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�$XWRU�X�VYRPH�þODQNX�REUD XMH�SLWDQMH�QRUPDWLYQRJ�SRVWDYD�L�
VWYDUQH� SULPMHQH� X� VXGVNRM� SUDNVL� LQVWLWXWD� ]DãWLWH� LGHQWLWHWD�
VYMHGRND�� 3UREOHPDWL]LUDQR� MH� SLWDQMH� OLND�� WH� PRJXüH� JODVD��
RVREH� NDR� WHPHOMQLK� HOHPHQDWD� QHþLMHJD� LGHQWLWHWD�� 7DNR HU�
REUD HQ� MH� QRYL� ]DNRQVNL� LQVWLWXW� NRML� RPRJXüDYD� VXGX�
LVSLWLYDQMH�VYMHGRND�SRG�]DNRQRP�SUHGYL HQLP�XYMHWLPD�SXWHP�
VUHGVWDYD� ]D� SULMHQRV� VOLNH� L� ]YXND�� $XWRU� X� þODQNX� SRYH]XMH�
RYH�GYLMH�QRYLQH�X�QDãHP�ND]QHQRP�SURFHVQRP�]DNRQRGDYVWYX�
WH� SULND]XMH� RJUDQLþHQR� GRSXãWHQR� DQDORJLMVNR� L� HNVWHQ]LYQR�
WXPDþHQMH�]DNRQD�X�RGQRVX�QD�RYH�GYLMH�QRYLQH��SRYH]XMXüL�LK�
X� SRVHEQX� FMHOLQX� VDVOXãDQMD� VYMHGRND� SXWHP� VUHGVWDYD� ]D�
SULMHQRV� VOLNH� L� ]YXND� X]� VDNULYDQMH� LGHQWLWHWD� WDNRYRJ�
VYMHGRND�� 3RVHEQR� MH� REUD HQ� RYDM� SUREOHP� X� ID]L� LVWUDåQRJ�
SRVWXSND�X�RGQRVX�QD�ID]X�JODYQH�UDVSUDYH��8RþDYD�L�SUREOHP�
QHGRVWDWQH� SUDYQH� UHJXODWLYH� L� SRWUHED� QRUPLUDQMD� RYDNYLK�
SUDYQLK�VLWXDFLMD�
�

�
6XGRYL�NDR�WLMHOD�GUåDYQH�YODVWL�NRMD�REDYOMDMX�VXGEHQX�YODVW�VDPRVWDOQR�L�QHRYLVQR�X�

RNYLUX� GMHORNUXJD� L� QDGOHåQRVWL� RGUH HQRJ� ]DNRQRP�� D� QDMãLUHP� VPLVOX� LPDMX� ]DGDWDN� ãWLWL�
XVWDYRP� L� ]DNRQRP� XUH HQL� L� SUDYQL� SRUHGDN� 5HSXEOLNH� +UYDWVNH� WH� RVLJXUDWL� MHGLQVWYHQX�
SULPMHQX� ]DNRQD�� UDYQRSUDYQRVW� L� MHGQDNRVW� VYLK� SUHG� ]DNRQRP��2QL� RGOXþXMX�� X� ]DNRQRP�
UHJXOLUDQRP�SRVWXSNX�� L]PH X�RVWDORJ��GD� OL� MH�QHND�RVRED�SRþLQLOD�ND]QHQR�GMHOR� WH�SUHPD�
RVREL� ]D� NRMX� XWYUGH� GD� MH� SRþLQLWHOM� ND]QHQRJ� GMHOD� L]ULþX� ND]QH� L� GUXJH� PMHUH� XWYU HQH�
]DNRQRP��

7DNRYR�XWYU HQMH��GD�OL�MH�QHND�RVRED�SRþLQLOD�VYRMLP�SRVWXSDQMHP�ND]QHQR�GMHOR��VXG�
XWYU XMH� X� ND]QHQRP� SRVWXSNX� NRML� SUHGVWDYOMD� ]DNRQRP� XUH HQL� QDþLQ� SRVWXSDQMD� VYLK�
SURFHVQLK� VXEMHNDWD�� 7DNRYR� SRVWXSDQMH�� NDNR� MH� UDQLMH� QD]QDþHQR�� L]ULþLWR� MH� UHJXOLUDQR�
]DNRQRP�L�WR�X�QDMãLUHP�VPLVOX�=DNRQRP�R�ND]QHQRP�SRVWXSNX�D�WDNR HU�L�RGUHGEDPD�W]Y��
GRSXQVNRJ�L�VSRUHGQRJ�ND]QHQRJ�SRVWXSRYQRJ�SUDYD��

8QDWRþ�ãLURNRM�SUDYQRM�UHJXODWLYL�NRMD�RGUH XMH�SRVWXSDQMD�VYLK�SURFHVQLK�VXEMHNDWD�X�
ND]QHQRP�SRVWXSNX��MRã�XYLMHN�VH�SRMDYOMXMX�L]YMHVQH�SUDYQH�SUD]QLQH��D�NRMH�SUD]QLQH�]DWLP�
SRNXãDYD�SRSXQLWL�VXG�SULPMHQRP�RGJRYDUDMXüLK�RGUHGDED�R�WXPDþHQMX�SUDYQLK�QRUPL��

8� WDNRYRM� VLWXDFLML�� SUHPGD� MH� NDR� MHGQR� RG� WHPHOMQLK� QDþHOD� SRVWXSDQMD� VXGEHQH�
YODVWL��QDþHOR�]DNRQLWRVWL�� VXG�QDVWRMHüL�RWNORQLWL�XRþHQH�SUD]QLQH�SULVWXSD� WXPDþHQMX�QRUPL�
ELOR�NUR]�HNVWHQ]LYQR�WXPDþHQMH�ELOR�NUR]�GRSXãWHQL�REOLN�DQDORJLMH��
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�
$QDORJLMD�NDR�RJUDQLþHQR�GRSXãWHQL�REOLN�WXPDþHQMD�SUDYQH�QRUPH�

1DþHOQD�SULPMHQD�DQDORJLMH�NDR�REOLND�WXPDþHQMD�SRMHGLQH�SUDYQH�QRUPH�X�VHEL�NULMH�
RSDVQRVW� SRYUHGH� QDþHOD� ]DNRQLWRVWL� L� VWRJD� VXGRYL� NDR� SULPMHQMLYDþL� L� WXPDþL� ]DNRQD� X�
SULPMHQL� QDþHOD� DQDORJLMH� REDYH]QL� VX� GUåDWL� VH� RGUH HQLK� RJUDQLþHQMD��7DNRYD�RJUDQLþHQMD�
RGQRVH� VH� QD� VLWXDFLML� NDGD� ]DNRQRGDYDF� NDR�PRJXüH� UMHãHQMH� L]� VPLVOD� RGUHGEL� QD]QDþXMH�
VDPR� MHGQR� L� LVNOMXþLYR� UMHãHQMH� WH� VDPLP� WLPH� LVNOMXþXMH� L�PRJXüQRVW� SULPMHQH� DQDORJLMH��
-HGQDNR� WDNR� DQDORJLMD� QLMH� GRSXãWHQD� DNR� VH� WDNRYLP� WXPDþHQMHP� GRYRGL� GR� RJUDQLþHQMD�
SUDYD� NRMD� LPD� RNULYOMHQLN� SUHPD� ]DNRQX�� 1DþHOQR� DQDORJLMX� MH� PRJXüH� SULPLMHQLWL� VDPR�
YH]DQR�]D�VURGQH�RGUHGEH��D�DNR�WDNRYH�VURGQRVWL�QHPD�DQDORJLMD�QLMH�GRSXãWHQD��

8�SRVWXSNX�XWYU LYDQMD�GD�OL�VH�X�UDGQMDPD�QHNH�RVREH�VWMHþX�RELOMHåMD�ELüD�ND]QHQRJ�
GMHOD�WH�GD�OL�SRVWRML�ND]QHQD�RGJRYRUQRVW�]D�WDNRYR�SRVWXSDQMH�RNULYOMHQH��X�QDMãLUHP�VPLVOX��
RVREH� VXGX� VH� QD� UDVSRODJDQMX� QDOD]L� NDWDORJ� QDYHGHQLK� X� ]DNRQX� X� ND]QHQRP� SRVWXSNX�
IRUPDOQLK�LVWUDåQLK�UDGQML���
,VSLWLYDQMH�VYMHGRND��

-HGQD�RG�QDURþLWR�]QDþDMQLK�UDGQML�NRMH�SURYRGL� VXG�UDGL�XWYU HQMD�PRJXüH�ND]QHQR�
SUDYQH� RGJRYRUQRVWL� QHNH� RVREH� MH� SURYR HQMH� W]Y�� SHUVRQDOQLK� GRND]D� D� X� NRMH� VSDGD� L�
LVSLWLYDQMH�VYMHGRND���

6YMHGRþHQMH��X�QDMãLUHP�VPLVOX�ULMHþL��NDR�MHGDQ�RG�QH]DRELOD]QLK�QDþLQD�XWYU LYDQMD�
þLQMHQLFD�� SUHGYL HQR� MH� NDR� RSüD� JUD DQVND� GXåQRVW� NRMD� X� VHEL� XNOMXþXMH� REDYH]X� SUHPD�
RVREDPD� NRMLPD� MH� SR]LY� ]D� VYMHGRþHQMH� XSXüHQ� GD� VH� QD� WDNDY� SR]LY� RGD]RYX� WH� GD� SUHG�
VXGRP�LVND]XMX��D�SR�SRWUHEL�GD�VYRM�LVND]�GD�GDMX�L�SULVHJX���

3UHPGD�QDL]JOHG�GMHOXMH�GD�SURFHVQH�RGUHGEH�=DNRQD�R�ND]QHQRP�SRVWXSNX�UHJXOLUDMX�
VYH� PRJXüH� VLWXDFLMH� YH]DQH� ]D� SURYR HQMH� UDGQMH� LVSLWLYDQMD� VYMHGRND�� SUDNVD� SRVWXSDQMD�
VXGRYD� XND]DOD� MH� GD� SRVWRMH� MRã� XYLMHN� SRMHGLQL� GLMHORYL� NRML� QRUPDWLYQR� QLVX� FMHORYLWR�
ULMHãHQL� QD� MHGQRP� PMHVWX�� YHü� GD� MH� RGJRYRU� QD� RYD� SLWDQMD� SRWUHEQR� WUDåLWL� WXPDþHQMHP�
RGUHGDED� =DNRQD� R� ND]QHQRP� SRVWXSNX� SD� WDNR� L� SULPMHQRP� GRSXãWHQRJ� L� RJUDQLþHQRJ�
QDþHOD�DQDORJLMH��

.DNR�MH�UDQLMH�UHþHQR��REDYH]D�RVREH�NRMD�MH�SR]YDQD�NDR�VYMHGRN�MH�QMHJRYD�REDYH]D�
GD� LVND]XMH��8]� L]QLPNH� RYH� REDYH]H� NRMH� VH� RGQRVH� QD� VDGUåDMQL� GLR� LVND]LYDQMD� X� RYRP�
þODQNX�ELWL�üH�SRVYHüHQR�YLãH�SURVWRUD�SUDYX�VYMHGRND�GD�QH�RGJRYRUL�QD�SLWDQMD�VXGD�NRMD�VH�
RGQRVH� QD� QMHJRYR� LPH� L� SUH]LPH�� LPH� RFD�� -0%*�� ]DQLPDQMH�� ERUDYLãWH��PMHVWR� UR HQMD� L�
JRGLQH� åLYRWD�� NRML� SRGDFL� VH� MHGQRP� ULMHþMX� PRJX� QD]YDWL� LGHQWLILNDFLRQLP� SRGDFLPD� X�
RGQRVX�QD�RVREX�NRMD�VH�LVSLWXMH�NDR�VYMHGRN�SUHG�VXGRP��
3UDYR�VYMHGRND�QH�RGJRYRULWL�QD�SLWDQMD�R�LGHQWLWHWX�

3UDYR� VYMHGRND� GD� QH� RGJRYRUL� QD� RYD� SLWDQMD� L]ULMHNRP� MH� SUHGYL HQR� RGUHGERP�
þODQND� ����� VWDYDN� ��� =DNRQD� R� ND]QHQRP� SRVWXSNX� WH� WDNRYD� RGUHGED� SUHGVWDYOMD� QRYLQX�
NRMD� MH� UH]XOWDW� UD]YRMD� PRGHUQLK� ND]QHQLK� ]DNRQRGDYVWDYD� X� VYLMHWX� D� SRMDYLOD� VH� NDR�
RGJRYRU�QD�UD]YRM��SUYHQVWYHQR��RUJDQL]LUDQRJ�NULPLQDOLWHWD�VD�L]UD]LWLP�HOHPHQWLPD�QDVLOMD��
6PLVDR� RYLK� RGUHGDED� PRJXüH� MH� SUHSR]QDWL� X� ]DãWLWL� RYLK� VYMHGRND� RG� PRJXüHJ�
]DVWUDãLYDQMD��
�������������������������������������������������
��2EDYH]X�VYMHGRþHQMD�LPD�X�]DNRQX�L]ULþLWR�SUHGYL HQH�VOXþDMHYH�NRML�VX�L]X]HWDN�RG�SUDYLOD��7DM�L]X]HWDN�

SUHGYL HQ�MH�NDNR�]D�VLWXDFLMX�NDGD�MH�VYMHGRþHQMH�L]ULMHNRP�LVNOMXþHQR�WDNR�L�QD�VLWXDFLMX�NDGD�]ERJ�SRVHEQLK�
UD]ORJD�SRVWRML�RVORER HQMH�RG�REYH]H�VYMHGRþHQMD��2YR�RVORER HQMH�UHJXOLUDMX�NDNR�GRPDüL�WDNR�L�
PH XQDURGQL�L]ERUL��3RVHEQD�L]QLPND�RYH�REYH]H�MH�SUDYR�XVNUDWH�RGJRYRUD�QD�SRMHGLQD�SLWDQMD�D�X�RYRP�
WUHQXWNX�L]GYDMDP�VDPR�XVNUDWX�RGJRYRUD�QD�SLWDQMD�NRMLPD�EL�VHEH�LOL�VYRJ�EOLVNRJ�UR DND�L]ORåLR�WHãNRM�
VUDPRWL�]QDWQRM�PDWHULMDOQRM�ãWHWL�LOL�ND]QHQRP�SURJRQX��2�XVNUDWL�RGJRYRUD�QD�LGHQWLILNDFLRQH�SRGDWNH�ELWL�
üH�ULMHþL�X�QDVWDYNX�þODQND��
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�
7DNR HU�SULPMHQD�RYRJD�LQVWLWXWD�NRULVWL�VH� L�UDGL�SULNULYDQMD�LGHQWLILNDFLRQLK�R]QDND�

SULNULYHQLK�LVWUDåLWHOMD��RE]LURP�GD�L]QRãHQMH�QMLKRYLK�SRGDWDND�SUHG�VXGRP�PRåH�GRYHVWL�GR�
QMLKRYH�NRPSURPLWLUDQRVWL�X�SURYR HQMX�QMLKRYLK�UDQLK�]DGDWDND�NRML�VX�X�WLMHNX���

2GUHGEH�=DNRQD�R�ND]QHQRP�SRVWXSNX�X�LVWRM�FMHOLQL�JGMH�JRYRUH�R�SRYR HQMX�UDGQMH�
LVSLWLYDQMD�VYMHGRND�QD]QDþXMXüL�QDþLQH�QD�NRML�QDþLQ�MH�LVSLWLYDQMH�PRJXüH�SURYHVWL�X�RGUHGEL�
þODQND� ����� VWDY� ��� =DNRQD� R� ND]QHQRP� SRVWXSNX� L]ULþLWR� SUHGYL DMX� GD� MH� LVSLWLYDQMH�
VYMHGRND�PRJXüH�SURYHVWL�L�SXWHP�WHKQLþNLK�XUH DMD�]D�SULMHQRV�VOLNH�L�]YXND�L�WR�QD�QDþLQ�GD�
MH� VXG� GXåDQ� RVLJXUDWL� GD� VWUDQNH� VYMHGRNX� NRML� VH� WDNR� LVSLWXMH� PRJX� L]UDYQR� SRVWDYOMDWL�
SLWDQMD�DOL�EH]�QMLKRYH�QD]RþQRVWL�X�SURVWRULML�JGMH�VH�VYMHGRN�QDOD]L��1D�RYDM�QDþLQ�PRJXüH�MH�
LVSLWDWL�VYMHGRND�VDPR�X�]DNRQRP�RJUDQLþHQLP�VOXþDMHYLPD�L�WR�RE]LURP�QD�QMHJRYX�åLYRWQX�
GRE���QMHJRYR�WMHOHVQR�LOL�GXãHYQR�VWDQMH��LOL�GUXJH�RSUDYGDQH�LQWHUHVH�VYMHGRND��

8YMHW� åLYRWQH� GREL� RGQRVQR� WMHOHVQRJ� L� GXãHYQRJ� VWDQMD� VYMHGRND� UHODWLYQR� MH� ODNR�
UD]OXþLWL� L�SUHSR]QDWL��PH XWLP�NDGD�]DNRQRGDYDF�JRYRUL�R�GUXJLP�RSUDYGDQLP� � LQWHUHVLPD�
VYMHGRND�RWYDUD�VH�UDQLMH�QD]QDþHQL�SURVWRU�SUDYQLK�SUD]QLQD�L�SRWUHEH�]D�WXPDþHQMHP�RYDNR�
RSLVQR�SRVWDYOMHQH�NDWHJRULMH�³GUXJRJ�RSUDYGDQRJ�LQWHUHVD´��

8�VYDNRP�VOXþDMX�SROD]LãWH�SUL�NRULãWHQMX�SUDYD�VYMHGRND�GD�VDNULMH�VYRM� LGHQWLWHW� MH�
RNROQRVW�GD�VXG�PRUD�SR]QDYDWL� LGHQWLWHW� WH�RVREH��2YD�RNROQRVW�YHü�SURL]OD]L� L� L]�þLQMHQLFH�
ãWR�VXG�PRåH�SR]YDWL� MHGLQR�RVREX�VD� LPHQRP� L�SUH]LPHQRP�NDR�VYMHGRND��SD�SUHPD� WRPH�
LGHQWLWHW�WDNRYH�RVREH�X�VPLVOX�LPHQD�L�SUH]LPHQD�WH�QMHJRYH�DGUHVH�VWDQRYDQMD�LOL�]DSRVOHQMD�
VXGX��NDR�L�VWUDQFL�X�ND]QHQRP�SRVWXSNX�NRMD�JD�SUHGODåH��PRUD�ELWL�SR]QDW��

2WYDUD� VH� SLWDQMH� QD� NRML� QDþLQ� ]DãWLWL� LGHQWLILNDFLRQH� SRGDWNH� LPHQD� L� SUH]LPHQD�
WDNRYRJ�VYMHGRND��X�VLWXDFLML�NDGD�VH�JODVQLP�SUR]LYDQMHP�XSUDYR�LPHQD�L�SUH]LPHQD�WDNRYD�
RVRED�NRMD�åHOL�RVWDWL�DQRQLPQD�SR]LYD�X�VXGQLFX���

-HGLQL�PRJXüL�RGJRYRU�MH�GD�LQLFLMDWLYX�GD�VH�QHNL�VYMHGRN�åHOL�NRULVWLWL�PRJXüQRãüX�
GD�RVWDQH�DQRQLPDQ�GDMH�VWUDQND�X�SRVWXSNX��WM��GUåDYQL�RGYMHWQLN�QDMþHãüH��V�WLP�GD�WR�SUDYR�
SULSDGD�L�RSWXåHQLNX�VDPRP�RGQRVQR�QMHJRYRP�EUDQLWHOMX��NRMD�SUHGODåH�VDVOXãDQMH�RGUH HQH�
RVREH�NDR�VYMHGRND���

2YD�PRJXüQRVW��PH XWLP��QH�PRåH�RGUHGLWL�SRVWXSDQMH�VXGD��GD�OL�üH�QHNR�VYMHGRNX�
GRSXVWLWL� NRULãWHQMH� SULYLOHJLMH� SUHGYL HQH� þODQNRP������ VWDY� ���� MHU� WR� SUDYR� SULSDGD� VDPR�
RQLP�VYMHGRFLPD�NRML�EL�WDNRYLP�RGJRYRULPD�VHEH�LOL�GUXJRJ�L]ORåLOL�R]ELOMQRM�RSDVQRVWL�SR�
åLYRW��]GUDYOMH��WMHOHVQX�QHSRYUHGLYRVW��VORERGX�L�LPRYLQX�YHüHJ�RSVHJD��

2GOXNX�R�WRPH��GD�OL�üH�VYMHGRN�ELWL�VDVOXãDQ�NDR�]DãWLüHQL�LOL�DQRQLPQL�XYLMHN��GRQRVL�
LVNOMXþLYR�VXG��L�WR�X�ID]L�LVWUDJH�LVWUDåQL�VXGDF��D�QD�JODYQRM�UDVSUDYL�SUHGVMHGQLN�YLMHüD��
2GOXNX�R�]DãWLWL�LGHQWLWHWD�GRQRVL�LVNOMXþLYR�VXG�

'D� EL� VXGDF�PRJDR� GRQLMHWL� WDNRYX� RGOXNX� RQ�PRUD� RG� VDPH� RVREH� NRMD� WUDåL� RYX�
SULYLOHJLMX� L� VWYDUQR� þXWL� WR� WUDåHQMH�� 'D� WDMQRVW� VYMHGRND� RVWDQH� GRLVWD� WDMQD� ]D� VOXþDMX�
SR]LWLYQH� RGOXNH� VXFD� WH� LGHQWLWHW� WDNRYH� RVREH� QH� EXGH� XQDSULMHG� RWNULYHQ�� MHGLQL� PRJXüL�
QDþLQ�MH�GD�VXGDF��EH]�QD]RþQRVWL�VWUDQDND��QD�VXGVNL�]DSLVQLN�NRML�VDGUåL�VYH�LGHQWLILNDFLRQH�
SRGDWNH�VYMHGRND�]DELOMHåL�WDNRYR�WUDåHQMH�VYMHGRND�L�PRWLYH�]D�RYX�SULYLOHJLMX��

1DLPH�SUL� WRPH�YDOMD� LPDWL�X�YLGX�GD�]D�SURFHV�VX HQMD�SD� WLPH� L� L]YR HQMH�GRND]D�
VWYDUD� VH� RGUH HQL� RGQRV� L� L]PH X� VXGD� L� VYMHGRND�� 8SUDYR� RYD� RNROQRVW� SUXåD� VXGX�
PRJXüQRVW�WDNRYRJ�NRQWDNWD�VD�VYMHGRNRP�]D�NRJD�SRVWRML�QD]QDND�PRJXüHJ�WUDåHQMD�GD�VH�
NRULVWL�SULYHOHJLMRP�L]�þODQND������VWDYDN�����

�������������������������������������������������
��1SU��L]UD]LWR�VWDUD�RVRED�NRMRM�MH�QHPRJXü��RE]LURP�QD�JRGLQH�åLYRWD��GROD]DN�SUHG�VXG�WH�LVND]�GDMH�SXWHP�

WHKQLþNLK�XUH DMD�]D�SULMHQRV�VOLNH�L�]YXND�QSU��X�VYRPH�GRPX��
��1SU��RVRED�EROHVQD�RG�]DUD]QH�EROHVWL�NRMX�VXG�PRUD�LVSLWDWL�NDR�VYMHGRND�D�QMHJRY�GROD]DN�SUHG�VXG�

SUHGVWDYOMD�ERMD]DQ�NDNR�]D�QMHJRYR�]GUDYOMH�WDNR�L�]D�]GUDYOMH�GUXJLK�RVRED�X�VXGQLFL��
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-DVQR� MH� GD� VLWXDFLMD� NDGD� VYMHGRN� MH� VSUHPDQ� RWNULWL� VYRMH� LPH� L� SUH]LPH�� DOL� QH� L�

RVWDOH� LGHQILNDFLRQH� SRGDWNH�� UMHãDYD� VH� SUHG� VXFHP� QDNRQ� ãWR� MH� WDNDY� VYMHGRN� SUR]YDQ� X�
VXGQLFX��3ULND]�VWDQMD�NRMH�VOLMHGL�SUHGVWDYOMD�PRJXüX�UD]UDGX�SULPMHQH�RGUHGEH�þODQND������
VWDYDN� ��� =DNRQD� R� ND]QHQRP� SRVWXSNX� X� VLWXDFLMDPD� NDGD� VYMHGRN� åHOL� X� SRWSXQRVWL�
DQRQLPL]LUDWL�VYRM�LGHQWLWHW��

=D� WDNDY� VOXþDM� QXåDQ� MH� SUHWKRGQL� NRQWDNW� VYMHGRND� L� VXFD� WH� QMLKRY� PH XVREQL�
RGQRV�� L]ULFDQMH� WUDåHQMD�]D�SULPMHQX�þODQND������ VWDYDN����=DNRQD�R�ND]QHQRP�SRVWXSNX� L�
GRQRãHQMH�RGOXNH�VXGD�PRJXüH�MH�QD�QDþLQ�NDNR�VOLMHGL�GDOMH�X�SULND]X��
2EOLN�L�WUHQXWDN�GRQRãHQMD�RGOXNH�R�]DãWLWL�LGHQWLWHWD�VYMHGRND�

.DNR�MH�YHü��QD]QDþHQR�X�WRM�VLWXDFLML�NDGD�SRVWRML�QD]QDND�RG�VWUDQNH�NRMD�SUHGODåH�
L]YR HQMH�GRND]D�GD�EL�VH�VYMHGRN�KWLR�NRULVWLWL�SULYLOHJLMHP�L]�þODQND������VWDYDN����=DNRQD�R�
ND]QHQRP� SRVWXSNX�� VXGDF� �LVWUDåQL� LOL� SUHGVMHGQLN� YLMHüD�� EL� ELR� GXåDQ� SR]YDWL� WDNRYRJ�
VYMHGRND� L� X� YDOMDQRM� SURFHVQRM� IRUPL� VXGVNRJ� ]DSLVQLND� XWYUGLWL� SULVWXSDQMH� WDNRYRJ�
VYMHGRND�VXGX���

8�WRP�]DSLVQLNX�PRUDMX�ELWL�VDGUåDQL�VYL�LGHQWLILNDFLRQL�SRGDFL�VYMHGRND�NDNR�VX�RQL�
SUHGYL HQL� X�RGUHGEL� þODQND������ VWDYDN����=DNRQD�R�ND]QHQRP�SRVWXSNX��2YR� URþLãWH� VXG�
VD]LYD� VDPR� SRYRGRP� QD]QDNH� VWUDQNH� X� SRVWXSNX� GD� EL� VYMHGRN� åHOLR� RVWDWL� DQRQLPDQ� WH�
VWRJD�X�QDVWDYNX�WRJD�]DSLVQLND�VXGDF�MH�GXåDQ�]DSLVQLþNL�NRQVWDWLUDWL�WDNRYR�WUDåHQMH�NRMH�EL�
L]UHNDR� VDP� VYMHGRN� WH� LVWR� WDNR� L� REUD]ORåHQMH� RNROQRVWL� NRMH� VX� XYMHW� ]D� NRULãWHQMH� RYH�
SULYLOHJLMH��D�NRMH�REUD]ORåHQMH�PRUD�L]UHüL�XSUDYR�VDP�VYMHGRN���

2�WRPH�QD�NRML�QDþLQ�üH�VYMHGRN�ELWL�VDVOXãDQ�WM��GD�OL�üH�PX�VXG�GR]YROLWL�NRULãWHQMH�
SULYLOHJLMH�L]�þODQND������VWDY����VXG�PRUD�GRQLMHWL�VYRMX�RGOXNX��2GOXND�VXGD�X�RYRP�GLMHOX�
SUHGVWDYOMD� QDþLQ� XSUDYOMDQMD� SRVWXSNRP� WH� RE]LURP� QD� RYDNDY� VWDY� WD� RGOXND� GRQRVL� VH� X�
IRUPL�QDORJD���

=D� RYDNDY� QDORJ�� NRMLP� EL� VXG� SULKYDWLR� WUDåHQMH� VYMHGRND� ]D� QMHJRYRP�
DQRQLPL]DFLMRP�WM��QH�L]QRãHQMHP�QMHJRYLK�LGHQWLILNDFLRQLK�SRGDWDND��NDR�L�]D�RVWDOH�QDORJH�
NRMH�VXG�GRQRVL�åDOED�QLMH�GRSXãWHQD���

.DNR� VH� UDGL� R� PRJXüHP� RJUDQLþHQMX� SUDYD� REUDQH� WM�� R� RNROQRVWL� GD� VXG� LVSLWXMH�
VYMHGRND� ]D� NRJD� REUDQD� QH� ]QD� LGHQWLWHW� SD� MH� SUHPD� WRPH� RWHåDQR� L� SURYR HQMH�
NRQWUDGLNWRUQRJ� LVSLWLYDQMD�� QXåQR� MH� QD� RGJRYDUDMXüL� QDþLQ� RVLJXUDWL� GYRVWHSHQRVW� X�
RGOXþLYDQMX��
'UXJRVWXSDQMVND�NRQWUROD�RGOXNH�R�DQRQLPL]DFLML�VYMHGRND��

7DNRYD� NRQWUROD� PRJXüD� MH� QD� QDþLQ� GD� QDNRQ� ãWR� EL� WDNDY� VYMHGRN� ELR� LVSLWDQ��
XNROLNR�MHGQD�RG�VWUDQD�X�SRVWXSNX�QDOD]L�GD�EL�VH�UDGLOR�R�XPDQMHQMX�QMLKRYLK�SUDYD�RE]LURP�
QD�QHSR]QDYDQMH� LGHQWLWHWD�VYMHGRND�SD�VDPLP�WLPH�GD�EL�VH�UDGLOR�R� �QH]DNRQLWRP�GRND]X��
VWUDQD� NRMD� QDOD]L� GD� MH� WDNDY� GRND]� QH]DNRQLW�PRåH� RGPDK� QDNRQ� SURYR HQMD� WRJ� GRND]D�
LVWDþL�WUDåHQMH�]D�L]GYDMDQMH�]DSLVQLND�R�LVSLWLYDQMX�WDNRYRJ�VYMHGRND���

1D� WDNR� LVWDNQXWR� WUDåHQMH�� VXG� MH� GXåDQ� RGPDK� RGJRYRULWL� WH� SUHPD� L]ULþLWRM�
]DNRQVNRM� RGUHGEL� WDNRYD� RGOXND� GRQRVL� VH� UMHãHQMHP� SURWLY� NRMHJD� MH� GRSXãWHQD� SRVHEQD�
åDOED���

8SUDYR� WR� MH� WUHQXWDN� GYRVWHSHQH� NRQWUROH� X� RGQRVX� QD� RGOXNX� VXFD� NRMX� MH� GRQLR�
VYRMLP� QDORJRP� NRMLP� MH� RGOXþLR� XGRYROMLWL� WUDåHQMX� VYMHGRND� GD� L]� ]DNRQRP� RGUH HQLK�
UD]ORJD�LPD�SUDYR�XVNUDWLWL�RGJRYRU�R�QMHJRYLP�LGHQWLILNDFLRQLP�SRGDFLPD��

,]ORåHQD�GUXJRVWXSDQMVND�NRQWUROD� MH�SULND]DQD�X�RSWLPDOQRM� VLWXDFLML�� NDGD� VH�REOLN�
LVSLWLYDQMD� VYMHGRND� QD� RSLVDQL� QDþLQ� SRELMD� RGPDK�� X� WLMHNX� WUDMDQMD� SRVWXSND�� 2YDNYD�
PRJXüQRVW�� QDUDYQR�� QH� LVNOMXþXMH� PRJXüQRVW� SRELMDQMD� WDNRYH� RGOXNH� L� QDþLQD� LVSLWLYDQMD�
VYMHGRND� QD� RSLVDQL� QDþLQ� L� X� åDOEL� SURWLY� SUYRVWXSDQMVNH� RGOXNH�� 1DOD]LP� LSDN� GD� EL� R�
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RYDNYLP�VOXþDMHYLPD�VYH�]DLQWHUHVLUDQH�VWUDQH�YHü�X�WLMHNX�WUDMDQMD�SUYRVWXSDQMVNRJ�SRVWXSND�
WUHEDOH�SRGX]HWL�VYH�UDGQMH�UDGL�UD]MDãQMHQMD�PRJXüLK�QHGRXPLFD��
2EOLN�VXGVNRJ�]DSLVQLND�

6DP�WHKQLþNL�REOLN�]DSLVQLND�QD�NRMHP�VXGDF�RGOXþXMH�GD�OL�üH�VH�VYMHGRNX�GR]YROLWL�
GD�QH�RGJRYDUD�QD�SLWDQMD�R�VYRMLP�LGHQWLILNDFLRQLP�SRGDFLPD�PRJXü�MH�MHGLQR�QD�QDþLQ�GD�
QDNRQ� ãWR� VYMHGRN� QD� WRP� ]DSLVQLNX� VXGX�� NRML� PRUD� ]QDWL� SRGDWNH� R� LGHQWLWHWX� VYMHGRND��
RGJRYRUL� QD� SLWDQMH� R� QMHJRYRP� LGHQWLWHWX�� WUDåHQMX� GD� RVWDQH� DQRQLPDQ�� REUD]ORåHQMX� X�
VNODGX�VD�]DNRQRP�WRJD� WUDåHQMD��VXG�NDNR�MH�UDQLMH�RSLVDQR�XNROLNR�QDOD]L�GD�VX�RVWYDUHQH�
]DNRQVNH� SUHWSRVWDYNH� GRQHVH� QDORJ� GD� üH� VH� RGUH HQL� VYMHGRN� LVSLWDWL� X� SRVWXSNX� SRG�
]DãWLüHQLP�LPHQRP�EH]�GD�QDYRGL�VYRMH�LGHQWLILNDFLRQH�SRGDWNH��

1DUDYQR� GD� VXG� PRåH� L� QH� SULKYDWLWL� WDNRYR� WUDåHQMH� VYMHGRND� R� þHPX� QH� GRQRVL�
SRVHEQX� RGOXNX� YHü� QDSURVWR� QD� LGXüX� UDGQMX� NRMX� SURYRGL� SR]LYD� VYMHGRND� VD� QMHJRYLP�
LPHQRP��

0RJXüL� QDþLQ� RþXYDQMD� WDMQRVWL� LGHQWLILNDFLRQLK� SRGDWDND�� NDGD� MH� VXG� GRQLR� WDNDY�
QDORJ�� D� LVWRYUHPHQR�XGRYROMDYDQMH� ]DKWMHYX� WUDQVSDUHQWQRVWL� RGOXNH� VXGD� WH� XGRYROMDYDQMH�
GDOMQMLP� WUDåHQMLPD� ]DNRQD� ]D� SURSLVDQRP� IRUPRP� ]DSLVQLND�� L]LVNXMH� GDOMQMH� VSHFLILþQR�
SRQDãDQMH�VXFD�NRMH�L]ULMHNRP�X�]DNRQX�QLMH�UHJXOLUDQR��

7DNDY� ]DSLVQLN� QD� NRMHP� MH� L� QDORJ� R� ³DQRQLPL]DFLML� VYMHGRND´�� VYMHGRN� EL� WUHEDR�
SRWSLVDWL��D�LVWRYUHPHQR�QD�WDNRYRP�]DSLVQLNX�VWDYLWL�RWLVDN�SUVWD��0RWLY�]D�RYR�WUDåHQMH�RG�
VYMHGRND� MH� RNROQRVW� GD� EL� X� GDOMQMHP� WLMHNX� SRVWXSND� QD� ]DSLVQLFLPD� NRMH� VYMHGRN� WUHED�
SRWSLVDWL��XPMHVWR�SRWSLVD�VYMHGRN�VWDYOMDR�RWLVDN�SUVWD��7DM�RWLVDN�XYLMHN�MH�PRJXüH�SRGYUüL�
NRQWUROL� UDGL� XWYU LYDQMD� LVWRYMHWQRVWL� VD� RWLVNRP� SUVWD� X]� SRWSLV� VYMHGRND� QD� ]DSLVQLNX� QD�
NRMHP�PX�MH�VXG�QDORJRP�RGREULR�³DQRQLPL]DFLMX´���

=ERJ�RþXYDQMD�WDMQRVWL�WDNRYRJ�SRGDWND��D�LVWRYUHPHQR�]ERJ�PRJXüH�NRQWUROH�VXGDF�
EL�ELR�GXåDQ�VDþLQLWL� SULMHSLV� WDNRYRJ�]DSLVQLND�NRML�EL� VDGUåDYDR� VYH� ãWR� L� L]YRUQLN�NRML� VH�
SUHSLVXMH��L]X]HY�RVREQLK�SRGDWDND�VYMHGRND��QMHJRYRJ�SRWSLVD�L�RWLVND�SUVWD��7DNDY�SULMHSLV�
]DSLVQLND�ELR�EL�MDYQL�VDVWDYQL�GLR�VSLVD��GRN�EL�L]YRUQLN�]DSLVQLND�VXGDF�ELR�GXåDQ�]DWYRULWL�X�
SRVHEQX�NRYHUWX�L�NDR�]DSHþDüHQX�NRYHUWX�XYH]DWL�X�VDP�VSLV���

1DOD]LP�GD�MH�QXåQR�SRVWXSLWL�QD�RSLVDQL�QDþLQ�L]�UD]ORJD�GD�EL�SRYRGRP�HYHQWXDOQRJ�
WUDåHQMD� ]D� L]GYDMDQMH� L]� VSLVD� SUHGPHWD� ]DSLVQLND� R� LVSLWLYDQMX� WDNRYRJ� VYMHGRND� NDR�
QH]DNRQLWRJ��GUXJRVWXSDQMVNL�VXG�PRJDR�YLGMHWL�GD�OL�MH�RGOXND�SUYRVWXSDQMVNRJ�VXGD�X�IRUPL�
QDORJD� XWHPHOMHQD� QD� ]DNRQX� WM�� GD� OL� MH� VYMHGRN� VYRMX� DQRQLPL]DFLMX� WUDåLR� XSUDYR� L]�
]DNRQRP�SUHGYL HQLK�UD]ORJD�LOL�QHNLK�GUXJLK�NRMH�]DNRQ�QH�SUHGYL D�L�QH�GRSXãWD��

,VWRYUHPHQR�� X� VOXþDMX� GYRMEHQRVWL� LGHQWLWHWD� RVREH� NRMD� LVND]XMH� NDR� VYMHGRN� SUHG�
VXGRP�VD�]DãWLüHQLP�LPHQRP�WM��GD�OL�MH�XSUDYR�WR�RVRED�NRMD�MH�WDNRYX�]DãWLWX�WUDåLOD��X�VSLVX�
SULOHåL�X� ]DSHþDüHQRM�NRYHUWL� L� RWLVDN�SUVWD� WDNRYRJ�VYMHGRND� þLPH� MH�RQ�³SRWSLVDR´� L� UDQLML�
]DSLVQLN�WH�MH�QD�WDM�QDþLQ�PRJXüH�SURYMHULWL�L�RYX�RNROQRVW���
/LN�RVREH�NDR�WHPHOMQL�REOLN�XWYU LYDQMD�LGHQWLWHWD�

3UHPGD�]DNRQRP�QLJGMH� L]ULþLWR�QLMH�SURSLVDQR��SURFHV�XWYU LYDQMD� LGHQWLWHWD�]D�ELOR�
NRMX� RVREX� NRMD� SULVWXSD� VXGX� WH� SURYMHUD� GD� OL� MH� XSUDYR� RVRED� SUHG� VXGRP� RQD� NRMD� MH�
SR]YDQD�� SR� VDPRM� ORJLFL� VWYDUL� RGYLMD� VH� QD� QDþLQ� GD� VXGDF� RG� WDNRYH� RVREH� ]DWUDåL�
LGHQWLILNDFLRQL�GRNXPHQW�WH�SUYRWQR�SURYMHUDYD�OLN�RVREH�NRMD�VWRML�SUHG�QMLP�VD�VOLNRP�NRMD�
VH� QDOD]L� QD� LGHQWLILNDFLRQRP� GRNXPHQWX�� D� SRWRP� LVSLWXMH� WDNRYX� RVREX� R� QMHJRYLP�
LGHQWLILNDFLRQLP�SRGDFLPD�NRMH�XVSRUH XMH�VD�SRGDFLPD�VDGUåDQLP�X�GRNXPHQWX�R�LGHQWLWHWX��

�������������������������������������������������
��=DSLVQLN�R�LVSLWLYDQMX�VYMHGRND�X�LVWUD]L�PRUD�ELWL�SRWSLVDQ�SR�VYMHGRNX�NRML�VH�LVSLWXMH�
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3UHPD�WRPH��SUHPGD�]DNRQ�WR�QH�RSLVXMH��DOL�QDODåH�]GUDYD�ORJLND��RþLJOHGQR�MH�GD�L�

OLN�QHNH�RVREH�SUHGVWDYOMD�VDVWDYQL�GLR�QMHJRYRJ�LGHQWLWHWD�WH�VH�SUHG�VXG�RWYDUD�SLWDQMH�]DãWLWH�
LGHQWLWHWD� RVREH� X� RGQRVX� QD� QMHJRY� OLN�� -DVQR� MH� GD� VXG� QH� LVSLWXMH� VYMHGRND� R� QMHJRYRP�
L]JOHGX� YHü� JD� QDSURVWR� SHUFLSLUD�� SD� MH� VWRJD� L� ORJLþQR� GD� ]DNRQRGDYDF� QH� PRåH� RSLVDWL�
PRJXüH�SUDYR�VYMHGRND�³GD�QH�RGJRYRUL�QD�SLWDQMD´�R�QMHJRYRP�OLNX���

8SUDYR� X� RGQRVX� QD� ]DWDMLYDQMH� OLND� RVREH� VYMHGRND�� ãWR� ]DNRQRP� L]ULþLWR� QLMH�
SUHGYL HQR�� MHGDQ� RG� PRJXüLK� QDþLQD� WXPDþHQMD� ]DNRQD� R� ND]QHQRP� SRVWXSNX� MH� QDþHOR�
DQDORJLMH�NDNR�MH�WR�UDQLMH�L]ORåHQR����

8� WDNYRP� WXPDþHQMX� VXG� MH� GXåDQ� YRGLWL� VH� VYLK� RJUDQLþHQMD� NDNR� VX� RQD� UDQLMH�
RSLVDQD� WM�� WDNRYR� WXPDþHQMH� PRUD� ELWL� X� RGQRVX� QD� VURGQH� RGUHGEH�� X� VLWXDFLML� NDGD�
]DNRQRGDYDF� QH� QD]QDþXMH� NDR� LVNOMXþLYR� VDPR� MHGQR� UMHãHQMH� WH� X� VLWXDFLML� NDGD� WDNRYR�
WXPDþHQMH�QH�GRYRGL�GR�ELWQLK�RJUDQLþHQMD�SUDYD�RNULYOMHQLND�NRMD�RQ�LPD�X�SRVWXSNX����

1DOD]LP� GD� MH� WDNRYR� WXPDþHQMH� PRJXüH� RE]LURP� QD� VURGQRVW� RGUHGDED�� 1DLPH� X�
GLMHOX�]DNRQD�NRML�JRYRUL�R�UDGQML�LVSLWLYDQMD�VYMHGRND��]DNRQ�X�þODQNX������VWDY����L]ULMHNRP�
SUHGYL D�PRJXüQRVW�LVSLWLYDQMH�VYMHGRND�L�SXWHP�WHKQLþNLK�XUH DMD�]D�SULMHQRV�VOLNH�L�]YXND��
=D� WDNRYR� LVSLWLYDQMH� ]DNRQRGDYDF�SUHGYL D�XYMHWH�NRML� VH� VDVWRMH�X� WRPH�GD�RQR�PRUD�ELWL�
RUJDQL]LUDQR� QD� QDþLQ� GD� WDNRYRP� VYMHGRNX� VWUDQNH� PRJX� SRVWDYOMDWL� SLWDQMD� D� EH]� GD� VX�
QD]RþQL�X�SURVWRULML�JGMH�VH�VYMHGRN�QDOD]L��

=D� SURYR HQMH� LVSLWLYDQMD� VYMHGRND� VXNODGQR� RGUHGEL� þODQND� ����� VWDY� ��� =DNRQD� R�
ND]QHQRP�SRVWXSNX�]DNRQRGDYDF�SUHGYL D�RGUH HQH�XYMHWH�NDGD� MH� WR�PRJXüH�SURYHVWL� L� WR�
åLYRWQX� GRE� VYMHGRND�� QMHJRYR� WMHOHVQR� L� GXãHYQR� VWDQMH� WH� RGUHGQLFX� NRMD� RWYDUD� SURVWRU�
WXPDþHQMX�VXGD�D�NRMD�MH�QD]QDþHQD�X�]DNRQX�ULMHþLPD�³GUXJH�RSUDYGDQH�LQWHUHVH�VYMHGRND´��

6LWXDFLMD� MH� YLãH� PDQMH� MDVQD� X� RGQRVX� QD� SLWDQMH� åLYRWQH� GREL� VYMHGRND� RGQRVQR�
QMHJRYRJ� WMHOHVQRJ� L� GXãHYQRJ� VWDQMD�� .RG� XYMHWD� ]D� SURYR HQMH� WDNRYRJ� LVSLWLYDQMD� D� X�
RGQRVX� QD� ³GUXJH� RSUDYGDQH� LQWHUHVH� VYMHGRND´� VXGX� VH� RWYDUD� SURVWRU� ]D� WXPDþHQMH� ãWR�
SUHGVWDYOMDMX�WL�GUXJL�RSUDYGDQL�LQWHUHVL��
3RWSXQD�DQRQLPL]DFLMD� VYMHGRND� LVSLWLYDQMHP�SRPRüX� WHKQLþNLK� VUHGVWDYD� ]D�SULMHQRV�VOLNH�L�]YXND�

8SUDYR�X�WRP�GLMHOX�SRVWRML�WXPDþHQMH�RGUHGDED�=DNRQD�R�ND]QHQRP�SRVWXSNX�SUHPD�
QDþHOX�DQDORJLMH�NDGD�MH�PRJXüH�SRYH]DWL�RGUHGEH�þODQND������VWDYDN����=DNRQD�R�ND]QHQRP�
SRVWXSNX� NRML� JRYRUL� R� DQRQLPL]DFLML� VYMHGRND� X� VLWXDFLMDPD� NDGD� EL� RWNULYDQMHP� VYRJD�
LGHQWLWHWD�L]ORåLR�VHEH�LOL�GUXJRJ�R]ELOMQRM�RSDVQRVWL�SR�åLYRW��]GUDYOMH��WMHOHVQX�QHSRYUHGLYRVW�
RGQRVQR� VORERGX� L� LPRYLQX�YHüHJ�RSVHJD��8� WRP�NRQWHNVWX�PRJXüH� MH� WXPDþLWL� RGUHGEX� L]�
þODQND� ����� VWDYDN� ��� =DNRQD� R� ND]QHQRP� SRVWXSNX� R� LVSLWLYDQMX� VYMHGRND� NDGD� SRVWRMH�
³GUXJL�RSUDYGDQL�LQWHUHVL�VYMHGRND´�SXWHP�VUHGVWDYD�]D�WHKQLþNLK�SULMHQRV�VOLNH�L�]YXND��

2YDNRYR� WXPDþHQMH� QDGRSXQMXMH� VH� VD� UDQLMH� L]ORåHQLP� WXPDþHQMHP� NDNR� L� OLN�
RGUH HQH� RVREH� SUHGVWDYOMD� MHGDQ� RG� REOLND� QMHJRYRJ� LGHQWLWHWD�� SD� SUHPD� WRPH� GD� L�
SULNULYDQMH� WDNRYRJ� OLND� EL� GR� NUDMQMLK� PMHUD� RåLYRWYRULOR� RGUHGEX� þODQND� ����� VWDYDN� ���
=DNRQD�R�ND]QHQRP�SRVWXSNX���

7DNRYR� SULNULYDQMH� OLND� PRJXüH� MH� MHGLQR� NRULãWHQMHP� PRJXüQRVWL� SUHGYL HQLK� X�
þODQNX������VWDYDN����=DNRQD�R�ND]QHQRP�SRVWXSNX�WM��X�VLWXDFLML�NDGD�VH�LVSLWLYDQMH�VYMHGRND�
³L]�GUXJLK�RSUDYGDQLK�LQWHUHVD�´�SURYRGL�SXWHP�WHKQLþNLK�VUHGVWDYD�]D�SULMHQRV�VOLNH�L�]YXND���
�������������������������������������������������
��8�RYRP�NRQWHNVWX�PRJXüH�MH�SURPDWUDWL�L�SLWDQMH�QHþLMHJ�JODVD�NDR�L]UD]LWR�SUHSR]QDWOMLYRJ�NDR�REOLN�L]YMHVQH�

LGHQWLILNDFLMH�L�SRWUHEH�]D�]DãWLWRP�WH�LGHQWLILNDFLMH�LVNULYOMDYDQMHP�JODVD��ãWR�EL�VYH�QDUDYQR�GRãOR�X�RE]LU�WHN�
SRG�SUHWSRVWDYNRP�VDNULYDQMD�OLND�VYMHGRND�L�QMHJRYRJ�LVSLWLYDQMD�SXWHP�WHKQLþNLK�VUHGVWDYD�]D�SULMHQRV�VOLNH�
L�]YXND�R�þHPX�üH�ELWL�YLãH�X�QDVWDYNX�þODQND��

��2YL�LQWHUHVL�XSUDYR�VX�RSLVDQL�X�þODQNX������VWDYDN����=DNRQD�R�ND]QHQRP�SRVWXSNX�WM��VWUDK�]D�WMHOHVQL�
LQWHJULWHW��VORERGX�L�LPRYLQX�
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3UHPD� WRPH� DQDORJQR� WXPDþHQMH� X� RYRP� GLMHOX� PRJXüH� MH� RE]LURP� QD� VURGQRVW� L�

PH XVREQR�QDGRSXQMDYDQMD�RGUHGDED�=DNRQD�R�ND]QHQRP�SRVWXSNX�NRMH�JRYRUH�R�LVSLWLYDQMX�
VYMHGRND���

'DOMQML� NULWHULM� NRMHP� YDOMD� XGRYROMLWL� GD� EL� ELOR� GRSXãWHQR� WXPDþHQMH� SR� QDþHOX�
DQDORJLMH�MH�RNROQRVW�GD�OL�]DNRQRGDYDF�SUHGYL D�NDR�PRJXüH�VDPR�MHGQR�L�LVNOMXþLYR�UMHãHQMH�
LOL�GRSXãWD�L�UD]OLþLWD�UMHãHQMD��

8�RGJRYRUX�QD�RYR�SLWDQMH� WDNR HU�QDOD]LP�SR]LWLYDQ�RGJRYRU�]D�PRJXüX�SULPMHQX�
QDþHOD�DQDORJLMH�SUL�WXPDþHQMX�RGUHGDED�]DNRQD��

1DLPH� ]DNRQRGDYDF� MH� SUHGYLGLR� PRJXüQRVW� GD� VYMHGRN� XQDWRþ� QMHJRYRM� RSüRM�
REDYH]L�RGJRYDUDQMH�QD�SLWDQMD� L�REDYH]H�VYMHGRþHQMD��X�]DNRQRP�SUHGYL HQLP�VOXþDMHYLPD�
XVNUDWL� RGJRYRU�� SD� L� QD� SLWDQMD� R� QMHJRYRP� LGHQWLWHWX��� � 3UHPD� WRPH� ]DNRQRGDYDF� NDR�
PRJXüQRVW� QH� SUHGYL D� VDPR� MHGQX� L� LVNOMXþLYR� YHü� GDMH� X� ]DNRQRP� SURSLVDQRM� IRUPL�
PRJXüQRVW�DOWHUQDFLMH���

7DNR HU� ]DNRQRGDYDF� X� ]DNRQRP� SURSLVDQLP� RNYLULPD� SUHGYL D� L� PRJXüQRVW�
LVSLWLYDQMD�VYMHGRND�NRML�QLMH�QD]RþDQ�X�SURVWRULML�JGMH�VH�QDOD]H�VWUDQNH��ãWR�MH�LQDþH�SUDYLOR��
3UHPD� WRPH�QLWL� X�RGQRVX�QD�RYX�RNROQRVW� ]DNRQ�QLMH� LVNOMXþLY� ãWR� WDNR HU�XND]XMH�GD� MH� L�
RYDM�NULWHULM�XGRYROMDYD�]D�PRJXüX�SULPMHQX�WXPDþHQMD�]DNRQD�SR�QDþHOX�DQDORJLMH���

3RVOMHGQML� NULWHULM� NRMHPX� MH� SRWUHEQR� XGRYROMLWL� MH� RNROQRVW� GD� OL� WDNRYR� WXPDþHQMH�
GRYRGL� GR� ELWQLK� RJUDQLþHQMD� SUDYD� RNULYOMHQLND�� 7DM� NULWHULM� QDOD]LP� SRVHEQR� ]QDþDMQLP� L�
JUHãND� X� RGQRVX� QD� SULPMHQX� WRJD� NULWHULMD� X� ELWQRPH� PRåH� GRYHVWL� X� SLWDQMH� QDþHOR�
]DNRQLWRVWL� SRVWXSDQMD� VXGD�� 8SUDYR� VWRJD� QDOD]LP� GD� UD]UDGD� RYRJD� NULWHULMD� SUHGVWDYOMD�
SRVHEQR�]QDþDMDQ�SUHGPHW�UD]PDWUDQMD��

8� WRP� VHJPHQWX� ND]QHQL� SRVWXSDN� YDOMD� SURPDWUDWL� NDR� VORåHQ�� 3RVWXSDQMH� VXGD� X�
NRMHP�SRVWXSDQMX�VXG�SUHG�VRERP�LPD�VYMHGRND��RE]LURP�GD�MH�SUHGPHW�RYRJD�þODQND�XSUDYR�
SUREOHPDWLND� YH]DQD� X]� LVSLWLYDQMH� VYMHGRND� SUHG� VXGRP�� MH� ID]D� LVWUDåQRJ� SRVWXSND� L� ID]D�
JODYQH�UDVSUDYH���

8�RGQRVX�QD�RYH�GYLMH�ID]H�ND]QHQRJ�SRVWXSND��PLãOMHQMD�VDP�GD�L�RGJRYRU�QD�RYR��
PRåGD� L� QDMYDåQLMH�� SLWDQMH� R� GRSXãWHQRVWL� WXPDþHQMD� ]DNRQD� QDþHORP� DQDORJLMH� YDOMD�
SURPDWUDWL�RGYRMHQR��
3ULPMHQD�PHWRGH�DQRQLPL]LUDQMD�VYMHGRND�SULOLNRP�LVSLWLYDQMD�X�LVWUD]L�

,PDMXüL�X�YLGX�GD� MH� LVWUDJD�SUYL� VWDGLM� UHGRYQRJ�ND]QHQRJ�SRVWXSND�NRML� MRã�XYLMHN�
SUHWHåLWR�VDGUåL�LQNYL]LFLRQH�HOHPHQWH�WH�LPDMXüL�X�YLGX�RSüX�VYUKX�LVWUDJH���VDPR�SRVWXSDQMD�
VXGD� ELWQR� MH� GUXJDþLMH� UHJXOLUDQR� QHJR� OL� MH� WR� QD� JODYQRM� UDVSUDYL�� 1DLPH� LVWUDåQL� VXGDF�
RYODãWHQ� MH� SURYRGLWL� UDGQMH� WLMHNRP� LVWUDJH� NRMD� VH� YRGL� SURWLY� RGUH HQH� RVREH� L� EH]�
QD]RþQRVWL�VWUDQDND�X�SRVWXSNX��,]QLPNX�SUHGVWDYOMD�MHGLQR�UDGQMD�LVSLWLYDQMD�RNULYOMHQLND�]D�
ND]QHQD�GMHOD�]D�NRMD�MH�REUDQD�REDYH]QD�NDGD�MH�REDYH]QD�QD]RþQRVW�L�QMHJRYRJ�EUDQLWHOMD��

=D�VYH�RVWDOH� VOXþDMHYH�]DNRQ�GRSXãWD�PRJXüQRVW�SURYR HQMD� LVWUDåHQLK� UDGQML� L�EH]�
QD]RþQRVWL� VWUDQDND�� 2EDYH]D� MH� LVWUDåQRJ� VXFD� GD� VWUDQNH� X� SRVWXSNX� QD� SULNODGDQ� QDþLQ�
L]YLMHVWL�R�YUHPHQX�L�PMHVWX�REDYOMDQMD�UDGQMH�WH�QMLKRYRP�SUDYX�GD�EXGX�QD]RþQL�SURYR HQMX�
WH�UDGQMH��DOL�VDPR�SURYR HQMH�UDGQMH�QHüH�ELWL�RVXMHüHQR�QHSULVWXSDQMH�VWUDQDND�X�SRVWXSNX���

3RVHEQR� MH� YDåQR� QDJODVLWL� GD� VDP� ]DNRQRGDYDF� SUHGYL D� GD� X� VLWXDFLMDPD� NDGD�
RNULYOMHQLN� LPD� EUDQLWHOMD� üH� LVWUDåQL� VXGDF�� X� SUDYLOX�� R� SURYR HQMX� LVWUDåHQ� UDGQMH�
REDYMHãWDYDWL�VDPR�EUDQLWHOMD���
�������������������������������������������������
��-DVQR�MH�GD�RYD�XVNUDWD�RGJRYRUD�R�LGHQWLWHWX�WLþH�VH�VXGLRQLND�X�SRVWXSNX��D�QL�X�NRMHP�VOXþDMX�VDPRJD�VXGD�

NRML�PRUD�]QDWL�NRJD�LVSLWXMH�NDR�VYMHGRND��
��3ULNXSOMDQMH�GRND]D�L�SRGDWDND�NRML�VX�SRWUHEQL�GD�EL�RYODãWHQL�WXåLWHOM�PRJX�RGOXþLWL�KRüH�OL�VH�SRGLJQXWL�

RSWXåQLFD�LOL�REXVWDYLWL�SRVWXSDN��SULNXSOMDQMH�GRND]D�]D�NRMH�SRVWRML�RSDVQRVW�GD�VH�QHüH�PRüL�SRQRYLW�QD�
JODYQRM�UDVSUDYL�LOL�GD�üH�QMLKRYR�L]YR HQMH�ELWL�VNRSþDQR�V�WHãNRüDPD��
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�
3ULPMHQD�PHWRGH�DQRQLPL]LUDQMD�VYMHGRND�SULOLNRP�LVSLWLYDQMD�QD�JODYQRM�UDVSUDYL�

6LWXDFLMD�QD�JODYQRM�UDVSUDYL�X�ELWQRPH�MH�GUXJDþLMD��7R�MH�GLR�ND]QHQRJ�SRVWXSND�X�
NRMHP� VH� SUHG� VXGRP� UD]PDWUDMX� SRVWXSRYQL� PDWHULMDOL�� D� VDP� WLMHN� QMHQRJ� RGYLMDQMD�
REOLJDWRUQR�MH�XVPHQL��QHSRVUHGDQ��MDYDQ���L�NRQWUDGLNWRUDQ�SURYR HQMH�GRND]D��D�QMHQ�VPLVDR�
MH�GRND]LYDQMH�RG�VWUDQH�RYODãWHQRJ�WXåLWHOMD�RSWXåHQLNX�GD�MH�SRGX]LPDQMHP�LOL�SURSXãWDQMHP�
GXåQRJ�SRGX]LPDQMD�RGUH HQLK�UDGQML�RVWYDULR�ELWQD�RELOMHåMD�ND]QHQRJ�GMHOD�]D�NRMH�EL�ELR�
SURJODãHQ�NULYLP�L�]D�NRMH�EL�PX�X�]DNRQLWRP�SRVWXSNX�ELOD�RGPMHUHQD�SULPMHUHQD�ND]QD���

2YL� HOHPHQWL� ELWQR� GUXJDþLMH� GHWHUPLQLUDMX� L� SRQDãDQMH� VXGD� WH� RVWYDUHQMH� QXåQLK�
SUHWSRVWDYNL� GD� VH� JODYQD� UDVSUDYD� PRåH� RGUåDWL�� 2YH� RGUHGQLFH� L]ULMHNRP� VX� ]DNRQRP�
SUHGYL HQH� NDR�XYMHWL� ]D�PRJXüQRVW� RGUåDYDQMD� JODYQH� UDVSUDYH�� WH� X� VLWXDFLML� NDGD� JODYQD�
UDVSUDYD� LPD�]QDþDMQH�HOHPHQWH�DNX]DWRUVNRJ�QDþHOD��X�ELWQRPH�VH�GRYRGL�X�SLWDQMH�QDþHOR�
]DNRQLWRVWL�QD�ãWHWX�RSWXåHQLND��X�VLWXDFLML�NDGD�EL�VXG�SURYRGLR�GRND]�LVSLWLYDQMHP�VYMHGRND�
NRML�EL�ELR�DQRQLPL]LUDQ�GR�PMHUH�GD�RNULYOMHQLN�QH�]QD�QLWL�LGHQWLWHW�QLWL�SUDYL�OLN��D�PRJXüH�
QLWL�SUDYL�JODV�WDNRYRJ�VYMHGRND���

8SUDYR� L]� RYLK� UD]ORJD� QDOD]LP� GD� DQRQLPL]LUDQMH� VYMHGRND� SULNULYDQMHP� QMHJRYRJ�
L]JOHGD�L�PRJXüH�JODVD�QD�JODYQRM�UDVSUDYL��WDNR�GXJR�GRN�WR�L]ULMHNRP�QHüH�ELWL�SUHGYL HQR�X�
]DNRQX�QLMH�PRJXüH��2YDNDY�SULVWXS�VDVOXãDYDQMH�VYMHGRND�PRJXüH�MH�SURYHVWL�VDPR�WLMHNRP�
LVWUDåQRJ� SRVWXSND�� 8� WRP� SRVWXSNX�� RE]LURP� QD� ]DNRQRP� SUHGYL D� VYUKX� LVWUDåQRJ�
SRVWXSND��QH�GROD]L�GR�SRYUHGH�QDþHOD� OHJDOLWHWD�QD�ãWHWX�RSWXåHQLND��1DLPH� WHN�QD�JODYQRM�
UDVSUDYL� SURYRGL� VH� NRQWUDGLNWRUQL� SRVWXSDN� SUHPD� GRPLQDQWQR� DNX]DWRUQLP� QDþHOLPD� X�
NRMHP� � VH� SURYMHUDYDMX� VYL� GRND]L� SD� WHN� QDNRQ� WDNR� SURYHGHQRJ� GRND]QRJ� SRVWXSND� VXG�
GRQRVL�RGOXNX�R�PRJXüRM�NULYQML�RNULYOMHQLND�L�HYHQWXDOQRM�ND]QL�LOL�GUXJRM�VDQNFLML���

'DOMQML�UD]ORJ�]D�LVNOMXþHQMH�RYDNYRJ�QDþLQD�LVSLWLYDQMD�VYMHGRND�QD�JODYQRM�UDVSUDYL�
MH�RNROQRVW�GD�SURYR HQMH�WDNRYRJ�LVSLWLYDQMD�X�SRWSXQRVWL�RQHPRJXüXMH�SURYR HQMH�GRND]D�
VXRþHQMD��1DLPH�]D�SURYR HQMH�RYRJD�GRND]D�SRWUHEQD� MH�QD]RþQRVW�X� LVWRM�SURVWRULML�RVRED�
NRMH�VH�VXRþDYDMX�SUHG�VXGRP���

-DVQR� MH� GD� RYDNRYR� UD]PLãOMDQMH� GRYRGL� X� SLWDQMH� VPLVDR� DQRQLPL]LUDQMD� VYMHGRND�
VDNULYDQMHP� QMHJRYRJ� OLND� L� PRJXüHJ� JODVD� WLMHNRP� LVWUDJH�� DNR� MH� RQ� VD� VYRMRP� SXQRP�
RVREQRãüX�GXåDQ�LVND]LYDWL�QD�JODYQRM�UDVSUDYL���
1HSRVWRMDQMH�SRG]DNRQVNLK�DNDWD�]DãWLWH�VYMHGRND�

0H XWLP� RGJRYRU� QD� WR� SLWDQMH� WUHED� WUDåLWL� X� ]DNRQVNRM� L� SRG]DNRQVNRM�� VDGD� QH�
SRVWRMHüRM�� UD]UDGL� RYRJD� SUREOHPD�� 1DLPH� EH]� WDNRYH� UHJXODWLYH� ELWQR� VH� UHOHYDWL]LUD�
SURYR HQMH� LVSLWLYDQMD� VYMHGRND� QMHJRYRP� DQRQLPL]DFLMRP� X� LVWUD]L�� 7DNDY� VYMHGRN�
NRORNYLMDOQR�VH�QD]LYD�]DãWLüHQLP�VYMHGRNRP��D�SURFHV�QMHJRYH�]DãWLWH�QH�VPLMH�ELWL�RJUDQLþHQ�
VDPR�QD�ID]X�WUDMDQMD�ND]QHQRJ�SRVWXSND��3RG�SUHWSRVWDYNRP�GD�EH]�WDNRYRJ�VYMHGRND�QLMH�
PRJXüH� GRND]DWL� RNULYOMHQLNX� GD� MH� SRþLQLR� RGUH HQR� ND]QHQR� GMHOR� WH� GD� VH� WDNRYR�
DQRQLPL]LUDQR� LVSLWLYDQMH� SURYRGL� XSUDYR� UDGL� ]DãWLWH� RG� PRJXüHJ� XJURåDYDQMD� QMHJRYRJ�
WMHOHVQRJ� LQWHJULWHWD� LOL� LPRYLQH�� ORJLþQR� MH� GD� SURFHV� ]DãWLWH� WDNRYRJ� VYMHGRND� RG� VWUDQH�
GUåDYH�QH�VPLMH�ELWL�RJUDQLþHQ�VDPR�QD�ID]X�WUDMDQMD�ND]QHQRJ�SRVWXSND��8NROLNR�VYMHGRN� L�
SR� FLMHQX� XJUR]H� QMHJRYRJ� WMHOHVQRJ� LQWHJULWHWD� LOL� LPRYLQH� LVND]XMH� SUHG� VXGRP�� GUåDYD� MH�
GXåQD� WDNRYRP�VYMHGRNX�RVLJXUDWL� QMHJRYX� DQRQLPQRVW� L� X� ID]L� QDNRQ�RNRQþDQMD�ND]QHQRJ�
SRVWXSND��ãWR�X�RYRP�WUHQXWNX�QLMH�VOXþDM��

6WRJD� QDOD]LP� GD� RSLVDQL� QDþLQ� LVSLWLYDQMD� VYMHGRND� PRUD� ELWL� SRSUDüHQ� UD]UDGRP�
]DãWLWH�WDNRYRJ�VYMHGRND�X�ID]L�NDGD�MH�ND]QHQL�SRVWXSDN�RNRQþDQ��D�NRMD�UD]UDGD�VH�SURYRGL�
SRG]DNRQVNLP�DNWLPD�L]�QDGOHåQRVWL�L]YUãHQH�YODVWL�NRMD�MH�LQDþH�GXåQD�EULQXWL�VH�R�VLJXUQRVWL�
JUD DQD�5HSXEOLNH�+UYDWVNH���
�������������������������������������������������
���8]�SRVWRMHüD�]DNRQVND�RJUDQLþHQMD��
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�
2NROQRVW�ãWR�X�RYRP�WUHQXWNX�QH�SRVWRML�]DNRQVND�UHJXODWLYD�]D�LVSLWLYDQMH�VYMHGRND�

QD�UDQLMH�RSLVDQL�QDþLQ�QD�JODYQRM�UDVSUDYL��YHü�L]ULþLWR�WUDåL�NRQWUDGLNWRUQL�L�QHSRVUHGQL�QDþLQ�
SURYR HQMD� GRND]D� GRYRGL� X� SLWDQMH� QDþHOR� OHJDOLWHWD� QD� ãWHWX� SUDYD� RNULYOMHQLND� L� ]DWR�
LVNOMXþXMH�PRJXüX�DQDORJLMX�]D�SURYR HQMH�RYRJ�GRND]D�QD�JODYQRM�UDVSUDYL���

0H XWLP�� SUHPGD� DQRQLPL]LUDQR� LVSLWLYDQMH� VYMHGRND� VDNULYDQMHP� QMHJRYRJ� OLND� L�
PRJXüHJ�JODVD�QD�JODYQRM� UDVSUDYL�QLMH�PRJXüH��QDOD]LP�GD�]D� WDNRYR� LVSLWLYDQMH� VYMHGRND�
QHPD� ]DSUHNH� X� ID]L� LVWUDJH��2E]LURP� QD� RYX� RNROQRVW� VPDWUDP� XSXWQLP� GD� LVWUDåQL� VXGDF�
NDGD�QDORJRP�RGOXþXMX�R�WUDåHQMX�VYMHGRND�]D�QMHJRYRP�DQRQLPL]DFLMRP�GXåDQ�MH�VYMHGRNX�
XND]DWL�QD�UDQLMH�L]ORåHQX�UHDOQRVW�WM��QD�þLQMHQLFX�GD�PRJXüX�]DãWLWX�NRMX�XåLYD�X�ID]L�LVWUDJH�
QHüH�PRüL�NRULVWLWL�X�ID]L�JODYQH�UDVSUDYH�NDGD�üH�QD�VDPRM�UDVSUDYL�NRMD�MH� MDYQD��XVPHQD��
QHSRVUHGQD�L�NRQWUDGLNWRUQD�PRUDWL�LVND]LYDWL���

2�RYLP�RNROQRVWLPD�VXG�üH�PRUDWL�YRGLWL�UDþXQD�L�X�VLWXDFLML�NDGD�MH�VYMHGRN�LVSLWDQ�
QD� RSLVDQL� QDþLQ� HNVWUHPQH� DQRQLPL]DFLMH� X� ID]L� LVWUDJH�� D� QD� JODYQRM� UDVSUDYL� VH� RVWYDUH�
XYMHWL� GD� WDNDY� QMHJRY� LVND]� EXGH� SURþLWDQ�� 8� WDNRYRM� VLWXDFLML� VXG� PRUD� YRGLWL� UDþXQD� R�
XVWDOMHQRM�SUDNVL�(XURSVNRJ�VXGD��]D�]DãWLWX�OMXGVNLK�SUDYD�GD�VH�RVX XMXüD�SUHVXGD�QH�PRåH�
WHPHOMLWL�LVNOMXþLYR�QD�WDNRYRP�GRND]X�����

1D�WHPHOMX�VYHJD�UDQLMH�L]ORåHQRJ�QHGYRMEHQR�SURL]OD]L�GD�VDP�PLãOMHQMD�NDNR�X�ID]L�
LVWUDåQRJ�SRVWXSND�QH�GROD]L�GR�SRYUHGH�QDþHOD�OHJDOLWHWD�QD�ãWHWX�RNULYOMHQLND�SURYR HQMHP�
GRND]D� LVSLWLYDQMD� VYMHGRND� QMHJRYRP� DQRQLPL]DFLMRP� QD� QDþLQ� GD� QH� RE]QDQMXMH� VYRMH�
LGHQWLILNDFLRQH� SRGDWNH�� D� X� NRMH� ORJLþQLP� WXPDþHQMHP� ]DNRQD� XYUãWDYDP� L� QMHJRY� OLN� L�
PRJXüH�JODV���

2�WDNRYRP�LVSLWLYDQMX�VYMHGRND�QDOD]LP�GD�LVWUDåQL�VXGDF�RGOXþXMH�QDORJRP�NDNR�MH�
WR�UDQLMH�RSLVDQR��QR�X�VDPRM�SURYHGEL�WDNRYRJ�LVSLWLYDQMD�VXGDF�LPD�QHNH�GRGDWQH�REDYH]H�
GD�EL�QMHJRYD�UDGQMD�LVSLWLYDQMD�VYMHGRND�QD�RSLVDQL�QDþLQ�XGRYROMDYDOD�QDþHOX�]DNRQLWRVWL��
2EDYH]D�VXFD�SULOLNRP�LVSLWLYDQMD�SRWSXQR�DQRQLPL]LUDQRJ�VYMHGRND�

8]�UDQLMH�RSLVDQL�REOLN�XWYU LYDQMD�]DãWLüHQRJ�LPHQD�VYMHGRND��WH�XWYU LYDQMD�QDþLQD�
³RYMHUH´�]DSLVQLND�RWLVNRP�SUVWD�VYMHGRND��]D�SURYR HQMH�RYH�UDGQMH�LVWUDåQL�VXGDF�REDYH]DQ�
MH� X� ]DSLVQLN� NRML� VH� YRGL� UDGL� NRQVWDWLUDQMD� UDGQMH� LVSLWLYDQMD� VYMHGRND� QD� RSLVDQL� QDþLQ�
L]ULMHNRP�QD]QDþLWL�GD�VH�LVSLWLYDQMH�VYMHGRND�SURYRGL�SRPRüX�WHKQLþNLK�VUHGVWDYD�]D�SULMHQRV�
VOLNH� L� ]YXND� WH� GD� VH� VDPR� LVSLWLYDQMH� SURYRGL� WDNR� GD� VYMHGRN� QH� RWNULYD� VYRM� OLN� �ELOR�
]DPXüLYDQMHP�LOL�VQLPDQMHP�V�OH D��RGQRVQR�JODV��LVNULYOMDYDQMH�JODVD���7DNR HU��SRWSXQR�MH�
MDVQR� GD� WDNRYX� UDGQMX� VXG� SURYRGL� X]� SRPRü� VWUXþQH� RVREH� WH� GD� X� ]DSLVQLNX� PRUD� ELWL�
QD]QDþHQ�LGHQWLWHW�WDNRYH�RVREH�NRMD�XSUDYOMD�WHKQLNRP���

6DPD� WHKQLND� SURYR HQMD� WDNRYRJ� LVSLWLYDQMD� REDYH]XMH� VXG� ]D� RVLJXUDQMH� GYDMX�
SURVWRULMD�X�NRMLPD�EL�ELOR�SURYR HQR�VDPR�LVSLWLYDQMH���

8� SUYRM� RG� WLK� SURVWRULMD� SUHGYL HQR� MH� GD� VH� QDOD]L� VYMHGRN�� WH� MH� X� LVWRM� SURVWRULML�
NDPHUD� NRMD� VQLPD� VYMHGRND� NDR� L� XUH DM� ]D� SULMHQRV� L� PRJXüH�� RYLVQR� R� QDORJX� NDNDY� MH�
L]GDR� VXG�� LVNULYOMDYDQMH� JODVD�� WH� WHOHYL]RU� QD� NRMHP� VYMHGRN� YLGL� VOLNX� GUXJH� SURVWRULMH� X�
NRMRM�VH�QDOD]H�VWUDQNH�L�VXGDF��

8� WRM�GUXJRM�SURVWRULML�SRVWRML�NDPHUD�NRMD�X� VQLPFL�REXKYDüD� VYH� VWUDQNH� L� VXFD� VD�
XUH DMHP�]D�SULMHQRV�]YXND� VYMHGRNX�� WH� HNUDQ�QD�NRMHP� VWUDQNH� L� VXGDF�YLGH� VOLNX�NRMD� VH�
SUHQRVL�L]�SURVWRULMH�X�NRMRM�MH�VYMHGRN��

2YRP� WHKQLNRP� XSUDYOMDMX� WHKQLþNH� RVREH� SUHPD� þO�� ���� =.3�D� NRMH� MH� SRWUHEQR�
SRVHEQR�QDYHVWL�X�]DSLVQLNX��

�������������������������������������������������
���2YDNDY�VWDY�(XURSVNRJ�VXGD�]D�]DãWLWX�OMXGVNLK�SUDYD�UH]XOWDW�MH�þLQMHQLFH�GD�SRMHGLQH�(XURSVNH�GUåDYH�YHü�

VDGD�X�]DNRQX�L]ULMHNRP�LPDMX�SUHGYL HQX�PRJXüQRVW�LVSLWLYDQMD�VYMHGRND�L�QD�JODYQRM�UDVSUDYL�SULNULYDQMHP�
QMHJRYRJ�L]JOHGD�L�JODVD��
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1DNRQ� ãWR� SRVWRML� QDORJ� LVWUDåQRJ� VXFD� R� DQRQLPL]LUDQRP� LVSLWLYDQMX� VYMHGRND� QD�

QDþLQ�GD�PX�VH�SULNULYD�OLN��D�PRJXüH�L�JODV��X�WHUPLQ�NDGD�MH�]DND]DQR�LVSLWLYDQMH�VYMHGRND�
�R� þHPX� VWUDQNH� PRUDMX� ELWL� SUDYRYUHPHQR� REDYLMHãWHQH� WH� XSR]QDWH� VD� VDGUåDMHP�
LQIRUPDWLYQLK� UD]JRYRUD� RYRJD� VYMHGRND� NRMH� LVWUDåQL� VXGDF� QLMH� L]GYRMLR� UDGL� ]DãWLWH�
LGHQWLWHWD�WRJD�VYMHGRND��RYDM�VYMHGRN�RGYRGL�VH�X�SURVWRULMX�SUHGYL HQX�]D�QMHJD�GRN�VXG�VD�
RVWDOLP�VWUDQNDPD�RGOD]L�X�SURVWRULMX�SUHGYL HQX�]D�QMLK��

7DGD� VXGDF� RGOD]L� X� VREX�NRG� VYMHGRND� L� SURYMHUDYD� QMHJRY� LGHQWLWHW� SXWHP�RVREQH�
LVND]QLFH�� WH� XVSRUHGERP� LVWLK� SRGDWDND� VD� SRGDFLPD� X� ]DWYRUHQRM� NXYHUWL�� D� ãWR� MH� VYH�
YLGOMLYR�QD�HNUDQX�X�VREL�JGMH�VX�VWUDQNH����

1DNRQ�ãWR�MH�VXGDF�XWYUGLR�GD�VH�UDGL�XSUDYR�R�RVREL�NRMD�MH�L�SR]YDQD�SUHG�VXG�NDR�
VYMHGRN��þLML�LGHQWLWHW�MH�SR]QDW�VXFX�L�VWUDQL�NRMD�JD�MH�SUHGORåLOD��YUDüD�VH�X�VREX�X�NRMRM�VH�
QDOD]H� RSWXåED� L� REUDQD� L� QDNRQ� SURFHVQLK� XSR]RUHQMD� NDNRYD� VX� XRELþDMHQD�� SULVWXSD�
LVSLWLYDQMX�VYMHGRND�]D�NRJD�X�]DSLVQLNX�NRML�GLNWLUD�X�GLMHOX�R�RVREQLP�SRGDFLPD�VYMHGRND�
QDYRGL�VDPR�ODåQR��]DãWLüHQR�LPH��NRMH�PX�MH�RGUHGLR�UDQLMLP�QDORJRP��

1D� LVWL� QDþLQ�� SRPRüX� VUHGVWDYD� ]D� SULMHQRV� VOLNH� L� ]YXND�� VYMHGRND� LVSLWXMX� L� REMH�
VWUDQH�X�SRVWXSNX��

2YDNYLP� SULVWXSRP� GDWD� MH� SRWSXQD� UDYQRSUDYQRVW� VYLP� VWUDQDPD� QD]RþQLP� X�
SRVWXSNX� WLMHNRP� LVWUDJH�� WH� QH� SRVWRML� SRYUHGD� SUDYD� VWUDQH� NRMD� QH� ]QD� LGHQWLWHW� WDNRYRJ�
VYMHGRND�� RE]LURP� GD� X� WRM� ID]L� SRVWXSND� VH� QH� SURYRGL�� SR� ]DNRQX� UH]HUYLUDQR� VDPR� ]D�
JODYQX� UDVSUDYX��QHSRVUHGQR� LVSLWLYDQMH�VYMHGRND�NRML�PRUD�ELWL� L� IL]LþNL��D�QH�VDPR�VOLNRP�
QD]RþDQ�X�VXGQLFL��

3R�]DYUãHQRP�RYDNYRP�LVSLWLYDQMX�VYMHGRND��QDNRQ�XRELþDMHQLK�SURFHVQLK�XSR]RUHQMD�
QD�QMHJRYR�SUDYR�GD�SURþLWD�]DSLVQLN�WH�GD�PX�VH�UHSURGXFLUD�VQLPND��DNR�MH�UD HQD���ãWR�PRUD�
WDNR HU� ELWL� ]DSLVQLþNL� NRQVWDWLUDQR�� NDR� L� JGMH� üH� VH� þXYDWL�� VYMHGRN� X� QD� VYDNX� VWUDQLFX�
VDVWDYOMHQRJ�]DSLVQLND��VXJODVQR�]DNRQVNRM�REDYH]L�X�LVWUD]L�VWDYOMD�VYRM�RWLVDN�SUVWD�XPMHVWR�
SRWSLVD��

,]ORåHQR�SUHGVWDYOMD�SUDYQL� L�SUDNWLþQL�SULND]�SRVWXSDQMD� VXGD�X� VLWXDFLMDPD�NDGD� VH�
SRMDYL� WUDåHQMH� VYMHGRND� ]D� NRULãWHQMHP� PRJXüQRVWL� GD� QH� RWNULYD� VYRM� LGHQWLWHW�� SD� L� GR�
VWXSQMD� VDNULYDQMD� QMHJRYRJ� OLND� L� PRJXüH� JODVD�� VYH� X� VLWXDFLML� NDGD� VXG� NRULãWHQMH� WRJD�
SUDYD�QDOD]L�RSUDYGDQLP�L�X�VNODGX�VD�]DNRQRP��

9DOMD�SRQRYQR�LVWDüL�GD�X�SULPMHQL�RYDNYRJ�QDþLQD�LVSLWLYDQMD�VYMHGRND�WUHED�ELWL�YUOR�
UHVWULNWLYDQ�L�SULPMHQMLYDWL�JD��L]QLPQR�VDPR�X�VOXþDMHYLPD�QDMWHåLK�ND]QHQLK�GMHOD�X]�VWDOQX�
VYLMHVW�GD�VH�NRQDþQD�RGOXND�R�QHþLMRM�NULYQML�QH�PRåH�]DVQLYDWL�VDPR�QD�RYDNR�L]YHGHQRP�
GRND]X��D�ãWR�MH�MDVDQ�VWDY�L�(XURSVNRJ�VXGD�]D�]DãWLWX�OMXGVNLK�SUDYD��
3UREOHPL�X�SUDNVL�VD�LVSLWLYDQMHP�SULNULYHQRJ�LVWUDåLWHOMD�NDR�VYMHGRND�

8SUDYR� SUREOHP� QHMHGQDNRJ� SRLPDQMD� WDNRYRJ� SUDYD� SRWSXQH� DQRQLPL]DFLMH�
VDNULYDQMHP� OLND�� D� PRJXüH� L� JODVD�� SD� L� QD� JODYQRM� UDVSUDYL�� X� SUDNVL� SRND]XMH� QDURþLWH�
SUREOHPH�X�SRVWXSDQMX�VXGRYD��RE]LURP�QD�XOWLPDWLYQD�WUDåHQMX�]D�RVWYDUHQMH�WDNRYRJ�SUDYD�
RG� RVRED� L� LQVWLWXFLMH� L]� NRMH� GROD]H�� JGMH� WDNDY� RSVHJ� SRWSXQH� DQRQLPL]DFLMH� VYMHGRND� SR�
VWDQRYLãWX�VXGD�QHPD�SUDYQL�WHPHOM��

1DLPH��QRYR�ND]QHQR�]DNRQRGDYVWYR�SUHGYLGMHOR�MH�RGUH HQL�NUXJ�PMHUD�QDYHGHQLK�X�
þO�������=DNRQD�R�ND]QHQRP�SRVWXSNX�NRMLPD�X�]DNRQRP�SURSLVDQLP�VOXþDMHYLPD�VXGVNRP�
RGOXNRP�PRJXüH�MH�SRYULMHGLWL�L�XVWDYQH�NDWHJRULMH�SUDYD�QD�SULYDWQRVW��

-HGQD�RG�WDNRYLK�PMHUD�L�XSRUDED�SULNULYHQLK�LVWUDåLWHOMD���

�������������������������������������������������
���8NROLNR�EL�VXG�ULMHãLR�GD�üH�LVWUDåQD�UDGQMD�ELWL�VQLPDQD�SUHPD�RGUHGEL�þO������VW����=DNRQD�R�ND]QHQRP�

SRVWXSNX��SR]LYD�VYMHGRND�GD�VWDYL�SUVW�SUHG�REMHNWLY�NDPHUH�NDNR�EL�NDPHUD�]DELOMHåLOD�QMHJRY�LGHQWLWHW�
RSUHGPHüHQ�NUR]�RWLVDN��
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�
5DGL�VH�R�RVREDPD��GMHODWQLFLPD�UHGDUVWYHQLK�YODVWL�NRML�RGOXNRP�VXGD�X�VLWXDFLMDPD�

NDGD� VX� RVWYDUHQL� GUXJL� XYMHWL� L]� þODQND� ����� =DNRQD� R� ND]QHQRP� SRVWXSNX� XOD]H� X��
NULPLQDOQL�PLOMH��HWDEOLUDMX�VH�X�QMHPX�L�QHSRVUHGQR�RSDåDMX�SRQDãDQMD�L�SRVWXSNH�SRMHGLQDFD�
L�JUXSH�LOL�RUJDQL]DFLMH�UDGL�UD]RWNULYDQMD�QMLKRYH�NULPLQDOQH�DNWLYQRVWL��

8]� VYLMHVW� V� JHRJUDIVNRP� RJUDQLþHQRVWL� WHULWRULMD� 5HSXEOLNH� +UYDWVNH� NRMD� MH�
REMHNWLYQR�PDOD� WH� L]QLPQR� YHOLNRJ� XODJDQMD� ILQDQFLMVNLK� VUHGVWDYD� X� SRMHGLQFD� NRMHPX� VH�
SRYMHUDYD� VXGVNRP� RGOXNRP� ]DGDWDN� SULNULYHQRJ� LVWUDåLWHOMD�� QDOD]LP� GD� RYL� UD]OR]L� QH�
XGRYROMDYDMX� ]DNRQVNLP� NULWHULMLPD� WH� NULWHULMLPD� ]GUDYH� ORJLNH� GD� LVSLWLYDQMH� WDNRYRJ�
VYMHGRND� EXGH� SURYHGHQR� X]� SULPMHQX� PMHUD� ]D� QMHJRYRP� SRWSXQRP� DQRQLPL]DFLMRP�
VDNULYDQMHP�QMHJRYRJ�OLND�L�PRJXüH�JODVD��

8NROLNR� MH� WDNRYD� RVRED� X� SRQDãDQMX� RVRED�� JUXSH� LOL� RUJDQL]DFLMH� SUHSR]QDOD�
HOHPHQWH� NRMLPD� VH� RVWYDUXMX� RELOMHåMD� ND]QHQRJ� GMHOD�� WH� RYODãWHQL� WXåLWHOM� SUHG� VXGRP� L�
SRNUHQH� ND]QHQL� SRVWXSDN� SURWLY� SRMHGLQDFD� R� þLMHP� SRQDãDQMX� VD]QDQMD� LPD� SULNULYHQL�
LVWUDåLWHOM�� MDVQR� MH� GD� üH� RYODãWHQL� WXåLWHOM� SUHGORåLWL� LOL� VXG� SR� VOXåEHQRM� GXåQRVWL� RGUHGLWL�
VDVOXãDQMH�WDNRYH�RVREH�SULNULYHQRJ�LVWUDåLWHOMD�NDR�VYMHGRND��D�RVRELWR�DNR�VX�GUXJL�GRND]L�
QHGRVWDWQL�]D�XWYU LYDQMH�ND]QHQH�RGJRYRUQRVWL�RNULYOMHQLND��

6XG� X� ND]QHQRP� VSLVX� SUHGPHWD�� X� SUDYLOX�� QH� UDVSRODåH� VD� SRGDWNRP� LPHQD� L�
SUH]LPHQD�RVREH�SULNULYHQRJ�LVWUDåLWHOMD��YHü�PRJXüH�L]�SULMHSLVD�PMHUH�³QDG]RUD�L�WHKQLþNRJ�
VQLPDQMD�«´�VD�SRGDWNRP�R�QMHJRYRP�LPHQX�NRMH�MH�NRULVWLR�NDR�SULNULYHQL�LVWUDåLWHOM��6XG�
VH� ]D� VD]QDYDQMH� LGHQWLILNDFLRQRJ� SRGDWND� R� SULNULYHQRP� LVWUDåLWHOMX� QXåQR� REUDüD�
UHGDUVWYHQRM�LQVWDQFL�NRMRM�MH�SRYMHUHQR�SURYR HQMH�RYH�PMHUH��

0H XWLP�� X� SUDNVL�� UHGDUVWYHQH� YODVWL� NDR� LQVWLWXFLMD� SRVWDYOMDMX� ]DKWMHY� VXGX� ]D�
DQRQLPL]LUDQMHP� SULNULYHQRJ� LVWUDåLWHOMD� X� SRVWXSNX� X� NRMHP� EL� WUHEDR� ELWL� VDVOXãDQ� NDR�
VYMHGRN�L�WR�]D�QMHJRYRP�SRWSXQRP�DQRQLPL]DFLMRP�VDNULYDQMHP�L�QMHJRYRJ�OLND��D�PRJXüH�L�
JODVD��

7DNRYLP� WUDåHQMLPD�� QDOD]LP� GD� VXG� QH� VPLMH� JHQHUDOQR� XGRYROMDYDWL�� YHü� L� ]D�
WDNRYRJ� VYMHGRND� GD� YULMHGH� LGHQWLþQH� ]DNRQVNH� REDYH]H� NDR� L� ]D� RVWDOH� JUD DQH�� SD� L� ]D�
RGD]LYDQMH�QD�SR]LY�VXGD�L�RSüX�GXåQRVW�VYMHGRþHQMD��

3RVYH�MH�UD]XPOMLYR�GD�WDNRYD�RVRED�LPD�SUDYR�VDPD��QD�UDQLMH�L]ORåHQL�QDþLQ��WUDåLWL�
GD� VXG� RGOXþL� GD� JD� VDVOXãD� SRG� ]DãWLWQLP� LPHQRP�� MHU� MH� PRJXüH� GD� RQ� VYRMLP� LVND]RP��
RE]LURP�QD�SRþLQLWHOMH�R�NRMLPD�VYMHGRþL���VYRMLP�LVND]RP�L]ORåL�VHEH�XJURåHQRVWL�QMHJRYRJ�
WMHOHVQRJ�LQWHJULWHWD�LOL�XJUR]L�VYRMX�LPRYLQX��

0H XWLP��WUDåHQMH�]D�QMHJRYRP�SRWSXQRP�DQRQLPL]DFLMRP�VDNULYDQMHP�QMHJRYRJ�OLND�
L� JODVD�� QD� QDþLQ� NDNR� MH� WR� UDQLMH� RSLVDQR�� QH� SUROD]L� NULWHULM� ]DNRQLWRJ� L� ]GUDYR� ORJLþQRJ�
SRVWXSDQMD��

3RWSXQR� MH� QHMDVQR� ]DãWR� EL� SULNULYHQL� LVWUDåLWHOM� WUHEDR� VDNULYDWL� VYRM� OLND�� NDGD�
VYMHGRþL� XSUDYR�R�SRVWXSFLPD� L� SRQDãDQMLPD�SRMHGLQDFD� L]� JUXSH� LOL� RUJDQL]DFLMH� NRMLPD� MH�
ELR�QD]RþDQ� L�NDR� WDNDY�GREUR�SR]QDW�XSUDYR� WLP�SRMHGLQFLPD�R�NRMLPD�VYMHGRþL��6XSURWQR�
�������������������������������������������������
���0MHUH�L]�þO�������=DNRQD�R�ND]QHQRP�SRVWXSNX�PRJXüH�MH�SULPMHQMLYDWL�VDPR�NDGD�SRVWRML�VXPQMD�QD�

SRþLQMHQMH�ND]QHQLK�GMHOD�SURWLY�5HSXEOLNH�+UYDWVNH�LOL�SURWLY�YULMHGQRVWL�]DãWLüHQLK�PH XQDURGQLP�SUDYRP�
]D�NRMD�MH�SUHGYL HQD�ND]QD�RG�SHW�LOL�YLãH�JRGLQD�]DWYRUD��XERMVWYD��UD]ERMQLãWYD�V�WHãNLP�SRVOMHGLFDPD��
SULNULYDQMD�SURWX]DNRQLWR�GRELYHQRJ�QRYFD��NULYRWYRUHQMD�QRYFD��QHGRSXãWHQRJ�GUåDQMD�RUXåMD�L�HNVSOR]LYQLK�
WYDUL��SULPDQMD�L�GDYDQMD�PLWD��XFMHQH��RWPLFH��L]QXGH��XGUXåLYDQMD�]D�SRþLQMHQMH�ND]QHQRJ�GMHOD��SURWLY�
WMHOHVQH�LOL�VSROQH�]ORXSRUDEH�GMHFH�L�PDOROMHWQLK�RVRED�L�]ORXSRUDEH�RSRMQLK�GURJD��SURWX]DNRQLWRJ�
SUHEDFLYDQMD�RVRED�SUHNR�GUåDYQH�JUDQLFH��PH XQDURGQH�SURVWLWXFLMH��SRGYR HQMD��L]EMHJDYDQMD�FDULQVNRJ�
QDG]RUD��VSUMHþDYDQMD�GRND]LYDQMD��SULVLOH�SUHPD�SUDYRVXGQLP�GXåQRVQLFLPD�L�]ORXSRUDEH�X�REDYOMDQMX�
GXåQRVWL�GUåDYQH�YODVWL��]D�NRMD�MH�SUHGYL HQD�ND]QD�RG�SHW�JRGLQD�]DWYRUD�NDG�SRVWRML�RVQRYDQD�VXPQMD�GD�VH�
WDNYD�GMHOD�SULSUHPDMX�LOL�GD�VX�SRþLQMHQD�RG�VWUDQH�JUXSH�OMXGL�LOL�]ORþLQDþNH�RUJDQL]DFLMH��VYD�RYD�ND]QHQD�
GMHOD�VNRSþDQD�VX�L�VD�HOHPHQWLPD�QDVLOMD�NRMH�PRåH�XJURåDYDWL�SRWHQFLMDOQRJ�VYMHGRND�±�SULNULYHQRJ�
LVWUDåLWHOMD��

�
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WDNRYRP� UD]PLãOMDQMX�� VDPR� WUDQVSDUHQWQR� VYMHGRþHQMH�X�NRMHP� MH�RNULYOMHQLNX�YLGOMLY� L� OLN�
RVREH�NRMD�VYMHGRþL��SUXåD�PRJXüQRVW�SURYMHUH�GD�OL�MH�XSUDYR�WR�RVRED�NRMD�MH�ELOD�HWDEOLUDQD�
X�NULPLQDOQL�PLOMH�LOL�VH�UDGL�R�VYMHGRNX�NRML�MH�QDXþLR�ãWR�WUHED�UHüL��

$UJXPHQW�GD�QMHJRY�OLN�YDOMD�VDNULWL�RG�EUDQLWHOMD�RSWXåHQLND��LPDMXüL�X�YLGX�REDYH]X�
EUDQLWHOMD�QD�SRQDãDQMH�X�VNODGX�VD�NRGHNVRP�RGYMHWQLþNH�HWLNH��WDNR HU�QH�SUROD]L�UD]XPVNRM�
NRQWUROL�]DNRQD��

.DR� DUJXPHQW� ]D� VDNULYDQMH� QMHJRYRJ� OLND� L� PRJXüH� JODVD� RVWDMH� MHGLQR� RSUH]� RG�
UD]RWNULYDQMD�QMHJRYRJ�OLND�RSüRM�MDYQRVWL�NRMD�QDþHOR�LPD�SUDYR�SUDWLWL��DOL�RSHW�VDPR�JODYQX�
UDVSUDYX��

,�X�WRPH�GLMHOX��SUHSR]QDMH�VH�GD�WDNRYH�ERMD]QL�QHPD�X�ID]L�LVWUDåQRJ�SRVWXSND�NRML�
QLMH�MDYDQ��YHü�WHN�QD�JODYQRM�UDVSUDYL��

9Hü� MH� UDQLMH� LVWDNQXW� VWDY�GD� WDNRYD�SRWSXQD�DQRQLPL]DFLMD�SUL� LVSLWLYDQMX�VYMHGRND�
QLMH�SRSXãWHQD��SD�NDNR�RYR�SUDYLOR�WUHED�YULMHGLWL�]D�VYH�JUD DQH��WDNR�VH�QMHJRY�GRVHJ�LPD�
RGQRVLWL�L�QD�GMHODWQLNH�UHGDUVWYHQLK�YODVWL��

8� ID]L� JODYQH� UDVSUDYH�� QMHJRY� OLN� VXG�PRåH� GMHORWYRUQR� ³VDNULWL´� RG� RSüH� MDYQRVWL�
NRMD� LPD� SUDYR� ELWL� QD]RþQD� JODYQRM� UDVSUDYL�� SURJODãDYDQMHP� GLMHOD� L� FMHORNXSQH� JODYQH�
UDVSUDYH�³WDMQRP´�WM��X]�LVNOMXþHQMH�MDYQRVWL��

8SUDYR�RGUHGED�þODQND������=DNRQD�R�ND]QHQRP�SRVWXSNX�SULPMHUHQD�MH�]D�RYDNRYH�
VLWXDFLMH�� NDGD� VXG�� SR� VOXåEHQRM� GXåQRVWL� LOL� QD� SULMHGORJ� VWUDQNH�� DOL� XYLMHN� X]� LVSLWLYDQMH�
VWUDQDND� R� RYRM� RNROQRVWL�� UMHãHQMHP� NRMH� MH� MDYQR� REMDYOMHQR� L� REUD]ORåHQR� RGOXþXMH� R�
LVNOMXþHQMX�MDYQRVWL�VD�FLMHOH�JODYQH�UDVSUDYH�LOL�SRMHGLQRJ�QMHQRJ�GLMHOD��

8�RYRM�RGUHGEL�WUHED�WUDåLWL�RGJRYRU�]D�RSLVDQX�VLWXDFLMX�NRMD�VH�X�SRVOMHGQMH�YULMHPH�
þHVWR�SRMDYOMXMH�SUHG�VXGRYLPD��

'DOMQML� DUJXPHQW� ]D� RYDNDY� VWDY� MH� L� SUDYQR� PLãOMHQMH� (XURSVNRJ� VXGD� R� ]DãWLWL�
OMXGVNLK�SUDYD�L]UDåHQR�X�SUHVXGL�9DQ�0HFKHOHQ�L�GUXJL�SURWLY�1L]R]HPVNH��

8SUDYR�NUR]�RYX�SUHVXGX�(XURSVNL�VXG�]D�]DãWLWX�OMXGVNLK�SUDYD�L]UD]LR�MH�MDVDQ�VWDY�L�
GLVWLQNFLMX�³RELþQRJ�JUD DQLQD´�X�RGQRVX�QD�SULSDGQLND�UHGDUVWYHQLK�YODVWL��

'RN� RELþDQ� JUD DQLQ� LPD� SUDYR� QD� L]UDåHQL� VWUDK� L� WUDåHQMH� ]D� ]DãWLWRP� VYRJD�
LGHQWLWHWD�� SD� L� OLND�� X� QDMãLUHP� VPLVOX� WH� ULMHþL�� SULSDGQLN� UHGDUVWYHQLK� YODVWL�� RE]LURP� QD�
NDUDNWHU�VYRJD�SRVOD�NRML�REDYOMD�L�X�VNORSX�NRMHJ�MH�GXåDQ�L]ODJDWL�VH�YHüLP�UL]LFLPD��SD�L�]D�
WMHOHVQL�LQWHJULWHW�QHJR�OL�RELþDQ�JUD DQLQ��WR�SUDYR�QHPD�X�WDNR�ãLURNRP�RSVHJX���

8SUDYR�X�RYRM�RNROQRVWL�(XURSVNL�VXG�]D�]DãWLWX�OMXGVNLK�SUDYD�MH�YRGLR�UDþXQD�NDGD�
MH�L]UD]LR�RSLVDQL�VWDY��6DP�VWDY�XND]XMH�VH�ORJLþQLP�L�XYMHUOMLYLP�WH�QH�QDOD]LP�UD]ORJD�GD�JD�
QH�SULKYDWL�L�QDãD�VXGVND�SUDNVD��2YR�RVRELWR�LPD�OL�VH�X�YLGX�GDOMQML�VWDY�(XURSVNRJ�VXGD�]D�
]DãWLWX� OMXGVNLK� SUDYD�� GD� VH� RVX XMXüD� SUHVXGD� QH� VPLMH� WHPHOMLWL� LVNOMXþLYR� QD� LVND]X�
SRWSXQR�DQRQLPL]LUDQRJ�VYMHGRND��
�

�
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�
5H]LPLUDMXüL� VYH� L]ORåHQR� RþLJOHGQR� MH� GD� MH� ]DNRQRGDYDF� L� X� 5HSXEOLFL� +UYDWVNRM��

XYR HQMHP� QDþLQD� ]DãWLWH� LGHQWLWHWD� VYMHGRND� NDR� L� PRJXüQRVWL� LVSLWLYDQMD� VYMHGRND� SXWHP�
VUHGVWDYD�]D�SULMHQRV�VOLNH�L�]YXND��VOLMHGLR�WUHQGRYH�PRGHUQLK�HYURSVNLK�]DNRQRGDYVWDYD���

2YDNDY� QDþLQ� LVSLWLYDQMD� VYMHGRND� SUHSR]QDW� MH� NDR�� PRåGD� MHGLQL� PRJXüL�� REOLN�
XVSMHãQRJ�SURFHVXLUDQMD�L�SULYR HQMD�OLFX�SUDYGH�SRþLQLWHOMD�QDMWHåLK�ND]QHQLK�GMHOD�X�VYH]L�V�
RUJDQL]LUDQLP� NULPLQDOLWHWRP�� 3RWSRUX� HYURSVNLP� ]DNRQRGDYVWYLPD� ]D� SULPMHQX� RYDNYLK�
LQVWLWXWD� SUXåLOR� MH� L� YLMHüH� (XURSH� NUR]� VYRMH� NRQYHQFLMH� L� WR� NRQYHQFLMX� EURM� ���� RG�
�������������JRGLQH�R�]DãWLWL�VYMHGRND�X�ERUEL�SURWLY�RUJDQL]LUDQRJ�NULPLQDOLWHWD�WH�UH]ROXFLMX�
RG� ������������ JRGLQH� NRMD� JRYRUL� R� RVREDPD� NRMD� VXUD XMX� X� VXGVNRP� SRVWXSNX� X� ERUEL�
SURWLY�RUJDQL]LUDQRJ�NULPLQDOLWHWD���
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�
3UDNVD� HXURSVNRJ� VXGD� ]D� ]DãWLWX� OMXGVNLK� SUDYD� L]ULMHNRP� MH� X� VYRMRM� MXGLNDWXUL�

L]UD]LOD�VWDY�GD�XSRWUHED�LVND]D�VYMHGRND�NRML� MH�DQRQLPL]LUDQ�MH�GRSXãWHQD��X]�RJUDQLþHQMH�
GD�VH�SUHVXGD�QH�VPLMH�WHPHOMLWL�LVNOMXþLYR�QD�WDNRYRP�LVND]X���

6YH�L]ORåHQR�XND]XMH�GD�MH�L�QDã�]DNRQRGDYDF�SUHSR]QDR�PRGHUQH�HXURSVNH�WUHQGRYH�
XYRGHüL�WDNRYH�PRJXüQRVWL�X�QDã�=DNRQ�R�ND]QHQRP�SRVWXSNX�RG����VLMHþQMD�������JRGLQH��QR�
YDOMD� LPDWL� X� YLGX� L� NULWLþNL� RVYUW� NRML� MH� LVWDNQXW� GD� QRUPDWLYQD� UHJXODWLYD� NDNR� MH� VDGD�
L]UDåHQD�QLMH�GRVWDWQD�]D�UMHãDYDQMH�L�GRVOMHGQR�SURYR HQMH�LQVWLWXFLMH�SRWSXQR�DQRQLPL]DFLMH�
VYMHGRND���

6� WLP� X� YH]L� YDOMD� LVWDþL� GD� GRVDGDãQMD� UHJXODWLYD� QD� UDQLMH� RSLVDQL� QDþLQ� GRSXãWD�
SULPMHQX�LQVWLWXWD�LVSLWLYDQMD�VYMHGRND�QMHJRYRP�SRWSXQRP�DQRQLPL]DFLMRP�X�ID]L� LVWUDåQRJ�
SRVWXSND�� GRN� WDNR� QHãWR� SUHPD� VWDYX� NRML� MH� L]UDåHQ� X� þODQNX� QLMH� PRJXüH� X� ID]L� JODYQH�
UDVSUDYH���

8]� WDNRYX� DUJXPHQWDFLMX� PRJXüH� MH� SRVWDYLWL� SLWDQMH� VPLVOD� DQRQLPL]LUDQRJ�
LVSLWLYDQMD�VYMHGRND�X�ID]L�LVWUDJH�DNR�RQ�PRUD�RWNULWL�VYRM�LGHQWLWHW�QD�JODYQRM�UDVSUDYL���

1DOD]LP�GD�MH�L�SRVWRMHüH�UMHãHQMH�EROMH�RG�QLNDNYRJ��QR�LVWRYUHPHQR�]DJRYRUQLN�VDP�
QRUPDWLYQH� UHJXODWLYH� LVSLWLYDQMD� VYMHGRND� QMHJRYRP�� SD� L� SRWSXQRP�� DQRQLPL]DFLMRP� L� QD�
JODYQRM�UDVSUDYL��QR�]D�WDNDY�SULVWXS�QDOD]LP�QXåQRP�QRUPDWLYQX�SURPMHQX�L�LVWLFDQMH�WDNRYH�
PRJXüQRVWL��X�]DNRQRP�RJUDQLþHQRP�XYMHWLPD�� L�QD�JODYQRM�UDVSUDYL��7DNR HU��NDR�QXåQRVW�
XND]XMH� VH� L� SRG]DNRQVND� UD]UDGD� LQVWLWXWD� ]DãWLWH� VYMHGRND�� NDNR� X� ID]L� WUDMDQMD� ND]QHQRJ�
SRVWXSND�� WDNR� L� QDNRQ� QMHJRYRJ� SUDYRPRüQRJ� RNRQþDQMD�� ãWR� VYH� X� RYRP� WUHQXWNX� X�
OHJLVODWLYL�5HSXEOLNH�+UYDWVNH�MRã�XYLMHN�QLMH�ULMHãHQR��


