VH�X�
YLGX� GD� EL� GDQDãQML� äXSDQLMVNL� VXGRYL� ³L]JXELOL´� GLR� SRVORYD� NRML� VH� RGQRVL� QD� GDQDãQMH�
LVWUDåQH�RGMHOH�SUL�åXSDQLMVNLP�VXGRYLPD��

8]�SUHNUãDMQH�VXGRYH�NDR�QDMQLåH��NRMH�VH�PRåH�L�GUXJDþLMH�QD]YDWL��RVWDOL�EL�L�VXGRYL�
NRMH�GDQDV�QD]LYDPR�2SüLQVNLP��

1MLKRY�GMHORNUXJ�SRVORYD�ELR�EL�PH XWLP�GUXJDþLML�QHJR�OL�MH�WR�GDQDV��
8�RYRPH�GLMHOX� QDOD]LP�QHRSKRGQLP� SURYHVWL� XåX� VSHFLMDOL]DFLMX� VXGRYD�� D�PRJXüL�

SULMHGORJ� QHNLK� RG� VSHFLMDOL]LUDQLK� VXGRYD� RUJDQL]DFLRQR� ELR� EL� VPMHãWHQ� QD� SR]LFLMX�
GDQDãQMLK�RSüLQVNLK�VXGRYD��DOL�QH�VYLK�L�WR�NDNR�VOLMHGL��

2ELP�SRVORYD�L�EURM�SUHGPHWD�X�NRMLPD�SRVWXSDMX�þHVWR�SXWD�VXGRYH�RQHPRJXüXMX�X�
GRVOMHGQRM� SULPMHQL� ]DNRQD� X� RGQRVX� QD� åXUQRVW� SRVWXSDND� NRML� VX� NDR� WDNRYL� SUHGYL HQL�
]DNRQRP�� D� L� VDP� åLYRW� LK� VXãWLQVNL� þLQL� åXUQLP�� 7R� VH� SUYHQVWYHQR� RGQRVL� QD� SDUQLþQH�
SRVWXSNH�NRML�SURL]OD]H�L]�UDGQLK�RGQRVD��
âWR� ]QDþL� RGOXND� VXGD� R� SUDYX� L]� UDGQRJ� RGQRV� LOL� R� VDPRP� SUDYX� QD� UDG� DNR� VH� WR�SUDYR�RVWYDUL�SURWHNRP�URND�RG�YLãH�JRGLQD"�%H]�LPDOR�XVWH]DQMD��PDOR�LOL�JRWRYR�QLãWD��

9Hü� L� VYMHWVNL� WUHQGRYL� SRND]XMX� RSUDYGDQRVW� RVQLYDQMD� SRVHEQLK� VXGRYD� ]D�
SUREOHPDWLNX�UDGQRJ�SUDYD��SD�QDOD]LP�GD�EL�RVQLYDQMH�WDNRYLK�VXGRYD�X�5HSXEOLFL�+UYDWVNRM�
ELOR�DSVROXWQR�RSUDYGDQR�L�QXåQR��

,PDMXüL�X�YLGX�UDVSURVWUDQMHQRVW�VWDQRYQLãWYD�L�JRVSRGDUVNLK�SRWHQFLMDOD�5+��QDOD]LP�
GD�EL�ELOR�UDFLRQDOQR�RVQLYDQMH�WDNRYLK�VXGRYD�NDR�RSüLQVNL��DOL�X�PMHVWLPD�X�NRMLPD�SRVWRMH�
GDQDãQML�åXSDQLMVNL�VXGRYL��

1DOD]LP� GD� EL� WDNRYLP� XVWURMHP� L� RVQLYDQMHP� ���DN� VXGRYD� VSHFLMDOL]LUDQLK� ]D�
SUREOHPDWLNX�SURL]DãOX� L]�UDGQLK�RGQRVD�GRSULQLMHOR�VH�EU]RP�L�NYDOLWHWQRP�UMHãDYDQMX�RYLK�
SUREOHPD� �NDGD� RGOXND� VXGD� MRã� QHãWR� ]QDþL��� D� LVWRYUHPHQR� PUHåRP� WDNRYLK� VXGRYD� X�
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PMHVWLPD�JGMH�MH�VMHGLãWH�åXSDQLMVNRJ�VXGD�SRVWLJOD�EL�VH�RGJRYDUDMXüD�SRNULYHQRVW�WHULWRULMD�
RE]LURP�QD�UDVSURVWUDQMHQRVW�VWDQRYQLãWYD�L�JRVSRGDUVNLK�SRWHQFLMDOD�5HSXEOLNH�+UYDWVNH��

,GHQWLþDQ� NULWHULM� VWYDUQH� L� PMHVQH� UDVSURVWUDQMHQRVWL� VSHFLMDOL]LUDQLK� VXGRYD�
SUHGODåHP�L�]D�MRã�MHGDQ�REOLN�VSHFLMDOL]LUDQLK�VXGRYD��2E]LURP�QD�VSHFLILþQRVW�SUREOHPDWLNH�
L�SRWUHEX�QDURþLWR�åXUQRJ�SRVWXSDQMD�VXGRYD��WR�VX�X�VYLMHWX�SR]QDWL�W]Y��RELWHOMVNL�VXGRYL��

8� QMLKRYRM� QDGOHåQRVWL� ELOR� EL� UMHãDYDQMH� VYLK� SUREOHPD� SURL]DãOLK� L]� RELWHOMVNLK�
RGQRV��7R�VX��QDUDYQR��X]� VYH�RQR�ãWR� MH�GDQDV�SUHGPHW� UDGD�SDUQLþQLK�RGMHOD�SURL]DãOLK� L]�
RELWHOMVNLK� L� URGLWHOMVNLK� RGQRVD� L� ND]QHQL� RGQRVQR� SUHNUãDMQL� SRVWXSFL� X� RGQRVX� QD�
PDOROMHWQLNH��

1DOD]LP� GD� QLMH� SRWUHEQR� SRVHEQR� REUD]ODJDWL� SRWUHEX� ]D� RYDNYLP� VSHFLMDOL]LUDQLP�
VXGRP�X�RGQRVX�QD�SUREOHPDWLNX�SURL]DãOX�L]�FLYLOQRSUDYQLK�RGQRVD�X�RELWHOML��

0H XWLP�X�RGQRVX�QD�ND]QHQX�GRPHQX�VXGRYDQMD��PLVOLP�GD�MH�SRWUHEQR�LVWDüL�GD�VYD�
QRYLMD� LVWUDåLYDQMD� PDOROMHWQLþNRJ� NULPLQDOLWHWD� XND]XMX� QD� WLMHVQX� SRYH]DQRVW� RYRJD�
SUREOHPD�VD�SUREOHPLPD�X�RELWHOMLPD�JGMH�VX�WL�PDOROMHWQLFL�RGUDVWDOL��8SUDYR�L]�RYLK�UD]ORJD�
PLãOMHQMD� VDP� GD� EL� RYDNYL� VSHFLMDOL]LUDQL� VXGRYL� WUHEDOL� WUHWLUDWL� FMHORYLWR� SUREOHPDWLNX�
RELWHOMVNLK�RGQRVD��1DLPH��þHVWR�WDNRYL�ORãL�RELWHOMVNL�RGQRVL�UH]XOWLUDMX�ORãLP�L�NULPLQDOQLP�
SRQDãDQMHP�GMHFH�WDNRYLK�URGLWHOMD��8SUDYR�VWRJD�NUR]�VSHFLMDOL]LUDQH�VXGRYH��D�VDPLP�WLPH�L�
VSHFLMDOL]LUDQH�VXFH�ELOR�EL�PRJXüH�SRVWLüL�YHüL�SUHYHQWLYQL�XþLQDN�QHJR�OL�MH�WR�GDQDV�VOXþDM��

8� RGQRVX� QD� RED� RYD� VSHFLMDOL]LUDQD� VXGD� SULPDUQR� GUXJRVWXSDQMVNL� VXG� ELR� EL�
åXSDQLMVNL� VXG��5D]OLND�EL�ELOD� MHGLQR�X�RGQRVX�QD�ND]QHQH�SRVWXSNH�SUHPD�PDOROMHWQLNX� �L�
PRåGD�QD� ãWHWX�PDOROMHWQLND�� ]D�ND]QHQD�GMHOD�GDQDV�X�QDGOHåQRVWL�äXSDQLMVNLK� VXGRYD��=D�
RYD�ND]QHQD�GMHOD�ELR�EL�EH]�RE]LUD�ãWR�LK�MH�X�SUYRP�VWXSQMX�VXGLR�VSHFLMDOL]LUDQL�RELWHOMVNL�
VXG��X�RUJDQL]DFLRQRM�VKHPL�VPMHãWHQ�QD�SR]LFLMX�RSüLQVNRJ�VXGD�X�PMHVWX�X�NRPH�MH�VMHGLãWH�
åXSDQLMVNRJ�VXGD��X�GUXJRP�VWXSQMX�ELR�QDGOHåDQ�9UKRYQL�VXG�5+��

,� QD� SRVOMHWNX� SRVOMHGQMH�� D� ]DVLJXUQR� SR� ]QDþDMX� QDMYDåQLML� GLR� SUREOHPD� YH]DQ� X]�
SURFHV� SRWSXQH� HPDQFLSDFLMH� VXGEHQH� YODVWL� NDR� VDPRVWDOQH� L� QHRYLVQH� RG� RVWDOD� GYD�
VHJPHQWD�YODVWL��

1DUDYQR��UDGL�VH�R�ILVNDOQRM�VDPRVWDOQRVWL�VXGEHQH�YODVWL��
1RWRUQD� MH� þLQMHQLFD� GD� VH� R� QHþLMRM� VDPRVWDOQRVWL� L� SRWSXQRM� HPDQFLSLUDQRVWL�PRåH�

JRYRULWL� WHN� NDGD� WDNRYD� VDPRVWDOQRVW� SRVWRML� X� VDPRVWDOQRVWL� UDVSRODJDQMD� ILQDQFLMVNLP�
VUHGVWYLPD��
.DNRYX�VLWXDFLMX�LPDPR�GDQDV"�

5HSUH]HQWDQW�ILQDQFLMVNLK�LQWHUHVD�VXGEHQH�YODVWL��XVWDYRP�SUHGYL HQH�L�RGUH HQH�NDR�
VDPRVWDOQH� L� UDYQRSUDYQH� RVWDOLP�GYMHPD� VHJPHQWLPD�YODVWLPD�� MH�0LQLVWDUVWYR� SUDYRVX D��
XSUDYH�L�ORNDOQH�VDPRXSUDYH��'DQDV�MH�RQR�WR�NRMH�WXPDþL�L�³]DJRYDUD´�RQRJD�ãWR�MH�VXGEHQRM�
YODVWL�SRWUHEQR��

6DPD� SRVWDYND� NDNR� MH� L]ORåHQD�� X]� VXJODVMH� GD� MH� ILQDQFLMVND� QHRYLVQRVW� ELWDQ�
SUHGXYMHW� VWYDUQH� VDPRVWDOQRVWL� L� UDYQRSUDYQRVWL� VD� GUXJLPD� XND]XMH� MH� X� QDMEODåX� UXNX�
UHþHQR���QHORJLþQR��GD�VH�QH�XSRWULMHEH�JUXEOML�WHUPLQL���8SUDYR�VWRJD�QDOD]LP�QHRSKRGQRP�
SURPMHQX�L�X�RYRP�VHJPHQWX��

1DLPH��X]�SUHWSRVWDYNX�SRWSXQH�HPDQFLSDFLMH��WH�XVWDYQX�L�]DNRQVNX�NRQ]LVWHQWQRVW��
ãWR�VDP�UDQLMH� L]ORåLR��VXGEHQH�YODVWL�NRMD�EL�REXKYDüDOD�VDPR�VXGRYH��PLãOMHQMD�VDP�GD�EL�
ELOD� SRWUHEQD� L]PMHQD� ]DNRQVNLK� RGUHGDED� NRMD� UHJXOLUDMX� SUREOHPDWLNX� SURUDþXQD� L� WR� QD�



'DPLU�.RV�
�6XGEHQD�YODVW�NDR�VDPRVWDOQL�VHJPHQW�YODVWL� � ���
�
QDþLQ� GD� VH� VXGEHQD� YODVW� UHSUH]HQWLUDQD� NUR]� 9UKRYQL� VXG� 5+� SRMDYL� NDR� UDYQRSUDYDQ�
þLPEHQLN�NRML�SRWUDåXMH�WH�NRPH�VH�RGREUDYDMX�VUHGVWYD�]D�SRWUHEH�VDPH�WH�VXGEHQH�YODVWL�L�WR�
EH]�SRVUHGQLND��ãWR�MH�GDQDV�VOXþDM���

3ULKYDWL� OL� VH� RYDNDY� NRQFHSW�� NRML� QDOD]LP� SULPDUQLP� X� SURFHVX� HPDQFLSDFLMH�
VXGEHQH�YODVWL�NDR�UDYQRSUDYQH�RVWDOLP�GYMHPD��SRWUHEQR�MH�SUL�9UKRYQRP�VXGX�5+�RVQRYDWL�
QRYL�SRVHEQL�RGMHO�X�þLMHP�EL�GMHORNUXJX�SRVORYD�ELOD�L]UDGD�SODQD�SURUDþXQVNLK�SRWUDåLYDQMD�
WH�SRVDR�QD�UHDOL]DFLML�WDNRYRJ�SODQD��

0LVOLP�GD�VPR�VYL�VXJODVQL�GD�XSUDYR�VDPD�VXGEHQD�YODVW�PRåH�QDMEROMH�SUHSR]QDWL�
VYRMH�PDWHULMDOQH�SRWUHEH�L�QD�QDMSULPMHUHQLML�QDþLQ�DUWLNXOLUDWL�LK�WH�RåLYRWYRULWL�LK��

1LNDGD� L� QLWL� X� NRMHP� VHJPHQWX� ILQDQFLMVND� SUREOHPDWLND� NRMD� VH� UHDOL]LUD� SUHNR�
³SRVUHGQLND´��D�RVRELWR�NDGD�MH�RQ�L]�GUXJRJ��UDYQRSUDYQRJ�VHJPHQWD�YODVWL�QLMH�X�SRWSXQRVWL�
NRUHVSRQGLUDOD�VD�LVWDNQXWLP�åHOMDPD�L�SRWUHEDPD�RQRJD�NRMHJD�UHSUH]HQWLUDMX��8�WRP�GLMHOX�
QLMH�PRJXüH�]DQHPDULWL�NDNR�VXEMHNWLYQH�PRPHQWH�� MHGQDNR�WDNR� L�REMHNWLYQX�QHPRJXüQRVW�
FMHORYLWRJ�VDJOHGDYDQMD��2YR�VYH�RVRELWR�X�GDQDãQMHP�WUHQXWNX�NDGD�MH�PLQLVWDUVWYX��NRMH�MH�
UHSUH]HQWDQW�SRWUHEH�VXGEHQH�YODVWL��SULNOMXþHQ�L�VHJPHQW�XSUDYH�L� ORNDOQH�VDPRXSUDYH��NRML�
YHü�X�VYRMRM�ELWL�IXQNFLRQLUDMX�QD�ELWQR�GUXJDþLML�QDþLQ�QHJR�OL�MH�WR�VXGEHQD�YODVW��

6YMHVWDQ�VLWXDFLMH�NDNRYD�MH�WUHQXWQR�X�VXGEHQRM�YODVWL�L��SUDYRVX X�RSüHQLWR��QDOD]LP�
GD� EL� RYDNR� L]ORåHQH� PRJXüH� SURPMHQH� ELOH� RVWYDULYH� X� VWXSQMHYLWLP� SRPDFLPD� SUHPD�
UDVSRORåLYLP� PDWHULMDOQLP� VUHGVWYLPD� L� OMXGVNLP� SRWHQFLMDOLPD� ]D� RåLYRWYRUHQMH� RYDNYLK�
LGHMD��

7DNR HU��VYMHVWDQ�VDP�GD�L]ORåHQR�YL HQMH�VXGVWYD�NDR�WUHüH�YODVWL�L�SRWUHELWLK�UHIRUPL�
QLMH� QLWL� EOL]X� LVFUSOMHQR� RYDNYLP� SULND]RP��0H XWLP� QDOD]LP� GD� L� RYDNDY� PDOL� GRSULQRV�
PRåH� SUXåLWL� SRGORJX� ]D� SRWUHEQH� L]PMHQH� L� WR� ELOR� NDR� PRJXüL� SUHGORåDN� ELOR� NDR�
SURYRNDWLYQR� VUHGVWYR� ]D� RVYUWH� GUXJLK� X� þHPX� EL� ELR� SUHSR]QDW� EROML� NRQFHSW� PRJXüLK�
L]PMHQD��

�
5 # ' 6 # - �

2YDM� UDG� SUHGVWDYOMD� SRNXãDM� SURQDODåHQMD� QHNLK� RG� PRJXüLK� RGJRYRUD� QD� UHDOQR�
YUOR� WHãNX� VLWXDFLMX� X� VXGEHQRM� YODVWL� WH� SUDYRVX X� NDR� FMHOLQL�� ,VKRGLãWH� YHüLQH� SUREOHPD�
XRþDYDMX�VH�X�XVWDYQRM�QHGRVOMHGQRVWL�NRMD�VH�RJOHGD�X�RGUHGEL�þODQND������8VWDYD�UHSXEOLNH�
+UYDWVNH��,]PMHQD�RYH�RGUHGEH�WH�XWYU HQMH�X�8VWDYX�UHSXEOLNH�+UYDWVNH�VDPR�VXGRYD��NDR�L�
GRVOMHGQD�GDOMQMD�UD]UDGD�RYDNYRJ� �SULQFLSD��QDOD]LP�GD�EL�PRJOD�UH]XOWLUDWL�SREROMãDQMHP�
VWDQMD� X� VXGEHQRM� YODVWL�� =D� UHDOQR� VXåLYOMDYDQMH� VXGEHQH� YODVWL� NDR� VDPRVWDOQRM�� QDOD]LP�
QXåQRP�L�ILVNDOQX�VDPRVWDOQRVW�WRJ�VHJPHQWD�YODVWL��

2VWDOL� GLR� RYRJD� UDGD� SRVYHüHQ� MH� GUXJDþLMRM� RUJDQL]DFLRQRM� VWUXNWXUL� VXGRYD� NUR]�
RVQLYDQMH� VSHFLMDOL]LUDQLK� VXGRYD� NDR� RELWHOMVNLK� RGQRVQR� UDGQLK� VXGRYD� WH� GUXJDþLMD�
RUJDQL]DFLRQD�VWUXNWXUD�SUHNUãDMQLK�VXGRYD��

7DNR HU� ]QDþDMDQ� GLR� RYRJ� UDGD� SRVYHüHQ� MH� YL]LML� PRJXüHJ� GUXJDþLMHJ� XVWURMD�
PLQLVWDUVWYD� SUDYRVX D� NRMH� EL� GH� OHJH� IHUHQGD� X� VHEL� REXKYDüDOH� LQVWLWXFLMX� 2GYMHWQLãWYD�
UHSXEOLNH�+UYDWVNH��


