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$XWRU�SULND]XMH�UD]OLþLWD�WXPDþHQMD��X�VXGVNRM�SUDNVL��þO��������
VW������=DNRQD�R�L]YUãQRP�SRVWXSNX�L�L]QRVL�DUJXPHQWH�]D�WH]X�
GD�VWUDQND�QLMH�RYODãWHQD�YHü�X�SDUQLFL�]DKWLMHYDWH�NDPDWH�QD�
GRVX HQL�L]QRV�SDUQLþQRJ�WURãND��

�
�

2GUHGED� þO�� ���D�� VW�� ��� =,3�D�� L]D]YDOD� MH� X� SUDNVL� VXGRYD� UD]OLþLWD� WXPDþHQMD�� D� L]�
QMH]LQD�VDGUåDMD�SURL]DãOR�MH�PQRãWYR�SLWDQMD�QD�NRMD�VXGVND�SUDNVD�]D�VDGD�QHPD�MHGLQVWYHQL�
RGJRYRU���

1DYHGHQD�RGUHGED�JODVL��©$NR�VX�X�L]YUãQRM�LVSUDYL�RGUH HQL�L�WURãNRYL�SRVWXSND��VXG�
üH�� QD� SULMHGORJ� YMHURYQLND�� UMHãHQMHP� RGUHGLWL� QDSODWX� ]DWH]QH� NDPDWH�� QD� L]QRV� RGUH HQLK�
WURãNRYD�SR�SURSLVDQRM�VWRSL�RG�GDQD�GRQRãHQMD�L]YUãQH�LVSUDYH�GR�QDSODWH�ª�

-HGQR�RG�NOMXþQLK�SLWDQMD� MHVW��'DMH� OL�RGUHGED�þO����D��VW�����=,3�D�PRJXüQRVW�GD�VH�
YHü� X� SDUQLþQRP� SRVWXSNX�� X� RGOXFL� NRMRP� VH� SULKYDüD� ]DKWMHY� ]D� QDNQDGRP� SDUQLþQLK�
WURãNRYD��GRVXGL�L�]DWH]QD�NDPDWD�QD�GRVX HQL�L]QRV�QDNQDGH�SDUQLþQRJ�WURãND���

2�WRPH�MH�X�QHNROLNR�RGOXND�9UKRYQRJ�VXGD�+UYDWVNH�UHþHQR��
©.DG�YMHURYQLN�LPD�SUDYR�QD�NDPDWH�QD�SDUQLþQL�WURãDN�L�RQGD�NDG�X�L]YUãQRM�LVSUDYL�

QLMH�R�NDPDWDPD�RGOXþHQR��WDGD�LPD�L�SUDYR�GD�PX�VH�X�RGOXFL�NRMRP�VH�SULKYDüD�]DKWMHY�]D�
QDNQDGX�SDUQLþQRJ� WURãND�±�NDR� L]YUãQRM� LVSUDYL�� D�SRYRGRP�]DKWMHYD��SULKYDWL� L� ]DKWMHY�]D�
SODWHå� ]DNRQVNLK� ]DWH]QLK� NDPDWD� X� RYRP� VOXþDMX� RG� GDQD� VWXSDQMD� QD� VQDJX� =DNRQD� R�
L]PMHQDPD�L�GRSXQDPD�=DNRQD�R�L]YUãQRP�SRVWXSNX�ª�

5HY��������RG�����YHOMDþH�������363��������
©6�RVQRYRP�VH�X�UHYL]LML�SULJRYDUD�GD�VX�VXGRYL�EH]�WHPHOMD�RWNORQLOL�WXåLWHOMX�SUL]QDWL�

YHü� X� WXåEL� ]DWUDåHQH� ]DWH]QH� NDPDWH� QD� SDUQLþQH� WURãNRYH�� 6XNODGQR� RGUHGEL� þO�� ���D��
=DNRQD�R�L]YUãQRP�SRVWXSNX�NRML�MH�NDR�SURSLV�5HSXEOLNH�+UYDWVNH�SUHX]HW�QD�WHPHOMX�þO�����
=DNRQD� R� SUHX]LPDQMX� =DNRQD� R� L]YUãQRP� SRVWXSNX�� SUL]QDWR� MH� SUDYR� YMHURYQLNX� QD�
]DNRQVNH� ]DWH]QH� NDPDWH� QD� SDUQLþQL� WURãDN� L� RQGD� NDGX� L]YUãQRM� LVSUDYL� QHPD� RGOXNH� R�
SODWHåX�]DNRQVNLK�]DWH]QLK�NDPDWD�QD�SDUQLþQH�WURãNRYH��6�RE]LURP�QD�WDNYX�GLNFLMX�]DNRQD��
GDNOH�NDG�]DNRQ�GDMH�SUDYR�YMHURYQLNX�QD�]DNRQVNH�]DWH]QH�NDPDWH�L�NDG�X�L]YUãQRM�LVSUDYL�R�
NDPDWDPD�QLMH� RGOXþHQR�� WDGD�SUHPD�SUDYQRP� VKYDüDQMX�RYRJ� VXGD� LPD�SUDYR�GD�PX� VH� X�
RGOXFL� NRMRP� VH� SULKYDüD� ]DKWMHY� ]D� QDNQDGX� SDUQLþQRJ� WURãND� NDR� L]YUãQRM� LVSUDYL�� D�
SRYRGRP�]DKWMHYD��SULKYDWL�L�]DKWMHY�]D�SODWHå�]DNRQVNLK�]DWH]QLK�NDPDWD�ª�

5HY���������RG�����UXMQD�������J��
�������������������������������������������������
��=DNRQ�R�L]YUãQRP�SRVWXSNX��©1DURGQH�QRYLQHª�EU���������L��������
��2GUHGERP�þO����D��GRSXQMHQ�MH�SUYRELWQL�WHNVW�=,3�D�=DNRQRP�R�L]PMHQDPD�L�GRSXQDPD�=,3�D�L]�������J��

�GDOMH��=,'=,3���
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©3R�VWDYX�RYRJD�VXGD�NDG�]DNRQ�YMHURYQLNX�GDMH�SUDYR�]DKWLMHYDWL�NDPDWH�X�L]YUãQRP�
SRVWXSNX�L�NDG�X�L]YUãQRM�LVSUDYL�SR�]DKWMHYX�]D�NDPDWH�QLMH�RGOXþHQR��MHU�QLMH�ELOR�]DKWMHYD��
RQGD�MH�ORJLþQR�]DNOMXþLWL�GD�WXåLWHOMX�SULSDGD�SUDYR�WUDåLWL�NDPDWH�YHü�X�SDUQLþQRP�SRVWXSNX�
WHPHOMHP�QDYHGHQH�]DNRQVNH�RGUHGEH�ª�

5HY���������RG�����VWXGHQRJ�������J��
&LOM�RYRJ�UDGD�MH�XSR]RULWL�QD�VODERVWL�L]QHVHQRJ�VWDMDOLãWD��RVYLMHWOLWL�SUREOHPDWLNX�L�V�

GUXJH�VWUDQH�SRQXGLWL�GUXNþLMH�UMHãHQMH��
$XWRU�VPDWUD�GD�VX�]QDþHQMH� L�GRPDãDM�RGUHGEH�þO����D��VW�����=,3�D�SUHFLMHQMHQL��7D�

RGUHGED� QH� GDMH� YHüLK� PRJXüQRVWL� L]YDQ� SUDYQH� VLWXDFLMH� L� PMHVWD� QD� NRMHPX� VH� QDOD]L� X�
VNORSX�RGUHGDED�=DNRQD�R�L]YUãQRP�SRVWXSNX�WH�QH�SUHOD]L�JUDQLFH�WRJ�=DNRQD���

'DNOH�� WR� MH� VKYDüDQMH� VXSURWQR� �QHJDWLYQR��� 2GUHGED� þO�� ���D�� VW�� ��� =,3�D� QH� GDMH�
PRJXüQRVW�GD�VH�YHü�X�SDUQLþQRP�SRVWXSNX�X�RGOXFL�NRMRP�VH�SULKYDüD�]DKWMHY�]D�QDNQDGX�
SDUQLþQRJ�WURãND�GRVXGH�L�]DWH]QH�NDPDWH�QD�GRVX HQL�L]QRV�QDNQDGH�WRJ�WURãND���
,��

$QDOL]LUDMXüL�QDYHGHQH�RGOXNH��MDVQR�MH�YLGOMLYR�GD�VH�REUD]ORåHQMH�]DSUDYR�VYRGL�QD�
MHGDQ�MHGLQL�DUJXPHQW��WR�MH�WDNR�MHU�MH�WDNR�QDYHGHQR�RGQRVQR�WDNR�SLãH�X�RGUHGEL�þO�����D��VW��
��� =,3�D��'UXJLP� ULMHþLPD�� LVWR� MH� UHþHQR� X� MHGQRM� RG� YHü� FLWLUDQLK� RGOXND�9UKRYQRJ� VXGD�
+UYDWVNH�� ©6� RE]LURP� QD� WDNYX� GLNFLMX� ]DNRQD�� GDNOH� NDG� ]DNRQ� GDMH� SUDYR� YMHURYQLNX� QD�
]DNRQVNH�NDPDWH�L�NDG�X�L]YUãQRM�LVSUDYL�R�NDPDWDPD�QLMH�RGOXþHQR«ª�

0H XWLP��X�QDYHGHQRM� ]DNRQVNRM�RGUHGEL� WDNR�QH�SLãH��RGQRVQR�GLNFLMD�]DNRQD�QLMH�
WDNYD�NDNYRP�VH�SRNXãDYD�SULND]DWL��D�WR�MH�MDVQR�YHü�L]�VDPRJ�WHNVWD�WH�]DNRQVNH�RGUHGEH��

3�U�Y�L���U�D�]�O�R�J��
1DLPH��YHü�PDOR�SR]RUQLMLP�SURPDWUDQMHP�WHNVWD�þO����D���VW�����=,3�D�ODNR�VH�XRþDYD�

GD�VDPD�RGUHGED�SROD]L�RG�þLQMHQLFH�NDNR�NDPDWH�QD�SDUQLþQL�WURãDN�QLVX�PRJOH�ELWL�RGUH HQH�
X� SDUQLþQRP� SRVWXSNX� X� VDPRM� L]YUãQRM� LVSUDYL� NRMRP� MH� QDORåHQD� QDNQDGD� WURãNRYD�
SRVWXSND��.DG�EL�ELOR�RQDNR�NDNR�VH�WYUGL�X�FLWLUDQLP�RGOXNDPD��WHNVW�WH�RGUHGEH�JODVLR�EL��LOL�
EL�WUHEDR�JODVLWL����

©$NR� VX� X� L]YUãQRM� LVSUDYL� RGUH HQL� L� WURãNRYL� SRVWXSND�� D� QLVX� RGUH HQH� ]DWH]QH�
NDPDWH�QD�L]QRV�WLK�WURãNRYD���VXG�üH«ª�

7DNR� EL� ]DNRQ� SUHGYL DR� �LOL� EL� WUHEDR� SUHGYL DWL��PRJXüQRVW� GD� WDNDY� ]DKWMHY� QLMH�
LVWDNQXW�X�SDUQLþQRP�SRVWXSNX��D�ELOR�JD�MH�PRJXüH�RVQRYDQR�SRVWDYLWL���

0H XWLP��WDNYRJ�GLMHOD�UHþHQLFH�QHPD��ãWR�MDVQR�]QDþL�GD�VH�X�VDPRM�WRM�RGUHGEL�L�QH�
SUHWSRVWDYOMD�PRJXüQRVW�RGUH LYDQMD�NDPDWD�QD�L]QRV�SDUQLþQRJ�WURãND�X�SDUQLþQRP�SRVWXSNX�
�RGQRVQR� SRVWXSNX� NRML� MH� SUHWKRGLR� GRQRãHQMX� L]YUãQH� LVSUDYH� ±� DOL� X� RYRP� VOXþDMX� ]D�
SRWUHEH� UDVSUDYH� UD]PDWUD� VH� VDPR� SDUQLþQL� SRVWXSDN��� 2GUHGED� L]ULþLWR� SROD]L� RG�
SUHWSRVWDYNH� GD� ]DWH]QH� NDPDWH� QD� WURãDN� QLVX� RGUH HQH� X� L]YUãQRM� LVSUDYL� L� QH� RVWDYOMD� QL�
SRPLVDR�GD�EL�PRJOR�ELWL�GUXNþLMH���

'�U�X�J�L���U�D�]�O�R�J�
%LOR� EL� SUHYLãH� QDLYQR� QDYHGHQL� WHNVW� SULSLVDWL� SURSXVWLPD� SUL� UHGDNFLML� ]DNRQVNRJ�

WHNVWD��MHU�VH�LVWL�]DNOMXþDN�L]YRGL�L�L]�DQDOL]H�RGUHGEH�VW�����LVWRJ�þODQND���
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ýODQDN����D�� VW�����=,3�D�JODVL�� ©$NR�VH�QDNRQ�QDVWDQND� L]YUãQH� LVSUDYH�SURPLMHQLOD�
]DWH]QD� NDPDWD�� VXG� üH�� QD� SULMHGORJ� YMHURYQLND� LOL� GXåQLND�� UMHãHQMHP� R� L]YUãHQMX� RGUHGLWL�
QDSODWX�]DWH]QH�NDPDWH�SR�L]PLMHQMHQRM�VWRSL�ª�

,]�VDGUåDMD�WH�RGUHGEH�VDVYLP�MH�MDVQR�GD�RQD�UHJXOLUD�SUDYQX�VLWXDFLMX�NRMD�VH�WHPHOML�
QD�þLQMHQLFL�QDVWDORM�QDNRQ�QDVWDQND� L]YUãQH� LVSUDYH��2þLWR� MH�GD� WDNYD�]DWH]QD�NDPDWD�QLMH�
PRJOD� ELWL� RGUH HQD� L]YUãQRP� LVSUDYRP�� MHU� VH� QMH]LQD� VWRSD� SURPLMHQLOD� QDNRQ� GRQRãHQMD�
RGOXNH� NRMD� SUHGVWDYOMD� L]YUãQX� LVSUDYX� ±� D� RGOXND� X� L]YUãQRM� LVSUDYL� WHPHOML� VH� QD�
þLQMHQLþQRP�VWDQMX�X�YULMHPH�GRQRãHQMD� L]YUãQH� LVSUDYH��SD�QLMH�QL�ELOR�PRJXüH�SUHGYLGMHWL�
þLQMHQLFX�]D�NRMX�VH�QH�]QD�KRüH�OL�L�NDGD�üH�QDVWDWL���

,PDMXüL� QD� XPX� WHKQLNX� SLVDQMD� ]DNRQVNLK� RGUHGDED� WH� SUDYLOD� VXVWDYQRVWL� L�
NRQ]LVWHQWQRVWL� SURSLVD�� SRVWDYOMDMX� VH� SLWDQMD��=DãWR�EL� X� VW�� ��� LVWRJ� þODQND�ELOD� UHJXOLUDQD�
QHND�SRWSXQR�UD]OLþLWD�SUDYQD�VLWXDFLMD�RG�RQH�L]�VW���"�=DU�X�WRP�VOXþDMX�WDNYD�RGUHGED�QH�EL�
EDU�WUHEDOD�ELWL�X�GUXJRP�þODQNX�LVWRJ�]DNRQD"�

1R�V�RE]LURP�QD�QRWRUQRVW�þLQMHQLFH�GD�MH�X�LVWRP�þODQNX�SR�SUDYLOX�UHJXOLUDQD�MHGQD�
SUDYQD�VLWXDFLMD�� LOL�EDU�VLWXDFLMD�NRMD�VH� WHPHOML�QD�ELWQR� LVWRYUVQRP�þLQMHQLþQRP�VWDQMX��QH�
YLGLPR�UD]ORJD�]D�L]QLPNX�X�VOXþDMX����D�=,3�D��

'DNOH�� QHL]EMHåQR� VH� QDPHüH� ]DNOMXþDN� NDNR� VH� SUDYQD� VLWXDFLMD� L]� VW�� ��� WHPHOML� QD�
LVWRYUVQRM� þLQMHQLþQRM� L� SUDYQRM� RVQRYL�� 7R� ]QDþL� GD� MH� L� X� VOXþDMX� L]� VW�� ��� ULMHþ� R� SUDYQRM�
VLWXDFLML�QDVWDORM�QD� WHPHOMX�þLQMHQLFH�NRMD�VH�GRJRGLOD�QDNRQ�GRQRãHQMD� L]YUãQH� LVSUDYH��SD�
QLMH�QLWL�PRJOD�ELWL�X]HWD�X�RE]LU�SULOLNRP�GRQRãHQMD�RGOXNH��

.RMD�MH�WR�þLQMHQLFD"�
8�VOXþDMX�L]�VW�����WR�MH�SURPMHQD�YLVLQH�VWRSH�]DWH]QH�NDPDWH��
8�VOXþDMX�L]�VW������GDNOH��QDãHJD�©LQNULPLQLUDQRJª�VWDYND��WR�MH�þLQMHQLFD�GD�MH�GXåQLN�

]DNDVQLR�V�LVSXQMHQMHP�REYH]H�SODüDQMD�QDNQDGH�SDUQLþQRJ�WURãND���
7D�þLQMHQLFD�QLMH�PRJOD�ELWL�X]HWD�X�RE]LU�SUL�GRQRãHQMX�L]YUãQH�LVSUDYH�MHU�GXåQLN�WDGD�

MRã�QLMH�ELR�X�]DNDãQMHQMX��QLWL�VH�]QDOR�KRüH�OL�ELWL��
.RQDþQR�� X� WR� YULMHPH� GXåQLN� MRã� QLMH� QL� ]QDR� ]D� SRVWRMDQMH� WR� REYH]H�� MHU� MH� RQD�

QDVWDOD�WHN�GRQRãHQMHP�RGOXNH�X�L]YUãQRM�LVSUDYL��QR�R�WRPH�X�GDOMQMHP�WHNVWX����
8�RYRM�ID]L�L]ODJDQMD�WUHED�GRGDWL�GD�YHü�L�QDYHGHQH�þLQMHQLFH�MDVQR�SRWYU XMX�RGUHGEH�

þO�����D���D�WLPH�L�VW�����WRJ�þODQND�=,3�D��LPD�]QDþHQMH�VDPR�DNR�GR H�GR�L]YUãQRJ�SRVWXSND��
D�QH�SUHOD]L�WH�JUDQLFH���
,,��

6YH� QDYHGHQH� þLQMHQLFH� XSR]RUDYDMX� QD� QHORJLþQRVW� VWDYD� NRML� SROD]L� RG� ©GLNFLMH�
]DNRQDª�L�QD�ORJLNX�NRMD�VH�QDPHüH�UD]PDWUDQMHP�VDPLK�RGUHGDED�þO�����D��=,3�D��

1R��L�EH]�RE]LUD�QD�WR�SRWUHEQR�MH�RGJRYRULWL�QD�ELWQD�SLWDQMD��
���%L�OL�YMHURYQLN�L�EH]�SRVWRMDQMD�RGUHGEH�þO����D��VW�����=,3�D�LPDR�SUDYR�QD�NDPDWH�

QD�SDUQLþQL�WURãDN�LOL�QH"�
���âWR�QRYR�GRQRVL�RGUHGED�þO�����D��VW�����=,3�D�X�WRP�VPLVOX"�
6XGVND� SUDNVD� SULMH� GRQRãHQMD� =,'=,3�D� QLMH� YMHURYQLNX� SUL]QDYDOD� WR� SUDYR�

RGELMDMXüL�WDNYH�]DKWMHYH�X�SDUQLFDPD�X�NRMLPD�VH�RGOXþLYDOR�R�QDNQDGL�SDUQLþQRJ�WURãND��1R�
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L]RVWDOD�MH�ãLUD�UD]UDGD�SUREOHPD�L�UD]OR]L�VX�VH�]DYUãDYDOL�WYUGQMRP�NDNR�WR�©QLMH�SUHGYL HQR�
RGUHGEDPD�=33�Dª��LOL�NDNR�©YMHURYQLNX�QH�SULSDGD�SUDYR�QD�NDPDWH�QD�SDUQLþQL�WURãDNª��

0H XWLP�� L� WDGD�VPR�VPDWUDOL� �D�SUL� WRPH�RVWDMHPR��GD�YMHURYQLNX�SULSDGD�SUDYR�QD�
]DWH]QH�NDPDWH�QD�SDUQLþQL�WURãDN��DOL�GD�VH�RQH�QH�PRJX�GRVX LYDWL�X�SDUQLFDPD�X�NRMLPD�VH�
WHN�RGOXþXMH�R�SUDYX�QD�QDNQDGX�WRJ�SDUQLþQRJ�WURãND���

1DLPH��SUDYR�QD�]DWH]QH�NDPDWH�QD�SDUQLþQL�WURãDN�SURL]OD]L�L]�RGUHGEH�þO�������VW�����
=DNRQD� R� REYH]QLP� RGQRVLPD� �©1DURGQH� QRYLQHª� EU�� ������� ������ L� ����� ±� GDOMH�� =22���
NRMLP� MH� XYHGHQR� SUDYR� YMHURYQLND� QD� ]DWH]QH� NDPDWH�� NRMH� JODVL�� ©'XåQLN� NRML� ]DNDVQL� V�
LVSXQMHQMHP�QRYþDQH�REYH]H�GXJXMH�SRUHG�JODYQLFH�L�NDPDWX«ª�

2EYH]D� QD� SODüDQMH� QDNQDGH� SDUQLþQRJ� WURãND� QHGYRMEHQR� MH� QRYþDQD� REYH]D�� SD�
QHPD� UD]ORJD� GD� VH� L� QD� WX� REYH]X� QH� RGQRVL� RGUHGED� þO�� ����� VW�� ��� =22�� 7D� MH� REYH]D�
VSHFLILþQD� MHGLQR� SR� WRPH� ãWR� QH� QDVWDMH� YROMRP� VWUDQDND�� QHJR� RGOXNRP� VXGD�� DOL� WR� QH�
PLMHQMD�QMH]LQX�SULURGX�QRYþDQH�REYH]H��

3UL�WRPH�MH�WDNR HU�EH]QDþDMQR�ãWR�X�VPLVOX�RGUHGEH�þO������VW�����=33�D�WURãNRYL�þLQH�
VSRUHGQR�SRWUDåLYDQMH�MHU�MH�WD�RGUHGED�SULMH�VYHJD��SRGUH HQD�SRWUHEDPD�SDUQLþQRJ�SRVWXSND�
�XWYU LYDQMH�YULMHGQRVWL�SUHGPHWD�VSRUD���9Hü�VDPD�RGUHGED�SUHGYL D�PRJXüQRVW�GD�WURãNRYL�
©þLQH�JODYQL�]DKWMHYª��NDR� L�NDG� MH� ULMHþ�R�NDPDWDPD��D�GD�VH�QH�VSRPLQMH�RGUHGED�þO�������
=22�D���7R�]QDþL�GD�L�WURãNRYL�PRJX�ELWL�±�JODYQLFD��

1R�� RGUHGED� þO�� ����� VW�� ��� =22�D� QH� VSRPLQMH� L]UD]� JODYQLFD�� YHü� VDPR� L]UD]�
©QRYþDQD�REYH]Dª�� SD� QH�YLGLPR� UD]ORJD� ]D� LVNOMXþHQMH� WH� QRYþDQH�REYH]H�RG�SULPMHQH� þO��
����� VW�� ��� =22�D�� MHU� MH� RQD� VSHFLILþQD� VDPR� X� VPLVOX� QMH]LQD� QDVWDQND�� DOL� VH� QL� X� þHPX�
GUXJRPH�QH�UD]OLNXMH�RG�RVWDOLK�QRYþDQLK�REYH]D���

1D� NUDMX� EL� VH� VYDWNR� PRJDR� ]DSLWDWL�� DNR� MH� WDNR�� NRML� MH� UD]ORJ� VSUMHþDYDR� �L�
VSUMHþDYD�� GD� VH� SULPMHQRP� WH� RGUHGEH� QH� RGUHGH� NDPDWH� QD� SDUQLþQL� WURãDN� X� SDUQLþQRP�
SRVWXSNX�X�NRMHP�VH�GRQRVL�RGOXND�R�QDNQDGL�SDUQLþQRJ�WURãND"�

2GJRYRU� MH� MHGQRVWDYDQ�� REYH]D� �QRYþDQD� þLQLGED�� QD� SODüDQMH� ]DWH]QLK� NDPDWD� MRã�
QLMH�GRVSMHOD���

'RVSMHORVW�REYH]H��NDG�YMHURYQLN�LPD�SUDYR�WUDåLWL�LVSXQMHQMH��L�]DNDãQMHQMH�GXåQLND�
GYD� VX� VDVYLP� UD]OLþLWD� SRMPD� X� VNORSX� RGUHGDED� =22�D��0H XWLP�� ]D� ]DWH]QH� VH� NDPDWH�
GRVSMHORVW�L�]DNDãQMHQMH�GXåQLND�YUHPHQVNL�SRGXGDUDMX�±�REYH]D�QD�SODüDQMH�NDPDWD�GRVSMHOD�
MH�NDG�GXåQLN�]DNDVQL�LVSXQLWL�QRYþDQX�REYH]X���

3UHPD�RGUHGEL�þO�������VW�����=22�D��GXåQLN�MH�X�]DNDãQMHQMX�NDG�QH�LVSXQL�REYH]X�X�
URNX�RGUH HQRP�]D�LVSXQMHQMH��

8�NRQNUHWQRP�VOXþDMX�REYH]D�MH�L�SODüDQMH�QDNQDGH�SDUQLþQRJ�WURãND�SD�WD�REYH]D�WHN�
QDVWDMH� GRQRãHQMHP� RGOXNH�� 2þLWR� MH� NDNR� GXåQLN� QH� PRåH� ELWL� X� ]DNDãQMHQMX� SULMH� QHJR�
REYH]D�L�QDVWDQH��DOL�QL�X�WUHQXWNX�QDVWDQND�REYH]H��MHU�VH�MRã�]DSUDYR�QH�]QD�]D�SRVWRMDQMH�WH�
REYH]H��QDNQDGD�SDUQLþQRJ�WURãND���'DNOH��X�YULMHPH�GRQRãHQMD�RGOXNH�R�QDNQDGL�SDUQLþQRJ�
WURãND�GXåQLN�QLMH�X�]DNDãQMHQMX��SD�QH�GXJXMH�QL�NDPDWH��'R� WRJD�PRåH�GRüL� WHN�NDVQLMH�±�
NDG�GXåQLN�EXGH�X�]DNDãQMHQMX��

6WRJD�JRYRULPR�GD�X�YULMHPH�GRQRãHQMD�RGOXNH�R�WURãNRYLPD�X�SDUQLþQRP�SRVWXSNX�
REYH]D�SODüDQMD�NDPDWD�QLMH�GRVSMHOD���

3UHPD� RGUHGEL� þO�� ����� VW�� ���=33�D�� VXG�PRåH�QDUHGLWL� WXåHQLNX�GD� L]YUãL� RGUH HQX�
þLQLGEX�VDPR�DNR�MH�RQD�GRVSMHOD�GR�]DNOMXþHQMD�JODYQH�UDVSUDYH���
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7R� MH�XMHGQR�L� UD]ORJ�ãWR�QLMH�GRSXãWHQR�QDODJDWL�SODüDQMH�NDPDWD�QD�SDUQLþQL� WURãDN�
YHü� X� SDUQLFL�� 7DM� MH� UD]ORJ� SRVWRMDR� SULMH� GRQRãHQMD� =,'=,3�D�� D� SRVWRML� L� VDGD�� MHU� VH�
GRQRãHQMHP�RGUHGEH�þO�����D��VW�����=,3�D�X� WRP�VPLVOX�QLãWD�QH�PLMHQMD� �R� WRPH�üH� MRã�ELWL�
ULMHþL�X�GDOMQMHP�WHNVWX���

�3RVHEQR�YDOMD�GRGDWL�GD�MH�XVSRUHGED�V�NDPDWDPD�QD�JODYQL�]DKWMHY��NRMH�VH�RGUH XMX�
X�SUHVXGL��QHXPMHVQD� � MHU� MH� WDM�]DKWMHY�GRVSLR�SULMH�GRQRãHQMD�SUHVXGH��JOHGH�QDNQDGH�ãWHWH�
RGUH XMH�VH�GD�NDPDWH�WHNX�RG�SUHVXGH�]ERJ�RGUHGEH�þO�������VW�����=22�D�L�QMH]LQH�DQDORJQH�
SULPMHQH�QD�QDNQDGX�QHPDWHULMDOQH�ãWHWH���

'DNOH��VYH�QDYHGHQR�]DSUDYR�MH�RGJRYRU�QD�SUYR�ELWQR�SLWDQMH��
,�EH]�SRVWRMDQMD�RGUHGEH�þO�����D��VW�����=,3�D�YMHURYQLNX�SULSDGD�SUDYR�DQ�NDPDWH�QD�

GRVX HQL�L]QRV�SDUQLþQRJ�WURãND���
,,,��

2GJRYRU�QD�GUXJR�VXãWLQVNR�SLWDQMH�JODVL��
'RQRãHQMHP� VSRPHQXWH� RGUHGEH� PLMHQMD� VH� RGQRVQR� SURãLUXMH� VDPR� PRJXüQRVW�

RVWYDULYDQMD�WRJ�SUDYD��6DPR�MH�WR�QRYRVW��
5D]YLMDMXüL� GDOMH� L]QHVHQX� WH]X�� VPDWUDPR� GD� VH� SULMH� VWXSDQMD� QD� VQDJX� =,'=,3�D�

WDNYR� SRWUDåLYDQMH� PRJOR� RVWYDULYDWL� VDPR� X� SDUQLFL� SRVHEQRP� WXåERP� �LDNR� QDP� QLVX�
SR]QDWL�WDNYL�VOXþDMHYL�L]�SUDNVH��DOL�L�WR�LPD�RGUH HQH�UD]ORJH���,VWD�MH�VLWXDFLMD�SRVWRMDOD�L�X�
VPLVOX� SURPMHQH� VWRSH� ]DWH]QLK� NDPDWD� QDNRQ� GRQRãHQMD� L]YUãQH� LVSUDYH� �SUDYQD� VLWXDFLMD�
VDGD� UHJXOLUDQD� RGUHGERP� þO�� ���D�� VW�� ��� =,3�D��� DOL� R� WRPH� SRVWRML� RSVHåQD� VXGVND� SUDNVD�
�REMDYOMLYDQD�L�X�3UHJOHGLPD�VXGVNH�SUDNVH���

6WXSDQMHP� QD� VQDJX� RGUHGDED� þO�� ���D�=,3�D� RPRJXüHQR� MH� YMHURYQLNX� RVWYDULYDQMH�
SUDYD�X� WRP� VPLVOX� X� L]YUãQRP�SRVWXSNX�� þLPH� MH� YMHURYQLNX� UDGL� HNRQRPLþQRVWL� �GD�EL� VH�
L]EMHJOH� VXYLãQH� SDUQLFH�� GDQD� PRJXüQRVW� GD� X� L]YUãQRP� SRVWXSNX� RVWYDUXMH� L� QHND�
SRWUDåLYDQMD� NRMD� QLVX� RGUH HQD� L]YUãQRP� LVSUDYRP�� 6DPR� MH� WR� VPLVDR� RGUHGDED� þO�� ��D��
=,3�D�L�VDPR�MH�WR�QRYRVW�ãWR�MH�GRQRVL�RGUHGED�þO�����D��VW�����=,3�D��7D�RGUHGED�QH�QDYRGL�
SUDYR�QD�]DWH]QX�NDPDWX��QL�L]�VW�����QL�L]�VW������MHU�MH�RQR�XWHPHOMHQR�GUXJLP�SURSLVRP�ãWR�
VPR�YHü�QDYHOL��QHJR�VDPR�YMHURYQLNX�SUXåD�PRJXüQRVW�EUåHJ� L�GMHORWYRUQLMHJ�RVWYDULYDQMD�
QMHJRYD�SUDYD�X�L]YUãQRP�SRVWXSNX�NRML�VH�YRGL�UDGL�QDSODWH�JODYQRJ�GXJD��X�RYRP�MH�VOXþDMX�
WR�L]QRV�QDNQDGH�SDUQLþQRJ�WURãND���

3UL�WRPH�QLãWD�QH�PLMHQMD�þLQMHQLFD�GD�MH�RGUHGERP�þO�����D��VW�����=,3�D�RGUH HQR�GD�
VH� UMHãHQMHP�R� L]YUãHQMX�RGUH XMH�©QDSODWD� ]DWH]QH�NDPDWH� QD� L]QRV�RGUH HQLK� WURãNRYD�SR�
SURSLVDQRM�VWRSL�RG�GDQD�GRQRãHQMD�L]YUãQH�LVSUDYH�GR�QDSODWHª��,DNR�VH�X�FLWLUDQLP�RGOXNDPD�
96+�XSUDYR� WDNYD� IRUPXODFLMD� VPDWUD� WHPHOMQLP� DUJXPHQWRP�� V� RE]LURP�QD� VYH� QDYHGHQR�
WUHED�VDPR�GRGDWL�GD�MH�VPLVDR�FLWLUDQRJ�VDGUåDMD�WH�RGUHGEH��SRPLFDQMH�SRþHWND�WRND�NDPDWD�
GR�GDQD�GRQRãHQMD�L]YUãQH�LVSUDYH���VORERGQLMH�UHþHQR��VOMHGHüL��

.DG� GXåQLN� YHü� QLMH� GREURYROMQR� SODWLR� GXåQL� L]QRV� QDNQDGH� SDUQLþQRJ� WURãND� WH� MH�
WLPH�SULVLOLR�YMHURYQLND�GD�RVWYDUL�VYRMH�SUDYR�SRNUHWDQMHP�MRã�MHGQRJ��L]YUãQRJ��SRVWXSND�]D�
QDSODWX�WRJ�L]QRVD��WDGD�WUHED�VSULMHþLWL�REH]YUMH LYDQMH�WRJ�L]QRVD��SUHPGD�L�QD�ãWHWX�QDþHOD�L]�
RGUHGDED�þO�������X�YH]L�V�þO�������VW�����=22�D��]DNDãQMHQMH�GXåQLND���7R�MH�L]QLPND�RG�WRJ�
QDþHOD�WH�XMHGQR�L�FLMHQD�UL]LND�ãWR�JD�GXåQLN�SUHX]LPD�NDG�QH�SRVWXSL�X�VNODGX�VD�VXGVNRP�
RGOXNRP��DOL�YULMHGL�VDPR�DNR�GR H�GR�L]YUãQRJ�SRVWXSND���
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3UHPD� WRPH�� WDNYD� IRUPXODFLMD� QH�PLMHQMD�ELWQR�SULURGX� VWYDUL�� YHü� þLQL� L]QLPNX�RG�
SUDYLOD��DOL��SRQDYOMDPR��VDPR�DNR�VH�SRWUDåLYDQMH�RVWYDUXMH�X�L]YUãQRP�SRVWXSNX���
,9��

6� WLPH� X� YH]L� QDSRPLQMHPR�GD� VH�� RVLP�SLWDQMD� R� NRMHPX� VPR�RYGMH� UDVSUDYOMDOL�� X�
SULPMHQL� RGUHGEH� þO�� ���D�� VW�� ���=,3�D� SRMDYOMXMX� L� GUXJD� SLWDQMD�� ,� NRMLPD� üH� VH� YMHURMDWQR�
WUHEDWL� UDVSUDYOMDWL� L� GUXJRP� SULOLNRP�� 1R� MHGQR� MH� SLWDQMH� QHSRVUHGQR� SRYH]DQR� V� YHü�
QDYHGHQLP��

2QR� JODVL�� 3RVWRML� OL� PRJXüQRVW� RVWYDUHQMD� SUDYD� QD� NDPDWH� QD� GRVX HQL� L]QRV�
QDNQDGH� SDUQLþQRJ� WURãND� X� L]YUãQRP� SRVWXSNX� DNR� GD� MH� WDM� L]QRV� SODüHQ� SULMH� SRNUHWDQMD�
L]YUãQRJ� SRVWXSND�� 8� YLãH� RGOXND� QLåL� VX� VXGRYL�� L]UD]LOL� SUDYQL� VWDY� GD� X� WDNYRP� VOXþDMX�
QHPD� L]YUãQH� LVSUDYH� ]D� SURYR HQMH� L]YUãQRJ� SRVWXSND�� SD� VH� WDNR� HYHQWXDOQR� RVQRYDQR�
SRWUDåLYDQMH�PRåH�RVWYDULYDWL�VDPR�SRVHEQRP�WXåERP�X�SDUQLFL��8�WLP�VH�RGOXNDPD�VSRPLQMH�
L� DNFHVRUQD� SULURGD� NDPDWD�� NRMH� SRVWDMX� VDPRVWDOQR� SRWUDåLYDQMH� L� PRJX� VH� L]UD]LWL� X�
DSVROXWQRP� L]QRVX� NDG� MH� JODYQR� SRWUDåLYDQMH� �X� RYRP� VOXþDMX� L]QRV� QDNQDGH� SDUQLþQRJ�
WURãND�� LVSODüHQR� �X� REUDþXQ� SR� þO�� ����� =22�D� XOD]L� VDPR� RQR� ãWR� MH� RGUH HQR� L]YUãQRP�
LVSUDYRP����

1R�WR�SLWDQMH�SUHYLãH�SURãLUXMH�SUREOHP��SD�VH�VDPR�VSRPLQMH�±�EH]�ãLUHJ�HODERULUDQMD�
SUREOHPD��DOL�ODNãHJ�VDJOHGDYDQMD�FMHORNXSQH�NRQFHSFLMH�UD]PDWUDQMD���
9��

.RQDþQR�UHüL�üHPR�MRã�QHãWR�R�GUXJRP�PRJXüHP�SULJRYRUX�L]QHVHQRP�UD]PDWUDQMX��
1DLPH�� X� QHNLP� GLVNXVLMDPD� YR HQLP� X� SUDYRVXGQLP� NUXJRYLPD� L]QHVHQ� MH� L� SULJRYRU�
©SRVWRMDQMD�SUDYRPRüQR�SUHVX HQH�VWYDUL��X�PRJXüHP�L]YUãQRP�SRVWXSNX�ª���

1LVPR� VDVYLP� UD]XPMHOL� WDM� SULJRYRU�� DOL� DNR� WR� ]QDþL� GD� EL� X� L]YUãQRP� SRVWXSNX�
SRVWRMDOD�PRJXüQRVW�GD�VXG�RGELMH�SULMHGORJ�]D�L]YUãHQMH�JOHGH�NDPDWD�QD�SDUQLþQL�WURãDN�]DWR�
ãWR�MH�WDNDY�]DKWMHY�RGELMHQ�X�SDUQLFL��RGJRYRU�MH�X�WUL�VOLMHGHüH�UHþHQLFH���

=DKWMHY�X�SDUQLFL�ELR�EL�RGELMHQ�]ERJ�SUHXUDQMHQRVWL��QLMH�MRã�GRVSLR���
.DNR�MH�SUL�RGUH LYDQMX�LGHQWLWHWD�]DKWMHYD�YDåQR�L�REUD]ORåHQMH��þLQMHQLþQD�RVQRYD���

VDVYLP�MH�MDVQR�GD�VH�QH�EL�PRJOR�JRYRULWL�R�SUHVX HQRM�VWYDUL���
1DLPH��X�VNODGX�V�QDãRP�DQDOL]RP�X�RGMHOMNX�,��X�L]YUãQRP�EL�VH�SRVWXSNX�]DKWMHY�]D�

NDPDWDPD�WHPHOMLR�QD�þLQMHQLFL�QDVWDORM�QDNRQ�GRQRãHQMD�L]YUãQH�LVSUDYH��GXåQLN�MH�GRãDR�X�
]DNDãQMHQMH���
9,��

1D�NUDMX�LVWLþHPR�GD�RYR�L]ODJDQMH�QLMH�SROHPLND�V�RGUHGERP�þO�����D��VW�����=,3�D��YHü�
SROHPL]LUDQMH� VD� VWDMDOLãWHP� NRMH� SUHGLPHQ]LRQLUD� ]QDþHQMH� WH� ]DNRQVNH� RGUHGEH�� 8MHGQR�
åHOLPR� XSR]RULWL� GD� MH� WDNYR� VWDMDOLãWH� �D� QH� ]DNRQVND� RGUHGED�� X� VXSURWQRVWL� V� QHNLP�
QDþHOLPD��D�WR�VLJXUQR�QLMH�ELOD�QDPMHUD�]DNRQRGDYFD���

6WRJD�PRåHPR�MRã�VDPR�SUHGRþLWL�KLSRWHWLþQX�VLWXDFLMX�X�NRMRM��SULPMHULFH��X�YULMHPH�
YHüH� LQIODFLMH� SUHVXGD�NRMRP�EL� ELOR�QDUH HQR� L� SODüDQMH�NDPDWD� QD� L]QRV� SDUQLþQRJ� WURãND�
�������������������������������������������������
��2SüLQVNL�VXGRYL�QD�SRGUXþMX�åXSDQLMVNLK�VXGRYD�X�=DJUHEX�L�äXSDQLMVNL�VXG�X�*UDGX�=DJUHEX�



1HQDG�3HULQ�
�3UDYR�YMHURYQLND�QD�]DWH]QH�NDPDWH�QD�SDUQLþQL�WURãDN� � ���
�
GXåQLNX�EXGH�GRVWDYOMHQD�YLãH�PMHVHFL�QDNRQ�QMH]LQD�GRQRãHQMD��RGQRVQR�]DNOMXþHQMD�JODYQH�
UDVSUDYH��EH]�RE]LUD�QD�WR�]ERJ�NRMLK�UD]ORJD��QSU��]ERJ�VSRURVWL�SUL�VDVWDYOMDQMX�RGOXNH�L�VO�����

'XåQLN�RGPDK�VOMHGHüHJ�GDQD�SODWL�L]QRV�QDNQDGH�SDUQLþQRJ�WURãND��D�SRVWDYL�SLWDQMH�
]DãWR�EL�ELR�GXåDQ�SODWLWL�L�NDPDWH�NDG�MH�LVSXQLR�WX�REYH]X��SODWLR�MH�SDUQLþQL�WURãDN�þLP�MH�
VD]QDR�GD�WD�REYH]D�SRVWRML���

%L�OL�VH�QDþHOQR�PRJDR�EUDQLWL�VWDY�GD�MH�GXåQLN�]DNDVQLR�V�LVSXQMHQMHP�REYH]H�L�SULMH�
QHJR�MH�]D�WX�REYH]X�VD]QDR"�

1H�EL�OL�WR�ELOR�XQRãHQMH�ND]QHQLK�HOHPHQDWD��]ERJ�YR HQMD�SDUQLFH�NRMX�MH�L]JXELR��X�
LQDþH�UHODWLYQR�SLWRPX�FLYLOQX�DWPRVIHUX�REYH]QRJ�SUDYD"�

1H� EL� OL� ]DLVWD� X� QDPMHUL� �LQDþH� SR]LWLYQRM�� GMHORWYRUQLMH� ]DãWLWH� SUDYD� YMHURYQLND�
SUL]QDYDQMHP�SUDYD�QD�]DWH]QH�NDPDWH�YMHURYQLNX�QD�SDUQLþQL�WURãDN�L�SULMH�QHJR�MH�GXåQLN�X�
]DNDãQMHQMX�XYHOL�QRYX�QHUDYQRSUDYQRVW��RYDM�SXW�QD�ãWHWX�GXåQLND"�
�
1HQDG�3HULQ�

7+(�5,*+7�2)�&5(',725�72�'()$8/7�,17(5(67��
21�7+(�&267�2)�352&((',1*6�

7KH�DXWKRU�SUHVHQWV�GLYHUVH�LQWHUSUHWDWLRQV�LQ�MXGLFLDO�SUDFWLFH�RI�WKH�$UW������SDU����
2I��WKH�/DZ�RQ�([HFXWLYH�3URFHHGLQJV�DQG�JLYHV�DUJXPHQWV�IRU�WKH�WKHVLV�WKDW�D�SDUW\�LV�QRW�
HQWLWOHG��DOUHDG\�LQ�D�ODZVXLW��WR�UHTXLUH�LQWHUHVW�RQ�WKH�DZDUGHG�DPRXQW�RI�WKH�FRVW�RI�
SURFHHGLQJV��

9,��
=ERJ�VYHJD�QDYHGHQRJD�SUHGODåHPR���
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��7DNDY�MH�]DNOMXþDN�SULKYDüHQ�QD�VMHGQLFL�*UD DQVNRJ�RGMHOD�äXSDQLMVNRJ�VXGD�X�*UDGX�=DJUHEX�RG�����VLMHþQMD�
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