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6SRãWRYDQL�

SUHG�QDPL�MH�GUXJL�GHO�]ERUQLND�R�QDURGQL�VSUDYL��9�QMHP�REMDYOMDPR�XVWQR�UD]SUDYR�SRYDEOMHQLK

SUHGVWDYQLNRY� ãLUãH� MDYQRVWL� Y� 'UåDYQHP� ]ERUX� ���� VHSWHPEUD� ������ QDVORYOMHQR� 2GQRV� GR

SUHWHNORVWL�LQ�QDURGQD�VSUDYD���SUL]QDQMH�UD]OLþQLK�SRJOHGRY�NRW�GHMDQMH�]D�SULKRGQRVW�5HSXEOLNH

6ORYHQLMH�� 9� QMHM� VR� VH� SRVDPH]QL� ]DY]HWL� GUåDYOMDQL� DOL� SUHGVWDYQLNL� VNXSLQ� GUåDYOMDQRY

SRJOREOMHQR�RSUHGHOMHYDOL�GR�GYHK�RVQXWNRY�GRNXPHQWRY��NL�MX�MH�SULSUDYLOR�SHW�SDUODPHQWDUQLK

VWUDQN�Y�åHOML�SR�QDFLRQDOQHP�VRJODVMX�QD� WR�REþXWOMLYR� WHPR��9�GUXJHP�GHOX� WHJD�]ERUQLND�SD

LPDMR� SURVWRU� WXGL� YVH� SLVQH� L]MDYH� LQ� DQDOL]H�� NL� ]DUDGL� þDVRYQH� RPHMLWYH� QLVR� PRJOH� ELWL

SRYHGDQH�Y�MDYQL�UD]SUDYL�

3UL� WHP� VDPD� UD]SUDYD� R� VSUDYL�� SUHGYVHP� ãWHYLOQH� L]SRYHGL�� NDåHMR� QD� WR�� GD� SRãNRGED

YUHGQRVWQHJD�VLVWHPD��NL�JD�MH�Y�QDFLRQDOQR�VNXSQRVW�YQHVOD�YRMQD��ãH�]PHUDM�RKUDQMD�QHVWUSQRVW

LQ�FHOR�PDãþHYDOQRVW��NL�MR�MH�]GUDYLOQR�SUHVHJDWL�QD�WDNLK�LQ�SRGREQLK�MDYQLK�SRJRYRULK�

0RMD� SUYD� L]NXãQMD� ]� MDYQR� UD]SUDYR� R� �2GQRVX� GR� SUHWHNORVWL� LQ� QDURGQH� VSUDYH� �� SUL]QDQMH

UD]OLþQLK�SRJOHGRY�NRW�GHMDQMH�]D�SULKRGQRVW�5HSXEOLNH�6ORYHQLMH���NL�VPR�MR�LPHOL�Y�'UåDYQHP

]ERUX� 5HSXEOLNH� 6ORYHQLMH� ���� VHSWHPEUD� ������ MH�� GD� VH� QHNDM� YHQGDUOH� VSUHPLQMD�� ,Q� WR� MH

GREUR��9VL�VH�ãH�VSRPQLPR��GD�MH�ELOD�QD�]DþHWNX�SRJRYRU��SRVYHþHQLK�WHM�YVHELQL��QHJRWRYRVW�LQ

QH]DXSDQMH��9HQGDU���]DþHO�VH�MH�SURFHV��SURFHV�]�YVHPL�]DNRQLWRVWPL�,Q�Y�QMHP�QL�ãOL�]D�WR��GD�EL

VSUHPHQLOL�OMXGL��SDþ�SD��GD�EL�VSUHPHQLOL��VRXVWYDULOL�VNXSHQ�RGQRV�GR�SROSUHWHNOH�]JRGRYLQH�NRW

WHPHOM�QDãH�VNXSQRVWL�VHGDM�LQ�]D�SULKRGQRVW�

3UHSULþDQ� VHP��GD� Y�SULPHUX� VSUDYH� YVL� YHPR�� NDM� EL� UDGL� LQ� NDP�KRþHPR��3UDY� WDNR� YHP�� GD

LPDPR� WXGL� ]DUDGL� XVSHãQH� MDYQH� UD]SUDYH� Y� MHVHQL� PLQXOHJD� OHWD� GRYROM� ]QDQMD� ]D� UDYQDQMH�

0HQLP��GD�EL�VL�PRUDOL�ãH�QDSUHM�SRPDJDWL�]�HWLNR�SDUWLFLSDFLMH��NL�QDV�YVH�]DYH]XMH��GD�UHãLWHY��NL

MH�SUHG�QDPL��VRXVWYDUMDPR��9þDVLK�VH�]GL��GD�VL�Y�WUHQXWNX��NR�JRYRULPR�R�SROSUHWHNOL�]JRGRYLQL�

QDWDNQHPR�SODãQLFH��=DWR�QH�YLGLPR�LQ�QH�]QDPR�SRJOHGDWL�Y�VHGDQMRVW�LQ�L]�VHGDQMRVWL�YLGHWL��NDM

KRþHPR� MXWUL�� äLYLPR� VHGDM�� WXNDM� LQ� ]GDM� LQ� OH� Y� VHGDQMRVWL� ODKNR� VRXVWYDUMDPR� ]D� MXWUL�� ,]

SUHWHNORVWL�VH�QH�GD��7DNUDW�VR�VRXVWYDUMDOL�GUXJL��6HGDM�SD�MH�RGJRYRUQRVW��]D�VRRGORþDQMH��NDNR

ER� Y� ERGRþQRVWL�� QDãD��%RPR� WR� QDãR� RGJRYRUQRVW� NDU� QDSUHM� SUHSXãþDOL� NDVQHMãLP� URGRYRP"

2VPR�OHWR�åH�VRRGORþDPR��VRREOLNXMHPR�LQ�YRGLPR�WR�GUåDYR��SD�QDP�QD�WHP�SRGURþMX�QL�YHOLNR

XVSHOR��=DWR�VHP�YHVHO��GD�VPR�Y�'UåDYQHP�]ERUX�5HSXEOLNH�6ORYHQLMH�YHQGDUOH�RGSUOL�SURVWRU
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WXGL�]D�RGNULWH�SRJRYRUH�R�QDãHP�RGQRVX�GR�SUHWHNORVWL�LQ�R�SRWL�GR�VSUDYH��1DYVH]DGQMH�JUH�WXGL

]D� QDãH� QDFLRQDOQR� GRVWRMDQVWYR� LQ� VDPRVSRãWRYDQMH� WHU� GHPRNUDWLþQR� RVYHãþHQRVW� VORYHQVNH

GUXåEH�Y�VDPRVWRMQL�GUåDYL��

'D� MH� WHPX� UHVQLþQR� WDNR�� � GRND]XMHWD� WXGL� RED� ]ERUQLND�� 3UHGVWDYOMDWD� VRRþDQMH� V

VSUHPLQMDQMHP��6WD��QDYVH]DGQMH�� VDGRYD� LQ�GRND]�SUL]DGHYDQM�GD� MH� VORYHQVNL�SDUODPHQW�RGSUW

]D�UD]OLþQH�SREXGH�LQ�]D�L]PHQMDYR�UD]OLþQLK�PQHQM��2GSUWRVW�SD�PRUD�RVPLVOLWL�WXGL�VSRVREQRVW

]UHOHJD�RGORþDQMD�]D�SRJXPQH�NRUDNH�Y�SULKRGQRVW���9�SDUODPHQWDUQL�GHPRNUDFLML��XWHPHOMHQL�]

YHþLQVNR�RGORþLWYLMR�� MR� MH�RE�VSHNWUX�UD]OLþQRVWL�PRJRþH� �XUHVQLþLWL� OH�� þH�REVWDMD�GRYROM� YROMH�

SULSUDYOMHQRVWL�LQ�]UHORVWL�]D�LVNDQMH�UD]SRQD�VNXSQLK�WRþN��NL�RPRJRþDMR�VSRUD]XP��V�NDWHULP�MH

PRJRþH�GRVHþL�FLOM�

2E� WHM� SULORåQRVWL� EL� VH� UDG� ãH� HQNUDW� ]DKYDOLO� YVHP� SRYDEOMHQLP� SUHGVWDYQLNRP� NYDOLILFLUDQH

MDYQRVWL��NL�VR�VH�V�VYRMLPL�SULVSHYNL�XVWQR�DOL�SLVQR�RG]YDOL�QD�MDYQR�UD]SUDYR��=DKYDOD�JUH�WXGL

SRVODQVNLP� VNXSLQDP�� NL� VR� Y� QDãH� VNXSQR� VQRYDQMH� YORåLOH� RE� VLFHUãQMHP� YVDNRGQHYQHP

SDUODPHQWDUQHP� GHOX� GRGDWHQ� QDSRU�� =DKYDOD� JUH� WXGL� YVHP� WLVWLP�� NL� VR� SR� VYRMLK� PRþHK

SULVSHYDOL��GD�VPR�RE�SUYHP�VHGDM�GRELOL�ãH�GUXJL�]ERUQLN��2ED�SUHGVWDYOMDWD�GRNXPHQW�QDãHJD

þDVD��QDãLK�UD]OLþQLK�SRJOHGRY�QD�RPHQMHQR�SUREOHPDWLNR��QDãLK�åHOMD��QDþUWRY��SUL]DGHYDQM��SD

WXGL� SRPLVOHNRY�� 3UHWHNOL� GRJRGNL� QD� R]HPOMX� 6ORYHQLMH� QDPUHþ� ãH� QDSUHM� SRVUHGQR� DOL

QHSRVUHGQR� ]DGHYDMR� YVH� QDV�� =ERUQLND� VWD� ]DWR� WXGL� GRND]�� GD� VPR� YVWRSLOL� Y� GHPRNUDWLþQR

VSRUD]XPHYDQMH�� 3RQXMDWD� � SULORåQRVW�� GD� EL� GRUHNOL�VH� YSUDãDOL�� NDNR� SUL� WDNR� REþXWOMLYL� WHPL

QDSUHM�

-DYQR� UD]SUDYR� VPR� ]DþHOL� Y� SDUODPHQWX�� � Y� WHP� SURVWRUX� MR� V� VNXSQLPL� PRåPL� ODKNR� WXGL�

]DNOMXþLPR� V� VLPEROQR� VSUDYQR� L]MDYR� NRW� MDVQLP�� IRUPDOQLP� NRUDNRP� VORYHQVNH� GUåDYH� � �� Y

RODMãDQMH�SUHWHNOLK��VHGDQMLK�LQ�SULKRGQMLK�JHQHUDFLM�

-DQH]�3RGREQLN�GU�PHG��

SUHGVHGQLN�'UåDYQHJD�]ERUD�5HSXEOLNH�6ORYHQLMH



-DYQD�UD]SUDYD



-DYQR�UD]SUDYR�MH�YRGLO�-DQH]�3RGREQLN��SUHGVHGQLN�'UåDYQHJD�]ERUD�

6SRãWRYDQH�JRVSH��LQ��JRVSRGMH�

3ULþHQMDPR� UD]SUDYR� QD� WHPR� QDURGQH� VSUDYH� LQ� RGQRVRY� GR� SUHWHNORVWL�� NL� VPR� ML� GDOL

GHORYQL� QDVORY� �2GQRV� GR� SUHWHNORVWL� LQ� QDURGQD� VSUDYD� �� SUL]QDQMH� UD]OLþQLK� SRJOHGRY� NRW

GHMDQMH�]D�SULKRGQRVW�5HSXEOLNH�6ORYHQLMH���3R]GUDYOMDP�YDV�Y�LPHQX�SHWLK�SDUODPHQWDUQLK

VWUDQN��NL�VR�Y�SUHWHNOLK�PHVHFLK�YORåLOH�YHOLNR�HQHUJLMH�Y�REOLNRYDQMH�YHþ�DNWRY�QD� WR� WHPR�

WRUHM� Y� LPHQX� /LEHUDOQH� GHPRNUDFLMH� 6ORYHQLMH�� 6ORYHQVNH� OMXGVNH� VWUDQNH�

6RFLDOGHPRNUDWVNH���VWUDQNH�6ORYHQLMH��6ORYHQVNLK��NUãþDQVNLK�GHPRNUDWRY�LQ�=GUXåHQH�OLVWH

VRFLDOQLK� GHPRNUDWRY�� 3RXGDUMDP�� � GD� JUH� ]D� VWUDQNH� R]LURPD� ]D� SRVODQVNH� VNXSLQH�� NL

Y]WUDMDMR�SUL�WHP�SURMHNWX�

3UDY��WDNR�VR�ELOH�QHNDWHUH�GUXJH�SDUODPHQWDUQH�VWUDQNH�QD�]DþHWNX��YNOMXþHQH�Y�WR�GHOR��SD

VR�VH�SRWHP�SR�ODVWQHP�SUHPLVOHNX�QD�VYRMLK�RUJDQLK�RGORþLOH��GD�SUL�WHP�GHOX�QH�ERGR�YHþ

QDSUHM�VRGHORYDOH�

3ULVUþQR� �SR]GUDYOMDP�YVH��NL� VWH� VH�RG]YDOL� QD�PRMH�SRYDELOR��5DG�EL� YDP�SRYHGDO�� GD� VR

YDãD�FHQMHQD�LPHQD�SUHGODJDOH�WH�SDUODPHQWDUQH�VWUDQNH��]DWR�VHP�YHVHO�LQ�SRþDãþHQ��GD�VWH

VH�RG]YDOL��3UDY�WDNR�EL�UDG�SRYHGDO��GD�VWH�VH�QHNDWHUL�RG]YDOL�WXGL�QD�WHKQLþQL�SUHGORJ��þH

JD�VPHP�WDNR�LPHQRYDWL��GD�SLVQH�SULVSHYNH�åH�YQDSUHM�SULSUDYLWH� LQ� WH�YDãH�SULVSHYNH�VPR

]EUDOL�Y�SRVHEQHP��]ERUQLNX��3UL�WHP�WDNRM�GRGDMDP��GD�VPR�Y�GQHK�SR�L]GDML�]ERUQLND�SUHMHOL

YUVWR� GRGDWQHJD� JUDGLYD� R� WHK� YSUDãDQMLK� LQ� VH� RGORþLOL�� GD� ERPR� L]GDOL� ãH� GUXJL� GHO�� Y

NDWHUHP�ERGR� WXGL� WL�GUXJL�SLVQL�SULVSHYNL��NL� MLK�ERVWH�SUHGORåLOL��SUDY� WDNR�SD� LPDPR� WXGL

QDPHQ�GDQDãQMR� UD]SUDYR�� WRUHM� VWHQRJUDP� WH� UD]SUDYH�� þH� ER� WDN� GRJRYRU�� REMDYLWL� Y� WHP

GUXJHP�GHOX�]ERUQLND�

9HOLND� YHþLQD� HPLQHQWQLK� SUHGVWDYQLNRY� VORYHQVNH� MDYQRVWL� VH� MH� RG]YDOD� QD� SRYDELOR�

QHNDWHUL�VR�VH�RSUDYLþLOL��OH�UHGNL�SD�VR�VH�]DUDGL�VYRMLK�RVHEQLK�VWDOLãþ�]DKYDOLOL�]D�SRYDELOR�

þHã� GD� QD� WDN� QDþLQ� QH� åHOLMR� VRGHORYDWL�� 7RGD� YVL� VR�PL� NRW� SUHGVHGQLNX� GUåDYQHJD� ]ERUD

QDSLVDOL��SLVPR�LQ�VH�WXGL�RSUDYLþLOL��2SUDYLþLO�VH�MH�WXGL�SUHGVHGQLN�UHSXEOLNH�JRVSRG�0LODQ

.XþDQ�Y�SRVHEQHP�SLVPX�LQ�PH�WXGL�]DSURVLO��GD�EL�GDQHV�RPRJRþLO�UD]SUDYOMDYFHP�YSRJOHG

WXGL� Y� QMHJRYD� VWDOLãþD�� SUHVRMH�� DUJXPHQWH�� ]DSLVDQH� Y� SLVQHP� PQHQMX�� NRW� JD� MH� ���

QRYHPEUD�ODQL�SRVODO�Y�GUåDYQL��]ERU��7R�JUDGLYR��PLVOLP��GD�MH�åH�SULSUDYOMHQR�LQ��MH�QD�YROMR

Y�SUHGVREL�YVHP��NL�YDV�]DQLPD��GD�VH�]�QMLP�VH]QDQLWH�

3UDY��WDNR�VPR�GDQHV��SUHMHOL�WXGL�VWDOLãþL��GYHK�SRVODQVNLK�VNXSLQ��NL�VWD�YHV�þDV�XVWYDUMDOQR

VRGHORYDOL�SUL�WHP�GHOX��7R�JUDGLYR�MH�SUDY�WDNR�GDQHV�GRGDWQR�UD]PQRåHQR�



�

'RYROLWH�PL� ãH� QHNDM�PDQMãLK� WHKQLþQLK� SUHGORJRY�� GD� ER� QDãD� UD]SUDYD� SRWHNDOD� XUHMHQR�

1DMSUHM�EL�YDV�REYHVWLO��GD�ER�7HOHYL]LMD�6ORYHQLMD�GDQHV��Y�SRQHGHOMHN��RG�������GR�������XUH

QD�VYRMHP�GUXJHP�SURJUDPX�L]�SDUODPHQWD�QHSRVUHGQR��SUHQDãDOD�WR�QDãR�MDYQR�UD]SUDYR�

1DãD� QHNROLNR� YHþMD� ]DPXGD� MH� QDVWDOD�� NHU� VR� QDV� SUHGVWDYQLNL� 5DGLRWHOHYL]LMH� 6ORYHQLMH

]DSURVLOL��GD�VH�YNOMXþLPR�SULEOLåQR�RE��������GD�EL�ODKNR�SUHQRV�SRWHNDO�QHPRWHQR�

3UHGODJDP��GD� LPDPR�RE�����XUL� GYDMVHWPLQXWQL�RGPRU��3UDY� WDNR� VPR� VH� GDQHV� SUHG� WHP

SRVYHWRP�VUHþDOL�V�SUHGVWDYQLNL�YVHK�SDUODPHQWDUQLK�VNXSLQ�LQ�VH�GRJRYRULOL�]D�SUHGORJ��GD

EL� ELOH� UD]SUDYH� VRGHOXMRþLK� RPHMHQH� QD� VHGHP�PLQXW�� WXNDM� ERPR� YDãL� UD]SUDYL� WHKQLþQR

VOHGLOL� � V� �SRVHEQLP� �þDVRYQLP� �]QDNRP� LQ� �YDV�RSR]RULOL��GD�VH�YDP�þDV� L]WHND��3UL� WHP�EL

SRVHEHM�SURVLO�]D�UD]XPHYDQMH���QLNDNRU�QH�åHOLPR�NUQLWL�DOL�]PDQMãHYDWL�YVHELQVNH�PRåQRVWL

YDãLK�QDVWRSRY��NHU�SD�MH�YHOLNR�SULMDYOMHQLK�]D�UD]SUDYR��PLVOLP��GD�MH�WR�UD]XPQD�RGORþLWHY�

6HYHGD�MH�YHOLND�YHþLQD�QDVWRSDMRþLK�SULSUDYLOD�VYRMD�VWDOLãþD�WXGL�SLVQR��]DWR�ERVWH�ODKNR�Y

VYRMLK� UD]SUDYDK� ãH� EROM� VLQWHWLþQL�� 3UDY� WDNR� SD� EL� QD� NRQFX�� NR� ERGR� L]þUSDQH� YVH� SLVQH

UD]SUDYH��GDOL�PRåQRVW��þH�EL�VH�NGR�RG�VSRãWRYDQLK�XGHOHåHQFHY�åHOHO�RJODVLWL��GD�EL�GRSROQLO

VYRMH� VWDOLãþH�DOL� HYHQWXDOQR�NRPHQWLUDO�PQHQMH� VYRMLK�NROHJRY��GD�EL�Y�GYHPLQXWQL�GRGDWQL

UD]SUDYL��ODKNR��VYRMR�PLVHO�WXGL�SRMDVQLO�

+NUDWL�EL�YDV� WXGL�SURVLO� LQ�SUHGODJDO��GD�VDP�SUHY]DPHP�RGJRYRUQRVW� WXGL� ]D�QDþLQ��NDNR

YDV�ERP�NOLFDO�N� UD]SUDYL�� �0QRJL� VWH� VH� åH�SLVQR�SULMDYLOL�� SR]LYDP�YDV�� GD� VH� ãH�GRGDWQR

SULMDYLWH�� � .HU� VWH� VH� SULMDYLOL� åH� SUHM�� SUHGHQ� VHP� YDV� SR]YDO�� QDM� YUVWQL� UHG� QH� ER� HGLQL

NULWHULM��VDM�VWH�]HOR�QD�KLWUR�RGGDMDOL�VYRMH��SULMDYQLFH��9VHNDNRU�ERP�PDNVLPDOQR�NRUHNWHQ

SUL� GDMDQMX� EHVHG� YVHP�� NL� åHOLWH� UD]SUDYOMDWL�� 'RYROLWH� SD� PL�� GD� Y� XYRGX� WXGL� VDP

VSUHJRYRULP�QHNDM�PLVOL�

6SRãWRYDQH�JRVSH��VSRãWRYDQL� �JRVSRGMH��VSRãWRYDQL� �SRYDEOMHQFL�N�GDQDãQML� MDYQL� UD]SUDYL�

NROHJL�SRVODQFL��GUåDYQL�VYHWQLNL�LQ�YVL��NL�VOHGLWH�QDãHPX�GHOX��]EUDQL�Y�VUHGLãþX�SROLWLþQHJD

GRJRYDUMDQMD� LQ� RGORþDQMD�� � 3R]GUDY� WXGL� YVHP� WLVWLP�� NL� QDV� JRVWLWH� V� VYRMR� SR]RUQRVWMR

GRPD��'REURGRãOL�Y�WUHQXWNX�LVNUHQHJD�SUL]DGHYDQMD�]D�QRWUDQMH�XPLUMDQMH�6ORYHQLMH��9VHP

VNXSDM�QDP�åHOLP��GD�EL�QDãH�GDQDãQMH�GUXåHQMH�Y� � WDNR�SRPHPEQHP�SRJRYRUX�SRWHNDOR�Y

]DYHVWL� R�PHGVHERMQL� � SRYH]DQRVWL�� NL� QDV� YRGL� QDG� YVHPL� QDãLPL� UD]OLþQLPL� åLYOMHQMVNLPL

L]NXãQMDPL�LQ�SUHSULþDQML�LQ�MR�PRUDPR�SUDY�]DWR�YVHOHM�]DYHVWQR�JRMLWL��1D�GDQDãQML�GDQ��NR

QDURMHQL� LQ� XGUåDYOMHQL� Y� LVWHP� � MH]LNX�� LãþHPR� SROLWLþQL� LQ� þORYHãNL� VNXSQL� MH]LN�� LQ� PHG

QMLPD�QDM�EL�QH�ELOR��UD]OLNH���WR�YHOMD�ãH�SUDY�SRVHEHM�

1DãD�VNXSQD�KLãD�MH�GUåDYD�LQ�SRW�GR�WHJD�VNXSQHJD�GRPD�MH�ELOD�VNR]L�VORYHQVNR�]JRGRYLQR

WDNR� WHåND�� GD� VL� QH� OH� VPHPR�� DPSDN� VPR� VL� FHOR� GROåQL� PHG� VHERM� QDOLWL� þLVWHJD� YLQD�



�

=ERUQLN� � YQDSUHM� SULSUDYOMHQLK� RSUHGHOLWHY� GR� SUHGORJRY� WHK� GRNXPHQWRY�� GHNODUDFLMH� R

ãWHYLOQLK�QHVSUHMHPOMLYLK�SRVWRSNLK�YODGDYLQH�WRWDOLWDUQHJD�NRPXQLVWLþQHJD�UHåLPD�LQ�L]MDYH�R

QDURGQL� VSUDYL�� RE� YVHP� YURþHP� GRJDMDQMX�� RGNDU� MH� GDQDãQML� SRJRYRU� QD� WHP� RVUHGQMHP

SROLWLþQHP� � PHVWX� QDMDYOMHQ�� RGNULYD� QD� SUYL� SRJOHG� QHVSUDYOMLYH� SRJOHGH� QD� SUHWHNOR

GRJDMDQMH��3D�YHQGDU�WR�Y]WUDMDQMH�SUL��MDVQHP�SUDY��RSD]RYDQR�]�]RUQHJD�NRWD�GUåDYRWYRUQH

PRWLYDFLMH�� QRVL� � Y� VHEL� VSRURþLOR�� � GD� VPR� VH� VSRVREQL� JQDWL� ]D� VYRM� JODV� SUL� SURMHNWX�

LPHQRYDQHP�6ORYHQLMD��SUDY�YVL��þHWXGL�VR�QHNDWHUL�åH�PRþQR�UD]RþDUDQL�LQ�]DWR�RVWUL�LQ�SLNUL�

$�SUDY�Y�WHP�WUHQXWNX�QH�NDåH�QDVHGDWL�ODVWQHPX�REXSX��GRåLYOMDQMX�PHGVHERMQHJD�KODGX�DOL

FHOR�DSDWLM��NRW�QDP�MH��VXJHULUDQR��PDUYHþ�XSRãWHYDWL�Y]JRQVNR�GLQDPLNR���NL��MR��WDNR�VWDQMH

Y��QDãHP��GRPROMXEQHP��QDFLRQDOQHP�ELVWYX�WXGL�RPRJRþD�

'RYROLWH� PL�� GD� ERP� Y� VYRMLK� PLVOLK� PRUGD� WXGL� NRPHQWLUDO� QHNDWHUH� SULVSHYNH�� NL� VR

REMDYOMHQL�Y��]ERUQLNX���SUL�þHPHU�VR�YVL�PLãOMHQL�GREURQDPHUQR�

=DþHWHN��QRYHJD�ãWHWMD���V�NDWHULP�MH�PHG�]DSLVDQLPL�SULVSHYNL�V�VRFLRORãNH�UD]GDOMH�R]QDþHQ

GDQDãQML�SRVNXV�SRJRYRUD�]D� UD]XPHYDQMH�PHG� �6ORYHQFL�� � MH�SRYVHP�QHXSUDYLþHQR�UDEOMHQ

VODEãDOQR�� �þH�SRPLVOLPR��GD�VH� MH�]D�QDV�V�VDPRVWRMQR�GUåDYR�Y�UHVQLFL� �]DþHO�SRYVHP�QRY

þDV�� QRY� Y� VPLVOX� SRVDPH]QLNRYH� LQ� NROHNWLYQH� RGJRYRUQRVWL� ]D� QHVDPRXPHYHQ� REVWRM

GUåDYH� LQ� ãH� � PDQM� ]DJRWRYOMHQR� EODJRVWDQMH� Y� QMHM� ]QRWUDM� VSUHPHQOMLYLK� VYHWRYQLK

NDSLWDOVNLK�VLOQLF��9�WHP�VPLVOX�QDP�WXGL�QH�VPH�ELWL�åDO�QH�þDVD�QH�GHQDUMD��GD�]�PHVWD�WDNR

LPHQRYDQH� ]DNRQRGDMQH� � REODVWL� UD]ãLULPR� SRJRYRU� QD� VWURNRYQR� R]LURPD� QHSRNOLFQR

SROLWLþQR�]DY]HWR�MDYQRVW�

2]NR�SUDYQLãNR�SRMPRYDQH�XVWDQRYH��NL�MLP�MH�]DXSDQR�YRGHQMH�GUåDYH��]D�NDNUãQH�VH�VWURJR

]DY]HPDMR� WXGL� QHNDWHUL� SRVDPH]QLNL�� EL� ODKNR� XVRGQR� ]DGXãLOH� VNXSHQ� GUåDYOMDQVNL

SUHPLVOHN� R� Y]URNLK� QRWUDQMLK� WUHQM�� NL� VWRML� SUHG� LQ� QDG� SUDJPDWLþQLPL� ]DNRQRGDMQLPL

UD]SUDYDPL� LQ� RSUDYLOL�� .RW� SUHGVHGQLN� 'UåDYQHJD� ]ERUD� Y� WHP� PDQGDWX� EL� UDG� � VHEL� LQ

VYRMLP� � NROHJRP� WHU� ]� QDPL� WXGL� YVHP� 6ORYHQNDP� LQ� 6ORYHQFHP� SULEOLåDO� � WD� SURVWRU

RGORþDQMD�R�GUåDYQLK��]DGHYDK���Y��VPLVOX�XVWDYQHJD��QDþHOD��NL�]DJRWDYOMD��GD�LPD�Y�6ORYHQLML

EODVW� OMXGVWYR�� LQ� MH� QDGUHMHQ� YVHP� VWDWXVQR�SUDYQLP� � RSUHGHOLWYDP� LQ� SULVWRMQRVWLP

SRVDPH]QLK�GUåDYQLK�XVWDQRY�

3UL� WHP� VHP� SULSUDYOMHQ� SUHY]HWL� QDVH� WXGL� SRPLVOHNH�� SRJRVWR� ]DSLVDQH� Y� SULVSHYNLK� ]D

GDQDãQML�SRJRYRU��GD�JUH�SUL�SURMHNWX�VSUDYH�]D�SROLWLþQR� LJUR�QDELUDQMD�JODVRY�QD�YROLWYDK�

NHU�QDM�EL� �ELOR� �Y�SROLWLNL� YVH�Y� VOXåEL�GQHYQHJD� LQWHUHVD��7R� VHYHGD�GHOQR�GUåL��$�EL�ELOR

VPLVHOQR�SUDYLOQR�UD]XPHWL� UDYQR� WD� WUHQXWQL� LQWHUHV��NL� MH�SROLWLNL� ODVWHQ�QDþLQ�GHORYDQMD� LQ

LPD� SROHJ� � DSULRUQR� RþLWDQH� RVHEQH� NRULVWROMXEQRVWL� SRVDPH]QLK� SROLWLNRY�� Y� SR]LWLYQHP

VPLVOX�WH�EHVHGH��WXGL�WR�YHOLNR�SUHGQRVW��GD�ODKNR��þH�MH�SRVDPLþQD�LQ�VNXSQD�SROLWLþQD�YROMD
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GRYROM�PRþQD��GHMDQVNR�Y�WUHQXWNX�RGSUH�RNQD�LQ�VSXVWL�]UDND�Y�]DGXãOMLYR�UXWLQR�SROLWLþQHJD

SUDJPDWL]PD���2VHEQR�ERP�SRYVHP�]DGRYROMHQ��NR�EL�ELO�WD��VNURPQL�NRUDN�QD�GDQDãQML�GDQ

WXGL�GRVHåHQ�

%UH]��GYRPD�MH�LPHOR�YVH�GRVHGDQMH�SUL]DGHYDQMH��]D��VSUHMHP�SUHGORJD��QDþHOQH��XJRWRYLWYH

R� WHP�� NDNR� VR� VH� UD]YLMDOL� QDãL� IRUPDOQR� GRJRYRUMHQL� LQ� QDG]RURYDQL�PHGVHERMQL� � RGQRVL�

]DUDGL� VSURWQHJD� � VRREOLNRYDQMD� REHK� OLVWLQ� QD� XVNODMHYDOQLK� � SRJRYRULK� SUHGVWDYQLNRY

SDUODPHQWDUQLK� VWUDQN� UD]OLþQH� ID]H� GRUHþHQRVWL� LQ� MH� WXGL� RE� VHGDQMHP� SUHGORJX� PRJRþH

VSUHMHWL� ãWHYLOQH� � WHKWQH� SRPLVOHNH� QDY]RþLK� LQ� QHQDY]RþLK� SUHVRMHYDOFHY�� 1L� SD� PRJRþH

SUH]UHWL�DOL�FHOR��RPDORYDåHYDWL��SULSUDYOMHQRVWL�QD�VNXSQR�GRJRYDUMDQMH�QD�VWUDQL�SR]LFLMH�LQ

RSR]LFLMH�� NDU� NDåH� � QD� WR�� NDNR� MH� SUDY� GDQDãQMD� WHPD� SRJRYRUD� WRþND�� SUHN� NDWHUH� EL�� þH

ERPR� ]QDOL� ELWL� GREURQDPHUQL� LQ� SUHGYVHP� SR]RUQL� SUL� SRVOXãDQMX� GUXJ� GUXJHJD�� ODKNR

SUHVWRSLOL� QD� WLVWR� SROHWD� � SROQR� L]KRGLãþH� GHORYDQMD� ]D� VNXSQRVW�� NL� MH� ]EOLåHYDOR� WXGL

'HPRVRYR�YODGR�LQ�DNWLYLUDOR�GUåDYRWYRUQR�]DYHVW�YVHK�6ORYHQFHY�

7DNR�WXGL�PHQLP��GD�MH�]D�]DþHWHN�]GUDYR�VSUHMHWL�PLVHO��]DSLVDQR�Y�JUDGLYX�]ERUQLND��NL�VH

]DY]HPD� ]D� LGHMR� R� QRWUDQMHP� XPLUMDQMX�� 2E� WHP�PRUDPR� VDPRNULWLþQR� SUL]QDWL�� GD� VR� Y

RVHEQR� SRNRQþQRVW� LQ� Y� þORYHãNR� GRVWRMDQVWYR� VSUHPHQMHQL� WHåNL� VSRPLQL� XGHOHåHQFHY� LQ

SULþHYDOFHY� SUHGYRMQHJD� NRQIOLNWD�� PHGYRMQHJD� SUHY]HPD� REODVWL� LQ� ]ODVWL� WLN� SRYRMQLK

SRPRURY� L]EUXKQLOL�NRW� VDPRSRQLåXMRþD�REWRåHYDQMD�PHG� OMXGPL�SR�]DLQWHUHVLUDQL�SROLWLþQL

YROML��7RGD�GHMVWYR�MH��GD��MH�JHQHUDFLMD�PODMãLK�SROLWLNRY��NL�ML�SULSDGDP�WXGL�VDP��åH�YVWRSLOD

Y� WDNR� ]D]QDPRYDQ� � SROLWLþQL� � SURVWRU�� LQ� MDVQD� GHWHNFLMD� WH� ]D]QDPRYDQRVWL� MH� SRJRM� ]D

RSUHGHOLWHY� QDFLRQDOQH� LGHQWLWHWH�� EUH]� NDWHUH� VH� QDãL� �� Y�PHULOLK� NDSLWDOD� ãLENL� �� GUåDYL� QL

PRJRþH� SUHSR]QDYQR� XYUVWLWL� PHG� GUåDYH� (YURSH� LQ� VYHWD�� 1DãH� GDQDãQMH� GUXåHQMH� Y

SRJRYRUX�� NL� MH� Y� SDUODPHQWDUQHP� GRJRYDUMDQMX� åH� QDãOR� VNXSQR� EHVHGR�� MH� RE� UD]XPOMLYR

UD]OLþQLK�SULþDNRYDQMLK�SRVDPH]QLK�VWUDQN�KLEULGQR��ýH�SD�WD�GRJRGHN�YVWRSL�Y�QDãR�VNXSQR

GUåDYOMDQVNR�]DYHVW��NRW��IRUPDOQR�QH]DNRQRGDMQD�LQ�Y�WHP�VPLVOX�]JROM�QDþHOQD�SREXGD�QD

RVUHGQMHP� IRUPDOQHP� PHVWX� GUåDYH�� VPR� PRUGD� RGSUOL� YUDWD� VSURãþDQMX� WLVWH� L]YLUQH

QDFLRQDOQH�PRþL� WXGL� � Y�PHGLMVNHP�SURVWRUX�� NL� RE� XEHVHGLWYHQHP�SRVODQVWYX� SLVDWHOMHY� LQ

]DY]HWLK� QRYLQDUMHY� WHU� GUXJLK� DQJDåLUDQLK� PLVOHFHY� FHORWQL� VORYHQVNL� VNXSQRVWL� SRPDJD

X]DYHãþDWL�SURMHNW�VORYHQVNH�GUåDYH�

6SRãWRYDQL��2VHEQR�]DXSDP�LQ�V� WHP�SULþDNRYDQMHP�YDELP�UD]SUDYOMDYFH�N�EHVHGL��GD�ER�]

PRþMR� DUJXPHQWRY�]D� þORYHNRYH�SUDYLFH� LQ� VYRERGR� URMHQD�GUåDYD�QDãOD� WXGL�PRþ��GD� VH� ]

YVHOHM� MDVQHMãLPL� VWDOLãþL� SROLWLþQR� XPLUL� LQ� WD�PLU� SUHQHVH� Y� GUåDYRWYRUQR� YROMR� YVHK� GXKX

VORYHQVWYD��SULYUåHQLK��GUåDYOMDQRY�VYHWD��+YDOD�YDP�]D�YDãR�SULSUDYOMHQRVW�QD�VRGHORYDQMH�
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3UHGODJDP���GD�SULþQHPR�]�UD]SUDYR��%HVHGR�GDMHP�JRVSH�1DGL�âXPL�

1DGD�âXPL��6SRãWRYDQL��2GNDU�QDP�MH�þDV�SRGDULO�GUåDYR���LQ�WR�SRXGDUMDP���GD�QDP�MR�MH

SRGDULO� ��� MH� SROLWLþQR� UHIOHNWLUDQMH� ODVWQHJD� GRåLYOMDQMD� VYHWD� LQ� GHORYDQMD�� åLYOMHQMVNHJD

QDþLQD� � � LQ� VDPRUHIOHNVLMH� OMXGL� Y� GHVHWOHWMX� RVXSOMLYH� UDVORMLWYH� QD� ERJDWH� LQ� REXSDQH� WHU

SROLWLþQHJD� YRGHQMD� GUåDYH�� NL� WDNR� SRþXWMH� LQ� UD]PLãOMDQMH� GUåDYOMDQRY� VRGRORþD� Y

SRYH]DQHP�DOL�SRYH]XMRþHP��VH�VYHWX���]�GHQDUMHP�NRW�PHULORP�SUHåLYHWMD��SR�QDþHOX�YVHK

SURWL�YVHP���MH��WRUHM�SROLWLþQR�UHIOHNWLUDQMH�VWYDU�GUåDYRWYRUQH�VRRGJRYRUQRVWL��,]�SRNOLFQHJD

SRVOXãDQMD�� � �QDMSUHM� �RGUVNH�VORYHQãþLQH� LQ�XPHWQLãNH�EHVHGH� LQ�]GDM�VWLVN� OMXGL��Y�YHOLNHP

ãWHYLOX� WXGL� OMXGL� L]� GUåDYQH� XSUDYH�� Y� VYHWRYDOQLFL� ]D� åLYOMHQMH� YLGLP� PRåQRVW

GUåDYRWYRUQHJD� VRGHORYDQMD� Y� SURMHNWX� �5D]XPHYDQMH� VORYHQãþLQH� Y� SROLWLNL� QD� SUHVWRSX� Y

WUHWMH�WLVRþOHWMH��9�RG]LYX�QDQM�PH�MH�SUHGVHGQLN�'UåDYQHJD�]ERUD�SRYDELO�N�GDQDãQML�UD]SUDYL

LQ��VH�SULGUXåLO�SUHGYVHP�PLVOL��GD�MH�SRWUHEQR�SUDY��]DUDGL��QD�MH]LNX�XVWDQRYOMHQH�VORYHQVNH

GUåDYH� R� VORYHQãþLQL� UD]PLVOLWL� NRW� QRVLONL� HYROXFLMVNHJD�� WRUHM� QH� YHþ� NDNãQHJD

UHYROXFLRQDUQHJD�SUHVWRSD��NL�Y]WUDMD�SUL�þORYHNX��QDVHOMHQHP�Y�VYRERGL�EHVHGH��LQ��VORYHQVNL

GUåDYL� � NRW� SURVWRUX� VYRERGH�� XVWYDUMHQHP�]� � RGJRYRUQRVWMR� QD� SRVDPH]QLNRYHP�SRGURþMX

GHORYDQMD��WHU�EODJRVWDQMHP��XVWYDUMHQHP��]QRWUDM�WHJD�SURVWRUD��

(WLþQR� SUHEXMHQD� ]DYHVW� R� PHWDUHDOQRVWL� VORYHQVNHJD� MH]LND�� Y� LPHQX� NDWHUH� 3HWHU

.RYDþLþ�3HUãLQ� HGLQR� YLGL� PRåQRVW� VSUDYQHJD� SRJRYRUD� Y� SDUODPHQWX�� RE� YVHK� VLFHUãQMLK

XJRYRULK�� MH� WRUHM� L]SROQMHQD�� 3UDY� WDNR� SD� VH� ]� GDQDãQMLP� SRJRYRURP� RGSLUD� �DYWL]HP�

VWUDQNDUVNHJD� UHåLPD� GR� GHPRNUDWLþQH� 6ORYHQLMH�� R� þHPHU� VH� ]GL� XWHPHOMHQR� SRJRYDUMDWL

5DVWNX�0RþQLNX�

'DQDãQML� �SRJRYRU�EL� � ODKNR�V�VWDOLãþD� UD]XPHYDQMD�VORYHQãþLQH�NRW�GUåDYRWYRUQH�YH]L�PHG

OMXGPL�QD�R]HPOMX�GUåDYH�6ORYHQLMH�SROQR�GRåLYHOL�NRW�SULORåQRVW��GD� VH�]DYHPR��NDM�QDþLQ

UD]PLãOMDQMD� LQ� � WHPH�� � NL� QDV� WD� KLS� YRGLMR�� VSRURþD� QDMSUHM� QDP� VDPLP�� LQ� V� NDWHULP

ELVWYHQLP� � DUJXPHQWRP� ODKNR� QDJRYDUMDPR� GUåDYOMDQH� VYHWD� GDQHV�� %HVHGD� YVHK�� NL� MLK

L]UHþHQR�]DYH]XMH�SR�GXKX��QH�OH�QMHQL�þUNL��NL�GRSXãþD�PDQHYUVNL�SURVWRU�]D�RVHEQL�LQWHUHV�

MH�QXMQL�VWDQGDUG�GUåDYOMDQRY�6ORYHQLMH��3UHGODJDQL�EHVHGLOL�MH�WUHED�SUL�WHP�ãWHWL�]D��VWRSQLFR

Y� VDPRVSR]QDYQHP�SURFHVX��2EODVWQLãNL� SROLWLþQL� LQWHUHVL� QH� OH� VRGHOXMRþLK� VWUDQN��PDUYHþ

WXGL� � � LGHRORãNR�REODVWQLãNHJD� LQWHUHVQHJD� � DSDUDWD� Y� YSOLYQHP� ]DOHGMX�� VR� UD]YLGQL� LQ� � RE

QMLK�QLPD��VPLVOD�GRSXVWLWL��GD�ãH�QDSUHM� L]JXEOMDPR�VYRMR�RVHEQR� � LQ�VNXSQRVWQR� �QRWUDQMR

PRþ��7HPHOMQR� VSR]QDQMH�� � þHSUDY�]D� FHQR�JUHQNREH� ãWHYLOQLK�GUåDYOMDQRY�6ORYHQLMH�� NL� VR

]DVWDYLOL� ]D� VYRERGR� � WH� � GHåHOH� VYRMH� åLYOMHQMH�� LQ� FLYLOL]DFLMVNR� VUDPRWR� RSUDYLþHYDQMD

NRODERUDFLMH��MH�YHQGDUOH�Y��QHþHP��QHSULPHUQR�VYHWOHMãHP��1DM�VH�QDPUHþ�QD�VYHWX�QDEHUH�ãH
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WROLNR�GHQDUMD�LQ�ODåQH�PRþL� WLVWLK��NL�QD�QMHP�JUDGLMR�VYRMR�PRþ��QDV�YHQGDUOH�YRGL�QDMEROM

QHPRþQD�YVHK�PRþL��PRþ�VYRERGH��GD� L]� WH�XVRGQH� LJUH� L]VWRSLPR�Y� åLYOMHQMH�NRW� VYRERGR

PLãOMHQMD� SR� YHVWL�� NL� MH� QD� WHP� � � SURVWRUX� � ]� � XVWDQRYLWYLMR� GUåDYH� GRELOD� VYRMR� RVHEQR

L]ND]QLFR�

9SUDãDQMH� þDVD� LQ� QDãH� VSRVREQRVWL� � ]D� � VDPRVSR]QDYDMRþH� SURGLUDQMH� Y� WR� WHPHOMQR

åLYOMHQMVNR�VNULYQRVW�SD�MH��NGDM�QDV�ER�RGUHãLOD�VWUDKX�GUXJ�SUHG�GUXJLP�LQ�SRQRYQR��NRW�RE

RVDPRVYRMLWYHQHP��GRJDMDQMX��QDOLYDOD�VPLVHO�LQ�PRþ�Y�YVDNR�QDãR�EHVHGR�LQ�GHMDQMH�

0HGWHP��NR�QDV�QDV�MH�6SRPHQND�+ULEDU�RE�RVDPRVYDMDQMX�VSRPQLOD�QDãH�]JRGRYLQH�� MH� WD

WUHQXWHN�SUDY��GD�VH��]DYHPR�YVH�YHUH��XSDQMD��OMXEH]QL��SRORåHQLK�Y��WHPHOM��GUåDYH�6ORYHQLMH�

ýH� VH� MH�Y� ]JRGRYLQL�QDELUDOD�PRþ�]DQMR�NROHNWLYQR�� VH� ]GDM� ]DþHQMD� QDELUDWL� LQGLYLGXDOQR�

9VWRS� Y� WUHWMH� WLVRþOHWMH� MH� YVWRS� YVDNRJDU� RG� QDV� SRVHEHM� LQ� SR� VYRERGQL� L]ELUL� Y� ]DþHWHN

RGNULYDQMD�WUDMQHJD�VPLVOD�åLYOMHQMD��+YDOD�

-DQH]�3RGREQLN��+YDOD�OHSD�1DGL�âXPL��%HVHGR��GDMHP�JRVSH�'UDJL�$KDþLþ��3ULSUDYL�QDM�VH

JRVSRG��$QGUHM�$SOHQF��3ULMDYOMHQLK�MH����UD]SUDYOMDOFHY��3URVLP��JRVSD�$KDþLþ�

'UDJD�$KDþLþ��äDO� VHP�PRUDOD�QHNROLNR�VNUDMãDWL� � WR��NDU� VHP�VL� SULSUDYLOD�� LQ�PRJRþH�ER

NDNãQD�]YH]D���SRYH]DYD��QHNROLNR�]DãNULSDOD��6H�RSUDYLþXMHP��1H��ERP�SRQDYOMDOD��WLVWHJD�

NDU�VHP��åH�QDSLVDOD�LQ��MH�REMDYOMHQR�Y�]ERUQLNX��DPSDN�QDM��þH�GRYROLWH��GRGDP�N�WHPX�VDPR

QHNDM�PLVOL�LQ�SRPLVOHNRY�

.ROLNRU� VH� VSRPLQMDP�� MH� SUYRWQR� NOLF� N� VSUDYL� QHNDNR� L]KDMDO� L]� XJRWRYLWYH� R� QXMQRVWL

VRELYDQMD�UD]OLþQLK��LQ��KNUDWL�HQDNRYUHGQLK��VL�UHVQLF��9HQGDU�þH�WR�YHþ�DOL�PDQM�GUåL�RE�PRþL

RVHEQHJD� LGHMQHJD�� ILOR]RIVNHJD� LQ� GRPLãOMLMVNHJD� XPHWQLãNHJD� VYHWD�� MH� Y� REPRþMX

NRQNUHWQHJD� VYHWD� GHMDQM� LQ� GHMVWHY� UHVQLFD� YHOLNR� EROM� REYH]QD� LQ� GUXåEHQR� UHOHYDQWQD�

'RMHWMH�UHVQLFH��R]LURPD�QMHQD�SRGRED��þH�QDM�MH�YHURGRVWRMQD��VH�QDPUHþ�QH�PRUH�REOLNRYDWL

L]ROLUDQR�� WR� MH� ]XQDM� NRRUGLQDW� GDQLK� GHMVWHY� Y� GRORþHQLK� GUXåEHQRSROLWLþQLK� UD]PHUDK�

5D]OLþQL� UDãRPRQVNL� SRJOHGL� QD� GRORþHQR� GHMDQMH� �� ]� UD]OLþQLK� WDNLP� DOL� GUXJDþQLP

VWUDQNDUVNR�]DPHMHQLP�SULVWDãWYRP�SRJRMHQLK�VWDOLãþ���SD�R�GRORþHQHP�GHMDQMX�XVWYDUMDMR�EROM

DOL� PDQM� SROMXEQH� LQ� WXGL� YDUOMLYH� SUHGVWDYH�� NHU� QH� UD]ELUDMR� UHVQLFH� L]� GHMDQM� VDPLK� LQ

QMLKRYLK� UHODFLM�� � DPSDN� MLK� ]DYHVWQR� DOL� SRG]DYHVWQR� VSHNXODWLYQR� GRMHPDMR� WDNR�� GD� MLK

VSURWL�SUHSOHWDMR�V��VYRMLPL�DSULRUQLPL�RVHEQLPL�VWDOLãþL��=DWR�YHþLQRPD�RVWDMDMR�QD�UREX�DOL

FHOR�]XQDM� � UHVQLFH��=XQDM� UHVQLFH�RVWDMDMR� WXGL� WROPDþHQMD� LQ�RFHQH�GHMDQM�V�NDNUãQHJD�NROL

DSULRUQHJD��LGHRORãNHJD�DOL��RVHEQR�SULVWUDQVNHJD�VWDOLãþD��7ROLNR�]D�XYRG�
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9� � ]YH]L� V� SUHGORJRP� GHNODUDFLMH� � QDM� � N� VYRML� � NULWLãNL� XJRWRYLWYL� R� QMHQL� HQRVWUDQRVWL� LQ

]DWRUHM�SULVWUDQRVWL�GRGDP��ãH�RSR]RULOR�QD�SRPHPEQR�RSXVWLWHY�Y�XYRGX�N����WRþNL�

.RPXQLVWLþQL� WRWDOLWDUQL� UHåLP� QL� VDPR� ]� UHYROXFLMR� LQ� EUH]� GHPRNUDWLþQLK� YROLWHY� SUHY]HO

REODVWL�� NRW� MH� QDYHGHQR�� DPSDN� � VH� MH� ]D� VORYHQVNR� R]HPOMH� ãWLUL� OHWD� ERULO� WHU� JD� WXGL

RVYRERGLO�LQ�WUHWMLQR�QHNGDM�RG�,WDOLMH�RGY]HWHJD�SULERULO�PDWLþQL�GUåDYL��3UHGYVHP�SD�VH�PL

]GL�� GD� SDYãDOQR� ]UHGXFLUDWL� ��� OHW� QHNH� YODGDYLQH� QD� �REVRGEH� YUHGHQ� NRPXQLVWLþQL

�WRWDOLWDUQL��UHåLP���SRPHQL��LGHDOLVWLþQR�PRUDOL]LUDQMH��þH�SXVWLP�RE�VWUDQL��SULNULWH�SROLWLþQH

QDPHQH��/H�NMH�QD�VYHWX��YãWHYãL�]DKRG�� MH�GUåDYD�� �NL� �]DQMR�QH�EL�EROM�DOL�PDQM�YHOMDOR�NDU

SUHFHM�QDYHGHQLK� �RþLWNRY��.DWHUD� �GUåDYD��NL�YHOMD�]D�GHPRNUDWLþQR��QL�QLNROL�JURER� �NUãLOD

þORYHNRYLK�SUDYLF� LQ� � WHPHOMQLK�VYRERãþLQ� LQ�RVWUR�RPHMHYDOD� VYRERGH� L]UDåDQMD�� �.DWHUD�QL

L]NRULãþDOD� GUåDYQLK�� � NXOWXUQLK�� ]QDQVWYHQLK�� Y]JRMQR�L]REUDåHYDOQLK� LQ� GUXJLK� XVWDQRY� ]D

XUHVQLþHYDQMH�VYRMLK��SROLWLþQLK���LGHRORãNLK��FLOMHY���VDM���WR�YHQGDUOH��Y�YHþML��DOL�PDQMãL�PHUL

SRþQHMR� YVH� VWUDQNH� LQ� 5LPVNRNDWROLãND� FHUNHY�� NROLNRU� OH�PRUHMR�� ,Q� NMH� VSORK� MH� NDNãQD

GUåDYD�� � NL� QH� NUãL� �WHPHOMHY� GHPRNUDWLþQH� LQ� SUDYQH� GUXåEH� V� SULYLOHJLML� L]EUDQLK� þODQRY

YODGDMRþLK��VWUXNWXU��þH�QH�JRYRULP�R�SRGREQLK�GUXJLK�GDQDãQMLK�NUãLWYDK�SUL�QDV�LQ�SR�VYHWX�

ýH� � SD� SRPLVOLP� ãH� QD� �OXVWUDFLMR�� NL� MR� Y� LPHQX� RGVWUDQLWYH� SRVOHGLF� WRWDOLWDUQHJD

NRPXQLVWLþQHJD�UHåLPD�]DKWHYD�VNUDMQD�GHVQLFD��WHU�JUR]HþH��QDSRYHGXMH��þDV���NR�ER��NRW�MH

ELOR�UHþHQR���WUHED��NDM�SUL]QDWL��NDM�REåDORYDWL�LQ�WXGL�NDM�SODþDWL���VH�JOHGH�QD�VHGDQML�WHPSR

UD]LVNRYDQMD�SUHWHNORVWL�VSUDãXMHP��DOL�VH�ER�VORYHQVND��GUåDYQD�XSUDYD�VSORK�ODKNR�XNYDUMDOD

ãH�V�þLP�GUXJLP�NRW�V�SUHYUHGQRWHQMHP�LQ���VDQNFLRQLUDQMHP�SUHVWRSNRY��Y�SUHWHNORVWL�

6SUDãXMHP� VH�� DOL� MH� UHV� PRJRþH� SR� SRO� VWROHWMD� SRSUDYLWL� VWRUMHQH� NULYLFH�� ]DFHOLWL� UDQH�

NROLNRU��QLVR�åH�]DFHOMHQH��LQ�R]GUDYLWL�WUDYPH�HGLQR�WDNR��GD�VH�PDãþHYDOQR�HJRFHQWULþQR�LQ

SROLWLNDQWVNR�GRVHåH�YVHVSORãHQ�UD]GRU�WHU�SDUDOL]LUD��GHORYDQMH�VORYHQVNH�GUåDYH��0DU�QH�EL

ELO��QHSULPHUQR�EROMãL�QDþLQ�YSUHþL�YVH�VLOH�]D�WR��GD�VH�GRVHåH�VSRUD]XP��QH�]D�SRGSLV�L]MDYH

LQ� GHNODUDFLMH�� DPSDN� ]D� VNXSQR� SUL]DGHYDQMH�� NDNR� ]DYLUDWL� RNRULãþHYDOVNR� ERJDWHQMH� WHU

SUHSUHþLWL� YVH� EROM� QDUDãþDMRþH� VRFLDOQR� UD]OLNRYDQMH�� ]PDQMãHYDWL� � EUH]SRVHOQRVW�� UHãHYDWL

VWDQRYDQMVNR� VWLVNR�� ]ODVWL� PODGLK� SDURY�� NL� MH� HGHQ� RG� SRJODYLWQLK� Y]URNRY� ]D� VORYHQVNL

GHPRJUDIVNL� � VLQGURP�� NDNR� ]DGUåDWL� YVH� YHþMH� RPHMHYDQMH� Y� WRWDOLWDUQHP� NRPXQL]PX� åH

XYHOMDYOMHQLK� VRFLDOQLK� SUDYLF�� NDNR� ]DGUåDWL� XSDGDQMH� UDYQL� SRSUHM� ]QDWQR� XþLQNRYLWHMãHJD

VLVWHPD� ]GUDYVWYHQH� VOXåEH�� NDNR� VSUDYLWL� ãWHYLOR� ãWLSHQGLM� QD� SUHMãQMR� UDYHQ�� NDNR� RPHMLWL

UD]VLSQLãWYR� GUåDYQH� XSUDYH� LQ� QMHQLK� VOXåE� QD� YVHK� UDYQHK�� NDNR� SUDYQR� VDQNFLRQLUDWL

GDQDãQMH� � ãWHYLOQH� ]ORUDEH� SRORåDMHY� LQ� ]DNRQVNH� SUHVWRSNH�� LQ� NRQþQR�� NDNR� GRVHþL�� GD� VH

ERGR�QDãL�SRVODQFL�]DYHGDOL��GD�QH�]DVWRSDMR�OH�LQWHUHVRY�VYRMLK�VWUDQN��DPSDN�VR�SUYHQVWYHQR

GROåQL� ]DVWRSDWL� LQWHUHV� YVHK� GUåDYOMDQRY�� QH� SD� XYHOMDYOMDWL� ]JROM� SDUFLDOQH� NRULVWL
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VWUDQNDUVNLK� � � � �LQ�REODVWQLãNLK� � DSHWLWRY��9SUHþL�YVH� VLOH�Y� WD�QDPHQ� �� MH� ]DPH�HGLQD� LQ� ]D

SHUVSHNWLYQL��UD]YRM��VORYHQVNH�GUåDYH�NUYDYR�SRWUHEQD�VSUDYD�

0LVOLP�� GD� MH� HGLQL�PRåQL� L]KRG� L]� ]DþDUDQHJD� NURJD� VSUDYH� QDãHO� � ]QDQL� SROMVNL� GLVLGHQW

$GDP�0LFKQLN��NR�MH�DSULOD�OHWD������Y�VYRMHP�JRYRUX�Y�SROMVNHP�VHMPX�PHG�GUXJLP�UHNHO�

�'RYROLWH� PL� RVHEQR� L]SRYHG�� 3UHG� ��� OHWL� PH� MH� NRPXQLVWLþQD� SROLFLMD� SUYLNUDW� DUHWLUDOD�

7DNUDW�VHP�LPHO����OHW��2GWOHM�VR�PH�DUHWLUDOL�LQ�]DSUOL�YHOLNRNUDW��]DWR�PHQL�QL�WUHED�UD]ODJDWL�

GD� NRPXQL]HP� QL� QLþ� GREUHJD� LQ�PHQL� QL� WUHED� DJLWLUDWL� ]RSHU� NRPXQL]HP��$� SUDY� L]� WHJD

]RUQHJD�NRWD�åHOLP��SRYHGDWL���LQ��WR�JRYRULP�]�EROHþLQR��GD�VHP�Y��QHNDWHULK�JODVRYLK�]DVOLãDO

QHNDM�� NDU� EL� R]QDþLO� NRW� QHDQGHUWDOVNL� DQWLNRPXQL]HP�� -D]� VHP� DQWLNRPXQLVW� LQ� NRW

DQWLNRPXQLVW� VH� ERMLP� WHJD� QHDQGHUWDOVNHJD� MDPDUVWYD� LQ� SRYHGDWL� åHOLP�� GD� ]� GDQDãQMLP

MXQDþHQMHP� ]� L]MDYDPL�� Y� NDWHULK� SROMVNR� ]GUXåHQR� GHODYVNR� SDUWLMR� REPHWXMHMR� ]� EODWRP�

SULPHUMDMR� ]� PRULOFL�� NR� JRYRULMR�� GD� VR� VODEãL� RG� +LWOHUMD�� QLPDP� LQ� QRþHP� LPHWL� QLþ

VNXSQHJD��� =D� 0LFQLNRP�� NL� VDP� QDYDMD� Y� QHNROLNR� NDVQHMãHP� þODQNX� ]� QDVORYRP

�$QWLNRPXQL]HP� V� þORYHãNLP� REUD]RP��� FLWLUDP�� �$QWLNRPXQL]HP� WHPHOML� QD� GRVOHGQHP

]DYUDþDQMX� WRWDOLWDUQH� WHRULMH� LQ� SUDNVH� LQ� QD� SULSUDYOMHQRVWL� QD� GLDORJ� ]� OMXGPL�� NL� VR� YDQM

YSOHWHQL��WR�MH��SULSUDYOMHQRVWL��QD�SROHPLNR�V�SROLWLþQLP�QDVSURWQLNRP���QH�SD�V�VRYUDåQLNRP�

NL� �JD� MH� WUHED�XQLþLWL���2E� � WHP� �SURWLNRPXQLVW� �0LFKQLN�XJRWDYOMD�� �GD� MH�YSUDãDQMH�YORJH

&HUNYH� Y� GHPRNUDWLþQL� GUåDYL� � HQR� RG� QDMEROM� GHPRNUDWLþQLK�� GUDPDWLþQLK� YSUDãDQM�� %R

&HUNHY�SRVWDOD�YHVW� �GUåDYH�DOL�SD�VH�ER� �VSUHPHQLOD�Y�PRJRþQR�VLOR�SULWLVND�QD�SROLWLþQHP

SUL]RULãþX"� 1D� 3ROMVNHP� VH� NRQVHUYDWLYQL� GHMDYQLN� V� VNOLFHYDQMHP� QD� FHUNYHQH� QDXNH�

QDFLRQDOQR� UHWRULNR�� � GUXåLQVNR� L]URþLOR� � LQ� � VWURJH� � ãHJH� ]DSOHWD� Y� SRVHEHQ� SDUDGRNV�� =D

UD]JODãDQMH�NRQVHUYDWLYQLK�YUHGQRW�XSRUDEOMD� MH]LN� � UHYROXFLMH�� ,]SRYHGXMH� �YHUR�XVPLOMHQMD�

]DKWHYD� SD� PDãþHYDQMH� LQ� GLVNULPLQDFLMR�� 1D� VYRMH� SUDSRUH� ]DSLVXMH� JHVOD� UDGLNDOQHJD

SURWLNRPXQL]PD��REOLNRYDO�SD�VH�MH�Y�VSRSDGX�V�SURWLWRWDOLWDUQR�OLEHUDOLVWLþQR��KXPDQLVWLþQR

RSR]LFLMR��

0LFKQLNRYH� EHVHGH� QDYDMDP� ]DWR�� NHU� RþLWQR� SUDY� WDNR� NRW� ]D� 3ROMVNR� YHOMDMR� WXGL� ]D

6ORYHQLMR�� YHQGDU� VH� ERMLP�� GD� WDNR� NRW� QLVR� GRVHJOL� SROMVNLK�� QH� PRUHMR� GRVHþL� QLWL

VORYHQVNLK���QHDQGHUWDOVNLK�MDPDUMHY��+YDOD�OHSD�

-DQH]��3RGREQLN����+YDOD��OHSD���JRVSD�$KDþLþ��7ROLNR�NRW��VWH�ELOL�YL��GDOMãL��MH�ELOD�JRVSD

âXPLMHYD�NUDMãD��WDNR�GD�VPR�ãH�Y�GRJRYRUMHQHP�WHUPLQX���%HVHGR�GDMHP��JRVSRGX�$SOHQFX�

1HNDWHUL� GLVNXWDQWL� VWH� WXGL� QDYHGOL�� NDWHUR� XVWDQRYR� SUHGVWDYOMDWH�� ýH� GRYROLWH�� ERP� WR

SUHEUDO��1HNDWHUL�SD�VWH�SULMDYLOL�VDPR�LPH�LQ�SULLPHN��WDNR�GD�ODKNR��þH�åHOLWH��SRYHVWH��NRJD

SUHGVWDYOMDWH�



�

$QGUHM�$SOHQF�� �6SRãWRYDQL� �JRVSRG� �SUHGVHGQLN��JRVSH� LQ�JRVSRGMH��6YRMR�UD]SUDYR�ERP

QHNROLNR�VNUDMãDO��GD�QH�ERP�SUHNRUDþLO�GDQH�þDVRYQH�RPHMLWYH��6YRMR�UD]SUDYR�R�VORYHQVNL

VSUDYL�RPHMXMHP��OH��QD�HQR�SUDYQR�GHMVWYR�LQ��QMHJRYR��SUDYQR�UD]ODJR��3RMHP�VSUDYH��NRW�JD

UD]XPHMR� Y� WXMLQL�� QD� SULPHU� Y� -XåQL� $IULNL�� ýLOX�� $UJHQWLQL� LQ� WDNR� QDSUHM�� REVHJD� SROHJ

SUDYQLK�DVSHNWRY��WXGL��SUL]QDQMD��RGSXãþDQMD��RSUDYLþLOD�]D�WR��NDU��MH�ELOR��VWRUMHQR��0LVOLP�

GD� QDP� UD]NODQRVW� Y� VORYHQVNL� GUXåEL� QH� RPRJRþD� VPLVHOQH� UD]SUDYH� R� YVHK� WHK� DVSHNWLK

VSUDYH���âH��YHþ��QDãD��UD]NODQRVW�MH�WDNR�YHOLND��GD�QDP�KURPL�GUåDYRWYRUQRVW��LQ�GHORYDQMH

SROLWLþQH�LQ�FLYLOQH�GUXåEH��0LVOLP��GD�MH�VSULþR�UDYQR�WH�UD]NODQRVWL�HGLQL�NRUDN�N�VSUDYL��NL

MH�Y�WHP�þDVX�PRJRþ���WD���GD�QD�SRGODJL�SUDYQLK�GHMVWHY�SDUODPHQW�VSUHMPH�SRWUHEQH�]DNRQH�

NL� ERGR� SUDYQR� RSUHGHOLOL� ãH� QHXUHMHQH� SUREOHPH� QDãH� SROSUHWHNOH� ]JRGRYLQH� ]� XSRUDER

SUDYQLK�QRUP�]DKRGQLK��GHPRNUDFLM�

0LVOLP� WXGL�� GD� WHJD� VDPR�]� GHNODUDWLYQLP� LQVWUXPHQWRP�� NRW� MH� SUHGODJDQD� GHNODUDFLMD�� QL

PRJRþH� QDUHGLWL�� =DWR� MH� SRWUHEQD� SUDYQD� PRþ�� WR� MH� ]DNRQ�� 9� SUHGORåHQHP� EHVHGLOX

GHNODUDFLMH� MH� JRYRU� R� GHNODUDWLYQL� UD]PHMLWYL� PHG� SUHMãQMLP� UHåLPRP� LQ� VHGDQMR

GHPRNUDWLþQR� XUHGLWYLMR� LQ� R� SRWUHEL� SR� ]DNRQLK�� NL� XUHMDMR� SRSUDYNH� VWRUMHQLK� NULYLF� LQ

GRVWRSQRVW� DUKLYVNHJD�JUDGLYD��'HNODUDWLYQD� UD]PHMLWHY�PHG�SUHMãQMLP� UHåLPRP� LQ� VHGDQMR

SROLWLþQR� XUHGLWYLMR� Y� SUDYQHP� VPLVOX� � QL� ]DGRVWQD�� 3ROHJ� GYHK� RPHMHQLK� ]DNRQRY

SRWUHEXMHPR� WXGL� ]DNRQ� R� GHOQL� SUDYQL� GLVNRQWLQXLWHWL� PHG� SUHMãQMLP� UHåLPRP� LQ� VHGDQMR

GHPRNUDWLþQR�XUHGLWYLMR�

=DWR� SUHGODJDP�� GD� GUåDYQL� ]ERU� YVWDYL� XVWUH]QR� EHVHGLOR� R� ]DKWHYL� SR� WHP� ]DNRQX� Y

SUHGODJDQR�GHNODUDFLMR��5D]ORJ� ]D�PRM� SUHGORJ� MH�� GD� WXGL� SUHGODJDQD� GHNODUDFLMD� SXãþD� SR

VORYHQVNHP� SUDYX� LPSOLFLWQR� OHJDOL]LUDQR� NRQFHQWUDFLMVNR� WDERULãþH�� 6� NRQFHQWUDFLMVNLP

WDERULãþHP��PLVOLP�QD�*ROL�RWRN��9�QDVOHGQMHP�ERP�SRGDO�NUDWNR�UD]ODJR�LQ�XWHPHOMLWHY�WHJD

SUDYQHJD� GHMVWYD�� 3ULSRPLQMDP�� GD� VHP� VL� ]D� WR� XWHPHOMLWHY� SULGRELO� VWURNRYQR� SUDYQR

PQHQMH��GD�QH�EL��ELO��REWRåHQ��SUDYQHJD�QH]QDQMD�

3UHGORJ� XWHPHOMXMHP� V� VRGER�9UKRYQHJD� VRGLãþD� OHWD� ����� R� RGãNRGQLQVNHP� ]DKWHYNX� ]D

]DSRU� Y� NRQFHQWUDFLMVNHP� WDERULãþX� *ROL� RWRN�� Y� NDWHUHP� VRGLãþH� XJRWDYOMD�� �2GORþED

.RPLVLMH� ]D� SUHNUãNH� ������ OHWD�� ]D� LQWHUQDFLMR� QD� *ROHP� RWRNX� WHU� RGORþED� 6HQDWD� ]D

SUHNUãNH� ������ OHWD� ]D� LQWHUQDFLMR� QD� *ROHP� RWRNX� VH� VSUHPHQLWD� WDNR�� GD� VH� SRVWRSHN� R

SUHNUãNX� XVWDYL��� ,Q� SRWHP� QDGDOMH�� �3RVWRSHN� R� SUHNUãNX� MH� SUDY]DSUDY� QDPHQMHQ

XJRWDYOMDQMX�NRQNUHWQHJD�GHMDQMD��.HU�RGORþED�WDNHJD�GHMDQMD�QH�QDYDMD��MH�WUHED�ãWHWL��GD�QL

ELOR�GHMDQMD���]D�NDWHUR��EL��VH�VPHOD�XSRUDELWL�]DNRQRGDMD�R��SUHNUãNX��
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3RVWRSHN�VH�WRUHM�VSUHPHQL�WDNR��GD�VH�XVWDYL��NHU�QL��ELOR�QDYHGHQR�GHMDQMH��.DM�SD��þH�EL�ELOR

QDYHGHQR� LQ� GRND]DQR� GHMDQMH�� NDU� MH� YVHNDNRU� PRJRþH"� 3RWHP� EL� VH� Y� VPLVOX� ]JRUDM

QDYHGHQH��SUDYQH�REUD]ORåLWYH�ODKNR�SUDYQR�XSRUDELOD�]DNRQVND�RGORþED�R�SUHNUãNX��V�þLPHU

VH�SRVWRSHN�*ROHJD� RWRND� QH� EL�PRJHO� SUDYQR�XVWDYLWL��7R� GHMVWYR� QDP�YJUDMXMH� Y� VHGDQMH

VORYHQVNR�SUDYR�� LPSOLFLWQR�OHJDOL]LUDQR�NRQFHQWUDFLMVNR� � WDERULãþH�� �äHOLP�WDNRM� �SRYHGDWL�

GD� � ]JRUQML� RþLWHN� QH� JUH� QD� UDþXQ� 9UKRYQHJD� VRGLãþD�� NL� MH� SUDYQR� QDUHGLOR� YVH�� GD� MH

SRVWRSHN� ]D� *ROL� RWRN� VWDYLOR�� � 9UKRYQR� VRGLãþH� PRUD� VRGLWL� Y� VNODGX� ]� ]DNRQL�� LQ� NHU

VORYHQVNL�SDUODPHQW�RG� OHWD������GR�GDQHV�QL� VSUHMHO�XVWUH]QH�]DNRQRGDMH�� MH�ELOR�9UKRYQR

VRGLãþH� SULVLOMHQR� XSRUDELWL� VWDUR� MXJRVORYDQVNR� ]DNRQRGDMR� R� YDUVWYX� ]DNRQLWRVWL�� GD� � MH

RGORþER�]D�*ROL�RWRN�XVWDYLOR�

7R�� GD� LPDPR� Y� VHGDQMHP� VORYHQVNHP� SUDYX� LPSOLFLWQR� OHJDOL]LUDQR� NRQFHQWUDFLMVNR

WDERULãþH��MH�SRVOHGLFD�GHMVWYD��NRW�VHP��UHNHO��GD�QREHQ�VORYHQVNL�SDUODPHQW�RG�OHWD������GR

VHGDM� QL� � VSUHMHO� ]DNRQD� R� GHOQL� SUDYQL� GLVNRQWLQXLWHWL� PHG� SUHMãQMLP� UHåLPRP� LQ� VHGDQMR

XUHGLWYLMR���3UDYQD�GLVNRQWLQXLWHWD�MH�ELOD�YVH�GRVOHM�WDEX��þH�WDNR�UHþHP��.HU��MH�ãH�QLPDPR�

MH�SUDYQD�WH]D�Y�VRGQLK�]PRWDK��6RGQD�]PRWD�MH�QDWDQþQR�WR���VRGQD�]PRWD��7H�VH�GRJDMDMR�Y

YVHK� VRGQLK� VLVWHPLK�� 1L� SD� PRJRþH� SUDYQR� RSUHGHOLWL� ]D� VRGQH� ]PRWH� YVHK� SROLWLþQR

PRWLYLUDQLK�DNWRY��VRGQH�REODVWL�NDWHUHJDNROL�WRWDOLWDUQHJD�UHåLPD��WXGL��QDãHJD�SUHMãQMHJD�QH�

7HK�VRGQLK�]PRW�MH�ELOR�Y�SUHMãQMHP�UHåLPX�QD�GHVHWWLVRþH��*ROL�RWRN�QL�ELO�VRGQD�]PRWD��SDþ

SD�NRQFHQWUDFLMVNR�WDERULãþH��NL�MH�NUãLOR�WHPHOMQH�þORYHNRYH�SUDYLFH��0RQWLUDQL�SURFHVL�QLVR

ELOL� VRGQH� ]PRWH�� SDþ� � � SD� SROLWLþQR� PRWLYLUDQL� DNWL� SUHMãQMHJD� VRGQHJD� VLVWHPD�� =DUDGL

QHSRSROQH� SUDYQH� � GLVNRQWLQXLWHWH�� � NRW� � VHP� � UHNHO�� � MH� YVH� WR� LPSOLFLWQR� YVHERYDQR� Y

VHGDQMHP�VORYHQVNHP�SUDYX��7HPX� VH� ODKNR�SUDYQR� L]RJQHPR� V� VSUHMHWMHP� ]DNRQD� R� GHOQL

SUDYQL�GLVNRQWLQXLWHWL�PHG�SUHMãQMLP�UHåLPRP�LQ�VHGDQMR�XUHGLWYLMR�

=D� ]DNRQ� R� GHOQL� SUDYQL� GLVNRQWLQXLWHWL� VR� SUHFHGHQVL�� 2PHQLP� QDM� ]DNRQ�� REMDYOMHQ� Y

8UDGQHP�OLVWX�)/5-�OHWD��������NL�MH�UD]YHOMDYLO�SUDYQH�SUHGSLVH��L]GDQH�SUHG����DSULORP�����

LQ��PHG�VRYUDåQLNRYR�RNXSDFLMR��=DNRQ�VH�QDQDãD�QD�SUDYQH�RGORþEH��NL�VR�LPHOH��NRW�SUDYL

]DNRQ�� SROLWLþHQ� ]QDþDM�� 3RGREHQ� ]DNRQ� MH� VSUHMHO� WXGL� SDUODPHQW� =DKRGQH� 1HPþLMH� LQ

SDUODPHQW� VHGDQMH�ýHãNH� UHSXEOLNH��'RNOHU�5HSXEOLND�6ORYHQLMD�QLPD�]DNRQD��NL� EL� SUDYQR

L]QLþLO�YVH�SROLWLþQR�PRWLYLUDQH�DNWH�VRGQH�REODVWL�SUHMãQMHJD�UHåLPD��LPDPR�SRSROQR�SUDYQR

NRQWLQXLWHWR�V��SUHMãQMLP�UHåLPRP���V�WHP�SD�Y�QDãHP�SUDYX�WXGL�QD�GHVHWWLVRþH�VRGQLK��]PRW

LQ�LPSOLFLWQR�OHJDOL]LUDQR�NRQFHQWUDFLMVNR�WDERULãþH�

9�SUL]DGHYDQMLK�]D�YVWRS�PHG�]DKRGQH�GHPRNUDFLMH�]DWR�VORYHQVND�GUåDYD�QH�SRWUHEXMH�VDPR

SUHGORåHQH� GHNODUDFLMH�� GHNODUDFLMVNH� ]DKWHYH� SR� ]DNRQLK� R� SRSUDYL� NULYLF� LQ� GRVWRSQRVWL

DUKLYRY��SDþ�SD� WXGL�]DKWHYR�SR�]DNRQX��NL� ER�SUDYQR� L]QLþLO� YVH�SROLWLþQR�PRWLYLUDQH� DNWH
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VRGQH� REODVWL� SUHMãQMHJD� UHåLPD�� 3UDY� ODKNR�� GD� JD� VORYHQVNL� SDUODPHQW� Y� VHGDQML� SROLWLþQL

VHVWDYL� QH� PRUH� VSUHMHWL�� ýH� VH� L]NDåH�� GD� MH� WDNR�� SRWHP� ER� SUHGODJDQD� GHNODUDFLMD� VDPR

RGUD]� � SROLWLþQH� SULVLOH�� RGUDåHQH� Y� GHNODUDWLYQL�� QH� SD� Y� ]DNRQVNL� ORþLWYL� RG� SUHMãQMHJD

UHåLPD��NDU�SD�SRPHQL��QHVSUHMHPDQMH��SUDYQLK��QRUP�]DKRGQLK�GHPRNUDFLM�

=JRUDM� QDãWHWL� FLWDWL� VH� QDQDãDMR� QD� VRGEH� 9UKRYQHJD� VRGLãþD� ]� GQH� ���� ��� ����� Y� VRGEL

ãWHYLOND�����-36�����������+YDOD��OHSD��]D�SR]RUQRVW�

-DQH]�3RGREQLN��+YDOD� OHSD��JRVSRG�$SOHQF��%HVHGR�GDMHP�GU��$QWRQX�%HEOHUMX��3ULSUDYL

QDM�VH�JRVSRG�-RåH�+OHEDQMD�

'U��$QWRQ�%HEOHU��+YDOD��JRVSRG�SUHGVHGQLN��*RYRULP�Y�VYRMHP�LPHQX��þHSUDY�SULKDMDP�V

)DNXOWHWH� ]D� GUXåEHQH� YHGH�� 1DMSUHM� � EL� VH� � UDG� ]DKYDOLO� ]D� SRYDELOR� LQ� ]D� SULORåQRVW�� GD

SRYHP��VYRMH�PQHQMH�R�UD]SUDYDK�Y�GUåDYQHP�]ERUX�R�QDãL�SUHWHNORVWL��ODQVNROHWQL�UD]SUDYL�R

OXVWUDFLMVNL�]DNRQRGDML�WHU�R�GYHK�EHVHGLOLK��NL�VWD�ELOL�L]GHODQL�

6DPH�UD]SUDYH�Y�GUåDYQHP�]ERUX�R]LURPD�SROLWLþQLK� WHOHVLK�R�]DGHYDK�SUHWHNORVWL� LPDP�]D

QHNRULVWQH��NHU�SD� LPD�GUåDYQL�]ERU�YHOLNR�SULPDUQLK�REYH]QRVWL�� WXGL�]D�ãNRGOMLYH��1LPDP

QREHQHJD��SUREOHPD�V�SRVDPH]QLPL�GHOL�GYHK��SUHGODJDQLK��EHVHGLO��WRGD��Y�FHORWL�LPDP�GR

QMLK� RGNORQLOHQ� RGQRV�� QDPUHþ� GR� WDNLK�� NRW� VWD� SULSUDYOMHQL�� =D� WR� ERP� QDYHGHO� QHNDM

UD]ORJRY�

=DþHQMDP� V� IRUPDOQLP� UD]ORJRP�� 1DãD� XVWDYD� QH� GDMH� GUåDYQHPX� ]ERUX� QLNDNUãQLK

SULVWRMQRVWL�]D�VSUHMHP�VNOHSD�R�SUHWHNORVWL��3RYVHP�VPHãQR�MH��GD�VR�SRGODJR�]D�WDNH�VNOHSH

SULSUDYLOL� � Y� WHOHVX�� NL� MH� ELOR� VHVWDYOMHQR� QH� QD� SRGODJL� VWURNRYQRVWL�� WHPYHþ� QD� SRGODJL

SDULWHWQH� � ]DVWRSDQRVWL� � SROLWLþQLK� � VWUDQN� L]� SUHMãQMLK� YROLWHY�� 3RYVHP� QHUHVQLþQR� MH

VNOLFHYDQMH�QD�åHOMR� �SR� WHP��GD�EL�6ORYHQLMD�QD� WD�QDþLQ�SRVWDOD�GHO�GHPRNUDWLþQH�(YURSH�

5DYQR� RG� GUåDYH� ]DSRYHGDQR� RFHQR� R� SUHWHNORVWL� QHNH� GUåDYH� VR� RELþDMQR� VSUHMHPDOL� Y

WRWDOLWDUQLK�UHåLPLK���3DUODPHQWL�GUåDY�þODQLF�(YURSVNH�XQLMH�VH�]�]DNRQRGDMR�R�SUHWHNORVWL�QH

XNYDUMDMR��7XGL�WR�MH�GRGDWHQ�UD]ORJ��]DUDGL�NDWHUHJD�PLVOLP��GD�QL�NRULVWQR��GD�VH�SDUODPHQW

XNYDUMD�V�WHPL�]DGHYDPL�

2��SUYHP��GRNXPHQWX���NL�VH�LPHQXMH�,]MDYD�R�VSUDYL���EL�SRYHGDO�QDMSUHM�WR��GD�GUåDYQL�RUJDQ

QH�PRUH�]DSRYHGDWL�VSUDYH��6SUDYD�MH�SURFHV�SUHVHJDQMD�QHNGDQMLK�VRYUDåQRVWL� LQ�VRYUDãWYD�

SURFHV� � QH� VDPR� VRELYDQMD�� WHPYHþ� VRGHORYDQMD� OMXGL�� NL� � VR� ELOL� QHNRþ� QD� QDVSURWQLK

EUHJRYLK��NL�VR�ELOL�DOL��QMLKRYL��VRURGQLNL�DOL�SULSDGQLNL�QDVSURWXMRþLK�VL�VNXSLQ��7D�SURFHV�MH

QXMHQ�Y�YVDNL��GUXåEL��WD�SURFHV�REVWRML�LQ�SRWHND�Y�6ORYHQLML�åH�RG�YRMQH��7D�SURFHV�VHYHGD

SRGSLUDP�� 'UXJR� MH� VWYDU� UD]SUDYOMDQMD� R� WHP� SURFHVX�� ,]UDEOMDQMH� Y� SROLWLþQH� QDPHQH�
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SUHGYVHP� Y� QDPHQH� LQ� ]D� LQWHUHVH� SROLWLþQLK� VWUDQN� UD]SUDY� R� VSUDYL�� 7DNR� SROLWLNDQWVNR

UD]SUDYOMDQMH� R� VSUDYL� LPDP� QH� � VDPR� ]D� QHNRULVWQR�� WHPYHþ� ]D� ãNRGOMLYR� ]D� VDP� SURFHV

GHMDQVNH� VSUDYH�� 5DYQR� L]� WHJD� UD]ORJD� � RGNODQMDP� VSUHMHPDQMH� NDNUãQHJDNROL� GUåDYQHJD

GRNXPHQWD��V�NDWHULP�EL�VH�]DSRYHGDOD�VSUDYD�

2E�VDPHP�SUHGORåHQHP�GRNXPHQWX�SD�LPDP�HQR�SULSRPER��LQ�VLFHU�WHPHOMQR��7D��GRNXPHQW

L]UDåD� QD� HQDN� QDþLQ� REåDORYDQMH� ]D� YVH� åUWYH� YRMQH�� WHURUMD� LQ� YVHJD� RVWDOHJD� WHU� WRUHM� QD

UDYQL� REåDORYDQMD� � SRVWDYOMD� QD� LVWR� UDYHQ� ERUFH�� NL� VR� SDGOL� Y� ERMX� ]RSHU� RNXSDFLMR�

6ORYHQFH�� NL� VR� XPUOL� Y� 'DFKDXX� QD� HQL� VWUDQL� WHU� JHQHUDOD� 66� (�� 5RHVHQHUMD� LQ� JHQHUDOD

/HRQD�5XSQLND��7XGL��WL�VR�ELOL�åUWYH��WRGD�WR�QLVR�HQDNH�åUWYH��1LVR�åUWYH��GR�NDWHULK�PRUDPR

LPHWL� HQDN� HWLþQL� � RGQRV��.RW� ãWHYLOQL� GUXJL� QDURGL� Y�(YURSL� VR� WXGL� 6ORYHQFL� GRåLYHOL� YHþ

REOLN� WRWDOLWDL]PD�� � 1DMGDOMãR� L]NXãQMR�� QHJDWLYQR� L]NXãQMR� V� WRWDOLWDUL]PRP� VR� LPHOL

SULPRUVNL� 6ORYHQFL�� LQ� WR� RG� � OHWD� ������ ýH� åH� QHNL� GUåDYQL� RUJDQ� åHOL� L]UD]LWL� REVRGER

WRWDOLWDUL]PD��SRWHP�EL�ELOR�SRYVHP���ORJLþQR���GD��REVRGL��YVH�REOLNH�WRWDOLWDUL]PD��NL�MLP�MH

ELO� L]SRVWDYOMHQ�VORYHQVNL�QDURG��7R�SRPHQL��GD�EL�PRUDO�GRNXPHQW�REVRGLWL� WXGL� LWDOLMDQVNL

IDãL]HP�� WXGL� QHPãNR�DYVWULMVNL� QDFLRQDOQL� VRFLDOL]HP�� WXGL� VRGHORYDQMH� V� WHPD� GYHPD

YUVWDPD�WRWDOLWDUL]PD�PHG�6ORYHQFL���NDNRU�WXGL�SRYRMQL�WRWDOLWDUL]HP�

6HOHNWLYQRVW� LQ� REVRGED� VDPR� HQH� REOLNH� WRWDOLWDUL]PD� SD� VWD�� NRW� � NDåH�� QDUDYQDQL� � QD

SROLWLþQH��QDPHQH�SUHGODJDWHOMHY�WHJD�EHVHGLOD��6DP�WDN�QDPHQ�YLGLP�PHG�GUXJLP�Y�WHP��GD

VH�SULSHOMH�VNR]L�]DGQMD�YUDWD� WLVWR��þHVDU�QLVR�GRVHJOL�]� OXVWUDFLMVNR�]DNRQRGDMR��9VHELQVNR

SRWUHEH� SR� VSUHMHWMX� WDNH� GHNODUDFLMH� LQ� OXVWUDFLMVNH� ]DNRQRGDMH� Y� 6ORYHQLML� QL�� 9� GDQDãQML

6ORYHQLML� WH� SRWUHEH� QL�� 7D� SRWUHED� EL� REVWDMDOD�� þH� EL� REVWDMDOD� � QHYDUQRVW� UHVWDYUDFLMH

WRWDOLWDUL]PD�SUL�QDV��3UL�QDV�LPDPR�SRMDYH�DYWRULWDUL]PD��DYWRULWDUL]PD�WXGL�Y�GHPRNUDWLþQLK

VWUDQNDK��]QRWUDM�GHPRNUDWLþQLK� �VWUDQN��7RGD� � WUGLP��GD� �SUL� �QDV�QL�QHYDUQRVWL� UHVWDYUDFLMH

WRWDOLWDUL]PD��7D� � �QHYDUQRVW��YVDM� �QHYDUQRVW� UHVWDYUDFLMH�DYWRULWDUQHJD�YRMDãNHJD� UHåLPD� MH

REVWDMDOD�Y�6ORYHQLML��OHWD�������0RUGD�ãH�OHWD�������,Q�UDYQR�SUHGODJDWHOML�GRNXPHQWD��NL�VH

LPHQXMH�GHNODUDFLMD��VR�V�VYRMLP�UDYQDQMHP�WHGDM�GRND]DOL��GD�VSUHMHWMH�WDNLK�XNUHSRY�QL�ELOR

SRWUHEQR�� 3UHGODJDWHOML� � � WHK� GRNXPHQWRY� VR� ]DVHGDOL� WHGDM� SRORåDMH� SUHGVHGQLND� YODGH�

SRGSUHGVHGQLND�YODGH���REUDPEQHJD��PLQLVWUD��NDVQHMH�WXGL�]XQDQMHJD�PLQLVWUD�LQ�VR�LPHOL�QD

VYRMR� YROMR� YHþLQR� Y� � WHGDQML� � VNXSãþLQL� � LQ� � WXGL� Y� � GUåDYQHP� � ]ERUX�� � 2QL� WHGDM� QLþHVDU

SRGREQHJD� QLVR� SUHGODJDOL�� 'DQHV� MH� WH� SRWUHEH� ãH� PDQM�� 6ORYHQLMD� MH� PHGWHP� WHPHOMLWR

VSUHPHQLOD�VYRM�XVWDYQL���SROLWLþQL�LQ�JRVSRGDUVNL�VLVWHP��VSUHMHOD�QRYR�XVWDYR�LQ�WDNR�GDOMH�

1HYDUQRVWL� UHVWDYUDFLMH� WRWDOLWDUL]PD� SUL� QDV� QL�� 7R� QL� VDPR� PRMD� � WUGLWHY�� � WR� MH� WUGLWHY

XJOHGQLK� ]DKRGQLK� � XVWDQRY�� 6� VHERM� VHP� SULQHVHO� JUDGLYD�� 1DM� RPHQLP� (YURSVNR� XQLMR�

DPHULãNR�YODGR�LQ�WDNR�GDOMH��NL�RFHQMXMHMR�6ORYHQLMR�NRW�VWDELOQR�GHPRNUDWLþQR�GUåDYR��6HP
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]D� � WR�� GD� GUåDYQL� ]ERU� GHMDQVNR�� WDNR� NRW� MH� UHNHO�PRM� SUHGKRGQLN�� VSUHMPH� YVH� SRWUHEQH

XNUHSH�LQ�SRVSHãL��VSUHMHWMH�XNUHSRY�L]YUãLOQH�REODVWL��V�NDWHULPL�EL�RGSUDYLOL�WLVWH�NULYLFH��NL

VH� MLK� ãH� GD� RGSUDYLWL�� � YNOMXþQR� V� NULYLFDPL�� NL� VR� ELOH� VWRUMHQH� VORYHQVNLP� SUHJQDQFHP�

VORYHQVNLP� LQWHUQLUDQFHP�� YVHP� WLVWLP�� NL� QH� YHGR�� NMH� VR� JURERYL� QMLKRYLK� VWDUãHY� DOL

VRURGQLNRY��YVDM� WLVWLP��NL�SRWUHEXMHMR�PUOLãNH� OLVWH� LQ�SRGREQR��9VH� WR� VH�GD�QDUHGLWL�� WRGD

PRM�QDVYHW�GUåDYQHPX�]ERUX� � MH��GD� �SXVWL�]JRGRYLQR�þDVX� LQ�]JRGRYLQVNL� �VWURNL��5DYQR�V

WHP�ERPR�GRND]DOL��GD�VPR�GHO�GHPRNUDWLþQH�(YURSH��+YDOD�

-DQH]�3RGREQLN��+YDOD��OHSD��GRNWRUMX��%HEOHUMX��%HVHGR�GDMHP�JRVSRGX�-RåHWX�+OHEDQMX�

NL�SUHGVWDYOMD�LQWHUQLUDQFH�0DWKDXVHQ���=D��QMLP�QDM�VH��SULSUDYL�JRVSRG�6WDQLVODY�.OHS�

-RåH� +OHEDQMD�� 3R]GUDYOMHQL�� JRVSRG� � SUHGVHGQLN�� � SR]GUDYOMHQ� ]ERU�� � ,QWHUQLUDQFL

0DWKDXVQD� VPR� REþXWLOL� � NUXWRVW� YRMQH� QD� QDMEROM� VXURY� QDþLQ�� 'RåLYHOL� VPR� VXåHQMVWYR

PRGHUQH�GREH�LQ�SRSROQR�RGUHNDQMH�YVDNLK�þORYHNRYLK��SUDYLF��1D�WHPHOMX�WHK�L]NXãHQM�VH�MH

REOLNRYDOR�QDãH�VWDOLãþH�GR�GUXåEH�LQ�GR�GRJDMDQMD�Y�VYHWX��7UGLPR��GD�VR�YRMQH�NULYH�]D�KXGR

WUSOMHQMH� OMXGL� LQ� � GD� VR�SUDY�YRMQH� L]YRU� ãWHYLOQLK� NULYLF�� NL� MLK� þXWLMR� SUL]DGHWL� � LQ� QMLKRYL

SRWRPFL� ãH� GROJD� OHWD� SRWHP�� =DWR� VPR� LQWHUQLUDQFL� 0DWKDXVQD� RE� NRQFX� YRMQH� VSUHMHOL

REOMXER��GD�VH�ERPR�VNODGQR�V�VYRMLPL�PRþPL�LQ�PRåQRVWPL�ERULOL�SURWL�YRMQL�WHU�GD�ERPR�V

VYRMLP�GHORP�SULVSHYDOL�N�þLP�EROMãHPX�VRåLWMX�PHG�UD]OLþQLPL�LQ�UD]OLþQR�PLVOHþLPL�OMXGPL�

,Q�WR�MH�WXGL�JODYQD�YVHELQD��QDãHJD�VWDOLãþD�GR�VORYHQVNH�VSUDYH��1H�SULODãþDPR�VL�SUDYLFH��GD

EL� GRSROQMHYDOL� ]JRGRYLQR�� ãH� PDQM�� GD� EL� MR� SRSUDYOMDOL�� 7R� SULSDGD� ]JRGRYLQDUMHP�

.RODERUDFLMR� VORYHQVNLK� GRPREUDQFHY� VSUHMHPDPR� NRW� GHMVWYR�� WDNR� NRW� MR� RFHQMXMHWD

]JRGRYLQD�LQ�VYHWRYQD�MDYQRVW��3RYRMQH��SRERMH�GRPREUDQFHY�REVRMDPR��YHQGDU�WUGLPR��GD�MH

YRMQD�NULYD��GD�VR�WL�QDVWDOL��0QHQMD�VPR��GD�PRUDPR�]JRGRYLQVND�GHMVWYD�VSUHMHWL�WDND��NRW

VR��VSUHPLQMDWL�MLK�]D�QD]DM�QL�PRJRþH�

,]NXãQMH��L]�SUHWHNORVWL�SD�QDM�ERGR�QDXN�]D�SULKRGQRVW��6HGDQML�SUHSLUL�6ORYHQFHY��]D�NDWHUH

QDURG�SRUDEL�YHOLNR�GUDJRFHQH�HQHUJLMH��VR�SRVOHGLFD�QHWROHUDQWQRVWL�PHG�UD]OLþQR�PLVOHþLPL�

7R�VWDQMH�PRUDPR�SUHVHþL�� þH�KRþHPR��GD�ER�6ORYHQLMD�GHOHåQD�QDSUHGND� LQ�PHGQDURGQHJD

XJOHGD�� =JRGRYLQD� QDV� XþL�� GD� VR� SRVDPH]QL� � QDURGL� GRåLYHOL� UD]FYHW� YVHK� GUXåEHQLK

DNWLYQRVWL� � �LQ� EODJRVWDQMD�� �þH� VR� åLYHOL� Y� �PLUX�� EUH]� YRMQ�� 1DSURWL� WHPX� SD� VH� SRMDYOMD

UHYãþLQD� GXKD� LQ� ODNRWD� QD� YVHK� SRGURþMLK� LQ� SRYVRG�� NMHU� VH� OMXGMH� � SUHSLUDMR� LQ� ERMXMHMR�

3RXþHQ�SULPHU�]D��WR��WUGLWHY�MH�QDã�%DONDQ�

,QWHUQLUDQFL� 0DWKDXVQD� SRMPXMHPR� VSUDYR� WDNR�� NRW� � MR� WROPDþL� � 6ORYDU� VORYHQVNHJD

NQMLåQHJD� � MH]LND�]HOR� HQRVWDYQR�� �SRQXGLWL� � LQ� VSUHMHWL� URNR� VSUDYH�� RGSXVWLWL� � ]DPHUH� LQ
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åLYHWL�QDSUHM����7DN�DNW�V�VSUDYR�]DKWHYD�YHOLNR�SRãWHQMD�LQ�VUþQH�NXOWXUH��NL�MH�ODVWQRVW�GREUR

PLVOHþLK�OMXGL��5D]LVNDYH�R�WHP��NDM� MH�ELOR�SUDY�LQ�NDM�QDUREH�Y�SUHWHNORVWL��QDM�UD]LVNXMHMR

]JRGRYLQDUML����ILOR]RIL��VRFLRORJL�LQ�GUXJL��NL�SUHXþXMHMR�PHGþORYHãNH�RGQRVH��0HQLPR��GD�QL

SRWUHEQD�QREHQD�GHNODUDFLMD�R�REVRGEL��NRPXQLVWLþQHJD�UHåLPD��7R�MH�QDORJD�]JRGRYLQDUMHY

LQ� VRFLRORJRY��1DURG� VH�PRUD� XPLULWL� WHU� XVPHULWL� YVR� UD]SRORåOMLYR� HQHUJLMR� Y� YVHVWUDQVNL

�UD]YRM�åLYOMHQMVNLK�UD]PHU��,QWHUQLUDQFL�0DWKDXVQD�VH�VWULQMDPR�V�VSORãQLP�PQHQMHP��GD� MH

ELO� XSRU� VORYHQVNHJD� � QDURGD� Y� ��� � VYHWRYQL� � YRMQL� PHMQLN� Y� ]JRGRYLQL� 6ORYHQFHY�� VDM� MH

ELVWYHQR�SULVSHYDO�N�WHPX��GD�LPDPR�VDPRVWRMQR�GUåDYR��=DWR�VL�WD�XSRU�VORYHQVNHJD�QDURGD

]DVOXåL� VSRPHQLN� NRW� VSRURþLOR� � PODMãLP� URGRYRP�� GD� MH� ELOD� VDPRVWRMQD� 6ORYHQLMD

L]ERMHYDQD�LQ�QL��ELOD�SRNORQMHQD���LQ�PUWYL��LPDMR�SUDYLFR��GD�QLVR�SR]DEOMHQL��3UHGODJDPR�

QDM�EL�ELO�WR�VHGDQML�VSRPHQLN�UHYROXFLMH�Y�/MXEOMDQL��NL� �EL�PX�GDOL�QDSLV��6SRPHQLN�XSRUX

VORYHQVNHJD�QDURGD����������� LQ�YVHP�QMHJRYLP�åUWYDP���7D�DNW�QDM�EL�SUHGVWDYOMDO�NRQHF

XSRUDEH� SROSUHWHNOH� ]JRGRYLQH� ]D�PHGVHERMQD� VWUDQNDUVND� REUDþXQDYDQMD�� (QHUJLMR�PRUDMR

XSRUDELWL�]D�YVHVWUDQVNR� L]JUDGQMR� � �GHåHOH��SRVHEQR�]D�RNUHSLWHY�SUREOHPDWLþQHJD�VWDQMD�Y

JRVSRGDUVWYX�� ]D� SRUDYQDYR� NULYLF�� SUHXþHYDQMH� ]JRGRYLQH�� � RGNULYDQMH� VSRPLQVNHJD

REHOHåMD�LQ�SRGREQR�SD�QDM�VH�XSRUDEOMDMR�REVWRMHþD�SUDYQD�VUHGVWYD��+YDOD��OHSD�

-DQH]�3RGREQLN��+YDOD�OHSD��JRVSRG�+OHEDQMD��%HVHGR��LPD��JRVSRG��6WDQLVODY�.OHS���YRGMD

JLEDQMD��]D��QDURGQR�VSUDYR�Y�RNYLUX��=GUXåHQLK�RE�/LSL�VSUDYH��=D�UD]SUDYR�QDM�VH�SULSUDYL

JRVSRG�%RåLGDU�*RUMDQ�%RJR�

6WDQLVODY��.OHS���6SRãWRYDQL�6ORYHQFL�LQ��6ORYHQNH��9UQLPR�GROJ�REþL�þORYHãNL�LQ�QDURGRYL

NXOWXUL�� 6SUDYD� QD� WHPHOMX� UHVQLFH� MH� QDãD� ]DYH]D�=GUXåHQL� RE� /LSL� VSUDYH�� NL� YLGLPR

SULKRGQRVW� VORYHQVNHJD� QDURGD� Y� VSUDYL� PHG� QHNGDQMLPL� YRMQLPL� LQ� VHGDQMLPL� SROLWLþQLPL

QDVSURWQLNL��]D�NDWHUR�MH�YHOLND��YHþLQD�VORYHQVNLK�GUåDYOMDQRY�QD�SRGODJL�]JRGRYLQVNLK�YLURY

L]� 12%�� GRNXPHQWRY� UHYROXFLMH�� GRNXPHQWRY� SURWLUHYROXFLMH� LQ� GUXJLK� YLURY�� QD� WHPHOMX

SULþHYDQM� SUL]DGHWLK� LQ� XGHOHåHQFHY� YRMQH�� RþLYLGFHY� WHU� RGNULWLK� PQRåLþQLK� JURELãþ�

XJRWDYOMDPR�����âWLULOHWQL��ERM�ERUFHY�2)�LQ�129�WHU�GUXJLK�RGSRURY�VNXSLQ�LQ�ERUFHY�SURWL

WXMLP� RVYDMDOFHP� ]XQDM�2)�� � SODYRJDUGLVWRY�� WLJURYFHY�� MH� ELOR� YHOLNR� GHMDQMH� VORYHQVNHJD

QDURGD� ]D� VYRERGROMXEQL� VYHW� LQ� QMHJRY� þDVWQL� SULVSHYHN� N� ]DYH]QLãNL� ]PDJL� QDG

QDFLIDãL]PRP� Y� GUXJL� VYHWRYQL� YRMQL�� D� KNUDWL� QHVUHþD�� NHU� VH� � MH� .RPXQLVWLþQD� � SDUWLMD

SRGUHGLOD� 2)� LQ� 129� � LQ� MR� MH� ]� EROMãHYLVWLþQLP� QDVLOMHP� RE� SUH]LUDQMX� QDþHO� NUãþDQVNH

FLYLOL]DFLMH���QH�XELMDM��QH��NUDGL��QH�ODåL���]ORUDELOD�]D�XUHVQLþLWHY�VYRMH�OHQLQLVWLþQH�LGHRORJLMH

WHU�]D�VYRMR�DEVROXWQR�REODVW���NL�MR�MH�WXGL�GRVHJOD�LQ�]�UD]VXWMHP�PRUDOQLK�YUHGQRW�QDMPDQM
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]D� GYH� GHVHWOHWML� ]DYUOD� � QDURGRY� QDUDYQL� UD]YRM�� 3DUWL]DQVND� 129�� NL� MR� MH� XVWDQRYLOD

.RPXQLVWLþQD�SDUWLMD�SUHN�.RPLQWHUQH�]D�QDVLOQR�RVYRMLWHY�REODVWL� LQ�]D�QDVLOQR�SULVYRMLWHY

MDYQHJD�LQ�]DVHEQHJD�NDSLWDOD��MH�LPHOD�QD�âWDMHUVNHP��*RUHQMVNHP�LQ�.RURãNHP��]ODVWL�SD�QD

3ULPRUVNHP�WXGL� �QDURGQRRVYRERGLOQL�]QDþDM��.RPXQLVWLþQD�SDUWLMD�6ORYHQLMH� MH�SRG�NULQNR

2VYRERGLOQH� IURQWH� � åH� � Y�SROHWMX������]DþHOD�Y�/MXEOMDQL�� QD�'ROHQMVNHP� LQ�1RWUDQMVNHP

SRELMDWL�GUXJDþH�PLVOHþH��QHRERURåHQH�QDVSURWQLNH��]ODVWL�L]�6ORYHQVNH�OMXGVNH�VWUDQNH��LQ�MH�V

SRELMDQMHP�QDGDOMHYDOD�WXGL�SR�NRQFX�YRMQH��=D�WH�]ORþLQH�RG�SROHWMD������GR�SROHWMD������

OHWD�� NL� VR� GHMDQVNR� ]DQLNDQMH� ERMD� ]D� QDURGRYR� VYRERGR� LQ� NL� VR� L]]YDOL� RERURåHQR

VDPRREUDPER�SURWL�NRPXQLVWRP�]�RUJDQL]LUDQMHP�YDãNLK�VWUDå�LQ�SR]QHMH�GRPREUDQVWYD��VR

RGJRYRUQL�WDNUDWQL���YRGLWHOML�.RPXQLVWLþQH�SDUWLMH�6ORYHQLMH��=QDQHJD�.DUGHOMHYHJD�SRYHOMD

QH� ERP� WX� FLWLUDO�� � � 8SRU� SURWL� EROMãHYLVWLþQHPX� NRPXQLVWLþQHPX� QDVLOMX� MH� ELO� HQDNR

XSUDYLþHQR�PRUDOQR�GHMDQMH���NDNRU��MH��ELO��ERM��SURWL�RNXSDWRUMX�LQ�QDFLIDãL]PX��=D�PXþHQMH

LQ�SRERMH�QDVSURWQLNRY�Y� �GUåDYOMDQVNL�YRMQL�RG�SROHWMD������GR�NRQFD�YRMQH� OHWD������ VWD

RGJRYRUQL�REH�YRMVNXMRþL�VH�VWUDQL�� WDNR�NRPXQLVWLþQD�NDNRU�SURWLNRPXQLVWLþQD��=D� �SRERMH

RNROL�������YRMQLK�XMHWQLNRY���WR�MH�VORYHQVNLK�GRPREUDQFHY��QMLKRYLK�VYRMFHY�LQ�GUXJLK��NL

VR�MLK�$QJOHåL�Y�]DGQMLK�GQHK��PDMD������Y�9HWULQMDK�QD�.RURãNHP�L]URþLOL�MXJRVORYDQVNLP

REODVWHP�LQ�NL�VR�Y�JODYQHP�ELOL��SRELWL�PHVHFD�MXQLMD������Y�.RþHYVNHP�5RJX��7HKDUMDK�LQ

GUXJRG�� ]D� PQRåLþQH� LQ� SRVDPLþQH� � SRERMH� UD]UHGQLK� VRYUDåQLNRY�� REUWQLNRY�� WUJRYFHY�

JRVWLOQLþDUMHY� LQ� GHOQLþDUMHY�� ]ODVWL� QD� âWDMHUVNHP�� LQ� ]D� � åUWYH� SURWLNRPXQLVWRY�� � WXGL

NRPXQLVWRY��Y�LGHRORãNLK�LQ�SROLFLMVNLK�VRGQLK��SURFHVLK��GDFKDXVNHJD�ERåLþQHJD�SRYRMQHJD�

NDU�MH�]ORþLQ�QDG�QDURGRP��VR�RGJRYRUQL�WDNUDWQL�YRGLWHOML�.RPXQLVWLþQH�SDUWLMH�-XJRVODYLMH�

&.� .3-�� 'HPRNUDWLþQH� IHGHUDWLYQH� UHSXEOLNH� -XJRVODYLMH�� YODGH� ')-�� � -XJRVORYDQVNH

DUPDGH�� .RPXQLVWLþQH� SDUWLMH� 6ORYHQLMH�� &.� .36� LQ� QDMYLãML� RUJDQL� /MXGVNH� UHSXEOLNH

6ORYHQLMH��YODGH�/56�

9VL� �SDGOL� �6ORYHQFL�Y�RVYRERGLOQL� LQ�GUåDYOMDQVNL� �YRMQL�� �YVL�QDVLOQR�YSRNOLFDQL�6ORYHQFL�

SDGOL�SRG��WXMLPL�]DVWDYDPL��LQ�YVL��NL�VR�ELOL�SR]QHMH�SRELWL�L]�LGHRORãNLK�UD]ORJRY�DOL�XPUOL�Y

WDERULãþLK��VR�XPUOL�]D��GRPRYLQR��9VHP��VPR�GROåQL�VSRãWRYDQMH�LQ�VSRPLQ�

=D� � ]ORþLQH�� � ]D� NDWHUH� MH� � VRRGJRYRUQD� WRWDOLWDUQD� REODVW� /MXGVNH� UHSXEOLNH� 6ORYHQLMH�� QH

UHþHP���DERVOXWQR�RGJRYRUQD��VRRGJRYRUQD��LQ�MLK�MH�SULNULYDOD�REODVW�6RFLDOLVWLþQH�UHSXEOLNH

6ORYHQLMH�� MH� 5HSXEOLND� 6ORYHQLMD� NRW� GHPRNUDWLþQD� LQ� PRUDOQD� GUåDYD� GROåQD� L]UHþL

REåDORYDQMH��þH�QH�PRUH�L]UHþL�REVRGEH�

'D�EL�VORYHQVNL�QDURG�PRJHO�]DåLYHWL�SROQR�åLYOMHQMH��NL��JD�MH�GRVOHM�KURPLOD�LQ�JD�GHORPD�ãH

KURPL� L]� PHGYRMQHJD� þDVD� L]YLUDMRþD� LQ� SRO� VWROHWMD� GROJD� UD]GHOMHQRVW�� LQ� GD� EL� RE

VSRãWRYDQMX� �QDãH�SUHWHNORVWL�PRJOL�RGORåLWL�QMHQD�QDMWHåMD�EUHPHQD� LQ�YVH�XVWYDUMDOQH�PRþL
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SRVYHWLWL� L]EROMãDQMX� � VHGDQMRVWL� LQ� �]DKWHYDP� �SULKRGQRVWL��Y�GREUR�5HSXEOLNH�6ORYHQLMH� LQ

YVHK� QMHQLK� GUåDYOMDQRY� WHU� Y� GREUR� SULMDWHOMVNHJD� VRåLWMD� ]� YVHPL�� NL� QDP� MLK� MH� XVRGD

QDPHQLOD� Y� � SRYH]DQR� VRVHGVWYR�� SUHGODJDPR� 'UåDYQHPX� ]ERUX� 5HSXEOLNH� 6ORYHQLMH�� GD

VSUHMPH�� � SUHGVHGQLN� 5HSXEOLNH� � 6ORYHQLMH� SD� UD]JODVL� QDVOHGQMR� 'HNODUDFLMR� R� � QDURGQL

VSUDYL�� � � �'UåDYQL� � ]ERU� � 5HSXEOLNH� � 6ORYHQLMH� � L]UHND� � Y� LPHQX� 5HSXEOLNH� 6ORYHQLMH�

VORYHQVNHJD� QDURGD� LQ� Y� � VYRMHP� LPHQX� REåDORYDQMH� ]D� YVH� åUWYH� NRPXQLVWLþQHJD� LQ� WXGL

SURWLNRPXQLVWLþQHJD��QDVLOMD� �QD�6ORYHQVNHP�PHG�GUXJR�VYHWRYQR�YRMQR��3RVHEHM�SD� L]UHND

REåDORYDQMH�]D�YVH�åUWYH��GUåDYQHJD�WHURUL]PD��SR�NRQþDQL�YRMQL��]ODVWL�]D�PQRåLþQH��SRERMH

YUQMHQLK� GRPREUDQFHY�� ]D�PQRåLþQH� SRERMH� UD]UHGQLK� VRYUDåQLNRY�� SRGMHWQLNRY�� WUJRYFHY�

GHOQLþDUMHY� LQ� REUWQLNRY� WHU� � ]D� XPRUH� LQ� SUHJDQMDQMD� GUXJLK� LGHRORãNLK� QDVSURWQLNRY�

GXKRYQLNRY�� NPHWRY�� Y� WDMQLK� DOL� ]D� � � MDYQRVW� SULUHMHQLK� SURFHVLK�� 1LKþH�� WDNR� QD� VWUDQL

NRPXQLVWLþQHJD�LQ�SDUWL]DQVNHJD�NDNRU�WXGL��QD�VWUDQL�SURWLNRPXQLVWLþQHJD�LQ�GRPREUDQVNHJD

WDERUD��QH�ER�VRGQR�DOL�DGPLQLVWUDWLYQR�ND]QRYDQ�]D�SURWLSUDYQD�YRMQD�LQ�SRYRMQD�GHMDQMD��NL

VR�ELOD�VWRUMHQD�L]�LGHRORãNLK�DOL�SROLWLþQLK�UD]ORJRY��YHQGDU�VR�SULVWRMQL�GUåDYQL�RUJDQL�NOMXE

WHPX�GROåQL�XJRWDYOMDWL� LQ�XJRWRYLWL� RGJRYRUQRVW� � LQ�NULYGR�RVXPOMHQLK� VWRULOFHY��9VDNHPX

6ORYHQFX� QD� WXMHP� VR� Y� GRPRYLQL� ]DJRWRYOMHQH� YVH� GUåDYOMDQVNH� SUDYLFH�� ]ODVWL� SD� SUDYLFD

SURVWHJD��SULKRGD��LQ��ELYDQMD��9VHP��NL�VR�ELOL�SUHJDQMDQL�L]�LGHRORãNLK�DOL�SROLWLþQLK�UD]ORJRY

LQ�VR�]DUDGL�WHJD�XWUSHOL�PDWHULDOQR�ãNRGR��]DSOHPEH��UD]ODVWLWYH��VH�MLP�ER�WR��SRSUDYLOR��NMHU

MH�PRJRþH��6ORYHQFH�V�âWDMHUVNH���*RUHQMVNH��.RURãNH��3ULPRUVNH��LQ��3UHNPXUMD��NL�VR�ELOL�Y

GUXJL�VYHWRYQL�YRMQL�SR�VLOL�REODVWL��ELOL�YRMDNL�SRG�]DVWDYDPL�WXMLK�VLO��LPDMR�]D�YDUVWYR�VYRMLK

LQWHUHVRY� SUDYLFR� GR� VYRMH� YHWHUDQVNH� RUJDQL]DFLMH�� HQDNR� NDNRU� ERUFL� XSRUQLãNLK� VNXSLQ

]XQDM�2VYRERGLOQH�IURQWH�LQ��YRMDNL�GRPREUDQVNH�YRMVNH��YVL�]�HQDNLPL�SUDYLFDPL�NRW�ERUFL

129��

-DQH]� 3RGREQLN�� *RVSRG� .OHS�� VHGHPPLQXWQL� URN� VH� MH� åH� L]WHNHO�� 3URVLP�� þH� SRþDVL

]DNOMXþLWH�

6WDQLVODY�.OHS��-D��RSURVWLWH�

-DQH]�3RGREQLN��6WH�SUHVOLãDOL�WD�]YRN��NL�YDV�MH�RSR]RULO���

6WDQLVODY��.OHS�� �6HP�SUHVOLãDO��7RUHM��åDO�PL� � MH��NHU�QH�PRUHP�GRNRQþDWL��NOMXE�WHPX��GD

VHP�PHQLO��GD�ERP�NRW�]DþHWQLN�JLEDQMD�]D�QDURGQR�VSUDYR�L]SUHG�GHVHWLK�OHW� LPHO�QHNROLNR

YHþ�EHVHG��NRW�MLK�GRELMR�QD�WHP�VHVWDQNX�WLVWL��NL�VR�SURWL��QDURGQL�VSUDYL��+YDOD�OHSD�
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-DQH]� 3RGREQLN�� +YDOD� OHSD�� JRVSRG� .OHS�� 0LVOLP�� GD� MH� ELO� QDã� GRJRYRU�� GD� EL� YVDN

UD]SUDYOMDOHF� UD]SUDYOMDO� VHGHP� PLQXW�� QHNDNR� VSUHMHW�� 'HNODUDFLMD�� NL� VWH� MR� EUDOL�� SD� MH

GRNXPHQW��NL�JD�ERPR�ODKNR�SRWHP�WXGL�REMDYLOL�LQ�MH�ELOD�REMDYOMHQD�WXGL�åH�Y�PHGLMLK�

%HVHGR��GDMHP��JRVSRGX�*RUMDQX��3ULSUDYL�QDM��VH��GU���'XãDQ�.HEHU�

%RåLGDU� *RUMDQ�� � *RVSRG� SUHGVHGQLN�� þH� PL� GRYROLWH� � ]XQDM� PLQXWDåH� SULSRPER� QD� WR

NQMLJR��.UDWNR�

-DQH]�3RGREQLN��$OL�ER�SRKYDOD�DOL�ER�NULWLND"

%RåLGDU�*RUMDQ��.UDWND�NULWLND�

-DQH]�3RGREQLN��3URVLP�

%RåLGDU�*RUMDQ��1DPUHþ�� SUHGHQ� VHP� SULãHO� VHP�� VHP� SUHJOHGDO� GLVNHWR�� � V� � NDWHUR� � VHP

WHNVW��NL�MH�REMDYOMHQ��SRVODO�LQ�VHP�XJRWRYLO��GD�MH�QD�GLVNHWL�WRþQR�QDYHGHQR��PHGWHP�NR�MH�Y

WHP� SRURþLOX� � QD� VWUDQL� ���� WUHWML� RGVWDYHN�� SULãOR� GR� QHNDWHULK� YDåQLK� VSUHPHPE� R]LURPD

QDSDN��EL�UDMH�UHNHO�� LQ�VLFHU� WDP��NMHU�FLWLUDP�DPHULãNL�REYHãþHYDOQL�GRNXPHQW��NL�JRYRUL�R

RFHQL� DPHULãNH� REYHãþHYDOQH� VOXåEH� �6WDQMH� Y� 6ORYHQLML��� NMHU� JRYRUL� � R� WHP�� � GD� VR

RUJDQL]LUDOH� %HOR� JDUGR� SURIDãLVWLþQH� VLOH�� GD� VR� ]D� 6ORYHQVNR� ]DYH]R� SURIDãLVWLþQH� VLOH�

PHGWHP�NR�MH�Y�WHNVWX�QD�WHK�GYHK�PHVWLK�LQ�ãH�QD�HQHP��YHUMHWQR�]HOR�QDNOMXþQR��QDSLVDQR

SURWLIDãLVWLþQH�VLOH�

-DQH]�3RGREQLN��*RVSRG�*RUMDQ��RSUDYLþXMHP�VH�YDP�]D�WR�WLVNDUVNR�QDSDNR�

%RåLGDU�*RUMDQ��9HQGDU�EL�åHOHO��GD�VH�Y�WHNVWLK�SRSUDYL�

-DQH]�3RGREQLN���9�GUXJHP�GHOX��]ERUQLND�ERPR�WR�]DEHOHåLOL�

%RåLGDU�*RUMDQ�� 3D� ãH� HQD� VWYDU�� NHU� VR� ELOL� VDPL� FLWDWL� WXMLK� YLURY�� VHP�SRGþUWDO�� SRYVRG

QDYHGHO�WRþQR�WH�YLUH��GD�VR�ODKNR�YVHP�QD�UD]SRODJR�]D�SUHJOHG��7L�YLUL�V�SRGþUWDYR�VR�ELOL

L]SXãþHQL�Y�WHNVWX��+YDOD�OHSD�
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-DQH]�3RGREQLN��+YDOD�OHSD�

%RåLGDU�*RUMDQ��*RVSRG�SUHGVHGQLN��VSRãWRYDQL�YVL�QDY]RþL��9LVRNR�FHQLP�åH�QHNDM�OHW��YHþ

NRW����OHW�WUDMDMRþH�SREXGH�SRVDPH]QLNRY��GD�SULGHPR�GR�VSUDYH��7XGL�WR�SREXGR��NL�VR� � MR

VSURåLOL� Y� QDãHP� SDUODPHQWX�� GD� VH� XVWYDUL� VSUDYQR� Y]GXãMH� ]� QHNLPL� GRNXPHQWL� SUL� QDV�

9HQGDU� XJRWDYOMDP�� GD� MH� � FHOR� URãNL� SRVNXV� VSUDYH� QD� VLPEROQL� UDYQL� SRND]DO�� GD� MH� WDND

VSUDYD�ODKNR�QHåLYOMHQMVND��SRVHEQR�ãH��þH�MH�Y�NRQWHNVWX�DNWXDOQLK�SROLWLþQLK�SRWUHE��0HQLP

]DWR��GD�MH��WHPHOMQD�QDSDND�YVHK�VSUDYQLK�SRVNXVRY�GR�VHGDM��GD�KRþHMR�SRHQRWLWL�SROLWLþQH

RFHQH�R�QDãL�SUHWHNORVWL��3RXGDUMDP�SROLWLþQH��SUL�þHPHU�SXãþDMR�]QDQRVW�RE�VWUDQL�

9HQGDU� SUHGODJDP�� GD� L]NRULVWLPR� WXGL� WDNR� SULORåQRVW�� NRW� MH� GDQDãQMD�� GD� SRQRYQR

SRVOXãDPR� YVH� UHVQLFH� LQ� GD� åLYLPR� WXGL� ]� QMLPL� ãH� QDSUHM�� YHQGDU� VWUSQR�� þLPEROM� VWUSQR�

äLYHOH� ERGR� QDPUHþ� WH� UHVQLFH� ]� QDPL�� GRNOHU� MLK� QH� REUXVLMR� GR� NRQFD� SUHWHNOH� WUDJHGLMH�

WHåDYH�LQ�åUWYH��WUSOMHQMH��QH�REOHGLMR�VþDVRPD���GRNOHU�QH�SRVWDQHMR�QDãD�]JRGRYLQD�EUH]�åLYLK

SULþ�� 9� WHM� GYRUDQL� VPR� SUHWHåQR�� RSURVWLWH� PL�� GD� WR� XJRWDYOMDP�� QH� PL� ]DPHULWL�� RVWDUHOL

OMXGMH�� 2G� QLNRJDU� QH� PRUHP� � SULþDNRYDWL� � DOL� ]DKWHYDWL� ]� QHNLP� GRNXPHQWRP�� GD� EL

VSUHPLQMDO�RGQRV�GR�ODVWQHJD�åLYOMHQMD��(GLQL�QDþLQ��GD�SRYHþDPR�QDãH�VSUDYQR�UD]SRORåHQMH�

MH�WD��GD��XVWYDULPR��SRJRMH�]D�VNXSQR�VNUE�]D�EROMãH�åLYOMHQMH�SRYRMQLK�URGRY�LQ�VNUE�]D�YHþML

XJOHG�QDãH�VNXSQH�GUåDYH�

0LVOLP��FHOR��GD�VPR�]�XVWDQRYLWYLMR�ODVWQH�GUåDYH�WXGL��GRVHJOL��åH�GRVHJOL�QDMYHþMH�PRåQR

VSUDYQR�GHMDQMH�

3UHSULþOMLYD�LOXVWUDFLMD�QHXVSHãQRVWL�VLPEROLþQLK�LQ�SDSLUQDWLK�VSUDYQLK�GHMDQM�VWD�RED�RVQXWND

GRNXPHQWRY�� NL� MX� LPDPR� SUHG� VHERM�� 3DSLUMD� VWD� RþLYLGQR� QDVWDOD� NRW� SRVOHGLFD� WROLNR

QHQDþHOQLK��VWUDQNDUVNLK�NRPSURPLVRY��GD�LPDPR�VHGDM�SUHG�VHERM�GYD�RVQXWND��NL�VWD�SUHFHM

SRG� YVDNR� SULþDNRYDQR� UDYQLMR�� 7D� VWDOLãþD� VR�PRJRþH� FHOR� ]YHVWD� VOLND� VHGDQMHJD� RGQRVD

VWUDQN�Y�QDãHP�SDUODPHQWX��9HQGDU� WUGLP��GD�QH�RGUDåDMR�QLWL�SULEOLåQR�QLWL� UD]SRORåHQMD�Y

MDYQRVWL� QLWL� QDãHJD� åLYOMHQMD� LQ� QDãHJD� SUHSULþDQMD�� 0LVOLP�� SRQDYOMDP�� GD� MH� PRMH

VSRãWRYDQMH��SUDYLFH�GR�UD]OLþQLK��WXGL��QDVSUXWRþMLK��VL�SRJOHGRY�QD�QDãR�SUHWHNORVW��LQ�PRMD

SULSUDYMHQRVW�� GD� � ]� � OMXGPL� UD]OLþQLK� SRJOHGRY� LãþHP� UHãLWYH�� QHSUHVWDQR�� =D� EROMãH� LQ

SRQRVQR�åLYOMHQMH�QDãLK� URGRY�� WR� MH� ODKNR�PRM� DOL� RG�YVDNHJD�RG�QDV�NRULVWHQ�SULVSHYHN�N

VSUDYQHPX� Y]GXãMX� SUL� QDV�� 0LVOLP�� GD� MH� ãH� � NDNR� � SRWUHEHQ�� 2� QDãL� SUHWHNORVWL� VPR� VL

QDPUHþ� SRYHGDOL�� QDSLVDOL� VNRUDM� åH� YVH�� =DWR� VHP� V� SLVQLP� SULVSHYNRP� QDPHUQR� KRWHO

RSR]RULWL�� GD� Y� SUHWHNOL� YRMQL� QLVPR� ELOL� VDPL�� GD� WR� QL� ELO� OH� WUDJLþHQ� LQ� NUYDY� ãSHWLU�PHG

UGHþLPL� LQ� EHOLPL�� � NRW� VR� YþDVLK� SULND]XMH� LQ� R� NDWHUHP� GDQHV� PLVOLP�� GD� JD� SUHYHþ

RGGYRMHQR�SUHVRMDPR�VDPL��RGGYRMHQR�RG�VYHWRYQLK�WRNRY�LQ�SRJOHGRY�ãLUãH�RNROL�QDV�
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1D� QDãLK� WOHK� YVL� YHPR�� GD� MH� ELOD� YRMQD� YHOLNH� NRDOLFLMH� SURWL� VLODP� RVL� LQ� NRODERUDFLMH�

=DYH]QLNL� VR� VH� YRMDãNR� LQ� SROLWLþQR� PRþQR� YSOHWDOL� Y� YRMQR� QD� QDãLK� WOHK�� 3RGSLUDOL� VR

QDURGQRRVYRERGLOQR�ERUER��SD�þHSUDY�MH�ELOR�QHVSRUQR��GD�MR�YRGLMR�NRPXQLVWL��2EVRMDOL�VR

NRODERUDFLMR��SD�þHSUDY�MH�ELOR�RþLYLGQR��GD�MR�SRGSLUD�OMXEOMDQVND�QDGãNRILMD��'RNXPHQWDFLMR

R� WHP� þDVX�� QDVWDOR� Y� þDVX� YRMQH�� ERJDWR� PHPRDUVNR� OLWHUDWXUR�� ]QDQVWYHQH� SXEOLNDFLMH�

REMDYOMHQH� Y� ]DSDGQHP� VYHWX�� MH� SRWUHEQR� XSRãWHYDWL� WXGL� � ]DWR�� NHU� VR� QMLKRYL� DYWRUML

YHþLQRPD� OMXGMH� WUDGLFLRQDOQR� ]DSDGQH� GHPRNUDWLþQH� Y]JRMH� LQ� � SROLWLþQH� NXOWXUH�� âH� YHþ�

QHNDWHUL�RILFLUML��NL�VR�ELOL�PHG�YRMQR�V�VORYHQVNLPL�SDUWL]DQL�WXNDM�SUL�QDV�Y�6ORYHQLML��VR�ELOL

SR� YRMQL� QD� ]HOR� SRPHPEQLK� SRORåDMLK�� V� NDWHULK� VR� RþLYLGQR� ]HOR� XVSHãQR� GHORYDOL� � SUL

UXãHQMX�NRPXQLVWLþQHJD� �VLVWHPD��'D� WDND�GRNXPHQWDFLMD�R�YRMQL�QD�QDãLK� WOHK�REVWRML� LQ� MH

YVDNRPXU� GRVWRSQD�� � RSR]DUMDP� ]DWR�� NHU� SUL� QDV� YVH� EROM� � SRJRVWR� VOLãLPR� WDNH� ]DKWHYH�

PRJRþH�VH�ERGR�SRMDYLOH�WXGL�GDQHV�PHG��QDPL��äHOLMR�SLVDWL�]JRGRYLQR�QD�QRYR��9HGHWL�SD

PRUDPR�� GD� MH� ]JRGRYLQD� R� QDV� � Y� WHP� þDVX� Y� GHPRNUDWLþQHP� VYHWX� åH� QDSLVDQD� LQ� GD� � MH

QDSLVDQD�WDNR��GD�MR�WXGL�QDMEROM�YSOLYQH�VLOH�SUL�QDV�QH�PRUHMR�VSUHPHQLWL��7R��NDU�MH�]XQDM��MH

R�QDV�åH�QDSLVDQR�

1MLKRYD� GRNXPHQWLUDQD� VWDOLãþD� PRUDPR� XSRãWHYDWL� YVL� PL� LQ� PLVOLP�� � GD� EL� MLK� PRUDOL

XSRãWHYDWL�WXGL�QDMEROM�]DJUHWL�VRYUDåQLNL�NRPXQL]PD�SUL�QDV��9�WHP�SULPHUX�SD�QH�EL�PRJOR

SULWL�GR�WDNLK�EHVHGQLK�NRQVWUXNWRY�LQ�QHVPLVORY��NRW�VR�VH�]QDãOL�Y�RVQXWNLK�GRNXPHQWRY��R

NDWHULK�QDM�EL�VLFHU�GDQHV�UD]SUDYOMDOL��9�QDVSURWMX�]�RFHQDPL��NL�MLK�SRQDYOMDP��SUHGVWDYOMDMR

]DPH�QHQDþHOQL� VWUDQNDUVNL�NRPSURPLV��âWHYLOQL� GRNXPHQWL� YODG� LQ�REYHãþHYDOQLK� VOXåE� VLO

YHOLNH� NRDOLFLMH� JRYRULMR� R� WHP�� GD� MH� ELOD� Y�6ORYHQLML� XVSHãQD� RVYRERGLOQD� YRMQD�� NL� VR� MR

VLFHU� YRGLOL� NRPXQLVWL�� YHQGDU� MH� LPHOD� SRXGDUMHQR� QDFLRQDOQL� ]QDþDM� YVH� WMD� GR� SRVNXVRY

RVYREDMDQMD�LQ�SULNOMXþLWYH�7UVWD� � LQ�.RURãNH�� �3R����PDMX�������R]LURPD�ãH�NDVQHMH��VR�SUL

QDV� � WL� � LVWL� ]DYH]QLNL� LPHOL� WHåDYH� LQ� ]HOR� NULWLþHQ� SULVWRS� GR� NRPXQLVWLþQH� EORNRYVNR

RSUHGHOMHQH��-XJRVODYLMH��7DNR�MH�WXGL�]DQMH�NRQHF�YRMQH�SRPHQLO��SUHORP�L]�HQHJD�VWDQMD�LQ

SUHKRG� Y� GUXJR� � VWDQMH�� VWDQMH� KODGQH� YRMQH�� =DUDGL� WHJD�PLVOLP�� GD� EUH]� XSRãWHYDQMD� WDNH

RFHQH� Y� ]DSDGQLK� � � GRNXPHQWLK�� GRNXPHQWDUQLK� YLULK� WXGL� WD� QDã� GUåDYQL� ]ERU� QH� PRUH� Y

NDNUãQLNROL�VYRMLK�RFHQDK�QDãH�SUHWHNORVWL��+YDOD�

-DQH]�3RGREQLN��+YDOD�OHSD��JRVSRG�*RUMDQ��%HVHGR��LPD�GU��'XãDQ�.HEHU��3ULSUDYL�QDM�VH

GU��,YDQ�.ULVWDQ

�

'U��'XãDQ�.HEHU���6SRãWRYDQL�SUHGVHGQLN���VSRãWRYDQH�JRVSH�LQ�JRVSRGMH��GUDJH�6ORYHQNH�LQ

6ORYHQFL��NL�VH�YDP�]GL��YUHGQR��GD�GDQDãQMH�SRSROGQH�SRUDELWH��GD�SULVOXKQHWH�UD]SUDYDP�R
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VSUDYL��1DMSUHM��EL�VRJODãDO�V�WLVWLPL��NL�SUDYLMR��GD�MH�VSUDYD�GHMDQMH�SRVDPH]QLND�Y�RGQRVX�GR

�GUXJLK� � OMXGL� � LQ� QMHJRYR� RVHEQR� VRJODVMH�� GD� ODKNR� åLYL� ]� GUXJLPL� OMXGPL�� NL� VR� PX� Y

�SUHWHNORVWL� � VWRULOL� � NULYLFR�� ERGLVL� SUDYR�DOL� SD� ]JROM� SR�QMHJRYHP�PQHQMX��9]SRGEXGR� ]D

VSUDYR� GD� ]DNOMXþHN� QHNHJD� ]JRGRYLQVNHJD� REGREMD� LQ� SULþHWHN� QRYHJD�� NL� SULQHVH� QRYR

GUXåEHQR�VRJODVMH� LQ�QRYR� LQWHUSUHWDFLMR�SUHMãQMLK�GRJRGNRY��9VDN�GUXåEHQL�SUHWUHV�� WDNR�Y

SUHWHNORVWL� NRW� Y� WHP� VWROHWMX�� MH� SRVNXãDO� QD� WHPHOMX� YUHGQRW�� NL� VR� MLK� Y]SRVWDYLOL

]PDJRYDOFL��RPRJRþLWL��GD�VR�QD�QRYR�RSUHGHOMHQL�NULYFL�LQ�SUDYLþQLNL�ODKNR�]DåLYHOL�VNXSDM

LQ� ELYDOL� GUXJ� RE� GUXJHP�� .DGDU� WDN� QRYL� UHG� QH� ]DJRWRYL� SRSROQH� VYRERGH� LQ� HQDNLK

�PRåQRVWL�YVHP�OMXGHP���WHPYHþ�MLK�VDPR�QD�QRYR�UD]SRUHGL�QD�GUåDYOMDQH�SUYHJD�LQ�GUXJHJD

UHGD��MH��VSUDYD�]JROM�VDPR�YVLOMHQD�LQ�RKUDQMD�GUåDYOMDQVNR�YRMQR�

ýH� ERGR� SROLWLþQH� HOLWH� Y� VHGDQMHP� WUHQXWNX� XVSHOH� VHVWDYLWL� VSUDYQL� � GRNXPHQW�� � QMHJRY

QDPHQ� QLNDNRU� QH� PRUH� ELWL�� GD� EL� GUåDYOMDQRP� ]DXND]DO� VSUDYR�� 9HþLQD� WLVWLK�� NL� VR� Y

SUHWHNORVWL�GRåLYHOL� �NULYLFR�� MH�VSUDYR�åH�RSUDYLOD� LQ�]DWR�QL�SRWUHERYDOD�SRPRþL� L]YROMHQLK

SUHGVWDYQLNRY�OMXGVWYD��7LVWL��NL�QD�VSUDYR�ãH�QLVR�SULSUDYOMHQL��QH�ERGR�SULYROLOL�YDQMR�NOMXE

VSUHMHWL�SROLWLþQL��]DYH]L��9HOLND�YHþLQD�QDãLK�GUåDYOMDQRY�SD�VSORK�QH�þXWL�SRWUHEH�SR�QHþHP�

NDU� EL� VH� LPHQRYDOR� VSUDYD�� LQ� QH� YHGR�� V� NRP� QDM� EL� VH� VSUDYLOL�� 9SUDãDQMD�� NGR� LQ� ]DNDM

SRWUHEXMH�RED�GRNXPHQWD���VH�ODKNR�ORWLPR�WXGL�WDNR��GD�DQDOL]LUDPR�QMXQR�YVHELQR�

9� ]DGQML� UD]OLþLFL� VWD� �EHVHGLOL� PRþQR� L]SUD]QMHQL� LQ� SRSUHMãQMH� RGNULWH� ]DKWHYH� VR� VH

XPDNQLOH� PHG� YUVWLFH�� 2þLWQR� VWD� GRNXPHQWD� Y� VHGDQML� YHU]LML� SRVOHGLFD� LVNDQMD

NRPSURPLVRY��SUL�þHPHU��SD�QREHQD�RG�VHVWDYOMDOVNLK�VNXSLQ�QH�ER�]DGRYROMQD�LQ�MR�ER�WXGL�Y

SULKRGQRVWL� UD]ODJDOD� SR� VYRMH�� ,]� EHVHGLO� SUHMãQMLK� YHU]LM� LQ� L]� MDYQLK� UD]ODJ� QHNDWHULK

VHVWDYOMDYFHY�SD�VH�NDåH�QDPHQ��GD�EL�VSUDYQL�GRNXPHQWL�LQ�RE�QMHP�VSUHMHWL�DNWL�R�REVRGEL

SUHMãQMHJD�UHåLPD�ODKNR�SRVWDOL�RG�SDUODPHQWD�VSUHMHWD�SUDYQD�SRGODJD�]D�]DþHWHN�OXVWUDFLMH�

'RGDWQL� FLOML�� NL� VR� UD]YLGQL� Y� SUHMãQMLK� UD]OLþLFDK�� VR� UHYL]LMH� ]JRGRYLQH� Y� REOLNL

]PDQMãHYDQMD�SRPHQD�ERMD�SURWL�RNXSDWRUMX��LQ�RPLOLWHY�SRJOHGD�QD�NRODERUDFLMR�]�QMLP�PHG

GUXJR�VYHWRYQR�YRMQR��ýHSUDY�QH�RGUHNDP�SRPHQD�GHMVWYD��GD�EL�]DQLNDQMH�HSRKDOQHJD�GHOD

VORYHQVNH� ]JRGRYLQH�� NL� MR� SUHGVWDYOMD� QDURGQRRVYRERGLOQL� ERM� NRW� HGHQ� RG� NOMXþQLK

GRJRGNRY�Y�VORYHQVNHP�RVDPRVYDMDQMX�� � � �SRPHQLOR� VDPRXQLþHYDOQR� UD]YUHGQRWHQMH� ODVWQH

YORJH� Y� HYURSVNL� LQ� VYHWRYQL� ]JRGRYLQL�� SD� �PH� WDND�PRUHELWQD� RSUHGHOLWHY� Y� GRNXPHQWLK

GUåDYQHJD� ]ERUD� QH� VNUEL� SUHYHþ�� =JRGRYLQD� ER� Y� SULPHUQL� � þDVRYQL� RGPDNQMHQRVWL

QHGYRPQR�]QDOD�SRVWDYLWL�VWYDUL��QD�SUDYR�PHVWR�

%ROM�PH� VNUEL�� GD� EL� QHXVWUH]HQ� GRNXPHQW� SRJORELO� VWDUH� LQ� XVWYDULO� QRYH� UD]GRUH� LQ� QRYH

NULYLFH� PHG� VHGDM� åLYHþLPL� LQ� XVWYDUMDMRþLPL� OMXGPL�� 3UDY� ]DWR� ]DKWHYDMR� WLVWL� QDVWDYNL� Y

REUDYQDYDQLK� EHVHGLOLK�� NL� EL� ODKNR� VOXåLOL� ]D� SULSUDYR� OXVWUDFLMVNH� ]DNRQRGDMH�� QDMYHþMR
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SR]RUQRVW��3ULSDGDP�SRYRMQL�JHQHUDFLML�LQ�]DWR�VH�ERP�SRVYHWLO�þDVX��NL�VHP�JD�VDP�GRåLYOMDO�

,QWHUSUHWDFLMD� VWDUHMãLK� REGRELM� SULSDGD� JHQHUDFLMDP�� NL� VR� MLK� XVWYDUMDOH�� LQ� ]JRGRYLQDUMHP�

þHSUDY� R� QMLK� UD]SUDYOMDMR� WXGL� OMXGMH�� NL� EL� ELOL� ODKNR�PRML� RWURFL�� 3ROHJ� WHJD� MH�PHGYRMQR

REGREMH�]� UD]SUDYDPL�GREUR�RVNUEOMHQR��'RORþDQMH�NULYFHY��NL�EL�]DSDGOL�Y� OXVWUDFLMR�� MH�]D

QHNDWHUH� GDQDãQMH� VDPR]YDQH� OXVWUDWRUMH� QD� PRþ� HQRVWDYQD� VWYDU�� (GHQ� RG� SUHSR]QDYQLK

]QDNRY� MH� þODQVWYR� Y� HGLQL� VWUDQNL� L]� WRWDOLWDUQHJD� REGREMD�� GUXJL� MH� YRGHQMH� XVWDQRY� LQ

SRGMHWLM��QHNDWHUL�FHOR�SR]LYDMR�N�PDãþHYDQMX��QDG�RWURNL��JUHãQLK��RþHWRY�

3RYVHP�VHP�SUHSULþDQ��GD�PHG�YHþLQR�6ORYHQFHY�QL�WROLNR�VRYUDãWYD�LQ�åHOMH�SR�PDãþHYDQMX�

NRW�EL�WR�ODKNR�VNOHSDOL��SR�UDYQDQMX��QHNDWHULK�QMLKRYLK�L]YROMHQLK�SUHGVWDYQLNRY��=�L]MHPR

]DGQMLK� OHW� SUHG� SURSDGRP� NRPXQL]PD� MH� QDMEUå� åH� PDQM� OMXGL� RGNORQLOR� NRW� SD� VSUHMHOR

SRYDELOR� N� YþODQMDQMX� Y� VWUDQNR�� 5D]ORJL� ]D� Y� YHOLNL� YHþLQL� QLVR� ELOL� LGHRORJLMD�� WHPYHþ

NDULHUL]HP�� 7LVWL�� NL� QLVR� ELOL� L]EUDQL�� VR� VH� ]DWHNDOL� Y� NOHþHSODQL� NRQIRUPL]HP� LQ� VR� ]QDOL

]DJUHQLWL� YVDNGDQMH� åLYOMHQMH� NULWLþQLK� SRVDPH]QLNRY� LQ� PDORãWHYLOQLK� GLVLGHQWRY� VNRUDM

HQDNR�XþLQNRYLWR�NRW�UHGNL�SUDYL�NRPXQLVWL�V�VYRMLP�LGHRORãNLP�HNVNOX]LYL]PRP��3D�YHQGDU�

DOL� QH� EL�PRJOL� WXGL� SRQLåHYDOQHJD� NRQIRUPL]PD� UD]XPHWL� NRW� VSUHMHPOMLYR� REOLNR� ERMD� ]D

SUHåLYHWMH�Y�WHGDQMHP�REGREMX"

3ULþXMRþH�UD]PLãOMDQMH�QH�åHOL�QDYDMDWL�N�]DNOMXþNX��GD�VR�YVL�OMXGMH�Y�REGREMX�NRPXQLVWLþQHJD

UHåLPD�HQDNR�GREUL��DOL��VODEL��LQ�GD�QL�PRJRþH�SRWHJQLWL�UD]PHMLWYHQH�þUWH�PHG�SUDYLþQRVWMR

LQ���NULYLþQRVWMR��PHG�SRãWHQRVWMR�LQ�QHSRãWHQRVWMR��PHG�]ORþLQRP�LQ�PHG�GREULP�GHORP��äHOL

SRYHGDWL�� GD� MH� WD� UD]PHMLWHY�PRåQD� VDPR� RE� YVDNHP� SULPHUX� SRVHEHM�� QH� SD� NRW� VSORãQD

UD]PHMLWHY�PHG�OMXGPL�

6NRUDM�QH�PRUHP�YHUMHWL��GD�SRVDPH]QH�SROLWLþQH�HOLWH�WHJD�QH�YHGR��.HU�WRUHM�QHNDWHUH�PHG

QMLPL� ]DKWHYDMR� JHQHUDOQR� þLVWNR� SR� NULWHULMX� SULSDGQRVWL� REODVWL� LQ� REODVWQL� VWUDQNL� Y

SUHMãQMHP� UHåLPX�� WHJD� QH� GHODMR� Y� LPHQX� SUDYQH� GUåDYH� LQ� WXGL� QH� Y� LPHQX� QHNGDQMLK

SUHJDQMDQFHY���9HGR��GD�ER�Y�VRGQLK�SRVWRSNLK�PRJRþH�GRND]DWL�NULYGR�PDORãWHYLOQLK��WR�SD

MH� ]DQMH� � SUHPDOR�� KRþHMR�QDPUHþ� L]SUD]QLWHY� þLP�YHþMHJD� ãWHYLOD� SRPHPEQLK� SRORåDMHY� LQ

]DSROQLWHY� V� � VYRMLPL� OMXGPL�� 2E� YVHP� WHP� SD� EL� ELOR� PRJRþH� YVDM� QHNDWHUH� SUHWHNOH

SULYLOHJLUDQFH�SUDYLþQR�ND]QRYDWL�EUH]�OXVWUDFLMH�LQ�FHOR�EUH]�VRGLãþ�V�SUHYHUMDQMHP�]QDQMD�LQ

VSRVREQRVWL��V�SRPRþMR�REMHNWLYQLK�NULWHULMHY��3UL�WDNL�SR]LWLYQL�VHOHNFLML�EL�RE�SUYL�UHHOHNFLML

RGSDGOL� YVL� WLVWL�� NL� MLK� MH� � SUHMãQML� UHåLP�SRY]GLJQLO� QD� UDþXQ�PRUDOQR�SROLWLþQLK� NULWHULMHY�

6HYHGD� SD� WDNR� SUHYHUMDQMH� NYDOLWHWH� NDGURY� �QHNDWHULP� VWUDQNDP�QH� GLãL�� NHU� VH� WXGL� VDPH

]DWHNDMR�K�NULWHULMX��WXGL�þH�QL�SLVPHQ��VDPR��GD�MH�QDã�

9HþLQR�QHJDWLYQLK�GRJDMDQM�Y�QDãL�GUXåEL�VWD�VSURåLOL�GYH�XVRGQL�]PRWL�QRYLK�SROLWLþQLK�HOLW�

'D� MH� PRJRþH� ND]QRYDWL� EUH]� GRND]RY� NULYGH� LQ� GD� MH� PRJRþH� QDJUDMHYDWL� EUH]� GRND]RY
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]DVOXJ�� � 3UYD� ]PRWD� ER� V� SRQRYQR� XYHGER� QRWUDQMLK� VRYUDåQLNRY� QDGDOMHYDOD� NRQWLQXWHWR

UHYROXFLRQDUQH�PLVHOQRVWL��'UXJD�ER�Y]SRVWDYLOD�YODGDYLQR�SRY]SHWQLNRY�LQ�PHGLRNULWHW��ýH

VH� �ERVWD�RKUDQLOL��ERVWD�SUHSUHþLOL��GD�EL�GUåDYR� LQ�QMHQH� LQVWLWXFLMH� WHU�JRVSRGDUVWYR�YRGLOL

QDMVSRVREQHMãL�OMXGMH��9�RNROLãþLQDK��NR�RGQRV�GR�SUHWHNORVWL�SRVWDQH�RURGMH�ERMD�]D�REODVW�

QH��PRUHMR�QDVWDWL�SUDYL�VSUDYQL�GRNXPHQWL��6R�Y�QDMEROMãHP�SULPHUX�NRPSURPLVQD�EHVHGLOD�

NL� HQLP� DOL� GUXJLP� HNVWUHPLVWRP� RGSLUDMR� PRåQRVWL� ]D� QRYH� ERMH�� YHQGDU� WL� VNUDMQHåL� QH

VPHMR� SR]DELWL�� GD� VR� MLK� GUåDYOMDQL� åH� VSUHJOHGDOL�� 9HGR�� GD� VH� ]DWHNDMR� N� VWDULP� LQ� � åH

L]EROMHYDQLP� ERMHP�� NHU� VR� VH� QHVSRVREQL� � SRPHULWL� � Y� ERMX� � ]D� REODVW� V� NRQNXUHQFR

SR]LWLYQLK� SUHGORJRY� LQ� � LGHM� ]D� SULKRGQRVW�� ýH� åH� SRWUHEXMHPR� VSUDYQL� GRNXPHQW�� PRUD

RGUDåDWL�WR�UHVQLFR��=DYH]DWL��VH�PRUD��GD�ERGR�þLP�KLWUHMH�RGSUDYOMHQH�NULYLFH�L]�SUHWHNORVWL�

6SUDYH� PHG� OMXGPL� QH� PRUHPR� YVLOLWL�� SDþ� SD� MR� ODKNR� SRVSHãLPR� V� WHP�� GD� Y]WUDMQR� LQ

GRVOHGQR� XYHOMDYOMDPR� VSRãWRYDQMH� � � þORYHNRYLK� SUDYLF� LQ� HQDNLK� PRåQRVWL�� 6DPR� Y

RNROLãþLQDK��NR�SRVDPH]QLN�REþXWL��GD�MH��SULGRELO�SRSROQR�VYRERGR��NL��MH�RPHMHQD�VDPR�V

VYRERGR�GUXJLK�OMXGL��LQ�NR�PX�YVDNGDQMH��R]UDþMH�Y�MDYQHP�åLYOMHQMX�]EXMD�SUHSULþDQMH��GD�VH

NULYLFH� LQ� SUHJDQMDQMH� L]� SUHWHNORVWL� QH�PRUHMR� YHþ� SRQRYLWL�� MH� SULSUDYOMHQ� WXGL� QD� VSUDYR�

5D]XPHWL��]DNDM�VR�VH�QHNDWHUH�VWYDUL�]JRGLOH��LQ�åLYHWL�V�WR�UHVQLFR�LQ�V�VYRMLPL�VRGUåDYOMDQL�

=DWR�SUHGODJDP��GD� VH�Y� VSUDYQR�EHVHGLOR�GUåDYQHJD�]ERUD�YQHVH� � WLVWR�� NDU� MH� HGLQR� ODKNR

SULVSHYHN� RUJDQD� REODVWL� N� QDURGQL� � VSUDYL�� HNVSOLFLWQR� ]DYUQLWHY� XYHGEH� OXVWUDFLMVNLK

]DNRQRY�LQ�SR]LY�SROLWLþQLP�VWUDQNDP��QDM�Y��ERMX�]D�REODVW�QH�SRGåLJDMR�YHþ�QHVWUSQRVWL�LQ

VRYUDãWYD� QD� SRGODJL� ERMHY� LQ� GHOLWHY� Y� SUHWHNORVWL�� WHPYHþ� QDM� GDMR� YROLYFHP�PRåQRVW�� GD

ERGR�L]ELUDOL�PHG�QMLPL�SR�VSRVREQRVWLK��NDNR�VH�VSRSULMHPDMR�]�L]]LYL��NL��MLK�MH�SUHG�QDV�YVH

SRVWDYLOD�VHGDQMRVW�LQ�SULKRGQRVW��+YDOD�OHSD�

-DQH]�3RGREQLN��+YDOD�OHSD�GU��.HEUX��%HVHGR�LPD�GU��,YDQ�.ULVWDQ��3ULSUDYL�QDM�VH�JRVSRG

6WDQH�âWUEHQN�

'U�� ,YDQ� .ULVWDQ�� 6SRãWRYDQL� JRVSRG� SUHGVHGQLN�� VSRãWRYDQL� ]ERU�� 3ULVSHYHN�� NL� VHP� JD

SRVODO� ]D� WR� MDYQR� UD]SUDYR�� VHP� QDVORYLO� �6� SUHWHNORVWMR� ]RSHU� SULKRGQRVW��� NHU� QDV

GRNXPHQWD�� �NL� � VWD�SULORåHQD�NRW�RVQRYD�]D� UD]SUDYR� LQ�YHUMHWQR� WXGL�QDPHUDYDQL�SR]QHMãL

VSUHMHP�Y�GUåDYQHP�]ERUX��YUDþDWD�Y�SUHWHNORVW��PUFYDULWD�QDãR�SROSUHWHNOR�]JRGRYLQR�LQ�QDV

VSUDYOMDWD�Y�VWDQMH��NR�]DUDGL�RGQRVD�GR�SUHWHNORVWL�]DPHJOMXMHPR�ODVWQR�SULKRGQRVW��=DUDGL

WHJD�MX�MH�SRWUHEQR�]DYUQLWL�

.R�þORYHN�LãþH�PRWLYH�]D�WR�SRþHWMH��SULGH�GR�XJRWRYLWYH��GD�QDV�Y�SUHWHNORVW�EUH]�SULKRGQRVWL

YUDþDMR� SR� HQL� VWUDQL� GRPREUDQFL� R]LURPD� SULVWDãL� GRPREUDQFHY�� NL� VR� NRW� RNXSDWRUMHYL
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VRGHODYFL�L]JXELOL� �YRMQR��SR�GUXJL�VWUDQL�SD�WLVWL��NL�QLVR� �]DGRYROMQL� �]�YROLOQLPL� �UH]XOWDWL�

6HGDM�SD�EL�RERML�UDGL�]�XSRUDER�SRVHEQLK�PHWRG�GRJRGNH�REUQLOL�Y�VYRM�SULG��1DMSUHM�EL�]D

QD]DM��UDGL�SRSUDYLOL�]JRGRYLQVND�GHMVWYD��3R�HQL�VWUDQL�EL�QDURGQRRVYRERGLOQHPX�ERMX�Y]HOL

QMHJRYR� OHJLWLPQRVW� LQ� PRUDOQR� YUHGQRVW�� � þHã� GD� WR� QL� ELO� ERM� ]D� QDURGQR� RVYRERGLWHY

6ORYHQFHY�L]SRG��RNXSDWRUMD�LQ�QDFLIDãL]PD��DPSDN�NUYDYD�NRPXQLVWLþQD�UHYROXFLMD��3R�GUXJL

VWUDQL� SD� QDM� QH� EL� � NRODERUDFLMH� ]� RNXSDWRUMHP� ]� GRPREUDQVNR� SULVHJR� YUHG�� NL� VR� MR� RE

EODJRVORYX�ãNRID� �5RåPDQD�GDOL�GRPREUDQFL�QD�+LWOHUMHY�URMVWQL�GDQ�����DSULOD�������VDPR

SURJODVLOL� ]D� OHJLWLPQR�� DPSDN� EL� MR� QDPHVWR� WDNR� LPHQRYDQH� NRPXQLVWLþQH�12%� R]LURPD

UHYROXFLMH�SULND]DOL�NRW� UHVQLþQR�REOLNR�ERMD�]D� VYRERGR�VORYHQVNHJD�QDURGD��3RWHP��NR�EL

WHPHOMLWR��SRSUDYLOL�]JRGRYLQR�]D�YHþ�NRW�SRO�VWROHWMD��QD]DM��WDNR�GD�EL�L]�VUDPRWQHJD�GHMDQMD

QDURGQH� � L]GDMH� QDUHGLOL� NUHSRVWQR� LQ� OHJLWLPQR� GHMDQMH�� L]� YRMDãNHJD� SRUD]D� QD� VWUDQL

RNXSDWRUMD� SD� EL� QDUHGLOL� ]PDJRYLW� ERM� ]D� VYRERGR� VORYHQVNHJD� QDURGD�� SD� EL� VH� ORWLOL� ãH

SRSUDYOMDQMD� OMXGVNH� YROMH� GDQHV�� .HU� QLVR� ELOL� � ]DGRYROMQL� ]� YROLOQLPL� UH]XOWDWL�� VR� KRWHOL

GRVHþL� SUHGþDVQH� YROLWYH�� þHã� GD� VR� ELOL� YROLOFL� SUHYDUDQL�� .R� MH� LGHMD� SUHGþDVQLK� YROLWHY

RGSDGOD�� VR� ODQVNR� MHVHQ� � � SUHGORåLOL� OXVWUDFLMVNL� ]DNRQ�� QD� SRGODJL� NDWHUHJD� EL� VSUDYLOL� V

SRORåDMHY�VYRMH�LGHMQH�QDVSURWQLNH�

1D�QHGDYQHP�VUHþDQMX�]DSRUQLF�WDERULãþD�5DYHQVEUXHFN�LQ�$XVFKZLW]�MH�SHVQLN�&LULO�=OREHF

GHMDO�� �6PR� HGLQL� QDURG� QD� VYHWX�� NL� VL� SULYRãþLPR� VUDPRWR�� GD� SOMXYDPR� SR� WLVWLK�� NL� VR

EUDQLOL��VYRMR�GUåDYR��SUHG�RNXSDWRUML���9HQGDU�QH�JUH�VDPR�]D�VUDPRWR��JUH�]D�QDãR�GUåDYR�

'HMDQVNR�VL�V�WHP��NR�QHJLUDPR�QDURGQRRVYRERGLOQL�ERM�LQ�OHJLWLPQRVW�GUXåEHQH�XUHGLWYH��NL

MH�QDVWDOD���NRW�SULGRELWHY�QDURGQRRVYRERGLOQHJD�ERMD��VSRGNRSDYDPR�WHPHOM��QD�NDWHUHP�VH

MH� JUDGLOD� VORYHQVND� GUåDYD� RG� ]PDJH� QDG� RNXSDWRUMHP� LQ� QMHJRYLPL� GRPDþLPL� L]GDMDOFL

GDOMH�� äDO� MH� SRWUHEQR� SRQRYLWL� QHNDWHUD� ]QDQD� GHMVWYD� LQ� VSR]QDQMD� R� QDURGQRRVYRERGLOQL

ERUEL�� � NRODERUDFLML� LQ� UHYROXFLML�� 3UL� YUHGQRWHQMX� 12%� ���������� MH� SRWUHEQR� L]KDMDWL� L]

VWUDWHãNHJD� SRPHQD� 12%�� 6ORYHQVNL� QDURG� MH� ELO� REVRMHQ� QD� VPUW�� ]� ]JRGRYLQVNLP

QDURGQRRVYRERGLOQLP� ERMHP� SD� VH� MH� RVYRERGLO� LQ� ]JUDGLO� VYRMR� GUåDYR�� QDMSUHM� Y� RNYLUX

MXJRVORYDQVNH�IHGHUDFLMH��OHWD������SD�V�VXYHUHQR�5HSXEOLNR�6ORYHQLMR��=DUDGL�QDSDN��NL�VR�VH

GRJDMDOH�PHG�12%��QL�PRJRþH�QHJLUDWL� WHJD�VWUDWHãNHJD�SRPHQD�XGHOHåEH�QD�VWUDQL�XSRUD�Y

QDVSURWMX� V� NRODERUDFLMR�� 2ERURåHQ� XSRU� ]RSHU� RNXSDWRUMD� OHWD� ����� MH� SRPHQLO� 5XELNRQ�

NGRU�MH��QH�JOHGH�QD�PRWLYH��VWRSLO�QD�VWUDQ�RNXSDWRUMD��MH�SUHNRUDþLO�WD�5XELNRQ��2VYRERGLOQD

IURQWD�VORYHQVNHJD�QDURGD�R]LURPD�QDURGQRRVYRERGLOQR�JLEDQMH��NL�PX�MH�2)�VWDOD�QD�þHOX��MH

L]YRMHYDOD�]PDJR�QDG��RNXSDWRUMHP�LQ�MH�SULQHVOD�VYRERGR�VORYHQVNHPX�QDURGX�

.RODERUDQWL�VR�VWDOL�QD�GUXJL�VWUDQL�5XELNRQD�LQ�MLK�QL�PRJRþH�VHGDM�SR�SRO�VWROHWMD�YUQLWL�QD

SUDYR�VWUDQ��7XGL�V� WDNR� LPHQRYDQR�QDURGQR�VSUDYR� WHJD�QL�PRJRþH�GRVHþL��NDMWL� VSUDYD�QH



��

PRUH� ELWL� DNW� GUåDYH� DOL� SD� SROLWLþQLK� VWUDQN�� V� NDWHULP� EL� ]D� QD]DM� L]GDMDOL� SDUWL]DQRP� DOL

GRPREUDQFHP� SUHPHVWLWYHQH� GHNUHWH�� ,JUH� RNROL� VSUDYH� LQ� OXVWUDFLMH� QH� NRULVWLMR� QLNRPXU�

UD]HQ�QHNDWHULP�VWUDQNDUVNLP� �SUYDNRP�� �NL� � VH� � QLVR� � ]DGRYROMLOL� � ]�YROLOQLPL� � UH]XOWDWL��6

WHPD� GYHPD� GRNXPHQWRPD� VH� åHOL� GRVHþL� LQVWLWXFLRQDOQR� SRGODJR� ]D� OXVWUDFLMR�� 1H� JUH

SR]DELWL��GD��MH�ELO��JODYQD�WDUþD�SURSDGOHJD�OXVWUDFLMVNHJD�]DNRQD�ODQVNR�MHVHQ�0LODQ��.XþDQ�

=�]DNRQRP�VR�PX�KRWHOL�SUHSRYHGDWL�NDQGLGLUDQMH�]D�SUHGVHGQLND�UHSXEOLNH�

2EWRåEH� OHWLMR� QD� UHYROXFLMR��1HNDWHUL� SUDYLMR�� �6WULQMDPR� VH� ]� 12%�� QH� SD� ]� UHYROXFLMR��

9HQGDU�SD�12%�QL�PRJRþH�ORþLWL�RG�UHYROXFLMH��WR�MH���JUDGLWYH�QRYH�OMXGVNH�REODVWL�QDPHVWR

SUHMãQMHJD� PRQDUKLþQHJD� UHåLPD�� .UDOMHYLQD� -XJRVODYLMD� MH� ELOD� RVRYUDåHQD� PHG� OMXGPL�

SUHGYVHP� PHG� 6ORYHQFL�� NHU� VR� ELOL� ]DWLUDQL� QDFLRQDOQR�� VRFLDOQR� LQ� SROLWLþQR�� /MXGMH� VR

PQRåLþQR� SRGSLUDOL� XSRU� ]RSHU� RNXSDWRUMD�� SUDY� ]DUDGL� XSDQMD�� GD� VL� ERGR� QRYR� GUåDYR

]JUDGLOL� GUXJDþQR�� NRW� MH� ELOD� RVRYUDåHQD� PRQDUKLMD�� 7R� MH� ELO� WHPHOM� ]D� XVSHKH� 12%�

5HYROXFLMH�� WRUHM� UXãHQMD� ELYãH�PRQDUKLMH� LQ� JUDGLWYH� QRYH� GUåDYH� QLVR� SRGSLUDOL� QRVLOFL� LQ

SULVWDãL� SUHMãQMHJD� UHåLPD�� DPSDN� VR� ERGLVL� � SRQXMDOL� SROLWLNR� þDNDQMD� ERGLVL� VR� ãOL� åH� Y

]DþHWNX��Y� �NRODERUDFLMR�]�RNXSDWRUMHP��GD�EL�Y�VNXSQHP�ERMX�SURWL�12%�RKUDQLOL�REODVWQH

SR]LFLMH��7L� VR� WRUHM� V� SURWLNRPXQLVWLþQR� UHYROXFLMR�� NL� VR� MR�RSUOL� QD�RNXSDWRUMHYR�YRMDãNR

VLOR��GHORYDOL��]RSHU�12%�LQ�]RSHU�SRUDMDMRþR�VH�OHJLWLPQR�QRYR�REODVW�

7X��MH���SR�PRMHP��WRUHM�MHGUR�SUREOHPD��2GORþLOQR�YSUDãDQMH�MH�ELOR��NGR�ER�LPHO�REODVW��DOL

VLOH�� NL� VR� VH� ]GUXåLOH� Y� 2)� LQ� VR� RUJDQL]LUDOH� RERURåHQ� XSRU� ]RSHU� RNXSDWRUMD�� NDU� MH

SRPHQLOR�UHãLWHY�]D�VORYHQVNL�QDURG��DOL�SD�QRVLOFL�SUHMãQMHJD�UHåLPD�� �NL�VR�KRWHOL�]D�YVDNR

FHQR�REGUåDWL�REODVW�

,PHO� VHP� QHNROLNR� GDOMãH� SULSUDYOMHQ� SULVSHYHN�� =GL� VH�PL�� GD� SD� VH� MH� QD� NRQFX� SRWUHEQR

YHQGDUOH�ãH�REUQLWL�QD�YSUDãDQMH�SRQXMHQH��GHNODUDFLMH��LQ�QMHQR�XSUDYLþHQRVW��7R��NDU�MH�UHNHO

SURI�� � %HEOHU�� � MH� WXGL�PRMH� VWDOLãþH�� � 6NOLFHYDQMH� QD� � HYURSVNR� UHVROXFLMR� � LQ� QD� SRURþLOR

6YHWD��(YURSH�QL�XSUDYLþHQR��NHU�GHMDQVNR�QH�REVWDMD�SUL�QDV�LVWL�SRJRM��NRW�MH�ELO�WDNUDW��NR�VH

MH���VSUHMHPDOD�UHVROXFLMD�6YHWD�(YURSH��3UL�QDV�WRUHM�QL�QHYDUQRVWL�UHVWDYUDFLMH�WRWDOLWDUL]PD�

+YDOD�OHSD�

-DQH]�3RGREQLN��+YDOD�YDP�]D�UD]SUDYR���GU���.ULVWDQ��%HVHGR�LPD�JRVSRG�6WDQH�âWUEHQN��NL

QDVWRSD�WXGL�NRW�SRREODãþHQHF�YDEOMHQHJD��GU��7LQHWD�9HOLNRQMH��NL�MH�RGVRWHQ�LQ�MH��Y��WXMLQL�

3ULSUDYL�QDM�VH�GU��-RåH�%HUQLN��*RVSRG�âWUEHQN��SURVLP�

6WDQH�âWUEHQN�� 6SRãWRYDQL� JRVSRG�SUHGVHGQLN�� KYDOD� ]D� YDELOR� � LQ� ]D� EHVHGR��6SRãWRYDQH

JRVSH� LQ� JRVSRGMH�� 1RYD� VORYHQVND� � ]DYH]D� MH� åH� SUHM� � SRGDOD� � GUåDYQHPX� � ]ERUX� SLVQD
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VWDOLãþD� � GR� � UHVROXFLMH� LQ� L]MDYH�� 2ED� � GRNXPHQWD� � MH� ]DYUQLOD� Y� WDNL� REOLNL�� NRW� VWD� ELOD

GUåDYQHPX� ]ERUX� � SUHGORåHQD�� 'RGDWQR� � N� � WHPX� � SD� SRGDMDPR� ãH� � QDVOHGQMD� � NRQNUHWQD

VWDOLãþD�

'HNODUDFLMD��R�GHORYDQMX�NRPXQLVWLþQHJD�WRWDOLWDUQHJD�VLVWHPD��LQ�L]MDYD��R��QDURGQL��VSUDYL�VH

UD]OLNXMHWD�WDNR��GD�MX�MH�WUHED�SRVWDYLWL�YVDNR�Y�GUXJ�LQ�GUXJDþHQ�RNYLU��5D]OLþQR�MH�QDPUHþ

VWUXNWXULUDQD��UHDOQRVW��NL�MR�YVDNR�RG�REHK�EHVHGLO� �XUHMXMH��9�GHNODUDFLML�VL�VWRMLWD�QDVSURWL

VORYHQVNL� QDURG� LQ� � .RPXQLVWLþQD� SDUWLMD�� 9� L]MDYL� SD� VL� VWRMLWD� QDVSURWL� GHO� VORYHQVNHJD

QDURGD�SURWL�GUXJHPX�GHOX�VORYHQVNHJD�QDURGD�

=JRGRYLQVND�� � PRUDOQD� LQ� SROLWLþQD� IDNWXUD� SUYH� MH� � SUHSURVWD� � LQ� YUHGQRVWQR

QHSUREOHPDWLþQD�� � =JRGRYLQVND�� PRUDOQD� � LQ� SROLWLþQD� IDNWXUD� GUXJH� SD� MH� ]DSOHWHQD� LQ

YUHGQRVWQR��SUREOHPDWLþQD��3RGURþMH���NL�JD�REUDYQDYD�GHNODUDFLMD��MH�UHãOMLYR�WDNRM��L]MDYD�R

VSUDYL�SD�ER�GR�NUDMD�UHãOMLYD�ãHOH��SR�GROJHP�LQ�QDSRUQHP�DQJDåPDMX�FHORWQH�NXOWXUH�

*OHGH� QD� QDYHGHQR� 1RYD� VORYHQVND� ]DYH]D� PHQL�� GD� MH� GHNODUDFLMR� WUHED� QD� YVDN� QDþLQ

VSUHMHWL�� LQ� WR� þLPSUHM�� 9DåQR� MH�� GD� EHVHGLOR� UHVROXFLMH� ]DMDPH� FHORWQR� SUREOHPDWLNR

VORYHQVNHJD�VSRUD��GD�ER�XVWUH]DOR�UHVQLþQRVWL��NDNRU�MR�SR]QDPR�L]�L]NXãHQM��LQ�NDNRU�MR�MH

GRJQDOD� HYURSVND� VRFLRORãND�� SROLWRORãND�� ]JRGRYLQVND� LQ� ILOR]RIVND� PLVHO�� 9� WHM� VPHUL

SRGDMD�1RYD�VORYHQVND�]DYH]D��N�UHVROXFLML�QDVOHGQMH�QDþHOQH�SULSRPEH�LQ�XWHPHOMLWYH�

��� � � 5HVROXFLMD� ]DMHPD� OH� SURWLSUDYQR� GHORYDQMH� SRYRMQHJD� NRPXQLVWLþQHJD� WRWDOLWDUQHJD

UHåLPD��WR�MH�GUåDYQHJD�DSDUDWD��QH�]DMHPD�SD�SURWLSUDYQHJD�GHORYDQMD�.RPXQLVWLþQH�SDUWLMH

PHG��YRMQR�LQ�NRPXQLVWLþQHJD�WRWDOLWDUQHJD�VLVWHPD�

����5HVROXFLMD�EL�PRUDOD�YVHERYDWL�L]UHFQR�REVRGER�NRPXQLVWLþQHJD�VLVWHPD�LQ�.RPXQLVWLþQH

SDUWLMH�6ORYHQLMH�NRW�QRVLONH�WHJD�VLVWHPD���NL�MH�]ORUDELOD�VYRERGROMXEQD�LQ�QDURGQD�þXVWYD��]D

L]YHGER� NRPXQLVWLþQH� UHYROXFLMH� LQ� L]]YDOD� GUåDYOMDQVNR� YRMQR� WHU� SUL� WHP� XSRUDEOMDOD� YVD

VUHGVWYD� VXURYRVWL�� ODåL� LQ� � GHMDQM�� NL� .RPXQLVWLþQR� SDUWLMR� LQ� NRPXQLVWLþQL� VLVWHP

RSUHGHOMXMHMR��NRW�]ORþLQVNL�VLVWHP�

���� 2E� REVRGEL� NRPXQLVWLþQHJD� VLVWHPD� QD� 6ORYHQVNHP� EL� � UHVROXFLMD� PRUDOD� SUL]QDWL

QDVSURWQL� VWUDQL� Y� GUåDYOMDQVNL� YRMQL� SUDYLFR� � GR� VDPRREUDPEH� LQ� V� WHP� OHJLWLPQRVW

SURWLNRPXQLVWLþQHJD�RGSRUD�

����8GHOHåHQFHP��SURWLNRPXQLVWLþQHJD�RGSRUD�EL��UHVROXFLMD��PRUDOD�SUL]QDWL��HQDNRSUDYQRVW�Y

YVHK�]DGHYDK��NL�MLP�MR�]DJRWDYOMDWD��GXK�LQ�þUND�XVWDYH�5HSXEOLNH�6ORYHQLMH��,]MDYD�R�QDURGQL

VSUDYL�SD�MH�Y�VWUXNWXUL�UHVQLþQRVWL�VSHFLILþQD�

3UYLþ�� ]DGHYD� YHV� QDURG� LQ� YVH� GUåDYOMDQH�� 3ROLWLþQD�PRGURVW� ]DWR� WHUMD�� GD�PRUDPR� VWRULWL

YVH�� GD� VH� NRQNUHWQHPX� RG� QMHJRYLK� GHORY� ]� ,]MDYR� QH� ]JRGL� QREHQD� NULYLFD�� $OL� GUXJDþH

SRYHGDQR�� QREHQHPX� GUåDYOMDQX�� SD� � QDMVL� SULSDGD� � WHPX� DOL� RQHPX� WDERUX�� QH� VPH� ELWL
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SUHSUHþHQR��GD�VH��QH�EL��SRþXWLO�GUåDYOMDQD�VYRMH�GUåDYH�Y�FHORWQHP�SRPHQX�WH��EHVHGH��7R�SD

ER�PRJHO�VDPR��þH�ER�Y��GUåDYL��YLGHO��SURVWRU��ELVWYHQH�SUDYLþQRVWL�

'UXJLþ� �SD� VH�REH�VWUDQL�Y�GUåDYOMDQVNL�YRMQL� UD]OLNXMHWD�Y� � WHP��GD�YVDND�YLGL�YORJR� VYRMH

VWUDQL�QHSUREOHPDWLþQR���YORJR��GUXJH�VWUDQL��SD�SUREOHPDWLþQR��7DNR�SDUWL]DQL�REUHPHQMXMHMR

SURWLNRPXQLVWLþQR� VWUDQ� V� NRODERUDFLMR�� 3URWLNRPXQLVWLþQD� VWUDQ� SD�� � QDVSURWQR�� SUDYL�� GD

QMHQR�VRREVWDMDQMH�]�RNXSDWRUMHP�QL�ELOD�NRODERUDFLMD��=DWR�QDYDMD�GYD�SR�QMHQHP�ELVWYHQD

DUJXPHQWD�

3UYLþ�� WR� VRREVWDMDQMH� QL� ELOR� SURVWRYROMQR�� ]DWR� WXGL� QL� � ELOR� LGHRORãNR�� DPSDN� MH� ELOR

SULVLOMHQR��NHU�MH�ãOR�]D�JROL�REVWRM��'UXJLþ��WR�VRREVWDMDQMH�MH�ELOR�ELVWYHQR�GUXJDþQR��NRW�MH

ELOR�VRREVWDMDQMH�]�RNXSDWRUMHP�Y�]DKRGQL�(YURSL��NL� MH�QRVLOR�LPH��NRODERUDFLMD�� �ýH�VH�]D

UD]PHUH��Y��(YURSL��XSRUDEOMD�LPH�NRODERUDFLMD��SRWHP�MH�]D�VORYHQVNH�UD]PHUH�WUHED��QDMWL��LQ

XSRUDEOMDWL�GUXJR�LPH��1H]QRVQR�EL�QDPUHþ�ELOR��VSULMD]QLWL�VH��V�WHP��GD�WH�QHNGR�SULVLOL��GD

QHNDM�QDUHGLã��SRWHP�WH�SD�]DWR�FLQLþQR�REVRMD�

3URWLNRPXQLVWLþQD� VWUDQ� SD� REUHPHQMXMH� SDUWL]DQVNR� VWUDQ� V� NRODERUDFLMR� V� NRPXQL]PRP�

6HP�VSDGD�RþLWHN��GD�MH�ELO�WDNR�LPHQRYDQL�12%�VDPR�RNYLU��Y�NDWHUHP�VR�NRPXQLVWL�PRJOL

XUHVQLþLWL�VYRM��UHYROXFLRQDUQL�SURMHNW��GD�VR�WR�GRND]DOL�]ODVWL�SR�YRMQL��NR�VH�SDUWL]DQL�QLVR

XSUOL� WRWDOLWDUQL� QHVYRERGL�� NL� VH� MH� V� NRQFHP� YRMQH� XYHOMDYLOD�� DPSDN� VR� SUHQDãDOL� YHOLNH

NULYLFH�� NL� VR� ]DGHYDOH� OMXGL�� YþDVLK� SD� WXGL� QMLK� VDPH�� GD� XJRYRU�� GD� VL� Y� UD]PHUDK�� NL� VR

QDVWDOH�� QLVR�PRJOL� � SRPDJDWL�� QH� � YHOMD�� �1L�PRJRþH� LPHWL� RERMHJD�� � KNUDWL� � VH� � ERULWL� � ]D

VYRERGR��LQ��VH��REHQHP�VNOLFHYDWL�QD�QHVYRERGR���NL��VL��VL��MR�L]ERMHYDO�

1H��WUGLPR���GD��VSRUQRVW���NL��VPR��MR��RSLVDOL����QL�WHRUHWLþQR�UHãOMLYD�åH�VHGDM��7UGLPR�OH��GD

MH�SDPHWQHMH�Y��LPHQX�GUåDYH���NL�MR�SRVWDYOMDPR��GD�QH�åHQHPR�VWYDUL�GR��NUDMD���DPSDN�MLK�Y

WHP�R]LUX�SUHSXVWLPR�SULKRGQML�]JRGRYLQL��6HYHGD�SRG�HQLP�SRJRMHP��SRQDYOMDP�SRG�HQLP

SRJRMHP�� � GD� � VH� SURWLNRPXQLVWLþQL� VWUDQL�� NL� MH� ELOD� SRO� VWROHWMD� ]DWLUDQD� LQ� � MH� ãH� � GDQHV

ELVWYHQR� GHSULYLOHJLUDQD�� ]� YUVWR� ORþHQLK� � ]DNRQRY� � SRGHOL� PRUDOQD�� � SUDYQD� LQ� SROLWLþQD

VDWLVIDNFLMD��1DM��QHNDWHUH��RG��WHK�]DNRQRY��QDYHGHP���=DNRQ��R�SUHREOLNRYDQMX��PQRåLþQLK

JURELãþ��Y�YRMDãND��JURELãþD��SUL�þHPHU�VH�]DJRWRYL�XSUDYD�QDG�WHPL��JURELãþL�RUJDQL]DFLMDP

FLYLOQH�GUXåEH��NL� � �QDGDOMXMH� WUDGLFLMR�SURWLNRPXQLVWLþQHJD�RGSRUD��]DNRQ�R�PUOLãNLK� OLVWLK�

]DNRQ�R� DUKLYLK�� � ]DNRQ� � R� SROLWLþQL� HPLJUDFLML�� ]DNRQ� R� VDPRVWRMQHP� LQãWLWXWX� � ]JRGRYLQH

SURWLNRPXQLVWLþQHJD� RGSRUD�� � ]DNRQ�� NL� EL� L]HQDþLO� SURWLNRPLQLVWLþQR� VWUDQ� V� SDUWL]DQVNR

VWUDQMR� Y� YVHK� ]DGHYDK�� 7R� � SUDNWLþQR� SRPHQL� GRVOHGQR� XYHOMDYLWHY� XVWDYH� 5HSXEOLNH

6ORYHQLMH�LQ�V�WHP�WXGL�XNLQLWHY�YVHK�WDNR��LPHQRYDQLK�SULYLOHJLMHY��+YDOD�



��

-DQH]�3RGREQLN��+YDOD� OHSD� JRVSRGX� âWHUEHQNX�� %HVHGR� LPD� GU�� -RåH�%HUQLN�� SUHGVHGQLN

6YHWRYQHJD�VORYHQVNHJD��NRQJUHVD��1DVOHGQML�QDM�VH�SULSUDYL�GU��-RåH�3LUMHYHF�

'U��-RåH�%HUQLN��*RVSRG�SUHGVHGQLN��1DMSUHM�OHSD�KYDOD�]D�SUYL�VNOLF�MDYQHJD�REUDYQDYDQMD

VORYHQVNH� WUDJHGLMH� LQ� VSUDYH�PHG� QDPL�� 6YHWRYQL� VORYHQVNL� NRQJUHV� MH� ODQL� MXQLMD� REMDYLO�

VSUHMHO� L]MDYR�R� VORYHQVNL�QDURGQL� VSUDYL��7D�QL�SULãOD�Y� � WD� � ]ERUQLN�� YHQGDU� � XSDP��GD�ER

SULãOD�Y�QDVOHGQMHJD��9HQGDU�QDM�RPHQLP��VDPR�QHNDM�WRþN�

'UåDYQL�]ERU�QDM�]DYH]XMRþH�REVRGL�.RPXQLVWLþQR�SDUWLMR�6ORYHQLMH�LQ�QMHQR�GHORYDQMH�PHG

OHWRPD������ LQ� �����NRW� ãNRGOMLYR� ]D� VORYHQVNL� � QDURG� LQ� WDNR� GDOMH��9VHP� åUWYDP� YRMQH�

UHYROXFLMH�� GUåDYOMDQVNH� YRMQH�� SRYRMQLK� SRPRURY�� YRMQH� ]D� 6ORYHQLMR� MH� ELOR� ]DJRWRYR

VNXSQR��YVDM�HQR��VORYHQVWYR��'UåDYD�PRUD�SR�WROLNLK�OHWLK�VNRUDM�NULPLQDOQHJD��]DJRWRYR�SD

FLYLOL]DFLMVNHJD� VUDPRWQHJD� ]DYODþHYDQMD� SULSUDYLWL� LPHQLN� YVHK� VORYHQVNLK� åUWHY�� ]� YVHPL

SRGDWNL��QDUHGLWL�VH]QDP�JURELãþ���SR�XUDGQL��GROåQRVWL�QHPXGRPD�L]GDWL�PUOLãNH�OLVWH��NDU�MH

åH��ELOR�UHþHQR��YVHP�VORYHQVNLP�åUWYDP�SRVWDYLWL�Y�VORYHQVNL��SUHVWROQLFL�VNXSHQ�VSRPHQLN�

9VD�RGNULWMD�QRYLK�JURELãþ�PRUD�REMDYLWL��åUWYH�GRVWRMQR�SRNRSDWL�LQ�REMDYLWL�SRGDWNH�Y�GREUR

VYRMFHP�

=DWR� MH� SRWUHEQR�� VPR� VNOHQLOL�� NDMWL� PL� PLVOLPR�� GD� MH� VSUDYD� SURFHV� � LQ� IXQNFLMD� SUDYQH

GUåDYH��RPRJRþLWL�YVHP�VWUDQHP�HQDNR�UD]LVNDYR�]JRGRYLQVNLK�GHMVWHY��7XNDM�QH�JUH�]D�QHNR

UHVQLFR��DPSDN�]D�]JRGRYLQVND�GHMVWYD��NL�MLK�MH�SULPHUQR�REMDYLWL��LQ�YQHVWL�Y�NQMLJH��ãROVNH

NQMLJH�LQ�WDNR�GDOMH��6�WHP�SUHGORJRP�VH�SULGUXåXMHP�YVHP�SUHGORJRP�LQ�SR]LYRP��NL�VR�MLK

RG� � OHWD� ������QDSUHM� �GUåDYQHPX� �]ERUX� �SRãLOMDOD� �QHNDWHUD� �FLYLOQD� �]GUXåHQMD�6ORYHQFHY

GRPD� LQ� SR� VYHWX�� 9HQGDU� VR� YVL� WL� SUHGORJL� � GR� � VHGDM� RVWDOL� � EUH]� � RGJRYRUD� LQ� EUH]

]DGRYROMLYLK� � XNUHSRY�� � $OL� � ODKNR� SULþDNXMHPR�� GD� VH� GHPRNUDWLþQD� � PROþHþQRVW� � QDãLK

REODVWL�WRNUDW�QH�ER�SRQRYLOD"

=HOR� �REåDOXMHP��GD� VH� MH�SUHGVHGQLN�GUåDYH�RGORþLO�� GD�QH�SULGH�QD� WR� UD]SUDYR��YHQGDU� MH

SULSRURþDO��GD�VH�Y]DPH��Y��SRãWHY��QMHJRYR�SLVPR�]�GQH�����QRYHPEUD�������NL�JD�MH�SRVODO

GUåDYQHPX� ]ERUX�� 9HQGDU� ]� �YVHP� VSRãWRYDQMHP� GR� SUHGVHGQLNRYH� IXQNFLMH�� PRUDPR� OH

XJRWRYLWL�]�YHOLNLP�REåDORYDQMHP��GD�MH�WR�SLVPR��GR�GREUH��PHUH�NDWDORJ�SUDYQLK�VRIL]PRY

LQ�GD�MH�LQWHUSUHWDFLMD�XVWDYH�LQ�]DNRQRY�GRNDM�SRGREQR�SRGDQD�NRW�SUL�ELYãHP�WRWDOLWDUQHP

UHåLPX��V�NDWHULP�MH�LPHO�YHOLNR�RSUDYND��,]��WHJD��SLVPD�YHMH�GXK�QHVSUDYOMLYRVWL��REODVWQLãNH

DURJDQFH� LQ� XSRUDEOMD�PQRJR� OHSLK� EHVHG� R� þORYHNRYLK� SUDYLFDK�� NL� SD� QLVR� UHOHYDQWQH� SUL

PQRJLK� WRþNDK� �QMHJRYHJD� � SLVPD� DOL� SD� VH� Y� SUDNVL� GR�PUWYLK�� YVDM� SUHGYVHP� GR�PUWYLK�

SUHPDJDQLK�VSORK��QH�L]YDMDMR�



��

7XNDM� EL� SRVWDYLO� ODKNR� YHOLNR� YSUDãDQM�� LPDP� MLK� ���� DPSDN� MLK� QH� ERP� QDYHGHO�� VDPR

QHNDWHUD�� �1HGYRPQR� MH� Y� QDãHP� QDURGX�PRþQR� UD]KDMDQMH� Y� SRJOHGLK� QD� SUHWHNORVW� LQ� QD

YRMQR�GRJDMDQMH��0RUDP�VH��YSUDãDWL��DOL�MH�]JRGRYLQD��QDãH�SROVWROHWQH�GREH�QDãD�VNXSQD�LQ

DOL� �VR� �QDãD�UD]KDMDQMD� �SUHGYVHP�JOHGH� LQWHUSUHWDFLMH�GRJRGNRY� LQ�GHMVWHY� � WH�GREH��$OL�QL

UHV�� GD� 5HVQLFH�� SLVDQH� ]� YHOLNR� ]DþHWQLFR�� R� WHP� þDVX� QH� PRUHPR� QDMWL� EUH]� REMHNWLYQH

UD]LVNDYH� GHMVWHY� WHJD� � þDVD�� $OL� � QL� � UHV�� GD� MH� ELOD� � Y� � YVHK� WRWDOLWDUQLK� VLVWHPLK�� RG

IDãLVWLþQHJD�GR�QDFLVWLþQHJD� LQ�NRPXQLVWLþQHJD��]JRGRYLQD�Y�VOXåEL�YVDNHJD� WRWDOLWDUQHJD� LQ

QHGHPRNUDWLþQHJD�UHåLPD�LQ�MH�ELOD�]DWR�QDPHUQR�SRWYRUMHQD��IDOVLILFLUDQD�]D�SRWUHEH�UHåLPD"

$OL�QL� � WRUHM�SRYVHP��QRUPDOQR�� �GD�MH�VORYHQVNL�NRPXQLVWLþQL� �VLVWHP� �GRVOHGQR�IDOVLILFLUDO

QDãR� ]JRGRYLQR� Y� VYRMR� NRULVW"� $OL� QL� WRUHM� QXMQR� SRWUHEQR�� GD� VH� GHMVWYD� R� WUDJLþQLK

GRJDMDQMLK� Y� YHþ� NRW� SROVWROHWQL� � GREL� � REHORGDQLMR�� RFHQLMR� LQ� � XJRWRYLMR� � REMHNWLYQH

]JRGRYLQVNH� � UD]LVNDYH"� � $OL� � QL� � åH� ]DGQML� � þDV�� GD� VH� SROHJ� GRPRYLQVNH� Y]JRMH� Y� YVHK

VORYHQVNLK�ãRODK�XYHGH� WXGL�QHSULVWUDQVNR� �SULND]RYDQMH� � VORYHQVNH�SROSUHWHNORVWL� � LQ�GD� VH

SRSROQRPD�GHPLWL]LUD�SULND]RYDQMH�2)���12%���UHYROXFLMH�LQ�SURWLUHYROXFLMH"

=DNDM� Y� þDVX� YHþ� NRW� ��� OHW� SR� NRQFX� YRMQH� VORYHQVNH� REODVWL� QH� REMDYLMR� GRNXPHQWRY� R

ãWHYLOX� LQ� GUXJLK� SRGDWNRY� YVHK� VORYHQVNLK� åUWHY� Y� GREL� RNXSDFLMH"�7LVWLK� Y� QDFLVWLþQLK� LQ

IDãLVWLþQLK� � MHþDK� LQ� WDERULãþLK�� YVHK� VORYHQVNLK� WDOFHY� LQ� VRYUDåQLK� YRMDNRY�� XELWLK� ]DUDGL

L]]LYDQMD� �RNXSDWRUMD��YVHK�YRMQLK�åUWHY�PHG�SULSDGQLNL� �2)�� � UHYROXFLMH� LQ�SURWLUHYROXFLMH�

YVHK�SR��YRMQL�SRELWLK��GRPREUDQFHY��FLYLOLVWRY�LQ�GUXJLK�VORYHQVNLK�GUåDYOMDQRY��WXGL�WLVWLK�

NL� VR� ELOL� ]� � JROMXILMR� YUQMHQL� RG� DQJOHãNLK� REODVWL� Y� RNXSLUDQL�$YVWULML� � Y� � URNH� VORYHQVNL

NRPXQLVWLþQL� �YRMVNL��3ROHJ� WHJD�QDM� VH�REMDYLMR� WXGL�SRGDWNL�R� WLVWLK�� NL� VR�ELOL� MXVWLILFLUDQL

VORYHQVNL� OMXGMH� � �]DUDGL�SROLWLþQLK�SUHVWRSNRY�DOL� LGHRORãNLK�UD]ORJRY�� LQ� WXGL�ãWHYLOR�XELWLK

RNXSDWRUMHY�� � � RNXSDWRUMHYLK� YRMDNRY� Y� YRMDãNLK� DNFLMDK� QD� VORYHQVNLK� WOHK�� =DNDM� QL� ELOD

REMDYOMHQD��REMHNWLYQD�RFHQD�FHORWQH�PDWHULDOQH�ãNRGH��NL�MR�MH�V�VYRMLPL�YRMDãNLPL�DNFLMDPL

QDUHGLOD� � UHYROXFLRQDUQD� ]DJQDQRVW� SDUWL]DQVWYD"� $OL� MH� UHV�� GD� VORYHQVND� SROLFLMD� YVH� RG

SDGFD��VORYHQVNHJD�NRPXQLVWLþQHJD�VLVWHPD��LQ��SR�RVDPRVYRMLWYL�GR�GDQHV�NOMXE��ãWHYLOQLP

SULMDYDP� � V� VWUDQL� �GUåDYOMDQRY� QL� QDUHGLOD� QLWL� HQH� VDPH� SUHLVNDYH� RNRVWLM� Y� PQRåLþQLK

JURELãþLK�LQ�QHGDYQR�RGNULWLK�RNRVWLM��NRW�UHFLPR�Y�&HOMX��LQ�WDNR�QL�SRVODOD�GUåDYQHPX�]ERUX

QLWL�HQHJD�VDPHJD�SRURþLOD� �DOL�RYDGEH"�7DNRM�NRQþDP��$OL� �UHV�QH�EL�PRJOL� �GRVHþL�QHNHJD

QRWUDQMHJD��SUHPLUMD��Y�þDVX��NR�VH�]DþQHPR�YUDþDWL��N�LVNDQMX�GHMVWHY�LQ�LVNDQMX�REMHNWLYQH

UD]ODJH�OH�WHK"�$OL�UHV�QL�QXMQR�SRWUHEQR��GD�VH�VORYHQVND�GUåDYD�]D�YHGQR�RGNORSL�RG�NXOWD�

VLPERORY�LQ�SULYLOHJLMHY��]YH]DQLK�]�RERåHYDQMHP�UHYROXFLMH��LQ�GD�SXVWL�GUåDYOMDQRP��GD�VH

VYRERGQR�LQ�QD�VYRMH�VWURãNH�RGORþDMR�]D�WR��FLYLOQR�UHOLJLMR�RERåHYDQMD�UHYROXFLMH"�.RW�VHP

UHNHO��VSUDYD�MH��IXQNFLMD�SUDYQH�GUåDYH�



��

=DNOMXþXMHP��1H�VWULQMDP�VH�V�WLVWLPL��NL�QDVSURWXMHMR�UD]SUDYL�R�VSUDYL��LQ�SUDYQLP�]DNRQRP

]D� L]YHGER� SRSROQH� SRSUDYH� NULYLF�� 6� WHP� QRþHMR� SUL]QDWL� �DOL� SD� LJQRULUDMR� GHMVWYR�� GD� MH

YHþLQD�GUåDY��XGHOHåHQN�Y����VYHWRYQL�YRMQL��åH�XUHGLOD�RGQRVH��PHG�VYRMLPL� �GUåDYOMDQL� � LQ

GUåDYOMDQRY�]�GUåDYR��6ORYHQLMD��MH��YLGQD�L]MHPD�LQ�WR�MH�FLYLOL]DFLMVND�VUDPRWD�

-DQH]�3RGREQLN��+YDOD�OHSD��GU��%HUQLN���%HVHGR�LPD�GU��-RåH�3LUMHYHF��SULSUDYL�QDM�VH�GU�

/HY�.UHIW�

'U�� -RåH� 3LUMHYHF�� +YDOD� OHSD�� �6SRãWRYDQL� JRVSRG� SUHGVHGQLN�� VSRãWRYDQH� JRVSH� LQ

JRVSRGMH�� äDO�PL� MH�� GD�PRUDP� ]DþHWL� WD� � VYRM� SRVHJ� � V� FHQ]XUR� WHJD� YLVRNHJD� GUåDYQHJD

]ERUD��&HQ]XUR� � ]DUDGL� WHJD�� � NHU� VH� MH� SDþ� Y� GRNXPHQWX�� NL� VPR� JD� GRELOL� QD� � UD]SRODJR�

YSOHWOR� LPH�7UVWD� VDPR�Y� LWDOLMDQVNL� REOLNL� NRW�7ULHVWH��.DM� WDNHJD� EL� VH�� þH�PL� GRYROLWH�� Y

LWDOLMDQVNHP�SDUODPHQWX���QLNROL�QH��PRJOR�]JRGLWL��GD�EL��QDPUHþ�.RSHU�QH�ELO�&DSRGLVWULD�

,Q��VHGDM�QHNDM�EHVHG�Y�]YH]L�V�WHP��VSUDYQLP�GRNXPHQWRP��R�NDWHUHP�JRYRULPR���NL��JD��PL

3ULPRUFL�LQ��PLVOLP���GD��WXGL�PDUVLNDWHUL��âWDMHUHF�REþXWLPR�NRW�QHNDM�WXMHJD�]DUDGL�WHJD���NHU

QDP�SUREOHPDWLND��NL�MH�WXNDM�]DVWDYOMHQD���QL�WDNR�GUDPDWLþQR�Y�QDãL�]DYHVWL��NDNRU�MH�SDþ�Y

RVUHGQML� 6ORYHQLML�� 7D� GRNXPHQW� MH� YVHNDNRU� ODKNR� VDPR� L]UD]� þORYHãNH� SULRULWHWH�� LVNDQMH

PHGVHERMQHJD�RGSXãþDQMD�LQ��SRSUDYOMDQMD�NULYLF��Y�LPHQX�LVWH�QDURGQH�SULSDGQRVWL��QH�PRUH

SD��SRVWDWL�SROLWLþQL�LQ�PRUDOQL�SUREOHP��1DM�UD]ORåLP��NDM�V�WHP�PLVOLP�

1H� PRUHPR� VL� SULYRãþLWL� VSUDYQHJD� GRNXPHQWD�� NL� EL� ]YHQHO� NRW� UHKDELOLWDFLMD

NRODERUDFLRQL]PD��7XGL�Y�LPHQX�DQWLNRPXQL]PD��QH��1L��ELOR�NRODERUDFLRQLVWD�Y�YVHM�(YURSL�

2G�4XLVOLQJD�GR��3HWDLQD��NL� �QDM�EL�JRYRULO�R�ERMX�SURWL�EROMãHYL]PX�LQ�V� WHP� �RSUDYLþHYDO

VYRMH��VRGHORYDQMH��]��1HPFL���1LNMHU��SD��WHJD��RSUDYLþLOD��QLVR�XSRãWHYDOL��LQ�VSUHMHOL��,Q�WHJD

QH�ERGR�VSUHMHOL�QLWL�Y��]DKRGQL�(YURSL���NMHU�MH�VSRPLQ�QD�ERM�SURWL�QDFLIDãL]PX�ãH�NDNR�åLY�

þH� VH� PL� RGORþLPR� ]DQM�� 0RUDOQL� SUREOHP�� 1H� PRUHPR� �� NOMXE� YVHP� RODMãHYDOQLP

RNROLãþLQDP���RSUDYLþHYDWL��VRGHORYDQMD��V��+LWOHUMHP��LQ��0XVVROLQLMHP���]�QDFLIDãL]PRP��R

NDWHUHP�MH�3LM�;,,��UHNHO��GD�MH�QDMEROM��]ORþLQVNL�UHåLP���NDU��JD��MH��SR]QDOD�(YURSD���5HåLP�

NL��MH��VWUHJHO��SR�åLYOMHQMX�QDãHPX�QDURGX��7DNãQHJD�SRþHWMD�Y�LPHQX�]JRGRYLQH�LQ�Y�LPHQX

PHGQDURGQH�PRUDOH�� VRGREQH� FLYLOL]DFLMH� LQ� � NXOWXUH� � QH� PRUHPR� � GRSXVWLWL�� 1DM� UHþHP� Y

MH]LNX�&HUNYH��GD�ER�EROM�GUåDOR����1RQ�SRVVLPXV���+YDOD�

-DQH]�3RGREQLN��+YDOD�OHSD�GU��3LUMHYFX��5HV�MH��SUL�GYHK��XGHOHåHQFLK��NL�VWD�WXGL�]DSLVDOD

VYRMH� PLVOL�� VPR� SUL� SUHSLVRYDQMX� QDVORYRY� ]DSLVDOL� VDPR� LWDOLMDQVNL� QD]LY� 7UVWD�� WRUHM

7ULHVWH��LQ�VH�]DWR�RSUDYLþXMHPR�



��

%HVHGR�LPD�GU��/HY�.UHIW��]D�QMLP�GU��-RåH�3XþQLN�

'U��/HY�.UHIW�� �*RVSRG��SUHGVHGQLN��KYDOD�]D�EHVHGR��'UDJH��JRVSH��VSRãWRYDQL��JRVSRGMH�

äLYLPR�Y�þDVX��NR�VH�JRYRUL�R�NRQFX�]JRGRYLQH�SUDY�]DWR��NHU�MH�EHUOLQVNL��]LG��SDGHO���1DPHQ

GRNXPHQWRY���NL�VR�QDP�ELOL�SUHGORåHQL�Y�MDYQR�UD]SUDYR��UD]XPHP�NRW��L]UD]�åHOMH��GD�SDGH

WXGL�WDP��NMHU�QL�QDUHMHQ�L]�RSHN�LQ�EHWRQD��%ROM�XUDYQRWHåHQLK�WHNVWRY��VH�V�SROLWLþQLP�YHGQR

UHODWLYQLP� � VRJODVMHP� WD� þDV� QH� GD� SULSUDYLWL�� ,Q� WR� R� � SRGMHWMX�� NL� QDP� MH� GDQR� Y� MDYQR

UD]SUDYR��YHUMHWQR�QHNDM�SRYH���3R�PRMHP�SRYH�QDVOHGQMH�

����=JRGRYLQD�R]LURPD�]JRGRYLQVNH�RFHQH��L]UHþHQH��8UEL��HW��RUEL���SULSDGDMR�SDUODPHQWRP

Y�SUHYUDWQLK�þDVLK��NR�VH�]JRGRYLQD�WXGL��R�QMLK�GHOD��6HGDM�QL�YHþ�WDN�þDV�

���3UHYUDW�Y�OHWLK������������QL�ELO�SRSROQD�GLVNRQWLQXLWHWD���NL�MH�]QDþLOQRVW�UHYROXFLM�DOL�SD

NRQWUDUHYROXFLM��=DWR�WXGL��VLFHU�SRGODJH��]D��WRYUVWQR�VORYR�RG�SUHWHNORVWL�QL��3RGODJD�SD�MH�]D

SRSUDYR� NULYLF�� NL� MLK� MH� SRY]URþLOR� SURWLSUDYQR� GHORYDQMH� NRPXQLVWLþQHJD� WRWDOLWDUQHJD

UHåLPD��7HPHOM�QDãH�VSUDYH�MH� WRUHM�åH�WX��Y�GHMVWYX��GD�OHWD������ �]D�GLVNRQWLQXLWHWR�QLVPR

SRWUHERYDOL�YVWDMH�DOL��FHOR��GUåDYOMDQVNH�YRMQH�

,Q�NRQþQR��.ULYLFH��NROLNRU�VH�GD�� MH� WUHED�SRSUDYLWL��XSRãWHYDMH�GHMVWYR��GD� MH�ELOD�REYH]QD

UD]ODJD� ]JRGRYLQH� WXGL� HQD� RG� NULYLF�� 9� GUåDYL� VDPR]DYHVWQLK� GUåDYOMDQN� LQ� GUåDYOMDQRY

VYRERGR� PLãOMHQMD� � SRWUHEXMHPR� � SUDY� � WDNR� NRW� SROLWLþQR� � VIHUR�� � NL� � MH� VSRVREQD

GHPRNUDWLþQR�RSUDYOMDWL�VYRMR�]DNRQRGDMQR�YORJR��QH�GD�EL�]DWR�SROHJ�XVWDYH�SRWUHERYDOD�ãH

GRGDWQH�GHNODUDFLMH�LQ��L]MDYH��.RQHF�NRQFHY�VPR�WXGL�PL��GDQHV�]EUDQL�WXNDM��]PRåQL��R��WHK

YSUDãDQMLK� � UD]SUDYOMDWL� VWUSQR�� DNDGHPVNR� LQ� SRPLUMXMRþH�� QH� � GD� EL� SUHG� YVWRSRP� Y� WR

GYRUDQR�SRGSLVDOL�NDNR�VNXSQR�L]MDYR��GD��EL�VH�VSORK�ODKNR�PHG�VHERM�SRJRYDUMDOL�

.RQþXMHP��V� WLVWLP��NDU�VHP�]DSLVDO� WXGL�Y�EHVHGLOX��]� �YSUDãDQMHP�5DGLX�(UHYDQ��DOL� VH�GD

UHYROXFLMR� RGSUDYLWL� ]� UHYROXFLRQDUQLPL� VUHGVWYL"� 2GJRYRU�� QDþHOQR� GD�� WRGD� NGDM� ERPR

SRWHP��RGSUDYLOL�UHYROXFLRQDUQD�VUHGVWYD��+YDOD�OHSD�

-DQH]�3RGREQLN��+YDOD�OHSD�GU��/HYX�.UHIWX��,Q�VHGDM�LPD�EHVHGR�GU��-RåH�3XþQLN��]D�QMLP

JRVSRG�0DUMDQ�.HUãLþ�%HODþ�

'U�� -RåH� 3XþQLN�� 6SRãWRYDQL� JRVSRG� SUHGVHGQLN�� VSRãWRYDQH� JRVSH� LQ� JRVSRGMH�� *RYRULWL

åHOLP�QD�NUDWNR�R�WUHK�YSUDãDQMLK��1HNDM��R�SRMPX��VSUDYH���GUXJLþ�R�QHYDUQRVWL��NL�MR�YLGLP��Y

WH]L� R� SOXUDOL]PX� UHVQLF�� LQ� WUHWMLþ� QHNDM� EHVHG� R� QDþHOQHP� RGQRVX� VORYHQVNH� MDYQRVWL� GR

NRPXQLVWLþQHJD�REGREMD�



��

3RMHP��VSUDYH�MH�ELO�RG�YVHJD�]DþHWND��WDNR�VHP�JD��YVDM��UD]XPHO��QDELW�]�QHNLP�PRUDOQLP

SRWHQFLDORP��.HU��QL��ELO��QDWDQþQHMH�GHILQLUDQ��MH�NPDOX�]DãHO�Y�ãNDUMH�UD]OLþQLK�LQWHUHVRY�LQ

MH�]DþHO�GRELYDWL�]HOR�UD]OLþQH�SRGREH�LQ�WXGL�GHIRUPDFLMH��1DM�RPHQLP�QHNDM�WHK�GHIRUPDFLM�

NDNRU�MLK�SDþ�YLGLP�

3UYLþ�� 7LVWL�� NL� PHQLMR�� GD� MH� VSUDYD� ODKNR� ]JROM� VLPEROQR� GHMDQMH�� VH� SR� PRMHP� PQHQMX

PRWLMR��NHU�QH�]DGHQHMR�ELVWYD��]D�NDM�JUH��6SUDYD�QDM�EL�SR�PRMHP�UD]XPHYDQMX�LQ��PLVOLP�

WXGL��SR�UD]XPHYDQMX�PQRJLK�GUXJLK�LPHOD�QDPHQ��GD�QRUPDOL]LUD�WLVWH�VSUHPHPEH��SUHPLNH

Y�RGQRVLK�PHG�OMXGPL�LQ�PHG�LQãWLWXFLMDPL��NL�MLK�MH�XYHGOD�UHYROXFLMD��,Q�VSUDYD�QDM�EL�]QRYD

QRUPDOL]LUDOD� UD]PHUH�� WR� VH� SUDYL�� RGSUDYLOD� YVH� WLVWR�� RG� WDNR� LPHQRYDQLK� GRVHåNRY

UHYROXFLMH���NL����VR�Y�QDVSURWMX�V��WHPHOMQLPL���þORYHNRYLPL�SUDYLFDPL��.DWHUH�VR��MH�GDQHV�YHþ

DOL� PDQM� ]QDQR�� 7XGL� WD� � GUåDYQL� ]ERU� MH� UDWLILFLUDO� FHOR� YUVWR� GRNXPHQWRY�� PHGQDURGQLK

GRNXPHQWRY�� NMHU� MH� Y� ELVWYX� MDVQR� SRYHGDQR�� NDWHUL� VR� WLVWL� WHPHOML�� QD� NDWHUH� VH� NRW

FLYLOL]LUDQL� � OMXGMH� Y� GHPRNUDFLML�PRUDPR� VNOLFHYDWL�� 7RUHM� QH� ]JROM� VLPEROLND��0LVOLP�� GD

WXGL�WLVWD�VLPEROLND���NL��VH�MH�GRJRGLOD����MXOLMD�OHWD�������SRG��.UHQRP��Y�EOLåLQL�PQRåLþQHJD

JURELãþD�� QL� RGVWUDQLOD� EROHþLQH� SUHåLYHOLK�� � 1L� ]PDQMãDOD� � GRPRWRåMD� OMXGL�� NL� VR� PRUDOL

]EHåDWL�Y� WXMLQR��GD� �VR�VL� UHãLOL�åLYOMHQMD�� LQ�SRWHPWDNHP�QH�PRUHPR�WDNLK�GHMDQM� UD]JODVLWL

FHOHPX� VYHWX� ]D� VSUDYR� Y� VORYHQVNHP� QDURGX��1H� UHþHP�� GD� WDNãQD� VLPEROQD� GHMDQMD� QLVR

SRPHPEQD��QH�RGNODQMDP��MLK���WRGD�]DPHQMDWL�MLK�]D�VSUDYR��PLVOLP��GD�MH�WR�VSUHQHYHGDQMH�

NHU�VH��SRWHP�UHYROXFLMD�LQ�VWUDãQR�GRJDMDQMH�WXGL�Y�GHVHWOHWMLK�SR�NRQþDQL����VYHWRYQL�YRMQL

VSUHPHQL��DEVWUDKLUD�Y�þLVWH�VLPEROH�

'UXJD��REOLND��SRQDUHMDQMD��SRMPD��VSUDYH��VH��NDåH��Y��UD]OLþQLK�YDULDFLMDK��QD��LVWR��WHPR�

�3R]DELPR� åH� � WR�� � SXVWLPR� � ]JRGRYLQR� ]JRGRYLQDUMHP�� � NDM� VH� ERPR� XNYDUMDOL� V� WHP��PL

LPDPR��VRFLDOQH��HNRQRPVNH�LQ�GUXJH�SUREOHPH�Y�QDãL�QRYL�GUåDYL��GDMPR�VH�XVPHULWL�QD��WR

GUåDYR� LQ�NGRUNROL� VH�XNYDUMD� V� WLVWR�]JRGRYLQR��Y� �ELVWYX�RGYUDþD� �QDãR�SR]RUQRVW� LQ�QDãH

HQHUJLMH� RG� � WHPHOMQLK� � SUREOHPRY� QDãH� � GUåDYH�� LQ� WL� SUREOHPL� VR� GHMDQVNR� ]HOR� YHOLNL��

$PSDN� � WR� PHQH�� � GRYROLWH�� ]HOR� PRþQR� VSRPLQMD� QD� YVH�� NDU� VPR� SRVOXãDOL� � Y� RNYLUX

6RFLDOLVWLþQH��]YH]H�GHORYQHJD�OMXGVWYD���3D��ERGLPR��YVL�VNXSDM�� �SD�GUåLPR�YVL�VNXSDM��SD

ERGLPR�YVL�]D�HQR��VDM�QDP��JUH�YVHP��VDPR��]D��QHNDM�GREUHJD����0HGWHP��VR��SD��WLVWL��SUDYL

�PDKHUML���Y��ELVWYX��GHODOL��WR��GUXåER��LQ��SRY]URþDOL��RJURPQR�EROHþLQH���RJURPQR��NULYLF��GD

QH�JRYRULP�R�WHP��GD��VR��]DIXUDOL�WXGL��VORYHQVNR��JRVSRGDUVWYR���.DMWL��QDã��RGPLN���UD]OLND

VORYHQVNHJD��JRVSRGDUVWYD�GR�JRVSRGDUVWYD�QDãLK�VRVHGRY�� MH� �ELOD� OHWD������ LQ� MH�ãH�GDQHV

PQRJR�YHþMD��NRW�MH�ELOD�OHWD������

3UDY���WDNR��VSDGD��Y��IDOVLILNDFLMR��SRMPD��VSUDYH����SR���PRMHP�SUHSULþDQMX���WUGLWHY��NL�MR�MH

QHNRþ�Y�]HOR��HNVSOLFLWQL��REOLNL�L]UD]LO��VORYHQVNL�SHVQLN�&LULO�=OREHF��5HNHO�MH����=JRGRYLQD
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MH�� NRW� MH�� ]DSLVDQD� MH� Y� WLVRþLK� NQMLJDK� SUL� QDV� LQ� QD� WXMHP�� LQ� WHJD� � QH� � ER� QLKþH� YHþ

VSUHPLQMDO��� ýH� MH� � NULWHULM� � UHVQLþQRVWL� ]JRGRYLQVNH� DQDOL]H� Y� ãWHYLOX� NQMLJ�� NL� L]LGHMR�� LQ

NROLNRNUDW�VH�QHND���SRWYRUED���]DSLãH���SRWHP��VSORK��QH��YHP��YHþ����NDM���MH�]JRGRYLQRSLVMH�

1HNDM��R��SRMPX�SOXUDOL]PD�UHVQLF��0LVOLP��GD�MH��WR��HQD��RG�REOLN��PDQLSXODFLMH�SUL�QDV��NDMWL

þH�åH�QL�PRJRþH�XYHOMDYLWL��LQ�QDGDOMH���Y]GUåHYDWL��]��YVHPL��VUHGVWYL���]��YVR��VLOR���]���YVR

EUXWDOQRVWMR��WLVWH�QDãH�SUDYH��WRUHM�QH�QDãH��QMLKRYH��UHVQLFH��SRWHP��SD��GDMPR��GRYROLWL�YVDM

SOXUDOL]HP�UHVQLF���9��R]DGMX��MH�QDPUHþ��QDVOHGQML��WULN���WHPHOMQR�PRUDOQR�QDþHOR���GD��LPD

YVDN� þORYHN� � NRW� � RVHEQRVW� SUDYLFR� GR� VYRMHJD� � ODVWQHJD� � PLãOMHQMD� � LQ� UD]PLãOMDQMD� � LQ

RFHQMHYDQMD�VYHWD��VH�WXNDM�]��ORJLþQLP��WULNRP�SUHQDãD�QD�SUHGPHW�QHNH�]QDQVWYHQH�VWURNH��,Q

Y�WHP�MH�UDYQR��YVD�PDQLSXODFLMD��.DU�YHOMD�]D�SUDYLFR�YVDNHJD�þORYHND��GD�UD]PLãOMD��WR��QH

YHOMD� ]D� QHND� WHPHOMQD� QDþHOD�� NL� YHOMDMR� � Y� � GUXåEL�� � LQ� GRYROLWH�� � � GD� � � YDP� � MLK� � QHNDM

SUHEHUHP���GD��QH���EL���SUHYHþ�LPSURYL]LUDO���1D�SULPHU��.GRU�SULVHJD�QD�SOXUDOL]HP�UHVQLF�

QDM�SRYH���DOL��SULVWDMD��QD�QDVOHGQMH��NL�VR�SD���SR��PRMHP��PQHQMX��VNXSQH������UHVQLFH�������GD

MH������þORYHNRYR������åLYOMHQMH�QHGRWDNOMLYR�LQ��GD�JD�PRUD�GUåDYD�YDURYDWL���GD��VR��]XQDMVRGQL

SRERML�YRMQLK�XMHWQLNRY�LQ�FLYLOLVWRY�]ORþLQ�SURWL�þORYHãWYX���GD�MH�RUJDQL]DWRUMH�WDNLK�]ORþLQRY

SRWUHEQR� SRVWDYLWL� SUHG� � VRGLãþH�� GD� � MH� � SRWUHEQR� PQRåLþQD� JURELãþD� SRELWLK� GRVWRMQR

R]QDþLWL��LQ�WDNR�QDSUHM�

ýDVD��PL��MH�]PDQMNDOR��VLFHU�LPDP�WHK�]DKWHY�FHOR�VWUDQ���9VD��VR�SUHY]HWD�L]�PHGQDURGQLK

GHNODUDFLM��NL�MLK�MH�UDWLILFLUDO�WXGL�WD�GUåDYQL�]ERU�

âH��QD]DGQMH��NGRU�SUDYL��NRPXQLVWLþQL�UHåLP�6ORYHQLMH�MH�ELO��SR�YRMQL��SDþ��QHGHPRNUDWLþHQ�

WRWDOLWDUHQ�� NDVQHMH� VH� MH� � SD� � YHGQR� EROM� OLEHUDOL]LUDO�� SRVWDO� Y� ELVWYX� SRYVHP� QRUPDOQD

GHPRNUDFLMD��WD��SR]DEOMD��GD�VR�VH�WDMQH�SUHLVNDYH�VWDQRYDQM�GHODOH��GR��OHWD��������GD��VR��VH

NRQWUROLUDOL�WHOHIRQVNL��UD]JRYRUL���GD��VR��VH�XSRUDEOMDOL��WDMQL��XUDGQL��OLVWL�LQ�WDNR�QDSUHM�EL��VH

WX��GDOR�QDãWHYDWL���7R�VR�SD�WLSLþQL�]QDNL�WRWDOLWDUQLK�VLVWHPRY��SD��QDM�JUH��]D��IDãL]HP���QDM

JUH�]D�QDFLRQDOQL��VRFLDOL]HP��DOL��SD��]D�NRPXQL]HP�Y�REOLNL��NRW�VPR�JD�PL�GRåLYHOL��+YDOD

OHSD�

-DQH]�3RGREQLN��+YDOD�]D�YDãR��UD]SUDYR�� �GU�� �-RåH�3XþQLN�� �%HVHGR�LPD�JRVSRG�0DUMDQ

.HUãLþ�%HODþ�� DNDGHPVNL� � NLSDU�� NL� � ER� UD]SUDYOMDO� WXGL� NRW� QHNGDQML� þODQ� NRPLVLMH� ]D

RGNULYDQMH� ]ORþLQRY� RNXSDWRUMD� LQ� QMHJRYLK� VRGHODYFHY�� =D� QMLP� ER� QDVWRSLO� JRVSRG�)UDQF

0LNODYþLþ�

0DUMDQ�.HUãLþ�%HODþ��*RVSRG�SUHGVHGQLN��KYDOD�OHSD��3UYL�GHO�VYRMHJD�WHNVWD�ERP�L]SXVWLO

LQ�ERP�]DþHO�]�GUXJLP�GHORP���NL�MH�]D�WD�IRUXP�SRPHPEQHMãL�
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9��SUYHP�GHOX�VHP�VDPR�UD]ORåLO��NDNR�VHP�SUHELMDO�VYRMR��PODGRVW�QD��GYHK��SRGURþMLK���QD

RþHWRYL�NPHWLML�NRW� �NPHþNL� �VLQ� � LQ� �Y�GHODYQLFL� �VYRMHJD�SR]QHMãHJD�XþLWHOMD�SR�PHãþDQVNL

ãROL���NLSDUMD�%RULVD�.DOLQD�

.R�MH�SULãOR�GR�RNXSDFLMH���R�WHP�QH�ERP�JRYRULO��NHU�R�WHP��YVDM�PL��åLYL�YHPR��NDNãQD�MH

ELOD�LQ�NDNãHQ�MH�ELO�WLVWL�þDV��NR��VHP�ELO�åH�������OHWD�YNOMXþHQ�Y�RGSRU��NL�VH�PL�MH�]GHO�SR

SUHMãQML� Y]JRML� PODGHJD� PXOFD� Y� -DGUDQVNL� VWUDåL� LQ� SRGREQLK� Y]JRMQLK� � DOL� SRXþXMRþLK

IRUXPLK�YDåHQ�]D�REOLNRYDQMH�PRMH�QRWUDQMRVWL��,Q��NR�MH�SULãOR�OHWD������������GR�RNXSDFLMH

QD�QDMEROM�åLYHP�SULPHUX��NR�VR�/MXEOMDQR�RJUDGLOL� ]�åLþQLPL�RYLUDPL��]DþHOL� V� � VWUHOMDQMHP

WDOFHY���� 'D� QH� JRYRULP� R� YVHK� WLVWLK� VSUHPOMDMRþLK� EROHþLK�� � KXGLK� VWYDUHK�� � NR� � VHP� � ELO

ãWLULNUDW�]DSUW��RG��LWDOLMDQVNH��REODVWL��RGYHGHQ��Y��]DSRUH�QD�UD]QLK�PHVWLK�Y�QDãLK��NDVDUQDK

LQ��NRQþQR�RGSHOMDQ��Y�LQWHUQDFLMR�L]�ãWLULQDMVWGQHYQHJD�]DSRUD�Y�FHOLFL��]D�WDOFH���NMHU��VHP��N

VUHþL�SUHåLYHO��LQ��ELO��SR]QHMH������PHVHFHY�LQWHUQLUDQHF�]�]DSRUQLNL�LWDOLMDQVNLK�]DSRURY��9VH

WR�MH�QD��PHQL�SXVWLOR�VOHGRYH��]DUDGL�NDWHULK�QLVHP�PRJHO�Y�åLYOMHQMX��XNUHSDWL�LQ�VH�UDYQDWL

GUXJDþH�NRW�RVWDWL�SUHPRþUWHQ�]�]UDYQDQR�KUEWHQLFR�SURWL�YVHP�REOLNDP�QDVLOMD��]ORþLQVWYD�LQ

SRGREQLK� ]DGHY�� ,Q� VUHþR� VHP� � LPHO�� � GD� � VHP� � SUL� � ��� � OHWLK� � ODKNR� � SRVWDO� � � VRGHODYHF

WDNUDWQHJD� SROLFLMVNHJD� NRPLVDUMD� 9ODGLPLUMD� .DQWHWD�� NL� PH� MH� SR� ]DVOXJL� � UD]OLþQLK

QDNOMXþLM��GD�MH�ELOD�QMHJRYD��VHVWUD��PRMD�XþLWHOMLFD��QD�%DUMX��GD�VHP�ODKNR�]DþHO�RGNULYDWL�Y

NRPLVLML��]D�RGNULYDQMH��YRMQLK��]ORþLQRY�RNXSDWRUMD�LQ��QMHJRYLK��VRGHODYFHY��åLYR��SUHYHUMDWL�

NDM� � YVH� VH� MH� Y� WLVWHP� þDVX� � QHNHJD� � QD� � QRYR�RåLYOMHQHJD� � GRPREUDQVNHJD� � GHORYDQMD� � Y

OMXEOMDQVNL�� �SRNUDMLQL�GRJDMDOR� �Y� �UDMRQX�� �NMHU�VHP�LPHO�PRåQRVW�]D� �UD]LVNDYR�]ORþLQVNLK

GHMDQM�WH�VNXSLQH�

.R� GDQHV� JOHGDP� IRWRJUDILMH� L]� WLVWHJD� þDVD�� NDNR� � VHGL� � JODYQL� NUYRORþQHå� � GRPREUDQVNH

ýUQH� � URNH� � LQ� � GRPREUDQVNLK� � SRNRORY� �Y�QHSRVUHGQL� � EOLåLQL� � /MXEOMDQH� QD�/MXEOMDQVNHP

EDUMX���NR��JOHGDP�WHJD��þORYHND���WR�IRWRJUDILMR��PH�åDO�VSRPLQMD�QD�QMHJRY��QDþLQ��+RGLO��MH

N� � QHNL�PRML� WHWL� Y� JRVWLOQR�� � NR� � MH� � QDMEROM� � NUYDYR� JRVSRGDULO� QD� WHP� SRGURþMX� LQ� MH� ELO

QMHJRY� QDþLQ� JRYRUMHQMD� ]HOR� SRGREHQ� GDQDãQMHPX� JRYRUMHQMX� QHNH� YLVRNH� VORYHQVNH

RVHEQRVWL��NL�QH��PRUH�SR]DELWL�VYRMH�PLOLWDQWQRVWL��VYRMHJD�WUGHJD��RGQRVD��GR�YVHJD��NDU�QH

PLVOL�WDNR��NRW�PLVOL�RQ�

äDO�VR�VRGHORYDQMH�V�NRPLVLMR�]D�RGNULYDQMH�]ORþLQRY�RNXSDWRUMHY�]�GU��.DQWHWRP�RGNULOL�åH

������������LQ�GU��+DFLQ�JD�MH�GDO�WDNRM�SR�QHXVSHãQLK��]DVOLãHYDQMLK��V��VWUDãQLPL��PXþHQML��

GD� � EL� � � L]GDO� VRGHODYFH�� D� MH�GR�NRQFD�PROþDO� LQ�QLNRJDU�QL� L]GDO� �� REHVLWL� LQ� � SUL� � WHP� � Y

]DSRUX�QD��GYRULãþX��SULVLOQH��GHODYQLFH��RNUXWQR�VRGHORYDO��WXGL��VDP��(GHQ�QMHJRYLK�QDMRåMLK

VRGHODYFHY�� �%UDQNR�/RYUHþLþ�� � MH� �VUHþQR�XãHO�VPUWL� WXGL�GUXJLþ�QD� �7XUMDNX�� �NR� �EL�PRUDO

ELWL��GREHU��WHGHQ�SUHG����PDMHP�PHG��åUWYDPL������RNUXWQR�SRVWUHOMHQLK���PHG�QMLPL�SURIHVRU
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0HVHVQHO�� 9LWR� .UDLJKHU�� � EUDWD� 7XPD�� � *HUåLQLþHYD� LQ� GUXJL�� 7DNUDW� SUHåLYHOD� 'DQLFD

0HOLKDU��MH��XSDP���GDQHV�ãH�åLYD��VWDUD�þH]����OHW��MXQDãND�åHQD��NDNRU��0DUD�.UDOMHYD���NL��MH

YDURYDOD��GUDJRFHQR��GRNXPHQWDFLMR��2VYRERGLOQH�IURQWH�QD�*HUELþHYL�

9VD��SRURþLOD� �VYRMLK�UD]LVNDY�VHP�SLVDO�QD� � WHUHQVNLK� �RJOHGLK� �Y�URNRSLVX�� �9VH�MH�ELOR�QD

NULPLQDOLVWLþQHP�RGGHONX�SUHWLSNDQR��QD�SLVDOQHP��VWURMX�Y�YHþ�L]YRGLK��(Q�L]YRG�MH�GRELO�GU�

.DQWH�� � HQ� L]YRG� MH� ãHO� SUHNR� WHUHQVNHJD� VRGHODYFD� PRMLK� VRVHGRY� ]� %DUMD� � QD� EDUMDQVNR

RNURåMH� � âNUDED� �0DWLML�%UXVX�� Y� � HQHP� � L]YRGX� � SD� � Y�ýUQRPHOM� � QD� 6126� YRGML� RGVHND

0DNVX�âQXGUOX��2��GRJRGNLK��WLVWLK�GYHK��PHVHFHY��SUHGYVHP�HQHP�SUHG����PDMHP��GQHYRP

RVYRERGLWYH���LQ�PHVHFX�GQL�SR�QMHP��VR�VH�XVRGQR�UD]SOHWDOL�WUHQXWNL�XVRGQRVWL�]D�PLOLMRQ��LQ

SRO� VORYHQVNLK� SUHELYDOFHY�� 7DNUDW� NR� VR� VH� � HQL� � åH� YHVHOLOL� � WUHQXWNRY� � VSURVWLWYH� � LQ

VYRERGH���NL��VR��ãWLULOHWQR�RNXSDFLMR�SUHåLYHOL�QD�HQHP�EUHJX�UHNH��Y�RGSRUX��LQ�GUXJR�VWUDQ�

NL� �VH� MH�QDVODQMDOD�Y�VYRML�HYIRULþQL�SVLKR]L�QD�R�YVHP��RGORþXMRþR�NRODERUDFLMR�� �NL� MLP�MH

RPRJRþDOD�]DNOMXþQR�SUDYLFR�GR��QDMEROM�NUYRORþQLK�GHMDQM�

.HU� VHP� RSRPQMHQ�� QDM� VNUDMãDP� WR� EHVHGLOR�� VH� ERP�YUQLO�� � =DþHO� � VH� MH� REUDþXQ� þH]� YVD

R]HPOMD�(YURSH��NR�� MH� �ELOD�RVYRERMHQD�(YURSD�� � �NL� � MH� �ELOD� �NGDMNROL� � �SRG� � �+LWOHUMHYLP

JRVSRVWYRP�� � 3UDYLMR�� GD� VH� MH� WLVWH� GQL� QD� .RURãNHP� ]JQHWOR� � þH]� ������� GRPREUDQFHY�

ýHUNH]RY��XVWDãHY��þHWQLNRY��þH]����������PHG�YVR��]DGQMR�YRMQR�SURWL�]DYH]QLNRP�NUYDYR

]DSULVHåHQLK� � NODYFHY�� NRPDQGDQWRY� � NRQFHQWUDFLMVNLK� WDERULãþ�� NL� VR� � SULVHJOL� � ]YHVWRER

+LWOHUMX���8SDOL��VR��SUL��$QJOHåLK��LQ��$PHULNDQFLK���L]SURVLWL�RGSXãþDQMH��LQ�]�ODåPL�RSUDWL

VYRMR�]JRGRYLQVNR�]PRWR��8SDOL� �VR��GD� �ERGR� �SULSUDYOMHQL� � L]�$PHULNH� LQ� �$QJOLMH� �GUDJR

SULSHOMDQR�SUHKUDQR��]DYH]QLãNLK�DUPDG�SUHXVPHULWL�QD��NRWOH��NRODERUDQWVNLK�EHJXQFHY��/H�WL

VR� MLK� SUHSURVWR� YUQLOL� QD� åHOH]QLãNH� WLUH�� NL� VR� ELOL� XVPHUMHQL� QD]DM� SURWL� 5XVLML� LQ� SURWL

%DONDQX�

6YHW� � MH� � WDNUDW� WHUMDO� SRUDYQDYR� YVHK� UDþXQRY� LQ� � WDNUDW� � VH� � MH� SRND]DOD� � SUYLþ� ODå� YVHK

JODYQLK� GRPREUDQVNLK� YRMãþDNRY�� � NHU� � VR� YHGHOL�� � NDM� ODKNR� HGLQR� þDND� NRODERUDQWH� V

+LWOHUMHP�� NL� � MLK� � MH� SUHWHåQD� YHþLQD� QDãOD� NDQDOH� ]D� HPLJUDFLMR� Y� .DQDGR� LQ� $UJHQWLQR�

'DQDãQMH�SLVFH�VSRPLQRY��NRW�VR�6WDQNR�.RFLSHU��5XSQLNRY�]HW���VR�]DPDQ��VSUDãHYDOL���NDNR

MH�YHþLQL�XVSHOR�RGQHVWL��SHWH���WDNR��NRW�5XSQLN��LQ�VWRWLQD�GUXJLK��XERJR�UDMR�]DYHGHQLK�LQ

SUHYDUDQLK��SD�VR�SUHSXVWLOL�YUDþDQMX�Y�QDMEROM�NUYDYHP�REUDþXQDYDQMX�

7DNUDW�� � Y� � WLVWLK� � GYHK�PHVHFLK� VORYHQVND� � SDUWL]DQVND� � YRMVND� � ]� GLYL]LMDPL� QL� ELOD� YHþ

VORYHQVND��äH�PDUFD������MH�ELOD�SRGUHMHQD�����DUPDGL��-/$��7XGL�����GLYL]LMD�LQ�ãHUFHUMHYFL�

NL��MH��XMHOD�JHQHUDOD��/HHUD�SUL�âRãWDQMX��MH�PRUDOD�WHJD�L]URþLWL��NRPDQGL�����DUPDGH��-/$��SD

MLP�MH�XãHO�LQ�VR�PRUDOL�ãHUFHUMHYFL��SRQRYQR��]D�QMLP���NHU�VR�JD�SDþ�QDMEROMH�SR]QDOL�SR�GYHK
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GQHK��NR� MH� �ELO� � Y�QMLKRYLK� URNDK�� ,Q� ãHOH�� NR� VR�JD�SRQRYQR�XMHOL� LVWL� YRVRYFL�� � VR�PRUDOL

SRQRYQR��L]URþLWL�QDGUHMHQHJD�-/$��GD�VR�JD��RGSHOMDOL��Y�%HRJUDG�LQ�WDP�REVRGLOL�QD�VPUW�

-DQH]�3RGREQLN��*RVSRG�.HUãLþ�

0DUMDQ�.HUãLþ�%HODþ��âH�HQNUDW�

-DQH]�3RGREQLN��3URVLO�EL�YDV��þH�EL�SRþDVL�]DNOMXþLOL�

0DUMDQ�.HUãLþ�%HODþ��1H�PRUHP�ãH�NRQþDWL��9VHJD�REVRMDQMD� MH�YUHGQD�QD�åDORVW� WDNUDWQD

&HUNHY��NL� MH�NRODERUDFLMR�]�YVR�NUYDYRVWMR�SRGSLUDOD��8þLOD� MH��GD�YRKXQMHQMH� LQ� � L]GDMDQMH

VRGHODYFHY�2VYRERGLOQH�IURQWH�QL�QLNDNUãHQ�JUHK��WHPYHþ�GROåQRVW�SUDYHJD��NULVWMDQD��1LNROL

QL��REVRMDOD��QDMYHþMLK���NRORYRGLM�SRNRORY��NRW�MH�ELO�GRPREUDQVNL�SRURþQLN�)UDNHOM��1LNROL

WLVWLK��NL��VR��YH]DOL��YUDWRYH�SDUWL]DQRP�LQ��WHUHQFHP��NRW��SULSDGQLNL�VNULYDþHY���UD]WUJDQFHY

LQ� þUQH� URNH�� 0RMD� � GRåLYHWMD� V� NUYDYLPL� UH]XOWDWL� QMLKRYLK� GHMDQM� Y� REUDPER� YHUH� � VR

NDWDVWURIDOQD� � LQ�]DQMH�QH�QDMGHP�RSUDYLþLOD��QDMPDQM�SD� �VWLVND�URN�Y�VSUDYL��NL�QDM� L]HQDþL

WUSOMHQMH�NDNãQLK�VWR�WLVRþ�6ORYHQFHY�SR��IDãLVWLþQLK�]DSRULK��VWUHOMDQMX�WDOFHY��SRåLJDQMX�FHOLK

YDVL�V��WLVWLPL���NL�VR�QDV�RGUHMDOL�SR�åXSQLãþLK��]D��L]SXVWLWHY��DOL�SRNRQþDQMH�SRG�NULQNR�YHUH�

NL�MH�ELOD�WLVWL�þDV�EUH]��NUãþDQVNH�GRNWULQH�LQ�EUH]�WURKLFH�HWLNH�LQ�PRUDOQHJD�WHPHOMD�

-DQH]�3RGREQLN��*RVSRG�

0DUMDQ�.HUãLþ�%HODþ��0RUDWH�PL�GRYROLWL��WR�PRUDP�SUHEUDWL�

-DQH]� 3RGREQLN�� 6SRãWRYDQL�� EL� SURVLO�� GD� EL� VH� GUåDOL� GRJRYRUD� NRW� YVL� YDãL� GRVHGDQML

NROHJL�

0DUMDQ�.HUãLþ�%HODþ��.DNR�UDYQD�GDQHV�YVD��(YURSD"��6OHKHUQL�HYURSVNL��QDURG��MH�REVRGLO

VRGHORYDQMH�V�+LWOHUMHP��LQ��QMHJRYLP�KRORNDYVWRP��NHU�MH�SRPRULO�RNROL�ãHVW�PLOLMRQRY�äLGRY

LQ� SULSDGQLNRY� VORYDQVNLK� QDURGRY�� � 6ORYHQVND� � GRPREUDQVND� ]YH]D� ãH� GDQHV� QH� � SUL]QD

VYRMH�]PRWH��1H�SRNHVD�VH�]D�]ORþLQH��NL�MLK�MH�]DJUHãLOD��3R�6ORYHQLML�SRVWDYOMD�ãH�Y�OHWX�����

VSRPLQVNH�SORãþH��NRW�VR�QD�äDODK���NMHU�VODYLMR��HQHJD��QDMKXMãLK�+LWOHUMHYLK�KODSFHY��NRW�MH

ELO� �/RYUR�+DFLQ��ãHI�SROLWLþQLK�DJHQWRY� LQ�SROLFLMH�Y�/MXEOMDQL�� �1MHJRYHJD�ãHID�SROLFLMVNLK
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]DSRURY�QD�3RYãHWRYL�-RåHWD�+OHEFD�LQ��GHVHWLQH�LPHQ��QDMKXMãLK��PXþLWHOMHY��Y�WHK�]DSRULK�

NRW��VWD��ELOD��EUDWD�-HORþQLND���EUDWD��.RELMD�LQ�VWRWLQH�GUXJLK��NL��VR��YNOHVDQL��QD�SR]ODþHQLK

SORãþDK��V�SR]ODþHQLPL�LPHQL��7DP�MH��LPH��QDMKXMãHJD�þUQRURNFD���)UDNOMHYHJD��QDMWHVQHMãHJD

VRGHODYFD� �*UXPD�� � NL� � MH�QHãWHWRNUDW� � � SUHWHSDO� �PRMHJD� � RþHWD�� � GD� � EL� � L]� � QMHJD� � � L]VLOLO

SUL]QDQMH�� �NMH� � MH� �QMHJRY�VLQ��PRM�EUDW��NL� MH� � ELO� � WDNUDW� � åH� � � VSRPHQLþDU� � LQ�ERUHF�;,9�

GLYL]LMH��.HU�VH��Y��SLVPLK�EUDOFHY��RJODãD�7LQH�9HOLNRQMD��ãH�YHGQR�JRYRUL��GD�MH�ELO��SRNRO

66�RGGHONRY�QHPãNH�SROLFLMH�LQ�GRPREUDQFHY�QD�-DYRURYLFL�QDG�%HOR�.UDMLQR��NMHU�VR�SRELOL

V�SRPRþMR�L]GDMDOFD�����SDUWL]DQRY�

-DQH]�3RGREQLN��*RVSRG�%HODþ�

0DUMDQ�.HUãLþ�%HODþ��,Q�SDUWL]DQRY�

-DQH]�3RGREQLN��/HSR�YDV�SURVLP��þH�EL��YHQGDUOH��L]�VSRãWRYDQMD�GR�RVWDOLK�NROHJRY���

0DUMDQ�.HUãLþ�%HODþ��'RYROLWH�

-DQH]�3RGREQLN�����]DNOMXþLOL�]�UD]SUDYR�

0DUMDQ�.HUãLþ�%HODþ��3UHEUDOL�ERVWH��þH�ERGR�REMDYLOL�

-DQH]�3RGREQLN��+YDOD� OHSD� � JRVSRGX� �.HUãLþX�%HODþX��2EåDOXMHP�� � NHU� VWH� L]NRULVWLOL� WR

PRåQRVW��GD�VWH�SUHVHJOL��VYRM�URN���.RW�VHP�åH�SRYHGDO��YVH�L]MDYH��YVL�GRNXPHQWL��NL�MLK��ERVWH

SULSUDYLOL��ERGR�GRELOL�PHVWR�Y�=ERUQLNX�ãWHYLOND����WDNR�GD��QL�QREHQLK��SUREOHPRY���3URVLP�

GD� VH� þLPEROM� � GUåLWH� � GRJRYRUMHQHJD� URND�� �%HVHGR� LPD� JRVSRG�)UDQF�0LNODYþLþ�� ]D� QMLP

JRVSRG��$QGUHM�0HJOLþ��3URVLP�

)UDQF�0LNODYþLþ�� 6SRãWRYDQL�� 'RNXPHQW�� NL� MH� QD� VWUDQL� � ��� � GR� ��� � =ERUQLND� � LPD� � Y

WLVNRYLQL��QDVORY��� �.68���NUãþDQVNL�VRFLDOLVWL�� �0L�VPR�]XQDMSDUODPHQWDUQD�VWUDQND��YHQGDU

EL��UDG�SRMDVQLO���GD��QH�QDVWRSDP�NRW�SUHGVHGQLN�WH�VWUDQNH���DPSDN��NRW�SULSDGQLN�DOL�VXEMHNW

FLYLOQH�GUXåEH�

-DQH]�3RGREQLN��3URVLP��JRVSRG�0LNODYþLþ�
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)UDQF�0LNODYþLþ��7RUHM�JRYRULP�NRW�SULSDGQLN��FLYLOQH��GUXåEH��SUL��þHPHU�VH�VNOLFXMHP�QD

QHNHJD�DYWRUMD��$QJOHåD��NL�SUDYL���GD�VSDGDMR��Y�FLYLOQR�GUXåER�YVH�VNXSLQH��NL�VR�QHGUåDYQD

]GUXåHQMD�LQ��QHJRVSRGDUVNH��LQWHUHVQH�VNXSLQH��1DãL�þODQL��QLVR��SRVODQFL��QLVR�þODQL�VYHWRY

SR�REþLQDK�LQ�WDNR�GDOMH��=DUDGL�WHJD��QDVWRSDP�NRW�SUHGVWDYQLN�FLYLOQH�GUXåEH�

9� � XYRGX� � EL� YSUDãDO� VSRãWRYDQHJD� SUHGVHGQLND� � -DQH]D� � 3RGREQLND� JOHGH� � WHK� � GYHK

RVQXWNRY��DOL�VWD�WR��RVQXWND��YVHK��WHK��SHWLK�VWUDQN��QHNDNR�VNXSQD�RVQXWND��DOL�MH�WR�RVQXWHN�

ýH� MH� WR� VNXSQL� RVQXWHN�� � LPDPR� � WX�� NMHU� UD]SUDYOMDPR�� PDOR� PRåQRVWL�� � GD� � ERPR� � WR

SUHYUQLOL��NDMWL�WH�VWUDQNH��NL�VR�WD�RVQXWHN�SUHGORåLOH��LPDMR�Y�SDUODPHQWX�SUHNR����SRVODQFHY�

1Dã�SUHGORJ�Y�QDYHGHQHP�GRNXPHQWX��NL�VPR�JD�SUHGORåLOL��SUDYL��GD�MH��WUHED��RED��SUHGORJD�

RED� RVQXWND� � LQ� � GHNODUDFLMR� � WHU� � L]MDYR� QDþHORPD� ]DYUQLWL�� 1DMSUHM� JOHGH� GHNODUDFLMH� R

GLVNRQWLQXLWHWL�LQ�REVRGEL��,]�WHK�UD]ORJRY�SUHGODJDPR��GD�VH�WD�GRNXPHQW�]DYUQH��-H�åH��UHV�

GD�MH�SUHMãQML�UHåLP�ELO�WRWDOLWDUHQ��WD��XJRWRYLWHY��MH�QHVSRUQD��QD��GUXJL��VWUDQL��SD�MH�]RSHW

UHV�� � GD� � MH� � WUHED� � Y� SUHMãQMHP� UHåLPX� SUL]QDWL� XYHGER� PQRJLK� VRFLDOQLK�� � ]GUDYVWYHQLK�

GHODYVNLK� � SUDYLF�� � SUDYLF� QD� � SRGURþMX� � ãROVWYD�� � VWDQRYDQMVNHJD� VWDQGDUGD�� � VLQGLNDOQHJD

OHWRYDQMD�� HQDNRSUDYQRVWL� åHQVN�� 9VH� � WH� SUDYLFH� � PL� GDQHV� L]JXEOMDPR�� þH� MLK� åH� QLVPR

L]JXELOL���þHSUDY�LPDPR�Y�XVWDYL�]DSLVDQR��GD�VPR�VRFLDOQD�GUåDYD�

7UHWMLþ�� � /XVWUDFLMVNL� ]DNRQ� LQ� OXVWUDFLMVND� UHVROXFLMD� � MH� � ELOD� GHFHPEUD� � ODQVNHJD� � OHWD� Y

GUåDYQHP�]ERUX�]DYUQMHQD��'RNXPHQW�LPD��Y��]DGQMHP��RGVWDYNX�VOHGHþR��GLNFLMR���'UåDYQL

]ERU�ER�VSUHMHO�YVH�SRWUHEQH�XNUHSH���Y�VNODGX��]��UHVROXFLMR��ãWHYLOND�������VYHWD��(YURSH��]D

GRNRQþQR�RGVWUDQLWHY�YVHK�ãNRGOMLYLK�SRVOHGLF�NRPXQLVWLþQHJD��WRWDOLWDUQHJD�UHåLPD��Y��56��

2E� SUHJOHGX� WHJD� GRNXPHQWD� VH� VSUDãXMHP�� NDWHUH� XNUHSH�� NHU� MH� WD� L]UD]� �YVH� SRWUHEQH

XNUHSH�� � SUHYHþ� VSORãHQ� LQ� FHOR� QHYDUHQ��.HU� SD� MH� WD� GLNFLMD� Y� ]DGQMHP� � RGVWDYNX� QD� � WD

QDþLQ� IRUPXOLUDQD�� WRUHM� SUHGYLGHYD� QHNH� � ERGRþH� � XNUHSH�� PHQLP�� � GD� MH� WD� GHNODUDFLMD

GHMDQVNR� OXVWUDFLMVND� � UHVROXFLMD�� NL� MH� SULãOD� Y� SDUODPHQW� VNR]L� ]DGQMD� YUDWD�� 'DOMH� VHP

PQHQMD��GD�MH�QDSDþQD��XSRUDED��WH��PHGQDURGQH��UHVROXFLMH���RGQRVQR��UHVROXFLMH�6NXSãþLQH

6YHWD� (YURSH�� &LWLUDO� ERP�� NDU� MH� HGHQ� � L]PHG� � GDQHV� QDY]RþLK� UD]SUDYOMDYFHY� QDSLVDO� Y

VRERWQHP�'HOX�� GD� WD� UHVROXFLMD� ãWHYLOND� � ����� QDODJD� UHJXODUQL� XPLN� RVHE� LQ� � SUHMãQMHJD

UHåLPD���]D���RGORþXMRþL��SRORåDM��GUXåEHQH��PRþL����GD���]DKWHYD�OXVWUDFLMVNH��]DNRQH��LQ��GD��MH

WR�SRJRM��]D��YVWRS��Y��(YURSVNR�VNXSQRVW��7RGD�WR�QH�GUåL�

.GRU��SUHEHUH�WR�UHVROXFLMR��NL�MH�ELOD�Y�'HPRNUDFLML��REMDYOMHQD��ODKNR�SUHEHUH�PHG�GUXJLP�

�6NXSãþLQD��QDPUHþ�WD�6NXSãþLQD��RSDåD��GD�VH��MH�QHNDWHULP�GUåDYDP�]GHOR�SRWUHEQR�XYHVWL

XSUDYQH��XNUHSH��NRW��MH�]DNRQ�R�OXVWUDFLML�DOL�GHNRPXQL]DFLML��LWG��LWG��LQ��SRWHP�QDYDMD���þH�VH

WL�]DNRQL�VSUHMHPDMR��VH�PRUDMR�XSRãWHYDWL�WL��LQ�WL��SRJRML���7RUHM�QL�WR�QDORåHQR��ýH�EL�GDQHV

SRVW��IHVWXP��WR�GHNODUDFLMR��NL�MH�SUDY]DSUDY�SR�YVHELQL�OXVWUDFLMD��VSUHMHOL��EL�WXGL��NUãLOL�����
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LQ�����þOHQ�XVWDYH��NL���NRW�QDP�MH��YVHP��]QDQR����JRYRULWD���R��HQDNRVWL��SUHG��]DNRQRP��WXGL

JOHGH���SROLWLþQHJD�SUHSULþDQMD�NDNRU�WXGL��GD�LPDMR�YVL�VORYHQVNL�GUåDYOMDQL���VWDUL�QDG����OHW�

YROLOQR�SUDYLFR���DNWLYQR�LQ�SDVLYQR�

'DOMH����þH�EL�VH�SRND]DOR��GD�VR�WH�PRMH�WUGLWYH�WRþQH�LQ��RVHEQR�PHQLP��GD�VR���VH�SRNDåH�

QDM� FLWLUDP� GU��0DUMDQD� äQLGDUãLþD� � L]� ]ERUQLND�� � GD� � MH� �� YVLOMHYDQMH� � WH� � GHNODUDFLMH� � � OH

SROLWLþQD�PDQLSXODFLMD�Y�ERUEL�]D�REODVW��

'UXJLþ�� 5D]ORJL� ]D� ]DYUQLWHY� L]MDYH� R� VSUDYL�� 1DURGQD� VSUDYD� MH� SRWUHEQD�� � âH� QLNROL� QD

6ORYHQVNHP�QL�ELOR�WDNãQHJD��PHGVHERMQHJD�VRYUDãWYD���VSUWRVWL���UD]GRUD���'DQDãQMD��VSUWRVW

MH� � SRVOHGLFD�PHGYRMQHJD� � REGREMD�� � Y� NDWHUHP� MH� SULãOR� � GR� � NRQIURQWDFLMH� �PHG� XSRURP

]RSHU��RNXSDWRUMH��LQ�NRODERUDFLMR�]�QMLP���7R��MH��WUHED�SUHVHþL���VDM��WXGL�6YHWR�SLVPR�SUDYL�

9VDNR��NUDOMHVWYR���NL��VH�UD]GHOL�]RSHU�VHEH��QH�REVWDQH�

3UHGYVHP��GUåDYQL� �]ERU� �SR�QDãHP� �PQHQMX� �QL� �SULVWRMHQ�� �GD� �]�JODVRYDQMHP� �SUHVRMD� �R

]JRGRYLQVNLK�GHMVWYLK�LQ��GD��SUHGSLãH��]�QHNLP��JODVRYDQMHP��QHNR��GHNODUDFLMR�QHNH��YVHELQH

GYHPD�PLOLMRQRPD�VORYHQVNLK��GUåDYOMDQRY���VDM��MH�]QDQR��GD��Y��SDUODPHQWX��YHOMD�SROLWLþQD

PRþ���QH�SD�]JRGRYLQVND�UHVQLFD��ýH��ER��SDUODPHQW��WR�L]MDYR��VSUHMHO���JRYRULP�R�,]MDYL�R

VSUDYL����MH�PRMH�PQHQMH���GD�ER��WR�SDSLU��NL�JD�ER�RGQHVHO�YHWHU�LQ�ER�L]JXELO�YVDN�YSOLY��åH

WDNUDW��NR�ER�VSUHMHW�

(GLQR� SULVWRMQL� ]D� VSUHMHP� WH� GHNODUDFLMH�� SUDYLOQR�� WH� ,]MDYH� � R� � VSUDYL� �� � VWD� PHG� YRMQR

XGHOHåHQL�VWUDQL���.HU��PH��þDV�SULJDQMD���QH�PRUHP�WHJD�QDWDQþQHMH�UD]ODJDWL��2SR]DUMDP�OH�

GD� MH� � WD� � PRM� � SUHGORJ�� � QDM� VH� YRGVWYL� � =YH]H� � ERUFHY� � LQ� � 1RYH� VORYHQVNH� � ]DYH]H

VSRUD]XPHWD� � ]D� VSUDYR�� QH� SD�� � GD� � JD� � GLNWLUD� SDUODPHQW�� 7D� SUHGORJ� SRGSLUD� WXGL� %RULV

3DKRU�� NDNRU� MH� UD]YLGQR� L]� � ]ERUQLND�� � 3RGSLUDMR� SD� JD�� QH� ERVWH� YHUMHOL�� � GRPREUDQFL� � L]

.DQDGH���,PDP��SLVPR��L]SUHG�QHNDM�GQL��NL�PL��JD��MH��SLVDO��GU��+DEMDQ���ELYãL��GRPREUDQVNL

SRURþQLN�� LQ� � ãH� � SHW� � GUXJLK� � SRGSLVRY� GRPREUDQFHY� L]�.DQDGH� LQ� L]� UD]QLK� NUDMHY�� NL� VH

VWULQMDMR�V��WHP�SUHGORJRP�

=HOR��NUDWHN�ERP�ãH��VDPR�PLQXWR��3UHGORJ�L]�WHJD�WHNVWD��NL��MH�SUHGORåHQ���SDUODPHQWX����MH�

QDM� � SDUODPHQW� � � QDGDOMXMH� � � ]� XGHMDQMDQMHP� � VSUDYH�� � ]� � QDGDOMHYDQMHP� � WH� � VSUDYQH

]DNRQRGDMH�� .RQNUHWQR� FLWLUDP�� �XUHGLWHY� GRPREUDQVNLK� JURELãþ�� L]GDMD� PUOLãNLK� OLVWRY

YVHP��]D�NDWHUH�WR�ãH�QL�VWRUMHQR��RGSUWMH�YVHK��DUKLYRY��GRSROQLWHY�]DNRQD�R�SRSUDYL�NULYLF

JOHGH�PHGYRMQLK� � QHXWHPHOMHQLK� SRERMHY�� � WDNR� � LPHQRYDQLK� � OLNYLGDFLM� QD� � REHK� � VWUDQHK�

L]GDMD�XVWUH]QLK��SUL]QDQM�QDMRåMLP�VRURGQLNRP������WDOFHY���NROLNRU��VR�MLK�PHG�YRMQR�SRELOL

1HPFL�LQ�,WDOLMDQL��

.R��]DNOMXþXMHP��WD��VYRM��SULVSHYHN��EL��UDG��PRUGD�SRYHGDO���þH��PL��WR�GRYROLWH���WXGL��NHU

L]]YHQL� FHO� SULVSHYHN� Y� WHP� VPLVOX�� � GD� � VHP� SURWL� VSUDYL�� QLVHP� SURWL� VSUDYL�� 7R� ODKNR
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GRNDåHP�RVHEQR�V�WHP��GD��VHP�ELO�]DUDGL��QHNHJD�GRNXPHQWD�L]�������OHWD���ãWLUL�OHWD�SR]QHMH

��������OHWD��REVRMHQ��Y����WRþNL�WHJD�GRNXPHQWD��NL�LPD����WRþN���MH�QDYHGHQD��WXGL�SRWUHED�SR

QDURGQL�VSUDYL��+YDOD�OHSD�

-DQH]�3RGREQLN��+YDOD�OHSD��JRVSRG�0LNODYþLþ��%HVHGR�LPD�JRVSRG�$QGUHM�0HJOLþ��3ULSUDYL

QDM�VH�GU��/XGYLN�ýDQåHN�

$QGUHM� 0HJOLþ�� +YDOD� ]D� EHVHGR�� 6SRãWRYDQH� JRVSH� � LQ� � JRVSRGMH�� 5D]HQ� � JRVSRGD

0LNODYþLþD��NL�MH�JRYRULO�SUHG�PHQRM��PRUDP��UHþL��GD�VH�]�YHOLNR�YHþLQR�DYWRUMHY��NL�VR�VYRMH

SULVSHYNH� REMDYLOL� � Y� WHP� � ]HOHQHP� � GRNXPHQWX� LQ� NL� VR� GDQHV� JRYRULOL� � SUHG� �PHQRM�� � LQ

SUHGYVHP�WLVWL��NL�DSRORJHWVNR�]DJRYDUMDMR�]ORþLQVNR�SUHWHNORVW�Y�VWLOX����UHV�MH�ELOR�VNRUDM�YVH

QDUREH��DPSDN�SUHWHNOL��UHåLP���DOL�NDNRU��JD��OMXENRYDOQR��LPHQXMHMR��VRFLDOL]HP���MH��SULQHVHO

WXGL�YHOLNR�GREUHJD��7DNR�JRVSD�'UDJD�$KDþLþ�

9HUMDPHP���GD��WXGL��Y�QDFLVWLþQL�1HPþLML�QL��ELOR��YVH��QDMKXMH��'HODYFL�VR�GRELOL�GHOR��ODNRWD

MH�PLQLOD�SR�OHWX�������GRYROM��MH�ELOR��PHQGD�FHOR�SXWUD�R]LURPD�PDVOD��9HQGDU�VWYDU�QL��Y

KXPDQLK�RGNORQLK��WRWDOLWDUQLK�UHåLPRY��WHPYHþ�Y�QMLKRYHP�ELVWYX���%LVWYD�YVHK�WRWDOLWDUQLK

UHåLPRY�� RG� QDFL]PD� LQ� IDãL]PD� GR� NRPXQL]PD�� SD� VHYHGD� � QL� WHåNR� GRORþLWL�� WR� MH� SDþ

WRWDOLWDUL]HP��LQ��RGVRWQRVW�GHPRNUDFLMH�LQ�RGVRWQRVW�YVHK�þORYHNRYLK�SUDYLF�

=D�YVH�DSRORJHWH�ELYãHJD�UHåLPD�MH�]QDþLOQR��GD�GHNODUDFLMH�6YHWD�(YURSH�������QLVR�SUHEUDOL

DOL� SD� MR�QDPHQRPD� LJQRULUDMR�� �9� � WHM� GHNODUDFLML� � MH�� � ODKNR� UHþHP�� YVH� QDSLVDQR��7DP� MH

WHPHOM� � YVHK� QDãLK� � QDGDOMQMLK� � UD]SUDY�� GRJRYRURY� LQ� WXGL� GHNODUDFLM�� � 9� � WHM� GHNODUDFLML�

þHSUDY�MH�SLVDQD�VXKRSDUQR��VR�QDYHGHQL�YVL��PRWLYL�LQ��WXGL��QDþLQL�]D�QMHQR�L]YHGER��0RUDP

UHþL�� �GD� � MH� �YODGDMRþL�QRPHQNODWXUL� �YVHHQR� �]D� �GRPREUDQVNR� �SULVHJR�� �SRåYLåJD� � VH� �QD

UHYROXFLRQDUQR�SUHWHNORVW��L]URþLOD���HGLQL�PRWLY�ML�MH��RKUDQLWL�SULYLOHJLMH��NL�L]�WH�UHYROXFLMH

L]KDMDMR��=DWR�WDNR�NUþHYLW� �ERM�]RSHU�VSUDYR��9� WHP�SULPHUX�QH�JUH�]D� LGHDOL]HP��REUDPER

QDþHO�LQ�LGHMH���JUH��]D�RSHYDQL�SUDJPDWL]HP���GR��SULPLWLYQRVWL��RJXOMHQL�OLEHUDOL]HP�

0RUDP��UHþL���GD��VH�]HOR�VWULQMDP�]��]JRGRYLQDUMHP��GU���3HWURP�9RGRSLYFHP��WDP�QHNMH�QD

NRQFX� WH� ]HOHQH�NQMLJH�� NL� SUDYL�� GD� � MH�QDORJD� � GUåDYH� � LQ� � QMHQLK� YHM� REODVWL�� � GD� � NULYLFH

SRSUDYL��LQ�]ORþLQFH��SUDYLþQR��REVRGL��0RUDP�UHþL��GD�WD�GUåDYD��QL��VWRULOD�QLþHVDU���QREHQD

RG�YHM�WH�REODVWL��1H�VWULQMDP�VH�]��GU���3HWURP�9RGRSLYFHP���NL��SUDYL��GD�QL�QLKþH�QLþ�QDUHGLO�

QH�]�OHYH��QH��]�GHVQH��VWUDQL��QH�RG�]JRUDM�QH�RG�VSRGDM��0RUDP�UHþL��GD��VH��YH��NGR��MH�Y�WHM

GUåDYL�SR]LFLMD��LQ�YH�VH��NGR�MH�RSR]LFLMD��ýH��WD�GUåDYD�QL�RSUDYLOD�VYRMH�IXQNFLMH��VH�YH��GD

WHJD� QL� VWRULOD� SR]LFLMD�� � 1DPHVWR� GD� � VH� � SUHUHNDPR�� NGR� VR� YHþML� NRODERUDQWL�� � DOL

GRPREUDQFL� � DOL� NRPXQLVWL�� � QDM� ]DSURVLP� GUåDYR�� QDM� IXQNFLRQLUD� WDNR�� NRW� VH� � ]D� GUåDYR
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VSRGREL��,]YUãQD�LQ�VRGQD�REODVW�VWD�YUHGQL�YVH�NULWLNH�LQ�VYRMH��QDORJH��QLVWD��RSUDYLOL���QLVWD

SD��MH��RSUDYLOL���NHU��MH�QDPHQRPD��QRþHWD��1RþHWD�SD�MH�]DWR��NHU�MH�WD�REODVW�VHVWDYOMHQD��L]

DSRORJHWRY�ELYãHJD�VLVWHPD�LQ�XSRUDEQLNRY�SULYLOHJLMHY�L]�ELYãHJD�VLVWHPD�

9SUDãDP��VH���DOL�MH�OXVWUDFLMD�WHPHOM�]D�VSUDYR��DOL��MH��VSUDYD�SRJRM�]D�OXVWUDFLMR��1R��Y�WHNX

UD]SUDYH�VWD�VH�PL�SRMDYLOL�ãH�GYH�YSUDãDQML�R]LURPD�åHOHO�VHP�SRMDVQLWL�ãH�GYH�

3RJRVWR�MH�VNOLFHYDQMH�QD�VWURNR��3UL�QDV�QDM�SDþ�WHJD�JOHGH��VSUDYH�QH�JRYRUL�SROLWLND��QDM�QH

JRYRUL�QLWL�FLYLOQD� MDYQRVW��DPSDN�QDM� WR� � UHãL� � VWURND�� �0RUDP�UHþL��GD�QLPDPR� �QHRGYLVQH

VWURNH���1Dã�VLVWHP�L]REUDåHYDQMD�Y����OHWLK�QL�ELO�VSRVREHQ�SRVWDYLWL��VWURNH�NRW��QHRGYLVQH�

ãH� �SRVHEHM� � WR� �YHOMD� �]D� �]JRGRYLQVNR� � VWURNR��3RJOHMWH�� ]JRGRYLQD�NRW�]QDQRVW� WHPHOML�QD

YLULK��9LUL�VR� �XVWQL��SLVQL� � LQ�PDWHULDOQL��7L��NL�VH�SR]LYDMR�QD�VWURNR� � �� �PDWHULDOQL�YLUL� � VR

SRUXãHQL��SLVQL�YLUL�VR�SRåJDQL��XVWQL��SRELWL���*RVSRG�.ULVWDQ�SUDYL��GD�MH�UHYROXFLMD�SRVWDYLOD

OHJLWLPQR�QRYR� �REODVW��.RPXQLVWLþQD� � UHYROXFLMD� � ]�QDFLRQDOQR� � RVYRERGLWYLMR� � QLPD� � QLþ�

.RPXQLVWLþQD� UHYROXFLMD� MH� YHGQR� VDPR� SDþ� UD]UHGQD� UHYROXFLMD� � LQ� UD]UHGQD� RVYRERGLWHY�

+YDOD�

-DQH]�3RGREQLN��+YDOD�OHSD�JRVSRGX�0HJOLþX��%HVHGR�LPD�GU��/XGYLN�ýDQåHN��3ULSUDYL�QDM

VH�JRVSRG�3HWHU�=LGDU�

'U��/XGYLN�ýDQåHN�� �+YDOD�� �6SRãWRYDQL� � �JRVSRG�� �SUHGVHGQLN��VSRãWRYDQL� �YVL�� �3ULVUþQR

SR]GUDYOMHQL��WHOHYL]LMVNL��JOHGDOFL��*RYRULP�Y�LPHQX�=GUXåHQMD�VYRERGQLK�SDUWL]DQRY�

��� � MXOLMD� � VPR� VH� VRRþLOL� V� WHPL� GRNXPHQWL� � LQ� � MLK� � SR]GUDYLOL�� SRVODOL� SLVPR� SUHGVHGQLNX

GUåDYQHJD�]ERUD��1D�åDORVW�WHJD�QL�ELOR�Y�WHP�GRNXPHQWX�REMDYOMHQHJD��.HU�MH�þDVD�YHUMHWQR

SUHPDOR��JD�QH�ERP��EUDO���3UHEUDO�SD�ERP�WR���NDU��VPR��QDSLVDOL�SR]QHMH�

=GUXåHQMH��VYRERGQLK��SDUWL]DQRY��VH�QH�]DY]HPD�]D��VSUDYR��OH��]�EHVHGR�QD�SDSLUMX��WHPYHþ

WXGL�]�GHMDQML��7DNR�VPR�LPHOL�SUHWHNOR�VRERWR���SUHG��GYHPD��GQHYRPD��OHWQL�VKRG��NL�VPR��JD

SULþHOL� � V� VSUDYQR� � VORYHVQRVWMR� QD� JURELãþX� åUWHY� L]� � %UH]DUMHYHJD� � EUH]QD�� 7DP� � MH

SRNRSDQLK��RNROL�WLVRþ��FLYLOLVWRY��LQ��UDQMHQLK��YRMQLK�XMHWQLNRY���6ORYHQFHY�LQ�+UYDWRY��NL�VR

MLK�NRPXQLVWL��SRELOL��SR�NRQþDQL��YRMQL�OHWD������EUH]�VRGQHJD�SRVWRSND���6NXSLQR��QHPãNLK

YRMQLK� � XMHWQLNRY�� � NL� � MH� L]� � HNRORãNLK� � UD]ORJRY�� � VPUGHOR� � MH�� RSUDYLOD� SUHNRS� åUWHY� L]

%UH]DUMHYHJD�EUH]QD�QD�VHGDQMH�JURELãþH�� MH� �GRþDNDOD�LVWD�XVRGD��=YHULQVNL�SRERML�QH]QDQR

NMH���0DþHN��LQ�5LELþLþ�VWD�GREUR�YHGHOD��GD�PUWYL�QH�PRUHMR�SULþDWL�

1D� � JURELãþX� � MH� � SUHGVHGQLN� � SUHEUDO� � L]� � GHNODUDFLMH� � VYRERGQLK� SDUWL]DQRY� � QDVOHGQML

RGORPHN�� �0L� � 6YRERGQL� � SDUWL]DQL�� ERUFL� ]D� VYRERGR� LQ� QH� ]D� NRPXQL]HP�� VH� ]DYHGDPR

WHåNHJD� � EUHPHQD� EUDWRPRUQH� YRMQH�� þHSUDY� MH� QLVPR� SRY]URþLOL�� .OMXE� WHPX� MH� � QDãD



��

GROåQRVW��GD�SURVLPR�RGSXãþDQMD���SRQDYOMDP���SURVLPR��RGSXãþDQMD�6ORYHQFH���+UYDWH���6UEH�

1HPFH�LQ�GUXJH�QDURGH�]D� �YVH� �VWRUMHQH�]ORþLQH� � LQ� �NULYLFH��NL�VR� MLK�]DGHOH�QD� �VORYHQVNL

]HPOML��PHG�YRMQR��LQ�SR�QMHM���6OHGLOD�MH�VYHWD�PDãD��NL�MR�MH��GDURYDO�����OHWQL�åXSQLN�$ORM]

/DVEDKHU�RE�SRPRþL�JRVSRGD�)HOLNVD� �äLYND��2ED��VWD�ELOD�SDUWL]DQD��/DVEDKHU�MH�ELO�QHNRþ

QHPãNL���SR]QHMH�7LWRY�]DSRUQLN��]DWR�MH�Y�SULGLJR�YSOHWHO�VYRMD�GRåLYHWMD�

1D�VKRGX�VPR�SRJUHãDOL�QRYLQDUMH��1LKþH�QL�SULãHO���þHSUDY��VPR�MLK��SRYDELOL��-H�QDãH�VSUDYQR

GHMDQMH�UHV�WDNR�QHYDUQR��GD�VL��R�QMHP�QH�XSDMR�SRURþDWL�QH�þDVRSLVL�QLWL�WHOHYL]LMD"�0DQMNDOL

VR�WXGL��QHNDWHUL��SRYDEOMHQL�þDVWQL�JRVWL��0LODQ��.XþDQ���-DQH]��LQ�0DUMDQ��3RGREQLN���%RUXW

3DKRU��PLQLVWHU�5RS� � LQ� �.UDSHå�� � WRUHM� OMXGMH�� � NL� VH� VLFHU� ]HOR� UDGL�XGHOHåLMR�YVDNRYUVWQLK

SULUHGLWHY�SRG��UGHþR�]YH]GR�LQ�SDUWLMVNR�]DVWDYR��(GLQR�GU��-DQH]��'UQRYãHN�VH��MH��GRVWRMQR

RSUDYLþLO� LQ�QDP�åHOHO� XVSHK� WXGL� Y� � ERGRþH�� �1D� VKRG� VWD� ELOD� SRYDEOMHQD� WXGL� SUHGVHGQLN

1RYH�VORYHQVNH�]DYH]H�LQ�SUHGVHGQLN��=YH]H�]GUXåHQM�ERUFHY�]�QDPHQRP��GD�EL�VHGOL��]D�LVWR

PL]R� LQ� NRQþQR� YHQGDUOH� XJRWRYLOL�� GD� VPR� YVL� 6ORYHQFL�� � GD� MH� � SRWUHEQR� � NRQþDWL� � V

VRYUDãWYRP�� � 3ULãHO� � MH� � OH� � SUHGVWDYQLN� GRPREUDQFHY� � JRVSRG� � 6WDQH� âWHUEHQN�� NL� MH

QDGRPHãþDO��RGVRWQHJD�SUHGVHGQLND��GU��7LQHWD�9HOLNRQMR��3ULMD]QR�QDV�MH�SR]GUDYLO�� �1L�SD

ELOR��JRVSRGD�,YDQD�'ROQLþDUMD��0DQMNDO��MH��WXGL��SUHGVHGQLN�=GUXåHQMD��YHWHUDQRY��YRMQH�]D

6ORYHQLMR� � JRVSRG� � 6UHþNR� � /LVMDN�� *RVSRG� � /RM]H� � 3HWHUOH� MH� ELO� SULVRWHQ� SUL� � VSUDYQL

VORYHVQRVWL�� JRVSRGD� � -DQH]D� � -DQãR� SD� MH� ]DUDGL� � QXMQH� � ]DGUåDQRVWL� � ]DVWRSDO� 'LPLWULM

.RYDþLþ��NL�MH�WXGL�]DVWRSDO�0HVWQL�VYHW�/MXEOMDQH�

1HNGDQML��ERUFL��]D��VYRERGR�VPR��SUHVHQHþHQL��QDG��QHYOMXGQRVWMR�SUHGVWDYQLNRY��REODVWL���NL

QLVR��QLWL��RGJRYRULOL��QD���YOMXGQR�YSUDãDQMH��þH�VH�ERGR�DOL�QH�ERGR�RG]YDOL�QDãHPX�YDELOX�

0ROþDOL�VR���5DYQDQMH��PHGLMHY��SD��QDP�SRWUMXMH���GD��VH��KLWUR��EOLåDPR�SRSROQHPX�HQRXPMX�

QH�SD��UHVQLþQL�VSUDYL�

ýH��þDV��ãH��QL��SRWHNHO���EL��SUHEUDO��QDãR��L]MDYR����6YRERGQL�SDUWL]DQL�LQ�WDNR�QDSUHM��ERUFL�]D

VYRERGR�LQ�QH�]D�NRPXQL]HP��NL�VR��ELOL��QHSRVUHGQL��XGHOHåHQFL�RVYRERGLOQHJD��ERMD��SURWL

WUHP�RNXSDWRUMHP�����RGVWRWNRY�YVHK�]GUXåHQLK�YSLVDQLK�SDUWL]DQRY�VR�SUYRERUFL��QH�PDMVNL

KURãþL�� =� ]DGRYROMVWYRP� SRGSLUDPR� REH� EHVHGLOL�� 6YRERGQL� SDUWL]DQL� � DSHOLUDPR� � QD

SRVODQFH�� � GD� � Y� � LQWHUHVX� � VORYHQVNHJD� QDURGD�� � NL� � QDM� � EL� � ELO� QDG� � LQWHUHVL� � VWUDQN� � LQ

SRVDPH]QLNRY��VSUHMPHMR��REH��EHVHGLOL�Y�GUåDYQHP�]ERUX��6�VYRMLP��JODVRP��ERGR�SRND]DOL

VYRMLP�YROLYFHP��þH�MH�QMLKRYD�OMXEH]HQ���GR���GRPRYLQH�UHVQLþQD���3RVODQFHP��SUHGODJDPR�

WR��MH��QDã��SUHGORJ���GD���RE�VSUHMHPDQMX�EHVHGLO�GRORþLMR�WXGL�URN�]D�XUHVQLþLWHY��SUHGYLGHQLK

]DNRQRY�LQ�SUHGSLVRY��5RN�EL�QDM�ELO�NUDMãL�NRW�WUL��OHWD��NHU�MH�]D��SRSUDYR��NULYLF�åH�VNUDMQL

þDV��.ULYLFH��WUSHþL��VR��YHþLQRPD�VWDUHMãD�JHQHUDFLMD���+YDOD�OHSD�



��

-DQH]� 3RGREQLN��+YDOD� GU�� /XGYLNX� ýDQåNX�� � 9DãH� JUDGLYR�� YDãR� L]MDYR� ERPR� REMDYLOL� Y

GUXJHP�GHOX�]ERUQLND��%HVHGR�LPD��JRVSRG�3HWHU�=LGDU�

3HWHU�=LGDU�� �6SRãWRYDQL� �JRVSRG� �SUHGVHGQLN�� � VSRãWRYDQL� � �YVL�SULVRWQL�� � VSRãWRYDQL� � WXGL

WLVWL��NL��VSUHPOMDWH�]DVHGDQMH�SUHNR��VLJQDOD�HOHNWURPDJQHWQHJD���YDORYDQMD����5HVQLFD��MH���HQD

VDPD�� � � 6YHW� þORYHãNLK� åHOMD�� XSDQM�� KUHSHQHQMD� SD� MH� VHVWDYOMHQ� L]� SRGRE�� � 7H� SRGREH� � VR

XVWYDUMHQL�L]�þUW�LQ�EDUY��VYHWRYQHJD�QD]RUD���Y]JRMH��RNROMD��� �L]REUD]EH���LQWHOHNWD���þXVWHY�

SRãWHQMD� � LQ� � V� � � WHPL� SRGREDPL�� HQLPL� EOLåMH� UHVQLFL�� GUXJLPL� GOMH� RG� �QMH�� ERPR� PRUDOL

VRELYDWL�LQ�]�QMLP�åLYHWL��9HQGDU�SD�VR�QHNDWHUD�GHMVWYD��NL��MLK�ODKNR��REMHNWLYQR��RFHQLPR��LQ

MLK� MH� � WUHED� � VHYHGD� � SUL� � YVDNL� UD]SUDYL� LQ� SUL� YVDNL� UD]LVNDYL� XSRãWHYDWL�� 7DNR� MH� WXGL

QHQHKQR�Y]WUDMDQMH�SUL�HQDþHQMX�2)�LQ�SDUWL]DQVWYD�V�NRPXQLVWLþQR�SDUWLMR�QHVSUHMHPOMLYR���SR

GUXJL�VWUDQL�SD�SUHGVWDYOMD�FHQHQR��SODWIRUPR�]D��Y]GUåHYDQMH���QDSHWRVWL�LQ�QHVSUDYQLK�GHMDQM�

�9�2)��MH��ELOD�]EUDQD��FHOD�YUVWD�QDMUD]OLþQHMãLK�VNXSLQ�LQ�SRVDPH]QLNRY��NL��VR�VH��NDVQHMH

L]REOLNRYDOL�Y�WUL�QRVLOQH�VNXSLQH���RG��NDWHULK��MH�LPHOD���VLFHU���PDORãWHYLOþQD��NRPXQLVWLþQD

SDUWLMD���QDMEROMãR�RUJDQL]DFLMVNR��PUHåR���8VWYDULOD��VL��MR��MH��]DUDGL��SUHGYRMQH�GUXåEHQH�LQ

SROLWLþQH� L]NOMXþLWYH� LQ� SUHKRGD� Y� LOHJDOR�� .UãþDQVNL� VRFLDOLVWL� � SD� � VR� � V� � .RFEHNRYR

NUãþDQVNR� � HWLNR� � LQ� � Y� � SUDNVL� SUHYHUMHQLP� � .UHNRYLP� VRFLDOQLP� GHORYDQMHP� WODNRYDOL

OHJLWLPQRVW�YVWRSD�Y�2)�LQ�Y�SDUWL]DQH�VOHKHUQHPX�GRPROMXEX��5HV�SD�MH��GD�VR�NRPXQLVWL�]

YVLOMHQR�'RORPLWVNR�L]MDYR��������������NDU�QL�ELOR�QLþ�GUXJHJD��NRW���RURNDYLþHQL��XGDU���MDVQR

QDND]DOL� � VPHU� � UD]YRMD� GRJRGNRY�� � YHQGDU� SD� EL� WDNUDW� YVDNUãQR� IL]LþQR� XSLUDQMH� � SDUWLML

SRPHQLOR�PQRåLþQH�OLNYLGDFLMH��]DQHVOMLYR�VPUW�

'UXJL�XGDU�MH�L]YHGOD�EHRJUDMVND�SDUWLMVND�JHQHUDOLWHWD��NL�MH��V�������������XNLQLOD�VDPRQLNOR

VORYHQVNR��YRMVNR��LQ����L]YHGOD��DQãOXV����7D��SULNOMXþLWHY��QDV�MH�VWDOD��WXGL���SRYHOMHYDQMD��Y

VORYHQVNHP� � MH]LNX�� LPHOD� SD� ãH� REVHåQHMãH� VNUEQR� � QDþUWRYDQH� � LQ� SULNULWH� UD]VHåQRVWL�

-XJRVORYDQVND� DUPDGD� V� VRYMHWVNLP� �QDGLKRP� MH� � � Y� � VYRMHP� � VWURJR� � FHQWUDOLVWLþQHP

�NRQFHSWX���XUHVQLþHYDOD�KRPRJHQR��GUåDYR���6YRMVNR��VORYHQVNR��QDFLRQDOQR�R]HPHOMVNR��WHOR

MH�ãWUOHOR�L]�]DVWDYOMHQLK�R]NLK��YRMDãNLK��SUDJPDWLþQLK�RNYLURY��1H�OH�WDNUDW�� �DPSDN�YVH�GR

UD]SDGD��6)5-�MH�YHOMDOR��Y��%HRJUDGX��SUHSULþDQMH��ãLEND�6ORYHQLMD���PRþQD�-XJRVODYLMD����=D

L]YDMDQMH� � WH� � XVPHULWYH� VR� ELOL� ]DGROåHQL� ]ODVWL� � RGGHONL� � 2]QH�� YRMDãNH� � HQRWH� QDMEROM

]DJUL]HQLK�DOL�SD�SUHGDQLK�NRPXQLVWRY�� �NL� VR� �EUH]� � UD]PLãOMDQMD� � LQ� VOHSR� WDNRM� � QDWDQþQR

L]YDMDOL��YVH�XND]H��9�WDNHP�Y]GXãMX�MH�SULãHO�GDQ��NR�VH�MH�WUHWML�UDMK�VHVXO��Y�SUDK���LQ�NR�QDM

EL�VH�]DþHOH�L]YDMDWL�ãH�RVWDOH��WHPHOMQH��WRþNH�2)��3DUWLMD�MH�EUH]�VUDPX�SRWHSWDOD�������������LQ

����WRþNR��2)��GD��SUHY]DPH�SR�QDURGQL�RVYRERGLWYL�REODVW�QD�VORYHQVNHP��R]HPOMX�2)��NRW

FHORWD�� þHã� GD� VH� ERGR� YSUDãDQMD�� NL� SUHVHJDMR� RNYLU� � QDURGQH� RVYRERGLWYH�� UHãHYDOD� QD



��

GRVOHGHQ�LQ�GHPRNUDWLþHQ�QDþLQ��'D�ER�Y�VYRML���QRWUDQML���XUHGLWYL��LQ��]XQDQMLK��RGQRVLK���SR

QDURGQL�RVYRERGLWYL���RGORþDO��VORYHQVNL�QDURG�VDP�LQ��GD��QD�6ORYHQVNHP�RKUDQMDPR�VYRMR

QDURGQR� YRMVNR�� 3UHORPQLFD� MH� ELO� SULKRG� PDUãDOD� MXJRVORYDQVNH� DUPDGH� LQ� JHQHUDOQHJD

VHNUHWDUMD�.3��-RVLSD�%UR]D�7LWD��REGDQHJD�]�QDMYLãMLPL�RILFLUML�2]QH��%LO�MH���GHåHYHQ�GDQ���YL

YHVWH� � VDPL�� � NL� VWH� VWDUHMãL�� � PL� � VPR� � WR� � YLGHOL� � L]� þDVRSLVQLK� �VOLN�� NR� MH� QDJRYRULO

/MXEOMDQþDQH��=DþHOL� VWH� VNXSDM� V� VORYHQVNLP�SROLWLþQLP�YRGVWYRP��âH� VR� � åLYH� � SULþH� WHJD

VHVWDQND���NL�MH�GDO�]HOHQR�OXþ�QDMVWUDãQHMãLP��GHMDQMHP��Y�VORYHQVNL��]JRGRYLQL���PQRåLþQLP

SRERMHP� � Y� � GRPREUDQVNH� � � HQRWH� PRELOL]LUDQLK� IDQWRY�� SD� WXGL� FHOLK� GUXåLQ� ]� åHQVNDPL�

RWURNL��LQ�VWDUFL�� �NL��VR�]ODVWL�SUHNR�ãWDMHUVNHJD�NRULGRUMD���&HOMD�� �+XGH�OXNQMH� �EHåDOL�SUHG

PDãþHYDOFL� QD� .RURãNR�� 7RGD� NDM� LPDMR� V� � WHPL� JHQRFLGQLPL� � ]ORþLQL� RSUDYLWL� SUHSURVWL

VORYHQVNL�IDQWMH�LQ��WXGL�QHNDM�GHNOHW��SDUWL]DQL��ERUFL�SURWL�RNXSDWRUMX���EUDQLOFL��VYRMH�GHåHOH�

LPHWMD� LQ�åLYOMHQMD"� �%UDQLOFL� WXGL� WLVWH�GUREQH� VWH]LFH�� NL� YRGL�N� FHUNYLFL� QDG�YDVMR�� NMHU� MH

SUHG�]DYRMHYDOþHYLP�ãNRUQMHP�WDNR�þXWQR�ãNULSDOR�SRG�WRSOR�REXWYLMR�QD�VYHWL�YHþHU�LQ�NMHU�MH

QD�QHEX��QD�PLOLMRQH�EODJLK�]YH]G�VYHþDQR�PHåLNDOR��SUD]QLþQL�VORYHQVNL��GHåHOL�

ýODQ�SUHGVHGVWYD�]GUXåHQLK�ERUFHY�� � SDUWL]DQ��NULVWMDQ�� � ERUHF� � ]D� VORYHQVNR�GUåDYR� LQ�SRG

6)5-� WXGL� � ]DSUW� ]�GRåLYHWMHP�SUDYL�� �%LOD� EL� WR� QHVUDPQD� åDOLWHY� WHK�PODGLK� �OMXGL�� NL� � VR

åUWYRYDOL��VYRMD�åLYOMHQMD��]D��VYRMH��SUHSULþDQMH����7R��SUHSULþDQMH�SD�QL�ELO�SDUWLMVNL�SURJUDP

DOL� SDUWLMVNL� � GRNXPHQW��PDUYHþ� � � QMLKRYD� � RVQRYQD�� � VYRERGQD�� � MXQDãND� � LQ� � � SDUWL]DQVND

RGORþLWHY� ]D� ERM� ]RSHU� RNXSDWRUMD�� 6SUDYQD� GRNXPHQWD� QDM� EL� � ELOD� Y� � SUYL� � YUVWL� þLPEROM

YHURGRVWRMQD�SRGRED�WLVWHJD��NDU�VH��MH��Y�UHVQLFL��]JRGLOR����7R��ER�]ODVWL�QDP�PODMãLP���QH��OH

SRWHãLWHY�]YHGDYRVWL���DPSDN��ER�SULQHVOR�WXGL�QRWUDQML�PLU���NL��JD��VLFHU�OHJLWLPQR��NDOLWH��YL�

VWDUHMãL�� LQ� SUHVHJOR� � SROLWLþQH� � PDQHYUH� � ]� ]ORUDEOMDQMHP� LQ� SULNURMHYDQMHP� ]JRGRYLQVNLK

GHMVWHY�� �%LOD�EL� WR�QHNH� �YUVWH� �SRPLULWHY� �QDV�� �NL� VPR�ELOL� ]XQDM� � VSRSDGD�SDUWLMVNHJD� � LQ

GRPREUDQVNHJD� YRGVWYD�� NDWHUL� SD� QH�PRUHWD� � YUHþL� VHQFH� � QH� QD� SDUWL]DQH� QH� QD� SULVLOQR

PRELOL]LUDQH� � GRPREUDQFH�� XMHWQLNH� UD]PHU��$OL� VH�ERVWD� WL� GYH� SHãþLFL� VWDULK� LQ� ]DJUL]HQLK

VRYUDåQLNRY� � VSUDYLOL� � PHG� � VHERM� DOL� NDVQHMH� � ]� � ERJRP�� MH� QMLKRYD� VWYDU�� 1H� JUH� SD

VSUHJOHGDWL�WXGL�WHJD��GD�MH�SUDY]DSUDY�Y��WHP��REGREMX�SR�YRMQL�YHQGDUOH�SULãOR�GR�QHþHVD��NDU

MH��ELOR�SR]LWLYQR���LQ��GD�QH�EL�VPHOL�]GDM�SRVWDYLWL�Y�NRW��VOHKHUQHJD�NRPXQLVWD���NL��SD�VH�MH�

SUHQHNDWHUL� ]� LGHDORP� Y� � VUFX�� � ERMHYDO� � ]D� VRFLDOQH� � SUDYLFH�� ]D� GHODYVNH� SUDYLFH�� ]D

HQDNRSUDYQRVW��åHQVN�

7UHED�MH�VHOHNWLYQR�SULVWRSLWL��MDVQR�SD��ãH�HQNUDW���WRWDOLWDUQL�UHåLP���REVRGLWL����SRVDPH]QLNX

SD��GDWL���PRåQRVW����GD���VH�UHKDELOLWLUD���þHSUDY�MH��ELO�SRG�WDNLPL�DOL�GUXJDþQLPL�SRJRML��Y�WHP

UHåLPX�QDY]Rþ�



��

äHOHO��EL�VDPR�ãH�WR�QD�NRQFX�SRYHGDWL��GD�VH�QH��VWULQMDP��V�WHP��GD�SUDY]DSUDY�QH�PRUH�SULWL

YHþ�GR�QHNHJD�SUHREUDWD���0LVOLP���GD��MH�WD��SUHREUDW�ãH�YHGQR�ODWHQWQR�PRåHQ��]ODVWL��Y�þHWUWL

YHML�REODVWL��NRW�SUDYLPR��Y�PHGLMLK�

-DQH]� 3RGREQLN��+YDOD� OHSD� JRVSRGX� =LGDUMX�� NL� MH� � ELO� ���� UD]SUDYOMDOHF�� .RW� VPR� VH� Y

]DþHWNX� GRJRYRULOL�� SUHGODJDP�� GD� EL� � VHGDM� LPHOL� NUDWHN� RGPRU�� GR� ������ XUH�� 9VH

XGHOHåHQFH���WXGL�WLVWH��NL�VWH�åH�QDVWRSLOL��SD�YOMXGQR�YDELP��GD�Y]WUDMDWH�WXGL�Y�GUXJHP���GHOX

QDãH���UD]SUDYH����3ULMDYOMHQLK���LPDPR���ãH������UD]SUDYOMDOFHY��ýH�ER�NGR�åHOHO��EL�QD�NRQFX

UD]SUDYH�WXGL�L]NRULVWLO�PRåQRVW�GRGDWND�N�VYRML�UD]SUDYL��7RUHM�NUDWHN�RGPRU�

�-DYQD��UD]SUDYD��MH��ELOD��SUHNLQMHQD�RE���������XUL��LQ��VH��MH�QDGDOMHYDOD�RE�������XUL��

-DQH]�3RGREQLN���6SRãWRYDQL��JRVWMH���1DGDOMXMHPR��]�UD]SUDYR���9��WHP�YPHVQHP�þDVX�VH�MH

SULMDYLOR�ãH�QHNDM��YDEOMHQLK��JRVWRY��3RVYHWRYDO�VHP�VH��V�NROHJL��SRVODQFL�� �GD��EL�� �VHYHGD

WLVWL���NL��VWH��ELOL��XUDGQR�SRYDEOMHQL��GRELOL�YVL�PRåQRVW��þH�åHOLWH��GD�ERVWH��UD]SUDYOMDOL�Y��WHP

GRYROMHQHP� WHUPLQX� VHGHP�PLQXW�� 6WH� � SD�PHG� YDPL� WXGL� QHNDWHUL�� � NL� QLVWH� ELOL� �XUDGQR�

SRYDEOMHQL��LQ��ERVWH�GRELOL� �PRåQRVW�� �GD�EL�SRWHP�QD�NRQFX�Y�REOLNL� �UHSOLN� � WXGL� �YL� ODKNR

QDVWRSLOL�

âH��HQNUDW��EL��UDG�SRXGDULO��GD�VHP�]HOR��SRþDãþHQ���GD��VWH��VH�RG]YDOL��QD��WD�SRJRYRU��GD�VR

ELOL�SUHGORJL�]D�YDãD��LPHQD�SRVUHGRYDQL�L]�SRVODQVNLK�VNXSLQ�

0RUGD� VR� SRVODQVNH� VNXSLQH�� WR� MH� ELOR� OHWRV� MXOLMD�� SURWL� NRQFX� ]HOR� QDSHWHJD� � GHOD� Y

SDUODPHQWX�� QHNROLNR� QD� KLWUR� SUHGODJDOH� LPHQD� LQ� EL� ODKNR� � ãH� PDUVLNRJD� SRYDELOL� QD� WD

SRJRYRU��]DWR�V�WHJD�PHVWD�WXGL�RSUDYLþLOR��9VH�MH�ELOR�PLãOMHQR�GREURQDPHUQR�LQ�VPR�VHYHGD

]HOR��YHVHOL��GD��VWH��VH��Y�WDNHP�ãWHYLOX�RG]YDOL�QD�WD��SRJRYRU�

%HVHGR�� LPD�SLVDWHOM�JRVSRG�3HWHU�%RåLþ��$OL� MH�ãH�PHG�QDPL"�6HP�JD� �QHNROLNR�SUHVHQHWLO�

YLGLP��=D�QMLP�QDM�VH�SULSUDYL�JRVSRG�3HWHU�/RJDU�

3HWHU�%RåLþ��6SRãWRYDQL�JRVSRG�SUHGVHGQLN��VSRãWRYDQL�XGHOHåHQFL�WH��UD]SUDYH��0RM�GLVNXU]

ER�QHNROLNR�GUXJDþHQ��YVDM�NROLNRU��VHP�VL�JD�QD�]DþHWNX�]DPLãOMDO��NHU�VHP�SDþ�XJRWRYLO�Y�WHM

UD]SUDYL���GD�SUDY]DSUDY�UD]PLãOMDQM�R�VDPL�VSUDYL�VNRUDMGD��QL�ELOR�

=DUDGL�WHJD�VH�ERP�MD]�YUQLO�SUDY�QD�]DþHWHN�R]LURPD�YLU��NMHU�VH�SUYLþ��SRMDYL��WD��LGHMD��7R�MH

LPHQLWQR��JOHGDOLãNR��GHOR��'RPLQLND��6PROHWD��$QWLJRQD����NMHU�$QWLJRQD��]D�FHQR�VYRMHJD

åLYOMHQMD�SRNRSOMH�JUHãQHJD��3ROLQHMND��-DVQR���QREHQR�QDNOMXþMH�QL��GD�MH�QD�WHM�UDYQL�]DPLVHO



��

R� � VSUDYL� SRY]HOD� � R]LURPD� VH� ]DQMR� � ]DY]HOD� WXGL� 6SRPHQND� +ULEDU� WDNUDW� � Y� � WLVWHP

]QDPHQLWHP�VSLVX��NMHU�JRYRUL��GD�MH�WUHED�SRVWDYLWL�YVHP��SDGOLP�Y�YRMQL�REHOLVN�

0LVOLOD� MH� LQ� � WDNR� VPR� MR� WXGL� � UD]XPHOL�� � GD� � JUH� � WXNDM� SUHGYVHP� � LQ� VDPR� ]D� VLPEROQR

GHMDQMH�� QH� SD� ]D� SROLWLNR�� äH� � þH]� HQ� WHGHQ� SULEOLåQR� MH� SULKUXPHO� Y� GUåDYQL� ]ERU� 6WDQH

'RODQF�LQ�MH�]DKWHYDO�Y�WHM�KLãL�SUHG�VNXSãþLQR�RVWUR�REVRGER�WHJD�VSLVD���NDU�SD��SRPHQL���GD

MH� WDNRM�YUQLO� UD]SUDYR�R� VSUDYL�QD� � WLVWR�PHVWR�� � NMHU� � VPR� � ãH�GDQHV��5D]HQ�]� � HQR� � VDPR

L]MHPR�� �VSUDYQR�GDULWYLMR��NL� MH�ELOD�RSUDYOMHQD�Y�.RþHYVHP�5RJX��6SUDYQD� �GDULWHY�� WR� � MH

HQNUDWQR�GHMDQMH��VLPERO�MH�VLPERO��PRUGD�VH�WXNDM��OMXGMH�QH�]DYHGDMR��NDM�SRPHQL�VLPERO�

3UYLþ�� HQNUDWQR� GHMDQMH�� NL� ]DREVHJD� YVR� YVHELQR� WDNHJD� SURFHVD�� NRW� � MH� VSUDYD�� � YVR

]JRGRYLQR�� YVD� SRVDPLþQD� GHMDQMD� LQ� WDNR� � QDSUHM�� � 6� WHP� VLPERORP� LQ� V� WHP� VLPEROQLP

GHMDQMHP�VH� ODKNR�þORYHN�VRRþD�RE�YVDNL� �NRQNUHWQL� � VLWXDFLML� LQ� � VSUDãXMH� VDPHJD� VHEH� � LQ

VYRMR�YHVW���NDNR��UDYQDWL��7R��NDU�VHP�GDQHV�VOLãDO�WXNDM��WR��MH��ELOD�SROLWLþQD��GHEDWD�]�HQH�LQ

GUXJH�VWUDQL��NL�QLPD��QREHQH�� �QLWL�QDMPDQMãH� �]YH]H�V� WHP��NDNRU� MD]�SRMPXMHP�VSUDYR�� ,Q

NDNRU��VHP�MR�UD]XPHO�WDNUDW��NR�MH�6SRPHQND�+ULEDU�REHORGDQLOD�Y�'QHYQLNX��5D]JOHGLK�DOL

QH�YHP��NMH�MH�åH�WD�VSLV�L]ãHO�

.R�VPR�LPHOL�R�WHP�WDNUDW�UD]SUDYR�QD�1RYL�5HYLML��VPR�ELOL��WR�MH�ELO��REþQL��]ERU�VRGHODYFHY

1RYH�5HYLMH��VH�VSRPQLP��VYRMH� � ODVWQH�UHSOLNH�� �NR�VHP�UHNHO��GD�MH�6WDQH�'RODQF�UHDJLUDO

WDNR��NRW��MH�QHNRþ��RGJRYRULO��GU��'XãDQ�3LUMHYHF�VYRMHPX�ãWXGHQWX��NR��VR��JD�YSUDãDOL���NDM

SRPHQL�GLUHNWQD�DSOLNDFLMD�ILOR]RIVNH��YVHELQH��Y�NRQNUHWQR�SUDNVR��3LUMHYHF�MH�RGJRYRULO��GD

MH�WR��SHQGUHN��,Q�WR��MH�ELOD��PRMD�UHSOLND�QD�'RODQþHY�QDVWRS�Y�VNXSãþLQL��]D��NDWHUR��VWRMLP

ãH�GDQHV��SUL�þHPHU�PLVOLP��GD�VH�QD�WHM�UDYQL��ãH��]PHUDM�]JRGED��R���VSUDYL��QD�åDORVW�YUWL�WXGL

GDQHV��WXNDM��Y��WHP�DYGLWRULMX��0L�MH�]HOR�åDO�

*UH��SUHSURVWR��]D�WR��1H�JUH�]D�VSUDYR��DPSDN�JUH��Y��ELVWYX��]D�OXVWUDFLMR��LQ�]D�OXVWUDFLMVNL

]DNRQ���NMHU�SD�PHQH���LQ��VHGDM��VHP�þLVWR�QD�YDãHP�WHUHQX��QD�SROLWLþQHP�WHUHQX����VHYHGD

]DQLPD�SUHGYVHP�WR��NGR�LQ�NDM�LQ�NDNR�LQ��QD�NDNãHQ�QDþLQ�VPR�åLYHOL�RG�OHWD������QDSUHM�

NR� � VPR� � ELOL� YUåHQL� Y� WR� GUXåER�� -D]� VHP� EL� WDNUDW� VWDU� ��� OHW�� 'D� QH� ERP� SUHGROJ�� ERP

SRYHGDO�VDPR�WR��GD�MH�QHND�JHQHUDFLMD�OHWD������SRVWDYLOD���NRW��WHPHOMQL��SUREOHP���PLVOLP�

GD��MH��ELOD���SUDY�6SRPHQNLQD��JHQHUDFLMD��DPSDN�QLVHP�þLVWR�VLJXUHQ��NDM�Y�WHP�UHåLPX�VPR�

.DNR�GHOXMHPR�� � NGDM� � VRGHOXMHPR�� NGDM� � VPR�Y� REODVWQLK� VWUXNWXUDK�� NGDM� VPR� ]XQDM� WHJD

UHåLPD��7XNDM��ODKNR�N�WHPX�GRGDP�VDPR�WR��GD�VPR�PL�QD�WD�UHåLP��JOHGDOL�QH��]��YLGLND�QHNH

REODVWQH�VWUXNWXUH��DPSDN�VPR��JOHGDOL��RG�]XQDM��9VDM�MD]�R]LURPD�PRMD�VNXSLQD�

7R�VR�QDMEUå�RþLWQR�HGLQL�NULWHULML��SR�NDWHULK� � VH� �GD�JOHGDWL� �QD� �SUHWHNORVW��9VL� OMXGMH�� MD]

JRYRULP��]D�YHþLQR�OMXGL��]D����RGVWRWNRY�OMXGL��VR�ELOL�YHþ�DOL�PDQM�XGHOHåHQL�SUL�WHP��þHPXU

VH�MH�UHNOR�GUXåEHQL��SROLWLþQL���JRVSRGDUVNL��VLVWHP��ýHSUDY��QLVHP��ELO�QHSRVUHGQR�XGHOHåHQ



��

QLNGDU�LQ�QLNROL��Y��QREHQL�REODVWQL��VWUXNWXUL�� �LPHO�VHP�]D�QHNDNãQHJD��RSRUHþQLND���VL� �SD

PRUDP�SUL]QDWL��GD�QDYVH]DGQMH�QLPDP�SUDYLFH�QD�QLNRJDU�PRUDOQR�LQ��PRUDOLVWLþQR�ND]DWL�V

SUVWRP�QD]DM��=DUDGL� WHJD�� NHU� � VHP� �NRQþQR� � L]GDO�Y�SUHMãQMHP� UHåLPX���� NQMLJ�� NDU� MH� � Y

ELVWYX�PRMH� �NRPSOHWQR��åLYOMHQMH�� �-D]�VH�WHPX��åLYOMHQMX� �Y� �SUHMãQMHP�UHåLPX��QH�PLVOLP

RGUHþL��7XNDM�VPR�YVL���NL��VPR�SRþHOL��QDWDQþQR��YVH�Y�SUHMãQMHP�UHåLPX��]DWR��VL��QDMEUå��V

NDNãQLPL� OXVWUDFLMVNLPL� ]DNRQL� QH� EL� XSDOL� VHEH� L]Y]HPDWL� LQ� ND]DWL� � QD� GUXJH� � V� SUVWRP�

NDNãQL�PRUDOQL�DSRORJHWL�ELYãHJD�UHåLPD��VPR��+YDOD�OHSD�

-DQH]�3RGREQLN���+YDOD�OHSD��JRVSRGX��3HWUX��%RåLþX��%HVHGR��LPD�JRVSRG�3HWHU�/RJDU�NRW

SUHGVWDYQLN� =GUXåHQMD� ODVWQLNRY� UD]ODãþHQHJD� SUHPRåHQMD�� 3ULSUDYL� QDM� VH� JRVSRG� -XVWLQ

6WDQRYQLN�

3HWHU�/RJDU�� � +YDOD� � OHSD� � ]D� � EHVHGR�� � þHSUDY� � QDãH� � =GUXåHQMH� ODVWQLNRY� � UD]ODãþHQHJD

SUHPRåHQMD� QL� ELOR� XUDGQR� � SRYDEOMHQR� � LQ� ]DWR� � QLPDP� YQDSUHM� SULSUDYOMHQHJD� YHOLNHJD

PDWHULDOD���5DG�EL��VDPR��SRYHGDO��QHNDM��PLVOL���NL��SUHYHYDMR��UD]ODãþHQFH���QD�6ORYHQVNHP�

PHG��NDWHUH�VSDGD�SUDY]DSUDY��JOHGH��VYRMLK��SUDYLF�RNROL�GYD�WLVRþ��OMXGL��QD��6ORYHQVNHP���NL

SULþDNXMHMR��YUQLWHY�SUHPRåHQMD��RGY]HWHJD�QMLP�DOL�SD�QMLKRYLP�GUXåLQDP�

=DNRQ� R� GHQDFLRQDOL]DFLML� MH�� NRW� YHPR�� HGHQ� WHPHOMQLK� ]DNRQRY� QDãH� QRYH� � GUåDYH� � LQ� MH

QDMEUå� SUYL� VSUDYQL� ]DNRQ�� NL� VPR� JD� � Y� � QDãL� GUåDYL� � � VSUHMHOL�� � � =DNDM"� �5D]ODãþHQFL� � QH

VSDGDPR� � � Y� � � YUVWH� QDVSURWQLNRY� � WDNH� DOL� GUXJDþQH� EDUYH�� GD� EL� VH� VHGDM� � UD]OLNRYDOL� � SR

SULSDGQRVWL� LGHRORJLML��1Dã�RGQRV�QL�RGQRV� þORYHND�SURWL� þORYHNX�� WHPYHþ�RGQRV� WRWDOLWDUQH

GUåDYH�� NL� MH� QDUHGLOD�� NDU� SDþ� MH�� � =DWR� PHQLPR�� � GD� MH� WHPHOM� ]D� XUHGLWHY� WHJD� RGQRVD

SUL]QDQMH��GUåDYH��NDM��MH� �VWRULOD�Y�SUHWHNORVWL� �VYRMLP��GUåDYOMDQRP�� �5D]ODãþHQL�GUåDYOMDQL

PHQGD�QLVPR�VWRULOL�VYRML�GUåDYL�SRVHEQLK�NULYLF��]DWR�VH��QDP�GDQHV��QL�WUHED�RSUDYLþHYDWL�

6NRUDM�VHGHP��OHW��SR��VSUHMHPX�]DNRQD��R�GHQDFLRQDOL]DFLML�UD]ODãþHQFL�ãH�YHGQR�SRJUHãDPR

MDVQR�VWDOLãþH��5HSXEOLNH�6ORYHQLMH�GR�SRYRMQHJD��UD]ODãþDQMD� � ODVWQHJD�SUHELYDOVWYD� �]DUDGL

XUHVQLþHYDQMD� LGHRORãNLK� � FLOMHY� � WHGDQMHJD� UHYROXFLRQDUQHJD� � REGREMD�� =DNRQ� R

GHQDFLRQDOL]DFLML��SUHGSLVXMH�YSUDãDQMH�NULYLþQR�RGY]HWHJD�SUHPRåHQMD��YHQGDU�L]YUãQD�REODVW

GR�VHGDM��QL��SRND]DOD�SRWUHEQH�SROLWLþQH�YROMH���QLWL��QL��SULPHUQR�RUJDQL]LUDOD�GUåDYQH�XSUDYH

]D� L]YHGER�YHOMDYQHJD� ]DNRQD��1DPHVWR� GROåQHJD� � VSRãWRYDQMD� GR� UD]ODãþHQLK� ODVWQLNRY� VH

SRMDYOMDMR��SUL�QHNDWHULK�VWUDQNDK�LQ�QMLP�QDNORQMHQLK�MDYQLK�JODVLOLK�VSUHYUåHQH�LQWHUSUHWDFLMH

QDãH� ]JRGRYLQH�� 2VHEQR� WUSOMHQMH� YHOLNHJD� � ãWHYLOD� GUåDYOMDQRY� � 6ORYHQLMH� � LQ� URSDQMH

QMLKRYHJD��SUHPRåHQMD� �QDPHUQR�PLQLPL]LUDMR� LQ�SRXGDUMDMR�SUHGYVHP�WHåDYH� LQ�NULYLFH��NL

QDM� � EL� QDVWDMDOH� � RE� YUDþDQMX� RGY]HWHJD� SUHPRåHQMD�� 5HSXEOLND� � 6ORYHQLMD� VH� QH� RG]LYD



��

XVWUH]QR� QD� SRVNXVH� QDVSURWQLNRY� � GHQDFLRQDOL]DFLMH�� NL� � KRþHMR� � RQHPRJRþLWL� SUDYLþQR

L]YDMDQMH��]DNRQD���5D]ODãþHQFL�SRJUHãDPR��MDYQR�REVRGER�QDVLOQHJD�UD]ODãþDQMD��9VL�YHPR�

NDM��VH�GRJDMD�]�]DNRQRP�R�GHQDFLRQDOL]DFLML��1L�ãH�PLQLOR�QHNDM�GQL���NR�VH��MH��WD��]DNRQ��Y

SDUODPHQWX� � VSUHPHQLO� � Y� � FHORWL� � QD� � ãNRGR� VORYHQVNLK� UD]ODãþHQFHY��7HJD�GDQHV�QH�ERPR

NRPHQWLUDOL�]DWR��NHU�ER�WDNR�DOL�WDNR�WUHED�WH�VWYDUL�ãH�XUHMDWL�SR�XVWDYQL�SRWL��=DWR�EL�VDPR

QDGDOMHYDO�WDP��NMHU�VHP�SUHNLQLO�

3UDY� � � EL� � ELOR�� � GD� � EL� � 5HSXEOLND� � 6ORYHQLMD� � SUHG� � YVWRSRP� � � Y� GHPRNUDWLþQR� � GUXåER

HYURSVNLK�QDURGRY�NRQþQR�]EULVDOD�V��VYRMHJD�REOLþMD�PDGHå��NL�MR�ND]L�åH�YHþ�NRW�SRO�VWROHWMD�

=DWR��SR]LYDPR�GUåDYR���PL��VPR��SR]YDOL�SUHGVHGQLND��GUåDYH���NHU��MH��QDMYLãML�]DVWRSQLN��WH

VORYHQVNH�GUåDYH��GD�Y�LPHQX��5HSXEOLNH��6ORYHQLMH�L]MDYL�QDVOHGQMH�

�5HSXEOLND� � 6ORYHQLMD� REåDOXMH� NULYLþQR� UD]ODãþDQMH� � SUHELYDOVWYD� 6ORYHQLMH� � SR� GUXJL

VYHWRYQL�YRMQL��5HSXEOLND�6ORYHQLMD� � REåDOXMH� þORYHãNR� � � WUSOMHQMH� � LQ� � NUãHQMH� � þORYHNRYLK

SUDYLF����NL���VWD�VSUHPOMDOD���QDVLOQL��RGY]HP��SUHPRåHQMD����5HSXEOLND���6ORYHQLMD�SUL]QDYD

YHOLNR� NRULVW� RG� SRGUåDYOMHQH� ODVWQLQH� NRW� WHPHOMD� � SUL� Y]SRVWDYOMDQMX� WHGDQMHJD

VRFLDOLVWLþQHJD� JRVSRGDUVWYD�� � 5HSXEOLND� 6ORYHQLMD� � VL� � ER� SUL]DGHYDOD� ]D� XþLQNRYLWR� LQ

]DNRQLWR��YUQLWHY�QDFLRQDOL]LUDQHJD�SUHPRåHQMD��

äH�SUHG�GYHPD�OHWRPD�VPR�SUYLþ�QDVORYLOL��WD��SR]LY�QD�SUHGVHGQLND�GUåDYH�LQ��SRVUHGQR��WXGL

QD�GUåDYR��NRW� � WDNR�� �YHQGDU�QLWL�RGJRYRUD� �QLWL� � UHDOL]DFLMH� � WHJD�VYRMHJD� �SRVNXVD� �QLVPR

GRåLYHOL��0L�QLVPR��QLNROL��RPHQMDOL��LQ�VNXãDOL��RPHQMDWL� �SRVDPH]QLK�LPHQ��GD�EL�]��QMLPL

PDQLSXOLUDOL��DPSDN�VPR�VL�YHGQR�SUL]DGHYDOL��GD�EL�VH� WR�REGREMH�� WR� �NULYLþQR�UD]ODãþDQMH

SR��GUXJL� �VYHWRYQL�YRMQL�SUDYLþQR� �XUHGLOR� �]D� �YVH� WLVWH�� �NL� � VR�ELOL�SUL]DGHWL��QH�JOHGH�QD

SROLWLþQR� � VWUDQ�� � QH� JOHGH� QD� GDQDãQMR� QMLKRYR� SULSDGQRVW�� QH� JOHGH� QD� WR�� DOL� JUH� � ]D

SRVDPH]QLND��DOL��JUH��]D��NDNãQR��YHþMR��XVWDQRYR���3RJOHMWH���Y�/MXEOMDQL���ãH��YHGQR��KRGLPR

PLPR� � GYHK� � VSRPHQLNRY� � � QDMYHþMLK� UD]ODãþHYDOFHY� � VORYHQVNHJD� QDURGD�� 1H� ERP� MX

LPHQRYDO�V��NDNãQLP�GUXJLP��LPHQRP��WR�GUXJL�GHODMR��DPSDN�QMXQD�YHOLND��]QDþLOQRVW�MH�ELOD

WD��GD�VWD�RQDGYD�YRGLOD�UD]ODãþDQMH�VORYHQVNHJD�QDURGD�

5D]ODãþHQFL��ERPR��VHYHGD�QDMEROM�]DGRYROMQL�LQ�VSUDYOMHQL��V��WR�QDãR�GUåDYR��V�VWDUR�LQ�QRYR�

WRWDOLWDUQR� LQ� GHPRNUDWLþQR�� NR� � ER� Y� � /MXEOMDQL� � VWDO� WXGL� VSRPHQLN� ]DNRQX� � R

GHQDFLRQDOL]DFLML�� �QD�NDWHUHP�ER�PRUGD�SLVDOR���7XNDM�SRþLYD�]DNRQ�R�GHQDFLRQDOL]DFLML��NL

JD�MH�VORYHQVND�GUåDYD�SRãWHQR�L]YHGOD�OHWD�������WR�ER�WUHED��ãH�YVWDYLWL��NGDM��XSDP��GD�QH�ER

YLVRND�ãWHYLOND����LQ�JD��6ORYHQFL�QH�SRWUHEXMHPR�YHþ���+YDOD�OHSD�

-DQH]�3RGREQLN��+YDOD�OHSD��JRVSRG�/RJDU��%HVHGR�LPD�JRVSRG��-XVWLQ��6WDQRYQLN���=D�QMLP

ER�GRELO��EHVHGR��GU���%RULV�3DWHUQX�



��

-XVWLQ�6WDQRYQLN���6SRãWRYDQL��SUHGVHGQLN���JRVSH��LQ��JRVSRGMH��*RYRULO�ERP�SUHGYVHP�R

HQL�VWYDUL��LQ�VLFHU�R�WHP��]DNDM��PLVOLP��GD��MH��]D��GRVHGDQMR�VORYHQVNR�GXKRYQR���NXOWXUQR

LQ� �SROLWLþQR�VLWXDFLMR� �QXMQR��GD�VH�VSUHMPH�GHNODUDFLMD�R� �QDUDYL� �NRPXQL]PD��3RWHP�ERP

SUHEUDO�ãH�GYH�SULSRPEL��SRGþUWDO��þH�ER�]D�WR�þDV�

=JRGED�QHNGDQMH�QHGDYQH�VORYHQVNH�SUHWHNORVWL�MH�WDNR�PHJDOLWVND��]JUDMHQD��L]�WDNR�YHOLNLK

NDPQRY��GD�MLK�QL�PRJRþH�QH��YLGHWL��LQ�YVL��MLK��WXGL��]DUHV�YLGLMR�LQ�YHGR��NDM�SRPHQLMR���0L

YVL��MLK�YLGLPR�LQ�YHPR��NDM�SRPHQLMR��7HNWRQLND�VORYHQVNH�SUHWHNORVWL��MH�MDVQD��7RGD�]DNDM

SRWHP�QH�PRUHPR�SULWL� GR� VNXSQH�� HQRWQH� LQ� � HQH� SULSRYHGL� � R� QMHM�� DOL� GUXJDþH�� GR� QMHQH

]JRGRYLQH"�=DWR��NHU��EL�]D�WR�ELO�SRWUHEHQ�GLDORJ��]D�GLDORJ�SD�UD]XP�NRW�YUKRYQD��QRUPD�

5D]XP���NL�ELO�WDNR�]HOR�UD]XP��GD�EL�WLVWH��YHOLNDQVNH��JUDGEHQH�NYDGUH���NL�VHP�MLK�RPHQLO�

HQNUDW�]DJOHGDO�LQ�WXGL��QXMQR��WDNRM�SUL]QDO���5D]XP��SD��QH��PRUH�GRELWL�VYRMH��YORJH��]DWR�

NHU� �PX� QDVSURWL� � VWRML� LQWHUHV��5D]OLND�PHG� UD]XPRP� LQ� LQWHUHVRP� MH� � WD�� GD� � UD]XP� YLGL

FHORWR��LQWHUHV�SD�VDPR�GHO�LQ�WD�GHO�MH�RQ�VDP����LQWHUHV�YLGL�YHGQR�VDPR�VHEH�

*OHGH�SUHWHNORVWL�VH�WR�NDåH��WDNR��GD��MR��UD]XP�KRþH�]DJOHGDWL�Y�WHP��NDU�MH��LQWHUHV��SD��MR

KRþH�RUJDQL]LUDWL��5D]XP�WHåL�N�]JRGRYLQL�� LQWHUHV�SD�N� LQWHUSUHWDFLML� LQ�QD]DGQMH�N�PLWX��2

NDWHUHP�LQWHUHVX�JRYRULP"

.R� � MH� � NRPXQL]HP� NRQHF� ���� OHW�PRUDO� REMDYLWL� EDQNURW�� � MH� � ELOD� GLVNUHGLWLUDQD� � QMHJRYD

LGHRORJLMD��1HGRWDNQMHQ�SD� � MH�� �]DþXGD��RVWDO� � LQWHUHV�� �NL� � MH� �ELO� �QMHJRYD� �Y]JRQVND� �VLOD�

9VHELQR� NRPXQLVWLþQHJD� � LQWHUHVD� � MH� GRORþDOD� YROMD� � GR� � PRþL�� � =JRGRYLQD� HYURSVNHJD

QLKLOL]PD�MH�VLFHU�ELOD�SRYHGDQD�åH�YHþNUDW��]DWR� � MH� WX� �QH� �ERP�SRQDYOMDO��.R�VH�MH�]UXãLOD

WDNR�YHOLND��VWDYED���VPR�PLVOLOL���GD�VH�ER�Y�UXãHYLQDK�VHVHGOD�WXGL�YROMD�GR�PRþL���D��VH�QL�

1DUDYQR�EL�ELOR��GD�EL�VHGDM�QDVWRSLO�þDV�UHIOHNVLMH���1HNDM�OMXGL�MH�GRKLWHOD�]JRGRYLQD��VPR�VL

WDNUDW�PLVOLOL��LQ�NDNR��ERGR�PRJOL��GD�VH�RE�VUHþDQMX�]�]JRGRYLQR�QH�ERGR�]DJOHGDOL�Y�WHP�

NDU�VR��ELOL���.DNR�ERGR�PRJOL�QH�YLGHWL��NDM�VR�QDUHGLOL���'D��VR��Y�VWDYER����NL��VR��MR��]LGDOL�

LQYHVWLUDOL��YHOLNDQVNR���NROLþLQR�þORYHãNHJD��åLYOMHQMD��GD�VR�SRELOL��������VORYHQVNLK��IDQWRY

LQ�MLK��YJUDGLOL��Y��WHPHOMH�WH�RGXUQH�SLUDPLGH���GD��VR��VWRWLVRþHP�OMXGHP�Y]HOL�LPHWMH��NL�VR�JD

]�GHORP�LQ�YDUþQRVWMR�]EUDOL��PQRJL�URGRYL���GD�QHNDM�VWR�WLVRþ�OMXGL�QDHQNUDW�QL�VPHOR�åLYHWL

WLVWLK�REOLN�RVHEQH�LQ�SROLWLþQH�VYRERGH��NL�VPR�MLK�6ORYHQFL�NRW� �QDURG�åH� �GRVHJOL�� �GD� � MH

EUH]� � ãWHYLOD� � OMXGHP� � ELOR� � Y]HWR� � � þDVWQR� GRVWRMDQVWYR�� � GD� � VR� VH� SRO� VWROHWMD� ]� YVHK

UD]JODVQLK��SRVWDM�LPSHULMD��VUDPRWLOL��WLVWL��NL�VR�QDMYHþ�QDUHGLOL�]D��WR���GD��MH�VORYHQVNL�QDURG

RKUDQLO�MH]LN�LQ�GXKRYQR�SURVWRVW��GD�MH�RVWDO��Y�FLYLOL]DFLML��GD�MH�VSORK�REVWDO��5D]XPHOL�VPR�

NDM�VH�SUDYL���þH�NRJD��GRKLWL��]JRGRYLQD���LQ�VPR�WH�OMXGL��åH��ELOL��SULSUDYOMHQL�YLGHWL�WUDJLþQH�

.DU�QHNDM�þDVD�VPR�åLYHOL�Y�XWYDUL��SRWHP�SD� � VL�QLVPR� �PRJOL�YHþ�SULNULWYDWL��GD� MH�QMLKRY
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LQWHUHV���]D��NDWHUHJD�VPR�UHNOL��GD�MH�ELO�YROMD�GR�PRþL�HQDNR�LQWHQ]LYQD��NRW�MH�YHGQR�ELOD��9

WHP�MLK�ER�PRJRþH�]JRGRYLQD�DUKLYLUDOD�NRW�XQLNDW�

6SUHPHQLO�VH�MH�VDPR�QDVWRS��*UH�]D�QDVOHGQMH��1LKLOL]HP��PRGHUQH�MH��GRSXãþDO�LGHRORJLMR�

0RUGD� MR� MH� FHOR� ]DKWHYDO��=DWR� � VH� � MH� NRPXQL]HP� � QDYGLKD� XWHPHOMHYDO� QD� LGHRORJLML�� 7D

LGHRORJLMD� MH� ELOD� ãH� RSLFD� PHWDIL]LNH�� LPHOD� MH� RGJRYRUH� QD� YVD� YSUDãDQMD�� � QD� NDWHUD� MH

RGJRYDUMDOD� �PHWDIL]LND�� OH�GD�VR� �ELOL� � WL� �RGJRYRUL�SRVWDYOMHQL� � LQ� �QH�]�PLVOLMR� L]ERMHYDQL�

,GHRORJLMR� � MH� VLFHU� � VSUHPOMDO� FHORWHQ� WRWDOLWDUQL� RUNHVWHU�� SDUWLMD�� � NRQWUROD� QDG� � YRMVNR�

NRQWUROD� QDG� SROLFLMR�� NRQWUROD� � QDG� � JRVSRGDUVWYRP�� NRQWUROD� QDG� ODVWQLQR�� NRQWUROD� QDG

NXOWXUR��NRQWUROD�QDG�PHGLML��D���PHVWR���QD��NDWHUHP��VH��MH��NRPXQL]HP��OHJLWLPLUDO���MH���ELOD

LGHRORJLMD����0HKDQL]HP��SRVWPRGHUQH��SD��LGHRORJLMH��NRW���RSLFH�PHWDIL]LNH�QL�YHþ�GRSXãþDO�

7DND� NRLQFLGHQFD� MH� SR� EDQNURWX� QMLKRYH� VSHFLILþQH� � LGHRORJLMH� � NRPXQLVWRP� RGSUOD� � ]HOR

XJRGHQ� � SURVWRU�� .RPXQLVWL�� R]QDNR� ERP� REGUåDO� ]DWR�� GD� SRNDåHP� QD� VSHFLILþQRVW� WHK

QRVLOFHY� �YROMH�GR�PRþL��VR� UD]XPHOL� VYRM�þDV� LQ� � VYRMR� VLWXDFLMR� � LQ� VR� VH�RGORþLOL� ]D�QRYR

VWUDWHJLMR��7D�MH��ELOD��VDG�VSR]QDQMD���GD�ER��NDNRU�MH�ELOR�QHNRþ�PRJRþH�QD�LGHRORJLML���WDNR

VHGDM���PRJRþH���SRVWDYLWL��REODVW���QD���UD]VUHGLãþHQL���LQ�VSUDJPDQWL]LUDQL�GUXåEL�

1DM�ãH� WDNR�SUHPLãOMXMHP�R�þDVX��NL�JD�åLYLP��QH�QDMGHP� � VWDYND��NL� �EL� �EROM� �NRPSOHNVQR

UD]ORåLO� VHGDQMH� � SRMDYH� � Y� � NXOWXUL� � LQ�SROLWLNL�� �/MXGMH�� NL� VR�ELOL� ãH� YþHUDM� � X]DNRQMHYDOFL

VUHGLãþD��SRVWDYOMHQHJD�LGHRORãNHJD�VUHGLãþD��VR�VHGDM�SRVWDOL�VWUDVWQL�LQ��QHVWUSQL�]DQLNRYDOFL

QH���VDPR��YVDNHJD��VUHGLãþD���DPSDN���WXGL���LGHMH�VUHGLãþQRVWL��VDPH��=DWR�MLK�YLGLPR��NDNR

WROþHMR� YVDNR� � VUHGLãþH�� NL� � VH� � Y� � GUXåEL� QDUDYQR� REOLNXMH�� ]ODVWL� LQ� � SUHGYVHP� � SD� � WUL

SRJODYLWQD����LQWHOHNWXDOFH���YUHGQRWH��LQ��&HUNHY���7R��VR���WUL�VUHGLãþD���NL��QDMEROM��]DQHVOMLYR

MDPþLMR��þORYHNRYR��RVHEQR��LQ�GUXåEHQR��QRUPDOQRVW�LQ�LQWHJULWHWR��'DQHV�MH�QDPUHþ��PRJRþH

QDG�OMXGPL���YODGDWL���WDNR���GD��UD]ELMHã��QMLKRYR���QRUPDOQRVW���LQ�LQWHJULWHWR�

9HOMDYQL��SURVWRU�MH�WRUHM�]QRYD�YVWRSLO�Y�LQWHUHV���Y��SRPHQX���NL�VPR��PX��JD��GDOL��Y�]DþHWNX�

,QWHUHV��NL��JD��GR��]DGQMH��FHOLFH�QDSROQMXMH��YROMD��GR��PRþL��7DN�LQWHUHV�QH��PRUH��XSRãWHYDWL

LQ� UHVSHNWLUDWL� � FHORWH�� � ]DWR� � MH� Y� WHPHOMQHP� VSRUX� � ]� � UD]XPRP�� �=� YHOLNLP� � QHODJRGMHP�

PRUGD� �EL�FHOR� UHNOL�� � ]� �YHOLNLP� � VWUDKRP�JOHGDPR�� �NDNR�VH� UD]XP�XPLND�SUHG� DURJDQWQR

DJUHVLYQRVWMR� � QRYHJD� LQWHUHVD�� =DGQMH� þDVH� YLGLPR�� GD� VH� UD]XP� VHOL� FHOR� L]� MH]LND�� ]D

NDWHUHJD�VPR�PLVOLOL��GD�MH�QMHJRYR�QHRGWXMOMLYR�GRPRYDQMH�

5D]XP���WRUHM��RGKDMD���1D��QMHJRYR��PHVWR��SD���VWRSDMR���DJHQWL�UD]VUHGLãþHYDQMD���9HOLNR��MLK

MH�� RG� � QDYDGQLK� SUHELYDOFHY� � SD� � GR� SUHSRWHQWQLK� OMXGL�� VDM� YVL� VRGHOXMHMR� SUL� WHP

QHGRVWRMQHP� SRVOX�� � $OL� � MLK� � NGR� YRGL"�0RUGD� MLK� NGR� YRGL�� � $OL� � VR� � SRVHEHM� SODþDQL"

0RJRþH�MH��GD�VR�SRVHEHM�SODþDQL��3UHGYVHP�SD�WXGL��QMLK�åHQH��YROMD�GR�PRþL��7RGD�þDV��NL

WHþH�PLPR�QDV�LQ�VNR]L��QDV���MH�PHGLMVNL��þDV���]DWR��MH]LND��R�NDWHUHP��JRYRULPR���QL��PRJRþH
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QH�VOLãDWL���,Q��NDNãQH�VR�SRVOHGLFH"��9VL�OMXGMH��NL�VH��MLK��ãH��QL�SRODVWLOD��PLVHOQD�LQ�GXKRYQD

UD]X]GDQRVW��VR�XåDOMHQL���XåDOMHQ�þORYHN�SD�QH�PRUH�ELWL�GUåDYOMDQ��FLYLV��FLWR\HQ�

9��]DGQML�DQDOL]L�JUH�]D�GHPRNUDFLMR�LQ�GHPRNUDWLþQR�NXOWXUR���]D�PRGHUQR��GUåDYR��]JUDMHQR

QD� UD]XPX�� ,QWHUHV�� NL� JD� LPD�� � SD� � MH� YROMD� � GR� �PRþL�� SD� GHOXMH� SURWL� UD]XPX�� HUJR� SURWL

GUåDYL��=DWR�R�YVHP�WHP�SUDY]DSUDY�JRYRULP��1H�VDPR�R�SUHWHNORVWL���NDNRU�VWH�YLGHOL��DPSDN

WXGL�R�VHGDQMRVWL��1H�YHP��þH�MH�UD]PLVOHN���NL�VHP��JD��WX��Y�NUDWNLK�þUWDK�UD]JUQLO��åH�SR��VHEL

SULSHOMDO��GR�VNOHSD��NL�EL�åHOHO��GD�VH�WX�QDUHGL��ýH�QH��JD�ERP��HNVSOLFLWQR�QDYHGHO�

1D� YVDN� QDþLQ� MH� WUHED� VSUHMHWL� GHNODUDFLMR� R� � GHORYDQMX� NRPXQLVWLþQHJD� � � WRWDOLWDUQHJD

VLVWHPD� � LQ� � R� � � UD]PHMLWYL� � �PHG�NRPXQLVWLþQLP� � WRWDOLWDUQLP� � VLVWHPRP� LQ� � GHPRNUDWLþQR

5HSXEOLNR�6ORYHQLMR���3R��PRMHP��EL�ELO�VLFHU��XVWUH]QHMãL��QDVORY��2EVRGED�NRPXQLVWLþQHJD

VLVWHPD��D�RVWDQLPR�SUL��SUHGODJDQL��IRUPXODFLML��9DåQR���MH��WR���GD��ER��EHVHGLOR��DGHNYDWQR�

GD��ER���XVWUH]DOR�UHVQLþQRVWL��NDNRU�MR�SR]QDPR�L]�L]NXãHQM�LQ�NDNRU�MR�MH��GRJQDOD�HYURSVND

VRFLRORãND�� SROLWRORãND�� ]JRGRYLQVND�� ILOR]RIVND� � PLVHO�� %HVHGLOR�� NL� EL� L]UDåDOR� HNVDNWQR

QDUDYR� NRPXQL]PD�� EL� ELOR� Y� VHGDQMLK� � UD]PHUDK� QHNDNãQD� UHãLWHY� ]D� QDURG� LQ� � QMHJRYR

GUåDYR�� 8WHJQLOR� � EL� � QDPUHþ� ]DXVWDYLWL� � GHJHQHUDWLYQH� � SURFHVH�� � QHYDUQH� GHJHQHUDWLYQH

SURFHVH��NL�VR�]DMHOL�QMHQH�LQVWLWXFLMH��+YDOD�

-DQH]�3RGREQLN��+YDOD��JRVSRGX��-XVWLQX�6WDQRYQLNX��%HVHGR�GDMHP�GU��%RULVX�3DWHUQXMX�

=D�QMLP�JRVSRG�,JRU�7RUNDU�

'U��%RULV�3DWHUQX�� �6SRãWRYDQL�]ERU�� �2EþXWHN�� LPDP��RE� � L]MHPL�QHNDWHULK� � UHIHUDWRY��GD

VHP�SUDY]DSUDY�Y�QHNHP��ERMX��RVYDMDOFHY�SUHWHNORVWL���5DMH��EL��ELO��Y��ELWNL��]D���RVYDMDQMH

GDQDãQMHJD� � � GQH� � LQ� � MXWULãQMHJD� � GQH�� �0LVOLP�� � GD� � � MH� � � QHNDM�QHQRUPDOQHJD�� þH� SRVWDQH

SDUODPHQW� SURVWRU� ]JRGRYLQDUVNLK� UD]SUDY� LQ� VSRURY�� 0LVOLP�� GD� MH� QHNDM� QDUREH�� þH� VH

SROLWLND� WDNR� � PRþQR� GUåL� � SUHWHNORVWL� LQ� SUDY]DSUDY� QH� ]QD� L]� QMH�� 'REUR�� � JRYRULPR� � R

]JRGRYLQL�� YHQGDU� QH� PRUHP� UHþL�� GD� YHþLQD� UHIHUDWRY� SUHSULþXMH� R� WHP�� � GD� � QH� � JUH� ]D

SUHWHNORVW��*UH�Y� �ELVWYX� �]D� � VHGDQMRVW�� �9�SROLWLNL� JUH�YHGQR�]D� VHGDQMRVW� LQ�QDM� JRYRUL� R

þHPHUNROL�

7R��VH�SUDYL��Y�ELVWYX�JUH�]D�LQVWUXPHQWDOL]DFLMR�]JRGRYLQH��XSRUDER��LQ�L]UDER�]JRGRYLQH�]D

GDQDãQMH�QDELUDQMH�PRþL�LQ�Y�ELVWYX�YODGDQMD��1LVPR��V��WHP�GDQHV�]DþHOL��1DYVH]DGQMH�MH�WXGL

SUHMãQML� � VLVWHP� YHOLNH� � PRUDOQH�� YRMDãNH� LQ� SROLWLþQH� HQHUJLMH� � 12%� XSRUDEOMDO� WXGL� ]D

XWUMHYDQMH�VYRMH�REODVWL�LQ�VYRMH�YODGDYLQH��'DQHV�VPR�QD�GUXJHP��SUHYLVX���GD�SDþ�GHVQLFD�

þH�VHP�RGNULW���SRVNXãD��VHQþQH�VWUDQL���LQ��WUDJLNR��RVYRERGLOQHJD��ERMD��XSRUDELWL���]D���VYRMR

LQWURQL]DFLMR����=D��WR��JUH���6HYHGD��SD��PRUDP��UHþL���GD���WD�LQVWUXPHQWDOL]DFLMD��]JRGRYLQH�Y



��

ELVWYX� ãNRGL� � QDMSUHM� � ]JRGRYLQL� VDPL�� 0LVOLP�� GD� SULKDMD� GR� L]UD]LWR� HQRVWUDQVNLK� RFHQ

YRMQHJD� LQ� SRYRMQHJD� � þDVD�� � 5HFLPR� WD� PLVHOQL� PRGHO�� GD� MH� � ELOD� � VORYHQVND� VRFLDOQD

XVWYDUMDOQRVW�LQ�GXKRYQD�XVWYDUMDOQRVW�WDNRUHNRþ��PUWYD�GR��SDGFD��EHUOLQVNHJD��]LGX�LQ�VH�MH

ãHOH��SRWHP��URGLOD��RVHEQD�VYRERGD��GHOR��XVWYDUMDQMH��0LVOLP��GD�MH�WR�]HOR��SRHQRVWDYOMHQD

REOLND���NL��MH��EROM�SUDJPDWL]LUDQD��NRW��VR��ELOH��NRPXQLVWLþQH�YDULDQWH���]JRGRYLQH����NL��VR

ELOH� � � WXGL� � � SUDJPDWL]LUDQH� � � LQ� SRHQRVWDYOMHQH�� � 'UXJLþ�� � UHNHO� � EL�� GD� SULKDMD� GR� QRYH

DPQH]LMH���9��VRFLRORãNLK�DQDOL]DK��Y]KRGQLK�VLVWHPRY�R]LURPD�EROMãHYL]PD�LQ��NRPXQL]PD

MH� ]QDQR�� NDNR� PRþQD� MH� ELOD� DPQH]LMD� JRMHQMD� DPQH]LMH�� 7R� VH� � SUDYL� XPHWQH� SR]DEH

]JRGRYLQH�� 'DQHV� VH� GRJDMD� LVWR�� ,]� QDãHJD� � MDYQHJD� PLãOMHQMD�� WXGL� L]� ãROVNHJD� PLãOMHQMD

SUDY]DSUDY�SRVWRSRPD�þUWDPR�YVD��SRNRQþQD��XSRUQLãND�LQ�þH�KRþHWH��UHYROXFLRQDUQD�PHVWD

QDãH�]JRGRYLQH��NRW�GD�MH�UHYROXFLMD�Y�YVDNHP�þDVX��Y�YVDNLK�UD]PHUDK�QDMSUHM�QHJDWLYQR�LQ

DPRUDOQR� GHMDQMH�� � 7R� � MH� � SULPLWLYHQ� SRWHN� � ]JRGRYLQH�� � QD� � NDWHUHJD� � VPR� VH� YHUMHWQR

6ORYHQFL�SULOHSLOL�GDQHV��1DMEUå�)UDQFR]L��NR�SUHVRMDMR�IUDQFRVNR��UHYROXFLMR���LQ��ãH��NGR���NR

Y��$YVWULML��RFHQMXMHMR�UHYROXFLMR�������LQ�WDNR�QDSUHM��SUHVRMDMR�GUXJDþH�

0LVOLP���GD�MH�WD�DPQH]LMD�L]UD]LWR��ãNRGOMLYD���'UXJLþ���7D�SROLWL]DFLMD�LQ�LQVWUXPHQWDOL]DFLMD

]JRGRYLQH�ãNRGXMH�WXGL�SROLWLNL�VDPL��0LVOLP�GD��þLP�VODEãD�MH�SROLWLND��þLP�PDQM�MH��]PRåQD�

WHP� � YHþ� � SUHWHNORVWL� SRWUHEXMH�� %RGLWH� � UDMH� RVYDMDOFL� VRGREQRVWL�� WDNUDW� YDV� ERGR� PODGL

OMXGMH��NL�MLK�QL�WXNDM��ãHOH�]DJOHGDOL�LQ�X]UOL��9HVWH��PODGLQD�JUH��PLPR�WHJD���PLVOLP���GD�WR�MH

QRUPDOQR�]GUDYMH�� LQ�VSUDãXMHP��VH�� �DOL�SUDY]DSUDY�VNUELPR�WXNDM�]D�XUHGLWHY�QHNLK�YRMQLK

WUDYP��GDQDãQMLK��VWDUþNRY���WXGL��VDP��QDYVH]DGQMH��VRGLP��Y��WR�JHQHUDFLMR���DOL��PLVOLPR�QD

PODGH� OMXGL�� QD� QDãH� RWURNH�� � 7R� � MH� QDMYHþML� � JUHK� � ]JRGRYLQH� � R]LURPD� � SROLWLNH�� � þH� � VH

SUDY]DSUDY�]DNRSDYD��Y��SUHWHNORVW���1H�YHP��NROLNR��MH��IUDQFRVNL��SDUODPHQW�XSRUDELO�þDVD�

GHQDUMD�� NRW� JD� MH� WXNDM� RJURPQR� åH� ãOR�� ]D� � RFHQR� IUDQFRVNH� UHYROXFLMH�� 'DMPR� VL� WXNDM

QDWRþLWL�MDVQHJD�YLQD�

'UXJLþ���âH��HQ��PRPHQW��NL�MH�Y�]YH]L�]��EULVDQMHP���]��DPQH]LMR��9HþNUDW��VHP��UD]PLãOMDO

SUDY]DSUDY��NDM� � MH� �RKUDQLOR�� �þXGHåQR�RKUDQLOR� � WD� �VORYHQVNL� �QDURG��PDMKHQ�� �RJURåHQ��ãH

OHWD� � �����REVRMHQ� � QD� L]EULV� L]� HYURSVNH� ]JRGRYLQH�� -D]�PLVOLP� GD�� QH� � XSDP� RGJRYRULWL�

YHQGDU�EL�UHNHO�WR��GD�VWD�YVDM�GYH�ODVWQRVWL��NL�MX�6ORYHQFL��LPDPR���(QR�MH�L]UD]LW�VPLVHO�]D��

XSUHWL��VH���'UXJ�L]UD]LW�VPLVHO�SD�MH�VHYHGD�VPLVHO�]D�SULODJRGLWHY�FLYLOL]DFLML��PLUX��GHOD��LQ

GXKD��-D]�PLVOLP��þH�EL�ELOL�VDPR�XSRUQLNL�Y��]JRGRYLQL��EL�QDV�]JRGRYLQD�þUWDOD��LQ�þH�EL�ELOL

VDPR�SULODJRGOMLYFL��EL�QDV�SUDY� � WDNR� �þUWDOD�� �=DWR� � MD]� �PLVOLP�� �GD� �SUDY]DSUDY� � WH� �QDãD

]JRGRYLQVNH� L]NXãQMH� SXQWDULMH�� XSRUQLãWYD� LQ� VHYHGD� RQH� GUXJH�� NL� VR� � ]DGHYD� � QRUPDOQH

FLYLOL]DFLMH���QH��VPHPR��EULVDWL��L]���VYRMH�]JRGRYLQVNH��L]NXãQMH��]�12%�MHP�YUHG�QH��LQ�L]

VYRMHJD� � UDYQDQMD�� NDMWL� � QDYVH]DGQMH�� RSURVWLWH�� ]� QDURGRP� MH� WDNR� NRW� V� � þORYHNRP�� þH



��

L]EULãH��VYRMR�SXQWDUVNR�LGHQWLWHWR��NL�MH��VHYHGD��GDQHV��QH�UDELPR�QD�ERMQHP�SROMX��DPSDN�Y

QDãHP�PHQWDOQHP� QDþLQX� UHDJLUDQMD�� þH� L]EULãH� WR�� L]EULãH� ELVWYHQL� GHO� VYRMH� HNVLVWHQFH�� ,Q

VHYHGD� SRVWDMD� SULODJRGOMLY� � WHPX�� þHPXU� EL� MD]� GDQHV� UHNHO� SUDY]DSUDY� GHPRNUDWLþQR

SRGORåQLãWYR�(YURSH��ýH�PL�QH�ERPR�RKUDQLOL�WHJD�LQ�WXNDM��VHYHGD�PRUDPR�GUåDWL�WH�HQHUJLMH

XSRUQLãNH��WXGL�þH�MLK� �PL�NULWL]LUDPR�� �þH�YLGLPR�YVH�PRJRþH�VWUDQL��þH�WD�HOHPHQW�L]� �QDãH

GXãH��DOL��þH�KRþHWH��PHQWDOQRVWL�L]WUJDPR��VPR��UHGXFLUDQ��QDURG��+YDOD�OHSD�

-DQH]�3RGREQLN���+YDOD�OHSD�YDP�]D�YDãR�UD]SUDYR��SURIHVRU�3DWHUQX��%HVHGR�LPD�SLVDWHOM

,JRU�7RUNDU��]D�QMLP�JRVSRG�,YDQ�'ROQLþDU�

,YDQ� 7RUNDU�� � .RW� � åUWHY� � LQ� � SULþR� GDFKDYVNLK� SURFHVRY� PH� MH� 3XþQLNRYD� NRPLVLMD� Y

SUHMãQMHP� GUåDYQHP� ]ERUX� � SRNOLFDOD� � QD� � SRJRYRU�� 7DNUDW� VHP� SR� � WULXUQHP� � SRPHQNX

SUHGODJDO�� � VH� SUDYL� åH� SUHG� WUHPL� OHWL�� QDVOHGQMR� ,]MDYR� � QDURGD�� �9VL�� NL� VR� ELOL� Y� SUYHP

GHVHWOHWMX�SR�YRMQL��ãHIL�2]QH�LQ�8GEH�WHU�ãHIL�SROLFLMH��ãHIL�ELYãHJD�9RVD�LQ�YVL�QDMRåML�þODQL

VORYHQVNLK� SROLWLELURMHY� NRPXQLVWLþQH� SDUWLMH� � LQ� � 7LWRYLK� SROLWELURMHY� Y� %HRJUDGX� VR

REMHNWLYQR� RGJRYRUQL� ]D� YVD� � GHMDQMD�� NL� � VR� � RYLUDOD� � SUDYLþQRVW� VRGLãþ� WHU� � GHPRNUDWLþQL�

KXPDQL� � LQ� GLDORãNL� UD]YRM� 6ORYHQLMH�� ,PHQD� � LQ� � GUXåEHQRSROLWLþQH� IXQNFLMH� � REMHNWLYQR

RGJRYRUQLK� � ]D� GHMDQMD� � Y� SUYHP�GHVHWOHWMX� SR� YRMQL� ERPR�REMDYLOL�� RE� � WHM� � MDYQL�PRUDOQL

REVRGEL��SD�L]MDYOMDPR��1LNRJDU�RG�LPHQRYDQLK��QH��ERPR�JQDOL��Y�SUHLVNRYDOQH�]DSRUH�QH�QD

VRGQH� SURFHVH��1DM� � åLYLMR� � V� VYRMR� YHVWMR�� EUH]� SULYLOHJLMHY� LQ� ]� QRUPDOQLPL� SRNRMQLQDPL�

0RUDOQR� REVRGER� L]UHNDPR� WXGL� PLOLWDQWQHPX� GHOX� NDWROLãNH� � FHUNYH� LQ� � IDQDWLþQLP

NRPDQGDQWRP�GRPREUDQFHY��NDMWL�QL� �RSUDYLþLOD� �]D� WLVWH�6ORYHQFH��NL�VR�XELOL��SD�þHWXGL� OH

HQHJD�VDPHJD�6ORYHQFD��]�PLWUDOMH]RP��RNXSDWRUMD��URGQH��GRPRYLQH���7XGL��]D��WH��QH��ERPR

GRYROLOL� � QH� � SUHLVNDY� QH� VRGQLK� SURFHVRY��=DNDM� � QL� � QD� � SULPHU� YDWLNDQVND� GRYROM� ERJDWD

EODJDMQD�RGREULOD�SRVRMLOD�]D�RERURåLWHY�GRPREUDQFHY�� �GD� �EL� � VH� �Y]SRUHGQR� � V� �SDUWL]DQL

ERULOL� � �SURWL�RNXSDWRUMX� � URGQH� � ]HPOMH�� � NRW�QD�SULPHU� � MH� � WR� � SRþHOD� � SROMVND� FHUNHY� �QD

3ROMVNHP�� �.R� � ER� �PLOLWDQWQL� � GHO� � VORYHQVNH� NDWROLãNH� � FHUNYH� � WR� XVRGQR� QDSDNR� MDYQR

SUL]QDO���ER��RGORþLOQR�SULSRPRJHO�N�VRåLWMX�GHVQLFH�LQ�OHYLFH�Y�6ORYHQLML��

7H�L]MDYH�WDNUDWQL�GUåDYQL�]ERU�QL�VSUHMHO��=DQLPD�PH��DOL�MR��MH�RGYUJHO�Y�NRã�]D�RGSDGNH�DOL

SD��MH��NMH�]DNOHQMHQD��Y��DUKLYX��GUåDYQHJD��]ERUD���3UHG��WUHPL��OHWL���VHP�GUåDYQHPX�]ERUX

SRYHGDO�� GD� MH� ]DPH�EHVHGD� VSUDYD� GLVNUHGLWLUDQD�� 6SUDYD� � VH� � QDPUHþ� SRQDYDGL� UD]SXVWL� Y

VSUDYDãWYR��NL�QL��QLþ�GUXJHJD�NRW�PHG�VWUDQNDPL�WUJRYLQD�]D�REODVW�]D�YODGR�

âH� QHNDM� EL� SRGþUWDO�� 5DEHOM� LQ� åUWHY� VH� QH� PRUHWD� VSUDYLWL�� � ýH� åHOLWD� � SRPDJDWL� PODGLP

JHQHUDFLMDP��QDM�VYRM�VSRU� �SUHQHVHWD� � L]�VWUDQNDUVNLK�ERMLãþ�Y�DQDOH�]JRGRYLQH��.� �SUHMãQML



��

L]MDYL�GRGDMDP��OHYD��VWUDQNDUVND��VNXSQRVW��MH�GROJR��JRYRULOD�� �GD��MH��VSUHMHPOMLYD��SRW��Y

OHSãR� � � ERGRþQRVW�6ORYHQLMH� � SRW� �7LWRYH� � -XJRVODYLMH�� �3ULVWDãHP� � WH� � WUGLWYH� � VHP�YHþNUDW

GHMDO�� �QDM� �PL� �SRYHMR�� �SR� �SRWL� �NDWHUH� � �7LWRYH� -XJRVODYLMH� � ERPR� ãOL� Y� OHSãR�ERGRþQRVW

6ORYHQLMH��NDMWL��7LWRYLK�-XJRVODYLM�MH�GHYHW��3UYD�OHWD�������7LWR�REOMXEOMD�]DKRGX��GD�QH�ER

-XJRVODYLMD� NRPXQLVWLþQD�� DPSDN� YHþVWUDQNDUVND� � SDUODPHQWDUQD� GUåDYD�� 'UXJD� 7LWRYD

-XJRVODYLMD�OHWD�������NR�MH�7LWR��UD]SXVWLO�YVH�VWUDQNH��UD]HQ�NRPXQLVWLþQH��7UHWMD��NR�MH�7LWR

SR�6WDOLQRYHP�QDYGLKX�SRGSLUDO�EDONDQVNR�NRQIHGHUDFLMR�QDãLK�UHSXEOLN��VNXSDM�]�%ROJDULMR

LQ�$OEDQLMR��ýHWUWD�7LWRYD�-XJRVODYLMD��NR�MH�7LWR��]�XSRURP���SURWL���6WDOLQX��REXGLO��XSDQMH�

GD���ER���-XJRVODYLMD�GHPRNUDWLþQR���VRåLWMH��UD]OLþQR��PLVOHþLK���D��WHJD��XSDQMD���QL�XUHVQLþLO�

3HWD� MH� GROJROHWQD� VWDOLQLVWLþQD� GLNWDWXUD�� Y� � NDWHUL� MH� � GYD� PLOLMRQD� SDUWLMFHY� LQ� R]QRYFHY

L]NRULãþDOR� LQ� � YDUDOR� � ���PLOLMRQRY� � -XJRVORYDQRY��âHVWD� MH� VWDOLQLVWLþQR� ]DGXãLOD� � KUYDãNL

GHPRNUDWLþQL��QDFLRQDOL]HP���6HGPD�MH�Y�����OHWLK��L]UXYDOD��Y�6ORYHQLML��.DYþLþHYH��Y�6UELML

1LNH]LþHYH�VDGLNH��GHPRNUDWL]DFLMH�LQ��SUHGYVHP��WUåQHJD��JRVSRGDUVWYD��2VPD�MH��]DSORGLOD

SUHN� ����PLOLMDUG� � GRODUMHY�GROJRY� LQ�KNUDWL� RGOLþQR�GHOXMRþH� � EUH]SUDYMH�� QD� � VRGQLMDK� � SD

UHNRUGQR��NRUXSFLMR���LQIODFLMR��VDPRPRURY���LQ�VRYUDãWYR��PHG�MXJRQDURGL��'HYHWD�MH�SRVODOD

WDQNH�LQ��NDQRQH��Y�%RVQR��LQ��QD��+UYDãNR��NMHU�MH�UXãLOD�PHVWD��GR��WDO��SR��Y]RUFX�9XNRYDUMD�

3RWL� GHYHWLK�7LWRYLK� -XJRVODYLM� QDYDMDP� ]DWR�� NHU� QD� WHK� SRWHK� LQ� Y� � JUDEQLK� RE� WHK� SRWHK

QDMGHPR� YVH� SUREOHPH�� UHVQLFH� LQ� ODåL�� � R� NDWHULK� � GDQHV� UD]SUDYOMDPR�� %RUFL� ]D� VRåLWMH

UD]OLþQR� �PLVOHþLK� QDM� YVH� WR� XJRWRYLMR� EUH]� VWUDQNDUVNHJD� VRYUDãWYD� LQ� REMDYLMR� � LQ� V� WHP

SUHSLUH�R�SUHWHNORVWL�]DNOMXþLMR�

7XNDM��SUHGODJDP��WXGL�VSRPHQLN��LQ�VLFHU�QD��WHP��VSRPHQLNX�EL�ELOR�SRWUHEQR�GRSROQLOR���7D

VSRPHQLN�VWRML��Y�RSRPLQ�LQ�]D�VSRPLQ�QD�SDGOH�SDUWL]DQH�LQ�GUXJH�SULSDGQLNH�2)��QD�WDOFH�

QD�XPUOH�Y�]DSRULK�LQ�WDERULãþLK��QD�YVH�GUXJH�åUWYH�YRMQH�LQ��RNXSDFLMH���QD�SDGOH�LQ�SR�YRMQL

SRELWH� � GRPREUDQFH�� � QD� � YVH� GUXJH� � åUWYH� � EUDWRPRUQH� YRMQH�� QD� � åUWYH� � PRQWLUDQLK

GDFKDYVNLK�SURFHVRY��LQ��GUXJLK�VWDOLQLVWLþQLK�SURFHVRY��QD�YVH��SRELWH��PHG�]DVOLãHYDQML���QD

SDUWL]DQH��åUWYH��GRPREUDQFHY���QD��GRPREUDQFH��åUWYH�SDUWL]DQRY��

1D��NRQFX��QDM��YVHP��NL�VL�VWUDQNDUVNR��SUL]DGHYDMR��]D��VRåLWMH�UD]OLþQR��PLVOHþLK��SULSLãHP

ãH� QDVOHGQMH�� 3UHYHVHOLO�� SUHWUSHO� � LQ� SUHåLYHO� � VHP� � SUHGYRMQH�� PHGYRMQH� LQ� � SRYRMQH

GUXåEHQRSROLWLþQH� ]JRGH� � LQ� QH]JRGH� 6ORYHQLMH�� 3ULGREOMHQH� L]NXãQMH� � VR� � RERJDWLOH� PRMD

VSR]QDQMD�� � =DPHUOMLYRVW�� QHYRãþOMLYRVW�� � SUHSLUOMLYRVW� � LQ� SUDYGDQMH� � VR� �QDMEUå� åH� NDU

JHQHWVNH�ODVWQRVWL��6ORYHQFHY���3UYH�NOLFH��WHK��ODVWQRVWL�VR�Y�]DGQMLK�����OHWLK�]QRYD��Y]NOLOH

åH� SUHG� YRMQR� Y� L]PHQLþQLK� VSRSDGLK� NOHULNDOFHY� LQ� OLEHUDOFHY�� UDVOH� VR� � PHG� YRMQR� Y

GYRVPHUQLK� VSRSDGLK� SDUWL]DQRY�� � UHYROXFLRQDUMHY�� GRPREUDQFHY�� NRODERUDQWRY�

RSUH]QRULWQLNRY�Y�VSRSDGLK�]��RURåMHP��3R��YRMQL�VH�YRMDãNL�VSRSDGL�UD]UDãþDMR�EUH]�RURåMD��Y



��

LGHRORãNH� RIHQ]LYH�� � RIHQ]LYH� � PRQRORJDUMHY�� Y� OHYLK�� GHVQLK� � LQ� � VUHGQMLK� VNXSQRVWLK�

0RQRORJDUMHY��RG�NDWHULK�QREHGHQ�QH�SULVWDQH�QD�GLDORJH�VRåLWMD�� �5H]XOWDW� WHJD�VSRSDGDQMD

åH� Y� SUHGYRMQLK� þDVLK�� � SUHN�PHGYRMQLK� � LQ� � GDQDãQMLK� � MH� OH� Y� � WHP�� � GD� � OHYL�� � GHVQL� � LQ

VUHGLQVNL� � PRQRORJDUML� GUXJ� R� GUXJHP� YHGR� WROLNR� JUGHJD�� � GD� � VH� GUXJ� GUXJHJD� ERMLMR�

%RMD]OMLYFL� SD� ãH� QLNROL� QLVR� ELOL� SULVWDãL� XVWYDUMDOQHJD� VRåLWMD�� 7R� GHMVWYR� MH� Y� PODGL

VDPRVWRMQL�6ORYHQLML�JODYQD��RYLUD�QD�SRWL�Y�XVWYDUMDOQR�VRåLWQR�GUXåER��9HUMDPHP���GD�ERGR

RYLUR� � V� WH�SRWL� RGVWUDQLOH� LGHRORãNR� �QHREUHPHQMHQH� �PODGH�JHQHUDFLMH�� � � NR� � ERGR� � RVHNR

UD]YRMD��QDSROQLOH��V���SOLPR�XVWYDUMDOQHJD�GHOD��+YDOD�OHSD�

-DQH]�3RGREQLN��+YDOD� OHSD�� JRVSRG� 7RUNDU�� %HVHGR� LPD� JRVSRG� ,YDQ�'ROQLþDU�� ]D� QMLP

JRVSRG�6WDQH�.LUQ�

,YDQ� 'ROQLþDU�� *RVSRG� SUHGVHGQLN�� 'DQDãQMH� UD]SUDYH� � QH� UD]XPHP� NRW� UD]SUDYR� R

]JRGRYLQL� QRYHMãH� GREH�� � QRYHMãHJD� REGREMD�� � WHPYHþ� NRW� UD]SUDYR� R� WHP�� NDNR� SUHVHJDWL

GHOLWYH��PHG�6ORYHQFL��NL�VPR�MLK�QDVOHGLOL�L]�SUHWHNORVWL�LQ�NL��REUHPHQMXMHMR�GDQDãQML�� �þDV

WHU�SUHGVWDYOMDMR��RYLUR��]D���]GUXåHYDQMH���YVHK��QDFLRQDOQLK� �VLO�]D�XVWYDUMDQMH�SULKRGQRVWL�

6HYHGD��þH�EL��ELOD�UD]SUDYD��R�]JRGRYLQL��R�]JRGRYLQVNLK�GHMVWYLK�LQ�GRJDMDQMLK���EL�PRUDOD

WX�VHGHWL�]JRGRYLQVND�VWURND��0LVOLP��SD���GD��VR�ELVWYHQD�GRJDMDQMD�Y�QRYHMãL�]JRGRYLQL�åH

NDU�GRYROM�UD]LVNDQD�LQ�XJRWRYOMHQD��]ODVWL�GRJDMDQMH�QHSRVUHGQR�SUHG�LQ��PHG������VYHWRYQR

YRMQR� � QD� 6ORYHQVNHP�� =DWR� MLK� QL� SRWUHEQR� SRQDYOMDWL�� þHSUDY� � EL� PRUGD� � ELOR� WXGL� WR

SRWUHEQR�

*UH� SD� VHYHGD� SUHGYVHP� ]D� RGQRV� � LQ� UD]ODJR� WHK� GRJDMDQM�� 7X� VR� SD� �QDVSURWMD� YHOLND� LQ

QDMEUå�ER� WDNR�RVWDOR� ãH�GROJR�þDVD��.DNUãHQNROL� DNW��NL� EL� JD� � VSUHMHO� GUåDYQL� � ]ERU�� QH�EL

YSOLYDO� QD� ]PDQMãDQMH� WHK� � QDVSURWLM�� � *OHGH� WHJD� � MH� Y� SULVSHYNLK�� NL� VPR� MLK� GRELOL� Y

]ERUQLNX�� � NDNRU� � WXGL� VOLãDOL� Y� GDQDãQML� UD]SUDYL�� YHOLNR� DUJXPHQWRY�� 9VH�� NDU� MH� � Y� WHK

SDSLUMLK�� NL� VR� MLK� SULSUDYLOL� YRGMH� QHNDWHULK� VWUDQN�� � LPD� VHYHGD� � VNULWR� � SROLWLþQR� � R]DGMH�

QDPHQH� LQ�FLOMH�� �]DWR� �SR�PRMHP�WDNãQL�VR�QH�ERGR�SULVSHYDOL�N� �SRPLULWYL�� ãH� � �PDQM�SD�N

QDURGQL�VSUDYL��NDMWL�RþLWQR�MH��GD�VH�XSRU��]RSHU�RNXSDWRUMD��åHOL��þLP��EROM�]PLQLPL]LUDWL��þH

åH� � QH� � L]QLþLWL�� NRODERUDFLMR� � ]� � RNXSDWRUMHP� � SD� � GYLJQLWL� � QD� � UDYHQ� � QHNDNãQHJD

GRPROMXEQHJD� � GHMDQMD�� ,]� �WHJD� ODKNR� VOHGL� VDPR� UHSUHVLMD� � SURWL� XGHOHåHQFHP

QDURGQRRVYRERGLOQHJD� � ERMD�� � NL� � QDM� � EL� � � L]YDMDOL� QHNDNãQR� � � NRPXQLVWLþQR� � UHYROXFLMR�

SRMPRYDQR���NRW���SRELMDQMH�SROLWLþQLK��QDVSURWQLNRY���

5HVQLFD�JOHGH�UHYROXFLMH�MH�SD��SRYVHP�GUXJDþQD���äH�VDP�XSRU�]RSHU�RNXSDWRUMD�LQ�QMHJRYR

REODVW�� NL� � QL� ELO� RG� QHNRJD� L]VLOMHQ�� WHPYHþ� MH� QDVWDO� L]� QRWUDQMLK� Y]JLERY� SRQLåDQLK� � DOL



��

QDFLRQDOQR��]DYHGQLK�OMXGL��MH�ELO��VDP��SR��VHEL�UHYROXFLRQDUQR��GHMDQMH���]ODVWL��UD]ãLULWHY�WHJD

XSRUD� �QD� �YVD�R]HPOMD��NMHU�VR�åLYHOL�6ORYHQFL�åH�GROJR�SUHM� LQ� �ELOL�GROJR�SUHM�QDFLRQDOQR

]DWLUDQL�� 7RUHM� MH� WXGL� ãOR� ]D� UHYROXFLRQDUQL� ERM� � ]D� ]GUXåHQR� � 6ORYHQLMR�� � 9

QDURGQRRVYRERGLOQHP�ERMX� MH� ãOR� � WXGL� � ]D�GHMDQMH� VRFLDOQH� UHYROXFLMH�SRG�JHVORP�1Lþ�YHþ

SRYUDWND�QD�VWDU��QHSUDYLþHQ��LQ��L]NRULãþHYDOVNL��GUXåEHQL���VLVWHP��Y��.UDOMHYLQL�-XJRVODYLML�

�7DNãQH� UHYROXFLMH� VH� SD� VHYHGD� �PL� � QH� � VUDPXMHPR�� 'UXJR� � MH� � UHYROXFLMD� � Y� � VPLVOX

VSUHPHPEH� � �GUXåEHQRSROLWLþQHJD�VLVWHPD�� �'R� WHJD� MH� � SD� � VHYHGD�SULãOR�SR�YRMQL�� � WR� � SD

VHYHGD��]DKWHYD�SRVHEQH���UD]LVNDYH��� LQ� �UD]SUDYH�� �QH� �SD� � �NUDWNH� � �SROLWLþQH��HQRVWUDQVNH

SROLWLþQH�RFHQH�

=� åUWYDPL�� V� �ãWHYLORP� åUWHY� ��� VYHWRYQH� YRMQH� PHG� 6ORYHQFL� VH� MH� YHOLNR� � � PDQLSXOLUDOR�

]ODVWL���]���åUWYDPL���PHG����SULSDGQLNL�NRODERUDFLMH���3UL��WHP�VH�SD�]DQHPDUMD��GD�VH�MH��YHþ

NRW����������6ORYHQFHY�]�RURåMHP�Y�URNL�ERULOR�SURWL��IDãL]PX�LQ�QDFL]PX��GRPD�LQ��Y�GUXJLK

GHOLK�-XJRVODYLMH�LQ�Y��]DYH]QLãNLK�DUPDGDK���'D��MH�YHþ��NRW������������6ORYHQFHY�WUSHOR�LQ

XPLUDOR� � Y� � RNXSDWRUVNLK� �WDERULãþLK�� � GD� � MH� YHþ� �������6ORYHQFHY� � ELOR� �PRELOL]LUDQLK� � Y

YRMVNL��RNXSDWRUVNLK��GUåDY��LQ�VR��XPLUDOL��QD��UD]QLK��IURQWDK��0LVOLP���GD��MH��UHV��VNUDMQL�þDV�

GD��VH��XJRWRYLMR��YVH��åUWYH�6ORYHQFHY��Y�����VYHWRYQL�YRMQL��GD�EL��UD]QH��PDQLSXODFLMH��ELOH

RQHPRJRþHQH�� � $UKLYL� LQ� GRNXPHQWL� R� QDURGQRRVYRERGLOQHP� � ERMX� � VR� YVL� � RGSUWL� LQ� WXGL

MDYQR�REMDYOMHQL��2EMDYOMHQR�MH�WXGL�YVH��SRG�QDVORYRP��'RNXPHQWL��UHYROXFLMH�

1LVR��ãH��XUHMHQL��DUKLYL��LQ�GRNXPHQWL��NRODERUDFLMH��.RW�YHP��VR��RGSUWL�WXGL��YVL��SRYRMQL

DUKLYL��2�WHP��NROLNR�LQ�NDM��MH��XQLþHQR���MH�YHOLNR�ãSHNXODFLM��QLKþH�SD�QL�GR�GDQHV�WH�]DGHYH

UD]LVNDO�LQ��MR�WXGL�REMDYLO��1H�YHPR�SD�ãH�QLþ�R�DUKLYLK�LQ�GRNXPHQWLK�OMXEOMDQVNH�ãNRILMH��NL

MH� ELOD� Y� þDVX� YRMQH� � ]HOR� DNWLYQD� Y� VRGHORYDQMX� ]� RNXSDWRUMHP� � LQ� ]� RUJDQL]LUDQLPL

NRODERUDFLMDPL�

'UåDYQHPX� � ]ERUX� � SUHGODJDP�� GD� RSXVWL� QHSURGXNWLYQH� � UD]SUDYH� � R� ]JRGRYLQL� � � LQ� � WR

SUHSXVWL� � VWURNRYQLP� � LQãWLWXFLMDP�� � NL� � � QDM� XJRWDYOMDMR� � YVD� QHJDWLYQD� � � LQ� � � SR]LWLYQD

GRJDMDQMD� �]� �YVHPL� � �JUGRELMDPL� � � LQ�SR]LWLYQLPL�GRVHåNL��'UåDYD�� VWUDQNH� LQ�&HUNHY�QDM� V

VYRMLPL� � GHMDQML� XVWYDUMDMR� Y]GXãMH� ]D� VRåLWMH� UD]OLþQR� PLVOHþLK� OMXGL�� NDU� ER� WXGL� XJRGQR

YSOLYDOR�QD�VSUDYR�PHG�OMXGPL�

�*OHGH���SUL]QDQMD��UD]OLþQLK�SRJOHGRY�NRW��GHMDQMD��]D��SULKRGQRVW�5HSXEOLNH�6ORYHQLMH��VH�PL

]GL�� GD� WDNRUHNRþ� QL� NDM� UD]SUDYOMDWL�� 5D]OLþQL� � � SRJOHGL� � � VR� � GHMVWYR� � LQ� � VHYHGD� � � Y

YHþVWUDQNDUVNL� GHPRNUDFLML� GUXåEH� QLWL� QH� PRUH� ELWL� GUXJDþH�� 5D]HQ�� þH� VH� QH� � ER� SRURGLO

]RSHW�QHNL� WRWDOLWDUL]HP�]�GUXJDþQR� LGHRORãNR�SRGODJR� � LQ�YVHELQR��.DMWL�Y�YVDNL� VWUDQNL� LQ

]ODVWL�Y�ULPRNDWROLãNL�FHUNYL�Y�6ORYHQLML�VR�NOLFH�DYWRULWDUL]PD�LQ�WRWDOLWDUL]PD��þH�QH��ãH�NDM

YHþ��SULVRWQH��+YDOD�
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-DQH]�3RGREQLN��+YDOD� OHSD� ]D� UD]SUDYR�JRVSRGX� � ,YDQX�'ROQLþDUMX��%HVHGR� LPD�JRVSRG

6WDQH�.LUQ��]D�QMLP�JRVSD��6SRPHQND�+ULEDU�

6WDQH�.LUQ��+YDOD�]D�EHVHGR��3R]GUDY�SUHGVHGQLNX�LQ�SR]GUDY��YVHP�YDP���3UYLþ��VHP��]D

JRYRUQLFR��SD��ERP��PRJRþH��NDNãQR��QHXPQRVW�QDUHGLO��DPSDN�PL�ERVWH�SDþ�RSURVWLOL�

1DMSUHM��EL��]DþHO��V�NULWLNR�SDUODPHQWX��=GL�VH��PL���GD� � MH� � WR�VORYHQVNL� �SDUODPHQW�� � WR� � MH

SDUODPHQW� � FHOH� � 6ORYHQLMH�� �=DNDM� SDUODPHQW� � NRW� � QDMYLãML� � RUJDQ� � YSOHWD� � Y� � WH�� � NRW� � MD]

UHþHP��PRURVWDUVNH� �]GUDKH�3UHNPXUFH��âWDMHUFH��*RUHQMFH�� �3ULPRUFH�� � NL� QLVR� � ELOL� QLNGDU

PHG�VHERM�VSUWL��&HOR�YRMQR��Y�]YH]L� �V� �NDWHUR�REUDYQDYDPR�WR�VSUDYR��VR�ELOL�HQRWQL��EUH]

YVDNLK�SUHSLURY��7R��VH�MH��JRGLOR��VDPR��Y�OMXEOMDQVNL�SRNUDMLQL�LQ��WR��V��VSHFLILþQLPL�SRJRML�

3RYVHP�JRWRYR� MH�ELOD�SUL�QDV�GUXJD�VYHWRYQD�YRMQD� LQ� MD]�VHP�LPHO� WR� VPROR�DOL�SD� VUHþR�

NDNR�QDM�UHþHP��GD�VHP�PRUDO���GD�VHP��SUHåLYHO�YVR�WR�YRMQR�QLþ�VNULW�Y�/MXEOMDQL�DOL�SD�QHNMH

Y�JR]GX��LQ�VHP�GRåLYHO�YVH��NDU�VH�MH�GRJDMDOR�Y�WHK��SRGNULPVNLK�YDVHK��NL�VR�SUDY]DSUDY

QHN�SULPHU��NDNR�VH�MH�GRJDMDOR��YHUMHWQR�WXGL��SR��GUXJLK��YDVHK�LQ�IDUDK��7RUHM��Y�WHK�YDVHK�

NR��VH��MH�]DþHOD��YRMQD���QH�YHP��GD�EL�ELO�NDNãHQ�þORYHN�GR��GUXJHJD��WDNR�VRYUDåHQ���GD��EL�JD

ãHO�V�SXãNR�MDJDW��NDU�VH��MH��GRJDMDOR��PHG�YRMQR��$PSDN�ELOL�VR�WDNL�SRJRML��GD�MH�SULãOR�GR

WHK�VRYUDåQRVWL�PHG�QDPL�

1HNL�QDã�SUHGVHGQLN�VWUDQNH�VWDOQR�]DKWHYD��GD�MH��WUHED�UHVQLFL�SULWL�GR�GQD��5HV��SUDYL�UHVQLFL

MH�WUHED�SULWL�GR�GQD����WR�WXGL�MD]�SUDYLP��7R��NDU�VH�SD�GDQHV�UD]SUDYOMD�LQ��VSUHPLQMD��WXGL

]JRGRYLQR�VSUHPLQMD�� MH�SD�YVH�REVRGEH�YUHGQR��7RUHM��NDM�VH�MH� �GRJDMDOR�SUL�QDV��ERP�MD]

NRW�QHNGR��NL�MH�YVH�WR��PRUDO���SD�QDM��ER�OHSR�DOL�JUGR��YHþ�JUGHJD�NRW�OHSHJD��SUHåLYHWL�QD

ODVWQL�NRåL�

6SUDYD� MH� SR�PRMHP� WUGQHP� SUHSULþDQMX� � YHOLND� � QHXPQRVW��1LVHP� ãH� VOLãDO� þORYHND�� NL� EL

UHNHO�� MD]� VH�SD�PRUDP�VSUDYLWL� � ]�QHNRP��=DNDM"�1HãWHWR�GUXåLQ� MH�ELOR�� GD� MH�ELO� HGHQ�RG

VLQRY� DOL� SD� � HGHQ� RG� EUDWRY� Y� SDUWL]DQLK�� GUXJL� SD� SUL� GRPREUDQFLK�� -D�� NDM� MH� WUHED� � WX

VSUDYH"��.DM��MH�WUHED�VSUDYH�PHG�GYHPD�VRVHGDPD��NL�VWD������OHW�åLYHOL��Y�SULMDWHOMVWYX��]GDM

QDM�VH�SD�SR�����OHWLK��VSUDYOMDMR"�.RPX�QD�þDVW"

'D�MH�ELOD�SRWHP�GUXJD�ODå�R]LURPD�QH�ODå��GUXJD�QHUHVQLFD��NL�VH�MH��SUL�QDV�SRMDYLOD��MH�WR��GD

VR� ãOL� SURVWRYROMQR� Y� � ERM� � SURWL� NRPXQL]PX�� 7R� MH� ]DPH� QDYDGQD� ODå�� 1DM� GRNDåHP� QD

VYRMHP�SULPHUX�

/HWD�������QD�MHVHQ�Y�YVHK�WHK�SRGNULPVNLK�YDVHK��WR�VH�SUDYL���Y�WUHK�IDUDK�SRG�.ULPRP��QL

ELOR�QLWL�HQHJD�PRãNHJD�PHG�����LQ������OHWRP���QR��QDM�ER�GYD�RGVWRWND�SOXV�DOL�PLQXV��WHJD

QH�ERP�WUGLO����WRUHM��QLWL��HQHJD�PRãNHJD�QL�ELOR�Y�WHK�YDVHK��9VH�MH�ELOR�YHþLQRPD��QD�5DEX�
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Y�PXþLOQLFL�� SUDYLPR�PL�� Y� LWDOLMDQVNL� JHQRFLGQL�PXþLOQLFL�� DPSDN� �PHQL�� � NRW� � VHP� MD]� WR

GRåLYHO���WXGL�VDP�VHP��ELO��WDP�����PHVHFHY�����WR��QL��ELOR��VDPR��LWDOLMDQVNR�WDERULãþH����=DWR

WXGL� � ,WDOLMDQL� � QH� � SUL]QDMR�� � GD� � � EL� � � ELOR� NRQFHQWUDFLMVNR� � � WDERULãþH� � QD� �5DEX� � QMLKRYR

WDERULãþH����.HU�YSUDãDMPR��VH���NGR��MH�SRãLOMDO�Y��LQWHUQDFLMR��/MXEOMDQþDQH��SD�6ORYHQFH"��$OL

VH�VSRPLQMDWH��NROLNR� MH�ELOR� �SULþHYDQM�� �NR� �VR�JRYRULOL�� �GD�VR�ELOL� WDP�]D� VWHQR�DOL�SD�]D

RNQRP��WLVWL���NL��VR�XND]DOL���NDP�MH�WUHED�QHNRJD�SRVODWL��DOL�Y�LQWHUQDFLMR��DOL��QD�PRULãþH�DOL

GRPRY��ýH�SRPLVOLPR��GD�VPR�ELOL�QD�5DEX�PHG���������LQWHUQLUDQFL����VPR��ELOL��SUDY]DSUDY

YVL��VWDQRYL���YVH���YUVWH�VORYHQVNL�VWDQRYL��6DPR�HQHJD�VWDQX�QL�ELOR��WLVWHJD�VWDQX��NL�EL�JD�SR

QHNLK�VWDWLVWLNDK�PRUDOR�ELWL�����RGVWRWND��QR��SD�QDUHGLPR������7R�VH�SUDYL��GD�EL�PRUDOR�ELWL�

þH�MH�ELOR��������PRãNLK���EL�PRUDOR��ELWL�YVDM���YVDM��SR�PDOHP�������GXKRYQLNRY��QL�ELOR��SD

QREHQHJD��7RUHM��GXKRYQLNL�EL�PRUDOL�QD�5DEX�ELWL�åH�SR��VOXåEHQL�GROåQRVWL�� �VDM�RYFH�EUH]

SDVWLUMD�WXGL�SR�NUãþDQVNHP�QDXNX��QH�VPHMR�QLNDPRU�LWL��1D�5DEX�VPR�ELOL����PHVHFHY�EUH]

HQHJD��VDPHJD�GXKRYQLND���'YD�WLVRþ��OMXGL� MH�ELOR�]DNRSDQLK��QH� �GD� �EL�GRELOL�NDNUãHQNROL

]DNUDPHQW��2G�QLNRJDU�VH�QL�QLKþH�SRVORYLO�� ,Q�QH�QD]DGQMH� � WXGL� WR��]DþHOR�VH� MH�VSXãþDWL�]

5DED�QD��SULSRURþLOR�åXSQLNRY�LQ�ãNRID�5RåPDQD��NGRU�SD�LPD�NOMXþ��GD�YUDWD�RGSUH��LPD�WXGL

NOMXþ��GD�MLK�]DSUH��7R�MH�QHNDM�GUXJHJD��6WDOQR�VH�JRYRUL��GD�MH�ELOR�WR�SURVWRYROMQR�

äH� Y�PDUFX� OHWD� ����� MH� ELOR� Y� WHP� LåDQVNHP� � � NRWX� � YVDM� � ���� SULSDGQLNRY� SURVWRYROMVNH

PLOLFH���0LOL]LD��YROXQWDULD���DQWLFRPPXQLVWD���3URVWRYROMFHY���7RUHM���RG�NRG�VR�VH�WL�Y]HOL"

$OL�VR��SULãOL��]�0DUVD��DOL�RG�NRG"�1H��SULãOL�VR�]�5DED��'REUR�YHP��NDM�MH��ELOR�WDP��ýH�VL

YLGHO�SR����PUOLþHY�QD�GDQ��VHVWUDGDQLK��RG�ODNRWH�XPUOLK��VL�EUH]�SDUGRQD�]DJUDELO��þH� WL� MH

QHNGR�SRQXGLO�SUVW��SD��þHSUDY�WL�MH�UHNHO��SRMGLPR�VH�ERULW�]D�&XOXNDIUH�Y��$IULNR��7RUHM��WR

SR�PRMHP�PQHQMX� QL� ELOD� SURVWRYROMQRVW�� .R� VR� WL� OMXGMH� SULãOL� � GRPRY�� � NR� � VR� SRGSLVDOL

åXSQLNRP��SURãQMH��QDM��MLK�L]SXVWLMR��GD�ERGR�ãOL�Y�SURVWRYROMQR�PLOLFR���VR�MLK�GRPD�þDNDOL

)UDNHOM��%HQNR�LQ�ãH��WULMH��DOL�ãWLUMH�NRPDQGDQWL��NL�VR�XVWDQDYOMDOL�WH�SRVWRMDQNH��LQ�WR�VR�ELOL

SURVWRYROMQL���DQWLNRPXQLVWLþQL���ERUFL����7RUHM����þH���MH����WR�SURVWRYROMQRVW��SRWHP�QH�YHP��NDM

VHP�

'R�]DGQMHJD�VHP�ELO�QD�5DEX�LQ�NR�VHP�SULãHO� �GRPRY��NR�VHP�GH]HUWLUDO�RG�SDUWL]DQRY�SR

HQHP��PHVHFX���VHP�SULãHO��GRPRY�LQ�VHP�GRELO�SR]LY��QDM�VH�MDYLP�N��GRPREUDQFHP��1LVHP

VH��MDYLO��DUHWLUDOL�VR�PH��SULSHOMDOL��Y��SRVWRMDQNR���SR�ãWLULQDMVWLK�GQHYLK��NHU�VR�YLGHOL��GD�QH

ERP�SRNRUHQ�GRPREUDQHF��VR��PH��]DSUOL���SUHGDOL�JHVWDSX��*HVWDSR�PH��MH��SR��GYRPHVHþQHP

]DVOLãDQMX�VNXSDM�V�ãH�VHGPLPL�YDãþDQL�GRGHOLO�Y�5XSQLNRY� �XGDUQL�EDWDOMRQ�� �7R�VH�SUDYL�Y

QDMEROM� HOLWQR� GRPREUDQVNR� HQRWR�� ,Q� � WR� QDM� � ER� � VORYHQVND� � YRMVND�� � *HVWDSR� MH� � PHQH

GRGHOLO��Y��5XSQLNRY�EDWDOMRQ�LQ�ãH�GUXJH�]UDYHQ��7R�QL�ELO�HQNUDWHQ�SULPHU�



��

6SUDãXMHP�VH��]DNDM��1HPFL��QH��SUL]QDMR���SRYUDþLOD���QDãLP�LQWHUQLUDQFHP"�.GR�SD�MH�SRãLOMDO

Y�'DFKDX�6ORYHQFH"�6DP�SUL]QDP��VUDP�PH�MH��GD�VHP�VDP�WUDQVSRUW�JQDO�L]�]DSRUD��RG�WDP�

NMHU� VHP�ELO� GYD�PHVHFD� SUHM� VDP�]DSUW�� LQ� EL�PRUDO� LWL� Y� QHPãNR� WDERULãþH�� VHP�JQDO� � FHO

WUDQVSRUW�Y�QHPãNR�WDERULãþH��0L��GRPREUDQFL���VPR��MLK�JQDOL��0HG�QMLPL�VWD�ELOD�GYD�PRMD

QDMEROMãD�SULMDWHOMD�

-DQH]�3RGREQLN��+YDOD� OHSD��JRVSRG�.LUQ��3UHGODJDP��GD�SRþDVL� ]DNOMXþLWH�� NHU� MH� þDV� åH

SRWHNHO�� ,PDWH� JUDGLYR"�+YDOD� OHSD� JRVSRGX�.LUQX�� %HVHGR� LPD� GU�� 6SRPHQND�+ULEDU�� =D

QMR�QDVWRSL�JRVSRG�9LNWRU�%ODåLþ�

'U�� 6SRPHQND� +ULEDU�� *RVSRG� SUHGVHGQLN�� VSRãWRYDQL� ]ERU�� 9� VYRMHP� UHIHUDWX� � VHP

SRVNXãDOD�QHNDWHUH�GLOHPH��RNURJ��VSUDYH��YHQGDUOH�SRMDVQLWL��NDMWL�þXGQR�MH��PLQHYD�����OHWR�

NR� MH� ELO� SRVODQ� � SR]LY� MDYQRVWL� ]D� VSUDYR�� ��� OHW� RSRUHNDQMD�� RG� WHJD�� � GD� MH� � VSUDYD

QHXPQRVW��GR�WHJD��GD�MH�åH�RSUDYOMHQD��GD� �QL�SRWUHEQD�� ����OHW�RSRUHNDQMD��6SUDYD��]JOHGD�

åLYL�LQ�MD]�VHP�SUHSULþDQD��GD�ERPR�QHNHJD�GQH��YHQGDUOH�WXGL�SULãOL�GR�VSUDYH��*OHGH��QD�WR�

GD�MH�VSUDYD�YHþSODVWQL�SRMHP��þH�QDM�WDNR��UHþHP��VH��SRMDYOMD�]HOR�]HOR�YHOLNR�QHVSRUD]XPRY

DOL�QHUD]XPHYDQM�

=D�PRMH��SRMPRYDQMH��MH�VHVWDYQL�GHO�L]MDYH�R�VSUDYL�WXGL��RGQRV��GR�SRSUHWHNOH�]JRGRYLQH��VH

SUDYL�GR�SUHMãQMHJD�VLVWHPD��1R���GUåDYQL�]ERU�MH�ãHO�GUXJR�SRW��WDNR�GD�VWD�SUDY]DSUDY�GYH�

GHNODUDFLMD��R�SUHMãQMHP��VLVWHPX�LQ�L]MDYD�R�QDURGQL�VSUDYL��WXGL�WR�MH��GREUR��þH�ER�VH�L]ãOR�

ýH��GRYROLWH��QDMSUHM�EL�SRYHGDOD�QHNDM�Y�]YH]L�]�GHNODUDFLMR��Y�SUHMãQMHP��UHåLPX���=DNDM�MH

SRWUHEQD"�6HGDQMD�GUåDYD��MH��SUDYQD�QDVOHGQLFD��SUHMãQMH���-H�QMHQD�GUåDYQD��NRQWLQXLWHWD��LQ

VHYHGD��PRUD��SRVOHGLFH��R]LURPD�GHMDQMD���NL��MLK��MH��]DJUHãLOD�SUHMãQMD��GUåDYD��Y]HWL�QDVH�LQ

QHNR�VWDOLãþH�PRUD�]DY]HWL�WDNR�GR�NULYLF��NL�VR�VH�GRJDMDOH�SUHM��Y�LPHQX��GUåDYH�R]LURPD��MLK

MH�GHODOD�VDPD�GUåDYD��SUHGYVHP�SD��GR��OLNYLGDFLMH�GRPREUDQVNLK��XMHWQLNRY���NDMWL��WR�MH��WR

YR]OLãþH�� � WR� � MH� YUKXQHF� � WHJD� QHJDWLYQHJD�� WHJD� VWUDãQHJD�� NDU� VH� MH� GRJRGLOR�� � ,Q

GRPREUDQVNH� �XMHWQLNH� MH� OLNYLGLUDOD�SUHMãQMD�GUåDYD��7R�QL� �ELOD�QHND�FLYLOQD�GUXåED�DOL�SD

QHNR�]GUXåHQMH�NRW�WDNR��7R�VH��SUDYL��LPD��WD�GUåDYD�WXGL�GROJ��GD�WH�]DGHYH�SRUDYQD��3RUDYQD

SD��ODKNR�SUHGYVHP��QD��VLPEROQL��UDYQL��.DMWL��PUWYLK��QL��PRJRþH��REXGLWL��]JXEOMHQHJD��þDVD

QL�PRJRþH�YUQLWL��WH�VWYDUL�VH��ODKNR��XUHMDMR�VDPR�QD�VLPEROQL�QDþLQ�

'LOHPD��RNURJ��GHNODUDFLMH���NL�MR�VOLãLPR��MH��SUHGYVHP��WD���GD�GUåDYQL�]ERU�QH�PRUH�SLVDWL

UHVQLFH��7R�MH�VHYHGD�GHMVWYR��5HVQLFD�QL�LQ�QH�PRUH�ELWL�SRVOHGLFD�JODVRYDQMD��3UHM�NR�VOHM�MH

UHVQLFD� R� SROSUHWHNOL� ]JRGRYLQL� �UH]HUYLUDQD�� ]D� � ]JRGRYLQDUMH�� 7R�� � NDU� ODKNR� VSUHMPH

GUåDYQL� ]ERU�� MH� QHN� SROLWLþQL� GRNXPHQW�� � NL� QDM� � EL� � ]DþHO� � QRY� ]DþHWHN� R]LURPD� � QHNR



��

NRQVHQ]XDOQR� � VSUHMHWR� VWDOLãþH�GR�SROSUHWHNORVWL�� NL� QDP�ER�RPRJRþDOR� åLYHWL�� NL� QDP� � ER

RPRJRþDOR� VSUDYQR� VH� REQDãDWL� GUXJ� GR� GUXJHJD�� NHU� VPR� VLFHU� åH� VHGDM� ]DSUDYLOL� � SUHYHþ

HQHUJLM�]D�WR��MLK�SD��SRWUHEXMHPR��]D�VHGDQMH�LQ�]D�SULKRGQMH�åLYOMHQMH�

7RUHM� � QLNDNRU� � QH� � �PRUH�YHOMDWL� � LQ�QH�YHOMD�� GD� ER� SDSLU�� NL� JD� ER� VSUHMHO� GUåDYQL� � ]ERU�

UHVQLFD� � R� SROSUHWHNORVWL� DOL� FHOR� ]� YHOLNR� ]DþHWQLFR� 5HVQLFD�� ýH� LPD� NGR� WR� DPELFLMR�� MH

SRSROQRPD� QDSDþQD�� 'UåDYQL� ]ERU� � ODKNR� VSUHMPH� VDPR� SROLWLþQL� GRNXPHQW�� NL� QDP� � ER

RPRJRþDO�åLYOMHQMH�YQDSUHM�

=DNDM��VH��SD��REUDþD��QD]DM�R]LURPD��]DNDM��GDMH��QHNH��RFHQH��R�SROSUHWHNORVWL"��=DWR���NHU

PRUDPR� �PL� � QDãR� � SROSUHWHNORVW� � � ãHOH� SRVYRMLWL�� � 7R�� � NDU� � VH� MH� GRJRGLOR�� VR� � GHMVWYD�

SUHWHNORVW��MH�QHSUHVHJOMLYD���MH���QH��GD�VH�MH�YHþ��VSUHPHQLWL���ODKNR��SD��PL�VSUHPHQLPR��QDã

RGQRV� GR� QMH�� ,Q� VLFHU� SR� PRMHP� Y� WHP� VPLVOX�� � GD� NRQþQR� � XJRWRYLPR�� GD� MH� WR� QDãD

]JRGRYLQD�� GD� VR� MR� GHODOL� � QDãL� OMXGMH�� 6ORYHQFL�� GD� VPR� WR� PL� VDPL� LQ� GD� SUHQHKDPR

HNVRUWLUDWL��VH��SUDYL��L]NOMXþHYDWL��HQNUDW��GRPREUDQFH���GUXJLþ���SDUWL]DQH��NRPXQLVWH��NRW�GD

VR�åLYL�KXGLþL��7R�VR�ELOL�OMXGMH��WR�VPR��ELOL�PL���WR��MH��QDãD��]JRGRYLQD���6H��SUDYL��VSUDYD�

UHFLPR���1HPFL�SUDYLMR�9HUVRHKQXQJ��MH�SRVYRMLWHY��0L�PRUDPR�QDãR�]JRGRYLQR�SRVYRMLWL��QH

SD� � WDNR� �NRW�VHGDM��YVDNGR� WDNR��NRW�VH�PX�]GL�� �SRWHJQH� �YHQ� �HQ�HOHPHQW� LQ�JD�PHþH�NRW

RþLWHN�GUXJL�VWUDQL��VHYHGD�]DYROMR�VYRMH�ODVWQH�REODVWQH�SR]LFLMH�DOL�REODVWQHJD�LQWHUHVD�

'RNXPHQW�R� VSUDYL�R]LURPD� L]MDYD�R� VSUDYL�QDM�EL� SUDY]DSUDY�]DþHOD�QRY� � ]DþHWHN�� � WR� � SD

SRPHQL���GD��EL�VH�PHWRGRORJLMD��LQ��PHWRGH�ERMHYDQMD��]D��REODVW��VSUHPHQLOH���0L� � LPDPR

VHGDM�GHPRNUDFLMR�� �QHNDWHUL� �GDQHV�SD�VH�ãH�YHGQR�REQDãDMR� �SR� �Y]RUFX�SUHMãQMH� � �REODVWL�

7DND��MH�]DKWHYD�SR�OXVWUDFLML���R]LURPD�VHNWDãWYX���VH�SUDYL�QDþHOQHP�L]NOMXþHYDQMX�QHNDWHULK

OMXGL��LQ�RGUHNDQMX��QMLKRYH��SUDYLFH���GD�VR�YROMHQL���GD��YROLMR���GD��VR��VNUDWND���GUåDYOMDQL��WH

GUåDYH��/XVWUDFLMD�LQ��VSUDYD��VH��VHYHGD�L]NOMXþXMHWD�

'UåDYL�PRUD�ELWL�Y�LQWHUHVX��LQ�FHORWQL�QDFLML�NRW�WDNL��GD��VWRUL�YVH���GD��EL��RPRJRþLOD��VSURWQR

VWUSQR� � LQ� � ]DNRQLWR� � UHãHYDQMH� SUREOHPRY� LQ� QDVSURWLM�� =QRWUDM� WH� JHQHUDOQH� ]DGROåLWYH� � MH

SRWHPWDNHP� � WXGL� � GROåQRVW� GUåDYH�� GD� VNUEL� ]D� � WR�� GD� � VH� � QDVWDMDMRþD� QDVSURWMD� QH� EL

SUHYHVLOD�Y�VRYUDãWYR�LQ�OHJLWLPL]LUDQMH�OH�WHJD�Y�GRJDMDQMX�Y�SUHWHNORVWL���NDU��QDM�EL��GDMDOR

YLGH]� � OHJLWLPQRVWL� �IXQGDPHQWDOLVWLþQLP� � PHWRGDP� � UHãHYDQMD�� GDQDãQMLK� SUREOHPRY�

SUHGYVHP�SD�ERMX�]D�REODVW��'D�QH�ERPR��Y�QHVSRUD]XPX��%RM��]D��REODVW��MH��OHJLWLPHQ��]DWR

VR�SDþ� � YROLWYH�� � WRGD� � QH� � ]� L]NOMXþOMLYRVWMR� � � LQ� � � VRYUDãWYRP� � � LQ� � � QH� � � ]� � EODVIHPLþQLP

VNOLFHYDQMHP�QD�VYRMH�SUDYLFH�Y�LPHQX�PUWYLK�

6SUDYD��NRW�VHP�åH�UHNOD��MH�YHþSODVWQL�SRMHP��=DUDGL�WHJD�SULKDMD�WXGL�WROLNR�QHVSRUD]XPRY�

3UYR�MH�VLPEROQD�UDYHQ��WR�VPR�LPHOL�QD�5RJX��NDMWL�PUWYLK�QL�PRJRþH�REXGLWL��VH�SUDYL��ODKNR

MLK�LQWHJULUDã�Y�REþHVWYR�QD]DM�VDPR�]�QHNLPL�VLPEROQLPL�JHVWDPL��'UXJD� � UDYHQ� �VSUDYH� MH



��

SRWHP�VHYHGD�PHGþORYHãND��PHGRVHEQD���LQ�WUHWMD��MH�WR��]D�NDU�JUH��VH�SUDYL�L]MDYD�R�VSUDYL�DOL

R��QHNHP�GRNXPHQWX�QD�UDYQL�GUåDYH�

äHOHOD�EL�VSUHJRYRULWL�VDPR�R�GYHK�SUHGVRGNLK�Y�]YH]L�V�VSUDYR��3UYL�MH���GD�QL��SRWUHEQD��NHU

VH� åH� GDQHV� åHQLMR� SRWRPFL� HQLK� � LQ� GUXJLK�� 7D� UDYHQ� VSUDYH� Y� GUåDYQHP� ]ERUX� � QLPD

QREHQHJD�PHVWD���7R�VH�GRJDMD�Y�åLYHP�åLYOMHQMX��'UåDYQL�]ERU��WXNDM��QLPD�NDM��KYDOD�ERJX�

GD�VH�QH�GD�GRORþDWL�DOL�SD��UHFLPR��FHOR��XND]RYDWL�QHNRPX��GD�VH�PRUD�VSUDYLWL�]�GUXJLP��7R�

NDU�]DGHYD�GUåDYQL��]ERU��MH��WRUHM��L]MDYD��R��QDURGQL�VSUDYL��NL��Y��SUYL��YUVWL�]DGHYD�SROLWLþQH

VXEMHNWH�� � 6H� SUDYL� QRVLOFH� REODVWL� RG� � SRVODQFHY� � GR� PLQLVWURY�� � SUHGVHGQLND� � YODGH�

SUHGVHGQLND��GUåDYH�� �SUHGVHGQLNRY�SROLWLþQLK�VWUDQN�LWQ��/H�WL�VR�GROåQL�VNUEHWL�]D�åLYOMHQMH

VYRMH� QDFLMH�� � ]DWR� GD� � QDV� QH� ER� � UD]GLUDOR� � VRYUDãWYR�� QHVWUSQRVW�� � =D� � SROLWLþQH� VXEMHNWH

SUHGVWDYOMD�L]MDYD��R��VSUDYL�SURVWRYROMQR��]DYH]R��LQ��REYH]R��GD�Y��SROLWLþQH��RGQRVH��QH��ER

YQDãDOD� � � L]NOMXþHYDQMD� � SROLWLþQHJD� � � QDVSURWQLND�� � � UD]SLKRYDOD� VRYUDãWYD�� UHYDQãL]PD� LQ

QHVWUSQRVWL�

.DNRU��MH��ELO��SUYL�VNOLF�R�QDURGQL�VSUDYL��XVPHUMHQ��SUHGYVHP��QD�WDNUDWQR�REODVW��QDM�åH�QHKD

VHNWDãLWL� PHG� GUåDYOMDQL�� QDMSUHM� SD� VHYHGD� PHG� PUWYLPL�� WDNR� MH� WXGL� GDQHV�� 3UHGYVHP

SROLWLNL�VR�WLVWL��NL�QDM�QHKDMR�UD]SLKRYDWL�SROLWLþQH�VWUDVWL�VRYUDãWYD� LQ�PDãþHYDQMD��6SUHMHP

L]MDYH�LQ�SULþDNRYDQMH��GD�ER�SRWHP��ODåMH��WHU�]DY]HPDQMH�]D�OXVWUDFLMVNL�]DNRQ�MH�VNUHJDQR�]

ELVWYRP� VSUDYH� LQ� V� VSUDYR� VDPR��.GRU� WR� SULþDNXMH�� ERGLVL� QH� YH�� ]D� NDM� �JUH�� � DOL� SD� � MH

SROLWLþQL�GYROLþQHå��=D�GUåDYOMDQH�LQ��GUåDYOMDQNH��SRPHQL�L]MDYD�DSHO��QDM�SR�VYRMLK��PRþHK

LQ�VUþQL�NXOWXUL�åLYLMR��VWUSQR��LQ��VSUDYQR���GD��QDP��ER�PRJRþH�åLYHWL�PLUQR��LQ��]��XSDQMHP��Y

SULKRGQRVW���'D��QH��ERPR��QLþ��]DSUDYOMDOL���VYRMLK��HQHUJLM��LQ�]DPHWRYDOL��OMXGL���NL�MLK�LPDPR

WDNR�LQ�WDNR��PDOR���3UHPDMKQL�VPR��GD�EL�VL�ãH�QDSUHM�VPHOL�GRYROMHYDWL�OXNVX]��GD�L]�VYRMHJD

REþHVWYD� � L]NOMXþXMHPR� � OMXGL�� � YþHUDM� � �GRPREUDQFH� � LQ� � UD]UHGQH� VRYUDåQLNH�� � GDQHV

NRPXQLVWH�LQ�QMLKRYH��PODGLþH�

6��VSUHMHWMHP�L]MDYH�R�QDURGQL�VSUDYL�EL�VLPEROQR�NRQþDOL�QHNR��REGREMH��QDãHJD�GUXåEHQHJD

ELYDQMD� � LQ� �]DþHOL� �QRYR�� �GUXJDþQR�� �VWUSQR�� �6DPD� �UD]JODVLWHY� � �QDURGQH� �VSUDYH� �EL� �ELOD

GUåDYRWYRUQR� � � GHMDQMH� VORYHQVNHJD� � � SDUODPHQWD� � LQ� � NHU� � MH� � OH�WD� � SUHGVWDYQLN� � � YVHJD

OMXGVWYD�� � WXGL� � GUåDYRWYRUQR� � GHMDQMH� � VORYHQVNHJD� � QDURGD� � � NRW� WDNHJD�� 7R� SD� VHYHGD� QH

SRPHQL�� GD� VH� ERPR� RG� MXWUL� GDOMH� � ]DþHOL� NDU� � OMXELWL� � �PHG� VHERM�� 3RPHQL� SD�� GD� EL� � �ELO

VSUHMHP�� L]MDYH�SRVWDYOMHQ� � WHPHOM� �QRYLP� �RGQRVRP��QDPUHþ� �NULWHULM� � � VWUSQHJD�REQDãDQMD�

.GRU��EL��SRVOHM�ãH�QDSUHM��UD]SLKRYDO��VRYUDãWYR��QD�SRGODJL�GUåDYOMDQVNHJD�VSRUD��WR�QDPUHþ

YHOMD� ]D� SROLWLNH�� EL� SDþ� SDGHO� � SRG� NULWHULM�� NL� EL� JD� VSUHMHO� SDUODPHQW� ]� QRYR� � SROLWLþQR

NXOWXUR��+YDOD�OHSD�



��

�-DQH]� 3RGREQLN�� +YDOD� OHSD�� JRVSD� 6SRPHQND� +ULEDU�� ]D� YDãR� UD]SUDYR�� %HVHGR� LPD

JRVSRG�9LNWRU�%ODåLþ�

9LNWRU�%ODåLþ��/HSR�SR]GUDYOMHQL��7X�VHP�LPHO�SRJRVWR�YWLV�� �NDNRU�GD� � MH�SUHGPHW�VSUDYH

VDPR� WLVWR�� NDU� VH� MH� GRJDMDOR�PHG� � YRMQR��7LVWR�� � WRUHM�� � NDU� VH� MH� GRJDMDOR�PHG� YRMQR�� MH

VHYHGD��þDVRYQR�]HOR� �RGGDOMHQR�� LQ�MD]�PLVOLP��GD� �GDQHV� �NDNãQHJD��QHSRVUHGQHJD�YSOLYD�

SRQDYOMDP��QHSRVUHGQHJD�YSOLYD�YRMQH�QD��QDãH��åLYOMHQMH�SUDY]DSUDY��QL��YHþ���7DNR��UHFLPR

åH� � RG� ������ OHWD�� � SURWLNRPXQLVWLþQD� VWUDQ� DOL� SD� VWUDQ� 6/6� QLPD� QREHQHJD� YSOLYD� YHþ� QD

åLYOMHQMH��SUL��QDV��LQ�JRWRYR�VR��ELOL��WXGL��WLVWL���NL��VR�SULKDMDOL���L]��HPLJUDFLMH��OHWD�������

�UD]RþDUDQL����NHU���QLVR�SULþDNRYDOL��GD�ERGR�LPHOL�WDNR�PDOR�YSOLYD�QD�WXNDMãQMH�UD]PHUH��NRW

VH�MH�WR�]JRGLOR��=DPH�EL�ELOR�WRUHM�JRYRUMHQMH�R�WHP���NDM�MH��ELOR��PHG��YRMQR���DOL��MH��ELOD

UHYROXFLMD��DOL��MH���ELOD�GUåDYOMDQVND��YRMQD�DOL�MH�ELOD�NRODERUDFLMD�LWG���WR��VR��PRJRþH��EROM��EL

UHNHO��]DGHYH��V�NDWHULPL�VH�Y�UHVQLFL�QHNDM�RSUDYLþXMH�

*RVSRG� 3DWHUQX� MH� SUHM� JRYRULO� R� LQVWUXPHQWDOL]DFLML� ]JRGRYLQH� LQ� PLVOLP�� � GD� VH� WR� WXGL

GRJDMD�� GD� VOXåL� UHFLPR� WR� YRMQR� � JUDGLYR� NRW� � QHNDNãQD� SUHWYH]D� HYHQWXDOQR� ]D

QHSULSUDYOMHQRVW�QD��VSUDYR��QD�SRPLUMHQMH��NHU�MH�]DQLPLYR��GD�UDYQR�WDP�Y�WLVWLK�SULVSHYNLK�

NMHU�MH�QDMYHþ�QHSULSUDYOMHQRVWL�QD�NDNãQR��VSUDYR��MH��QDMYHþ�JRYRUMHQMD�R�YRMQL��0LVOLP��GD

MH�YHþML�SUREOHP�WH�QDãH�VSUDYH��WRUHM�WR�SRYRMQR�REGREMH��NDMWL�YRMQD��MH�SDþ�YRMQD��YL�VWH�Y

YRMQL� QRVLOL� �RURåMH� LQ� � þH� VWH� � ELOL� �QDSDGHQL� QD� NDWHULNROL� VWUDQL� åH�� VWH� VH� ODKNR� EUDQLOL�

VNUDWND��WDNUDW��VR��ELOH��YVH��RSFLMH��RGSUWH���PHGWHP��NR��SRYRMQD��GRED�SUHGVWDYOMD��þDV��Y

NDWHUHP�VR�YLUL�]OD��EL�UHNHO��YLUL��WRWDOLWDUQHJD�]OD��,]KDMDMR�VDPR�L]��HQH��REODVWL��VDPR�]�HQH

VWUDQL�� YVL� LPDMR� VDPR�HQ� LQ� LVWL� YLU�� QDM� JUH� � ]D� SRYRMQH� � SRPRUH�� � QDM� JUH� � ]D�1DJRGHWRY

SURFHV��QDM�JUH��]D�GDFKDYVNH�SURFHVH�DOL�SD�ãH�]D�NDNãHQ�SURFHV�DOL�GUåDYQL��WHURUL]HP��9LUL

VR�HQDNL�

âH�SRVHEHM�SD� �þORYHND� �]DQLPD� WLVWL�GHO�SRYRMQH�GREH��NL� MH�QHNDNR�SHUVRQDOQR� �]YH]DQD�V

VHGDQMR�� 0LVOLP� QD� WLVWL� SRYRMQL� �þDV�� NL� JD� LPHQXMHPR� VYLQþHQD� OHWD�� NL� VH� ]DþHQMD� ]

]DþHWNRP�����OHW��7DNUDW�MH�SDþ�QDVWRSLO��QHNL���VORM��NL��MH�ELO�XSRUDEOMHQ�]D�WR��GD�VH��RGVWUDQL

�VORM�UHIRUPDWRUMHY� � LQ� � WD� �SRGPODGHN��DOL� � UHFLPR� � WD� �JHQHUDFLMD� � MH�]DSROQLOD� � WD� �SURVWRU�

9HQGDU�SRJOHMWH�� WD�þDV�� �Y� �NDWHUHP� � VR�QDVWRSLOL� WL� OMXGMH��PODMãL� OMXGMH��PODMãH�JHQHUDFLMH�

WXNDM� � VH� MH� SUHVWRSLOD�� SUHVNRþLOD� FHORWQD� QDVOHGQLãND� JHQHUDFLMD�� UHFLPR� WD� � NDYþLþHYVND�

VNRMHYVND� LWG�� 7XNDM� MH� �SULãOR� � GR� SUHVNRND�� 3RJOHMWH�� DPSDN� ]DNDM� VHP� UHNHO� SHUVRQDOQD

]YH]D�� 3HUVRQDOQD� � ]YH]D� � ]DUDGL� � WHJD�� � NHU� VR� � OMXGMH�� � NL� � VR� � WDNUDW� �YHGULOL� LQ� REODþLOL�

SUDY]DSUDY� WR�Y�YHOLNL�PHUL�GHODMR�ãH� �]GDM�� LQ� � WR� � MH� � WD�]DQLPLYD�]YH]D��]DUDGL�NDWHUH� �SR

PRMH� � QDVWDMDMR� �SUREOHPL� V� VSUDYR�� NDMWL� VSUDYD� Y� QDãHP� � SULPHUX� SRPHQL�� GD� PRUDPR



��

RGSUDYLWL�QHNR�VWDQMH��NL� MH�SURWLVSUDYQR�� �-D]�VHP�YHþNUDW�SRVOXãDO�.DUGHOMD��NDNR� MH�JUPHO

SURWL��WHPX��SURWL�VSUDYL��6SUDYD�MH�WRUHM�ELOD�QHNDNãHQ���þH�MH��NGR�åH��JRYRULO��R�VSUDYL��Y�����

OHWLK���LGHRORãNL��JUHK���7R��VH�SUDYL���GD��VH�MH�WDNUDW�QHJRYDOR�LQ��]RSHW�UHVWDYULUDOR�VWDQMH��Y

NDWHUHP� VR� VH� GHODOH� PDUVLNDWHUH� ]DGHYH�� NL� VH� � GDQHV� � QDGDOMXMHMR�� � 9]HPLPR� YSUDãDQMH

SUHLVNDYH��R��QDãL�SUHWHNORVWL��UHFLPR�R�SRYRMQLK�SRPRULK�

1H� � GD� VH� ]DQLNDWL�� GD� VH� MH� SUHLVNDYR� R� WHM� ]DGHYL� Y� � SDUODPHQWX� ]DEORNLUDOR�� � 'D� � MR� MH

]DEORNLUDOD�SUDY�WD��VHVWDYLQD���R��NDWHUL�JRYRULP���1H�JUH�VDPR�]DWR��GD�LPDPR�SUDYLFR�NRW

QDURG�GR�YVHK�SRGDWNRY��GR�FHORWQH�UHVQLFH���GR�YVHJD��NDU�VH�MH�GRJDMDOR��V�SRYRMQLPL�SRPRUL

YUHG��DPSDN��JUH�WXGL��]D��WR���GD�VH�QHNDWHUL�WXNDM�VSUDãXMHMR���þHã��NDM��VH��ERPR�XNYDUMDOL���V

SUHWHNORVWMR�� � 'UXJL� � VH� � SUHNOHWR� � � XNYDUMDMR� � � V� SUHWHNORVWMR�� 1DãL� ELYãL� RNXSDWRUML� VH

XNYDUMDMR�V��SUHWHNORVWMR��,Q��NR�VH�SRMDYLMR�QHNH�REWRåEH�R�IRMEDK�LQ�WDNR�GDOMH���RVWDQHPR�PL�

RVWDQH�QDãD�VWUDQ�QHPD��=DNDM�RVWDQH�QHPD"�=DWR��NHU�WH�]DGHYH�QLVR��UD]þLãþHQH��ýH�EL�ODKNR

]DGHYH� � SULND]DOL� � þUQR� � QD� EHOHP�� þH� EL� ELOH� UD]LVNDQH�� SRWHP� EL� ODKNR� � SUHGORåLOL� VYRMH

UDþXQH� � WXGL� � WHP�� 7DNR� SD� VPR� � QD� � ]DWRåQL� � NORSL�� � 7RUHM� YLGLWH�� WR� MH� ]XQDQMHSROLWLþQD

GLPHQ]LMD� WH�]DGHYH�� �0LVOLP�� �GD� MH�QDãD�GUåDYD�SUDY� �]DUDGL� � WHJD� L]JXELOD� � YVH� �PRUDOQH

SUHGQRVWL���NL��VL��MLK��MH��SULGRELOD��]�RVYRERGLOQLP�ERMHP�LQ�]�RVYRERGLWYLMR��7R�MH�HQR�

'UXJR��9� WHP�þDVX� VH� MH�SUHJDQMDOR� WDNR� LPHQRYDQH�RGWXMHQH� FHQWUH�PRþL��1DSUDYLOR� VH� MH

RJURPQR�]RSHU�YHV�VSRVREHQ��NDGHU�JRVSRGDUVWYHQLNRY���NL��MH�KRWHO�JRVSRGDULWL�QHNROLNR��SR

VYRMH��'DQHV��ODKNR��RSDåDPR��GD�VH�WD�SURFHV�Y�SULNULWL�REOLNL���Y��]HOR�SULNULWL�REOLNL�QHNDNR

QDGDOMXMH�V�WHP���GD�WLVWL���NL��]D��QDV�UD]SRODJDMR�V�NDSLWDORP��LQ��WDNR��GDOMH���QH�SXVWLMR��QRYLK

VLO��GD�EL�VH�JRVSRGDUVNR�XYHOMDYLOH���9LGHWL�MH���GD�JUH��]RSHW��]D�RGWXMHQH�FHQWUH�PRþL�

1DVOHGQML��SUREOHP��MH�SROLWLþQL��PRGHO�VRSRWQLãWYD��NL�MH�QDVWDO��Y��RVYRERGLOQL�IURQWL��LQ�MH

JRWRYR�GR�VHGDM�QDMXVSHãQHMãL�PRGHO�Y��VORYHQVNL�]JRGRYLQL���.RW�WH�VWYDUL�YLGLPR�GDQHV��VH�Y

þDVX�SOXUDOL]PD���NR�QHND�VWUDQND��NL�MH�QDVWDOD�QD�QRYR��VWRSL�Y�YODGQR�NRDOLFLMR���VH�SRMDYLMR

LVWH�WHQGHQFH��GD�EL�WR�VWUDQNR�QDSUDYLOL�]D�VRSRWQLãNR��SRGUHMHQR�VWUDQNR��7R�VPR�OHSR�YLGHOL

QD�SULPHUX�NUãþDQVNLK�GHPRNUDWRY�LQ�XSDP��GD�QH�ERPR�WHJD�YLGHOL��ãH�QD�YDãHP�SULPHUX�

-DQH]�3RGREQLN��+YDOD�OHSD��JRVSRG�%ODåLþ��6SRãWRYDQL���8JRWDYOMDP��GD�MH�JRVSRG�%ODåLþ

����UD]SUDYOMDYHF���6HGDM��EL�SUHGODJDO��GD�EL�V�WHP�L]þUSDOL�UD]SUDYOMDYFH�V�VHGHPPLQXWQLP

URNRP�UD]SUDYH�LQ�GDO�EHVHGR�WXGL�ãH��RVWDOLP���NL��VWH��VH�SULMDYLOL���]D��GYHPLQXWQH��GRGDWQH

UD]SUDYH�� �1HNDWHUL� � VWH� � � VH�SULMDYLOL� �NRW� �RGPHY�� �]�UHSOLNR�� �NRW� � UHþHPR� �Y� �SDUODPHQWX�

1HNDWHUL��VR�PL�VYHWRYDOL��QDM�QH�XSRUDEOMDP�EHVHGH�UHSOLND���NHU�MH��WR��QHNROLNR��L]UDEOMHQD

EHVHGD���7RUHM��GRGDWQD���UD]SUDYD��1HNDWHUL��WXNDM��VSRãWRYDQL��SD�VWH�SULãOL�QD�WR�UD]SUDYR�LQ

QLVWH�ELOL���NRW��ERP��WHPX�UHNHO��XUDGQR�SRYDEOMHQL��LQ��YDV��SURVLP��]D�UD]XPHYDQMH��GD�EL�Y



��

GYHPLQXWQLK� QDVWRSLK� SRYHGDOL� VYRMH� � VWDOLãþH��1DMSUHM� EL� GDO� EHVHGR� JRVSH�'UDJL� $KDþLþ�

SURVLP��QDWR�SD�JRVSRGX�0HUNDþX�

'UDJD�$KDþLþ�� 5DGD� EL� RGJRYRULOD� JRVSRGX�� þH� VHP� � VL� � SUDY� ]DSRPQLOD� QMHJRY� SULLPHN�

0HJOLþX�

-DQH]�3RGREQLN��*RVSRG�0HJOLþ�

'UDJD�$KDþLþ���,Q�VLFHU��JOHGH��QD��WR���GD��PH��MH��R]QDþLO��NRW�DSRORJHWVNR��NRPXQLVWLþQH

GLNWDWXUH��0LVOLP��GD�VH�PL��QL��WUHED�EUDQLWL���SUHG��WHP��RþLWNRP��1H�ERP�UHNOD���GD��VHP��NRW

NDNãQD� DQWLNRPXQLVWND�� � NHU� VL� SRG� � WHP� SUHGVWDYOMDP� � QH� � VDPR� � NDNãQH� ]ORþLQVNH

NRPXQLVWH��DPSDN�VL�SUHGVWDYOMDP�WXGL��YUVWR��VYHWRYQR�]QDQLK�RVHEQRVWL�L]�NXOWXUH��]QDQRVWL�

NL� VR� ELOL� NRPXQLVWL�� ,Q� � VHP� � ]RSHU� YVDNR� SDYãDOL]LUDQMH�� 3Dþ� SD� � EL� � JRVSRGD� � 0HJOLþD

RSR]RULOD��GD�VHP�OHWD������SUL�&DQNDUMHYL�]DORåEL�L]GDOD��NQMLJR�]��QDVORYRP��3ROHPLNH���9

WHK��3ROHPLNDK��VHP��REMDYLOD��YUVWR�GUXåEHQRNULWLþQLK�VHVWDYNRY��NL�VHP�MLK�SLVDOD�SULEOLåQR

��� OHW��0HG�QMLPL� MH� WXGL�]HOR�REVHåHQ�HVHM��NL� MH� L]ãHO�� þH� VH�QH�PRWLP�� OHWD� � �����Y�1RYL

5HYLML�� 5D]PLãOMDQMH� R� LQWHOHNWXDOFX�� � REODVWL� LQ� � GUXåEL� � ]� GRYROM� NULWLþQLPL� VWDOLãþL� GR

SUHMãQMHJD� � VLVWHPD��=DWR� �PLVOLP�� �GD�EL�JRVSRG�0HJOLþ�� þH�QH� �PLVOL� � VSUHPHQLWL� � VYRMHJD

PQHQMD��PRJRþH�YVHHQR�WR�NQMLJR�SUHEUDO��GD�EL�VL�GRELO�EROMãH�PQHQMH�R�PHQL��+YDOD�OHSD�

-DQH]�3RGREQLN���+YDOD��JRVSD�$KDþLþHYD��*RVSRG�+XGRSLVN��]D�QMLP�JRVSRG�9LWRPLU�*URV�

0DNV�+XGRSLVN���+YDOD��JRVSRG�SUHGVHGQLN��*RYRULO��EL��þLVWR��Y�VYRMHP�LPHQX��1HNDM�R�QDV

ERUFLK��NDNR�JOHGDPR�QD�WH�VWYDUL�� �.RW�ERUFL�YHWHUDQL��NL�GDPR�NDM�QDVH��PRUDPR�WR�]DYHVW

SRWUGLWL� � ãH� ]� GHMDQMHP�� NL� JD� WHUMD� GDQDãQML� þDV� � LQ� � MH� SRWUHEQR� � ]D� SUHåLYHWMH�� 7R� MH� QDã

GRSULQRV�� K� NDWHUHPX� VPR� � NRW� VRGREQLNL� ]DYH]DQL��0LVOLP�� GD� MH� YHþLQD� ERUFHY� ]D� þDVWQR

VSUDYR�LQ��XSDP���GD�VL�ODKNR�QDORåLPR�NROHNWLYQR�RGJRYRUQRVW�� �UD]HQ��]D�GHMDQMD��NL�EL�VH

MLP� YHþLQD� L]RJQLOD� DOL� VH� MLP� YVDM� VNXãDOD� � L]RJQLWL�� þH� � EL� � ]DQMH� YHGHOD�� .DNUãQRNROL

]DNOLQMDQMH��Y��LPHQX��ERUFHY��GD�VSUDYD��QL��PRJRþD��MH�JURER�PDQLSXOLUDQMH�]�ERUFL�� �NL��Y

12%�QLVPR��ãOL�PRULW��DPSDN�XVWYDUMDW�GRVWRMQH�UD]PHUH��]D��åLYOMHQMH�OMXGL��Y��QDãL��VNXSQL

GRPRYLQL��ýDV�SUHG�LQ��PHG��YRMQR���VODER�VWDQMH�Y�VWDUL�-XJRVODYLML��RNXSDWRUMHYL�LQ�LGHRORãNL

SULWLVNL� � �� ]XQDQML� � LQ�QRWUDQML� �� VR�Y�REHK�SROLK�QDURGD�VWRULOL� VYRMH��NDU�YVH� � MH� �ERWURYDOR

KXGLP�LQ�QH]DNRQLWLP�GHMDQMHP��9�QDGDOMHYDQMX�EL�PRUDOR��WR�]ERURYDQMH�SULYHVWL�GR�VSUDYH�

NRW��MH��XJRWRYLO��QDVORYQL�ãNRI��*UPLþ���V�SR]LFLMH�REHK�SRORY�QD�LVWL��UDYQL���0RUGD��MH�WUHED
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NRODERUDFLMR� LQ�PQRåLþQH�SRERMH�SRVHEHM� �REUDYQDYDWL�� �9VH�GUXJR� � VH� � MH�GRJDMDOR�Y� VHQFL

]DVHGEH��YRMQH�LQ��VWDQMD��Y��QDãL�GRPRYLQL��NL�MH�WDNR�GRJDMDQMH�SRJRMHYDOR�

2VHEQR���JORERNR��REåDOXMHP��YVH���NDU��MH��ELOR��QHJDWLYQHJD���Y�NDNUãQHPNROL�VPLVOX�NUãHQMD

þORYHNRYLK�SUDYLF��1H�QD]DGQMH��OHåL�NULYGD��WXGL�QD�VWUDQL�]DKRGQLK�]DYH]QLNRY��SUHYHOLNHP

WUSOMHQMX� � � LQ� � � VWLVNDK� XGHOHåHQFHY� � QD� � REHK� � VWUDQHK�� 3ULVRWQL� ]ERU� � SURVLP� � ]D� � VWUSQR

REUDYQDYR� � LQ� � VNXSQR� �XJRWDYOMDQMH� �RGJRYRUQRVWL� �REHK� � � VWUDQL��6WRULWL� �PRUDPR�� � NDU� MH

GREUR� ]D� QDV� LQ� QDãR� 6ORYHQLMR�� � ]D� � QDV� ERUFH�� NL� RGPLUDPR�� QDM� YHOMD� VSUDYD� ]D� GROåQR

]DGQMH�GHMDQMH���NL�ER��XWUGLOR�QDã�XJOHG��äDO�RVWDMD�]DY]HPDQMH�]D�EROMãH�RGQRVH��GR�þORYHND

LQ� �QDUDYH� �QDãD� �VWDOQLFD��]DUDGL� �VWDQMD� �Y� �VYHWX� �SD�SULPDUQD� �GROåQRVW�� �1H� MRþHMR� VDPR

UXVNL�OMXGMH��]DUDGL��WHåNHJD�VWDQMD���DPSDN��WXGL�QDãL�LQ�]�QMLPL�YUHG�YVD��RVNUXQMHQD��QDUDYD

]DUDGL� �GRVHåHQH�VWRSQMH� UD]YRMD��NL� MH�NULYD�]D�PQRJD� �QHJDWLYQD�GHMVWYD� � LQ� � JUR]L� FHOR� ]

XQLþHQMHP� FLYLOL]DFLMH� � LQ� � QDUDYH�� � 1H� GRSXVWLWH�� � GD� EL� YVH� L]]YHQHOR� LQ� VH� XGXãLOR� Y

PDQLSXOLUDQMX� � ]� GDQDãQMLP� þORYHNRP� LQ� QMHJRYLPL� YUHGQRWDPL�� DPSDN� VWRULWH� YVH�� GD� VH

ERGR�WXGL�YROLYFL�ODKNR�RGORþDOL�

-DQH]�3RGREQLN��*RVSRG�+XGRSLVN��þDV�VH�MH�åH�QHNROLNR�L]WHNHO�

0DNV�+XGRSLVN���3UHGODJDO�EL��GD�VH�XVWDQRYLMR��NRPLVLMH��NRW�QDGDOMHYDQMH�WHJD�]ERUD��þH�åH

QLVR� XVWDQRYOMHQH�� LQ� � VH� WR� UD]LãþH�� NHU� WXGL� UD]SUDYD� NDåH�� GD� MH� WUHED� � SULWL� � GR� VNXSQH

UHVQLFH��+YDOD�

-DQH]�3RGREQLN��+YDOD��%HVHGR�LPD�JRVSRG�9LWRPLU�*URV��]D�QMLP�GU��3HWHU�8UEDQF�

9LWRPLU�*URV��6SRãWRYDQL�SUHGVHGQLN��GUDJH�6ORYHQNH� LQ� �6ORYHQFL��6SUDYD� MH� UHVQD� VWYDU�

6SUDYD�QL�WR��NDU�VR�QHNDWHUL�JRYRUFL�SUHG�PHQRM����JRYRULOL��QDPUHþ���RVHEQL���PHPRDUL���LQ

SROLWLþQL� SURSDJDQGL]HP�� � 3UHGYVHP� � SD� QL� � VSUDYD� � SROLWLþQL� � SURSDJDQGL]HP� =YH]H

NRPXQLVWRY�LQ�=YH]H�NRPXQLVWRY�Y�=YH]L�ERUFHY��=DNDM� � UHþHP�=YH]H�NRPXQLVWRY�Y�=YH]L

ERUFHY"�=DUDGL� WHJD�� NHU� MH�=YH]R� � ERUFHY� YRGLOD� � LQ� MR� YRGL� ãH� YHGQR�=YH]D� NRPXQLVWRY�

QDPHUQR��XSRUDEOMDP�WD��L]UD]���NHU��WD��MH��DYWHQWLþHQ���QH��GUXJL��NDVQHMãL����7XGL�2VYRERGLOQD

IURQWD���NL�MH�ELOD�YRGHQD�Y��WHM��=YH]L��NRPXQLVWRY�R]LURPD�.RPXQLVWLþQL�SDUWLML�6ORYHQLMH��QL

DYWHQWLþQD�� GD� EL� QMHQL� QDVOHGQLNL� � � R� � � WHP� � WDNR� � UD]SUDYOMDOL�� � NRW� � � MH� � � ELOR� � � GDQHV

UD]SUDYOMDQR�

.HU��MH��VSUDYD�UHVQD�VWYDU��MH�WUHED�QDMWL�SUDYR��UHVQLFR���NDMWL�SUDYD��UHVQLFD��MH�HQD�VDPD�LQ�QL

YHþ�UHVQLF��NRW�MH��ELOR��WXNDM�YHþNUDW��SRYHGDQR���6R��UD]OLþQD�PQHQMD�R��GRORþHQLK��]DGHYDK�
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2�UHVQLFL��SD��QL�UD]OLþQLK�PQHQM��DPSDN�MH�HQD��VDPD���=��JRVSRGRP�%RåLþHP��VH�VWULQMDP��GD

MH�WXNDM�ãOR�SUHGYVHP�]D�SURSDJDQGR���]D�UD]QH��ãSHNXODFLMH�� �YHQGDU�VH��SD��QH��VWULQMDP��]

JRVSRGRP��%RåLþHP���GD�VPR�YVL�Y�SUHMãQMHP��UHåLPX��SDþ��QHNDM�SURILWLUDOL��QHNDNR�åLYHOL�LQ

GD�VL�WHJD�åLYOMHQMD�SDþ�QH�SXVWLPR�Y]HWL�� �7R�MH�SRSROQRPD�MDVQR��GD�WR�åLYOMHQMH�LPDPR�LQ

JD��ERPR�L]JXELOL�V�VPUWMR��6DPR�WUL�WRþNH�SRYHP�

*UH� �QDPUHþ� �SUL� VSUDYL�]D� WR��GD� VH�XJRWRYL�� GD� � REVWDMD� � WDMQL� � XND]�(GYDUGD�.DUGHOMD�� NL

JRYRUL�� �'XKRYQH� YVH� SRVWUHOMDMWH�� RILFLUMH�� LQWHOHNWXDOFH� � LWG��� � ]ODVWL� � NXODNH� LQ� NXODãNH

VLQRYH��� �7R� � MH�]ORþLQVNL� �XND]� � LQ� � MH� � WR� �QDMJUR]RYLWHMãL� �XND]� �Y� � � ]JRGRYLQL�þORYHãWYD�

7DNHJD�XND]D�QLVHP�QDãHO�SUL�QREHQHP�QDURGX��]DWR��MH�QDMSUHM��WUHED�SUHNOLFDWL�WD�XND]��NDMWL

WD�XND]�QL�SUHNOLFDQ�� LQ�QDãH�OMXGVWYR�QH�YH��GD�WD�XND]�ãH�YHGQR�YHOMD�SUL�QDV��.R�ERPR�WD

XND]� SUHNOLFDOL�� LQ� WR� SURVLP� GUåDYQL� ]ERU�� GD� WD� XND]� SUHNOLþH� DOL� � YVDM� XJRWRYL�� þH� QL� ELO

PRJRþH�NMH�WDMQR�SUHNOLFDQ�LQ��NGDM��GD��VH�XJRWRYL�RGJRYRUQRVW�WLVWLK��NL�VR�WD�XND]�L]GDOL��Y

LPHQX� L]YUãLOQHJD� � RGERUD� 2VYRERGLOQH� IURQWH� LQ� &.� =.6� LQ� GD� � VH� � SRWHP� SRNOLþH� � QD

RGJRYRUQRVW�WLVWH��NL�VR�WR�QDUHGLOL���.ULãWRI��3DYHO��LQ�3HWHU��GD�VH�RSUDYL�SRNRS�QDãLK�PUWYLK�

YHQGDU�QH� � WDNR��NRW� �VR� �QHNDWHUL� � UHNOL��GD�VH�SRNRSOMH�V� � WHP�� �NR� �VH� �SRVWDYL�VSRPLQVNR

REHOHåMH�� WHPYHþ��GD�VH� L]GD�PUOLãNH� OLVWH��GD� �VH� �QD�RVQRYL� WHK�PUOLãNLK� OLVWRY�YH��GD� VR� WL

OMXGMH� XPUOL�� LQ� WUHWMLþ�� GD� � VH� � QD� � SRGODJL� � YVHK� � WHK� � SRVWRSNRY� � L]YHGH� � VSUDYD� � ]QRWUDM

VORYHQVNHJD� � QDURGD�� � NDMWL� WD� MH� ]D� VORYHQVNL� QDURG� � LQ� � QMHJRYR� åLYOMHQMH� � � QXMQR� � LQ

åLYOMHQMVNR� � SRWUHEQD�� � 6LFHU� � ER� � � VWDOQR� �ODWHQWQR� � WUHQMH� QDVSURWLM�� ]QRWUDM� WXGL� PODMãLK

JHQHUDFLM���WDNR�NRW��VH�MH�SRND]DOR�Y�%RVQL��NMHU�VR�WUHQMD��VRYUDãWYD�L]SUHG��VWR�OHW��L]EUXKQLOD

QD�GDQ�Y�QDMKXMãL�REOLNL��6SUDYR�Y��REOLNL� � WDNH�GHNODUDFLMH�� �NRW� � MR� MH�QD�SULPHU�SUHGODJDOD

VNXSLQD�=GUXåHQLK�RE��/LSL�VSUDYH�� � MH� �VSUHMHO� WXGL�DUJHQWLQVNL�SDUODPHQW� �Y� �]DþHWNX� � WHJD

VWROHWMD���7RUHM��MH��WR�SRWUHEQR�LQ��QXMQR��]D��GREURELW��QDãHJD�QDURGD��+YDOD�OHSD�

-DQH]� 3RGREQLN��+YDOD� OHSD�� JRVSRG�*URV�� âH� � SHW� � MH� SULMDYOMHQLK�� � *RVSRG� � GU�� � 3HWHU

8UEDQF���]D��QMLP��JRVSRG��5XGL�.RFMDQþLþ�

'U��3HWHU�8UEDQF��*RVSRG�SUHGVHGQLN��GUDJL�URMDNL��2�VSUDYL�VH�MH�GDQHV���SUDY]DSUDY��PDOR

JRYRULOR���9VHNDNRU��MH��VHGDM���]DGQML�UHIHUHQW���JRVSRG��*URV��R�WHP�JRYRULO��LQ�JRVSRG��%RåLþ

MH�QHNDM�VWYDUL�RPHQLO��2VHEQR�EL�VDPR�RPHQLO��NDU�VHP�WXGL��QDSLVDO�]D��WR��]HOHQR��NQMLJR�

NDM�MH�JODYQL��LQ��VNRUDM��HGLQL��SUHGPHW�VSUDYH�

*UH��]D��GHMDQMH��LQ��HGLQL�SRYRG�]D��GUåDYOMDQVNR��YRMQR��LQ��]D�WUDJHGLMR���NL��MH�VOHGLOD��=D

NDWHUR�GHMDQMH�JUH"�*UH��]D��WLVWL�VWUDãQL��WHURU���NL�VH�MH�]DþHO�����MXQLMD������LQ�MH��WUDMDO��GR
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VUHGLQH� OHWD� ������9� WHP�REGREMX� MH� SDGOR� ������ QHGROåQLK� � OMXGL�� QMLKRYD� HGLQD� NULYGD� MH

ELOD��GD�QLVR�ELOL�SULPHUQL�]D�UD]YRM�UHYROXFLMH�

1HNDM� GLVNXWDQWRY� MH� WXNDM� SRYHGDOR�� GD� MH� ]JRGRYLQD� QDSLVDQD� � LQ� VH� QH� ER� VSUHPHQLOD�

=JRGRYLQD�VH�VWDOQR�VSUHPLQMD��9HGQR�QRYL�SRGDWNL��SULKDMDMR��QD��GDQ��LQ�WR��VH��ER��GRJDMDOR

WXGL� �JOHGH�VORYHQVNH�YHOLNH�NDWDVWURIH��-HVHQL� ODQL�VHP�ELO�Y�%HRJUDGX� � LQ�VHP��SUHãWXGLUDO

������YRMQLK�GRNXPHQWRY�LWDOLMDQVNH��LQ��QHPãNH�YRMDãNH��VLOH�� �3UHG��GHVHWLPL� �GQHYL� �VHP

ELO� � Y� � � JHQHUDOãWDEX� LWDOLMDQVNH� YRMVNH�� ]JRGRYLQVNHP� DUKLYX�� LQ� WDP� VHP� WXGL� ãWLUL� � GQL

SUHJOHGRYDO�QDMUD]OLþQHMãH�GRNXPHQWH���NL�VH�WLþHMR�VDPR�OMXEOMDQVNH��SURYLQFH���2PHQLO�ERP

VDPR� GYH� GHMDQML�� NL� � QLVWD� � Y� VORYHQVNL� ]JRGRYLQL� SRSROQRPD� QLþ� RPHQMHQL� R]LURPD� VWD

RPHQMHQL�Y�SRYVHP�QDSDþQL�OXþL�

*UH� ]D� RYDGXãWYR� ���� þDVWQLNRY� LQ� SRGþDVWQLNRY�� 6ORYHQFHY�� NL� � VR� åLYHOL� � Y� � /MXEOMDQL�

3DUWLMD� MLP� MH� V�SRPRþMR�2)� LQ� � WHUHQFHY�SRVODOD� �PRELOL]DFLMVNL�SR]LY�� LQ� VLFHU� MDYQR�SUHN

SRãWH���-DVQR�MH���GD�VR�,WDOLMDQL�WR�L]NRULVWLOL�LQ�YVH�WH�OMXGL��RGSHOMDOL��Y�*RQDUV���7D�]DGHYD�MH

GRND]DQD�V�SULþDPL��VORYHQVNLPL�LQ��WXGL��Y�LWDOLMDQVNHP�YRMQHP�DUKLYX��NL�VHP�JD�EUDO�SUHG

GHVHWLPL�GQHYL�

'UXJD� YHþMD� ]JRGRYLQVND� ]DGHYD�� NL� VSORK� QL� ]QDQD� Y� � 6ORYHQLML��0DULR� � 5RERWWL� MH� L]GDO

QDORJ�� GD� VH� QDSUDYLMR� Y� /MXEOMDQL� LQ� � QD� SRGHåHOMX� � UDFLMH�� 7X� JRYRULP� R� WLVWLK� ]QDQLK

MXQLMVNLK��UDFLMDK�OHWD��������9�VYRMHP�SRURþLOX�LQ�SRYHOMX��NRPDQGDQWRP�SUDYL���'RELO��VHP

SRURþLOD�]�YHþ�VWUDQL��GD�VH�SULSUDYOMD�YRMDãNL��XGDU�XSRUQLNRY�Y�/MXEOMDQL�VDPL���2þLWQR�JUH

WXNDM� ]D� LQIRUPDFLMR�� � NL� VR� MR� RGJRYRUQL� SDþ� VHUYLUDOL� ,WDOLMDQRP�� .DM� MH� ELOD� � SRVOHGLFD"

3RVOHGLFD� � MH� �ELOD��GD�MH��������OMXGL�ãOR�QD�5DE� LQ� �Y� �*RQDUV��1LVR� �ELOL� WLVWL� L]�NDVDUQ��Y

DUKLYX��VHP��WRþQR�YLGHO���GD��VR��,WDOLMDQL�SRVWDYLOL������UD]OLþQLK��NDWHJRULM�SUHELYDOFHY���NL��VR

ELOL��DYWRPDWLþQR��GRORþHQL���GD��JUHGR���Y�LQWHUQDFLMR�

1HNL��UHIHUHQW��MH�JRYRULO�R�GXKRYQLNLK��NL�MLK�QL�ELOR�QD��5DEX���Y�ODJHUMX���GD��EL�PRUDOL�WXGL

QMLK�]DSUHWL��7XGL�WR��MH� �QHVPLVHO��SRVOXãDMWH�� �3Dþ� �GXKRYQLNRY�,WDOLMDQL�QLVR� �]DSLUDOL�� �NHU

QLVR� LPHOL� SRYRGD��'D� QLVR�PRJOL� Y� ODJHU�� WR� SD� QL� QMLKRYD� NULYGD�� � DPSDN� MH� � WR� � NULYGD

LWDOLMDQVNH��NRPDQGDWXUH��NL��MLK��QL��SXVWLOD��Y�WDERULãþH�

=DGQMD� � EHVHGD� � R� NRODERUDFLML�� 9� 6ORYHQLML� ãH� � YHGQR� � SUHYODGXMH� QHVPLVHO�� � GD� MH� YVDND

NRODERUDFLMD� WDNRUHNRþ� QDURGQD� L]GDMD�� � 7R� MH� QDMYHþML� QHVPLVHO�� ,PDPR� WXNDM� KDDãNH

NRQYHQFLMH� L]� OHWD� ������ NL� � WRþQR� GRORþDMR� UD]OLþQH� SRJRMH� NRODERUDFLMH�� ,Q� WDP� � MH� � WXGL

JRYRUD��Y��HQHP��þOHQX�JOHGH�SULVHJH���9VDND��SULVHJD��ORMDOQRVWL�RNXSDWRUMX��MH�GRYROMHQD��]

L]MHPR�L]MDYH�]YHVWREH��7RþQR��WR��MH�ELOD��SULVHJD��GRPREUDQVWYD��LQ�JOHGH��SULVHJH��QLPDMR

RQL� �QLWL�QDMPDQMãH�NULYGH��'D�QD�]DKRGX�JOHGDMR�QD�NRODERUDFLMR�QHJDWLYQR�� MH� �SRSROQRPD

QHWRþQD� � ]DGHYD�� 9]DPHP� VDPR� � SULPHU�� 2NXSDFLMD� URNDYVNLK� RWRNRY� PHG� $QJOLMR� LQ
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)UDQFLMR�� WR� � MH� ELO� � DQJOHãNL� WHULWRULM� V� �������� SUHELYDOFL�� âH� SUHGHQ� VR� �1HPFL� RNXSLUDOL

RWRNH�� MH� DQJOHãND� YODGD� GDOD� XSUDYL� RWRNRY� QDORJ�� � GD� NRODERULUDMR�� � þLP� � GOMH� �PRUHMR�� ]

1HPFL�� LQ� WR� �VR� �RQL� �GHMDQVNR�GHODOL��0HG�GUXJLP�VR� WXGL�GHNOHWD� URGLOD�����QH]DNRQVNLK

RWURN��1R��LQ�QD�NRQFX��SR�YRMQL��WL�NRODERUDWRUML��QH�VDPR��GD��QLVR�ELOL��ND]QRYDQL��WHPYHþ�VR

GRELOL�ãH�QDJUDGH�LQ�PHG��QMLPL��ãWLUL�SOHPLãNH�QDVORYH��+YDOD�OHSD�

-DQH]�3RGREQLN��+YDOD�OHSD�JRVSRGX�8UEDQFX��%HVHGR�LPD�JRVSRG�5XGL�.RFMDQþLþ��]D�QMLP

GU��5XGL�ýDQåHN�

5XGL�.RFMDQþLþ��6SRãWRYDQL�JRVSRG�SUHGVHGQLN��VSRãWRYDQL��]ERU��'RSXVWLWH���GD��SRYVHP�QD

NUDWNR�Y�QHNDM�VWDYNLK�VSRPQLP��QD��GYH�GHMVWYL�NRW�PHWDIRUL��NL�SUHSULþOMLYR�LQ�YHURGRVWRMQR

R]QDþXMHWD�þDV��R�NDWHUHP�WXGL�GDQHV�UD]SUDYOMDPR�

3UYR��GHMVWYR��������GHFHPEUD���������OHWD��VR��SULSDGQLNL���SUYH�SUROHWDUVNH��EULJDGH���Y�VHVWDYX

NDWHUH� VR� ELOL� � WXGL� � SULSDGQLNL� VORYHQVNH� � þHWH�� SULVHJOL� -RVLIX� 9LVDULRQRYLþX� 6WDOLQX� QD

QMHJRY�URMVWQL��GDQ��'YH��OHWL��LQ�SRO��SR]QHMH���VSHW��QD�URMVWQL�GDQ������DSULOD���������OHWD���QD

URMVWQL�GDQ�$GROID�+LWOHUMD��VR�]D�%HåLJUDGRP�GRPREUDQFL�SULVHJOL�+LWOHUMX��7L�GYH�PHWDIRUL�

PLVOLP��GD�]HOR�SUHSULþOMLYR�LQ��UHNHO�VHP��YHURGRVWRMQR�R]QDþXMHWD�WLVWL�þDV��6�WHP�GD��þH�QH

ERVWH��KXGL��QDMSUHM��MH�ELOD�SUYD�SULVHJD��WRUHM�����GHFHPEUD�������OHWD���LQ�ãHOH�]DWHP�MH�ELOD

GUXJD�SULVHJD��������������0HGWHP�NR� �VPR�R� �GUXJL� �SULVHJL�REYHãþHQL� L]þUSQR�� LQ�SUDY� MH

WDNR��R�SUYL��NGR�YH��]DQMR���-D]�VHP��MR�SUHEUDO��Y��VSRPLQLK��,YDQD��.UHIWD���DQWLIDãLVWD���LQ

SDUWL]DQD�

1LMHU� Y� þDVX� RNXSDFLMH� PHG� GUXJR� VYHWRYQR� � YRMQR� � QLVR� SULSDGQLNL� � DQWLIDãLVWLþQHJD

RGSRUQLãNHJD�JLEDQMD��JLEDQMD��]RSHU�QDFLVWLþQR��RNXSDFLMR��SULVHJOL��-RVLIX�9��6WDOLQX��QH��NRW

SUHGVHGQLNX�VRYMHWVNH�YODGH��WRUHM�GUåDYH��NL�MH�ELOD�VHVWDYOMHQD�L]���DQWLIDãLVWLþQH���NRDOLFLMH�

DPSDN���RG���YRGLM���VYHWRYQHJD�SUROHWDULDWD���=DNDM�VHP�SRYHGDO��NDU�VHP�SRYHGDO"�=DWR��NHU

VHP�]DYH]DQ��GR��VYRMHJD�RþHWD��DQWLIDãLVWD���SULPRUVNHJD��SDUWL]DQD��]DSRUQLND��Y��WUåDãNHP

&RURQHX��LQWHUQLUDQFD��Y��5DYHQVEUXHFNX��XPUOHJD�������������RE�������XUL��3RYHGDO�VHP�PHG

GUXJLP��WR��]DWR��NHU�VH�NODQMDP�SDUWL]DQVWYX�LQ�SDUWL]DQRP��3RYHGDO�VHP�]DWR���NHU�REVRMDP

QRVLOFH�EROMãHYLãNH�UHYROXFLMH�Y�6ORYHQLML�Y��þDVX��WXMH�RNXSDFLMH��LQ��GRYROLP��VL�UHþL��QLþ�QL

KXMãHJD��]D��QHN��QDURG��]ODVWL��PDMKHQ�VORYHQVNL�QDURG��þH�JD�Y�þDVX�WXMH��RNXSDFLMH��QHNGR

SDKQH�Y�UHYROXFLMR�

=DGQML�VWDYHN��5D]XPHP�VDPRREUDPEQR�VWLVNR�QHSDUWL]DQRY���+YDOD�YVHP�
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-DQH]�3RGREQLN��+YDOD�JRVSRGX�.RFLMDQþLþX��%HVHGR�� LPD�GU�� �/XGYLN�ýDQåHN��]D�QMLP�ãH

GYD�UD]SUDYOMDYFD���JRVSRG��9LQNR�9RGRSLYHF�

'U�� /XGYLN� ýDQåHN�� 6SRãWRYDQL�� 1DVWRSDP� GUXJLþ� Y� SRSROQRPD� GUXJL� YORJL�� 9� PRMHP

åLYOMHQMX�VH�RGUDåD� WXGL�QRYHMãD�]JRGRYLQD� �QDãHJD�QDURGD��6WDU�VHP�ELO���� OHW� LQ���GQL��NR

VHP�RGãHO�SURVWRYROMQR�N�SDUWL]DQRP���,PDWH�DOL�VWH�LPHOL�RWURNH��9HVWH��NROLNR�MH��WR�����OHW�

9� SDUWL]DQLK� VHP� ELO� ]� ]DYHVWMR�� WXGL� SULSUDYOMHQ� � åUWYRYDWL� åLYOMHQMH� � ]D� WR� GRPRYLQR�� LQ

GRþDNDO�VHP�VYRERGR��QH�GD�EL��ELO�UDQMHQ���3UHGHQ��VHP�GRþDNDO�PDWXUR��VHP�ELO�]DSUW��äLYHO

VHP��Y�]DSRUX��NMHU�MH�SULãHO�JHQHUDO�.ULYRNDSLü�QD�*ROL�RWRN�LQ��UHNHO���,OL��þHWH�UHYLGLUDWL�VYRM

VWDY�LOL�þHWH�RVWDYLWL�NRVWL�QD��RYRP�RVWUYX����7R��MH��ELOD�GRPRYLQD��]D�NDWHUR��VHP��VH��ERULO�

=DWR� QDVWRSDP� � ]GDM� � Y� � GUXJL� YORJL� � NRW� � SUHGVHGQLN� � =GUXåHQMD� � åUWHY� NRPXQLVWLþQHJD

QDVLOMD�� � 7XGL� � PL� � VPR� � VNOHQLOL� � RGREULWL� GRNXPHQWH�� � NL� � VR� � MLK� SROLWLþQL� � SUHGVWDYQLNL

VHVWDYLOL�Y��SDUODPHQWX��ýHSUDY�VPR�ELOL�PL�åUWYH�WHJD�NRPXQL]PD��VPR��PQHQMD��GD��VWD�RED

GRNXPHQWD�GR�WDNH�PHUH�XVNODMHQD��GD�MX�ODKNR��SRGSUH�YVDN��SRVODQHF�LQ�YVDN�GUåDYOMDQ��NL

GDMH��QDFLRQDOQLP��LQWHUHVRP�QDMYLãMR��SUHGQRVW���QH��JOHGH�QD��VYRMH��SROLWLþQR��SUHSULþDQMH�

VYHWRYQL���QD]RU��LQ��QD��QHNGDQMR��SULSDGQRVW��UHYROXFLML���DOL�SURWLUHYROXFLML�

'D�SRYHP�ãH�QDSUHM��PRMH�åLYOMHQMH�SR��ãWXGLMX��.PDOX��SR��ãWXGLMX�VHP�RGãHO�Y�LQR]HPVWYR�LQ

VHP�ELO�WDP�����OHW���QD�VWDUD�OHWD�VHP�VH�YUQLO��NHU��åHOLP�ELWL�SRNRSDQ�Y�VYRML�GRPRYLQL�

-DQH]�3RGREQLN��+YDOD�OHSD��GRNWRU�ýDQåHN��%HVHGR�LPD�JRVSRG�9LQNR�9RGRSLYHF��]D�QMLP

'DQLMHO�0DOHQãHN�

9LQNR�9RGRSLYHF��+YDOD�]D�EHVHGR��*RYRULP�Y�LPHQX��=GUXåHQMD��]D�GHPRNUDWL]DFLMR�MDYQLK

JODVLO� LQ� &LYLOQH� GUXåEH� ]D� GHPRNUDFLMR� LQ� SUDYQR� � GUåDYR�� � 2E� �UD]JRYRUX� SUL� � JRVSRGX

SUHGVHGQLNX��-DQH]X�3RGREQLNX��VPR��VH�QDMDYLOL��GD�EL�WXGL�PL��WYRUQR��SULVSHYDOL��N�VSUDYL�

YHQGDU�QLVPR�ELOL�SRYDEOMHQL��SDþ�SD�VPR�VH�UD]SUDYH��XGHOHåLOL��NHU�MH�RGSUWD�

.RW� � SUYR� �EL� � L]UD]LO� JORERNR� � VRþXVWYRYDQMH� � ]� � �YVHPL� � YHUQLNL� NRPXQL]PD�� � NL� VR� Y� WHM

GYRUDQL� �SRQDYOMDOL� SRWYRUMHQR� � ]JRGRYLQR�NRPXQLVWLþLQH� � UHVQLFH�� �.RW� � GUXJR� EL� SRYHGDO�

NDM� � MH� � VSUDYD�� 6SUDYR� � VL� SUHGVWDYOMDP� SUHGYVHP� NRW� VSUDYR� V� VDPLP� VHERM� LQ� � NRW

RGSXãþDQMH��/DKNR�MH�VHYHGD�WXGL�RERMHVWUDQVND�VSUDYD��RGSXãþDQMD�PHG��UD]OLþQLPL��OMXGPL�

'UXJD� YUVWD� VSUDYH� � MH� � WDNR� � LPHQRYDQR� SRERWDQMH��0L� SD� WX� JRYRULPR� R� GUåDYQL� VSUDYL�

PLVOLP��GD� � VSUDYD� QL� � GREHU� � L]UD]�� VSUDYQD� GHNODUDFLMD� SD� MH� XVWUH]HQ� � L]UD]�� � 3UL� GUåDYQL

VSUDYL� JUH� ]D� SRSUDYR� NULYLF�� GUåDYD� MLK� MH� � QDUHGLOD�� GDQDãQMD� � GUåDYD� � NRW� � QDVOHGQLFD

SUHMãQMHJD� � UHåLPD� � MLK� � � �PRUD� SRSUDYLWL�� �0L� � VPR�� QDãH� RUJDQL]DFLMH� VR� ]� �/LSR� � VSUDYH
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WYRUQR� VRGHORYDOH� SUL� WHP�� GD� VH� MH� R� VSUDYL� �JRYRULOR� �PHG� QDURGRP�� � GD� VPR� UD]þLVWLOL

�QHNDWHUH� QHSUDYLOQRVWL�� NL� VR� VH� RE� WHP� GRJDMDOH�� LPHOL� VPR� YHOLNR� WLVNRYQLK� NRQIHUHQF� LQ

PDWHULDORY���HQHJD�RG�WHK�ERP�RGGDO��RE�WHP�SD��EL�PRUDOL�SRYHGDWL�QDVOHGQMH�

=HOR�NUDWNR���3R��YVDNL��YRMQL��MH��WUHED�QRUPDOL]LUDWL��PHGRVHEQH��RGQRVH��LQ�VLFHU��SUHGYVHP

]� �GRVWRMQLP�SRNRSRP� �YVHK�PUWYLK� �QD�YVHK� VSUWLK� VWUDQHK��3ROLWLþQD� � UD]SUDYD� EUH]� � WHJD

WHPHOMQHJD� þORYHãNHJD� GHMDQMD� �MH� QHRGORåOMLYD� � REYH]D� YVDNRNUDWQH� � REODVWL�� VLFHU� QL

QDURGRWYRUQD�� �5D]XPOMLYR� � MH�� � �GD�NRPXQLVWLþQD� WRWDOLWDUQD�REODVW� WHJD�QL� VWRULOD�� VDM� WR�QL

ELOR�Y�QMHQHP���LGHRORãNHP��SUHSULþDQMX���VHGDQMD�REODVW���NL��WUGL���GD�XSRãWHYD�SDUODPHQWDUQR

GHPRNUDFLMR�LQ�QRþH�GRVWRMQHJD�SRNRSD�YVHK�VYRMLK��GUåDYOMDYQRY���SD��MH��SDGOD��QD��L]SLWX�L]

þORYHþQRVWL��LQ�GHPRNUDFLMH���2G�GUåDYQH�REODVWL�]DKWHYDPR��GD�QHPXGRPD�SULþQH��]�QXMQLPL

VSUDYQLPL��GHMDQML�WHU�V�SUHNOLFHP�YVHK�PRQWLUDQLK�REVRGE�LQ��]��GRVWRMQLP���SRNRSRP��YVHK

PUWYLK��LQ��WR��QH��Y��VNXSLQVNLK�JURERYLK���=DKWHYDPR��GD�GUåDYQD�REODVW�]DJRWRYL�SOXUDOQR

ãROVNR�Y]JRMR��QD�SRGODJL�UHVQLFH�LQ�SRSUDYR�YVHK��PRUDOQLK��LQ��JPRWQLK�UHåLPVNLK��NULYLF�

=DKWHYDPR��GD�GUåDYQL�]ERU�LQ�YODGD��XJRWRYLWD�NULYFH��NL�QH�GRYROLMR�QXMQLK�VSUDYQLK�GHMDQM�

LQ� RGORþQR� � XNUHSDWD��9ODGD� � MH� � Y� � YVHK� �VYRMLK� � RUJDQLK� � GROåQD� � QHPXGRPD� � ]DJRWRYLWL

L]YHGER�WH�WHPHOMQH�þORYHãNH�GROåQRVWL��+YDOD�OHSD�

-DQH]�3RGREQLN��+YDOD�OHSD�PDJLVWUX�9RGRSLYFX���%HVHGR�LPD��JRVSRG�'DQLMHO�0DOHQãHN�LQ

NRW�]DGQML�SULMDYOMHQL�PX��VOHGL�GU��,YDQ�.ULVWDQ�

'DQLMHO�0DOHQãHN�� � 6SRãWRYDQL�� � -D]� �EL� � �VSUHJRYRULO� � GYH�� � WUL� EHVHGH� � R� � FLYLOL]DFLMVNLK

VWDQGDUGLK�LQ�R��VSRGREQRVWL��Y��QDãHP�SURVWRUX���9HVWH���PL�LPDPR�FLYLOL]DFLMVNH��VWDQGDUGH

LQ� � RSRUQH� WRþNH�� NL� VR� PRþQHMãL� LQ� YLãML� RG� QDãLK� SRJOHGRY�� NHU� � QDP� � RPRJRþDMR� � ELWL

FLYLOL]LUDQD��GUXåED����(GHQ��RG���WHK�VWDQGDUGRY��MH��GD�MH�Y�GHPRNUDFLML��SUDYLFD�UHþL��QH���QH

�GD���'UXJL��RG�VWDQGDUGRY�MH�VSRãWRYDQMH�GR�PUWYLK��NHU�WR�UD]OLNXMH��OMXGL�RG��]YHUL��7UHWML

VWDQGDUG� MH� SUDYQL� þXW� LQ� þXW� ]D� � RGJRYRUQRVW�� ,Q� ]GDM� VH� VUHþXMHPR� WX� Y� WHM� GYRUDQL� LQ� Y

MDYQRVWL�V�SRURJRP��LQ�SRVPHKRP��WLVWLK��NL�VR�YVH�WH�WUL�VWDQGDUGH�VLVWHPDWLþQR��NUãLOL�LQ��MLK

ãH�]GDM�JD]LMR��7LVWL��NL�VR�ELOL�WUL�PHVHFH��Y��YRMDãNHP�SDNWX�]�QDFLIDãLVWLþQLPL��WRUHM�QDãLPL

WDNR�LPHQRYDQLPL�RNXSDWRUML��QDP��SUHGDYDMR��R��NRODERUDFLML���7LVWL���NL��VR��VRGHORYDOL��SUL

�QDFLIDãLVWLþQHP�UD]NRVDQMX�6ORYHQLMH�NRW�SHWD�NRORQD�OHWD��������QDP�JRYRULMR�R�SDWULRWL]PX�

7LVWL��NL�VR�SRJD]LOL�WHPHOMQH�SUDYQH�QRUPH��LQ�NL�VH�L]RJLEDMR�RGJRYRUQRVWL�]D�VYRMD�GHMDQMD

NRW� � PDMKQL� RWURFL�� SUHVWUDãHQL�� SRNYDUMHQL� RWURFL�� NL� VR� VH� UD]EHåDOL� � ]GDM�� NR� � � MH� � SULãOD

GHPRNUDFLMD���7LVWL��QDP��JRYRULMR��R��þXWX���]D��RGJRYRUQRVW���8SLUDP��VH��WHPX���L]UDEOMDP

VYRMR��SUDYLFR���GD�GHPRNUDFLML��UHþHP���QH����1H��QH�ERVWH�VH��QDP��SRVPHKRYDOL���QH�ERVWH
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VH�QDP�URJDOL�SRWHP��NR�VWH�QDV����OHW�SRQHXPOMDOL���VHGDM�SD�QDP�SUDYLWH��VDM�QDV�YROLWH��LQ�VH

RE�WHP�QHL]PHUQR��]DEDYDWH���7R�MH�VUDPRWD��7UHED�MH�XJRWRYLWL�FLYLOL]DFLMVNH�VWDQGDUGH��WUHED

MH� � XEUDQLWL� � WHPHOMQH� SRVWXODWH� FLYLOL]LUDQH� � GUXåEH�� � WUHED� � MH� SRNRSDWL� � PUWYH�� � WUHED� MH

XYHOMDYLWL� � RGJRYRUQRVW� � GR� �.DUGHOMD��.LGULþD� � LQ� �.RFEHND�� � 7UHED� MH� SRYHGDWL�� GD� � VPR

SUDYQD� � GUåDYD� ]DUHV�� QH� SD� ORSRYL�� NL� VH� QHNDM� VSUHQHYHGDPR�� 3RJOHMWH�� VLPEROQR� �QLVHP

UD]XPHO��Y�þHP�MH�SUREOHP��GRNOHU�QLVHP�]DãHO�SUHG�OHWL�QD�äDOH���7DP��MH�DOHMD�YHOLNDQRY��Y

NDWHUL�OHåLMR��%RULV��.UDLJKHU��,YDQ��5DYEDU�9LWH]���(GR��%UDMQLN�âWHIDQ���%ULOHM���)DMIDU���6WDQH

.DYþLþ���9HVWH���NMH�MH�WD�DOHMD�YHOLNDQRY"��1D��JUREX��WXUMDãNLK�GRPREUDQVNLK�åUWHY��NL�MLK�MH

URND�UHYROXFLMH�SRNRSDOD��YUJOD�WMD�LQ��QL��GRYROLOD���GD�VH�WH�OMXGMH�WDP�Y�PLUX��SRþDVWL���GD��VH

QMLKRY��VSRPLQ�RKUDQMD��1H��SUHNRSDOL�VR�NRVWL��QD�NRVWL��VYRMHJD�EUDWD��VR�VH�XOHJOL��GDQHV�SD

QDP�JRYRULMR�R�VSUDYL��]��LVWLPL�PRWLYL��LQ��]��LVWLPL��UD]ORJL��NRW�VR�WR��OHWD��������GHODOL��QD

OMXEOMDQVNHP��WDERUX�WLVWL��NL�VR�VH�VRRþDOL�V��VYRMLP��RJOHGDORP�VYRMH��VODEH��YHVWL�

6SUDYD��MH��PDQLSXODFLMD���PL���SRWUHEXMHPR�FLYLOL]DFLMVNH���VWDQGDUGH����SRãWHQ��REUD]���PRãNR

EHVHGR� � � LQ�SUHY]HPDQMH� � RGJRYRUQRVWL� ]D� VYRMD�GHMDQMD��1L� � JD� � Y�6ORYHQLML�� � QLVHP�JD� ãH

YLGHO��NL�EL�UHNHO��PRMD�URND�MH��XPRULOD�WHJD��LQ��WHJD���1L�JD�MXQDND�PHG�6ORYHQFL�� �DPSDN

6ORYHQFL� � VPR� QRUPDOHQ� QDURG�� QH� GRYROLPR�� GD� EL� QDV� WDNL� YRGLOL�� QH� � GRYROLPR�� GD� � VH

JD]LMR��WL�VWDQGDUGL�LQ�]DKWHYDMPR��RG��VYRMLK��YRGLWHOMHY�XVWUH]QR�RGJRYRUQRVW��+YDOD�

-DQH]�3RGREQLN��+YDOD�OHSD��5HSOLNR��R]LURPD��GRGDWQR�UD]SUDYR��LPD�GU��,YDQ�.ULVWDQ�LQ

]D�QMLP�ãH�JRVSRG��NL�VH��ER�SRWHP�VDP�SUHGVWDYLO�

'U��,YDQ�.ULVWDQ��+YDOD�OHSD��JRVSRG�SUHGVHGQLN��+RWHO�VHP�NUDWNR��UHSOLFLUDWL�R]LURPD�VH

GRWDNQLWL��SUYLþ�JRVSRGD��0HJOLþD���NL��PH��MH�QHNDNR��FLWLUDO��LQ��MH��GHMDO���GD�UHYROXFLMD�QLPD

QLþ� VNXSQHJD� ]� �QDFLRQDOQR� RVYRERGLWYLMR�� 3RVWDYOMDP� VL� YSUDãDQMH�� NGR� SD� MH� SRWHP

]DJRWRYLO� QDFLRQDOQR� RVYRERGLWHY� 6ORYHQFHY"� �-D]� PLVOLP�� GD� MH� WUHED� YHQGDU� SUL]QDWL

GHMVWYR���GD��MH��QDURGQRRVYRERGLOQD���ERUED���SULQHVOD�QDFLRQDOQR���RVYRERGLWHY��6ORYHQFHY

LQ� � ãH� � GRGDWQR� UD]ãLULWHY� � VORYHQVNHJD� QDFLRQDOQHJD� SURVWRUD�� GD� MH� � SULNOMXþLOD� VORYHQVNR

3ULPRUVNR��7R�SRPHQL��GD�MH�Y�6ORYHQLML�ERM�SRPHQLO�ELWNR�]D� �]HGLQMHQR�6ORYHQLMR�LQ�MH� WR

ELWNR� GRELO�� =DUDGL� WHJD� � VH� � PL� ]GL�� GD� MH� WHåNR� QD� WD� QDþLQ� PDQLSXOLUDWL� ]� YSUDãDQMHP

QDFLRQDOQH�RVYRERGLWYH� LQ�JD�]DQLNDWL��7X�RVWDMD� FHQWUDOQR�YSUDãDQMH�RGQRVD�PHG�12%� � LQ

NRODERUDFLMR�� 9HQGDU� EL� VSRPQLO� QD� � GHMVWYR�� � GD� � VR� YHOLNL� � ]DYH]QLNL� � SUL]QDOL

QDURGQRRVYRERGLOQL� � ERM�� � GD� � VR� � JD� SRGSLUDOL�� � GD� SD� QLVR� SRGSLUDOL� NRODERUDFLMH� QLWL� Y

6ORYHQLML� QLWL� QD� +UYDãNHP� QLWL� Y� 6UELML�� &KXUFKLOO� MH� VNXSDM� ]� � ]DYH]QLNL� WDNUDW� � SRVWDYLO

NULWHULM�5XELNRQD��NULWHULM� �5XELNRQD��MH��ELOD�NRODERUDFLMD�� �.GRU��MH�QD�WHM�VWUDQL��QL�ELO� �QD
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SUDYL��VWUDQL��&KXUFKLOO�MH�UHNHO��NGRU�NRUDND�V�+LWOHUMHP��MH�QDã�VRYUDåQLN���=GL�VH��PL�SD��LQ

SUDY�WR�MH�ELOR�QHNDMNUDW�SRXGDUMHQR�� �GD� � MH� WUHED� �SRYRMQL�UD]YRM�Y�6ORYHQLML� LQ�-XJRVODYLML

ORþLWL��RG��WHJD�REGREMD��7HK�VODERVWL��NL�VR�VH�GRJDMDOH�SR��YRMQL��QL���PRJRþH���UHWURDNWLYQR

XSRUDELWL���]D���QHJLUDQMH���YHOLþLQH�QDURGQRRVYRERGLOQH�ERUEH�LQ�]D�SUL]QDQMH�GRPREUDQVWYD�

âH� VWDYHN� QD� JRVSRGD� 8UEDQFD�� *RVSRG� 8UEDQF� MH� WX� SOHGLUDO� QHNDNR� ]D� � � OHJLWLPQRVW

NRODERUDFLMH�� �6NOLFHYDO� �VH� � MH� � �QD� � �KDDãNH�SUDYLOQLNH�� �-D]� �PLVOLP��GD� MH� WX�]PRWD��7R� MH

]PRWD�� ]ODVWL� � SD� MH�� � EL� UHNHO�� QHWRþQR� WUGLWL�� GD� GRPREUDQFL� ���� DSULOD� ����� � QLVR� SULVHJOL

]YHVWREH���=YHVWRER��VR��SULVHJOL�

'RYROLWH�� �GD� � �YDP�SUHEHUHP� �SULVHJR�� �3ULVHJDP�SUL�YVHPRJRþQHP�%RJX��GD�ERP� �]YHVW�

KUDEHU��LQ��VYRMLP�QDGUHMHQLP�SRNRUHQ��GD�ERP�Y��VNXSQHP��ERMX��]�QHPãNR��RERURåHQR��VLOR�

VWRMHþR� SRG� � SRYHOMVWYRP� � YRGMH� � YHOLNH�1HPþLMH�� 66� þHWDPL� LQ� SROLFLMR� SURWL� EDQGLWRP� LQ

NRPXQL]PX��NDNRU�WXGL��QMHJRYLP�]DYH]QLNRP��VYRMH�GROåQRVWL�YHVWQR�L]SROQMHYDO��]D�VYRMR

VORYHQVNR�GRPRYLQR�NRW�GHO�VYRERGQH�(YURSH��=D�WD�ERM��VHP�SULSUDYOMHQ�åUWYRYDWL�WXGL�VYRMH

åLYOMHQMH��7DNR�PL�%RJ�SRPDJDM���=YHVWRER��VR��SULVHJOL��1HPãNH�RERURåHQH�VLOH��SLãH�WX��LQ

VH��PL�]GL���GD�VH�MH�WHåNR�VSUHQHYHGDWL�LQ�UHWURDNWLYQR�VWYDUL��GUXJDþH�UD]ODJDWL��+YDOD�

-DQH]�3RGREQLN���+YDOD�OHSD���JRVSRG��.ULVWDQ���6DPR�5HVQLN��1RYD�VWUDQND�

6DPR�5HVQLN��3ULSRPED�N�YHOLNHPX�GHOX�GDQDãQMH�UD]SUDYH�R�VSUDYL�LQ�PLVOLP��GD�MH�WR�WXGL

HGHQ��RG��WHPHOMQLK�VWDYNRY��UD]PLãOMDQMD��R��SUHWHNORVWL��GD��NGRU��QL��]JURåHQ��QDG�]ORþLQL�V

VWUDQL��NL�PX�MH�EOLåMH��QLPD�PRUDOQLK�SUDYLF��GD�EL��R�WHM�YRMQL�JRYRUL��/DKNR�JRYRUL��DPSDN

JD�QL�WUHED�MHPDWL�UHVQR�

'UXJR� � MH�� � GD� VH� MH� GUåDYOMDQVND� YRMQD� ]DþHOD� ]� L]JXER� � GLDORJD� YHUMHWQR� � åH� OHWD� SUHG

XELMDQMHP�LQ�NR�QD�HQL�VWUDQL�QL�ELOR��YHþ�YHVHOMD��GD�EL�GR�GLDORJD�VSHW�SULãOR��9SUDãDQMH�MH�LQ

QH�XSDP�VL�UHþL��DOL�Y�GDQDãQML�6ORYHQLML�ãH�LPDPR�GLDORJ��3ROLWLþQL��SURVWRU�VH��MH��]D��GLDORJ

YHþLQRPD��]DSUO���1DMEROM��GUDPDWLþQR��VWUDQNH�VORYHQVNH�SRPODGL�LQ�&HUNHY��6WDUD�REþLOD�VR

YHþLQD� PDQM� � RGSUWD�� QRYD� SD� VH� QLVR� UD]YLOD� Y� SURVWRU� GLDORJD�� 3R� ]ORPX� � VORYHQVNHJD

GHPRNUDWLþQHJD� � JLEDQMD� ���� OHW� LQ� SDGFX� SROLWLþQLK� � VWDQGDUGRY� LQ� � SULþDNRYDQM�� � NL� � MH

]QDþLOQRVW�QDãLK�����OHW�������OHW��SR�GUåDYOMDQVNL��YRMQL��VH��WR�]GL�GHåHOD�SODãQLK��PDOLK��OMXGL�

NL�JOHGDMR��åDMIDVWR��WHOHYL]LMR�LQ�QH�EHUHMR�UHVQHMãLK��NQMLJ���]�PDQM��UHVQHJD��LQWHOHNWXDOQHJD

VWLND� V� VYHWRP� NRW� QHNRþ�� � ]� � ]HOR� QL]NR� � VWRSQMR� � VROLGDUQRVWL�� � ]� QRYR� � SROLWLþQR� � LQ

JRVSRGDUVNR�HOLWR���NL��MH��PRUGD��ãH��EROM��SULPLWLYQD���RKROD���QHYHGQD��LQ�QHRGJRYRUQD�RG

QHNGDQMH�
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,]NXãQMD� GUåDYOMDQVNH� YRMQH� LQ� QMHQLK� ãWHYLOQLK� VPUWL� QDP� NRW� 6ORYHQFHP� QDODJD

RGJRYRUQRVW���GD��RKUDQMDPR�GLDORJ���GD��VNUELPR��]D�åLYOMHQMH���FLYLOQH��GUXåEH��LQ��VNXãDPR

RGSLUDWL��JODYH���QDãLP�YRGLWHOMHP��LQ�QMLKRYLP�YD]DORP�WHU�VH�]DYHVWQR�XþLPR��PDQDJHPHQWD

NRQIOLNWD�� �2GJRYRUQL� VPR�QHNL�PLQLPDOQL�PHUL� VROLGDUQRVWL� GUXJ� �GR�GUXJHJD��GD�EUDQLPR

VWDQGDUGH�RGSUWH�GUXåEH��*HQHUDFLMD�L]SUHG�����OHW�PRUGD�QL�YHGHOD��NDM�L]JXED�GLDORJD�ODKNR

SULQHVH��QDP��SD�SULYLOHJLM�QHYHGQRVWL�QL�ELO�GDQ�

0HGVHERMQD� SRGSRUD�� SRYH]RYDQMH� � LQ� � ãLULWHY� NUSLF� FLYLOQRVWL� Y� VORYHQVNL� � GUXåEL�

UD]ORþHYDQMH��PHG��GHPRNUDWL�LQ�IDãLVWL��PHG�QHRGSUWR��LQ��]DSUWR�GUXåER����UD]ORþHYDQMH���PHG

UD]PHURPD���SRãWHQLPL���OMXGPL���LQ�NULPLQDOFL���]DYUDþDQMH�ODåL��QDVLOMD��VSRãWRYDQMH��GREUHJD

GHOD�WHU�GHOD�]D�GHEORNDGR�UD]YRMD�QRYLK�GHPRNUDWLþQLK�JUHPLMHY��VH�PL� WDNR�]GLMR�RVQRYQL

GRND]L�VSRãWRYDQMD�GR�WLVWLK�åLYOMHQM��NL�MLK��MH�]PHþNDOD�YRMQD��+YDOD�

-DQH]�3RGREQLN��+YDOD� OHSD� JRVSRGX�5HVQLNX�� � âH� � GYD� SULMDYOMHQFD� ]D� NUDWNR� SRMDVQLOR�

*RVSRG�'DQLHO�6WDUPDQ�

'DQLMHO�6WDUPDQ���/HS�SR]GUDY�YVHP��NL�ãH�Y]WUDMDWH�Y��WHM��GROJL�UD]SUDYL���NL��YHUMHWQR��QH

ER�]DGQMD�LQ��]DNOMXþQD���1LVHP��LPHO�QDPHQD��GD��VH��RJODVLP���DPSDN�GYH��LQWHUYHQFLML��GU�

.ULVWDQD� � LQ�SRMDVQLOD�� �NL� � MLK� MH�GDO�GU��5XGL�.RFMDQþLþ�� VR� �PH� �QDJQDOL� � N� WHPX�� �ýH�GU�

.ULVWDQ� GDQHV� QLPD� V� VHERM� SULVHJH�6WDOLQX� Y� �5XGL� OHWD� ������ JD� SURVLP�� GD� MR� REMDYL�� GD

ERPR�ODKNR�SULPHUMDOL��WR��NDU��MH�SUHEUDO�R�GRPREUDQVNL�SULVHJL��-D]�VHP�GRELO��YDELOR��NRW

SUHGVHGQLN� VORYHQVNH� NRQIHUHQFH� VYHWRYQHJD� NRQJUHVD�� NL� MH� RWURN� VSUDYH�� � NL� MH� QDVWDO� Y

&DQNDUMHYHP� GRPX� Y� þDVX�� NR� MH� � QDVWDMDOD� 6ORYHQLMD�� � NR� � VR� WDQNL� SURGLUDOL� SURWL� QDãLP

PHMDP���9VD��PRMD�SROLWLþQD��NDULHUD���YNOMXþQR��V��WHP���NDU��GDQHV��GHODP���MH��SRG�SULWLVNRP

QHXUHMHQLK�RGQRVRY�PHG�YRMQR��SR�YRMQL�LQ��GDQHV���ýH�DQDOL]LUDP��GHOR��Y��SUYL�]DNRQRGDMQL

VNXSãþLQL���Y��NDWHUL��VHP�DNWLYQR�GHODO��RG�REOLNRYDQMD�XVWDYH��V�WHPHOMQLPL�QDþHOL��XUHGEDPL�

þORYHNRYLPL��SUDYLFDPL��GR�GDQDãQMLK�GLVNXVLM�Y�GUåDYQHP�]ERUX��R�NOMXþQLK�]DGHYDK�UD]YRMD

6ORYHQLMH��YNOMXþHYDQMD�Y�(YURSR���RGQRVD�GR�]HPOMH�LQ�WDNR�QDSUHM��SULGHP�YHGQR�GR�WHJD��GD

QLVPR�QRUPDOQD�GHPRNUDFLMD���NHU�QLPDPR��NRW�MH�ELOR�UHþHQR��GDQHV���VWDQGDUGRY��1LPDPR

RGQRVD�GR�åLYOMHQMD�� GR�QRYHJD�åLYOMHQMD��=DWR� L]XPLUDPR��1LPDPR�RGQRVD�GR� WHJD�� NDM� MH

åLYOMHQMH�� NDM� MH� VPUW��.DM� MH� VRQFH�� NDM� MH� WHPD�� =DWR� QDãL� SDUODPHQWDUFL� QH� UD]SUDYOMDMR� R

QRUPDOQLK� VWUDQNDUVNLK� SRJOHGLK� GR� VRFLDOH�� GR� GHPRNUDFLMH�� GR� OLEHUDOL]PD�� DPSDN

SHUPDQHQWQR� �R�GYHK�SROMLK��=DJRYRU� ]ORþLQD� � LQ� � ERUED� � ]D� VYRERGR�� �=D�GHPRNUDFLMR�� ]D

þORYHNRYH�SUDYLFH�
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=DWR��MH��SUREOHP�GDQHV��RSUDYLþLOR�WLVWLK��NL�VH�PRUDMR�RSUDYLþLWL�]D��QHSUDYLOQH�VWDQGDUGH��NL

MLK� KRþHMR� ãH� YHGQR� Y]GUåHYDWL� Y� WHP� SURVWRUX�� � 5HãLWHY� WHPX� � MH� SUDYQD� GUåDYD�� NL� PRUD

YHOMDWL�]D�YVH�HQDNR�� � ,Q� � WXNDM�SDGHPR��]RSHW�YVDN�GDQ�QD�NROHQD��YVDN�GDQ�NOHFDPR��=DWR

SR]LYDP� LQ� � þHVWLWDP� � WLVWLP� � VNXSLQDP��NL� VR� � XVSHOH� � SRGSLVDWL� � WD� � GYD� GRNXPHQWD�� � NHU

PHQLP��GD�VORYHQVND�GUXåED��VORYHQVND��QDUDYD�QL��VSRVREQD�QDSLVDWL�EROMãLK��3UHSULþDQ�VHP�

þH��MLK��VSUHMPHMR�WXGL��Y��=GUXåHQL��OLVWL���þHSUDY�QD�HQL��VWUDQL��GDMHMR��SRGSRUR�SUHGVHGQLNX�

QD�GUXJL�VWUDQL�SD�QH�VSUHMPHMR�]����RGVWRWNL�WLVWHJD��NDU��MH�SRGSLVDO�����GD��ER�Y�VORYHQVNHP

QDURGX�WD��UD]NRO���WD��GYRSROQRVW�SUHVHåHQD��LQ��ERPR�SRVWDOL�QRUPDOQD�GHPRNUDWLþQD��GUXåED�

+YDOD�OHSD�

-DQH]� 3RGREQLN�� +YDOD� OHSD� JRVSRGX� � 6WDUPDQX�� � =DGQMR� UHSOLNR� LPD� JRVSRG� 0DUMDQ

3HþDQ��äHOL�ãH�NGR�EHVHGR"

0DUMDQ�3HþDQ��6SRãWRYDQL�JRVSRG�SUHGVHGQLN��6SRãWRYDQH�JRVSH�LQ�JRVSRGMH�

1DVWRSLO��ERP��V�NUDWNLPL�LQVHUWL��8SDP��GD��ER��GYH��GR��WUL�PLQXWH��WUDMDOR��YVH��VNXSDM��%RP

NDU�SUHEUDO���NDU��VHP��VL�L]SLVDO�Y�WHP�þDVX�

=GL��VH�PL��GD�ER�QDMEROM�WUDJLþQD�XJRWRYLWHY�WH�GDQDãQMH��VHMH�DOL��]ERURYDQMD��WR���GD�L]JLQMD

YUHGQRVW�� NL� � ML� � SUDYLPR� � GDQHV� 6ORYHQLMD�� NHU� ER� ]DUDGL� QHPRUDOQRVWL�� ]DUDGL� ]ORPD

VROLGDUQRVWL�� SDWULRWL]PD� � R]LURPD� � GUåDYOMDQVNH� ]DYHVWL� LQ� � VRFLDOQH� � YDUQRVWL� GUåDYOMDQH

]ODKND�SDKQLOR�QD�VDP�URE�LQ�Y�QHJRWRYRVW��7D��ODVWQD�QDURGQD��]JRGRYLQD��MH�VHGDM�QD�XGDUX�

0QRJL�EL�åHOHOL���GD��WDND�]JRGRYLQD��QH�EL��REVWDMDOD��9HQGDU�MH�VHGDM�WDND��NRW�MH���WX��SUHG

QDPL�� �2E� � WHP� �EL� UDG�VDPR�RSR]RULO��GD� � MH� �SRWUHEQR� �]JRGRYLQR�XSRãWHYDWL�Y�FHORWL��2G

QDVWDQND�6ORYHQLMH�GDOMH��3UHGYVHP�SD��MH�SRWUHEQR��]JRGRYLQR�REUDYQDYDWL�NRPSOHNVQR��7R

MH� WXGL� HQD� RG� SRWUHE� � LQ� ]DKWHY�� � NL� � VR� � VH� SRUDMDOH� SR� VDPRVWRMQL� � 6ORYHQLML� � åH� � Y� � ���

VWROHWMX��YVH�GR�GDQHV��7DNR�ERPR�GRELOL�UHDOQR�VOLNR�LQ��SRGRER��NGR��YVH��]DNDM�LQ�NDNR�MH

RPHMHYDO�PRåQRVWL�� GD� EL� 6ORYHQLMD�PRJOD� � ELWL� VDPRVWRMQD� GUåDYD��2EGREMH� SUHWHNOLK� ãHVW

GHVHWOHWLM� � � SD� � MH� ELO� � RGJRYRU� � QD� WR�� þHUDYQR� ãH� QH� GRNRQþHQ�� NL� JD� åDO� � WXGL� � ãH� GDQHV

QLPDPR�

6SUDYD� QL� SORG� PHGVHERMQLK� SRUDþXQRY� JOHGH� QD� REWRåEH�� ãH� QDMPDQM� VHGDQMLK� � VWUDQN� � Y

GUåDYQHP� �]ERUX�� ,Q�NDU� MH� � UHV�� � MH� � WR�� � GD�6ORYHQFHP� WDNãQD� VSUDYD�QH�SRPHQL�SUDY�QLþ�

R]LURPD�� GD� ER� RVWDOD� ãH� � QDSUHM� � YUHOLãþH� � QH]DGRYROMVWYD�� � 6SUDYD� � SRPHQL� � L]HQDþHQMH

PRåQRVWL��LQ��SUDYLF�]D�YVH�GUåDYOMDQH��NDU�SD�VHGDQMD��YODGD��QH�PRUH��]DJRWRYLWL��5D]NRUDN

PHG� VHGDQMLPL� GUXåEHQLPL� � VORML� � LQ� JHQHUDFLMVNL� � � UD]NRUDN� � � PHG� � SUHåLYHWLP� � LQ

SULKRGQRVWMR���VR���Y�QHVRUD]PHUMX��LQ��SUHYHOLNL��,Q�RG�WRG��GDOMH��VNR]L��VRFLDOQR�ãLENRVW���LQ
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QHPRþ��GUåDYOMDQRY��WXGL��åH���ODKNR���JRYRULPR�SUROHWDULDWD���VH��WXGL��YSUDãDQMH�VSUDYH��VDPR

ãH� � UD]SODPWHYD��0RUDOD� � SDUODPHQWD� LQ� SRNRQþQRVW� SROLWLNRY� VR� SUDYL� RGUD]� WHJD� NUL]QHJD

SRORåDMD��NDU�VH�ãH�NDNR�SUHQDãD�QD�VSUDYQD�YSUDãDQMD��9HOLNR��GUåDYOMDQRY�LQ�GUåDYOMDQN�WH

PODGH��YHQGDU�]JROM��SUDYQR�GHNODULUDQH��LQ��ãH��QH�GHPRNUDWLþQH�GUåDYH���MH��QD��VDPHP��UREX

GRVWRMDQVWYD�� �1D� �REUREMX�PHG�åLYOMHQMHP�LQ�VPUWMR��.HU� �VH� �GDQ�]DþQH� � LQ�YHþHU�NRQþD�]

UD]PLãOMDQMHP�� NDNR� SUHåLYHWL� GDQ� � LQ� � ãH� GDQ� � RGORåLWL� R]LURPD� SUHORåLWL� VYRMR� VPUW�

$UJXPHQWRY�MH��QHNDM��GHVHW�WLVRþ��,Q�YVH�YHþ�MLK�ER�

.DM��SRPHQL��QMHJRYD��UHVQLFD��NR��SD��LPD��]DUDGL��]DNXOLVQHJD�SROLWLþQHJD�ãSHNXODQVWYD��NL�VH

SUHQDãD�PHG�VHERM�Y�JRVSRGDUVWYX��RGY]HWR�PRåQRVW� � ]D�XYHOMDYOMDQMH�QH� OH� VYRMLK�� WHPYHþ

WHPHOMQLK� �RVHEQLK�þORYHNRYLK� �SUDYLF�� �6� � WDNLP�KLWULP� �SUHKRGRP��Y� �NDSLWDOLVWLþQL�VLVWHP

6ORYHQFL� � YVH� EROM� L]JXEOMDMR� VYRERGR�� NDU� � MH� � åH� � WXGL� XYLGHYQR� � Y� � GQHYQHP� � åLYOMHQMX

QDãHJD�SUHELYDOVWYD���2E��WHP��VH�VSUDãXMHP���DOL�MH�VSUDYD�Y�WHP�PRPHQWX�VDPR�GHMDQMH��NL�VH

YHåH�QD��SUHGYRMQR��DOL�PHGYRMQR�JHQHUDFLMR��R]LURPD�EL�VH��PRUDOD��QDQDãDWL�QD�WR��DOL�SD�MH

VSUDYD�]JROM�IDUVD�LQ�SOMXYDQMH�SR�YVHK�PHGQDURGQLK��NRQYHQFLMDK��LQ��GHNODUDFLMDK��.DMWL��þH

MH��YDQMR�]DMHWD��WXGL��PODGD��JHQHUDFLMD��SRWHP�VH��Y��6ORYHQLML��GRJDMDMR�UD]OLþQD��WHPHOMQH

NUãLWYH� RVQRYQLK� þORYHNRYLK� SUDYLF�� ]D� NDU� � EL� ELOR� � SRWUHEQR� ]RSHU� VHGDQMR� YODGR� LQ

SDUODPHQW�YORåLWL�WRåER��QD�PHGQDURGQHP�KDDãNHP�VRGLãþX�

3RJOHMPR�NRW�DUJXPHQW��þLVWR��EDQDOQR��NDGURYVNR��SROLWLNR���]DSRVORYDQMH��åHQVN���NL���VPR

MLP�RGY]HOL�SUDYLFR��3UL�QHNDWHULK�]DKWHYD�]D�SUHORåLWHY�QRVHþQRVWL��SUL�RVWDOLK�VWDURVW��RWURN

QDG� � ãWLUL� � OHWD�� SUL� � WUHWMLK� � EUH]SRVHOQRVW� � R]LURPD� RVWDQHMR� NRW� UHSURGXNFLMVNL� VWURM� ]D

URMHYDQMH�RWURN�

-DQH]�3RGREQLN��*RVSRG�3HþDQ�

0DUMDQ�3HþDQ��%RP�QHKDO�

-DQH]�3RGREQLN��3URVLP��SRþDVL�

0DUMDQ� 3HþDQ�� ,]� QDYHGHQHJD� åH� L]KDMD�� QD� SRGODJL� UHDOQHJD� VWDQMD� Y� GUåDYL�� GD� MH

VSRãWRYDQMH� VDPR� NODY]XOD�� QD]LY� DOL� FHOR� � IDUVD�� ,Q� � åH� � ]DUDGL� � RJURPQHJD� � ãWHYLOD

]PDQLSXOLUDQHJD� � SUHELYDOVWYD� þORYHN� NRW� SRVDPH]QLN� QL� HQDNRYUHGHQ� GUXJHPX�� 7RUHM

ORJLþQD� SRVOHGLFD� � WHJD� VWDQMD� MH� UDYQRGXãQRVW� YODGH� LQ� SRVODQFHY� GR� WHJD� SUHELYDOVWYD�� NL

VNR]L� � WDNãQR� �NRQWUDGLNWRUQR� SROLWLNR� � YQDãDMR� � VYRMH� � SROLWLþQR� SUHSULþDQMH�� NDU� SD� QL� QLþ

GUXJHJD�NRW� L]VLOMHYDQMH� LQ� � ]DKWHYD� SR� � VSUHMHPX�XYHOMDYLWYH� QRYLK� WHåHQM� DEVROXWLVWLNH� � Y
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SROLWLNL��3URWL� WHM�SD�QL�GUXJH�PRåQRVWL�REUDPEH�NRW�SR]LYDWL� OMXGL�QD�SUDYLFH��NL� L]KDMDMR�L]

GHPRNUDWLþQH�XUHGLWYH�WH�GUåDYH��+YDOD�OHSD�

-DQH]�3RGREQLN��+YDOD�OHSD��JRVSRG�3HþDQ��äHOL�ãH��NGR�UD]SUDYOMDWL"�3URVLP�

=ODWNR�6DJDM��/HSR�SR]GUDYOMHQL��YVL� VNXSDM��%RP�þLVWR�NUDWHN�� -D]� VHP�SUYLþ� � ]D� � SXOWRP

WXNDM��NRW�UHþHPR�QDYDGQL��OMXGMH���6SORK��QLVHP�PLVOLO��LWL���DPSDN�PL�MH�ELOR�NDU�]DQLPLYR�

(QNUDW��VHP��ELO��]D�7HGQLN��]D��SXOWRP���NR��VHP�PRUDO��]DLJUDWL���NDNR��VH��QHNDWHUL�SRVODQFL

REQDãDMR�UHWRULþQR�DOL�GUXJDþH��*RYRULP�Y�LPHQX��PODMãLK���6DP�VHP�VWDU����OHW��JRYRULP�SD

Y� � LPHQX� � VYRMLK� RWURN�� � WXNDM� YDV� YLGLP�GRVWL� L]�PRMLK� YUVW� R]LURPD� JHQHUDFLMH�� �0HQH� MH

VUDP�� GD� MH� WROLNR� OHW�� NR� VPR� ]D� WR� GUåDYR� WROLNR� � ULVNLUDOL�� UHFLPR�� � GD� VPR� VNR]L� WHåQMR

6ORYHQFHY� VNR]L� VWROHWMD� � SULGRELOL� VYRMR� � GUåDYR�� � VYRMH� QD� VYRMHP�� ,Q� GD� GDQHV� � WLVWL

]DJRYDUMDMR�VWDOLãþD�QHNDWHULK��NL�ãH�åLYLMR�� WRþQR�VH�YH��NGR�VR�ELOL� OMXGMH��NL� �VR�QDUHGLOL� WR

EUDWRPRUQR�YRMQR��7R� MH�KRORNDYVW��R� WHP� � ãH�QL�QLKþH�RGJRYDUMDO��6HGDM�PRUDPR�GHVHW� OHW

SR]QHMH�JRYRULWL��R��QHNLK�VSRPHQLNLK��(GLQL�VPR�Y�(YURSL�V�WDNR�VUDPRWR��3D�PLVOLP��GD�YDV

MH�QHNDM��NL�KRGLWH�DOL�KRGLMR�Y�%UXVHOM� DOL� ãH�NDP�QD� �NDYR�DOL� WDNR�PDOR� UD]SUDYOMDW��%RP

þLVWR�SUHSURVWR�SRYHGDO�

1LNMHU�QL�WHJD��1LNMHU�QL�WHJD��HGLQR�6ORYHQFL�NRW��WDN��SULGHQ�PDMKHQ��QDURG��Y�VYHWX�]QDQ��]

YHOLNR� VSRVREQRVWPL�� 7R� � VR� � XJOHGQL� OMXGMH� � L]� =GUXåHQLK� GUåDY� LQ� WDNR� QDSUHM��0HQH� MH

�VUDP���GD�VHP��YDV��SRVOXãDO��QHNDWHUH���]D��NDWHUH��PLVOLP��GD�EL�ELOR�EROMãH���GD��EL��RVWDOL

GRPD��3D� WDNH�� � NRW� � MH� ELOD� � 6SRPHQND� �+ULEDU�� � UHFLPR�� � NMHU� � MH� �PHQH� � NDU� � SUL� � � VUFX

]DJUDELOR����3UYLþ��VHP��]D��JRYRUQLFR���RSURVWLWH���JOHGDP���NRW�DNWLYLVW��/HWD�����������VHP

YHOLNR� JDUDO�� NR� VR�PQRJL� GUXJL� ELOL� ãH� � EROM� � ]D� � -XJRVODYLMR�� � NR� VPR� VH� �PL� � ERULOL� � ]D

VDPRVWRMQR� 6ORYHQLMR�� � ,Q� GDQHV�� PLVOLP�� GD� MH� ãH� RJURPQR� WDNLK�� NL� � MLP� � QL� PHVWD� � Y

SDUODPHQWX���$PSDN��OMXGMH�VPR�GUåDYD�LQ��VDPL��VPR��VL�NULYL�

3RGSLUDP��RSR]LFLMVNH��VWUDQNH���GD�YSOLYDMR�QD�WR���GD��VH��WDNL�OMXGMH����QH�RGVWUDQLMR��DPSDN

GD�RVWDQHMR�GRPD��+YDOD�OHSD�

-DQH]�3RGREQLN��+YDOD�OHSD��ýH�MH��SRWUHEQR���JRVSRG�.OHS���åHOLWH�LPHWL�ãH�UHSOLNR"�6LFHU�EL

MD]�QD�NUDWNR�SRY]HO��LQ�SUHGODJDO��GD�GDQDãQMH�VUHþDQMH�]DNOMXþLPR��*RVSRG�.OHS�

6WDQLVODY�.OHS��2GJRYRULO�EL�JRVSRGX�GU��,YDQX�.ULVWDQX��2Q�VH�MH�GREUR�GDQHV�VSRPQLO�LQ�MH

FLWLUDO�SULVHJR�GRPREUDQFHY��.DM�MH��WR�SULVHJD"��3ULVHJD�MH�REOMXED��3D�QLVPR�SUHG�OHWL�VOLãDOL

ãH� � QHNH� GUXJH� � REOMXEH"� � 1H� � ERP� UHNHO�� GD� MH� SULVHJD�� WR� � MH� � VHVWRS� � ]� REODVWL�� � 6H� ãH



��

VSRPQLWH"�3D�NGR�NGDM� WR�FLWLUD"�1H�� �QLKþH� �YHþ��þHUDYQR� � MH� WR�ELOD�GDQD�REOMXED��YVDM� MD]

VHP�MR��WDNR��VSUHMHO��%LOR�SD�MH�WR�SUHG�GREULPL�RVPLPL�OHWL�

*OHMWH���NDM�MH�WLVWR��þHVDU�VL�QLKþH�RG��VWUXNWXU��NRQWLQXLWHWH�QRþH�QH��VDPR��]DSRPQLWL��PDUYHþ

VH�QRþH�VSRPQLWL"��7R��MH��WLVWR�JUR]QR��.DUGHOMHYR��SRYHOMH���*OHMWH��NDM�MH�WR��SRYHOMH���7R��MH

]ORþLQVNR�SRYHOMH��SUHQHVHQR�L]�5XVLMH��7R�MH�ELO�GLNWDW��R]LURPD�WLVWR��JODYQR��DNVLRP�UXVNH

UHYROXFLMH��NL�VH� MH�PRUDO� �SUHQHVWL�QD� �QDãD� � WOD��ýH�VH� WR�SRYHOMH�QL�GR� �NRQFD� �XUHVQLþLOR�

LPDMR�]DVOXJH��WXGL��PQRJL���PRUDP�WDNR�UHþL���WXGL��PQRJL��SDUWL]DQVNL�YRGLWHOML���9HþLQD��RG

QMLK�MH�YHGHOD�]D�WR�SRYHOMH���D��JD��QLVR�L]SROQMHYDOL��'D��QHNDWHUL�åH��DPSDN�L]SROQLOL�JD�QLVR�

7RUHM����GDQDãQMR��NRQIHUHQFR��UD]OLþQLK��PQHQM���JOHMWH����ODKNR�]DNOMXþLPR��3ULQHVOD�MH�QHNDM

UD]OLþQLK� � PQHQM�� YHQGDU� PL�� =GUXåHQL� � RE� /LSL� VSUDYH�� � WUGLPR� LQ� SUDYLPR�� Y� (YURSR�� Y

]GUXåHQR�(YURSR�QH��PRUHPR�LQ�QH�VPHPR��QH�GD�EL�VH�SUHM�VSUDYLOL�PHG�VHERM��NDMWL���JOHMWH�

REVWRM�QDãH�GUåDYH��URMVWYR�QDãH�GUåDYH�QL�QDVWDOR�VDPR�SR��YROML�QDURGD��LQ��SR��YROML�PODGLK

SROLWLNRY��DPSDN��MH��SUHGYVHP��QDãD�GUåDYD�UD]XOWDW�VSUDYH�PHG�SUHM�HYURSVNLPL�VRYUDåQLPL

QDURGL�� � 7R� LPHMPR� SUHG� RþPL�� VSUDYD� MH� HWLþQR� QDþHOR� VHGDQMHJD� þDVD�� ýH� VH� ERPR� WHJD

VSRPQLOL�LQ�þH�ERPR�WR�VSRãWRYDOL��QH�ER�WHåNR�SULWL�GR�VSUDYH��+YDOD�OHSD�

-DQH]� 3RGREQLN�� �+YDOD�� � 6SRãWRYDQL� � YVL� � � SULVRWQL�� 'RYROLWH� � PL�� � GD� � VH� RE� ]DNOMXþNX

GDQDãQMHJD��VUHþDQMD��QDMSUHM�]DKYDOLP���Y��LPHQX��YVHK�SHWLK�SRVODQVNLK�VNXSLQ��YVHP��YDP�

NL��VWH�SULãOL��GDQHV��Y��GUåDYQL�]ERU��=DKYDOLO�EL�VH�YDP��UDG��]D��YDãH�LVNUHQH��LQ��SUL]DGHWH

EHVHGH�LQ�YDãH�UD]SUDYH���2VHEQR��VHP��MLK�UD]XPHO�WDNR���GD��VPR��GDQHV��RGSLUDOL��SURVWRU

SROLWLþQHJD�� � � WRUHM� SURVWRU�� � NMHU� VH� SROLWLþQL� VXEMHNWL� YVDN� QD� VYRM� QDþLQ� � V� � VYRMR

RGJRYRUQRVWMR��XYHOMDYOMDMR��NRW�SURVWRU�þORYHãNHJD���SUHGYVHP�SD�NRW�SURVWRU�QDFLRQDOQHJD�

NMHU��LPD�PHVWR�WXGL�NXOWXUD��NXOWXUD�VUFD�

'RYROLWH� PL�� GD� L]UD]LP� VYRMR� PLVHO�� GD� VHP� QD� QHN� QDþLQ� YHVHO� LQ� V� � VSRãWOMLYRVWMR

XJRWDYOMDP�� GD� VWH� VH� GDQHV�� � PRUGD� � SUYLþ�� � Y� VNXSQHP� � SURVWRUX� � VUHþDOL� � SUHGVWDYQLNL

UD]OLþQLK� �SRJOHGRY� �QD�GRJDMDQMH� �PHG� LQ�SR�GUXJL�VYHWRYQL�YRMQL��3RVOXãDOL�VPR� �VH� �PHG

VHERM� � LQ� � GR� � NRQFD� VPR� Y� NXOWXUQHP� � GLDORJX� � Y]WUDMDOL� � Y� � WHM� UD]SUDYL�� � .R� � ERGR

SDUODPHQWDUQH�VWUDQNH��WLVWH���NL��VR��YHOLNR�HQHUJLMH���LQ���WXGL��SROLWLþQHJD��NDSLWDOD���LQ���WXGL

LVNUHQH�SULSUDYOMHQRVWL��åH��YORåLOH�Y�SULSUDYR�WHK��GRNXPHQWRY���SRQRYQR�VHGOH��VNXSDM���ERGR

EUH]��GYRPD��SUHXþLOH��GDQDãQMR���UD]SUDYR��GDQDãQMH��GRNXPHQWH���3UHSULþDQ�VHP��GD�ERPR

WXGL��NRW��SROLWLNL�LVNDOL��QRYLK�SRWL��NMH�MH�PRåQD�VSUDYD�PHG�QDPL��(QD�RG��PLVOL��NL��MH�ELOD

]DSLVDQD�WXGL�Y�JUDGLYX��SD�MH�QDVOHGQMD���SROLWLNL�VPR��GROåQL�LVNDWL�QRYH�SURVWRUH��Y�NDWHULK

MH� PRåQD� UD]SUDYD� � QD� QDFLRQDOQL� � UDYQL�� 'DQHV� VH� MH� HQ� SURVWRU� RGNULO�� 7R� � MH� � SURVWRU

VORYHQVNH�EHVHGH��9VL� VPR�6ORYHQFL� LQ�Y� WHM� VORYHQVNL�EHVHGL� � VPR�VH� � GDQHV�SRJRYDUMDOL� LQ



��

SRVOXãDOL��9VHP�VH�]DKYDOMXMHP��]D��YDãR�XGHOHåER�LQ�YDV�YDELP��GD�ãH�QDSUHM�]�REþXWOMLYRVWMR

VOHGLPR��WHP�YSUDãDQMHP���R��NDWHULK�VPR�VH�GDQHV�SRJRYDUMDOL��+YDOD��OHSD��LQ�ODKNR�QRþ�

�-DYQD��UD]SUDYD��MH�ELOD�NRQþDQD������VHSWHPEUD��������RE��������XUL��



��

3UHGORåHQD�EHVHGLOD�LQ�SLVQH�L]MDYH



��

'UDJD�$KDþLþ

1H�ERP�SRQDYOMDOD� WLVWHJD��NDU� VHP�åH�QDSLVDOD� LQ� MH�REMDYOMHQR�Y� ]ERUQLNX�� DPSDN�QDM�� þH

GRYROLWH��GRGDP�N� WHPX�VDPR�QHNDM�PLVOL�Q�SRPLVOHNRY��.ROLNRU�VH�VSRPLQMDP�� MH�SUYRWQR

NOLF� N� VSUDYL� QHNDNR� L]KDMDO� � L]� XJRWRYLWYH� R� QXMQRVWL� VRELYDQMD� UD]OLþQLK� � LQ� � KNUDWL

HQDNRYUHGQLK� VL� UHVQLF�� 9HQGDU�� þH� WR� YHþ� DOL� PDQM� GUåL� Y� REPRþMX� RVHEQHJD�� � LGHMQHJD

ILOR]RIVNHJD�LQ��GRPLãOMLMVNHJD��XPHWQLãNHJD�VYHWD���MH�Y�REPRþMX�NRQNUHWQHJD�VYHWD�GHMDQM�LQ

GHMVWHY� � UHVQLFD� YHOLNR� � EROM� � REYH]QD� � LQ� GUXåEHQR� � UHOHYDQWQD�� �'RMHWMH� � UHVQLFH� R]LURPD

QMHQD�SRGRED��þH�QDM�MH�YHURGRVWRMQD��VH�QDPUHþ�QH��PRUH�REOLNRYDWL��L]ROLUDQR���WR��MH�]XQDM

NRRUGLQDW��GDQLK��GHMVWHY��Y�GRORþHQLK��GUXåEHQRSROLWLþQLK�UD]PHUDK��9�WHP��SULPHUX��PRUDOQD

UHVQLFD� � R� QHNHP� GHMDQMX� QL� WR�� NDU� VH� QHNRPX� ]� YLGLND� � QMHJRYHJD� RVHEQHJD� � QD]RUD�

SROLWLþQHJD�SUHSULþDQMD�DOL��LQWHUHVD��WUHQXWQR�]GL��R]LURPD�EL�KRWHO��GD�EL�ELOR��DOL�Y�NDU�VOHSR

YHUMDPH���DPSDN�MH��UH]XOWDQWD��NRQNUHWQLK��GUXåEHQR��LQ��]JRGRYLQVNR��VRRGYLVQLK�GDQRVWL�

QMLKRYH��NRPSOHNVQH�PHGVHERMQH��Y]URþQH��LQ��SRVOHGLþQH�SRYH]DQRVWL�

5D]OLþQL� �UDãRPRQVNL�� SRJOHGL� QD� GRORþHQR� GHMDQMH� ]� UD]OLþQLK�� � V� WDNLP� � DOL� GUXJDþQLP

VWUDQNDUVNR�]DPHMHQLP�SULVWDãWYRP��SRJRMHQLK�VWDOLãþ�SD�R�GRORþHQHP�GHMDQMX�XVWYDUMDMR�EROM

DOL�PDQM��SROMXEQH�LQ��WXGL��YDUOMLYH�SUHGVWDYH��]DWR�NHU�QH��UD]ELUDMR��UHVQLFH��L]�GHMDQM��VDPLK

LQ��QMLKRYLK�NRUHODFLM���DPSDN��MLK��]DYHVWQR��DOL�SRG]DYHVWQR�VSHNXODWLYQR�GRMHPDMR�WDNR��GD

MLK�VSURWL�SUHSOHWDMR�V�VYRMLPL��DSULRUQLPL�RVHEQLPL�VWDOLãþL��=DWR�YHþLQRPD�RVWDMDMR��QD�UREX

DOL� �FHOR� �]XQDM� � UHVQLFH�� �=XQDM� � UHVQLFH� �RVWDMDMR� � � WXGL� WROPDþHQMD� � � LQ� �RFHQH� �GHMDQM�� �NL

L]KDMDMR���V���NDNUãQHJDNROL�DSULRUQHJD�LGHRORãNHJD�DOL�RVHEQR�SULVWUDQVNHJD�VWDOLãþD�

6SRUQR��MH��WXGL�DSULRUQR�SRMPRYDQMH��NL�VH�GRVOHGQR��SRMDYOMD��Y�YHþLQL��SROHPLN��R�VSUDYL�LQ

]JUHãHQR� � REUDYQDYD� � UHVROXFLMR� � NRW� DEVROXWQL� QHJDWLYXP�� 7DNR� NRW� Y� QDUDYL�� ]QDQRVWL� LQ

XPHWQRVWL��MH�WXGL��UHYROXFLMD�Y�GUXåEL�QHL]RJLEHQ��VSRUDGLþHQ�UD]YRMQL��SRMDY��NL��NRW�YHPR�

QDVWDQH�� NDGDU� ]DUDGL� SUHYHOLNLK� � VRFLDOQLK� � UD]OLN� SRVWDQH� ]D� GRORþHQ� YHþLQVNL� VORM

SUHELYDOVWYD� åLYOMHQMH� QHY]GUåQR� WHU� � MH� � WR� VWDQMH� PRJRþH� SUHVHþL� HGLQROH� V� NRUHQLWR� � LQ

QDVLOQR�VSUHPHPER���1REHQ��SRYRG���QREHQD��SURSDJDQGD��QH��PRUH��VSURåLWL�UHYROXFLMH���þH

]DQMR�QH�REVWDMDMR�JOREOML� �Y]URNL�� �.RW� �REþDVQD�UD]YRMQD� �QXMQRVW� UHYROXFLMD�VDPD�SR�VHEL

WRUHM� QH�PRUH� � ELWL� � QH�QHJDWLYQD� � QH�SR]LWLYQD�� DPSDN� VR�EROM� DOL�PDQM� � WDNãQH� � NYHþMHPX

QMHQH� � SRVOHGLFH�� NDNRU� VR� ODKNR� EROM� DOL� PDQM� � QDVLOQD� � VUHGVWYD� R]LURPD� QDþLQL� QMHQHJD

XGHMDQMDQMD��5HYROXFLMD�QL�OHJDOQD��SDþ�SD�MH�OHJLWLPQD�

5HYROXFLRQDUQR� � QDVLOMH�� � NL� � Y� QMHP� QHL]EHåQR� � SULKDMD� � WXGL� � GR� HNVFHVRY� � LGHRORãNHJD

IDQDWL]PD��GR��UD]QLK��SVLKRSDWRORãNLK��LQ�GUXJDþQLK��L]NULYOMHQRVWL��LQ�SULPLWLYL]PD���FHOR��GR

SRVDPH]QLK� ]ORþLQRY�� � þH� � KRþHWH�� � MH� QHL]EHåHQ� � LQ� � QHREYODGOMLY� � L]EUXK� � Y� VWROHWMLK



��

QDEUDQHJD� � JQHYD� � RG� � URMVWYD� � UD]ODãþHQLK�� � MH� � QXMQD� SRVOHGLFD� � SUHGKRGQHJD� ]DWLUDQMD� LQ

L]NRULãþDQMD���5HYROXFLMD��QH�QDVWDQH��]D��SUD]HQ�QLþ��DPSDN�MH�HGLQL�PRåQL�L]KRG��L]��VNUDMQH

VWLVNH���NR��OMXGMH�UD]HQ�åLYOMHQMD�QLPDMR�YHþ�þHVD�L]JXELWL�� � ,Q�NGRU� �VH� �]JUDåD�VSULþR�åUWHY

NUYDYLK� UHYROXFLM�� � PRUD� � SRPLVOLWL� WXGL� � QD� � PLOLMRQH� � QHNGDM� � SRþDVL� � XPLUDMRþLK� � åUWHY

FYHWRþHJD�YLVRNHJD��IHYGDOL]PD�LQ�RG�SUYRWQH�NDSLWDOLVWLþQH�DNXPXODFLMH��SD�GR��OHJDOL]DFLMH

VLQGLNDOQLK��RUJDQL]DFLM�����SUHåLYOMDOH�VR��VYRMH�åLYOMHQMH�Y�VNUDMQHP�SRPDQMNDQMX��SUH]JRGDM

XPLUDOH� LQ� EUH]� � PRþL� JOHGDOH� � XPLUDWL� � ODVWQH� RWURNH� RG� ODNRWH�� � ]JDUDQRVWL�� � EROH]QL�

SUHSXãþHQH��QD��PLORVW�LQ�QHPLORVW�EUH]YHVWQHPX��L]NRULãþDQMX���R�þHPHU��VH��ODKNR�SRXþLPR

SUL��'LFNHQVX���'RVWRMHYVNHP���ýHKRYX��=RODMX����6WHLQEHFNX���LQ���GUXJLK���6H���SUDYL����GD���R

QHNHP� UHYROXFLRQDUQHP� � GRJDMDQMX� QH�PRUHPR� LVNDWL� UHVQLFH� WDNR�� � GD� � JD� SUHVRMDPR� � � ]

PLUQRGREVNLPL���PHULOL���VLVWHPVNR���LQ����SUDYQR�NRQVROLGLUDQH�GUXåEH�

ýH� � SD� JRYRULPR� R� UHYROXFLML� Y� ]YH]L� ]� 12%�� SUHGYVHP� � QH� � PRUHPR� JRYRULWL� � R� SUDYL

UHYROXFLML��DPSDN�NYHþMHPX�R�SRVDPH]QLK���]DQMR�]QDþLOQLK��SRWH]DK��WR�MH�R�UD]QLK�REOLNDK

EUDWRPRUQHJD��ERMD� �Y�UD]PHUDK��RNXSDFLMH� LQ�R�]DPHQMDYL�REODVWL��NL�SD�MH�Y�FHORWL� �GR�QMH

SULãOR� � ãHOH� � SR� � YRMQL�� � SRVWRSRPD� � SD� � WXGL� � GR� � VSUHPHPEH� GUXåEHQHJD� VLVWHPD�� 7R� VR

GHMVWYD�� NL� MLK� MH� WUHED� XSRãWHYDWL�� þH� JRYRULPR� R� SRYRMQHP� GLNWDWRUVNHP� NRPXQLVWLþQHP

UHåLPX�

9�]YH]L�V�SUHGORJRP�GHNODUDFLMH�QDM�N�VYRML�NULWLþQL�XJRWRYLWYL�R�QMHQL�HQRVWUDQRVWL�LQ�]DWRUHM

SULVWUDQRVWL�GRGDP�ãH�RSR]RULOR�QD�SRPHPEQR�RSXVWLWHY�Y�XYRGX�N�SUYL�WRþNL��.RPXQLVWLþQL

WRWDOLWDUQL�UHåLP�QL�VDPR�]�UHYROXFLMR�LQ�EUH]�GHPRNUDWLþQLK�YROLWHY� �SUHY]HO�REODVWL�� �NRW� MH

QDYHGHQR��DPSDN�VH�MH�]D�VORYHQVNR�R]HPOMH��ãWLUL�OHWD��ERULO�WHU�JD�WXGL�RVYRERGLO�LQ�WUHWMLQR

QHNGDM��RGY]HWHJD�SULERULO�PDWLþQL�GUåDYL�

3UHGYVHP� � SD� � VH� �PL� ]GL�� GD� SDYãDOQR� � ]UHGXFLUDWL� � ��� � OHW� � QHNH� YODGDYLQH� � QD� � REVRGEH

YUHGHQ� � NRPXQLVWLþQL� � WRWDOLWDUQL� � UHåLP�� SRPHQL� � LGHDOLVWLþQR�PRUDOL]LUDQMH�� þH� SXVWLP� RE

VWUDQL��SULNULWH�SROLWLþQH��QDPHQH��/H�NMH�QD�VYHWX��YãWHYãL�=DKRG��MH�GUåDYD���NL�]DQMR��QH�EL

EROM�DOL�PDQM�YHOMDOR�NDU�SUHFHM�QDYHGHQLK��RþLWNRY"�.DWHUD��GUåDYD��NL�YHOMD�]D�GHPRNUDWLþQR�

QL� QLNROL� JURER� � NUãLOD� þORYHNRYLK� � SUDYLF� � LQ� � WHPHOMQLK� VYRERãþLQ� � LQ� � RVWUR� � RPHMHYDOD

VYRERGH� � L]UDåDQMD�� � NDWHUD� QL� L]NRULãþDOD� � GUåDYQLK�� � NXOWXUQLK�� ]QDQVWYHQLK�

Y]JRMQR�L]REUDåHYDOQLK� � � LQ� � GUXJLK� � � XVWDQRY� � � ]D� XUHVQLþHYDQMH� � VYRMLK� � SROLWLþQLK� LQ

LGHRORãNLK��FLOMHY"��6DM��WR�YHQGDUOH��Y��YHþML��DOL�PDQML�PHUL�SRþQHMR�YVH��VWUDQNH��LQ��5.&�

NROLNRU� � OH� �PRUHMR�� � ,Q�NMH� VSORK� MH�NDND� �GUåDYD�� �NL� �QH� �NUãL� WHPHOMHY� �GHPRNUDWLþQH� � LQ

SUDYQH�GUåDYH�V��SULYLOHJLML��L]EUDQLK�þODQRY��YODGDMRþLK��VWUXNWXU���þH�QH�JRYRULP��R��SRGREQLK

GUXJLK�GDQDãQMLK�NUãLWYDK���SUL�QDV�LQ�SR�VYHWX�



��

.DNR�VL�SD�SUHGODJDWHOML�VSUDYH�]DPLãOMDMR�L]SROQLWHY�GRORþLO�,9��LQ�9��WRþNH�GHNODUDFLMH��YHGR

HGLQROH�VDPL��3UL�GDQDãQML� � VNUDMQL�SRODUL]DFLML�NRDOLFLMVNLK� LQ�RSR]LFLMVNLK�YRGLOQLK� VWUXNWXU

QDMWL�LQ�L]EUDWL�OMXGL��NL�QDM�EL�]�QHSULVWUDQVNR�]JRGRYLQVNR�UD]VLNDYR�UD]NULOL�YVH�VLVWHPDWLþQH

NUãLWYH� þORYHNRYLK� SUDYLF� WHU� XSRUDELOL� YVD� � UD]SRORåOMLYD� VUHGVWYD� GHPRNUDWLþQH� LQ� SUDYQH

GUåDYH��GD� � VH�REVRGLMR� � VWRULOFL� WHK�]ORþLQRY��NRW�QDYDMD�SUHGORJ� �GHNODUDFLMH�� MH�DOL�QDLYQD

XWRSLMD�DOL�SD�GHPDJRãND�PDQLSXODFLMD�

'UXJR� SD� MH� SRSUDYD� SR� YRMQL� VWRUMHQLK� NULYLF�� NL� VR� SRVOHGLFD� SRG� ,�� WRþNR� GHNODUDFLMH

QDYHGHQHJD�GHORYDQMD�NRPXQLVWLþQHJD�VLVWHPD��7D��SD��MH��NROLNRU�YHP��]DNRQVNR�åH�GRORþHQD

LQ��MH��WUHED��VDPR�SRVSHãLWL��QMHQR�L]YDMDQMH��=D�XJRWDYOMDQMH��LQ��VDQNFLRQLUDQMH�NULPLQDOQLK

GHMDQM�SD�MH�SULVWRMQR�LQ�NYDOLILFLUDQR�SUDYRVRGMH�

ýH�SD�SRPLVOLP�QD�OXVWUDFLMR��NL�MR�Y�LPHQX�RGVWUDQLWYH�SRVOHGLF�WRWDOLWDUQHJD�NRPXQLVWLþQHJD

VLVWHPD� ]DKWHYD� VNUDMQD� GHVQLFD� � WHU� JUR]HþH� � QDSRYHGXMH� � þDV�� NR� ER�� NRW� MH� ELOR� � UHþHQR�

WUHED��NDM�SUL]QDWL���NDM��REåDORYDWL��LQ��WXGL�NDM��SODþDWL���VH��JOHGH��QD�GRVHGDQMH�UD]LVNRYDQMH

SUHWHNORVWL�VSUDãXMHP��DOL�VH�ER�VORYHQVND�GUåDYQD��XSUDYD��VSORK��ODKNR�XNYDUMDOD�ãH�V��þLP

GUXJLP� � NRW� � V� SUHYUHGQRWHQMHP� LQ� VDQNFLRQLUDQMHP� SUHWHNORVWL�� 6SUDãXMHP� VH�� DOL� MH� � UHV

PRJRþH��SR��SRO��VWROHWMD��SRSUDYLWL��VWRUMHQH��NULYLFH��]DFHOLWL��UDQH���NROLNRU�QLVR�åH�]DFHOMHQH�

LQ� � R]GUDYLWL� � WUDYPH� HGLQR� WDNR�� GD� VH� HJRFHQWULþQR� LQ� SROLWLNDQWVNR� PDãþHYDOQR� GRVHåH

YVHVSORãHQ�UD]GRU�WHU�SDUDOL]LUD�GHORYDQMH�VORYHQVNH�GUåDYH���0DU�QH�EL�ELO�QHSULPHUQR�EROMãL

QDþLQ��YSUHþL�VLOH�Y�WR��GD�VH�GRVHåH�VSRUD]XP���QH��]D�SRGSLV�L]MDYH�LQ�GHNODUDFLMH��DPSDN��]D

VNXSQR�SUL]DGHYDQMH����NDNR���]DYLUDWL��RNRULãþHYDOVNR���ERJDWHQMH���WHU�SUHSUHþLWL���YVH���EROM

QDUDãþDMRþH� � � VRFLDOQR� � � � UD]OLNRYDQMH�� �]PDQMãHYDWL� EUH]SRVHOQRVW�� UHãHYDWL� VWDQRYDQMVNR

VWLVNR���]ODVWL�PODGLK��SDURY���NL�MH�HGHQ�RG�SRJODYLWQLK��Y]URNRY��]D��VORYHQVNL�GHPRJUDIVNL

VLQGURP���NDNR��]DGUåDWL��YVH��YHþMH��RPHMHYDQMH���Y�WRWDOLWDUQHP��NRPXQL]PX��XYHOMDYOMHQLK

VRFLDOQLK� �SUDYLF�� � �NDNR�]DGUåDWL� �XSDGDQMH� UDYQL�SRSUHM�]QDWQR�XþLQNRYLWHMãH� � ]GUDYVWYHQH

VOXåEH���NDNR�VSUDYLWL�ãWHYLOR�ãWLSHQGLM�QD�SUHMãQMR��UDYHQ���NDNR�RPHMLWL��UD]VLSQLãWYR��GUåDYQH

XSUDYH� LQ�QMHQLK� � VOXåE� � QD� � YVHK� UDYQHK�� � NDNR� � SUDYQR� � VDQNFLRQLUDWL� � GDQDãQMH� � ãWHYLOQH

]ORUDEH� SRORåDMHY� � � LQ� � ]DNRQVNH� � SUHVWRSNH�� � NDNR� � RPHMLWL� � � PDOLNRYDQMH� ODVWQLQH� LQ

SUHWLUDQHJD�UD]NRãMD��VNUDWND��NDNR�YDUþHYDWL��6PRWUQR�YDUþHYDQMH��MH�RVQRYD�YVDNHJD�WUGQHJD

JRVSRGDUVWYD�LQ��VRFLDOQHJD�EODJRVWDQMD���,Q��NRQþQR��NDNR�GRVHþL��GD�VH��ERGR��QDãL��SRVODQFL

]DYHGDOL���GD��QH�]DVWRSDMR�OH�LQWHUHVD�VYRMLK�VWUDQN���DPSDN��VR�SUYHQVWYHQR��GROåQL��]DVWRSDWL

LQWHUHV�YVHK��GUåDYOMDQRY���QH��SD�XYHOMDYOMDWL����]JROM���SDUFLDOQLK���VWUDQNDUVNLK���NRULVWL����LQ

REODVWQLãNLK��DSHWLWRY��9SUHþL�YVH�VLOH�Y�WD�QDPHQ�MH�]DPH��HGLQD�LQ��]D��SHUVSHNWLYQL��UD]YRM

VORYHQVNH��GUåDYH��NUYDYR��SRWUHEQD�VSUDYD�



��

0LVOLP���GD�MH�L]�GDQDãQMHJD�]DþDUDQHJD�NURJD�VSUDYH�QDãHO��HGLQL�PRåQL��L]KRG��]QDQL�SROMVNL

GLVLGHQW�$GDP�0LFKQLN��NR��MH��DSULOD������Y�VYRMHP�JRYRUX�Y�SROMVNHP�VHMPX�PHG�GUXJLP

UHNHO�� �'RYROLWH�PL�RVHEQR� L]SRYHG��SUHG�SHWLQWULGHVHWLPL� OHWL�PH� MH� �NRPXQLVWLþQD�SROLFLMD

SUYLNUDW� � DUHWLUDOD�� � 7DNUDW� VHP� � LPHO� � RVHPQDMVW� � OHW�� 2GWOHM� � VR� PH� DUHWLUDOL� LQ� ]DSUOL

YHOLNRNUDW�� =DWR� PHQL� QL� � WUHED� UD]ODJDWL�� GD� NRPXQL]HP� QL� QLþ� GREUHJD� LQ� PHQL� QL� WUHED

DJLWLUDWL�]RSHU� �NRPXQL]HP��$�SUDY�L]� WHJD�]RUQHJD�NRWD�åHOLP�SRYHGDWL�� � LQ� WR� �JRYRULP� �]

EROHþLQR�� GD� VHP� Y� � QHNDWHULK� � JODVRYLK� � ]DVOLãDO� QHNDM�� � NDU� EL� R]QDþLO� NRW� QHDQGHUWDOVNL

DQWLNRPXQL]HP���-D]��VHP�DQWLNRPXQLVW��LQ�NRW�DQWLNRPXQLVW�VH�ERMLP��WHJD��QHDQGHUWDOVNHJD

MDPDUVWYD���,Q��SRYHGDWL��åHOLP���GD��]��GDQDãQMLP��MXQDþHQMHP��]�L]MDYDPL���Y��NDWHULK�3='3

�3ROMVNR�]GUXåHQR�GHODYVNR��SDUWLMR����RS�DYW���REPHWXMHMR�]�EODJRP��SULPHUMDMR�V�NDW\QVNLPL

PRULOFL��NR�JRYRULMR���GD��VR�VODEãL�RG�+LWOHUMD���QLPDP�LQ�QRþHP��LPHWL��QLþ�VNXSQHJD��

=D�0LFQLND�� NRW� VDP� QDYDMD� Y� QHNROLNR� NDVQHMãHP� þODQNX� ]� QDVORYRP�$QWLNRPXQL]HP� � V

þORYHãNLP�REUD]RP����DQWLNRPXQL]HP��WHPHOML��QD�GRVOHGQHP��]DYUDþDQMX��WRWDOLWDUQH��WHRULMH

LQ� � SUDNVH� � LQ� � � QD� SULSUDYOMHQRVWL� ]D� GLDORJ� ]� OMXGPL�� NL� VR� ELOL� YVDM� YSOHWHQL��� WR� MH

SULSUDYOMHQRVW� QD� �SROHWLPR� V� SROLWLþQLP� QDVSURWQLNRP�� QH� � SD� VRYUDåQLNRP�� NL� JD� MH� WUHED

XQLþLWL��

2E�� WHP�DQWLNRPXQLVW�0LFKQLN�XJRWDYOMD��GD�MH� ��YSUDãDQMH� �R�YORJL�&HUNYH�Y�GHPRNUDWLþQL

GUåDYL�HQR�RG�QDMEROM�GUDPDWLþQLK�YSUDãDQM��%R��&HUNHY��SRVWDOD��YHVW�WH�GUåDYH�DOL�SD��VH��ER

VSUHPHQLOD� � Y� PRJRþQR� VNXSLQR� SULWLVND� QD� SROLWLþQHP� SUL]RULãþX���� 1D� � 3ROMVNHP� VH

NRQVHUYDWLYQL��GHMDYQLN��V�VNOLFHYDQMHP��QD��&HUNYHQH��QDXNH��QDFLRQDOQR�UHWRULNR��GUXåLQVNR

L]URþLOR� LQ� VWURJH� ãHJH� ]DSOHWD� � Y� SRVHEHQ� SDUDGRNV��=D� UD]JODãDQMH� NRQVHUYDWLYQLK� YUHGQRW

XSRUDEOMD� MH]LN� � � UHYROXFLMH�� � L]SRYHGXMH� � YHUR� � XVPLOMHQMD�� � � ]DKWHYD� � � SD�PDãþHYDQMH� � LQ

GLVNULPLQDFLMR��QD�VYRMH�SUDSRUH��]DSLVXMH��JHVOD�UDGLNDOQHJD��SURWLNRPXQL]PD���REOLNRYDO��SD

VH��MH��Y��VSRSDGX��V�SURWLWRWDOLWDUQR�OLEHUDOQR�KXPDQLVWLþQR�RSR]LFLMR��

0LFKQLNRYH� �EHVHGH� �QDYDMDP��]DWR��NHU�RþLWQR�SUDY� � WDNR� �NRW� �]D�3ROMVNR� �YHOMDMR� WXGL�]D

6ORYHQLMR��9HQGDU� VH�ERMLP��GD� WDNR� �NRW�QLVR� � SROMVNLK�� � QH� ERGR�GRVHJOH� QLWL� � VORYHQVNLK

QHDQGHUWDOVNLK�MDPDUMHY���.DMWL��]D�WDN�RGQRV�GR��YþHUDMãQMLK��VRYUDåQLNRY��PRUD�þORYHN��LPHWL

PRþ�� � GD� VH� GYLJQH� QDG� � ODVWQR�� � ]DUDGL� � SUHVWDQLK� NULYLF� � WUDYPDWLþQR� � SUL]DGHWRVW�� � NDNRU

PRUD� �SR� �GUXJL� �VWUDQL�SUHVHþL�YVDNR�YHUQLãNR� LGHRORãNR�SULVWDãWYR�]DVHEQH�NDULHULVWLþQH� LQ

SROLWLNDQWVNR�REODVWQLãNH�DPELFLMH�Y�SULG�VNXSQLP�LQWHUHVRP�



��

7RQH�$QGHUOLþ

3RVODQVNL�NOXE

/LEHUDOQH�GHPRNUDFLMH�6ORYHQLMH

��

8SRãWHYDMH�GHMVWYR��GD�MH�åH�RG�LWDOLMDQVNH�]DVHGEH�OHWD�������LQ�ãH��SRVHEHM��SR��IDãLVWLþQHP

SUHYUDWX� Y� � ,WDOLML� � OHWD� � ����� � LQ� YNOMXþLWYL� � $YVWULMH� � Y� � 7UHWML� 5HLFK� � SRPHPEHQ� � GHO

VORYHQVNHJD� QDURGD� QD� 3ULPRUVNHP� LQ�.RURãNHP� ELO� L]SRVWDYOMHQ� � UD]QRURGRYDOQL� SROLWLNL�

SUHJRQX�LQ�XQLþHYDQMX�QDFLRQDOQH�NXOWXUH�LQ�MH]LND��WHU�GUåDYQHPX�WHURUMX�

��

JOHGH��QD��GHMVWYR���GD�VWD�WRWDOLWDUQL��IDãL]HP��LQ��WRWDOLWDUQL�QDFLRQDO�VRFLDOL]HP�Y�SUHORPQHP

REGREMX�QDãH�]JRGRYLQH������������]��YRMDãWYRP��LQ�RERURåHQLP�QDVLOMHP�QDSDGOD�VORYHQVNL

QDURG��LQ�QMHJRYR��R]HPOMH���SRY]URþLOD�QHãWHWH�åUWYH�LQ�KXGR��RJUR]LOD��QH�VDPR��VORYHQVNL

MH]LN���NXOWXUR��GXKRYQR��LQ��YHUVNR��åLYOMHQMH��WHPYHþ�WXGL�6ORYHQFHY�NRW�QDURG�

��

XSRãWHYDMH� SRPHPEHQ� SULVSHYHN� VORYHQVNHJD� QDURGD� SUHG� LQ� PHG� � ,,�� VYHWRYQR� � YRMQR� Y

RERURåHQHPX� � ERMX� � ]RSHU� � IDãL]HP� � LQ� � QDFLRQDO�VRFLDOL]HP� � WHU� V� WHP� WXGL� N� ]PDJL

DQWLIDãLVWLþQLK��GHPRNUDWLþQLK�VLO�Y�VYHWRYQHP�PHULOX�

��

XSRãWHYDMH�� � GD� � GHPRNUDWLþQD� � (YURSD�� V� NDWHUR� � VH� � åHOLPR� � EROM� YVHVWUDQVNR� SRYH]DWL� LQ

VNXSDM� JUDGLWL� VYRMR� SULKRGQRVW�� VORQL� QD� L]URþLOX� DQWLIDãLVWLþHQJD� SURWLWRWDOLWDUQHJD� ERMD� L]

REGREMD��,,��VYHWRYQH�YRMQH�

VSUHMHPD�'UåDYQL�]ERU�5HSXEOLNH�6ORYHQLMH

VYHþDQR��L]MDYR��R��REVRGEL�YHOHL]GDMH�LQ��NRODERUDFLMH��PHG��,,��VYHWRYQR�YRMQR

��

'UåDYQL� � ]ERU� � 5HSXEOLNH� 6ORYHQLMH� REVRMD� REOLNH� � YHOHL]GDMH� � PHG� DJUHVLMR� � LQ� � QDWR

NRODERUDFLMR��]��DJUHVRUML��LQ��RNXSDFLMVNLPL�REODVWPL��ãH�]ODVWL�

���VRGHORYDQMH��SUL��YRMQLK��]ORþLQLK���NL��VWD��MLK��QHPãND���LQ�LWDOLMDQVND��YRMVND�]DJUHãLOL�Y

6ORYHQLML��QD�9]KRGQL��IURQWL��LQ�GUXJRG�



��

�� � VRGHORYDQMH� � Y� � RERURåHQLK� RGGHONLK� � LQ� � SRPRåQLK� � SROLFLMVNLK� HQRWDK�� NL� VR� MLK

RUJDQL]LUDOH��RERURåHYDOH��YRGLOH�LQ�Y]GUåHYDOH�RNXSDFLMVNH�VLOH�

�� VRGHORYDQMH� Y� SROLFLMVNHP�� VRGQHP� LQ� LQIRUPDFLMVNR�SURSDJDQGQHP� DSDUDWX� RNXSDFLMVNLK

REODVWL�

���RYDGXãWYR��]�RNXSDFLMVNLPL�REODVWPL�LQ��XSUDYDPL��Y��SULSRULK��]DSRULK�LQ�NRQFHQWUDFLMVNLK

WDERULãþLK�

��

'UåDYQL�]ERU�5HSXEOLNH�6ORYHQLMH�L]UDåD�VYRMH�JORERNR�VSRãWRYDQMH�YVHP���åUWYDP��IDãLVWLþQH

LQ� � QDFLRQDO�VRFLDOLVWLþQH� � � DJUHVLMH�� RNXSDFLMH�� � UD]QRURGRYDOQH� � LQ� � JHQRFLGQH� � SROLWLNH�

L]JRQRY� � LQ� UD]VHOMHYDQMD�� � � SULVLOQLK� � �PRELOL]DFLM� � LQ� � � SULVLOQHJD� � � GHOD�� NRQFHQWUDFLMVNLK

WDERULãþ�� MHPDQMD� LQ� VWUHOMDQMD� WDOFHY�� � SRåLJRY� YDVL�� PXþHQMD� LQ� SRELMDQMD� SULSDGQLNRY

QDURGQRRVYRERGLOQHJD� ERMD�� YVHP�� NL� VR� GDOL� VYRMH� åLYOMHQMH� ]D� QDURGQR� RVYRERGLWHY�

*ORERNR�VRåDOMH�'UåDYQHJD�]ERUD�5HSXEOLNH�6ORYHQLMH�JUH��QMLKRYLP�VYRMFHP�

��

'UåDYQL��]ERU�5HSXEOLNH�6ORYHQLMH�VH�]DY]HPD�WHU��SULSRURþD��YVHP�GUåDYQLP��RUJDQRP��LQ

RUJDQRP� ORNDOQLK� VNXSQRVWL�� GD� � VNUELMR� � ]D� RKUDQMDQMH� � WUDMQHJD� � VSRPLQD� QD� RGSRU� SURWL

RNXSDWRUMHP�LQ�QD��ERM��]D�RVYRERGLWHY���YNOMXþQR��V��VNUEMR�]D�VSRPHQLNH��SDGOLP��ERUFHP

]D�QDURGRYR�SUHåLYHWMH�LQ�VYRERGR�



��

$QGUHM�$SOHQF

6YRMR��UD]SUDYR�R�VORYHQVNL�VSUDYL�RPHMXMHP�OH�QD�QHNDM��PLVOL� �LQ�HQR��SUDYQR��GHMVWYR�WHU

QMHJRYR�SUDYQR��UD]ODJR���1DPUHþ���SRMHP�VSUDYH��NRW�JD�UD]XPHMR�Y�WXMLQL��QD�SULPHU�-XåQD

$IULND���ýLOH��$UJHQWLQD��LWG����REVHJD�SROHJ�SUDYQLK�DVSHNWRY��WXGL��SUL]QDQMD��RGSXãþDQMD�LQ

RSUDYLþLOD�]D�WR��NDU�MH�ELOR�VWRUMHQR�

0LVOLP��GD�QDP� UD]NODQRVW�Y� VORYHQVNL� GUXåEL� QH� RPRJRþD� � VPLVHOQH� UD]SUDYH� � R� YVHK� WHK

DVSHNWLK�VSUDYH��ãH�YHþ��QDãD�UD]NODQRVW��MH�WDNR��YHOLND���GD� �QDP�KURPL�GUåDYRWYRUQRVW� � LQ

GHORYDQMH�SROLWLþQH�LQ�FLYLOQH�GUXåEH�

1DVOHGQMD� � PRMD� PLVHO� MH�� GD� QL� PRJRþH� JRYRULWL� R� � YHþ� � UHVQLFDK�� -RVH� =DODTXHWW�� þODQ

NRPLVLMH� ]D� VSUDYR� Y�ýLOX�� MH� QD� � VLPSR]LMX�$PQHVW\� ,QWHUQDWLRQDO� GHMDO�� �1DURG� QH�PRUH

åLYHWL�]�GYHPD�YHU]LMDPD�VYRMH�SUHWHNORVWL�� WR�EL�ELO�VKL]RIUHQ�QDURG��NRW�GD�EL� LPHO� �QHNGR

GYD�VSRPLQD�R�VYRML�SUHWHNORVWL����1H�åHOLP��JRYRULWL��R��UHVQLFL��NHU�WD�SRMHP��YVHEXMH��WXGL

PRUDOQR� NRQRWDFLMR� LQ� ]DWR� GRSXãþD� QHYDUQRVW� SRVNXVD� ]DPHQMDYH� GHMVWYD� � V� VXEMHNWLYQLP

SUHSULþDQMHP�R�UHVQLFL��+RþHP�JRYRULWL�OH�R�GHMVWYX��NL�VH�JD�ODKNR�GRNDåH�LQ�NL�NRW�WDNR��WDNR

NRW�Y�IL]LNL���REVWDMD�WXGL�Y�DEVROXWQHP�VPLVOX�

0LVOLP� � � WXGL�� � GD� � MH� � DUJXPHQW�� � NL� � SUDYL�� QDM� � � �SXVWLPR� SUHWHNORVW�� JRYRULPR� VDPR� R

SULKRGQRVWL��� Y� VPLVOX� SUHMãQMH� WH]H�� þH� � WDNR� UHþHP�� WXGL� VKL]RIUHQ�� 7R� MH� WDNR�� NRW� GD� EL

QDURG� � DOL� SRVDPH]QLN� UHNHO�� �QH� VSRPQLP� VH�� NDNãQD� MH� �PRMD� SUHWHNORVW��� 1H� SR]QDP

QREHQHJD� LQWHOHNWXDOFD�� SULSDGQLND� NDWHUHJDNROL� QDURGD� � QD� VYHWX�� NL� EL� VL� XSDO� JUDGLWL

SULKRGQRVW�VYRMHJD�QDURGD�QD�WHPHOMX�VSRPLQVNH�OXNQMH�Y�QDURGRYL�]JRGRYLQL�

0LVOLP��GD�MH�VSULþR�UD]NODQRVWL�Y�VORYHQVNL�GUXåEL�HGLQL�NRUDN�N�VSUDYL���NL��MH��RE�WHP�þDVX

PRJRþ��WD���GD��QD��SRGODJL��SUDYQLK�GHMVWHY��SDUODPHQW��VSUHMPH��SRWUHEQH��]DNRQH���NL��ERGR

SUDYQR�RSUHGHOLOL�SUDYQR�ãH�QHXUHMHQH� �SUREOHPH� � �QDãH� � �SROSUHWHNOH�]JRGRYLQH��]�XSRUDER

QRYLK�QRUP�]DKRGQLK�GHPRNUDFLM�

0LVOLP��WXGL��GD�WHJD�VDPR�]�GHNODUDWLYQLP�LQVWUXPHQWRP���NRW��MH�SUHGODJDQD��GHNODUDFLMD���QL

PRJRþH� QDUHGLWL�� =D� WR� � MH� � SRWUHEQD� SUDYQD� � PRþ�� WR� MH� ]DNRQ�� 9� SUHGORåHQHP� EHVHGLOX

GHNODUDFLMH� � MH� JRYRU� R� GHNODUDWLYQL� UD]PHMLWYL� PHG� SUHMãQMLP� UHåLPRP� LQ� VHGDQMR

GHPRNUDWLþQR��XUHGLWYLMR��LQ��R�SRWUHEL�SR��]DNRQLK���NL��XUHMDMR�SRSUDYR��VWRUMHQLK��NULYLF��LQ

GRVWRSQRVW� �DUKLYVNHJD� � �JUDGLYD��'HNODUDWLYQD� � � UD]PHMLWHY� �PHG� �SUHMãQMLP� � UHåLPRP� � � LQ

VHGDQMR� SROLWLþQR� � XUHGLWYLMR� � Y� SUDYQHP� VPLVOX� QL� ]DGRVWQD�� � 3ROHJ� � GYHK� RPHQMHQLK

]DNRQRY��SRWUHEXMHPR��WXGL��]DNRQ��R���GHOQL���SUDYQL�GLVNRQWLQXLWHWL��PHG��SUHMãQMLP�UHåLPRP



��

LQ��VHGDQMR��GHPRNUDWLþQR�XUHGLWYLMR���=DWR��SUHGODJDP�� �GD�'UåDYQL� �]ERU� �YVWDYL� �XVWUH]QR

EHVHGLOR�SR�]DKWHYL�R�WHP�]DNRQX�Y�WHNVW�SUHGODJDQH�GHNODUDFLMH�

5D]ORJ� �]D� �PRM� �SUHGORJ� � MH��GD� WXGL� �SUHGODJDQD�GHNODUDFLMD� �SXãþD� �Y� VORYHQVNHP� �SUDYX

LPSOLFLWQR��OHJDOL]LUDQR�NRQFHQWUDFLMVNR��WDERULãþH��6�NRQFHQWUDFLMVNLP�WDERULãþHP��PLVOLP�QD

*ROL� � RWRN�� �9� � QDVOHGQMHP� � ERP� � SRGDO� � NUDWNR� � UD]ODJR� � � LQ� XWHPHOMLWHY� � WHJD� SUDYQHJD

GHMVWYD��3ULSRPLQMDP��GD�VHP�VL�]D��WR�XWHPHOMLWHY��SULGRELO��VWURNRYQR�SUDYQR�PQHQMH��]DWR

GD��QH��ERP�WDNRM�GHOHåHQ�REWRåE�SUDYQHJD�QH]QDQMD�

3UHGORJ��XWHPHOMXMHP��V��VRGER�9UKRYQHJD��VRGLãþD��OHWD��������Y�RGãNRGQLQVNHP�]DKWHYNX�]D

]DSRU�Y�NRQFHQWUDFLMVNHP�WDERULãþX�*ROL�RWRN��Y�NDWHUL�VRGLãþH�XJRWDYOMD��GD��FLWDW�

�2GORþED��.RPLVLMH��]D�SUHNUãNH��������]D��LQWHUQDFLMR��QD��*ROHP�RWRNX����RS�������WHU��RGORþED

VHQDWD��]D��SUHNUãNH�����������]D�LQWHUQDFLMR��QD��*ROHP�RWRNX��RS������VH�VSUHPHQLWD�WDNR���GD

VH�SRVWRSHN��R��SUHNUãNX����XVWDYL���,Q�SRWHP�QDGDOMH����3RVWRSHN��R�SUHNUãNX���MH���SUDY]DSUDY

QDPHQMHQ� � � XJRWDYOMDQMX� � � NRQNUHWQHJD� GHMDQMD���� NHU� RGORþED� WDNHJD� GHMDQMD� QH� QDYDMD�� MH

WUHED� � ãWHWL�� GD� � QL� ELOR� GHMDQMD�� ]D� NDWHUR� EL� VH� VPHOD� � XSRUDELWL� � ]DNRQVND� RGORþED� R

SUHNUãNX��

7RUHM��SRVWRSHN��VH�VSUHPHQL�WDNR��GD�VH��XVWDYL���NHU��QL��ELOR�QDYHGHQR���GHMDQMH����.DM��SD�

þH�EL�ELOR��QDYHGHQR��LQ��GRND]DQR��GHMDQMH����NDU�MH�YVHNDNRU�PRJRþH��3RWHP�EL�VH�Y��VPLVOX

]JRUDM� QDYHGHQH� � SUDYQH� � REUD]ORåLWYH� ODKNR� � SUDYQR� � XSRUDELOD� � ]DNRQVND� RGORþED� � R

SUHNUãNX��V�þLPHU�VH��SRVWRSHN��*ROHJD��RWRND��QH��EL�PRJHO��SUDYQR���XVWDYLWL���7R�GHMVWYR

QDP�YJUDMXMH� � Y� � VHGDQMH� VORYHQVNR� � � � SUDYR� � � LPSOLFLWQR� � � OHJDOL]LUDQR� � � � NRQFHQWUDFLMVNR

WDERULãþH���äHOLP��WDNRM�SRYHGDWL��GD�]JRUQML�RþLWHN��QH��JUH��QD�UDþXQ��9UKRYQHJD��VRGLãþD���NL

MH�SUDYQR� �QDUHGLOR� � YVH�� � GD� � MH�SRVWRSHN� � ]D�*ROL� RWRN� �XVWDYLOR���9UKRYQR� VRGLãþH�PRUD

VRGLWL� � Y� VNODGX� ]� ]DNRQL� LQ� NHU� VORYHQVNL� SDUODPHQWL� RG� OHWD� ����� GR� GDQHV� QLVR� � VSUHMHOL

XVWUH]QH� �]DNRQRGDMH�� � MH� �ELOR� �9UKRYQR� � VRGLãþH�SULVLOMHQR� �XSRUDELWL� � VWDURMXJRVORYDQVNR

]DNRQRGDMR��R��YDUVWYX�]DNRQLWRVWL��GD�MH�RGORþER�]D�*ROL�RWRN��XVWDYLOR��

6WURNRYQR����SUDYQR����PQHQMH����R����LPSOLFLWQR����OHJDOL]LUDQHP�NRQFHQWUDFLMVNHP�WDERULãþX�Y

VORYHQVNHP�SUDYX��PHG�GUXJLP��SUDYL����1DVSURWQR���SUDY��WX�EL�GHPRNUDWLþQD��YODGD��PRUDOD

Y�SUDNVL���SRND]DWL����NDNãHQ���MH��QMHQ���RGQRV���GR���WRWDOLWDUQH�SUHWHNORVWL�����þH��QH�SUHGODJD

]DNRQRGDMH�� NL� EL� SUDYQH� � DNWH� � R� SRãLOMDQMX� � OMXGL� QD� *ROL� RWRN� D� SULRUL� LQ� EUH]� VRGQLK

SRVWRSNRY� UD]YHOMDYLOD���� � MH� � VRRGJRYRUQD� ]D� WR�� GD� SRWHP� � VRGLãþD� � NDNãQR� WDNR� RGORþER

UD]YHOMDYLMR� NYHþMHPX� ]DWR�� NHU� Y� QMHM� QLVR� QDYHGHQD� �NRQNUHWQD� � GHMDQMD����� � ]DWR� � LPDPR

6ORYHQFL�Y��VYRMHP��SUDYX��Y�ELVWYX�OHJDOL]LUDQR�NRQFHQWUDFLMVNR�WDERULãþH��'DQHV�VLFHU�QL�YHþ

PRJRþH�OMXGL�SRãLOMDWL�YDQM��WRGD����WR�]D�GUåDYR�RþLWQR�ãH�GDQHV�QL��QLþ��WDNR��SURWLSUDYQHJD�

GD�EL�VH�þXWLOD��GROåQD��WR��SUDYQR�GHNODULUDWL�NRW�SURWLSUDYQR����
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7R�� GD� LPDPR� Y� VHGDQMHP� VORYHQVNHP� SUDYX� LPSOLFLWQR� � OHJDOL]LUDQR� NRQFHQWUDFLMVNR

WDERULãþH���MH��SRVOHGLFD��GHMVWYD���GD���QREHQ�VORYHQVNL��SDUODPHQW��RG�OHWD������GR��VHGDM�QL

VSUHMHO� � ]DNRQD� � R� GHOQL� � SUDYQL� � GLVNRQWLQXLWHWL� PHG� SUHMãQMLP� UHåLPRP� � LQ� � VHGDQMR

XUHGLWYLMR���7D��SUDYQD��GLVNRQWLQXLWHWD�MH��ELOD��YVH��GR��VHGDM��WDEX���þH�WDNR�UHþHP��.DU�VPR

LPHOL� LQ� ãH� LPDPR�� MH� SUDYQD� � WH]D� R� VRGQLK� ]PRWDK�� 6RGQD� ]PRWD� MH� QDWDQþQR� WR� �� VRGQD

]PRWD��7H��VH�GRJDMDMR��Y�YVHK�VRGQLK�VLVWHPLK��1L�SD�PRJRþH�SUDYQR��RSUHGHOLWL�]D� �VRGQH

]PRWH��YVHK�SROLWLþQR��PRWLYLUDQLK��DNWRY��VRGQH��REODVWL�QREHQHJD��WRWDOLWDUQHJD��UHåLPD��WXGL

QDãHJD�SUHMãQMHJD��QH���7HK�VRGQLK�]PRW�MH�ELOR�Y�SUHMãQMHP�UHåLPX�QD�GHVHWWLVRþH��*ROL��RWRN

QL� �ELO� �VRGQD��]PRWD��SDþ�SD�NRQFHQWUDFLMVNR� � WDERULãþH�� �NL� � MH�NUãLOR� �RVQRYQH� �þORYHNRYH

SUDYLFH��PRQWLUDQL�SURFHVL��QLVR��ELOL�VRGQH�]PRWH��SDþ�SD�SROLWLþQR�PRWLYLUDQL�DNWL�SUHMãQMHJD

VRGQHJD� VLVWHPD�� =DUDGL� SRSROQH� SUDYQH� NRQWLQXLWHWH� MH� YVH� WR� � LPSOLFLWQR� YVHERYDQR� � Y

VHGDQMHP��VORYHQVNHP�SUDYX��7HPX��VH� � ODKNR��SUDYQR� L]RJQHPR� � �HGLQROH� � � V� � � VSUHMHWMHP

]DNRQD���R���GHOQL���SUDYQL�GLVNRQWLQXLWHWL�PHG�SUHMãQMLP�UHåLPRP�LQ�VHGDQMR�XUHGLWYLMR�

=D� WDN� ]DNRQ�R� GHOQL� SUDYQL� GLVNRQWLQXLWHWL� VR� SUHFHGHQVL��2PHQLP� QDM� ]DNRQ�� REMDYOMHQ� Y

8UDGQHP�OLVWX�)/5-�����RNWREUD�������NL�MH�UD]YHOMDYLO��SUDYQH�SUHGSLVH��NL�VR�ELOL�L]GDQL�SUHG

����DSULORP�������LQ��PHG�VRYUDåQLNRYR�RNXSDFLMR��=DNRQ�VH�QDQDãD��QD��SUDYQH�RGORþEH���NL

VR� LPHOH�� NRW� SUDYL� ]DNRQ�� SROLWLþHQ� ]QDþDM�� � 3RGREHQ� ]DNRQ� � MH� � VSUHMHO� WXGL� SDUODPHQW

=DKRGQH� �1HPþLMH� � LQ� �SDUODPHQW� VHGDQMH� �ýHãNH� � UHSXEOLNH�� �'RNOHU� � UHSXEOLND� �6ORYHQLMD

QLPD� ]DNRQD�� NL� EL� SUDYQR� L]QLþLO� YVH� SROLWLþQR�PRWLYLUDQH� DNWH� � VRGQH� REODVWL� � SUHMãQMHJD

UHåLPD��LPDPR�SRSROQR�SUDYQR��NRQWLQXLWHWR��V�SUHMãQMLP��UHåLPRP���V�WHP�SD�Y�QDãHP�SUDYX

WXGL��QD��GHVHWWLVRþH�VRGQLK�]PRW�LQ�LPSOLFLWQR�OHJDOL]LUDQR�NRQFHQWUDFLMVNR�WDERULãþH�

2E��SUL]DGHYDQMX�]D�YVWRS�PHG�]DKRGQH�GHPRNUDFLMH�]DWR� �SRWUHEXMH�VORYHQVND��GUåDYD��QH

VDPR� SUHGORåHQR� � GHNODUDFLMVNR� � ]DKWHYR� � SR� ]DNRQLK� � R� � SRSUDYL� NULYLF� LQ� GRVWRSQRVWL

DUKLYRY���SDþ��SD��WXGL�]DKWHYR�SR�]DNRQX��NL�ER�SUDYQR�L]QLþLO�YVH�SROLWLþQR��PRWLYLUDQH�DNWH

VRGQH� REODVWL� SUHMãQMHJD� UHåLPD�� 3UDY� ]DWR� JD� � VORYHQVNL� SDUODPHQW� � RE� VHGDQML� SROLWLþQL

VHVWDYL�QH�PRUH�VSUHMHWL��ýH��VH�L]NDåH�� �GD� MH� WDNR��SRWHP�ER�SUHGODJDQD�GHNODUDFLMD� �VDPR

RGUD]�SROLWLþQH� � SULVLOH�� � RGUDåHQH� � Y� � GHNODUDWLYQL�� � QH� � SD� � ]DNRQVNL� ORþLWYL� RG� SUHMãQMHJD

UHåLPD��NDU�SD�SRPHQL�QHVSUHMHPDQMH�SUDYQLK�QRUP�]DKRGQLK�GHPRNUDFLM�

=JRUQML�FLWDWL�VRGEH�VH�QDQDãDMR�QD�VRGER�9UKRYQHJD�VRGLãþD�]�GQH�������������Y�VRGEL�ãW��,9

,SV���������

+YDOD�]D�SR]RUQRVW�
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3URI��GU��$QWRQ�%HEOHU

3ULVSHYHN�N�MDYQL�UD]SUDYL�Y�GUåDYQHP�]ERUX

�2GQRV�GR�SUHWHNORVWL�LQ�QDURGQD�VSUDYD�

1DãD��XVWDYD�QH�GDMH�'UåDYQHPX�]ERUX�56�QREHQLK��SULVWRMQRVWL� �]D�RFHQMHYDQMH�]JRGRYLQH

6ORYHQFHY� LQ� 6ORYHQLMH�� =D� WR� GHMDYQRVW� QDã� SDUODPHQW� � WXGL� � QL� XVWUH]QR� VHVWDYOMHQ� � LQ

RUJDQL]LUDQ�� � 3RYVHP� QHSULPHUQR� � MH�� GD� MH� SULSUDYLOD� RVQXWNH� OLVWLQ� R� WDNR� � ]DSOHWHQL� LQ

REþXWOMLYL��VQRYL�VNXSLQD�SRVODQFHY�'=��NL��VR��MR��VHVWDYLOL��L]KDMDMRþ���QH��L]��VYRMH��WRYUVWQH

VWURNRYQRVWL���PDUYHþ���L]�SDULWHWQH�]DVWRSDQRVWL�QDMYHþMLK�SDUODPHQWDUQLK�SROLWLþQLK�VWUDQN�]

R]LURP�QD�L]LGH�]DGQMLK�YROLWHY��0HULOR�ãWHYLOþQRVWL�JODVRY��QD�YROLWYDK���SD���QLPD��QLNDNUãQH

]YH]H��]���XVSRVREOMHQRVWMR���]D�RFHQMHYDQMH���]JRGRYLQH���0RUDP��GRGDWL���GD��MH��QHSULPHUQR

LQ� QHUHVQLþQR� � VNOLFHYDQMH� � SREXGQLNRY� �'HNODUDFLMH� � R� � SURWLSUDYQHP� GHORYDQMX

NRPXQLVWLþQHJD� � WRWDOLWDUQHJD� � UHåLPD�� � QD� � åHOMR� � � SR� �YNOMXþHYDQMX� � Y� � VYRERGQR� � LQ

GHPRNUDWLþQR� � (YURSR��� � 7D� � (YURSD� QLþHVDU� WDNHJD� RG� QDV� QH� ]DKWHYD� LQ� QH� SULþDNXMH�

7HPHOMQL��QDPHQ��5HVROXFLMH��6YHWD��(YURSH���ãW�����������������QLNDNRU��QL���ELO�VSRGEXGLWL

OXVWUDFLMR� Y� GUåDYDK� FHQWUDOQH� Y]KRGQH� (YURSH�� � WHPYHþ� RSR]RULWL� � QD� NUãLWYH� þORYHNRYLK

SUDYLF��GR�NDWHULK�MH�SULãOR��RE�OXVWUDFLMVNLK���XNUHSLK��Y��QHNDWHULK��L]PHG��QMLK����2G���GUåDYH

]DSRYHGDQR�RFHQMHYDQMH�SUHWHNORVWL�MH�ELOR�Y�(YURSL�LQ�MH��GDQHV��UHFLPR�Y�,UDNX��]QDþLOQR�]D

WRWDOLWDUQH�UHåLPH��3DUODPHQWL��GUåDY���þODQLF�(8��NDPRU�åHOLPR��VH�V�WDNLP�RFHQMHYDQMHP�QH

XNYDUMDMR�� 7XGL� � ]DWR� RFHQMXMHP� NRW� QHNRULVWQH� PXþQH� ODQVNROHWQH� UD]SUDYH� � Y� 'UåDYQHP

]ERUX� �R� OXVWUDFLML� WHU� OHWRãQMH�GHMDYQRVWL�Y� �]YH]L� � ]�RVQXWNRPD� �GYHK� � OLVWLQ��=�R]LURP�QD

GHMVWYR���GD��WH��GHMDYQRVWL�RYLUDMR��RSUDYOMDQMH�WHPHOMQLK�]DNRQRGDMQLK�QDORJ��SDUODPHQWD��LQ

VODER��YSOLYDMR��QD��QMHJRY��GUXåEHQL�XJOHG���MLK��LPDP��WXGL��]D�ãNRGOMLYH�

.DU� � VH� WLþH� �,]MDYH�R�QDURGQL� VSUDYL��� YHOMD�� GD� � QREHQ� �GUåDYQL�RUJDQ� �QH�PRUH� ]DXND]DWL

VSUDYH�� 6SUDYR� SRMPXMHP� � NRW� � SUHVHJDQMH� QHNGDQMLK� � NRQIOLNWRY�� � QDSHWRVWL� � LQ� � VRYUDãWHY

PHG��QHNGDQMLPL�SULSDGQLNL���LQ���SULVWDãL��YRMVNXMRþLK��VH��VWUDQL���WHU���RVWUR�QDVSURWXMRþLK�VL

SROLWLþQLK�WDERURY�PHG�GUXJR�VYHWRYQR�YRMQR�LQ�Y�QHSRVUHGQHP��SRYRMQHP��REGREMX���WHU�PHG

QMLKRYLPL� � ãH� � åLYHþLPL� VRURGQLNL�� � VYRMFL� � LQ� � SRWRPFL�� �1H� � VDPR� � QMLKRYR� � VRELYDQMH� � Y

SURVWRUX�� � WHPYHþ� � WXGL� WYRUQR�VRGHORYDQMH�VH�åH� �YHþ� �GHVHWOHWLM� ãLUL� LQ�NUHSL�PHG�6ORYHQFL

WDNR� GRPD� NRW� Y� WXMLQL�� PHG� ]GRPFL� � LQ� L]VHOMHQFL�� 7DND� VSUDYD� MH� QXMQD� ]D� QRUPDOQR

GHORYDQMH� LQ� � UD]YRM� VOHKHUQH� � � GUXåEH�� � � .RW� � WDNR� � MR� � VHYHGD� � SRGSLUDP�� � � 2G� � � WHJD
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REMHNWLYQHJD��SURFHVD�PRUDPR�UD]OLNRYDWL�QHNDM�SRYVHP��GUXJHJD����PDQLSXODFLMH��V��VSUDYR��V

VWUDQL��VWUDQN��LQ��SRVDPH]QLNRY��WHU�SROLWLþQR�]ORUDEOMDQMH�þXVWHY�ãH�YHGQR�SUL]DGHWLK�]DUDGL

WUDYP� L]� SUHWHNORVWL�� 7DNR� SROLWLNDQWVNR� SRþHWMH�� NL� MH� ELOR� SRYH]DQR� ]� �,]MDYR�� NRW� ]

�'HNODUDFLMR���SRPHQL�SRQRYQR��RGSLUDQMH�VWDULK���UDQ����7R��SD��QHGYRPQR��ãNRGXMH���SURFHVX

VDPRGHMQHJD� VSUDYOMDQMD� � PHG� � 6ORYHQFL� QD� SRGREHQ� QDþLQ�� NRW� VR� � WR� � GRåLYHOL� GUXJL

HYURSVNL��QDURGL��V��SRGREQLPL���EROHþLPL���]JRGRYLQVNLPL�L]NXãQMDPL����)UDQFR]L��%HOJLMFL�

1L]R]HPFL��1RUYHåDQL� LQ� � GUXJL�� �,]MDYL� � R� � QDURGQL� � VSUDYL�� ]DPHULP� WXGL� � WR�� � GD� � L]UDåD

HQDNR� REåDORYDQMH� � ]D� åUWYDPL� RNXSDFLMH� LQ� ]� QMR� SRYH]DQHJD� QDVLOMD� � LQ� WHURUMD�� � ]D

SRVWUHOMHQLPL�WDOFL��SDGOLPL�ERUFL��QD��ERMLãþX��LQ�XPUOLPL��Y��NRQFHQWUDFLMVNLK�WDERULãþLK�LWG�

QD� HQL� � VWUDQL� � WHU�� UHFLPR�� � ]D� � VPUWMR� � JHQHUDOD� 66� (�� � 5RHVHQHUMD� � LQ� � GRPREUDQVNHJD

JHQHUDOD� � /HRQD� � 5XSQLND�� � 1D� � WD� � QDþLQ� � V� � SRPRþMR� � � IRUPDOQHJD� KXPDQL]PD� åHOLMR� Y

]JRGRYLQVNHP�VSRPLQX�L]HQDþLWL�QHGROåQH��åUWYH�LQ�QMLKRYH�UDEOMH�

7DNR� � NRW� � ãWHYLOQL� � GUXJL� � QDURGL� Y� (YURSL� � VR� � 6ORYHQFL� � Y� � WHP� VWROHWMX� � GRåLYHOL� � YHþ

WRWDOLWDUQLK��UHåLPRY���1DMGDOMãH��LQ��Y�QHNDWHULK�R]LULK�QDMKXMãH�L]NXãQMH�VR�LPHOL�SULPRUVNL

6ORYHQFL��LQ�WR�åH�RG�OHWD�������2EVWRM�6ORYHQFHY�NRW�QDURGD��QMLKRYH��NXOWXUH�LQ��VORYHQãþLQH�

VWD�JURER�LQ�QHSRVUHGQR�RJUR]LOD��PHG��RNXSDFLMR�GYD��WRWDOLWDUL]PD�����LWDOLMDQVNL��IDãL]HP��LQ

QHPãNR�DYVWULMVNL� QDFLRQDOVRFLDOL]HP�� � ýH� åHOL� 'UåDYQL� ]ERU� GHNODUDWLYQR� � REVRGLWL

WRWDOLWDUL]HP��LQ�VRGHORYDQMH�]�QMLP��PRUD�WD�REVRGED�YHOMDWL��]D�YVH��WRWDOLWDUL]PH���NL�VPR�MLK

GRåLYHOL�� � 6HOHNWLYQRVW� � DYWRUMHY� �'HNODUDFLMH�� LQ� L]ORþLWHY� L]� REVRGEH� GYHK� WRWDOLWDUL]PRY

SRPHQL�SRVNXV� �SRQDUHMDQMD� �QDãH�]JRGRYLQH� LQ� �SRVUHGQH� � UHKDELOLWDFLMH�NRODERUDQWRY�PHG

GUXJR�VYHWRYQR�YRMQR�

1HSRVUHGQL��QDPHQ�SREXGQLNRY��'HNODUDFLMH��YLGLP�Y�WHP��GD��VNR]L�]DGQMD��YUDWD��SULSHOMHMR

WLVWR��þHVDU�QLVR� �GRVHJOL� �]� �]DYUåHQR� OXVWUDFLMVNR�]DNRQRGDMR��2EMHNWLYQH�SRWUHEH�SR� WDNLK

XNUHSLK� SD� Y� QDãL� � GUXåEL� � QL�� � 7D� � SRWUHED� � EL� � REVWDMDOD� � Y� � SULPHUX� � � UHVQH� QHYDUQRVWL

UHVWDYUDFLMH� � WRWDOLWDUL]PD�� �7DND� �QHYDUQRVW�� � � YVDM� QHYDUQRVW� � DYWRULWDUQHJD� YRMDãNHJD� LQ� V

NRPXQLVWLþQR��LGHRORJLMR�SUHYOHþHQHJD�UHåLPD��MH�PRUGD�REVWDMDOD�SUL�QDV�Y�OHWX�����������

5DYQR� � WHGDM� � VR� ]DVHGDOL� � SUHGODJDWHOML� � �'HNODUDFLMH�� � SRORåDMH� SUHGVHGQLND� � LQ

SRGSUHGVHGQLND�YODGH��REUDPEQHJD�PLQLVWUD� WHU� � VR� LPHOL� WHGDM�SRGSRUR�YHþLQH�Y�6NXSãþLQL

56��7RGD�WDNLK��GRNXPHQWRY�LQ��XNUHSRY�QLVR�SUHGODJDOL�LQ�VR�V�WHP�VDPL�GRND]DOL��GD�VR��MLK

LPHOL� ]D�QHSRWUHEQH��'DQHV� MH� WH�SRWUHEH�ELVWYHQR�PDQM�R]LURPD� MH� VSORK� �QL�� � VDM� � VPR� � Y

6ORYHQLML��PHGWHP��WHPHOMLWR��VSUHPHQLOL�XVWDYQL���SROLWLþQL��LQ��JRVSRGDUVNL�VLVWHP���3UL��QDV

VWD� �ELOD�RGSUDYOMHQD� �GYD� WHPHOMQD�YLUD�RJURåDQMD�GHPRNUDWLþQHJD� � UD]YRMD��NL� � MX� �RPHQMD

�5HVROXFLMD�6YHWD�(YURSH�����REODVWQL��PRQRSRO��LQ�PLOLWDUL]HP���5HV��MH���GD��VH�Y�QDãL��GUXåEL

VRRþDPR��V��SRMDYL�DYWRULWDUL]PD��QHVWUSQRVWL��ãRYLQL]PD��NXOWRY�YRGLM�LQ��SRGREQLPL�RGNORQL
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RG� � GHPRNUDWLþQLK� � QRUP�� 7L� SRMDYL� � REVWRMLMR� � WXGL� � PHG� SULVWDãL� LQ� Y� VDPLK� VWUDQNDK

SUHGODJDWHOMHY��'HNODUDFLMH���7RGD�Y�VORYHQVNL�GUXåEL�QL�PQRåLþQH�SRGODJH� LQ� UD]PHU��NL�EL

SULSHOMDOH�GR��SUHSRURGD�WRWDOLWDUL]PD�WDNR�OHYH�NRW�GHVQH�]YUVWL�� �7HJD��QH�WUGLP��VDPR�MD]�

WHPYHþ� VR� WR� VNOHSL� XJOHGQLK� � ]DKRGQLK� � XVWDQRY�� PHGQDURGQLK� � RUJDQL]DFLM� � LQ� GUåDYQLK

RUJDQRY��YRGLOQLK��]DKRGQLK�GUåDY���/DKNR��EL�WXNDM�FLWLUDO�RFHQH��6ORYHQLMH��NRW��VWDQRYLWQH

GHPRNUDWLþQH��GUåDYH��NL�VR�MLK�REMDYLOL�%HUWHOVPDQQ�6WLIWXQJ��L]�=51���(YURSVND��NRPLVLMD��Y

�$JHQGL���������YODGD�='$���Y� �VYRMHP�ODQVNROHWQHP�� �XUDGQHP�� �SRURþLOX� � �]� � �QDVORYRP

�&RQJUHVVLRQDO�3UHVHQWDWLRQ�IRU�)RUHLJQ�2SHUDWLRQV���LWQ�

3UHGODJDWHOML� �'HNODUDFLMH�� QLVR� WDNR� VOHSL� LQ� QHSRXþHQL�� GD� WHJD� QH� � YLGLMR� � DOL� � QH� � YHGR�

%RMLP�VH��GD��MH��QMLKRY��GHMDQVNL��LQ�WHPHOMQL��QDPHQ��SRYVHP��GUXJDþHQ�RG��UD]JODãHQHJD�

7DNR��NRW��Y��,]MDYL���JUH��]D��SRVNXV��PDãþHYDQMD��LQ��SUHYUHGQRWHQMD��GUXJH�VYHWRYQH���YRMQH

WHU� � � HWLþQHJD� � � L]HQDþHQMD� � � QDFLIDãL]PD� � � LQ� DQWLIDãL]PD�� � NRODERUDFLMH� � LQ

QDURGQRRVYRERGLOQHJD� � ERMD�� � =RSHU� PDãþHYDQMH� � NRW� PRWLYDFLMR� ]D� OXVWUDFLMVNH� XNUHSH

L]UHFQR� � VYDUL� ]JROM� RPHQMHQD� �5HVROXFLMD�� 6YHWD� (YURSH�� QD� NDWHUR� VH� VNOLFXMHMR� DYWRUML

�'HNODUDFLMH���âH�YHþ��� WRYUVWQD�UHYL]LMD� �]JRGRYLQH� � MH�QH]GUXåOMLYD� �]�QDãLP�YVH� WHVQHMãLP

SRYH]RYDQMHP��]��GHPRNUDWLþQR�(YURSR��VDM�MH�HGHQ�RG�QMHQLK�WHPHOMHY�UDYQR�DQWLIDãL]HP�L]

GUXJH� VYHWRYQH� � YRMQH�� � 1HNDWHUL�PRUGD�PLVOLMR�� � GD� � ER� � SUHYUHGQRWHQMH� GUXJH� � VYHWRYQH

YRMQH� LQ�Y� WHP�RNYLUX� � WXGL� � WHGDQMHJD� � UDYQDQMD�]QDWQHJD� �GHOD� �NDWROLãNLK� �GXKRYQLNRY� �Y

OMXEOMDQVNL��SRNUDMLQL�SROLWLþQR��NRULVWLOR�GDQDãQML�5.&�Y�6ORYHQLML��3UHSULþDQ�VHP���GD�MH��WR

]PRWQR� SULþDNRYDQMH�� ãH� SRVHEHM� JOHGH� � 3ULPRUVNH�� âWDMHUVNH� � LQ� .RURãNH�� 3ROHJ� WHJD� MH

PDãþHYDOQRVW�Y��QDVSURWMX��V�NUãþDQVNR�HWLNR�

%LOR� � EL� � SUDY�� GD� 'UåDYQL� ]ERU� VSUHMPH� XNUHSH� � LQ� � SRVSHãL� � GHOR� L]YUãLOQLK� RUJDQRY� SUL

RGSUDYOMDQMX�SRVOHGLF�NULYLF��NL�EL�VH�MLK�ãH��GDOR�SRSUDYLWL�EUH]�SRY]URþDQMD�QRYLK�NULYLF��7R

VR��NULYLFH��VWRUMHQH���SUHJQDQFHP���LQWHUQLUDQFHP�� � �QDVLOQR�� �PRELOL]LUDQLP��SRWRPFHP��LQ

VRURGQLNRP�� � NL� åHOLMR� LQ� �PRUDMR� � YHGHWL�� � NMH� � VR� JURERYL� QMLKRYLK� GUDJLK�� NL� SRWUHEXMHMR

PUOLãNH�OLVWH�LWQ��+NUDWL�SD��QDãHPX�SDUODPHQWX�SULSRURþDP��GD�SUHSXVWL�]JRGRYLQR��þDVX��LQ

]JRGRYLQVNL� � VWURNL�� 7XGL� V� WHP� ERPR� SRND]DOL�� GD� VPR� ]UHO� � QDURG� LQ� GD� SULSDGDPR

FLYLOL]LUDQL�LQ�GHPRNUDWLþQL�(YURSL�
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9LNWRU�%ODåLþ

2GYLVQLNL�SUHWHNORVWL

=D��QDãH��UD]PHUH��MH�]QDþLOHQ�QD�JODYR��REUQMHQ��YUVWQL��UHG���V�NDNUãQLP��VH��ORWHYDPR��GHMDQM�

NL� � QDM� � EL� � SRPHQLOD� � SUHPLN� � N� RGSUDYOMDQMX� � QDãHJD� QRWUDQMHJD� UD]NROD�� WRUHM� N� QDURGQL

VSUDYL��1H��GD�EL�VL�SUHM�Y�VSORãQL�MDYQL�UD]SUDYL�LQ��R]UDþMX��RGSUWRVWL�YVDM�Y�JURELK�REULVLK

UD]MDVQLOL��]D�NDM�SUL�WDNHP�SRVNXVX�JUH�LQ�NDM��EL��SUDY]DSUDY��V��WHP�KRWHOL��GRVHþL���åH��NDU

QD��]DþHWNX�SULVWRSDPR��N��SRGYLJRP���NL��EL��PRUDOL��SULWL��ãHOH��QD��NRQFX��=DþHQMDPR��WRUHM��V

WLVWLP��NDU�EL�PRUDOL�GRVHþL��ãHOH��QD��NRQFX�SRWL��QD�FLOMX��NRW�]DGQMR�SRWUGLWHY�QDãHJD�XVSHKD�

NRW�SLNR�QD�L�DOL��þH�KRþHWH��NRW�EODJRVORY�WHJD�XVSHKD�

/HWD� � ����� � VH� � MH� EUH]� HQHJD� VDPHJD� GHMDQMD�� � NL� � EL� � L]ND]RYDOR� UHVQLþQR� � GUåDYQLãNR

SULSUDYOMHQRVW�QD�]DJRQ��VSUDYQHJD��SURFHVD��SULUHGLOR��VORYHVQRVW��Y��.RþHYVNHP�5RJX��NMHU

VH��MH��Y��YHOLNL�HYIRULML�XSUL]RULOR�QHN�VLPEROQL�VSUDYQL�REUHG��3UL�WHP�MH�ãOD�WD�VOHSLOQD��UHåLMD

Y� � QHVUDPQRVWL� WDNR� � GDOHþ�� � GD� � MH� � QDMYLãMHPX� SUHGVWRMQLNX� QDãH� &HUNYH� GRGHOLOD� YORJR

SUHGVHGQLND�GUXJH��UHFLPR�SUHPDJDQH�YRMVNXMRþH�VH�VWUDQL��PHGWHP�NR�SUDYR�SUHGVWDYQLãWYR

WH�VWUDQL�� � � UHFLPR�� �RGSRVODQVWYR�� �VORYHQVNHJD�� �GRPREUDQVWYD�� � �N�VORYHVQRVWL�QLWL�QL�ELOR

SRYDEOMHQR�DOL�NDNRUNROL�SULWHJQMHQR�

5HVGD� SULSDGQLNRY� VWUDQL� L]� L]JXEOMHQH� YRMQH� SR� QRWUDQMHP� UD]VXOX� HQRSDUWLMVNH� WRWDOLWDUQH

YODGDYLQH�Y�GRPRYLQL�QL�ELOR�YHþ��PRJRþH�SUHJDQMDWL�NRW�GUåDYQH�VRYUDåQLNH�DOL�MLK�QDVSORK

REUDYQDYDWL�NRW�WUDMQH��L]REþHQFH���YHQGDU��MH�SUDY��SUHM��RSLVDQD��VLPEROLND��L]�.RþHYVNHJD

5RJD��RPRJRþLOD��GD�MH�QD�QMLK�ãH��YHGQR��RVWDO��RGLM�SRUDåHQH�LQ�]DWR�PDQMYUHGQH�VWUDQL��NL�VH

PRUD�ãH�YHGQR�SRGUHMDWL�Y�JODYQHP�QHVSUHPHQMHQL� UHDOQRVWL� UD]PHU��3R�GUXJL� VWUDQL�SD� MH� V

VYRMR� YORJR�� NL� MR� MH� QD� WHM� SULUHGLWYL� SUHY]HOD� &HUNHY�� WXGL� � QD� �VLPEROQL� � UDYQL�� �Y� RþHK

MDYQRVWL��RVWDOD�ãH�QDGDOMH��QHORþOMLYR�]YH]DQD��V��VORYHQVNLP��GRPREUDQVWYRP�Y�HQR��]DGHYR

���]��MDVQLP�QDPLJRP�QD�LVWR�XVRGR�

ýH� � MH� � ELOR� �PRJRþH� V� WDNR� � SUR]RUQR� � SRQDUHMHQR� � XSUL]RULWYLMR� VSUDYQH� � VORYHVQRVWL� SUL

YHþLQL�6ORYHQFHY�GRVHþL�YWLV��GD��VH��MH�]JRGLOR��QHNDM�SUHORPQR�]JRGRYLQVNHJD��SRWHP�VH�QH

VPHPR��þXGLWL��þH��VH��YVH�GRVOHM�REODVW�RVDPRVYRMHQH�VORYHQVNH�GUåDYH���QDM��ER�'HPRVRYD

DOL� � WLVWD� � SR� 'HPRVX�� ãH� � QL� � þXWLOD� � GROåQR� � VWRULWL� NDWHUHJD� � L]PHG� � QDMRVQRYQHMãLK

FLYLOL]DFLMVNLK� � GHMDQM�� � NL� � EL� REHQHP� � SRPHQLOR� NDNãHQ� UHVQR�PLãOMHQ� NRUDN� N� VSUDYL�� � QD

NDWHUR� PLVOLPR�� 6ORYHQVND� GUåDYQD� REODVW� ãH� QL� XUDGQR� SUL]QDOD� QLWL� WDNR� WUDYPDWLþQLK

GRJRGNRY��NRW�VR�ELOL�SRYRMQL�PQRåLþQL�SRPRUL����QL�ãH��XUDGQR�SRWUGLOD��GD�VR�VH�OH�WL�VSORK
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]JRGLOL� ��� NDM� ãHOH�� � GD� EL� MDYQRVWL� LQ� YVHP� SUL]DGHWLP� SRVWUHJOD� V� SUHYHUMHQLPL� SRGDWNL� R

åUWYDK��R�REVHJX��þDVX�LQ�NUDMX�GRJDMDQMD��3RVODQVND�NRPLVLMD��NL�VH��MH�ORWLOD�SUHLVNDYH�R�WHK

SRPRULK��VH�SR�QHNDMOHWQHP�GHOX� �QL�PRJOD�GRNRSDWL�GR�þHVD�GUXJHJD�NRW�GR�GYHK� ORþHQLK�

QDVSURWXMRþLK� VL� L]MDY� � EUH]� NDNUãQLKNROL� VWYDUQHMãLK� XJRWRYLWHY�� GDVLUDYQR� � SRPRU

GHVHWWLVRþHY� � OMXGL� QL� ]DGHYD�� NL� EL� MR� ELOR� PRJRþH� ]DWDMLWL� � SUL� QDV�� � Y� GHåHOL� EOLåLQH� LQ

SR]QDQVWHY��2GãNRGQLQVNL�]DNRQ���NL��MH�ELO��QDVSURWL�YHOLNHPX�RGSRUX�VSUHMHW�ODQL��SD�VH�SUL

SRVDPLþQLK�]DGHYDK��VSHW��L]YDMD�]�RþLWQR��REVWUXNFLMR��SULVWRMQLK��GUåDYQLK�RUJDQRY�

3R���YVHP��YLGH]X��MH��SULUHGLWHY��Y��.RþHYVNHP��5RJX��SUHM���NRW�SULEOLåHYDQMX��VSUDYL�UDELOD

WHPX��GD�EL�]�XWYDUR�R�åH� �RSUDYOMHQL�VWYDUL� �EORNLUDOD� MDYQR�UD]SUDYR��NL�EL� VH�PRUDOD�R� WHM

]DGHYL��V�WHP��ãHOH��]DþHWL��7DNR�VPR�]DãOL�Y�QHNR�]DVWDOR��VWDQMH���NL��MH�]QDþLOQR��SR��WHP���GD

VH�JODYQH�]DGHYH��QDãH��YHVWL��YUDþDMR��N�]DSLUDQMX��Y��LQVWLWXFLRQDOQL��PRON��WR�MH�Y��VWDQMH���NL

SUHYHþ� VSRPLQMD� QD� WLVWR� SUHMãQMH�� SUHG� VSUHPHPER��7DNR� VH� MH� ]JRGLOR� QH� OH�� � GD� � QDV� � MH

QDãOD�VORYLWD��HYURSVND��UHVROXFLMD��R��RGSUDYL�RVWDQNRY��WRWDOLWDUL]PD��Y��SRVWNRPXQLVWLþQLK

GUåDYDK��SRSROQRPD�QHGHOXMRþH�Y�WHM�VPHUL��WHPYHþ�WXGL��GD�VWD�QDãD�SRVODQFD�Y�6YHWX�(YURSH

WR�UHVROXFLMR�QDãL�MDYQRVWL�SRSROQRPD�]DWDMLOD�

=DKWHYH� � WH� UHVROXFLMH�� SUHGYVHP� SD� ]DKWHYD� SR� � UHJXODUQHP� � XPLNX� RVHE�� REUHPHQMHQLK� ]

GHMDQML� WRWDOLWDUQHJD� QDVLOMD� ]� � RGORþXMRþLK� SRORåDMHY� � GUXåEHQH� � PRþL�� � QDPUHþ� Y� � QDãHP

VORYHQVNHP� � SULPHUX�� SUL]DGHWHP� ]� GHGLãþLQR� GUåDYOMDQVNH� YRMQH�� Y� åLYR� �]DGHYD� SUDY� � Y

YSUDãDQMH���V�NDWHULP�VH�WX�XNYDUMDPR��WR�MH�Y�YSUDãDQMH��R��QDãL�QDURGQL��VSUDYL���'RNOHU��VH

SUL�WHM�]DGHYL��QH��ERPR��SULEOLåDOL�NDNãQL�UHãLWYL��WXGL�QH�ERPR�VSRVREQL�]DGRVWLWL�]DKWHYDP

HYURSVNH�UHVROXFLMH���V�WHP�SD�WXGL�QH�SRJRMHP�]D�YVWRS�Y�8QLMR��2þLWQR�SD�MH��GD�MH�ãHOH�WD

UHVROXFLMD�� LQ� QHNDNãQD� L]YLUQD� QDãD� GUåDYQLãND� SREXGD� � DOL� GRVHåHN� NDNH� YRGHQH�

LQVWLWXFLRQDOQH� MDYQH� � UD]SUDYH��RPRJRþLOD� �GRORþHQLP�SROLWLþQLP�NURJRP��QH]DGRYROMQLP�V

VHGDQMLP�VWDQMHP�����SULSUDYLWL���SUHGORJH���]D����X]DNRQLWHY����HYURSVNLK�OXVWUDFLMVNLK��]DKWHY

WXGL�SUL�QDV��7DNR�VPR�VH��V��SRMDYRP��WHK�SUHGORJRY��SUL�QDV�VSHW�]QDãOL�SUL�SRVNXVX��NL�QDM�EL

VSHW�NDU� �Y�HQHP��]DPDKX��]�HQR�SRWH]R�RSUDYLO�QHNDM��NDU�EL� � VSULþR� � VNUDMQH�REþXWOMLYRVWL

SUHGPHWD�� WHUMDOR� �NDU� �QDMEROM� � �VNUEQR�� �YRGHQR�GR]RUHYDQMH� � �Y� � WUDMQL�� �RGSUWL�� �VYRERGQL

UD]SUDYL���,Q���VSHW�]DþHQMDPR��UD]SUDYR��WDNUDW���NR��MH��]DGHYD��]DUDGL��GROJRWUDMQH�]DVWDUHORVWL

Y� ]DWUWHP� VWDQMX�� VSHW� ]DãOR� Y� � REQDYOMDQMH� � VWDULK� VSRURY�� � =QRYD� VPR� VH� QDPUHþ� ]QDãOL� Y

WLVWHP� ]QDQHP� � UD]NROQLãNHP� UD]SRORåHQMX�� V� NDNUãQLP� VH� MH� GHVHWOHWMD� SUHPLãOMHQR

Y]GUåHYDOR�VWDQMH� � ODWHQWQH� �GUåDYOMDQVNH�YRMQH�PHG�QDPL� LQ� �NDNUãQR� �SRPHQL�SULYLOHJLUDQ

GUXåEHQL� SRORåDM� HQLK�� �SUDYLK��� LQ� � ]DSRVWDYOMHQRVW� GUXJLK�� �QHSUDYLK��� (GHQ� L]PHG

QHNGDQMLK� YLGQHMãLK� GHMDYQLNRY� � MH� QHGDYQR� JRYRULO� R� QHNDNãQHP� QDVWRSX� KODGQH

GUåDYOMDQVNH� YRMQH� SUL� QDV�� � 7DNR� � VH� � SDþ� QH�PRUH� L]FLPLWL� � NDM� � GUXJHJD� � NRW� � QHNDNãQD
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GUDåED���QD�NDWHUL�VH�SRVNXãDMR�SROLWLþQL�GHMDYQLNL��SRJRGLWL��]D�FHQR��QHþHVD���NDU�PRUD�ELWL

RSUDYOMHQR�EROM��]DUDGL��GUXJLK��NRW�]DUDGL�QDV�

7RGD��YVDN��SDSLU���YVDND��ãH��WDNR��VORYHVQD���YHQGDU��RG��]XQDM�L]VLOMHQD��VSUDYQD��L]MDYD�ER

RVWDOD�]JROM�SDSLU��þH�PL� �VDPL� �QH�ERPR�GRJQDOL��NDM�PRUDPR�V�WHP�SUL]DGHYDQMHP�GRVHþL�

SUHGYVHP� SD�� ]DNDM� � QDP� � MH� � ORþLWHY� RG� WRWDOLWDUQH� SUHWHNORVWL� � NRW� � SUYL� � LQ� QDMYDåQHMãL

VSUDYQL�SRJRM� WDNR�QXMQR�SRWUHEQD��3UHMãQMH� �VWDQMH��VDPR]YDQD�� � �QHGHOMHQD� � LQ� �QHRPHMHQD

REODVW� �QDP�� � MH� � �SRVWDOD�QHY]GUåQD�� �NHU� �QDP�MH� WDND�QDUDYD� �REODVWL� �JORELQVNR� �VNYDULOD

SROLWLþQL� � UD]UHG�� ]� QMLP�� NL� MH� Y� FHORWL� UD]SRODJDO� � ]� � QDURGQLP� ERJDVWYRP�� � ]� QMHJRYLP

PRUDOQLP� EDQNURWRP� SD� VH� MH� � ]UXãLOD� � WXGL� HNRQRPLMD� � LQ� � QD]DGQMH� GUåDYD�� 3RGREQR

QHY]GUåQR� � SRVWDMD� � WXGL� VHGDQMH� � VWDQMH�� � WR� � MH� � VWDQMH�� � Y� � NDWHUHP� � MH� � SURFHV� � QDãHJD

RþLãþHQMD��LQ��SRPODMHQMD�]DVWDO��VDM�VR�]DþHOH��QDãH��UD]PHUH��Y�VLFHU��RPLOMHQL���SUHGYVHP��SD

SULNULWL� �REOLNL��GUVHWL� �QD]DM��Y�SRORåDM�� �L]��NDWHUHJD�VPR�VH�V�VSUHPHPER�Y�OHWLK� ������� LQ

�����åHOHOL��UHãLWL���0DU��VH�QLVPR�åHOHOL��GYLJQLWL��QD��YLãMR��UDYHQ�NYDOLWHWH�� �åLYOMHQMD��� �VH

SRY]SHWL� � QD� � VWRSQMR� � � GHOMHQH� � � LQ�GHPRNUDWLþQR�QDG]RURYDQH�REODVWL� WHU� VXYHUHQH� SUDYQH

GUåDYH"

.R�VH�VSUDãXMHPR�R�FLOMLK�QDãHJD�VSUDYQHJD�SURFHVD�DOL�R�WHP��NDM�EL�PRUDOL�GRVHþL��GD�EL�VH

GYLJQLOL�L]�VWDQMD�QHUD]þLãþHQLK�]DGHY�LQ��QHSRUDYQDQLK��GROJRY��QH�EL�VPHOL��SR]DELWL��QHNDM

WHPHOMQLK�GHMVWHY���NL�EUHPHQLMR�QDãR�GHGLãþLQR��1DMSUHM��GD�VH�MH�SUL��QDV�SR��NRQþDQL�YHOLNL�LQ

QDãL� QRWUDQML� YRMQL�Y]SRVWDYLOD�REODVW�� � NL� MH� � GRFHOD� � VDPRYROMQR�� � EUH]� VRGQLK� � SRVWRSNRY

XND]DOD��VNULYQL�PQRåLþQL��SRPRU��YHþ�GHVHW�WLVRþ��SULSDGQLNRY��SUHPDJDQH��VWUDQL��REODVW��NL

MH�YHV� þDV� VYRMHJD� WUDMDQMD� WDMLOD� WR�GHMDQMH�� LQ� � QDG� WLVWLPL�� � � NL� � VR� � JD� � SRVNXãDOL� � RGNULWL

MDYQRVWL�� � � L]YDMDQMD� ]DVWUDãHYDOQH� UHSUHVDOLMH�� 1DGDOMH�� WD� LVWD� REODVW� MH� V� SROLWLþQR� ]ORUDER

VRGVWYD��XSUL]DUMDOD��VRGQH�SURFHVH���QD��NDWHULK��MH��]�L]PLãOMHQLPL���REWRåEDPL��WHU��]OREQR

SULUHMHQLP���REUHPHQLOQLP�JUDGLYRP���VXURYR���LQ��]ORþLQVNR��REUDþXQDYDOD���V�� �SROLWLþQLPL

QDVSURWQLNL� LQ� GUXJDþH� PLVOHþLPL�� 1H� QD]DGQMH�� WD� LVWD� REODVW� � MH� SOHQLOD� � LPHWMH� ODVWQLK

GUåDYOMDQRY�EUH]�VOHKHUQH��RGãNRGQLQH��LQ�RãNRGRYDQH��ODVWQLNH��WXGL��SUHJDQMDOD��,Q��NRQþQR�

Y� � VYLQþHQLK� VHGHPGHVHWLK� � OHWLK� � VH� MH� Y� WHM� GUåDYL� � VSURåLOD� � YVHVSORãQD� � LQ� PDVLYQD

SRJURPDãND� NDPSDQMD� ]RSHU� WLVWL� GHO� SROLWLþQHJD� � UD]UHGD�� JRVSRGDUVWYHQLNRY� � LQ� MDYQLK

GHODYFHY�� NL� VR� SRVNXãDOL� V� � VYHåLPL� ]DPLVOLPL� SUHREUD]LWL� WHGDQMH� QDãH� SULVLOQR� VRåLWMH� LQ

SURGXNFLMR� Y� ]QRVQHMãL� XVWURM� ]� YHþ� SURVWH� YROMH� LQ� VYRERGQH� SRQXGEH�� � .DNRU� ODKNR� � ãH

GREUR� � SRPQLPR�� WHGDQMD� SROLWLþQD� � LQ� � REHQHP� � GUåDYQD� REODVW� � QL� � RVWDMDOD� � VDPR� SUL

SURSDJDQGQL� JRQML�� � WHPYHþ� � MH� � WR� SVLKRORãNR� RIHQ]LYR� SRGNUHSLOD� ]� PQRJLPL� SULVLOQLPL

RGVWUDQLWYDPL� QH]DåHOHQLK� � RVHE� � ]� GHORYQLK� PHVW�� Y� QHNDM� SULPHULK� SD� � WXGL� � V� VRGQLPL

UHSUHVDOLMDPL�
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9VH��QDãWHWR��LQ��ãH��NDM��GUXJHJD��VH��QL��GRJDMDOR��Y���NDNãQHP�RGGDOMHQHMãHP��GUXJHP�þDVX�

WHPYHþ�MH�V�WHP�GRJDMDQMHP�]D]QDPRYDQ�QDã�SROSUHWHNOL�þDV��VH�SUDYL��GUXJD�LQ�REHQHP�QDãD

SRORYLFD�WHJD�VWROHWMD���ýH�]DSUHPR�þDVRYQR�PHMR�]�OHWRP�������JUH�]D�þDV���NR�MH�VYRMH�]UHOR

åLYOMHQMH�QDVWRSLOD�VHGDQMD�VWDUHMãD��åH�XSRNRMHQD�JHQHUDFLMD���LQ��]D��þDV��Y�NDWHUHP�MH�RGUDVOD

LQ� �åH� �VWRSLOD� �Y�DNWLYQR� �åLYOMHQMH� �JHQHUDFLMD� �VHGDQMLK�VUHGQMLK� � OHW�� � WDNR� �GD�QLPDPR�OH

QDY]RþHJD�åLYHJD�VSRPLQD�QD�WUDYPDWLþQR�SUHWHNORVW�LQ�V�WHP��WXGL�åLYLK�SULþ��WHPYHþ�LPDPR

ãH�YHGQR�DNWLYQR�GHOXMRþ��VORM�WLVWLK���NL�VR�Y�VYLQþHQLK�VHGHPGHVHWLK�OHWLK�QDMEROM�]DJQDQR��LQ

QHSRSXVWOMLYR� SUHJDQMDOL� QRVLOFH� UHIRUPQLK� SRVNXVRY�� ,Q� LPDPR� MLK� ãH� � YHGQR� � QD

QDMREþXWOMLYHMãLK�VHJPHQWLK�RGORþDQMD��Y��SROLWLNL��LPDPR�MLK�Y�VRGVWYX��LQ�WR�FHOR�QD�LVWLK�DOL

ãH�YLãMLK�SRORåDMLK�NDNRU�Y�VYLQþHQLK�OHWLK�

9SUDãDWL��VH�WRUHM�PRUDPR��NDM�MH�SUL�YVHM�WHM�]DGHYL�QDUREH��DOL�NDM��EL�PRUDOR�ELWL�Y�]YH]L�V

WHP�]HOR�PRWHþH�Y�QHNL��GUåDYL���NL�VHEH��UD]JODãD��]D�SUDYQR�XUHMHQR��LQ�Y�GUXåEL��Y�NDWHUL��QDM

EL�YODGDOD�GHPRNUDFLMD"

9VHNDNRU� MH� WLVWR��NDU� MH�QDMEROM�QDUREH��PLVHOQRVW��SR�NDWHUL�QL�QLþ� � QDUREH� � V� SUHWHNORVWMR�

REUHPHQMHQR� � ]� � QDMWHåMLPL� � SUHNUãNL� ]RSHU� þORYHþQRVW�� LQ� WXGL� QLþ� QDUREH�� þH� GHMDYQLNL� WH

SUHWHNORVWL� QHPRWHQR� QDGDOMXMHMR� VYRMH� GHOR� Y� UD]PHUDK�� NL� QDM� EL� YHOMDOH� � ]D� ELVWYHQR

GUXJDþQH� RG� SUHWHNOLK�� 9SUDãDWL� SD� VH� PRUDPR�� NDNR� � QDM� VRGQLN�� � NL� � MH� � V� � VYRMLP

SUHSULþDQLP� �VRMHQMHP��SR� � ��UD]UHGQR�QDUDYQDQL��]DNRQRGDML� L]YDMDO��Y]GUåHYDO�X]DNRQMHQL

SULYLOHJLUDQL� VWDWXV� � HQLK� LQ� PDQMYUHGQL� VWDWXV� GUXJLK�� ]GDM�� NDU� EUH]� � YVDNHJD� REþXWQHJD

NDWDU]LþQHJD�SUHKRGD�LQ�EUH]�QHNHJD�RVHEQHJD��PRUDOQHJD�REUDþXQD�V�WDNR�SUDNVR�REUDYQDYDO

YVH� GUåDYOMDQH� EUH]� L]MHPH� � NRW� HQDNH� � SUHG� ]DNRQRP"� .DNR� QDM� SROLWLþQL� SURIHVLRQDOHF�

]UDVHO� � L]� PLVHOQRVWL�� � SR� � NDWHUL� MH� YVDN� SROLWLþQL� � QDVSURWQLN� � VRYUDåQLN�� YVDN� � GUXJDþH

PLVOHþL��SD�SRWHQFLDOQL�VRYUDåQLN���]GDM��QD��OHSHP�GRåLYOMDO�Y�OHJLWLPQHP�SROLWLþQHP�WHNPHFX

GREURKRWQHJD��QDVSURWQLND�LQ�QHNDNãHQ�VYRM�NRUHNWLY"

.DNRU� � MH�YVH�PRJRþH�� MH�PRJRþ� WXGL� UD]YRMQL�SUHVWRS� �Y� � QDND]DQL� VPHUL�� ]ODVWL� Y�PODMãLK

OHWLK�� YHQGDU� OH� V� SRJRMHP�� GD� VH� � L]YHGH� L]UHFQD� GUXåEHQD� LQ� WXGL� RVHEQD� ORþLWHY� WDNR� RG

PLVHOQRVWL��NDNRU�WXGL�RG�SUDNVH�SUHM�RSLVDQH�YUVWH��7RGD�NDNR�QDM�VH�]JRGL��NDNãQD�ELVWYHQD

VSUHPHPED�� þH� VH� Y� WHP� SUHKRGX� L]� X]DNRQMHQHJD� HQRXPMD� Y� X]DNRQMHQR� � SOXUDOQRVW� � QL

]JRGLOR� �QLþ� �ELVWYHQHJD�� �QLþ� � � WDNR�REþXWQHJD��GD�EL� YVDM� VLPEROQR�XVWUH]DOR�QHNDNãQHPX

SRYUDþLOX� � ]D� VWRUMHQH� NULYLFH"� =DNDM� GRNOHU� QH� ER� QD� SULPHU� VRMHQMH� SR� PHULOLK� SROLWLþQH

VHJUHJDFLMH� GRåLYHOR� VWURNRYQH� LQ� GUåDYQLãNH� � REVRGEH�� GRNOHU� � QH� ERGR� QDGDOMHYDOFL� WDNH

SUDNVH�þXWLOL�NDNãQLK��SRVOHGLF�]D��WDNR��SRþHWMH���QH�PRUHPR�RG��QMLK��SULþDNRYDWL��REþXWND�

GD�UDYQDMR��NDM��QDUREH��þH�V�SR]LFLMH�PRþL��ãH��QDSUHM��UD]OLNXMHMR�GUåDYOMDQH�SR�þLVWR�GRORþHQL

SULSDGQRVWL�



��

9VHNDNRU��EL��ELO��QHN��QDGDOMQML��VHVWRS���UHFLPR��VHVWRS��þLVWR�GRORþHQHJD�VHVWDYD�V�VWDWXVD

SULYLOHJLUDQHJD� UD]UHGD�� WLVWL� QXMQL�SRJRM� � ]D� � QDãR� �QDUDYQR� VSUDYR� LQ�REHQHP� � WXGL� � QXMQL

SRJRM� � ]D� Y]SRVWDYLWHY� SUDYQH� GUåDYH� LQ� GHPRNUDWLþQH� GHOMHQH� REODVWL�� .DMWL� UDYQR� � � VWUDK

SUHG��WHP���GD��EL��L]UHFQD��RGSRYHG���WRWDOLWDUQL�SUHWHNORVWL��LQ�QMHQLP�JUGRELMDP�VSRGNRSDOD

SROLWLþQR� LQ� � QDVSORK� GUXåEHQR� � PRþ�� � NL� VH� QDVODQMD� QD� � NRQWLQXLWHWR� � SULYLOHJLMHY� � L]

SUHWHNORVWL��WD�VWUDK�GUåL�QDãH�UD]PHUH�Y�YVHVWUDQVNHP��UD]YRMQHP�]DVWRMX���WDNR��SROLWLþQHP

NDNRU� � JRVSRGDUVNHP�� � WHKQRORãNHP� � LQ� NXOWXUQHP�� �.DNRU� WXGL� GUåL� Y� ]DVWRMX�� NDU� ]DGHYD

SURFHV� � VSUDYH�� QL� � MLK� QDPUHþ� PDOR� YSOLYQLK� GHMDYQLNRY�� NL� VL� åHOLMR� þLP� � GDOMãH� WUDMDQMH

�KODGQH��GUåDYOMDQVNH�YRMQH�

%LOR� � EL� GREUR� ]D� QDV� YVH�� þH� EL� �RGYLVQLNL� � SUHWHNORVWL�� � þLPSUHM� VSR]QDOL�� GD� MH� YVDNUãQD

KODGQRYRMQD� SR]LFLMD� QHY]GUåQD� LQ� GD� SUL� YVHK� UD]YDOLQDK� ]DGQMHJD� þDVD� QL� QREHQHJD

RSUDYLþLOD�YHþ�]D�RKROL�WULXPIDOL]HP���NDMWL�HQD�VWUDQ�MH�L]JXELOD�YRMQR��GUXJD�VWUDQ��MH�L]JXELOD

PLU��1HL]RJLEHQ�MH�]DWRQ�ODåQHJD�HOLWL]PD��LQ��QMHJRYLK�SRQDUHGE���QD��SRWL�MH�þDV��NR�ER�WUHED

WXGL��NDM��SUL]QDWL���NDM�REåDORYDWL��LQ�WXGL�NDM�SODþDWL���NDNRU�VH�SDþ�SODþD�YVH��QD��WHP�VYHWX�

WDNR� �DOL�GUXJDþH�Y� WHM�DOL�RQL�JHQHUDFLML�� �9VHNDNRU� �EL�ELOR� �EROMH�� þH� WHJD�QH�EL�ELOR� WUHED

GHODWL�SRG�SULVLOR��NDNãQLK�UXVNLK�UD]PHU��5D]SUDYD�QDM�VH�WRUHM�QDGDOMXMH�



��

'U��/XGYLN�ýDQåHN

3UHGVHGQLN�=GUXåHQMD�åUWHY�NRPXQLVWLþQHJD�QDVLOMD

8SUDYQL��RGERU��=GUXåHQMD�MH�QD�VYRML�VHML�GQH��������������VNOHQLO�SRGSUHWL

'(./$5$&,-2�2�3527,35$91(0�'(/29$1-8�.2081,67,ý1(*$

727$/,7$51(*$�5(ä,0$�7(5�2�5$=0(-,79,�0('�.2081,67,ý1,0

5(ä,020�,1�'(02.5$7,ý12�5(38%/,.2�6/29(1,-2

WHU
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NL���VR���MX���SUHGODJDOL���SUHGVHGQLNL���R]LURPD����SUHGVWDYQLNL�SDUODPHQWDUQLK�VWUDQN�5HSXEOLNH

6ORYHQLMH�

0QHQMD� � VPR�� GD� VWD� RED� GRNXPHQWD� GR� WDNH� PHUH� XVNODMHQD�� � GD� � MX� ODKNR� SRGSUH� YVDN

SRVODQHF�LQ�YVDN�GUåDYOMDQ��NL�GDMH�QDFLRQDOQLP�LQWHUHVRP���QDMYLãMR��SUHGQRVW���QH��JOHGH��QD

VYRMH� � � SROLWLþQR� SUHSULþDQMH�� VYHWRYQL� QD]RU� LQ� QD� QHNGDQMR� SULSDGQRVW� � UHYROXFLML� DOL

SURWLUHYROXFLML�

2�QDãHP�VNOHSX�ERPR�REYHVWLOL�MDYQRVW�

32676&5,3780

N�SLVPX�JRVSRGX�SUHGVHGQLNX�'UåDYQHJD�]ERUD�]�GQH�����������

=GUXåHQMH��VYRERGQLK��SDUWL]DQRY��VH�QH�]DY]HPD�]D��VSUDYR��OH��]�EHVHGR�QD�SDSLUMX��WHPYHþ

WXGL� ]� GHMDQML�� 7DNR� VPR� LPHOL� SUHWHNOR� VRERWR�� � ���� VHSWHPEUD� ������ OHWQL� VKRG�� NL� VPR

SULþHOL��V�635$912��6/29(61267-2��QD��JURELãþX��åUWHY��L]�� �%UH]DUMHYHJD�EUH]QD��7DP�MH

SRNRSDQR�RNROL������FLYLOLVWRY�LQ�UDQMHQLK��YRMQLK�XMHWQLNRY����6ORYHQFHY�LQ�+UYDWRY��NL�VR

MLK�NRPXQLVWL�SRELOL��SR�NRQþDQL��YRMQL�OHWD������EUH]�VRGQHJD�SRVWRSND���6NXSLQR��QHPãNLK

YRMQLK��XMHWQLNRY���NL�MH�L]�HNRORãNLK�UD]ORJRY��L]YHGOD��SUHNRS�åUWHY��L]��%UH]DUMHYHJD�EUH]QD

QD�VHGDQMH�JURELãþH���MH��GRþDNDOD�LVWD��XVRGD���]YHULQVNL�SRERM�QH]QDQR�NMH��0DþHN�LQ��5LELþLþ

VWD�GREUR�YHGHOD��GD�PUWYL�QH�PRUHMR�SULþDWL�

1D� � JURELãþX� � MH� � SUHGVHGQLN� � SUHEUDO� � L]� � 'HNODUDFLMH� � VYRERGQLK� SDUWL]DQRY� � QDVOHGQML

RGORPHN�� �0L�� VYRERGQL� SDUWL]DQL�� ERUFL� � ]D� VYRERGR� � � LQ� � QH� � ]D� � NRPXQL]HP�� � VH

]DYHGDPR��WHåNHJD���EUHPHQD�EUDWRPRUQH�YRMQH��þHSUDY�MH�QLVPR�SRY]URþLOL��.OMXE�WHPX

MH� � QDãD� GROåQRVW�� GD� SURVLPR� RGSXãþDQMD� 6ORYHQFH�� +UYDWH�� 6UEH�� 1HPFH� � LQ� GUXJH

QDURGH�]D�YVH�VWRUMHQH�]ORþLQH�LQ�NULYLFH��NL�VR�MLK�]DGHOH�QD�VORYHQVNL�]HPOML�PHG�YRMQR

LQ�SR�QMHM��



��

6OHGLOD��MH��VYHWD�PDãD��NL�MR�MH�GDURYDO����OHWQL��åXSQLN��$ORM]�/DVEDKHU�RE�SRPRþL�JRVSRGD

)HOLNVD�äLYND��2ED�VWD�ELOD�SDUWL]DQD��/DVEDKHU��MH�ELO�QHNRþ�QHPãNL��SR]QHMH�7LWRY�]DSRUQLN�

]DWR�MH��Y�SULGLJR�YSOHWHO�VYRMD�GRåLYHWMD�

1D� � VKRGX� VPR� SRJUHãDOL� �QRYLQDUMH�� QLKþH� QL� SULãHO�� � þHSUDY� � VPR� MLK� � SRYDELOL�� -H� QDãH

VSUDYQR�GHMDQMH�UHV�WDNR�QHYDUQR��GD�VL��R�QMHP�QH�XSDMR�SRURþDWL�QH�þDVRSLVL�QLWL�WHOHYL]LMD"

0DQMNDOL��VR�WXGL�QHNDWHUL�SRYDEOMHQL�þDVWQL�JRVWL��0LODQ��.XþDQ��-DQH]��LQ�0DUMDQ�3RGREQLN�

%RUXW� 3DKRU�� PLQLVWUD� 5RS� � LQ� � .UDSHå�� WRUHM� � OMXGMH�� � NL� � VH� VLFHU� � ]HOR� � UDGL� � XGHOHåLMR

YVDNRYUVWQLK�SULUHGLWHY�SRG�UGHþR�]YH]GR�LQ�SDUWLMVNR�]DVWDYR��(GLQR�GU��-DQH]�'UQRYãHN��VH

MH��GRVWRMQR�RSUDYLþLO�LQ�QDP�åHOHO��XVSHK��WXGL��Y�ERGRþH�

1D�VKRG�VWD�ELOD�SRYDEOMHQD�WXGL�SUHGVHGQLN�1RYH�VORYHQVNH�]DYH]H�LQ��SUHGVHGQLN�=GUXåHQMD

]YH]H�ERUFHY�]�QDPHQRP��GD�EL�VH��XVHGOL�]D�LVWR�PL]R�LQ�NRQþQR�YHQGDUOH�XJRWRYLOL��GD�VPR

YVL�6ORYHQFL�LQ�GD��MH��SRWUHEQR�NRQþDWL�V�VRYUDãWYRP��3ULãHO�MH��OH��SUHGVWDYQLN�GRPREUDQFHY�

JRVSRG� � 6WDQH� âWUEHQN�� NL� MH� � QDGRPHãþDO� � RGVRWQHJD� SUHGVHGQLND� � GU�� 7LQHWD� 9HOLNRQMR�

SULMD]QR� QDV� MH� SR]GUDYLO�� � 1L� SD� � ELOR� � JRVSRGD� ,YDQD� 'ROQLþDUMD�� 0DQMNDO� � MH� � WXGL

SUHGVHGQLN�=GUXåHQMD��YHWHUDQRY��YRMQH�]D�6ORYHQLMR��JRVSRG��6UHþNR��/LVMDN��*RVSRG��/RM]H

3HWHUOH� MH�ELO�SULVRWHQ�SUL� � VSUDYQL� � VORYHVQRVWL��JRVSRGD� � -DQH]D� � -DQãR�SD� MH�]DUDGL� �QXMQH

]DGUåDQRVWL��]DVWRSDO�'LPLWULM�.RYDþLþ��NL�MH�WXGL�]DVWRSDO�PHVWQL�VYHW�/MXEOMDQH�

1HNGDQML��ERUFL��]D��VYRERGR�VPR��SUHVHQHþHQL��QDG��QHYOMXGQRVWMR�SUHGVWDYQLNRY��REODVWL���NL

QLVR��QLWL��RGJRYRULOL��QD���YOMXGQR�YSUDãDQMH���þH�VH�ERGR�DOL�QH�ERGR�RG]YDOL�QDãHPX�YDELOX�

5DYQDQMH�PHGLMHY��SD�QDP�SRWUMXMH��GD�VH�KLWUR�EOLåDPR�SRSROQHPX��HQRXPMX��QH�SD�UHVQLþQL

VSUDYL�



��

�5LVWR�*DMãHN

6NXSQRVW�LQWHUQLUDQFHY�'DFKDXD

]D�6ORYHQLMR

,��=��-��$��9��$

6NXSQRVWL��LQWHUQLUDQFHY�'DFKDXD�]D�6ORYHQLMH�R�WDNR��LPHQRYDQLK�VSUDYQLK��GRNXPHQWLK���NL

MR�MH�VSUHMHO�]ERU�����RNWREUD��������Y�/MXEOMDQL�RE�QDY]RþQRVWL�YHOLNH�YHþLQH�þODQVWYD�

8YRG

0DUFD� ������� OHWD� VH� MH� ]� L]JUDGQMR� � NRQFHQWUDFLMVNHJD� � WDERULãþD�'DFKDX� � ]DþHOR� � REGREMH

HQHJD��QDMYHþMLK��JHQRFLGQLK��GHMDQM�� �Y�]JRGRYLQL�� �þORYHãWYD���3UHN�������NRQFHQWUDFLMVNLK

WDERULãþ���V�SRGUXåQLFDPL�MH�ELOR�]JUDMHQLK�QD�REPRþMX�7UHWMHJD�UDMKD�]DWR��GD�MH��Y�QMLK�SUHN

ãHVW� PLOLMRQRY� OMXGL� NRQþDOR� åLYOMHQMH�� 'D� EL� � ODKNR� XELMDOL� LQ� KLWUR� VHåLJDOL� XPRUMHQH�� VR

UD]YLOL� ]QDQVWYHQH� PHWRGH�� NL� VR� WDNãQR� XþLQNRYLWRVW� RPRJRþLOH�� 7DERULãþD�� PHG� QMLPL

'DFKDX��VR�XSRUDEOMDOL�]D�JUR]OMLYH�SRVNXVH�QD� OMXGHK��NL�VR� �SUYHQVWYHQR�VOXåLOL� �SRWUHEDP

YRMDãNH�WHKQRORJLMH�Y�]UDNX��QD�]HPOML��LQ��QD�PRUMX�

6NR]L�NRQFHQWUDFLMVNR�WDERULãþH�'DFKDX�MH�ãOR�QDG����������OMXGL�����QDURGQRVWL��PHG�QMLPL

����� 6ORYHQFHY�� RG� NDWHULK� MLK� MH� � XPUOR� DOL� � ELOR� � SRNRQþDQR� � ������ � PQRJR� SD� � MLK� � MH

L]JLQLOR� � Y� � WDNR� LPHQRYDQLK� ]XQDQMLK� NRPDQGDK�� 7DERULãþH� MH� ELOR� ]JUDMHQR� ]D� � ����

MHWQLNRY��RE�RVYRERGLWYL�OHWD������SD�MLK�MH�ELOR�QD�WHP�SURVWRUX�]JQHWHQLK��������

9� WDERULãþX� VR� VH� ]QDãOH� XJOHGQH� RVHEQRVWL� HYURSVNH� � FLYLOL]DFLMH� LQ� NXOWXUH�� 3ROHJ

SUHGVHGQLNRY�YODG��PLQLVWURY� LQ�GLSORPDWRY� �VR�'DFKDX� �GRåLYOMDOL� � WXGL�]QDPHQLWL�NXOWXUQL

GHODYFL���SLVDWHOML��NRPSRQLVWL���QRYLQDUML�LQ�FHUNYHQL�GRVWRMDQVWYHQLNL��VOHGQMLK��MH�ELOR��NDNLK

����� YVHK� QDFLRQDOQRVWL�� ýHSUDY� MH� � ELOD� � VWUXNWXUD� MHWQLNRY� � � � LQWHUQDFLRQDOQD�� � � � JOHGH

SROLWLþQH����LQ����YHUVNH�SUHSULþDQRVWL����VWDURVWL���SRUHNOD��LQ��]JRGRYLQVNLK���RNROLãþLQ�L]UHGQR

KHWHURJHQD���SD�VR�SROHJ�QDJRQVNLK�VWUDVWL��Y��ERUEL��]D�REVWDQHN�SUHYODGRYDOH�RGOLNH��NRW�VR�

��PHGVHERMQD�VROLGDUQRVW�

��SULMDWHOMHYDQMH�

��VSRãWRYDQMH�QDFLRQDOQH�LGHQWLWHWH�

��åHOMD�SR�NXOWXUQLK�GREULQDK�

��åHOMD�SR�VYRERGL�



��

��SULþDNRYDQMH�QRYLK�GHPRNUDWLþQLK�RGQRVRY�

2VRYUDåHQR� SD� MH� ELOR� VRGHORYDQMH� ]� RNXSDWRUMHP�� NMHUNROL� Y� VDPHP� WDERULãþX� � DOL� SD� Y

GUåDYDK�� NL� VR� MLK� RNXSLUDOH� � WDNR� � LPHQRYDQH� VLOH� RVL� LQ� QMHQL� YD]DOL�� =DWR� MH� SULãOR� RE

RVYRERGLWYL�WDERULãþD�����DSULOD������GR�VSRQWDQHJD�REUDþXQDYDQMD��SRERMHY��SULSDGQLNRY�66

LQ� � NRODERUDQWRY�� 3UL� WHK� GHMDQMLK� VR� � VRGHORYDOL� � SULSDGQLNL� DPHULãNH� YRMVNH� LQ� DG� KRF

RUJDQL]LUDQH�VNXSLQH�MHWQLNRY���.DVQHMH�MH��ELOR��XSUL]RUMHQLK��YHþMH��ãWHYLOR��SURFHVRY��SUHG

YRMDãNLPL�VRGLãþL���NDU��MH��GRNXPHQWLUDQR�Y�NQMLJDK��NL��MLK��KUDQL��PX]HM�WDERULãþD�'DFKDX�

6ORYHQFL�Y�'DFKDX�X

3UYL��6ORYHQFL��VR�VH�]QDãOL�Y�WDERULãþX�'DFKDX�åH�OHWD��������LQ��������7R��VR�ELOL�DQWLIDãLVWL

L]��DYVWULMVNH��.RURãNH���GHODYFL��NPHWMH���REUWQLNL��LQ�LQWHOHNWXDOFL��NL�VR�Y��RNXSLUDQL��$YVWULML

RVWDOL� � � ]YHVWL� � � VORYHQVNHPX� � MH]LNX�� � � VORYHQVNL� � � NXOWXUL� � � LQ� QDVSURWRYDOL

QDFLRQDOVRFLDOLVWLþQL� LGHRORJLML�� .DVQHMH�� OHWD� ������ VR� � VH� ]QDãOL�PHG� LQWHUQLUDQFL� âWDMHUFL�

.RURãFL�LQ�*RUHQMFL���SR�NDSLWXODFLML���,WDOLMH��SD��]ODVWL��DQWLIDãLVWL��L]���OMXEOMDQVNH�SRNUDMLQH

LQ��WLVWL�� �NL�MLK�MH��*HVWDSR��QDãHO��Y��LWDOLMDQVNLK�WDERULãþLK��6ORYHQVND�VNXSLQD��NL� MH�ELOD�Y

JODYQHP�QDVWDQMHQD��Y������EORNX���MH��ELOD�RFHQMHQD�NRW��HQD��QDMEROMH��RUJDQL]LUDQLK��QDMEROM

KRPRJHQLK�LQ�L]UHGQR�VROLGDUQLK��'UåDOD�MLK�MH���SRNRQFL��PRUDOD�LQ�PHGVHERMQD�PDWHULDOQD

SRPRþ� WHU� VSRVREQRVW� SUHPDJRYDQMD� QDMWHåMLK� � IL]LþQLK� � LQ� � SVLKLþQLK� SUHL]NXãHQM�� � .� WHP

RGOLNDP��VR�SULSRPRJOL��WXGL�SUHGYRMQL�NXOWXUQL�LQ�MDYQL�GHODYFL��NL��MLK��MH�UHåLP��Y�/MXEOMDQL

SRVODO�Y� LQWHUQDFLMR��3R�RVYRERGLWYL� MH� �]DþHO� L]KDMDWL�NRW�GQHYQLN��'DFKDYVNL�SRURþHYDOHF�

VNR]L� YHV�PHVHF� MXQLM� Y� � ����� � L]YRGLK� NRW� GRNXPHQW� ELYDQMD� � LQ� � ]JRGRYLQVNLK� � GHMVWHY�

7UDGLFLMD���WHJD��þDVRSLVD��VH��RKUDQMD��ãH��GDQHV���]���REþDVQLP�L]KDMDQMHP�

��� � PDUFD� ����� MH� *HVWDSR� LQWHUQLUDO� VNXSLQR� � YRGLOQLK� � �ãWDEQLK�� GRPREUDQFHY� � � SRG

YRGVWYRP��WDNUDWQHJD���SRGSRONRYQLND���(UQHVWD�3HWHUOLQD���NRPDQGDQWD��6ORYHQVNH��OHJLMH��NL

MH� � ELO� � ]� � GUXJLPL� REVRMHQ� QD� WDNR� LPHQRYDQHP� ERåLþQHP� SURFHVX� Y� /MXEOMDQL�� /H�WD� MH

QDVORYLO��QD�]DYH]QLãNHJD�JHQHUDOD�Y�VHVWDYX�����DPHULãNH��DUPDGH�SURãQMR���QDM��JD��QH��YUQHMR

Y�GRPRYLQR���þHSUDY��MH��Y��SURãQML�SUL]QDO��GD�SR]QD�DPQHVWLMR�

.RPDQGDQW��]DYH]QLãNH�DUPDGH�SURãQML�QL�XJRGLO��NHU�JD�MH��RFHQLO�]D��NRODERUDQWD���9VHK���

GRPREUDQFHY�MH����MXQLMD��������YRMDãND�SROLFLMD��DPHULãNH�DUPDGH�SULSHOMDOD�Y�/MXEOMDQR�LQ

MLK��L]URþLOD�VORYHQVNLP�REODVWHP�

0QRJL� MHWQLNL� L]� OMXEOMDQVNH� SRNUDMLQH� VR�PHG� GRPREUDQFL� VSR]QDOL� RYDGXKH� LQ� SULSDGQLNH

SROLFLMH�� NL� MLK� MH�PDOWUHWLUDOD� LQ� � NRQþQR�SRVODOD� Y� WDERULãþH��.R� VR� VH� Y� WDERULãþX� ]� QMLPL



���

VRRþLOL��VR�MLK�KRWHOL��OLQþDWL���NDU��MH��SUHSUHþLO��ELYãL��SDUWL]DQ���âODQGURYH�EULJDGH��NDSHWDQ

0DWLMD�.QDS�

=DNOMXþHN

3UHåLYHOL� ELYãL� MHWQLNL� WDERULãþD�'DFKDX� VR� VH� YVDN� ]DVH� VSUDYLOL� ]� YVHPL� WLVWLPL�� NL� VR� MLP

]DGDOL� JRUMH�� 7XGL� WLVWL�� NL� VR� WUSHOL� LQ� � ELOL� � REVRMHQL� � QD� � WDNR� � LPHQRYDQLK� � GDFKDYVNLK

SURFHVLK�� �$�SR]DELWL� �QH� �ERGR��PRJOL�QLNROL�� �1H� �SRWUHEXMHMR� �SDUODPHQWDUQR�]DSRYHGDQH

VSUDYH��6RJODãDMR�SD��GD�VH�XUHVQLþL�SUHGORJ��VRWUSLQD�,JRUMD��7RUNDUMD���QH�VSUDYDãND�VSUDYD�

DPSDN��VRåLWMH��UD]OLþQR�UD]PLãOMXMRþLK��

1DãD� �6NXSQRVW� � MH� �XJOHGHQ� LQ� �NRQVWUXNWLYHQ� �þODQ� �0HGQDURGQHJD�NRPLWHMD� V� VHGHåHP�Y

3DUL]X��NL�JD�YRGL�IUDQFRVNL�DUPDGQL�JHQHUDO�$QGUH���'HOSHFK����NRRUGLQDWRU��YVHK���WDERULãþ

SUL� � �HYURSVNHP�SDUODPHQWX�� �9�6ORYHQLML�SD�6NXSQRVW�]GUXåXMH�SUHåLYHOH�þODQH� � LQ�QMLKRYH

VYRMFH��WXGL�]DWR��GD�PHG�GUXJLP�RKUDQMD�VSRPLQ�LQ�VSRURþLOR���1DM�VH�QLNROL�YHþ�QH�SRQRYL

'DFKDX��
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3URI�GU��-RåH�+OHEDQMD

=YH]D�]GUXåHQM�ERUFHY�LQ

XGHOHåHQFHY�12%�6ORYHQLMH

.RPLVLMD�]D�ELYãH�SROLWLþQH�]DSRUQLNH�

LQWHUQLUDQFH�LQ�GUXJH�åUWYH�QDFLIDãL]PD

2GERU�0DXWKDXVHQ

3ULVSHYHN�LQWHUQLUDQFHY�0DXWKDXVQD�QD�WHPR�QDURGQD�VSUDYD�LQ�RGQRV�GR

SUHWHNORVWL

,QWHUQLUDQFL��0DXWKDXVQD��VPR�REþXWLOL�NUXWRVW�YRMQH��QD��QDMEROM�VXURY��QDþLQ���'RåLYHOL�VPR

VXåHQMVWYR�PRGHUQH� �GREH� � LQ� �SRSROQR�RGUHNDQMH�YVDNLK�þORYHNRYLK�SUDYLF��1D�RVQRYL� WHK

L]NXãHQM�VH��MH�REOLNRYDOR��QDãH��VWDOLãþH��GR�GUXåEH�LQ��GR��GRJDMDQM��Y��VYHWX��7UGLPR���GD�VR

YRMQH�NULYH� ]D�KXGR� WUSOMHQMH� OMXGL� LQ�GD� VR� � SUDY�YRMQH� L]YRU� ãWHYLOQLK� NULYLF�� NL� MLK� þXWLMR

SUL]DGHWL� LQ� � QMLKRYL� SRWRPFL� ãH� GROJD� OHWD� SR� WHP�� =DWR� VPR� LQWHUQLUDQFL�0DXWKDXVQD� RE

NRQFX�YRMQH�VSUHMHOL�REOMXER��GD�VH�ERPR��VNODGQR�]�QDãLPL� �PRþPL� LQ� �PRåQRVWPL�� �ERULOL

SURWL�YRMQL�WHU�GD�ERPR��V��VYRMLP��GHORP�SULVSHYDOL��N��þLP�EROMãHPX�VRåLWMX�PHG��UD]OLþQLPL

LQ� � UD]OLþQR� PLVOHþLPL� OMXGPL�� ,Q� WR� MH� WXGL� JODYQD� YVHELQD� QDãHJD� VWDOLãþD� GR� VORYHQVNH

VSUDYH��1H�SULODãþDPR�VL� SUDYLFH�� GD� � EL� � GRSROQMHYDOL� ]JRGRYLQR�� � � ãH� � �PDQM�� � � GD� � EL� � MR

SRSUDYOMDOL����WR���SULSDGD�]JRGRYLQDUMHP��.RODERUDFLMR�VORYHQVNLK�GRPREUDQFHY�VSUHMHPDPR

NRW� GHMVWYR�� � WDNR� NRW� MR� RFHQMXMHWD� ]JRGRYLQD� LQ� � VYHWRYQD� � MDYQRVW�� 3RYRMQH� � SRERMH

GRPREUDQFHY� REVRMDPR�� YHQGDU� WUGLPR�� GD� MH� � YRMQD� NULYD�� GD� VR� WL� QDVWDOL�� 0HQLPR�� GD

PRUDPR� ]JRGRYLQVND� � GHMVWYD� VSUHMHWL� WDND�� NRW� VR�� VSUHPLQMDWL� MLK� ]D� QD]DM� QL� PRJRþH�

6HGDQML�SUHSLUL��6ORYHQFHY���]D��NDWHUH��QDURG��SRUDEL��YHOLNR��GUDJRFHQH�HQHUJLMH��VR�SRVOHGLFD

QHWROHUDQWQRVWL�PHG� UD]OLþQR�PLVOHþLPL��7R� VWDQMH� �PRUDPR� �SUHVHþL�� � þH� � KRþHPR�� � GD� � ER

6ORYHQLMD� � GHOHåQD� QDSUHGND� � LQ� � PHGQDURGQHJD� � XJOHGD�� � =JRGRYLQD� � QDV� � XþL�� � GD� � VR

SRVDPH]QL��QDURGL�GRåLYHOL�UD]FYHW�YVHK�GUXåEHQLK��DNWLYQRVWL��LQ�EODJRVWDQMH��þH�VR�åLYHOL�Y

PLUX��EUH]�YRMQ��1DVSURWL�WHPX�SD��MH�SULVRWQD��UHYãþLQD��GXKD�LQ�ODNRWD�QD�YVHK�SRGURþMLK��LQ

SRYVRG��NMHU�VH�OMXGMH�SUHSLUDMR�LQ�ERMXMHMR��3RXþHQ�SULPHU�]D�WR�WUGLWHY�MH�QDã�%DONDQ�

,QWHUQLUDQFL� � 0DXWKDXVQD� � SRMPXMHPR� VSUDYR� WDNR�� NRW� � MR� � WROPDþL� 6ORYDU� VORYHQVNHJD

NQMLåQHJD�MH]LND��=HOR�HQRVWDYQR��SRQXGLWL��LQ�VSUHMHWL��URNR�VSUDYH��RGSXVWLWL�]DPHUH�LQ�åLYHWL

QDSUHM�Y��PLUX��7DN��DNW�VSUDYH�]DKWHYD�YHOLNR�SRãWHQMD�LQ�VUþQH�NXOWXUH���NL��MH�ODVWQRVW�GREUR
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PLVOHþLK�OMXGL��5D]LVNDYH�R�WHP��NDM�MH�ELOR�SUDY�LQ��NDM��QDUREH��Y��SUHWHNORVWL���QDM��RSUDYOMDMR

]JRGRYLQDUML��ILOR]RIL���VRFLRORJL�LQ�GUXJL��NL�SURXþXMHMR�PHGþORYHãNH��RGQRVH��0HQLPR����GD

QL� � SRWUHEQD� � QREHQD� � � GHNODUDFLMD� � � R� � � REVRGEL� NRPXQLVWLþQHJD� UHåLPD�� 7R� MH� QDORJD

]JRGRYLQDUMHY�LQ��VRFLRORJRY��1DURG�VH�PRUD�XPLULWL�WHU�XVPHUMDWL�YVR�UD]SRORåOMLYR�HQHUJLMR

Y�YVHVWUDQVNL�UD]YRM�åLYOMHQMVNLK�UD]PHU�

,QWHUQLUDQFL� �0DXWKDXVQD� VH� VWULQMDPR� V� VSORãQLP�PQHQMHP�� � GD� � MH� ELO� � XSRU� � VORYHQVNHJD

QDURGD�Y�GUXJL�VYHWRYQL��YRMQL��PHMQLN��Y�]JRGRYLQL��6ORYHQFHY��VDM� MH�ELVWYHQR�SULVSHYDO�N

WHPX��GD��LPDPR�VDPRVWRMQR��GUåDYR���=DWR��WD��XSRU��VORYHQVNHJD��QDURGD��]DVOXåL�VSRPHQLN

NRW� VSRURþLOR�PODMãLP� URGRYRP��GD� MH�ELOD� � VDPRVWRMQRVW�6ORYHQLMH� � L]ERMHYDQD� � LQ� � QL� ELOD

SRNORQMHQD�� � ,Q� �PUWYL� � LPDMR�SUDYLFR��GD�QLVR�SR]DEOMHQL��3UHGODJDPR��QDM�EL�ELO� WR�VHGDQML

VSRPHQLN��UHYROXFLML�Y�/MXEOMDQL��NL�EL�PX�GDOL�QDSLV����6320(1,.�83258�6/29(16.(*$

1$52'$���������LQ�YVHP�QMHJRYLP�åUWYDP��

7D� DNW�QDM�EL� SUHGVWDYOMDO� NRQHF�XSRUDEH� SROSUHWHNOH� ]JRGRYLQH� ]D�PHGVHERMQD� VWUDQNDUVND

REUDþXQDYDQMD��(QHUJLMR�PRUDPR�SRUDELWL� ]D�YVHVWUDQVNR� � � � L]JUDGQMR� � � �GHåHOH�� � � �SRVHEQR

]D����RNUHSLWHY�SUREOHPDWLþQHJD��VWDQMD��Y��JRVSRGDUVWYX���=D��SRUDYQDYR��NULYLF��SURXþHYDQMH

]JRGRYLQH��RGNULYDQMD�VSRPLQVNLK�REHOHåLM�LQ�SRGREQR��SD�QDM�VH�XSRUDELMR�REVWRMHþD�SUDYQD

VUHGVWYD�
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/HQDUW�+RUYDWLþ

.RRUGLQDFLMVNL�RGERU

=YH]H�]GUXåHQM�ERUFHY��7RQH�*UþDU�

6YHWQLãNL�NDQGLGDWL

.UDMHYQD�RUJDQL]DFLMD�=YH]H� ]GUXåHQM�ERUFHY�7RQH�*UþDU�3RG�JUDGRP� MH� � åH� � SUHG� � þDVRP

VSUHMHOD��SREXGR���QDM��âNRIRYVND��NRQIHUHQFD�6ORYHQLMH��LQ��VYHWL�RþH�-DQH]�3DYHO�,,���XYUVWLWD

PHG� � VYHWQLãNH� NDQGLGDWH� � VORYHQVNH� �PXþHQLNH� � GXKRYQLNH�� NL� � MLK� � MH� � ]YHULQVNR� SRELOD

IDãLVWLþQD�GUKDO�

9� ]YH]L� V� WR� SREXGR� VR� SUHG� NUDWNLP� SUHMHOL� RGJRYRU� � PDULERUVNHJD� ãNRID� � GU�� � )UDQFD

.UDPEHUJHUMD��GD�VR�YVL��GXKRYQLNL��NL�VR��ELOL�XPRUMHQL�Y�]ORJODVQHP�WDERULãþX�-DVHQRYDF��åH

]DSLVDQL� QD� VH]QDPX� NDQGLGDWRY� ]D� SURFHV�PXþHQLãWYD�� �6HYHGD� ER� YHV� SRVWRSHN� ]DKWHYDO

VYRM� þDV�� 6HGDM� VPR� ãHOH� SUHG� SUDYLP� ]DþHWNRP�� WR� MH� SUL� ]ELUDQMX� RVQRYQLK� � SRGDWNRY� � LQ

L]MDY�WHU��VHVWDYOMDQMX��åLYOMHQMHSLVRY��R�SRVDPH]QLK�NDQGLGDWLK���MH�VSRURþLO�PDULERUVNL�ãNRI�
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'U��6SRPHQND�+ULEDU

3RVYRMLWHY�SUHWHNORVWL�NRW�GUåDYQRWYRUQL�WHPHOM�SULKRGQRVWL

,��8YRG

9þDVLK��MH��]D�UD]XPHYDQMH�VWYDUL�GREUR��GD��VL��SRJOHGDPR��QMHQR�SRLPHQRYDQMH��Y�NDNãQHP

WXMHP�MH]LNX��NHU�PRUGD�]DMDPH�ãH��NDNãHQ�GRGDWQL��VRSRPHQ��NL�Y�VORYHQVNL�EHVHGL�QL�]DMHW�

9�QHPãþLQL�� �QD�SULPHU�� � MH�VORYHQVND�VSUDYD�GLH�9HUVRHKQXQJ��SRVYRMLWHY�� �6SUDYD�SRPHQL

SRVYRMLWHY�� � VSUDYD� � V� � SUHWHNORVWMR� � SRPHQL� � � SRVYRMLWHY� SUHWHNORVWL�� =� GUXJLPL� EHVHGDPL�

SUHWHNORVW�VH�MH�åH�GRJRGLOD��WR��]D��NDU��JUH���MH�VSUDYD�]��QMR���3RVYRMLWHY��ODVWQH��SUHWHNORVWL

SRPHQL�� � GD� � VL� NRQþQR�SUL]QDPR�� GD� MH� ELOD� � WR� � QDãD� � ]JRGRYLQD�� WLVWD�� � NL� � QDV� GRORþD� Y

GREUHP� LQ� VODEHP�� �1DãD�� MH� � UD]XPHWL� � Y� HNVLVWHQFLDOQHP� � SRPHQX� � LQ� QH� Y

VXEMHNWLYLVWLþQHP�� � þHã�� � �QDãD� UHVQLFD� � MH� � ]PDJDOD������ � 1DãD� � ]JRGRYLQD� � SRPHQL�� � GD

QREHQHJD� GRJRGND� QH� ]DPROþXMHPR�� QREHQHJD� QMHQHJD� DNWHUMD� QH� � L]NOMXþXMHPR

�HNVRUFLUDPR���L]�QMH��1REHQH�VWUDQL�QH�SRYHOLþXMHPR�GR��QHED��LQ�QREHQH��QH��SUHNOLQMDPR�GR

SHNOD���NDNRU�MH�WR�SRþHOD��SDUWLMD��]�GRPREUDQFL��LQ��NDNRU�OH�WL�R]LURPD�QMLKRYL��QDVOHGQLNL

SRþQR� �V�NRPXQLVWL� � LQ� �SDUWL]DQL� �GDQHV�� �9VH�� �NDU� � MH� �ELOR�� � MH� � �QDãD�]JRGRYLQD�� MH�QDãD

QDFLRQDOQD�LGHQWLWHWD��NDMWL�LGHQWLWHWD�QHNHJD�QDURGD�MH�QMHJRYD�NRQWLQXLWHWD��NL�VH�NDåH�VNR]L

]JRGRYLQR�LQ�NRW�]JRGRYLQD�

2� � VSUDYL� WRUHM�QL�PRJRþH�JRYRULWL�� þH�DOL� GRNOHU� L]�QMH�YVDN� �SR� VYRML� YROML� YOHþH�YHQ� WLVWH

HOHPHQWH��NL� VR�PX�YãHþQL�� LQ� � ]DQLND� DOL� � GHPRQL]LUD� WLVWH�� NL�PX�QLVR�R]LURPD�PX�QLþ�QH

NRULVWLMR��Y�SROLWLþQHP�ERMX�GDQHV��.DGDUNROL�åH�MH�QDãD�SROSUHWHNOD�]JRGRYLQD�UD]GHOMHQD��LQ

VRYUDåQR� UD]EU]GDQD�� MH� YHQGDUOH� HQD�� QDPUHþ� � SUDY� WD�� � QDãD� � QDFLRQDOQD� � ]JRGRYLQD�� � 7R

SUL]QDQMH��MH��åH��VSUDYQR�JOHGDQMD�QD�]JRGRYLQR�LQ�QD�QDV��GDQDãQMH�

6SUDYD� � MH� WHPHOMQL�SROLWLþQL��NXOWXUQL� LQ� HNVLVWHQFLDOQL� � SRMHP�� ]DWR� � QL� þXGQR��GD� MH�RNURJ

QMHJD�WROLNR�QHVSRUD]XPRY��äHOHOD��EL�VSRPQLWL�OH�QD�QHNDWHUH��GD�EL�PRUGD�WDNR�SRPDJDOD�SUL

YSUDãDQMX��]D�NDM�VSORK�JUH�LQ�þHPX�VSUDYD�VSORK�

,]YLUQR� �� Y� 6RIRNOHMHYL� GUDPL� $QWLJRQD� �� MH� VSUDYD� SRPHQLOD� SRNRS� EUDWD�L]GDMDOFD�� Y

VLPEROQHP�SRPHQX�MH�WRUHM�ãOR�]D���SRVYRMLWHY��PUWYHJD���EUDWD�L]GDMDOFD���(WHRNHO��MH��EUDQLO

GRPRYLQR� � � SUHG� VRYUDåQLNRP�� 3ROLQHMN� MH� V� VRYUDåQLNRP� VRGHORYDO�� EUDWD� VDPD� � VWD� VH

VSRSDGOD��LQ��WXGL�RED�SDGOD���WRGD��]PDJDOD��MH��(WHRNOHMHYD��OLQLMD����VH��SUDYL��RVYRERGLWHY

GRPRYLQH�� 8ND]� � QMXQHJD� � VWULFD� .UHRQWD� � MH� � ELO�� � GD� VH� L]GDMDOFD� QH� � VPH� � SRNRSDWL�
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6RYUDåQLN�� L]GDMDOHF� MH�VRYUDåQLN� LQ�]DYUåHQR�ELWMH� WXGL�SR�VPUWL��$QWLJRQD��QMXQD�VHVWUD�� MH

VSRU�SRVWDYLOD�QD�SUDYR�PHVWR��VSRãWRYDQMH��VPUWL�LQ�PUWYLK�MH�WHPHOM�FLYLOL]DFLMH�LQ�YVDNUãQH

þORYHãNH�VNXSQRVWL�

3UL��QDV��MH�WR�WHPHOMQR�GLOHPR�XPHWQLãNR��SUHGHODO��SLVDWHOM��LQ�GUDPDWLN�'RPLQLN�6PROH��NL

MR�MH�SRVWDYLO�QD�VLPEROQR�UDYHQ��]DWR�WDNR��VDP��SRNRS�NRW�$QWLJRQD�QD�RGUX�QH�QDVWRSLWD�

WHPHOMQR��MH�VSRãWRYDQMH�PUWYLK��NL�L]KDMD�L]�VYHWRVWL�åLYOMHQMD�

7R��UDYHQ�VSUDYH���þH�QDM�WDNR�UHþHP���VPR�RSUDYLOL��QD��VSUDYQHP�GQHYX�Y�.RþHYVNHP�5RJX

���MXOLMD�������NR�VPR��SULãWHOL���)UDQþHN�-DXN���N��VORYHQVNHPX��QDURGX�WXGL��]DPROþDQH���SR

YRMQL� � SRELWH� GRPREUDQVNH� � XMHWQLNH�� 6� WHP� ãHOH� MH� SRVWDOD� SUDYLFD� � GR� � MDYQHJD� VSRPLQD

QDQMH��QHL]SRGELWQD�LQ�QH]DPROþOMLYD��SRERM��Y��5RJX��QL�PRJHO��YHþ��ELWL�]DPROþHYDQ�LQ�QD�WD

QDþLQ��PDQLSXOLUDQ������7RGD�SULþHOD�VH�MH�GUXJD�PDQLSXODFLMD��$�R�WHP�NDVQHMH�

6SUDYD�� �NL� MH�Y� L]YLUQHP�VPLVOX� VSUDYD�V� VPUWMR�� WRUHM� �SLHWHWQL�RGQRV� �GR�YVHK�PUWYLK�NRW

PUWYLK�� MH�åH�QD� VDPHP� �VYRMHP� �]DþHWNX� WXGL�]DGHYDOD�åLYH� �� VDM�PUWYL�QH�PRUHMR�QDUHGLWL

QLþHVDU�YHþ��]D�PUWYH�VR�RGJRYRUQL�åLYL��=D�åLYH�MH�VSUDYD�SUHGVWDYOMDOD��]DþHWHN�GUXJDþQHJD

VRELYDQMD�� þH� VH� L]NDåH�� GD� MH� PDQLSXODFLMD� ]� � PUWYLPL� �VODYOMHQMH� � GR� � QHED� � HQLK� � LQ

SUHNOLQMDQMH��GR��SHNOD��GUXJLK��QHOHJLWLPQD��LQ�EODVIHPLþQD��SRWHP�PRUD�DNWXDOQD�VNXSQRVW

LVNDWL� QDþLQH� � VRELYDQMD� � VDPD� LQ� VH� VDPD� RYHGHWL� � ODVWQH�� � QHSUHVHJOMLYH� RGJRYRUQRVWL� � ]D

VYRMR�VHGDQMRVW��LQ��SULKRGQRVW���8WHPHOMHYDQMH�ODVWQLK��LQWHUHVRY���PRþL�LQ�SUHVWLåD�QD�PUWYLK

LQ�]��PUWYLPL���]�QMLKRYLPL�]DVOXJDPL�LQ�WUSOMHQMHP��MH�EODVIHPLMD��3UHGYVHP�SD��QD�WDNãQHP

VHNWDãWYX� GR�PUWYLK� LQ�PHG�PUWYLPL� QL�PRJRþH� XWHPHOMHYDWL� REODVWL�� � ãH�PDQM� QDG�REODVWL�

]DWR�.UHRQW��]D�NDWHUHJD�EL��ODKNR�UHNOL�� �GD�Y�QDãHP�SULPHUX�VLPEROL]LUD�QDGREODVW�3DUWLMH�

REODVW� WXGL� L]JXEL�� =DþQH� VH� QRY� ]DþHWHN�� 7DN� QRYL� ]DþHWHN� VH� MH� SUL� QDV� GHMDQVNR� ]DþHO� V

VYRERGQLPL�YROLWYDPL�LQ�GHPRNUDFLMR�

7DOH�QHNROLNR�GDOMãL�]JRGRYLQVNL�XYRG�MH�ELO�SRWUHEHQ��GD�EL�YVDM�SULEOLåQR��YHGHOL���NDNR�VH�MH

]DþHOD�HYURSVND�]JRGRYLQD���NL��MR�REHOHåXMHWD��SLHWHWD�GR�PUWYLK�LQ�YHþQL�QDSRU�]D�VYRERGR

GXKD� � LQ� þORYHþQRVW�� ,]� VSUDYH� NRW� SLHWHWH� GR� PUWYLK� VR� L]YHGHQL� � WHPHOMQL� SRVWXODWL

DYWHQWLþQHJD� þORYHNRYHJD� ELYDQMD�� VSRãWRYDQMH� þORYHNRYH� RVHEH�� � QMHQHJD� � GRVWRMDQVWYD� LQ

HNVLVWHQFLDOQH��UHVQLFH���QMHQH�VYRERGH��LQ��QHGRWDNOMLYRVWL��7R�VR�WXGL�WHPHOMQL��SRVWXODWL���QD

NDWHULK�WHPHOMLMR�þORYHNRYH�SUDYLFH�LQ�GUåDYOMDQVNH�VYRERãþLQH�

.HU��þORYHN��QH�åLYL�VDP��DPSDN�MH�SULQFLSLDOQR��GUXåDEQR��ELWMH��SRPHQL���VSUDYD���SUL]QDQMH

GUXJHJD��þORYHND��NRW���GUXJHJD���LQ�GUXJDþQHJD���6SUDYD��MH�KNUDWL�Y]WUDMDQMH�SRVDPH]QLND��SUL

VYRML�UHVQLFL�LQ�LVNDQMH�VRåLWMD�]�GUXJLP�

,,��9SUDãDQMH�VSUDYH



���

=DUDGL��YHþSODVWQRVWL��SRMPD��VSUDYD��MH��UD]XPOMLYR���GD��KNUDWL�REVWDMD��YHþ�UD]OLþQLK�SRMPRY

VSUDYH� LQ� WXGL� YHOLNR� � QHVSRUD]XPRY� RNURJ� � QMH�� 9� QDGDOMQMHP� UD]PLãOMDQMX� EL� UDGD

DQDOL]LUDOD��QHNDM�WHK��QHVSRUD]XPRY���1DMSUHM���NDM��VSUDYD�QL"��6��þLP��VH��VSUDYD�L]NOMXþXMH"

��VSUDYD�QL�SDFLILNDFLMD��QL�PRJRþH� UHþL��YVL� VPR�NULYL�DOL�QLKþH�QL� � �]D� �QLþ�� �NULY�R]LURPD

RGJRYRUHQ��=DWR�VH��VSUDYD��LQ��VRGQR�SUHJDQMDQMH���NULYFHY���]D��VWRUMHQH��NULYLFH���LQ���]ORþLQH

QH�L]NOMXþXMHWD�

�� � VSUDYD� LQ� VRYUDãWYR� VH� L]NOMXþXMHWD�� WRUHM� WXGL� LQ� ãH� � SRVHEHM� LQLFLLUDQMH� VRYUDãWYD� NRW

SROLWLþQD�WHKQRORJLMD�QD�SRWL�GR�REODVWL�DOL� WHKQRORJLMD� L]YDMDQMD�REODVWL��6SUDYD�LQ��UD]UHGQL

ERM�� � VH� WRUHM� � L]NOMXþXMHWD� �]DWR� MH�ELO� WDN��KDOR��RE� L]NOLFX� � VSUDYH� �Y�RVHPGHVHWLK� � OHWLK��

(QDNR�VH�L]NOMXþXMHWD�VSUDYD��LQ��VHNWDãWYR��VHNWDãWYR�L]ULYD��HNVRUFLUD��QHNRJD�DOL�GRORþHQH

VNXSLQH��QDURGH��UDVH������VDPR���]DWR���NHU��QH��XVWUH]DMR��YROML���DOL���UHVQLFL�L]NOLFHYDOFD���NL

VYRMR� UHVQLFR� LQ�YROMR�SRVWDYOMD� �QD� �SLHGHVWDO� DEVROXWQHJD�YHGHQMD� LQ� DEVROXWQH�SUDYLFH�GR

VYRMH�5HVQLFH�

���VSUDYD�SD�WXGL�QL�SRGODJD�]D�OXVWUDFLMR��QDVSURWQR��VSUDYD��LQ�OXVWUDFLMD�VH�L]NOMXþXMHWD��VDM�MH

OXVWUDFLMD�Y�ELVWYX�VHNWDãWYR��]DPHWDYDQMH��OMXGL�HQH�LGHRORJLMH��SUHSULþDQMD��UDVH�����V� �VWUDQL

WLVWH��NL�VL�MHPOMH�SUDYLFR��GD�PHQL���LQ�WDNR�UDYQD����NDNRU��GD�EL�LPHOD�Y�]DNXSX�DEVROXWQR

UHVQLFR��5HVQLFR�

�� � VSUDYD� � QL� �SRUDYQDYD� UDþXQRY�� Y� VPLVOX� QHNH� � �L]UDYQDYH�� � DOL� �]DGRãþHQMD�� NRW

SRQLåHYDQMD� QDVSURWQLND�� WRUHM� WDNR� DOL� GUXJDþQR� PDãþHYDQMH�� 6SUDYD� LQ� PDãþHYDQMH� VH

L]NOMXþXMHWD�

�� � VSUDYD� � QL� � ]DPHQMDYD� � HQH� � 5HVQLFH� � ]D� � GUXJR� � 5HVQLFR�� � � HQH� LGHRORJLMH� ]D� GUXJR

EUH]SRJRMQR� LGHRORJLMR� R]LURPD� ]DPHQMDYD� � HQH� DEVROXWQH� � REODVWL� ]� GUXJR� DEVROXWQR

REODVWMR�� VH� SUDYL� WDNR�� � NL� EL� � WXGL� � �� � V� � SLHGHVWDOD� DEVROXWQH� REODVWL� � �� � LQ� � VSHW� � GHOLOD

GUåDYOMDQH�QD�GUåDYOMDQH�SUYHJD�LQ�GUXJHJD�UHGD�

�� � VSUDYD� LQ� WULXPIDOL]HP� �]PDJRVODYOMDQMH�� NRW� GD� EL� � NGR� � LPHO� DEVROXWQR� � � SUDY�� � VH

L]NOMXþXMHWD���6SUDYD���SRPHQL���]DYHGDQMH�WUDJLþQRVWL��ELYDQMD���7ULXPIDOL]HP�]PDJRYDOFD�SR

YRMQL��MH��ELO�NULY���GD��MH�GR�DEVXUGQHJD�SRERMD�GRPREUDQVNLK��XMHWQLNRY��VSORK�SULãOR��'DQHV

MH�HQDN�WULXPIDOL]HP�Y]URN�]D�QHSUHVWDQR�LQLFLLUDQMH�VRYUDãWYD��PHG��QDV��LQ�Y�QDV�NRW�QDþLQ

ERMD��]D��REODVW��VNUDMQH�GHVQLFH���6NUDMQD��GHVQLFD�GDQHV��OHJLWLPLUD���VYRMR��WHKQRORJLMR�ERMD

]D� REODVW� V� WUSOMHQMHP� LQ� WUDJLþQR� XVRGR� GRPREUDQFHY� LQ� � MLK� QD� WD� QDþLQ� EODVIHPLþQR

L]NRULãþD�]D�VYRMH�YVDNGDQMH��SUDJPDWLþQH�SROLWLþQH��FLOMH���1MHQR�SHUPDQHQWQR���EUH]VUDPQR

LQ��QHQDþHOQR��EUH]VNUXSXOR]QR���GHVWDELOL]LUDQMH��SROLWLþQHJD���LQ���GUXåEHQHJD�SRORåDMD���QDãH

GUåDYH� � � MH� � � GLUHNWQL� � � QDVOHGQLN� � � QHNGDQMHJD� NRPXQLVWLþQHJD� � VHNWDãWYD�� 'HPRQL]LUDQMH



���

NRPXQLVWRY�NRW� OMXGL� � MH�]QRYD� � �YQHVOR� �PHG� �QDV� �QHPLU� � LQ� � VWUDK�� � � ]DPHWDYDQMH� � �QDãLK

QDFLRQDOQLK� HQHUJLM�� L]JXEOMDQMH� þDVD� LQ� ]JRGRYLQVNH� � SULORåQRVWL� VORYHQVNH� QDFLMH�� GD� EL

SRVWDOD�PRþQD��ERJDWD�LQ�SULMD]QD��GHåHOD�VYRMLP��GUåDYOMDQRP��LQ�GUåDYOMDQNDP��1R��VHYHGD�

WR��MH��OH��GHO�UHVQLFH�LQ�RGJRYRUQRVWL��GUXJL�GHO�MH�QD�YODGDMRþL�NRDOLFLML���NL�MH��GR�WHK�YSUDãDQM

EROM�DOL�PDQM�UDYQRGXãQD�LQ�NL�Y��SUDJPDWL]PX�VYRMH�SROLWLNH�QH�YLGL�WLVWLK�WHPHOMQLK�GLOHP��QD

NDWHULK� WHPHOML� VOHKHUQD� � QDFLRQDOQD� SROLWLND�� 9HQGDU� PHQLP�� GD� MH� � GHPRQL]LUDQMH

NRPXQL]PD� LQ� PDQLSXODFLMD� V� SUHWHNORVWMR� ELVWYHQL� SUREOHP� � GDQHV�� 'HPRQL]LUDQMH

NRPXQL]PD� � MH� � SULYHGOR� FHOR� GR� � WHJD�� � GD� � VH� � MH� �L]JXELOD�� � GLIHUHQFD� � PHG

DQWLNRPXQL]PRP� � Y� � YRMQL�� � NL� � JD� � MH� SODþHYDO� � RNXSDWRU� LQ� MH� ELO� NUYDYR� L]YDMDQ� Y� þDVX

RNXSDFLMH���RG�DQWLNRPXQL]PD��Y��PLUX���NR�MH�YVDN��RSRUHþQLN��]DVWDYOMDO��]JROM�VDPHJD��VHEH

��EUH]�NULWHJD�KUEWD�DOL�SODþLOD�]D�VYRMH� � WYHJDQMH��3UDY��QD�QHUD]ORþHQRVWL�DQWLNRPXQL]PD�Y

YRMQL� LQ�DQWLNRPXQL]PD� �Y�PLUX� � WXGL� WHPHOML�SUL]DGHYDQMH� UDGLNDOQH�GHVQLFH��GD�EL� �ELOL� �Y

GUåDYQHP�]ERUX�VSUHMHWL�WDNL�GRNXPHQWL�R�SROSUHWHNOL�]JRGRYLQL�LQ�VSUDYL��NL�EL�ML�GDMDOL�DOLEL

]D�QMHQ�GDQDãQML�DQWLNRPXQL]HP��NRW�QDþLQ��ERMD��]D�VYRMR�DEVROXWQR�REODVW��=DNDM��NGRU��KRþH

LPHWL� DEVROXWQR� � REODVW��PRUD� LPHWL� YHGQR� LQ� SRYVRG� 3UDY� �� VLFHU� QH� � EL�PRJHO� � XWHPHOMLWL

OHJLWLPQRVWL��VYRMH��2EODVWL���=DWR��MH��WUHED��GRND]DWL����GD��MH�ELO�PHGYRMQL�DQWLNRPXQL]HP

QH� � OH� � DEVROXWQR� L]]YDQ� V� VWUDQL�NRPXQL]PD� �DQWLNRPXQLVWL� WRUHM� QLVR� LPHOL� � QREHQH� VYRMH

RGJRYRUQRVWL��DOL��NULYGH����WHPYHþ��MH��ELO��WXGL���HGLQR�OHJLWLPQR�SRþHWMH�Y�þDVX�YRMQH�

���VSUDYD��QL�QHND�QRYD�5HVQLFD��NL�EL�VLOLOD�HQH��DOL��GUXJH���Y�YRMQL��VSUWH���DOL��NRJDUNROL��GD�VH

�VSUDYL���]��QMLP���QHNDNãQD�SULVLOD��GD�SR]DEL�DOL�]DPROþL�VYRMH�SUHSULþDQMH��3UDY�QDVSURWQR�

VSUDYD�GRSXãþD�LQ�YDUXMH�L]YLUQR�SUDYLFR�YVDNRJDU��GD�RVWDMD��SUL�VYRMHP�SUHSULþDQMX���QH�GD

EL�UD]OLNH�Y�SUHSULþDQMLK��SRWHQFLUDOL�GR��QRYH�VRYUDåQRVWL��

���VSUDYD��WXGL�QL�L]PLULWHY�QD�NRPSURPLVQL�QDþLQ���þHã���YL��VWH�VWH�VH�PRWLOL��PL�VPR�VH�PRWLOL

DOL�YL�VWH�LPHOL�SUDY���SD��PL�VPR��WXGL��LPHOL�SUDY����6SUDYD�MH�SULSUDYOMHQRVW� �QD� �VRåLWMH� �]

GUXJLP� � QH� � JOHGH� � QD� UHVQLFR� R]LURPD� � GRJDMDQMH� � Y� � SUHWHNORVWL�� SUHGYVHP� SD� QH� JUDGL

GDQDãQMH�SROLWLNH�QD�QHNGDQMHP�VRYUDãWYX�

���VSUDYD��WRUHM��QLNDNRU�QH�SRPHQL��GD�VH��PRUDMR��SDUWL]DQL��LQ�GRPREUDQFL���VSUDYLWL���PHG

VHERM�� VH� � REMHPDWL� � LQ� � �L]OMXELWL��� DSHOLUD� SD� QDQMH�� GD� VH� Y]GUåXMHMR� VYRMHJD� QHNGDQMHJD

VRYUDãWYD�� YVDM� � WDNR�� GD� JD� QH� SUHQDãDMR� QD� PODMãH� JHQHUDFLMH� V� WHP�� GD� � EL� JD� YQDãDOL� Y

GDQDãQMR�SROLWLNR�

9��]DþHWNX���Y�RVHPGHVHWLK�OHWLK�MH��VSUDYR��]DYUDþDOD��SDUWLMVND�VWUDQ���GRPREUDQVND��MR��MH

VSUHMHOD��3RWHP�MH� �ELOR� �QHNDM� �þDVD�YLGHWL�� �GD� MR�VSUHMHPDWD�REH�VWUDQL� ��GRNOHU�QL� VNUDMQD

GHVQLFD��SRSULMHOD���LQ��]DþHOD��EUH]NRPSURPLVQL�ERM��]D��SUHYODGR��VYRMH��DQWLNRPXQLVWLþQH�

5HVQLFH�LQ�ERM�]D�SUH�YODGR�DOL�FHOR�DEVROXWQR�REODVW�



���

=DNDM� � MH� �GR�WHJD�SULãOR��QL�PRJRþH�DQDOL]LUDWL� �Y� �RNYLUX� � WHJD�SULVSHYND��$QDOL]LUDOD�EL� OH

QHNDM� KLSRWH]�� NL� QD� UDYQL� PLãOMHQMD� GH]DYXLUDMR� VSUDYR�� MR� SULND]XMHMR� NRW� QHSRWUHEQR�

VPHãQR� LWG�� 9� ]DþHWNX� � MR� � MH� WDNR� ]DYUDþDOD� �NRPXQLVWLþQD�� � OHYLFD�� � GDQHV� � SD� SRGREQR

�DQWLNRPXQLVWLþQD��GHVQLFD�

�� �6SUDYD� �QDM�EL�ELOD�QHSRWUHEQD��NHU�VR�VH� �åH� �]GDYQDM� �RWURFL�SDUWL]DQRY�LQ�GRPREUDQFHY

PHG�VHERM�åHQLOL�LQ�OMXGMH�VH�QLVR��YHþ�VRYUDåLOL�����7R�MH�UHV��WRGD�WR�MH�åLYR�åLYOMHQMH��'UXJR

SD��MH�YSUDãDQMH�GRPLQLUDMRþH�DOL�]D�REODVW�ERMXMRþH�VH�SROLWLNH��6SUDYD�MH��QD��SROLWLþQL�UDYQL

SDþ�HPLQHQWQR�SROLWLþQL�SRMHP��LQ��SRPHQL�]DYHVWQR�RGSRYHG�YQDãDQMD�VRYUDãWYD�LQ�VHNWDãWYD

Y�SROLWLNR�

�� � 6SUDYD� QDM� EL� ELOD� QHSRWUHEQD�� VDM� GUåDYOMDQVNH� YRMQH� QL� � ELOR� �ELOD� MH� OH� RNXSDFLMD� LQ

REUDPED�SURWL�QMHM��Y�VNORSX��RNXSDWRUMD�SD��L]GDMDOFL��GRPREUDQFL���7RGD�WDNR�SUHSURVWR�WR�OH

QL�� � YVDND� VWUDQ�� SDUWL]DQVND� LQ� SURWLSDUWL]DQVND�� MH� QDVWRSLOD� GUXJD� � SURWL� GUXJL� WXGL� ]DUDGL

R]LURPD� L]� VYRMLK� SROLWLþQLK� NRQFHSWRY� � R]LURPD� FLOMHY�� GRPREUDQFL� VR� EUDQLOL� �WUDGLFLMR��

FHUNYHQR�NRQVHUYDWLYQL�REODVWQL�PRQRSRO�V�NDSLWDOLVWLþQR��SULYDWQR��ODVWQLQR���SDUWL]DQL�SD��VR

VH��ERMHYDOL��]D��EROMãL��VYHW����XWHPHOMHQ��QD��GUXåEHQL�ODVWQLQL�LQ�]��REODVWMR�2)��

3UHGYVHP��SD�VSUDYH�QH�JUH�YH]DWL� L]NOMXþQR�QD� �QDã� �GUåDYOMDQVNL�VSRU�� � � WHPYHþ� � ãLUãH� � LQ

JOREOMH�� �JUH� �]D� � �DSULRUQR� � �PRåQRVW�GHPRNUDFLMH�� �SULSUDYOMHQRVW� �QD� � VWUSQR� � VRåLWMH� �NRW

WHPHOMQL�GUXåEHQL�LQ�SROLWLþQL�RGQRV�Y�GUXåEL�

���6SUDYD�QDM�EL�ELOD�QHPRJRþD��NHU�VR�Y�GUXåEL��WDNH���VRFLDOQH��UD]OLNH���GD��QH��PRUHMR�ELWL

PHG� VHERM� � �VSUDYOMHQL�� � ERJDWL� � LQ� UHYQL���� 7DNR� JOHGDQMH� MH� WLSLþQR� UD]UHGQR� JOHGDQMH�

UD]UHGQL�ERM� LQ� � VSUDYD� � QDM� � EL� VH� L]NOMXþHYDOD��7DNR� JOHGDQMH� � MH� � WXGL� � UHV� SULSHOMDOR� � GR

UHYROXFLMH�SUL�QDV��7RGD�GHPRNUDFLMD��MH��HQDNRVW�SUHG��]DNRQRP�LQ�VSUDYD�NRW�SULSUDYOMHQRVW

QD�WDNR��HQDNRSUDYQRVW�MH�QMHQ�WHPHOM�

�� �'R�VSUDYH�ER�SULãOR�VDPRGHMQR��SDþ�Y�åLYHP�åLYOMHQMX��� �]D� � WR�QDM� �QH� �EL�ELOH�SRWUHEQH

QLNDNUãQH� �GHNODUDFLMH�� � LQ� � �SROLWLþQH� RFHQH����� � 7DNãQR� � PLãOMHQMH� MH� WLSLþQR� � L]PLNDQMH

RGJRYRUQRVWL��3UHGYVHP��SD�QH�JUH�]D�VSUDYR��NL�ER�SULãOD�VDPRGHMQR������WHPYHþ�]D��WR��GD�MH

GUåDYD� NRW� GUåDYD� GROåQD� VNUEHWL�� GD� VH� UD]OLNH� � LQ� QDVSURWMD� � � Y� � GUXåEL� � QH� � UD]YLMDMR� � Y

VRYUDãWYR�� � ,Q� � � þH� � � VH� QRYRQDVWDMDMRþD� � � QDVSURWMD� � � FHOR� � � XWHPHOMXMHMR� � � ]� � � QHNGDQMLP

VRYUDãWYRP��DOL�QD�QHNDWHULK�GHMVWYLK� L]�SUHWHNORVWL�� � MH� �GUåDYD�NRW� �GUåDYD�GROåQD��GD�VWRUL

YVH��NDU�MH�PRJRþH��GD��GR��SUHYODGH�VRYUDãWYD��LQ�GR�GHVWDELOL]DFLMH�SROLWLþQHJD�VLVWHPD�]DUDGL

WHJD�VRYUDãWYD�QH�EL�SULãOR�

1H��QD]DGQMH��SD��MH�WXGL�WUHED�GDWL��PRUDOQR��VDWLVIDNFLMR��YVHP�SUL]DGHWLP�OMXGHP�

1DM�RSR]RULP�ãH�QD�QHNDM�GLOHP�RE�VSUDYL�



���

6SUDYD�LQ�UHVQLFD

3UDYLMR�� � GD� � EUH]� � UHVQLFH� � QL� VSUDYH�� � 5HV�� � 7RGD� � NDNR� � MH� � WX� SRMPRYDQD� UHVQLFD"� ýH

SUHELUDPR�QDãH�SROHPLNH��YLGLPR��GD�YHþLQL�GLVNXWDQWRY� �Y� � MDYQRVWL� UHVQLFD�SRPHQL��0RMD

UHVQLFD����WR���NDU�PLVOLP��MD]���7R��MH�QH�VDPR�UHV��WHPYHþ��5HV���7LVWL���NL��PLVOL�GUXJDþH���QH

OH�� GD� QLPD�SUDY�� DPSDN�QLPD�3UDY�� MH� � QDSDþHQ� � NRW� þORYHN�� � NRW� þORYHãNR� ELWMH�� MH� QHNDM

PDQM�YUHGQHJD��ýH��QDM��EL�VSUDYD�SRPHQLOD�SULVWDMDQMH�QD��YHþ�UHVQLF���MH�WR�]XQDM�UHVQLFH��VDM

UHVQLFD� � MH� � VDPR� HQD����� WRUHM� � VSUDYD� � QL� �PRJRþD�� � 7DNãQR�PLãOMHQMH� � QH� UD]ORþXMH� UDYQL

PLãOMHQMD�LQ�QH�SULVOXKQH���]D��NDM�VSORK��JUH�SUL�JRYRUMHQMX�R��YHþ�UHVQLFDK���3UDYLPR��YVDN

þORYHN� LPD� VYRMR� UHVQLFR�� 5HVQLFD� WXNDM� SRPHQL� HNVLVWHQFLDOQRVW�� � WLVWR�� SR� � þHPHU� � MH

SRVDPH]QL� � þORYHN� � SUDY� WD� � LQ� � QH� � NGR� � GUXJ�� � =D� HNVLVWHQFLDOQR� � UHVQLFR�� � þH� SULGH� Y

QHYDUQRVW�� � MH� � þORYHN� � WXGL�SULSUDYOMHQ� � WYHJDWL�� � VH� ]DQMR�ERULWL����9� WHP�VPLVOX� � VR� � LPHOL

�VYRMR� � UHVQLFR�� � QH� OH� SDUWL]DQL�� NL� VR� MR� � PQRJL� � �SRWUGLOL�� � V� VYRMR� NUYMR�� WHPYHþ� WXGL

GRPREUDQFL��NL�VR�MR�PQRJL�WXGL�SRWUGLOL�V�VYRMR�VPUWMR���WHPYHþ�YVDNGR�SRVHEHM�PHG�QMLPL�

7H� � UDYQL� � UHVQLFH� WRUHM� QH� JUH� HQDþLWL� ]� GHMVWYL�� NL� � VH� � VHYHGD� GRJRGLMR� � DOL� � SD� QH��.GRU

UHVQLFR� UHGXFLUD� � QD� � GHMVWYR� � R]LURPD� GHMVWYD�� SDþ� ]DQLND� WHPHOMQR� SUDYLFR� YVDNHJD

þORYHãNHJD�ELWMD��GD�LPD���VYRMR��UHVQLFR����NDU�LPHQXMHPR��WXGL��SUHSULþDQMH���VPLVHO�åLYOMHQMD

LWG�

6SUDYD�LQ�SULKRGQRVW

1HNDWHUL��SUDYLMR��SXVWLPR�SUHWHNORVW�LQ�JOHMPR�OH�Y��SULKRGQRVW��7DNãQD��UD]PLãOMDQMD� �VR�Y

VYRMHP�ELVWYX�FLQLþQD��äH�UHV�� �GD� � MH� VSUDYD�SULSUDYOMHQRVW�QD� VRåLWMH��NDU� MH�QDþHOQR�VSORK

PRJRþH�OH�Y�VHGDQMRVWL��LQ�SULKRGQRVWL���YHQGDU�QH�ER�ãOR��EUH]���SRVYRMLWYH��SUHWHNORVWL���VH

SUDYL��EUH]�WHJD��GD��GRJDMDQMH��Y��SUHWHNORVWL�Y]DPHPR��QDVH��NRW��QDãR�ODVWQR�]JRGRYLQR��9

]JRGRYLQL��VR��ELOL�DNWHUML��QD��HQL�LQ�GUXJL�LQ�RERML�VR�ELOL�GHO��ODVWQHJD��QDURGD��RERML��VR��ELOL

þORYHãND� ELWMD�� ]DWR� QH� JUH� QH� � HQLK� � QH� � GUXJLK� ]DPROþHYDWL� � � DOL� � L]NOMXþHYDWL� � L]� � ODVWQH

QDURGQH����þORYHãNH�VNXSQRVWL���.RW��SULPHU��WDNHJD��L]NOMXþHYDQMD��QDM��VSRPQLP���QD�UDYQDQMH

REODVWL��Y�SUHMãQMHP�VLVWHPX��NR�VR�ELOL�YVL���NL��QLVR�ELOL��]�1DPL���GUåDYOMDQL�GUXJHJD�UD]UHGD�

GRPREUDQFL�SD�ãH�PDQM��PHGWHP�NR�VR�ELOL�SRELWL�GRPREUDQVNL�XMHWQLNL�]DPROþHYDQL��NRW�GD

EL��MLK��VSORK��QH�ELOR��7R��MH��SULQFLSLDOQR��VHNWDãWYR��R]LURPD�VHNWDãWYR�L]�SULQFLSD�

7DNãQR� � VHNWDãWYR� VH� GDQHV� NDåH� Y� WH]L�� NL� SUDYL�� GD� VPR� � �WR� � MH� UHVQLFD�� � � VSR]QDOL�� � GD

GHPRNUDFLMH��QL��PRJRþH��XUHVQLþLWL���V�VRGHORYDQMHP���]���OMXGPL���NL��VR��ELOL���Y���SUHMãQMHP

UHåLPX��SUYRUD]UHGQL���GUåDYOMDQL�� �6H�SUDYL��QHND�VNXSLQD�OMXGL� � MH� � L]�GHPRNUDFLMH�D�SULRUL



���

L]NOMXþHQD�� GUXJRUD]UHGQD�� 7DNãQR� VHNWDãWYR� VH� V� VSUDYR�� ]� ]DYHVWQR� SRVYRMLWYLMR� ODVWQH

]JRGRYLQH�L]NOMXþXMH��,]NOMXþXMH�SD�VH�WXGL�]�GHPRNUDFLMR�

.DNRU� GD� QH� EL� ELOD� GHPRNUDFLMD� DSULRUQD� HQDNRSUDYQRVW� LQ� QDþHOQD� HQDNR�YUHGQRVW

GUåDYOMDQRY� � NRW� GUåDYOMDQRY"� � .DNR� � ERã� � �GHODO�� GHPRNUDFLMR�� þH� SD� GHO� OMXGL� D� SULRUL

L]NOMXþLã�L]�QMH"

1H���SULKRGQRVWL���NL�QH�EL�ELOD�REUHPHQMHQD�V��SUHWHNORVWMR���QL�PRJRþH��GHODWL��þH�SUHWHNORVWL

QH�SRVYRMLã��VH�QH�VSUDYLã�]��QMR��,GHMH��R��SULKRGQRVWL���NL�QH�EL��ELOD��RGYLVQD��RG��SUHWHNORVWL�

VOXåLMR� � NYHþMHPX� ]DPROþHYDQMX� SUHWHNORVWL� � R]LURPD� � RGJRYRUQRVWL� ]DQMR� � DOL� � SD� QDLYQR

PHQLMR��GD�VH�MH�PRJRþH��SUHWHNORVWL��UHãLWL�WDNR��GD�MR�SUHSURVWR�L]EULãHã�R]LURPD�VH�GHODã��GD

MH�QL��7R��MH�LOX]LMD���SUHWHNORVW�VH�QDP�RJODãD�QH�OH�SR�Y]RUFLK�PLãOMHQMD��LQ�UDYQDQMD���WHPYHþ

SUHGYVHP�]�EROHþLQR�LQ�WUSOMHQMHP��NL�MH��OMXGL�QHNRþ�SUL]DGHOR�LQ�NL�ãH�GDQHV�EROL�

6SUDYD�LQ�SRSUDYD�NULYLF

6WDOLãþH�� � NL� Y�ELVWYX� WXGL� ]DQLND� VSUDYR� �MH� QRþH��� WUGL�� GD� � MH� SRJRM� � ]D� VSUDYR� SRSUHMãQMD

SRSUDYD� NULYLF�� 7X� JUH� � ]D� � ]DPHQMDYR� Y]URND� LQ� SRVOHGLFH�� 3RSUDYD� NULYLF� MH� ORJLþQD

SRVOHGLFD��VSUDYH��QH�SD�QMHQ�SRJRM��=DNDM"�=DWR��NHU�PRUH�SRSUDYD�NULYLF�]DMHWL� �OH�PDMKHQ

GHO�VWRUMHQLK�NULYLF��.DNR�ERã�REXGLO�PUWYHJD"��.DNR��ERã�REUQLO��WUDN��þDVD��QD]DM�LQ��YUQLO�

þDV� WLVWHPX�� �NL� �JD� � MH� �SR�NULYLFL� L]JXELO� �Y�]DSRULK��]DUDGL�RQHPRJRþDQMD� LWG���� �1HNDWHUH

NULYLFH�VR�Y�ELVWYX�QHSRSUDYOMLYH��=DWR�MLK�MH�PRJRþH���SRSUDYLWL��OH�VLPEROQR��V�VLPEROQLPL

JHVWDPL��VSUDYQL�GDQ�Y�5RJX��SRVWDYLWHY�REHOLVND��VSUDYH����.HU�NULYLF�Y�VNUDMQL��NRQVHNYHQFL

QL��PRJRþH�SRSUDYLWL��MH�SRJRMHYDQMH�VSUDYH�V�SRSUDYR�NULYLF�HQDNR�]DQLNDQMX�VSUDYH�VSORK�

'HMVWYR�� � GD� � ELVWYHQLK� � NULYLF� QL� � PRJRþH� � SRSUDYLWL�� � MH� � Y]URN�PRåQRVWL� ]D� QHSUHVWDQR

]EXMDQMH�VRYUDãWYD�GR��NULYFHY���ãH�SUHGHQ�VR��ELOL�NRW�WDNL�LGHQWLILFLUDQL�LQ�REVRMHQL���1LNROL

QL��GRYROM��1LNROL��QL�GR�NRQFD��ýH�SRVWDYLPR�DG�DEVXUGXP��'RNOHU�PUWYLK��QH�ER��PRJRþH

REXGLWL��ERGR� WRWDOLWDUQR� �QDVWURMHQL� � LPHOL� �PRåQRVW� ]EXMDWL� � VRYUDãWYR�GR�]ORþLQRY����$OL� �

GRNOHU� VH�NRW� �QDFLRQDOQD� VNXSQRVW� �QH� �RGORþLPR�� � GD� � V� � WDNãQR� � WHKQRORJLMR� � REODVWL� � � LQ

ERMHYDQMD�]DQMR�SUHQHKDPR�

=DYHGDQMH� �PHMD�þORYHND���NRW�NRQþQHJD�ELWMD� �� MH� WHPHOM� � VSUDYH��þORYHN� MH�NRQþQR� LQ�]DWR

]PRWOMLYR� ELWMH�� =DWR� QLKþH� QL� DEVROXWQR� NULY�� � GD� � EL� � JD� VPHOL� L]NOMXþLWL� L]� � QDFLRQDOQH

]JRGRYLQH��NRW�L]PHþHN�DOL�QH�þORYHND�

3RVOHGLFD���RGORþLWYH���]D��VSUDYR���VH���SUDYL���]D���SUHQHKDQMH�PDQLSXOLUDQMD��V��SUHWHNORVWMR��Y

YVDNGDQML��SROLWLþQL��LJUL���MH�VHYHGD�SRSUDYD�WLVWLK�NULYLF��NL�MLK�MH�PRJRþH�SRSUDYLWL��7RGD�NRW

SRVOHGLFR�VSUDYH��QH�SD�NRW�SRJRMHYDQMH�SULVWDQND�QD�VSUDYR�



���

6SUDYD�� MH� �EUH]SRJRMQD�� �VH�SUDYL�� �]DYHVWQD�� �YROMQD� �RGORþLWHY�QDFLMH�� �GD� �ER� � ��SRNRSDOD

VYRMH�PUWYH��� � VH� �SUDYL�� �GD� �PUWYLK� �VPUWL��SUHWHNORVWL��QH�ER� L]NRULãþDOD�Y�YVDNRGQHYQHP

SROLWLþQHP�åLYOMHQMX��'D�ER�]DþHOD�]QRYD��V�SULSUDYOMHQRVWMR�QD�VRåLWMH�YVHK�LQ�]�YVHPL�

6SUDYD�LQ�GHPRNUDFLMD

6SUDYD���MH��SRJRM��]D��GHPRNUDFLMR���ãHOH��QD��GUXJL��UDYQL���MH�GHPRNUDFLMD��SRJRM�]D�VSUDYR�

6H� SUDYL�� GD� VH� � GHPRNUDFLMD� � VSORK� ODKNR� RGYLMD� ��ODXID���� PRUDMR� GUåDYOMDQL� ELWL� YROMQL

SULVWDWL� QD� QMHQD� � SUDYLOD� � LJUH�� Y� SUYL� YUVWL� QD� � QDþHOQR� � HQDNRSUDYQRVW� � LQ� HQDNRYUHGQRVW

GUåDYOMDQRY��NRW��GUåDYOMDQRY���VH��SUDYL���GD��WR�SUL]QDP��WXGL��QDVSURWQLNX��DOL��VRYUDåQLNX���

QDWR� � VSUHMHPDQMH� UH]XOWDWRY� � YROLWHY� �þHWXGL� NRPX� QLVR� SRYãHþL�� LQ� QDMSUHM� � VHYHGD

UHVSHNWLUDQMH���RVHEQH���VYRERGH��LQ���þORYHNRYHJD���GRVWRMDQVWYD�YVDNRJDU�

'HPRNUDFLMD� NRW� HQDNR�SUDYQRVW� SUHG� ]DNRQRP�� RVHEQD� LQ� � SROLWLþQD� VYRERGD� � LQ

UHVSHNWLUDQMH� GRVWRMDQVWYD� SRVDPH]QLND� SD� � VHYHGD� � V� VYRMH� VWUDQL� RPRJRþD�� GD� GUåDYOMDQL

åLYLMR�VSUDYQR��Y�VRELYDQMX�

=DWR��MH�þLP�EROM�NRQVHQ]XDOHQ�VSUHMHP�VWDOLãþ�R]LURPD��SROLWLþQH�RFHQH��R��QDãL��SROSUHWHNOL

]JRGRYLQL�LQ��GHNODUDFLMH��R��QDURGQL�VSUDYL�QXMHQ�LQ�MH�åH�VDP�SR�VHEL�GUåDYRWYRUQR�LQ�KNUDWL

VSUDYQR�GHMDQMH�

1XMQRVW� � LQ� � VPLVHOQRVW� � VSUHMHPD� � SROLWLþQH� � RFHQH� � GRJDMDQMD� � Y� SROSUHWHNOL� ]JRGRYLQL� LQ

GHNODUDFLMH�R�QDURGQL�VSUDYL

'UåDYD��MH�Y�LQWHUHVX�QDFLMH�NRW�WDNH�LQ�Y�FHORWL�GROåQD��VWRULWL�YVH���GD��EL��RPRJRþLOD�VSURWQR�

VWUSQR��LQ��]DNRQLWR��UHãHYDQMH�SUREOHPRY��LQ��QDVSURWLM���=QRWUDM��WH��JHQHUDOQH��]DGROåLWYH��MH

SRWHPWDNHP���WXGL��GROåQRVW��GUåDYH���GD��VNUEL��]D��WR���GD���VH�QDVWDMDMRþD���QDVSURWMD���QH���EL

SUHYHVLOD� � �Y� � � VRYUDãWYR� � � LQ� OHJLWLPL]LUDQMH� � OH�WHJD� �]�GRJDMDQML�Y�SUHWHNORVWL��NDU� �QDM� �EL

GDMDOR�YLGH]�OHJLWLPQRVWL�IXQGDPHQWDOLVWLþQLP�PHWRGDP��UHãHYDQMD��GDQDãQMLK��SUREOHPRY���

SUHGYVHP�SD�ERMX�]D��REODVW���'D��QH��ER�QHVSRUD]XPRY���ERM�]D�REODVW�MH�OHJLWLPHQ���]DWR�SD

VR�YROLWYH�����WRGD��QH��]�L]NOMXþOMLYRVWMR�LQ�VRYUDãWYRP�LQ�QH��]��EODVIHPLþQLP�VNOLFHYDQMHP�QD

VYRMH��SUDYLFH��Y�LPHQX�PUWYLK�

,,,��1HNDM�SULSRPE�QD�RVQXWND��6SUDYQLK�OLVWLQ�

'HNODUDFLMD� R� SURWLSUDYQHP� GHORYDQMX� NRPXQLVWLþQHJD� WRWDOLWDUQHJD� UHåLPD� LQ� R� UD]PHMLWYL

PHG� NRPXQLVWLþQLP� UHåLPRP� LQ� � GHPRNUDWLþQR� 5HSXEOLNR� � 6ORYHQLMR� LQ� ,]MDYD� R� QDURGQL



���

VSUDYL� � �Y� � QDGDOMHYDQMX� �VSUDYQL� � OLVWLQL��� � VWD� � R]LURPD� ERVWD�� þH� � ERVWD� � Y� � SDUODPHQWX

VSUHMHWL�� �QHGYRPQR��]JRGRYLQVNL� � OLVWLQL�� �YHQGDU� �QH� �Y� �SRPHQX��REMHNWLYQH� �UHVQLFH�� �DOL

FHOR��5HVQLFH�R�]JRGRYLQL��� � WHPYHþ� �Y�SRPHQX� �SROLWLþQLK� �GRNXPHQWRY� �GDQDãQMHJD�þDVD�

7R��VH��PL��]GL�SRPHPEQR��SRXGDULWL���NHU��QHNDWHUL��QHVSRUD]XPL��LQ���]DYUDþDQMD��VSUDYQLK

OLVWLQ���L]KDMDMR�SUDY�L]�PLãOMHQMD�LQ�VWUDKX���GD��ER�UHVQLFD��R��SUHWHNORVWL��]DSLVDQD�Y��VSUDYQL

OLVWLQL���NL��MR��ER�VSUHMHO��SDUODPHQW���LPHOD��DYUHROR�5HVQLFH���WR��QDM��EL��SRVOHM�YHOMDOR��NRW

UHVQLFD�DOL�FHOR�5HVQLFD��'HMDQVNR� � MH� ��UHVQLFD� �R�SUHWHNORVWL��SUHM�NR�VOHM� �UH]HUYLUDQD��]D

]JRGRYLQRSLVMH�R]LURPD�YHGQR� � QD� QRYR�RGNULYDQMH� VSR]QDQM� R� SUHWHNORVWL��7R�� NDU� QDM� � EL

SDUODPHQW� VSUHMHO�� ERGR� WRUHM� GRNXPHQWL� R]LURPD� VWDOLãþD�� NL� � QDM� EL� ELOD� VSUHMHWD� þLP� EROM

VRJODVQR��NL�QDP�ERGR�SRPDJDOD�åLYHWL�Y�VHGDQMRVWL��LQ��SULKRGQRVWL����6SUDYQL��OLVWLQL���QDM��EL

WRUHM�SRVWDYLOL�WHPHOMH�]D�SULKRGQMH�REQDãDQMH�SROLWLþQLK�VXEMHNWRY�

7RGD��þHWXGL��VSUDYQL�OLVWLQL��QH�ERVWD��5HVQLFD�R��SUHWHNORVWL���SD��QMXQD��YVHELQD��YHQGDU��QH

VPH� ELWL� � ]XQDM� � UHVQLFH�� � QH� � VPH� LJQRULUDWL� � GHMVWHY� DOL� HQRVWUDQVNR� QDJODãDWL� ]JROM� � HQH

UHVQLFH� R]LURPD� � UHVQLFR� � HQH� VWUDQL�� 9DåQR� MH� � WRUHM� � QRWUDQMH� � UD]PHUMH� UHVQLFH� � VDPH�

1DMVODEãH�SD�MH��þH�VH�JLEOMH�QD�PHML��SRO�UHVQLF��%RMLP��VH���GD��VH�MH�Y�SUHGORJLK����VSUDYQLK

OLVWLQ���QHNDMNUDW�]JRGLOR�SUDY�WR�

$���2VQXWHN�'HNODUDFLMH�R�SURWLSUDYQHP��GHORYDQMX��NRPXQLVWLþQHJD�WRWDOLWDUQHJD�UHåLPD�LQ�R

UD]PHMLWYL� PHG� NRPXQLVWLþQLP� UHåLPRP� LQ� GHPRNUDWLþQR� � 5HSXEOLNR� 6ORYHQLMR� �Y

QDGDOMHYDQMX���'HNODUDFLML���VH�SR�PRMHP�PQHQMX�JLEOMH�QD�PHML�SRO�UHVQLF�

��

1DWDQþQHMH��UHþHQR���V�VDPLP�QDãWHYDQMHP�GHMVWHY��MH��VHVWDYOMHQD�VNULYOMHQD�VOLND�GRJDMDQMD�Y

QDãHP�NRPXQLVWLþQHP�UHåLPX��9]URN�]D�WR��YLGLP��Y�SRVSORãHYDQMX�QDYHGHQLK�GHMVWHY��LQ��Y

HOLPLQLUDQMX�þDVRYQLK�RSUHGHOLWHY��3UL�WHP�QH�SRPDJD�GRVWL��GD�MH�SRG����WRþNR�]DSLVDQR��GD

�VR� ELOH� Y� NRPXQLVWLþQHP� WRWDOLWDUQHP� UHåLPX� VWRSQMH� NUãLWHY� � þORYHNRYLK� � SUDYLF� � Y

SRVDPH]QLK��REGREMLK���UD]OLþQH���FHORWQD�SRGRED��NL�MR�GDMH��'HNODUDFLMD���MH�WDNãQD��NDNRU

GD��EL�YHOMDOD��]D��5RPXQLMR�DOL�NDNRU�GD�PHG�6ORYHQLMR�LQ��5RPXQLMR��SR�VHVXWMX��NRPXQL]PD

QL��ELOR�QREHQH�UD]OLNH�����9þDVLK��MH��GREUR�SUHGVWDYOMDWL�VL��NDNãQR�SRGRER�R�WYRML�GHåHOL�EL

GRELO� WXMHF�� NR� EL� � EUDO� � NDNãHQ� � VSLV� DOL� GRNXPHQW�� � 6HYHGD� � ]XQDQML� � SRJOHG� � QL�PHULOR�

XVWYDUL��SD��GLVWDQFR��GD�XYLGLã�SRGRER�R��VHEL���NL��MR�SRQXMDã�GUXJLP�

�'HNODUDFLMD�� SUHSURVWR� QH� XSRãWHYD� UD]SRUQH� QDUDYH� UHVQLFH�� � UHV� MH� � YVH� � WLVWR�� � NDU

�'HNODUDFLMD�� QDYDMD� NRW� � VSRUQR� � �VHYHGD� � V� SULSRPER� � R� � SRVSORãHQRVWL� LQ� HOLPLQLUDQMX

þDVRYQH��GLPHQ]LMH����KNUDWL��SD�MH�WXGL�UHV��GD�MH�6ORYHQLMD�R]LURPD��VORYHQVNL��QDURG�SUDY��Y



���

þDVX��NRPXQLVWLþQHJD� UHåLPD�� � ]JUDGLO� � SRUXãHQR� �GHåHOR�� SRVWDYLO� � VRFLDOQH� � LQ�PDWHULDOQH

WHPHOMH�]D��UHODWLYQR��EODJLQMR�OMXGL���UHV�MH��GD�VPR�VH�SROLWLþQR�LQ�NXOWXUQR��RVDPRVYDMDOL��LQ

QRWUDQMH� �RVYREDMDOL� � WDNR��GD� VPR� OHWD������]PRJOL� �RGORþLWHY� �R� VDPRVWRMQRVWL� � LQ� MR� OHWR

NDVQHMH�WXGL�L]SHOMDOL���'HMVWYR��WRUHM�MH��GD�VPR�QDFLRQDOQR�]RUHOL�Y��NRPXQLVWLþQHP�UHåLPX�

LQ�SURWL��Y�VSRSDGX��]��QMLP��ýH�SRXGDUMDPR�OH�HQR�VWUDQ��DOL��FHOR��EULãHPR�GUXJR��L]SDGHPR

L]�UHVQLFH�

3RGREQR� � MH� ]� RFHQMHYDQMHP� YORJH� .3�PHG� YRMQR�� UHV� MH� .3� � åH� � PHG� YRMQR� � QDVWRSDOD

VHNWDãNR� LQ� SR� VYRML� UHYROXFLRQDUQL� ORJLNL�� � UHV� SD� � MH� WXGL�� GD� MH� .3� RUJDQL]LUDOD

QDURGQRRVYRERGLOQL� � RGSRU�� � NL� QDV� � MH� XYUVWLO� PHG� ]DYH]QLãNH� GUåDYH� Y� ERMX� � ]RSHU

QDFLIDãL]HP��]DUDGL��NDWHUHJD��VPR�GRELOL�3ULPRUVNR���þH�QDM��QDYHGHP��OH��HQ��QDMEROM��RþLWHQ

]XQDQML�QDFLRQDOQL�GRVHåHN�VORYHQVNHJD�RGSRUD�� �2� WHM� � � �SR]LWLYQL� � � �YORJL� � �.3� � �R]LURPD

NRPXQLVWRY����LQ����R�QDURGQRRVYRERGLOQHP�ERMX�VDPHP�Y��'HNODUDFLML��QL�QLþHVDU�

,Q� UHV� MH� �� þH� JOHGDPR� QD� UDYQL� HNVLVWHQFH� ��� GD� VR� WXGL� NRPXQLVWL� VDPL� XPLUDOL� ]D� �VYRMR

UHVQLFR���]DWR�MH�SD�WUHED�XSRãWHYDWL���GD�MH�]D�VYRERGR�LQ�UHYROXFLMR�SDGOR�YHOLNR�NRPXQLVWRY

�Y� ]DþHWNX� MH� ELOD� � VSORK� � YHþLQD� � SDGOLK� SUDY� NRPXQLVWRY�� � VDM� � VR� � ELOL� � SUYL� SDUWL]DQL

SUHGYVHP��NRPXQLVWL��� �]DWR� � MH� � UD]PHWDYDQMH� � �EHVHG��]PHUOMLYN� � LQ�]DVUDPRYDQM�QD� UDþXQ

NRPXQLVWRY� NDU� SRYSUHN� � QH� � OH� åDOMLYR�� WHPYHþ� WXGL� EODVIHPLþQR�� 1MLKRYR� SUL]DGHYDQMH�

WUSOMHQMH� LQ� åUWHY� MH� VHVWDYQL� GHO� QDãH� QDFLRQDOQH� LGHQWLWHWH� �� NDNRU� � WXGL� QMLKRYH� � ]PRWH�

HNVNOX]LYL]HP�LWG��6HYHGD�WR�R�ERMX���]D��VYRMR�UHVQLFR��YHOMD�WXGL�]D�GRPREUDQFH���VDM�SUDY

]DWR�MH�WXGL��SULãOR�GR�PHGVHERMQHJD�VSRSDGD�

��

�.RPXQLVWLþQL� � UHåLP�� �REUDYQDYD� �'HNODUDFLMD��� NDNRU�GD� � EL� � ELO� �SDGHO� � ]� QHED��� WLVWR� R

�UXãHYLQDK� SUHGYRMQHJD� UHåLPD�� MH� � QHNDP� SRHWLþQR� � � ]DNDPXIOLUDQMH� � GHMDQVNR� � Y

PDWHULDOQHP����VRFLDOQHP��SROLWLþQHP�LQ�GXKRYQHP�VPLVOX�VWUDãQHJD�VWDQMD��NL�MH��RPRJRþLOR�

GD� � � VH� � � MH� � UHYROXFLRQDUQD�EROMãHYLãND� �PLVHO� � SUL� � � QDV� � � VSORK� XNRUHQLQLOD� � LQ� � ]DåLYHOD�

6RFLDOQL��EUH]XS��SRVDPH]QLK���VORMHY��SUHGYVHP��GHODYVNHJD��WHU��YDãNH��SROSUROHWDUVNH��LQ

GQLQDUVNH� UHYãþLQH�� � LQ� � GXKRYQR� � QDVLOMH� � &HUNYH�� � NL� � QL� � GRSXãþDOD� � QLWL� NUãþDQVNR

SUHQRYLWYHQHJD� YHUVNHJD� JLEDQMD� NUãþDQVNLK� VRFLDOLVWRY�� NDM� ãHOH� VYRERGR

�]XQDMNRQIHVLRQDOQHJD��GXKRYQHJD�XVWYDUMDQMD��LQ�NL��MH��YVH���NDU�ML�QL�ELOR�SR�YROML�LQ�Y��SULG�

SURJODãDOD��]D��NRPXQL]HP����3UHGYRMQD�&HUNHY�MH�WDNR�KLVWHUL]LUDOD�OMXGL��SURWL�NRPXQL]PX

WHGDM��NR�JD�NRW�JLEDQMD�ãH�QLNMHU�QL�ELOR�LQ�MH�� WXGL� WDNR�V�VYRMH�VWUDQL�GHMDQVNR�SULSUDYOMDOD

VSRSDG�� GR� NDWHUHJD� � MH� Y� YRMQLK� UD]PHUDK� � WXGL� � GHMDQVNR� � SULãOR�� � %UH]� � � DYWRULWDUQRVWL

5LPVNRNDWROLãNH���FHUNYH���SUL���QDV���YVHK���PHGYRMQLK����JUR]RW�GUåDYOMDQVNHJD�VSRSDGD��LQ
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WRUHM� WXGL�QH�SRYRMQLK� �REUDþXQRY���QH�EL� �PRJOR� � ELWL�� �ýH�åH�RFHQMXMHPR� � LQ� � ]DYUDþDPR

�NRPXQLVWLþQL�UHåLP������LQ�SUDY�MH��GD�JD�]DYUDþDPR����SRWHP��MH��WUHED��]DGHYR�]JUDELWL�SUL

NRUHQLQL�� VH� SUDYL� SUL� QMHQHP� QDVWDQNX�� NMHU� MH� � HQD� RG� � NRPSRQHQW� � ]DJRWRYR� VWDQMH� � Y

SUHMãQMHP� � VWDURMXJRVORYDQVNHP� UHåLPX�� � 7D� � UHåLP� MH� ELO� DYWRULWDWLYHQ� � LQ� � XQLWDUHQ

�VORYHQVND� REODVWQR�FHUNYHQD� � QRPHQNODWXUD� � VH� � MH� Y� � LPHQX� � VYRMLK� � NRULVWL� SRGUHMDOD

VWDURMXJRVORYDQVNL�VUEVNL��þDUãLML����NL�MH�GXãLO�YVDNR�VYRERGR��SROLWLþQHJD��GHORYDQMD��åHQVNH�

QD� � SULPHU�� � QLVR� � LPHOH� YROLOQH� SUDYLFH�� LQ� MH� .RPXQLVWLþQR� SDUWLMR� NRW� VLOR� UDGLNDOQHJD�

UHYROXFLRQDUQHJD����QDVLOQHJD���VXEMHNWD���SUDY]DSUDY����GLUHNWQR��Y]JRMLO��

�.RPXQLVWLþQL� � UHåLP�� � MH� �ELO� � VSUHYUåHQR�� �REHQHP� �SD� �YHQGDUOH�GLUHNWQR� � �QDGDOMHYDQMH�

ORJLþQD� � LQ� � �SROLWLþQD� � �NRQWLQXLWHWD� �SUHGYRMQHJD� �SROLWLþQHJD� � UHåLPD��3ROLWLþQD�RFHQD�� �NL

WHJD� � QH� XSRãWHYD�� � MH� � SULVWUDQVND�� � LGHRORãND� LQ� � QH� � RPRJRþD� � SRPLULWYH� LGHRORãNR

XWHPHOMHQHJD�R]LURPD�XWHPHOMHYDQHJD�VRYUDãWYD���]D��NDU�SD�QDM�EL�Y��'HNODUDFLML��ãOR�

2þLWDQD� �SULVWUDQRVW��NL�SRY]URþD�LGHRORãNRVW� ��'HNODUDFLMH��� � MH� UD]YLGQD� WXGL� L]�GHMVWYD��GD

�'HNODUDFLMD�� QLWL� ]� EHVHGR� QH� RPHQL� GRJDMDQMD� � � PHG� � VDPR� � YRMQR�� � NL� � QLNDNRU� � QH

REUHPHQMXMH���OH�.RPXQLVWLþQH��SDUWLMH���WHPYHþ��WXGL�GUXJR�VWUDQ��LQ��ãH��SRVHEHM�&HUNHY��NRW

DYDQWJDUGR�NRQWUD�UHYROXFLMH��%UH]� WDNãQHJD� � UDYQDQMD�&HUNYH� �SUHG� �YRMQR� � LQ�PHG�YRMQR�

NDNUãQR��MH��SDþ��ELOR���YVHJD�WLVWHJD���NDU��VH�MH�GRJRGLOR�SR�YRMQL�LQ�NDU�VH�MH��GRJDMDOR��ãH

GHVHWOHWMD� �SRWHP��QH�EL�ELOR��1MHQR�DYWRULWDUQR� �SUHG�YRMQR�� � LQ�NRODERUDQWVNR� � �� � Y� LPHQX

SURWLNRPXQL]PD�LQ�]D��VYRMH��NRULVWL����UDYQDQMH��PHG�YRMQR�MH�ELO�QXMQL�SRJRM�]D�WR��NDU�VH�MH

GRJDMDOR�PHG��YRMQR��LQ��SR��QMHM��SUL��QDV���ýH��SUL]QDPR��WR���GHMVWYR��RGJRYRUQRVW��.3��]D

SRYRMQH�SRERMH�QL�QLþ��PDQMãD���VDM��MH��ELO�]DGRVWQL��SRJRM��]DQM�QMHQD�RGORþLWHY��GD��XMHWQLNH

LQ���QDURGQH�VRYUDåQLNH��SRELMH��7RGD�RSLV�RGJRYRUQRVWL�]D�WH�SRERMH�EL�ELO��Y��'HNODUDFLML�

YHQGDUOH��UHVQLþQHMãL��VH�SUDYL���EOLåH��GHMVWYRP��NDNRU�SD�MH�]DSLVDQR�VHGDM�

6XEMHNWLYLVWLþQR���UD]XPHYDQMH���]JRGRYLQH����SUHWHNORVWL������NL�SUHYODGXMH��Y��'HNODUDFLML���MH

UD]YLGQR�QH�OH�L]�PDQND��NULWLNH�DQWL�NRPXQL]PD��NRW�GUXJHJD�Y�GUåDYOMDQVNL�VSRU�YSOHWHQHJD

SROD��WHPYHþ�WXGL�L]�PDQND��L]�SRSROQH�RGVRWQRVWL�HSRKDOQH��GLPHQ]LMH��DOL���JOHGDQR�]�GUXJH

VWUDQL���]JRGRYLQVNHJD�PLãOMHQMD�� �(SRKDOQD�GLPHQ]LMD� �RGSLUD�SRJOHG�QD�QHNR�]JRGRYLQVNR

GRJDMDQMH� NRW� � QXMQR� L]� � � ODVWQH� � ORJLNH�� � .RPXQL]HP� � MH� � NDNRU� � IDãL]HP� � LQ� � � QDFL]HP

LGHRORJLMD��LQ�JLEDQMH�R]LURPD�GRJDMDQMH������VWROHWMD���NDWHUHJD�Y]URNL�VR�Y�GRJDMDQMX�Y�GDOMQL

SUHWHNORVWL� LQ� NL� MH� ]DMHOR� � OMXGL� QDãHJD� � VWROHWMD� � Y� VYRMH� NROHVQLFH� NRW� VYRMH� RURGMH�� � =

GUXJLPL�EHVHGDPL���NRPXQL]HP��NDNRU�QDFL]HP�LQ�IDãL]HP��QL��GHOR��SRVHEHM�KXGREQLK��OMXGL�

NL�MLK�MH�]GDM�WUHED�L]REþLWL�L]��QDURGQHJD��LQ�þORYHãNHJD��REþHVWYD���6R�VWYDUL��NL�VR��þORYHNX

SUHSURVWR��GDQH��þDV���Y��NDWHUHP��VH�URGL��QDURG��VSRO���QDORJH��þDVD�����7R��MH�HSRKDOQD��DOL
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XVRGQRVWQD� GLPHQ]LMD�� NL� þORYHND� VLFHU� QH� � RGYH]XMH� RGJRYRUQRVWL� � ]D� � QMHJRYR� SRþHWMH�

YHQGDU�JD��RGYH]XMH��DEVROXWQH�RGJRYRUQRVWL�

3UDY��WDNR�Y��'HNODUDFLML��PDQMND�YSRJOHG�Y�ELVWYR��GRJDMDQMD��Y�����VWROHWMX��Y�þDV�Y]SRQD

HYURSVNHJD�VXEMHNWD�NRW�SRVWDYH� �YROMH�GR�PRþL��7R�GRJDMDQMH� MH�ELOR��QHRGYLVQR��RG�YROMH

SRVDPH]QLNRY�� ãH� � YHþ�� � SRVDPH]QLNL� VR� ELOL� QMHJRYR� �RURGMH��� 1H� VDPR� � Y� � QHNHP

QHJDWLYQHP��VPLVOX���WXGL��Y�SR]LWLYQHP���6ORYHQFL��VPR��Y��GUXJL�VYHWRYQL��YRMQL��V�VYRMLP

RGSRURP�LQ�UHYROXFLMR��SRVWDOL��VXEMHNW�ODVWQH��XVRGH��3RVWDOL�VPR�VSRVREQL�]D�PRþ�LQ�V�WHP

WXGL��SRVWDWL�ODVWQD���QDFLMD���ýDNDQMH��QD��UD]SOHW��YRMQH��EL�QDV��SXVWLOR�QHGRWDNQMHQH��Y��QDãL

QDFLRQDOQL� � WUSQRVWL�� � SDVLYQL� � RGSRUQRVWL�� OHWDUJLML�� NL� MH� ELOD� QDãD� ]QDþLOQRVW� YVR� SUHMãQMR

]JRGRYLQR�

=JRGRYLQVNR��PLãOMHQMH���NL��Y���'HNODUDFLML���PDQMND���MH���WDNR�PLãOMHQMH���NL�UD]XPH�þORYHND

NRW� NRQþQR�� ]DWR� WXGL� ]PRWOMLYR� � LQ� WRUHM� � ]JRGRYLQVNR� ELWMH�� 7DNãQR� JOHGDQMH� QD� � þORYHND

L]NOMXþXMH�DEVROXWQR� �RGJRYRUQRVW�þORYHND�NRW�NRQþQHJD�� � ]PRWOMLYHJD� �ELWMD��NULYFHY� � WRUHM

QH��GHPRQL]LUD���WHPYHþ��MLK��GRSXãþD��Y��QMLKRYL�þORYHþQRVWL��7DNR�NRPXQLVWL�NRW�GRPREUDQFL

VR�ELOL��VDPR��OMXGMH��1MLKRYR�GHOR�MH�QDãD�GHGLãþLQD�

=JRGRYLQVNR� � JOHGDQMH� QD� ]JRGRYLQR� LQ� þORYHND� RPRJRþD� VSUDYR�� � VH� SUDYL�� � RGSRYHG

L]NOLFHYDQMX� DEVROXWQH� RGJRYRUQRVWL� LQ� � .ULYGH� � �� ERGLVL� � ]D� � HQR� ERGLVL� ]D� GUXJR� VWUDQ

R]LURPD�OMXGL��QD��HQL��DOL�GUXJL�VWUDQL�

7H��PRMH��SULSRPEH�VR�ãH�YHGQR�VSORãQH��YHQGDU�PHQLP��GD��EL��MLK��'HNODUDFLMD���� �PRUDOD

XSRãWHYDWL� � � � LQ� � � � RSHUDFLRQDOL]LUDWL�� �'HNODUDFLMD�� MH�NRW�RVQXWHN� ãH�SULPHUQD� ]D�QDGDOMQMH

�þLãþHQMH��EHVHGLOD���GREUR��SD��EL�ELOR��þH�EL��GR��þLãþHQMD��EHVHGLOD��UHV�SULãOR���6HVWDYOMDOFL�EL

SR�PRMHP�VNURPQHP�PQHQMX��PRUDOL��SD]LWL�SUHGYVHP�QD�QRWUDQMH�UD]PHUMH�UHVQLFH�LQ�QD�WR�

GD� EL� GLVWDQFD� LQ� REVRGED� � NRPXQLVWLþQHJD� VLVWHPD� YHQGDUOH� RGSLUDOD� YUDWD� Y� � VNXSQR

SULKRGQRVW��QDV��YVHK���NDU��QDV��MH��VORYHQVNLK��GUåDYOMDQRY��LQ�GUåDYOMDQN���UD]HQ��]ORþLQFHY�

NDU� SD� MH� ]DGHYD� � VRGVWYD� � LQ� � QH� GHNODUDFLM���� 6DM� ]D� WR� PHQGD� JUH�� QDPUHþ� ]D� NRQHF

VRYUDåQRVWL�LQ�QDURGQR�VSUDYR��DOL�QH"

%��,]MDYD�R�QDURGQL�VSUDYL

,]� � ,]MDYH�R�QDURGQL�VSUDYL��Y�QDGDOMHYDQMX��,]MDYD��QL� �UD]YLGHQ�QMHQ� �QDPHQ��ýHPX�VSORK"

0HQLP�� GD� EL� PRUDOD� ELWL� � VHVWDYQL� � GHO� DOL� � YVDM� SUYL� GHO� ,]MDYH� SROLWLþQD� RFHQD

NRPXQLVWLþQHJD� � VLVWHPD� LQ� UHYROXFLMH� �]GDMãQMD� 'HNODUDFLMD��� LQ� NRW� ]DNOMXþHN� SRVYRMLWYH

SROSUHWHNOH� � ]JRGRYLQH�� NL� ãHOH� RPRJRþD� GLVWDQFR�� QDM� EL� � VOHGLOD� ,]MDYD� � R� QDURGQL� VSUDYL�
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SRWHP�� NR� YLGLP� LQ� XYLGLP�� NDM� LQ� � NDNR� MH� YVH� ELOR�� NR� YVH� WR� Y]DPHP� QDVH� NRW� ODVWQR

]JRGRYLQR��VNOHQHP��GD�WDNR�QL�PRJRþH�YHþ�LQ�SULVWDQHP�QD�VSUDYR���

'D��VHVWDYOMDOFHP�QL�ELO�MDVHQ�QDPHQ�,]MDYH��MH�UD]YLGQR�WXGL��L]�WHJD���GD��SRG��SUYR��WRþNR

L]UHNDMR��REåDORYDQMH��]D��YVH��åUWYH�RNXSDFLMH���UHYROXFLMH��LQ��NRODERUDFLMH���ýH��MH��QDPHQ

,]MDYH�VLPEROQR��NRQþDWL�GUåDYOMDQVNL�VSRU���NDU�MH�QHGYRPQR��PRJRþH��LQ�QXMQR��]DþHWL�SUDY

]�REåDORYDQMHP�åUWHY����SRWHP�Y��WHP��NRQWHNVWX�REåDORYDQMH��åUWHY��RNXSDFLMH��QLPD��PHVWD�

WH��åUWYH��VR���ELOH�SRY]URþHQH���JOHGDQR��VHYHGD��SULQFLSLDOQR���WRUHM���QHXSRãWHYDMH�L]GDMVWYD�

V�VWUDQL�RNXSDWRUMD��WRUHM�WXMH�VLOH���6SUDYD��]DGHYD�QDã�PHGVHERMQL�VSRU�

3UDY�WDNR�MH�YLGQR��GD�VHVWDYOMDOFHP�QL�ELOR�MDVQR��NDM�QDM�EL��V�WDNR��L]MDYR��LQ��NRJD��QDM��EL

SUHGYVHP��]DGHYDOD���'D��QH���ER�QHVSRUD]XPD��DOL� �FHOR��VSUHQHYHGDQMD��,]MDYD��R��QDURGQL

VSUDYL� ]DGHYD� Y� SUYL� YUVWL� SROLWLþQH� VXEMHNWH�� VH� SUDYL� QRVLOFH� � REODVWL� RG� SRVODQFHY� GR

PLQLVWURY��SUHGVHGQLND�YODGH��SUHGVHGQLND�GUåDYH��SUHGVHGQLNH��SROLWLþQLK��VWUDQN���/H�WL� �VR

GROåQL��VNUEHWL���]D�åLYOMHQMH�VYRMH�QDFLMH��]D�WR��GD�MH�QH�ER�UD]GLUDOR�VRYUDãWYR�LQ�QHVWUSQRVW�

=D�SROLWLþQH� VXEMHNWH�SUHGVWDYOMD� ,]MDYD�SURVWRYROMQR�]DYH]R� � � LQ� �REYH]R�� �GD� �Y� �SROLWLþQH

RGQRVH� � QH� � � ER� � � YQDãDOD� L]NOMXþHYDQMD� � SROLWLþQHJD� � QDVSURWQLND�� � UD]SLKRYDOD� � VRYUDãWYD�

UHYDQãL]PD��LQ��QHVWUSQRVWL���.DNRU�MH�ELO��SUYL��L]NOLF��QDURGQH�VSUDYH��XVPHUMHQ��SUHGYVHP

QD��WDNUDWQR��REODVW���QDM��åH���QHKD�VHNWDãLWL�PHG�GUåDYOMDQL��QDMSUHM�SD�VHYHGD�PHG�PUWYLPL�

WDNR� � MH� WXGL� GDQHV�� SUHGYVHP� SROLWLNL� VR� WLVWL�� NL� QDM� QHKDMR� UD]SLKRYDWL� SROLWLþQH� � VWUDVWL

VRYUDãWYD� LQ� PDãþHYDQMD�� 6SUHMHP� ,]MDYH� � LQ� SULþDNRYDQMH�� GD� ER� SRWHP� ODåMH� LQ� VSORK���

VSUHMHWL�OXVWUDFLMVNL�]DNRQ���MH�VNUHJDQR�]�ELVWYRP�,]MDYH�R�VSUDYL�LQ�V��VSUDYR��VDPR��.GRU�WR

SULþDNXMH��ERGLVL�QH�YH��]D�NDM�JUH��DOL�SD�MH��SROLWLþQL�GYROLþQHå�

=D��GUåDYOMDQH�LQ�GUåDYOMDQNH�SRPHQL�,]MDYD�DSHO��QDM��SR��VYRMLK�PRþHK�LQ�VUþQL�NXOWXUL�åLYLMR

VWUSQR� LQ� VSUDYQR��GD�QDP�ER�PRJRþH�åLYHWL� �PLUQR� � LQ� � ]� � XSDQMHP�Y�SULKRGQRVW�� � GD� � QH

ERPR��Y��QLþ�]DSUDYOMDOL�VYRMLK�HQHUJLM�LQ�]DPHWDYDOL�OMXGL��NL�MLK�LPDPR�WDNR�DOL��WDNR��PDOR�

3UHPDMKQL� �VPR�� �GD� �EL� �VL� �ãH� �QDSUHM� � � VPHOL�GRYROMHYDWL��OXNVX]���GD� L]�VYRMHJD�REþHVWYD

L]NOMXþXMHPR� � OMXGL�� YþHUDM� � GRPREUDQFH� LQ� �UD]UHGQH� VRYUDåQLNH��� GDQHV� � NRPXQLVWH� � LQ

QMLKRYH� �PODGLþH����� �.DU� ]DGHYD� ]ORþLQFH� �QD� REHK� VWUDQHK�� LPDPR� VRGVWYR� �� NRW� YVDND

SUDYQD�GUåDYD��

6� � VSUHMHWMHP� � ,]MDYH� R� QDURGQL� VSUDYL� EL� VLPEROQR� � NRQþDOL� � QHNR� REGREMH� � � QDãHJD

GUXåEHQHJD��ELYDQMD��LQ��]DþHOL��QRYR����GUXJR��GUXJDþQR���VWUSQR���6DPD��UD]JODVLWHY��QDURGQH

VSUDYH��EL���ELOD�GUåDYRWYRUQR��GHMDQMH��VORYHQVNHJD��SDUODPHQWD�LQ��NHU��MH��OH�WD�SUHGVWDYQLN

YVHJD�OMXGVWYD��WXGL�GUåDYRWYRUQR�GHMDQMH�VORYHQVNHJD�QDURGD�

7R��VHYHGD��QH��SRPHQL���GD�VH�ERPR�RG��MXWUL��GDOMH��]DþHOL��NDU��OMXELWL���PHG��VHERM��SRPHQL

SD�� GD� EL� ELO� V� � VSUHMHWMHP� � ,]MDYH� SRVWDYOMHQ� � WHPHOM� � QRYLP� � RGQRVRP�� � QDPUHþ�� � NULWHULM
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VWUSQHJD� REQDãDQMD�� � .GRU� � EL� � SRVOHM� ãH� QDSUHM� � UD]SLKRYDO� � VRYUDãWYR� � QD� SRGODJL

GUåDYOMDQVNHJD� VSRUD�� EL� SDþ� SDGHO� SRG� NULWHULM�� NL� JD� MH� �EL� JD�� VSUHMHO� SDUODPHQW� ]D� QRYR

SROLWLþQR� NXOWXUR�� � �3RGREQR� � MH� � ELOR� � V� SRGSLVRP� L]MDYH� SUHG� � VSUHMHWMHP� � ]DNRQD� � R

SOHELVFLWX����WHGDM��VR��VH��VWUDQNH��]DYH]DOH����GD���UH]XOWDWRY�SOHELVFLWD��LQ��]DVOXJ�]DQM�QREHQD

VWUDQND�QH��ER��L]NRULãþDOD��Y�VYRMH��SROLWLþQH�QDPHQH�LQ�Y�VYRM�SULG��7R�VHYHGD�QH�SRPHQL���GD

SRVOHM� WDNLK� PDQLSXODFLM� LQ� L]NOMXþXMRþHJD� SULVYDMDQMD� SOHELVFLWD� LQ� VDPH� RVDPRVYRMLWYH� V

VWUDQL�QHNDWHULK�SROLWLþQLK� VXEMHNWRY� �QL� ELOR�� � ELOH� � VR� � �� WRGD� WDNRM� VH� MH� L]ND]DOR�� � GD� � VR

SDGOH��SRG��NXOWXUQL��QLYR���NL�JD�MH�SRVWDYLOD�L]MDYD�R�VRGHORYDQMX��VWUDQN�SUL�SOHELVFLWX��LQ

WRUHM�QHOHJLWLPQH��

3UDY��WDNR�VSUHMHP�,]MDYH�QH�EL�SRPHQLO��GD�VH�PRUDMR��GUåDYOMDQL��OMXELWL���PHG�VHERM��GD�MH

YVDND� GLVNXVLMD� QD� � WHPR� � SROSUHWHNOH� ]JRGRYLQH� � SUHSRYHGDQD� � LWG�� 9VH� WR� MH� SUHSXãþHQR

VDPLP��OMXGHP��SRVDPH]QLNRP��LQ��QMLKRYL�RVHEQL�PRþL�LQ�VUþQL�NXOWXUL���NDNR��VH�YNOMXþXMHMR

Y��MDYQR��åLYOMHQMH��äLYOMHQMH��REUXVL��URERYH���þDV�R]GUDYL��NDU�EROL���þH�NGR�VWDOQR�QH�GUH]D�Y

EROHþLQR� LQ� RSRPLQMD� QDQMR�� � ,Q� � GD� VH� WR� QH� EL� YHþ� GRJDMDOR�� GD� � EL� � GHOHJLWLPL]LUDOL

PDQLSXODFLMR��]��]JRGRYLQR��NRW�WHKQRORJLMR�ERMD��]D��REODVW���MH�SRWUHEQR�VSUHMHWL�,]MDYR�

9��WHP��VPLVOX��MH�,]MDYD�R�QDURGQL��VSUDYL��SROLWLþQL��GRNXPHQW��XWHPHOMHQ��QD��SROLWLþQL�YROML

LQ� RGORþLWYL�� Y� � YROMQL� � SROLWLþQL� RGORþLWYL�� GD� VH� QD� GHNODUDWLYQL�� VLPEROQL� UDYQL� QDã

GUåDYOMDQVNL�VSRU�NRQþD�
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'XãDQ�.HEHU

3ULVSHYHN�N�UD]SUDYL�R�QDURGQL�VSUDYL

1DMSUHM��VRJODãDP��V�WLVWLPL��NL�SUDYLMR��GD��MH��VSUDYD��GHMDQMH�SRVDPH]QLND��Y� �RGQRVX��GR

GUXJLK��VROMXGL���-H��QMHJRYR��RVHEQR�VRJODVMH���GD��ODKNR��VRELYD��]��GUXJLPL��OMXGPL���NL��VR

PX�� �Y�SUHWHNORVWL� �VWRULOL� �NULYLFR���GHMDQVNR�DOL� �]JROM� �SR� �QMHJRYHP�PQHQMX��7R�VRJODVMH

ODKNR� GD� Y� SULPHUX�� þH� MH� NULYLFD� RGSUDYOMHQD� LQ� � þH� � SULKRGQRVW�� � NL� � VH� � NDåH� � SUHG

SRVDPH]QLNRP���L]UDYQDYD�PRåQRVWL��NULYLþQLNRY��LQ�SUDYLþQLNRY�L]�SUHWHNORVWL�� �6SUDYD��QH

PRUH��ELWL��GRVHåHQD��þH�NULYLFD�ãH�WUDMD��VDM�LPD��Y��WHP��þDVX�YVDNGR��SUDYLFR��GD�VH�VSRSDGH�]

QMR��.UãþDQVNL�QDXN�R��SRQXMDQMX�OHYHJD�OLFD��SRWHP�NR�MR�VNXSLã�SR�GHVQHP��FHOR�SR]LYD�N

WUDMQHPX�VSUDYOMDQMX���YHQGDU��QL�UHVQLK�GRND]RY��GD�EL��WR��YUVWR��VSUDYH�NGRUNROL��NDM�YQHWR

SUDNWLFLUDO��LQ�MH�Y�QDVSURWMX��V��þORYHNRYLP�SULURMHQLP��QDJRQVNLP��LQ�SULGREOMHQLP�HWLþQLP

UHIOHNVRP���GD��VH�RG]RYH�]�RGSRURP��NDGDU�VH�PX�GRJDMD�NULYLFD�

6SRGEXGQR��]D�VSUDYR�Y�QDFLML�MH��GD�MH�]DNOMXþHN�QHNHJD��]JRGRYLQVNHJD�REGREMD�LQ�SULþHWHN

QRYHJD��NL�SULQHVH�QRYR�GUXåEHQR�VRJODVMH��LQ�QRYR��LQWHUSUHWDFLMR�SUHWHNORVWL��9VDN�GUXåEHQL

SUHWUHV�� � WDNR� �Y�SUHWHNORVWL� �NRW�Y� WHP�VWROHWMX�� MH�SRVNXãDO�QD� WHPHOMX� �YUHGQRW��NL� � VR� � MLK

Y]SRVWDYLOL� ]PDJRYDOFL�� RPRJRþLWL�� � GD� � VR� � QD� � QRYR� RSUHGHOMHQL� NULYFL� LQ� SUDYLþQLNL� L]

SUHWHNORVWL�ODKNR�ELYDOL�GUXJ�RE��GUXJHP���.DGDU�WDN�QRYL�UHG�QL�]DJRWRYLO�SRSROQH��VYRERGH

LQ� HQDNLK� �PRåQRVWL� � YVHP� � OMXGHP�� � WHPYHþ� � MLK� � MH� � VDPR� � QD� � � QRYR� UD]SRUHGLO� QD� OMXGL

SUYHJD� LQ� GUXJHJD� UHGD�� MH� ELOD� VSUDYD� NDMSDN� ]JROM� YVLOMHQD� LQ� MH� RKUDQMDOD� ODWHQWQR

GUåDYOMDQVNR�YRMQR��.OMXE� WHPX� �SD� �VHP�� �SUHSULþDQ�� �GD� �VR� � VSUDYR� � LPHOL� �QD� �XVWLK� �YVL

]PDJRYDOFL� � � �Y� � � �YVHK� � � � þDVLK�� � � � RG� � � � UHYROXFLRQDUMHY� � � � � GR�NRQWUDUHYROXFLRQDUMHY�� RG

UHIRUPDWRUMHY�GR�SURWLUHIRUPDWRUMHY�� RG�QDFLVWRY�GR�NRPXQLVWRY��1HNDWHUL�PHG�QMLPL� VDPR

QLVR�LPHOL�GRYROM�þDVD��GD�EL�MR�XUHVQLþLOL�

6SDGDP� �PHG� WLVWH��NL�PHQLMR��GD� VR�Y�QDãL� QRYL�GUåDYL�SRGDQH� �QD�XVWDYQL� LQ� ]DNRQRGDMQL

UDYQL�YVH�PRåQRVWL�]D�VSUDYR��]DJRWRYOMHQR� MH� �YDURYDQMH� �þORYHNRYLK� �SUDYLF� LQ�VSUHMHWR� MH

WXGL� � QDþHOR� � R� HQDNLK� � PRåQRVWLK� � LQ� VYRERGQH� L]ELUH� ]D� YVH� WHU� � SROLWLþQHJD� � LQ

JRVSRGDUVNHJD��SOXUDOL]PD���1REHQLK��RYLU��QL���GD��QH��EL��VRGQR�SUHJDQMDOL��]ORþLQRY��NL�QH

]DVWDUDMR�� LQ� WXGL� � åUWYDP� � QHNGDQMLK� SUHJDQMDQM� � MH� � PRJRþH� SRPDJDWL�� QH� GD� EL� ]D� WR

SRWUHERYDOL��QRY�]DNRQ��DOL��GHNODUDFLMR���ýH�VH�WR�QH�GRJDMD�DOL��þH��VH��GRJDMD�SUHSRþDVL���]D

WR� QL� NULYR� GHMVWYR�� GD� SRWUHEXMHPR� � ãH� � NDN� � QRY� GRNXPHQW�� � NL� EL� JD� VSUHMHOR� QDMYLãMH

]DNRQRGDMQR�WHOR�Y��GUåDYL��ýH�JD�ERGR�SROLWLþQH�HOLWH�åH�VHVWDYLOH��QMHJRY�QDPHQ�QLNDNRU�QH
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PRUH� � ELWL�� GD� EL� GUåDYOMDQRP� ]DXND]DO� VSUDYR��9HþLQD� WLVWLK�� � NL� VR� Y� SUHWHNORVWL� GRåLYHOL

NULYLFH�� MH� VSUDYR� åH� RSUDYLOD� LQ� ]D� WR� QL� � SRWUHERYDOD� SRPRþL� L]YROMHQLK� SUHGVWDYQLNRY

OMXGVWYD�� � 7LVWL�� NL� QD� VSUDYR� ãH� QLVR� SULSUDYOMHQL�� QH� ERGR� SULYROLOL� YDQMR� � NOMXE� VSUHMHWL

SROLWLþQL��]DYH]L��9HOLND�YHþLQD�QDãLK��GUåDYOMDQRY��SD�VSORK�QH�þXWL�SRWUHEH�SR�QHþHP��NDU�EL

VH�LPHQRYDOR�VSUDYD��LQ�QH�YHGR��V�NRP�QDM�EL�VH�VSUDYLOL�

9SUDãDQMD�� � NGR� LQ� ]DNDM� SRWUHEXMH� �,]MDYR� R� QDURGQL� � VSUDYL�� � LQ� �'HNODUDFLMR� � � � R

SURWLSUDYQHP����GHORYDQMX�����NRPXQLVWLþQHJD�WRWDOLWDUQHJD�UHåLPD���VH�ODKNR�ORWLPR�WXGL�WDNR�

GD� � DQDOL]LUDPR� QMHJRYR� YVHELQR�� 9� ]DGQML� UD]OLþLFL� MH� EHVHGLOR� PRþQR� L]SUD]QMHQR� LQ

SRSUHMãQMH�RGNULWH�]DKWHYH�SR�UHYL]LML�]JRGRYLQH�LQ��VNXSLQVNL�OXVWUDFLML��VR��VH�XPDNQLOH�PHG

YUVWLFH�� 2þLWQR� VWD� � GRNXPHQWD� � Y� VHGDQML� � YHU]LML� � SRVOHGLFD� � LVNDQMD� NRPSURPLVRY�� � SUL

þHPHU� � SD� QREHQD� RG� VHVWDYOMDOVNLK� VNXSLQ� ]� QMLPD� QH� ER� ]DGRYROMQD� LQ� MX� ER� WXGL� Y

SULKRGQRVWL�UD]ODJDOD�SR�VYRMH�

2E� � WHP� � VH�NDåHMR�QHNDWHUH� ]DQLPLYH�SRYH]DYH��1D�HQL� � VWUDQL� � VR� WLVWL�� � NL� � VH� � LPDMR� ]D

GHGLþH�DOL�MLK��LPDMR��GUXJL��]D��GHGLþH�NRPXQLVWRY��LQ��VL�Y]WUDMQR�SUL]DGHYDMR��GD�EL�V��WHP

GRNXPHQWRP�GRYROM��LVNUHQR�GRND]DOL��GD�VH�RGUHNDMR�LQ�REVRMDMR�GHMDQMD���NL�VR�MLK�]DJUHãLOL

NRPXQLVWL�PHG�GUXJR�VYHWRYQR�YRMQR�LQ�]ODVWL��SR�QMHM���GD���FHOR�]D�FHQR��GD�VR��SULSUDYOMHQL

VSUHMHWL� � QHNDWHUH� ]QDQVWYHQR� � � QHXWHPHOMHQH� � � UHYL]LRQLVWLþQH� � SRVHJH� � � Y� � � QHGDYQR

]JRGRYLQR�� � NL� MLK� ]DKWHYD� QDVSURWQD� VWUDQ�� 3ULGUXåXMHMR� � VH� � MLP� QHNDWHUL� � QRYRGREQL

�SUDJPDWLþQL��SROLWLNL��NL�VR�VNRUDM��SRQRVQL�QD��VYRMR�EUH]EULåQRVW�GR�WUDYP�L]�SUHWHNORVWL�LQ

EL�SULVWDOL��QD�SROMXEQH��NRPSURPLVH���þH�EL�MLK��VHGDQML��NRDOLFLMVNL��]DYH]QLNL�SRVWDYLOL�SUHG

XOWLPDWLYQH�]DKWHYH��NL�EL�RJURåDOH�REVWRM�QMLKRYH�REODVWL�

âH��EROM��]DQLPLY��MH��SRVNXV�SRYH]DY�QD��GUXJHP��EUHJX���*UH��]D�SRYH]RYDQMH�NRODERUDQWRY

]�RNXSDWRUMHP�L]�GUXJH�VYHWRYQH�YRMQH�LQ�åUWHY��UHYROXFLRQDUQHJD��NRPXQLVWLþQHJD��QDVLOMD��Y

ãWLULGHVHWLK� OHWLK� � SR� � QMHM�� �7R� � SRYH]RYDQMH� � QL� � XWHPHOMHQR� � QLWL� � VYHWRYQRQD]RUVNR� � QLWL

JHQHUDFLMVNR�LQ�VOXåL�]JROM�WHPX��GD�VH�V��SRPRþMR�SRYRMQLK��NULYLF���NL�VR�MLK�XWUSHOL�HQL��VSHUH

PHGYRMQD��NULYGD�GUXJLK��7D�VWUDQ�VL�SUL]DGHYD��GD�EL�VSUDYQL�GRNXPHQW�LQ�RE��QMHP�VSUHMHWL

DNW�R�REVRGEL�SUHMãQMHJD�UHåLPD�SRVWDOD��RG� �SDUODPHQWD�VSUHMHWD�SUDYQD�SRGODJD�]D�]DþHWHN

OXVWUDFLMH��'RGDWQL�FLOML���NL�VR��UD]YLGQL�Y�SUHMãQMLK�UD]OLþLFDK��VR�]PDQMãHYDQMH�SRPHQD��ERMD

SURWL��RNXSDWRUMX�LQ�RPLOLWHY�SRJOHGD�QD�NRODERUDFLMR�]�QMLP��PHG�GUXJR�VYHWRYQR�YRMQR�

ýHSUDY� � QH� � RGUHNDP� SRPHQD� GHMVWYX�� GD� EL� � ]DQLNDQMH� � HSRKDOQHJD� GHOD� � VORYHQVNH

]JRGRYLQH�� NL� MR� � SUHGVWDYOMD� � QDURGQRRVYRERGLOQL� ERM� � NRW� � HGHQ� RG� NOMXþQLK� GRJRGNRY� Y

VORYHQVNHP� � RVDPRVYDMDQMX�� SRPHQLOR� VDPRXQLþHYDOQR� UD]YUHGQRWHQMH� ODVWQH� YORJH� Y

HYURSVNL�LQ�VYHWRYQL�]JRGRYLQL��SD�PH�WDND�PRUHELWQD�RSUHGHOLWHY�Y�GRNXPHQWLK�'UåDYQHJD

]ERUD�QH�VNUEL�SUHYHþ��=JRGRYLQD�ER�Y�SULPHUQL� �þDVRYQL�RGPDNQMHQRVWL� �QHGYRPQR� �]QDOD
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SRVWDYLWL�VWYDUL�QD��SUDYR��PHVWR��%ROM��PH��VNUEL���GD�EL�QHXVWUH]HQ��GRNXPHQW��SRJORELO��VWDUH

LQ�XVWYDULO� �QRYH� � UD]GRUH� � LQ�QRYH�NULYLFH�PHG� �VHGDM� �åLYHþLPL� � LQ�XVWYDUMDMRþLPL� � OMXGPL�

3UDY� �]DWR�]DKWHYDMR� � WLVWL� �QDVWDYNL� �Y�REUDYQDYDQLK� � �EHVHGLOLK�� �NL� �EL� � ODKNR� �VOXåLOL� � �]D

SULSUDYR�OXVWUDFLMVNH�]DNRQRGDMH��QDMYHþMR�SR]RUQRVW�

6HYHGD�PRUD�VSUDYR�VSUHPOMDWL�LQ�MR��FHOR��]DþHWL��RGSUDYD�NULYLF��NL�MLK�MH�PRJRþH�RGSUDYLWL�

WHU�ND]QRYDQMH�WLVWLK��NL��MLP�MH��PRJRþH��GRND]DWL�NULYGR�LQ�MLK�ND]QRYDWL��Y��RNYLUX��]DNRQRY�

6SUDYL� � SD� � MH� WXMH� YVHVSORãQR� PDãþHYDQMH� � QHNGDQMLK� � GUåDYOMDQRY� GUXJHJD� � UHGD� � QDG

QHNGDQMLPL� GUåDYOMDQL� SUYHJD� � UHGD� � DOL� � FHOR� ]DPHQMDYD� QMLKRYLK� YORJ�� 7DNR� GHMDQMH� EL

Y]SRVWDYLOR�QRYR��REOLNR�PHGVHERMQHJD�]DWLUDQMD��QRYR�ODWHQWQR�GUåDYOMDQVNR�YRMQR��SRWUHER

SR�QRYL�UHYROXFLML�LQ�SR�QRYL�VSUDYL�

3ULSDGDP� SRYRMQL� JHQHUDFLML� LQ� ]DWR� VH� ERP� SRVYHWLO� þDVX�� NL� � VHP� JD� � VDP� � GRåLYOMDO�

,QWHUSUHWDFLMD��VWDUHMãLK��REGRELM���SULSDGD�JHQHUDFLMDP���NL�VR�MLK�XVWYDUMDOH��LQ�]JRGRYLQDUMHP�

3ROHJ� � WHJD� MH�PHGYRMQR�REGREMH� ]� UD]SUDYDPL� GREUR� RVNUEOMHQR��2VHEQR�PLVOLP�� GD� MH� ]D

XVRGR�GDQDãQMLK�JHQHUDFLM�SUDY�WDNR�DOL�FHOR�EROM�SRPHPEQR��NDNR��VH��ER�NRQþDOD�UD]SUDYD�R

SRYRMQHP� � REGREMX� � NRPXQLVWLþQHJD� UHåLPD�� � 5D]ORJ� � MH� SUHSURVW�� SUDYLK� LQ� L]PLãOMHQLK

NULYFHY��WHU�SUDYLK�LQ�QDPLãOMHQLK�åUWHY�MH�åH�]DUDGL�ELRORãNLK�]DNRQRY�Y��WHP�REGREMX�]QDWQR

YHþ�LQ�FLOML�WLVWLK��NL�EL�VH�UDGL�ORWLOL� �VSORãQH�OXVWUDFLMH��VH�ODKNR�XUHVQLþLMR�VDPR�WDNR��GD�VH

ORWLMR��VHGDQMLK�JHQHUDFLM�

'RORþDQMH��NULYFHY���NL��EL�]DSDGOL�OXVWUDFLML���MH��]D��QHNDWHUH�GDQDãQMH��VDPR]YDQH�OXVWUDWRUMH

QD� PRþ� HQRVWDYQD� VWYDU�� � (GHQ� � RG� SUHSR]QDYQLK� ]QDNRY� MH� þODQVWYR� Y� HGLQL� VWUDQNL� L]

WRWDOLWDUQHJD�REGREMD��9RGHQMH�XVWDQRY�LQ�SRGMHWLM�MH�SRGREHQ�SHþDW��.HU�VR��QD�WDND��PHVWD

SUDYLORPD�SULKDMDOL�NRPXQLVWL��WXGL�YRGLOQR��PHVWR��Y�SUHMãQMHP�UHåLPX�L]GDMD�QDMPDQM�KODSFD

WRWDOLWDUQHJD� UHåLPD�� =DWR� Y� � ]DGQMLK� � OHWLK� � QHNDWHUL� Y]WUDMQR� SRQDYOMDMR�� � GD� � Y� � YRGVWYLK

SRGMHWLM�� � IDNXOWHW�� �YODGQLK�XVWDQRY� LQ�REODVWQLK� WHOHV� �QH� �VPH�ELWL� �QLNRJDU��NL� MH�RSUDYOMDO

YRGVWYR� WHK� LQVWLWXFLM�Y� �SUHMãQML�GUåDYL�� �2EþDVQR� MH� VOLãDWL� FHOR�SR]LYH�N�PDãþHYDQMX� � QDG

RWURNL�JUHãQLK�RþHWRY�

3RYVHP� VHP� SUHSULþDQ�� GD� PHG� YHþLQR� 6ORYHQFHY� QL� WROLNR� VRYUDãWYD� LQ� � åHOMD� � SR

PDãþHYDQMX�� NRW� EL� WR� ODKNR� � VNOHSDOL� � SR� � UDYQDQMX� QHNDWHULK� � QMLKRYLK� � L]YROMHQLK

SUHGVWDYQLNRY�� � 1DYVH]DGQMH� � � åH� SRYSUHþQR� � UD]JOHGDQ� SRVDPH]QLN� YH�� GD� WRWDOLWDUQHJD

VLVWHPD��QL�PRJRþH��UD]ORåLWL�V�þUQR�EHOR�SRGRER�R�GHVHWLK�RGVWRWNLK��KXGREQLK�NRPXQLVWRY

LQ� � �GHYHWGHVHWLK� � � RGVWRWNLK� � � SUHRVWDOLK� � � � GREULK�GUåDYOMDQRY�� �=DWLUDQD�YHþLQD�� YVDM� QMHQ

]QDWHQ� GHO�� VL� � QL� � VDPD� L]EUDOD� � VYRMH� XVRGH�� VDPR�SRNOLFDQD� QL� ELOD� N� REORåHQL� �PL]L�� � =

L]MHPR� � ]DGQMLK� OHW� SUHG� SURSDGRP� NRPXQL]PD� MH� QDMEUå� PDQM� � OMXGL� RGNORQLOR� � NRW� � SD

VSUHMHOR� SRYDELOR� N� � YþODQMHYDQMX� � Y� � VWUDQNR�� UD]ORJ� � SD� Y� YHOLNL� YHþLQL� QL� ELO� LGHRORJLMD�
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WHPYHþ��NDULHUL]HP��7LVWL���NL��QLVR��ELOL��L]EUDQL��VR��VH��]DWHNDOL��Y��NOHþHSOD]QL�NRQIRUPL]HP

LQ�VR�]QDOL�]DJUHQLWL�YVDNGDQMH�åLYOMHQMH��NULWLþQLK�SRVDPH]QLNRY�LQ�PDORãWHYLOQLK�GLVLGHQWRY

VNRUDM�HQDNR��XþLQNRYLWR�NRW��UHGNL��SUDYL��NRPXQLVWL�V�VYRMLP�LGHRORãNLP��HNVNOX]LYL]PRP�

3D� YHQGDU�� DOL� QH� EL�PRJOL� SRQLåHYDOQHJD� NRQIRUPL]PD� UD]XPHWL� NRW� VSUHMHPOMLYR� � REOLNR

ERMD�]D�SUHåLYHWMH�Y��WHGDQMHP��RNROMX"��1H�QDYVH]DGQMH��DOL�VH�WXGL�GDQHV�ãWHYLOQL�GUåDYOMDQL�]

XSRJQMHQLPL�KUEWHQLFDPL��QH�REUDþDMR�N�QRYLP�REODVWQLNRP"�3ULODJRGOMLYRVW��MH�SUHYODGXMRþD

REOLND� � þORYHãNHJD� � REQDãDQMD� Y� � YVHK� � VLVWHPLK�� � Y� WRWDOLWDUQLK� � UHåLPLK� � SD� � MH� LPHOD� ãH

SRVHEQR� �YORJR�� � ELOD� � MH� ]DVOXåQD� � ]D� � SUHåLYHWMH� SRVDPH]QLNRY� LQ� KNUDWL� NULYD�� GD� � VR� � WL

UHåLPL�SUHåLYHOL�WDNR�GROJR�

9� � SLUDPLGL� � GUXJRUD]UHGQLK� GUåDYOMDQRY� LQ� � VDPR]YDQH� � DYDQWJDUGH� OMXGL� QL� PRJRþH� QD

HQRVWDYHQ�QDþLQ�UD]GHOLWL�QD�WDNH��NL��VOXåLMR�]YHOLþDQMH��LQ�RQH�GUXJH��NL�QDM�ERGR�SRJXEOMHQL�

ýH�EL�QDP�ELOL�QD��YROMR�RSLVL�WLVRþHY�SULPHURY�SROLWLþQHJD�SUHJDQMDQMD���EL��VH�QHPDUD��Y�QMLK

]QDãOD�YHþLQD�6ORYHQFHY�WHGDQMHJD�þDVD���LQ�WR��QH�YVHOHM���Y��HQDNL��YORJL���2G��þDVD��GR��þDVD

VR��VH���SROLWLþQL�]DVOLãHYDOFL��ODKNR��]QDãOL��QD�*ROHP��RWRNX���REWRåHQFL��Y��HQHP�SURFHVX��SD

VR�SRVWDOL�RYDGXKL�Y�GUXJHP��3ROHJ�WHJD�VR��VH��REODVWQLNL�SUHMãQMHJD��UHåLPD�åH�UD]SRUHGLOL�SR

FHORWQHP�SROLWLþQHP��VSHNWUX�VWUDQN���NDNR�EL�VH�OXVWUDWRUML�REQDãDOL�GR�WDNLK�þODQRY��ODVWQLK

VWUDQN"

3ULþXMRþH� � UD]PLãOMDQMH� QH� åHOL� QDYDMDWL� N� ]DNOMXþNX�� GD� � VR� � YVL� OMXGMH� � Y� REGREMX

NRPXQLVWLþQHJD�UHåLPD�HQDNR�GREUL�DOL� VODEL� � LQ�GD� �QL� �PRJRþH�SRWHJQLWL� UD]PHMLWYHQH�þUWH

PHG��SUDYLþQRVWMR��LQ�NULYLþQRVWMR���PHG�SRãWHQRVWMR�LQ�QHSRãWHQRVWMR��PHG�]ORþLQRP��LQ�PHG

GREULP�GHORP��äHOL�SRYHGDWL��GD�MH�WD�UD]PHMLWHY�PRåQD��VDPR�RE��YVDNHP��SULPHUX��SRVHEHM�

QH� SD� NRW� � VSORãQD� � UD]PHMLWHY� �PHG� OMXGPL�� 6DPR� � SR� VHEL� MH� XPHYQR�� GD� MH� WDN� SULVWRS

GROJRWUDMHQ�LQ��QH��ER�GRVHJHO��YVHK�NULYFHY���QH�OH�]DWR��NHU�QH�ER�QD��YROMR��GRND]RY��WHPYHþ

WXGL�]DWR��NHU�ER�]PDQMNDOR�þDVD��WDNR�NULYFL�NRW��QMLKRYH�åUWYH�VH�QDPUHþ�VWDUDMR��9HQGDU�MH

WDNR�]�HWLþQHJD�NRW�V�SUDYQHJD�VWDOLãþD��EROMãH��GD�RVWDQH�VWR�NULYFHY�QHND]QRYDQLK��NRW��GD��EL

REVRGLOL�HQHJD�VDPHJD�QHGROåQHJD�

6NRUDM�QH�PRUHP�YHUMHWL��GD�SRVDPH]QH�SROLWLþQH�HOLWH� WHJD�QH� �EL�YHUMHOH��ýH�WRUHM�QHNDWHUH

PHG�QMLPL� ]DKWHYDMR� JHQHUDOQR� � þLVWNR� SR� NULWHULMX� SULSDGQRVWL� REODVWL� LQ� REODVWQL� VWUDQNL� Y

SUHMãQMHP� UHåLPX�� � WHJD� QH� GHODMR� Y� LPHQX� SUDYQH� GUåDYH� LQ� WXGL� QH� Y� � LPHQX� QHNGDQMLK

SUHJDQMDQFHY���9HGR��GD�ER�Y�VRGQLK��SRVWRSNLK��PRJRþH�GRND]DWL�NULYGR�OH�PDORãWHYLOQLP�

7R� SD� MH� ]DQMH� SUHPDOR�� � KRþHMR� QDPUHþ� L]SUD]QLWHY� þLP� YHþMHJD� ãWHYLOD� SRPHPEQLK

SRORåDMHY�LQ�MLK�]DSROQLWL�V�VYRMLPL�OMXGPL�

2E� � � YVHP� � � WHP� �SD� � EL� � ELOR� �PRJRþH� � YVDM� � � QHNDWHUH� � � SUHWHNOH� SULYLOHJLUDQFH� SUDYLþQR

�ND]QRYDWL��EUH]�OXVWUDFLMH�LQ�FHOR��EUH]�VRGLãþ����V��SUHYHUMDQMHP��]QDQMD��LQ��VSRVREQRVWL���V
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SRPRþMR�REMHNWLYQLK��NULWHULMHY��3UL�WDNL�SR]LWLYQL�VHOHNFLML�EL�RE� �SUYL�UHHOHNFLML�RGSDGOL�YVL

WLVWL��NL�MLK�MH�SUHMãQML�UHåLP�SRY]GLJQLO�QD� � �UDþXQ���PRUDOQR�SROLWLþQLK�� �NULWHULMHY�� �6HYHGD

SD� � � ODKNR� SUHYHUMDQMH� � NYDOLWHWH� NDGURY� QHNDWHULP� VWUDQNDP� QH� GLãL�� NHU� � VH� WXGL� � VDPH

]DWHNDMR�K�NULWHULMX���7XGL�þH�QL�SLVPHQ��VDPR��GD��MH�QDã��

/H��WDNR��MH��PRJRþH�UD]XPHWL��]DNDM�VH��VWUDQNDUVNLP��HOLWDP��ãH�]GDOHþ��WROLNR��QH�PXGL�SUL

RGSUDYOMDQMX�NULYLF��L]��SUHWHNORVWL��þHSUDY��EL�WR�PRUDOD�ELWL�HQD�RG�SUYLK�PRUDOQLK��]DGROåLWHY

QRYH�REODVWL�� �âH� �PDQM� � VH� MLP�PXGL� � SUL� � SUL]QDYDQMX� � ]DVOXJ� � WLVWLP�SRVDPH]QLNRP� � � LQ

VNXSLQDP�� �GUåDYOMDQRY�� � �NL� � �VR� � �Y� � � OHWLK� UHYROXFLRQDUQH�REODVWL�SULSUDYOMDOL�SRW�]D�QMHQR

RGSUDYR�� � 2EYH]D� GR� � SUHWHNORVWL� L]JXEOMD� VYRM� PRUDOQL� QDERM� LQ� YVH� � EROM� � SRVWDMD

PDQLSXODFLMD��1DMEROM�VHYHGD�]�åUWYDPL�VDPLPL�

9HþLQR� � QHJDWLYQLK� � GRJDMDQM� Y� GDQDãQML� GUXåEL� VWD� � VSURåLOL� � GYH� XVRGQL� � ]PRWL� QRYLK

SROLWLþQLK�HOLW��GD�MH�PRJRþH�ND]QRYDWL��EUH]�GRND]RY��NULYGH�LQ�GD�MH�PRJRþH�QDJUDMHYDWL�EUH]

GRND]RY� � ]DVOXJ�� 3UYD� ]PRWD� ER� V� SRQRYQR� XYHGER� QRWUDQMLK� VRYUDåQLNRY� � QDGDOMHYDOD

NRQWLQXLWHWR���UHYROXFLRQDUQH�PLVHOQRVWL���GUXJD��ER��Y]SRVWDYLOD�YODGDYLQR��SRY]SHWQLNRY��LQ

PHGLRNULWHW�� ýH� VH� � ERVWD� � RKUDQLOL�� ERVWD� SUHSUHþLOL�� GD� EL� GUåDYR�� QMHQH� LQVWLWXFLMH� LQ

JRVSRGDUVWYR�YRGLOL�QDMVSRVREQHMãL�OMXGMH�

9��RNROLãþLQDK���NR�RGQRV�GR�SUHWHNORVWL�SRVWDQH�RURGMH��ERMD��]D�REODVW����QH��PRUHMR��QDVWDWL

SUDYL��VSUDYQL��GRNXPHQWL���VR���Y�QDMEROMãHP��SULPHUX��NRPSURPLVQD��EHVHGLOD��NL��HQLP��DOL

GUXJLP�HNVWUHPLVWRP�RGSLUDMR�PRåQRVWL�]D�QRYH�ERMH��9HQGDU�WL��VNUDMQHåL�QH�VPHMR�SR]DELWL�

GD�VR�MLK�GUåDYOMDQL�åH�VSUHJOHGDOL��YHGR���GD�VH��]DWHNDMR��N�VWDULP�LQ�åH�L]ERMHYDQLP�ERMHP

]DWR���NHU��VR��VH�QHVSRVREQL��SRPHULWL��Y�ERMX�]D�REODVW��V��NRQNXUHQFR��SR]LWLYQLK�SUHGORJRY

LQ�LGHM�]D�SULKRGQRVW�

ýH��åH�SRWUHEXMHPR�VSUDYQL�GRNXPHQW��PRUD�RGUDåDWL��WR��UHVQLFR��=DYH]DWL��VH��PRUD��GD�ERGR

þLP�KLWUHMH��RGSUDYOMHQH��NULYLFH��L]�SUHWHNORVWL���6SUDYH�PHG�OMXGPL�QH�PRUH�YVLOLWL��SDþ�SD�MR

ODKNR�SRVSHãL��V��WHP��GD�Y]WUDMQR�LQ�GRVOHGQR��XYHOMDYOMD��VSRãWRYDQMH�þORYHNRYLK��SUDYLF��LQ

HQDNLK� PRåQRVWL�� 6DPR� � Y� � RNROLãþLQDK�� � NR� SRVDPH]QLN� REþXWL�� GD� MH� SULGRELO� SRSROQR

VYRERGR��NL�MH��RPHMHQD�VDPR�V�VYRERGR�GUXJLK�OMXGL��LQ�NR�PX�YVDNGDQMH�R]UDþMH�Y��MDYQHP

åLYOMHQMX� �Y]EXMD� �SUHSULþDQMH��GD�VH�NULYLFH�LQ� �SUHJDQMDQMD� � L]�SUHWHNORVWL� �QH� �PRUHMR� �YHþ

SRQRYLWL�� � MH� � SULSUDYOMHQ� � WXGL� � QD� VSUDYR�� � UD]XPHWL�� � ]DNDM� � VR� VH� QHNDWHUH� � VWYDUL� � Y

SUHWHNORVWL�]JRGLOH�LQ�åLYHWL�V�WR�UHVQLFR�LQ�V�VYRMLPL�VRGUåDYOMDQL�

=DWR��SUHGODJDP��GD�VH�Y�VSUDYQR�EHVHGLOR�'UåDYQHJD��]ERUD��YQHVH�WLVWR���NDU��MH�HGLQR�ODKNR

SULVSHYHN� RUJDQD� � REODVWL� � N� � QDURGQL� VSUDYL�� � HNVSOLFLWQR� � ]DYUQLWHY� XYHGEH� OXVWUDFLMVNLK

]DNRQRY��LQ�SR]LY�SROLWLþQLP�VWUDQNDP��QDM�Y�ERMX�]D�REODVW�QH�SRGåLJDMR��YHþ�QHVWUSQRVWL���LQ

VRYUDãWYD��QD��SRGODJL��ERMHY��LQ���GHOLWHY���Y�SUHWHNORVWL���WHPYHþ�QDM�GDMR�YROLOFHP�PRåQRVW�
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GD�ERGR��L]ELUDOL�PHG�QMLPL�SR�VSRVREQRVWLK��NDNR�VH�VSRSULMHPDMR�]�L]]LYL��NL��MLK�SUHG�QDV

YVH�SRVWDYOMDWD�VHGDQMRVW�LQ�SULKRGQRVW�
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0DUMDQ�.HUãLþ�%HODþ

DNDGHPVNL�NLSDU

2E�UD]SUDYDK�R�VSUDYL

/HWD� � ������ RG� ]DVHGEH� LWDOLMDQVNH� YRMVNH�� SR� FYHWQL� QHGHOML�� � VH� MH� ]D� 6ORYHQLMR� ]DþHOR

QDMåDORVWQHMãH� REGREMH� QDãH� ]JRGRYLQH�� � äH� SUYL� � GDQ�� � NR� MH� ELOD� -XJRVODYLMD� QDSDGHQD� V

VWUDQL��QDFLVWLþQH�1HPþLMH���ERPEDQGLUDQ� �%HRJUDG�� LQ�VH�MH�]DþHOD� �]DVHGED�� �NR� � MH�GUåDYD

]DþHOD� SR� ]DVOXJL� VODEHJD� YRMDãNHJD� YRGVWYD� UD]SDGDWL�� � NR� MH� � YVH� EHåDOR� L]� YRMVNH� LQ

YRMDãQLF�� VPR� VH� � QDFLRQDOQR� � ]DYHGQL� MDYOMDOL� � Y� � SURVWRYROMQH� � HQRWH� LQ� ]� HQR� WDNLK� � VPR

SULVSHOL� � ]� YODNRP� GR� 1RYHJD� PHVWD�� NMHU� VR� QDV� VYDULOQR� ]DYUDþDOL�� NHU� VR� RG� =DJUHED

SULKDMDOH��YHVWL��R�VRYUDåQRVWL�GR��WDNLK��LGHDOLVWRY��V�VWUDQL��XVWDãHY���%LO��VHP�Y�HQL�WDNL�HQRWL

LQ� � QD� � VUHþR� � VYD� � ]� EUDWRP�� � HQR� � OHWR� � PODMãLP�� QHXMHWD� � SULãOD� � GRPRY� � ]D� � L]NXãQMR

ERJDWHMãD�

7LKL��XSRU�SUHELYDOVWYD�VH�MH�]DþHO�SURWL�RNXSDWRUMX�Y��/MXEOMDQL�åH��SROHWL��HQDLQãWLULGHVHWHJD�

NR�VR�ELOL�PRãNL�Y��/MXEOMDQL��åH�GHOHåQL��IDãLVWLþQHJD��SRWHND��V�NORIXWDPL��þH�QLVL��Y��=YH]GL

Y�/MXEOMDQL��GRYROM�VSRãWOMLYR�SR]GUDYLO�UD]REHãDQMD��DOL��VQHPDQMD�LWDOLMDQVNH��]DVWDYH��6UG�MH

UDVHO� Y�QDãLK�JODYDK� LQ� � QHSRMPOMLYR� MH� ELOR� ]D� QDV� YHGHQMH� REODVWL� LQ� SROLWLNRY� WDNUDWQH� ãH

EDQRYLQH�LQ��EDQD��1DWODþHQD���NL�VH�MH�ãHO�IDãLVWRP�LQ��5LPX��SRNORQLW��Y�SUHVWROQLFR�,WDOLMH�LQ

L]MDYOMDW�QDãR�YGDQRVW�]DYRMHYDOFHP�

9VH��SROHWMH��������NR�VR�ELOL�YVL�KULEL�RGUH]DQL��]��UD]NRVDQMHP�GHåHOH��QD��WUL��GUåDYH��VPR�VH

VUHþHYDOL�V��SUYLPL��LOHJDOFL��LQ�SDUWL]DQL��Y��,ãNHP��9LQWJDUMX��NMHU��VYD��V��SULMDWHOMHP��0LUNRP

)ODQGURP�� � âLãNDUMHP� LQ� SULMDWHOMHP� EUDWRY�0DMFQRY�� SRPDJDOL� � SUL� RUJDQL]LUDQHP� GHOX� ]D

VNULWR�EROQLFR�.UYDYLFH��NL�MR�MH��SRVWDYLO�LåDQVNL��EROQLþDU��%HUFH��9VH�SROHWMH�GR�VHSWHPEUD

������ � MH� �QD�9HOLNHP��7UQFX�QDG�VWRPHWUVNR�VWHQR�%RURYOMDND� �YLVHOD� � L]]LYDOQD�VORYHQVND

]DVWDYD�� NR� MH� SUYH� GQL� Y� RNWREUX� Y� � GROLQR� � SULGUYHOD� VROGDWHVND� � LQ� SRåJDOD� YVH� RG� NRþH

JR]GQLNRY� GR� NRþH� � SODQLQVNHJD� GUXãWYD�� � ]D� � NDWHUR� MH� VNUEHO� ]DYHWQLN� � SDUWL]DQRY� � LQ

RVNUEQLN�3LQWDU���SR]QHMãL�SDUWL]DQVNL�NRPDQGDQW�7ROHGR��9VH�WMD�GR��]LPH������������VPR

VH��SULVWDãL��WDNUDWQH���åH��GREUR��RUJDQL]LUDQH�2VYRERGLOQH��IURQWH��XGHOHåHYDOL�NXULUVNLK�QDORJ

LQ��SUL��QDV��QD�%DUMX��]ELUDQMD��KUDQH��]D��SDUWL]DQH���)HEUXDUMD���������NR���VR�,WDOLMDQL��]DMHOL

/MXEOMDQR� �Y� � HQR�VDPR�� �]� � åLFR� � LQ� �EXQNHUML�YNOHQMHQR� � LQ�XMHWR� WDERULãþH�� VR� VH�Y�PHVWX

]DþHOH� ãH� DNFLMH� � SR� SRVDPH]QLK� � PHVWQLK� SUHGHOLK�� RGYDåDQMD� Y� NDVDUQH�� � ]DSLUDQMD� � LQ

VWUHOMDQMD�WDOFHY��âWLULNUDW�VHP�ELO�]DSUW�LQ�NRQþQR�NRQHF��PDMD�������]DMHW�������GQL�Y�FHOLFL
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WDOFHY� LQ� ���� � MXQLMD� � RGSHOMDQ� � Y� WDERULãþH� �*RQDUV�� � 7DP� VHP� SUHELO� RE� SRPDQMNDQMX� � LQ

ODNRWL�����PHVHFHY�

9� � WLVWHP� � þDVX� � IDãLVWLþQHJD� ]DVXåQMHYDQMD� VH� � MH� � YVDN� � RG� � QDV� SUHELYDOFHY� OMXEOMDQVNH

SRNUDMLQH�RGORþDO�SURWL�IDãL]PX�SR��VYRML�YHVWL��LQ�SUHSULþDQMX��(QDLQGYDMVHW�OHW�VHP�ELO�WDNUDW

VWDU���SD�VHP��VH��åH�SROHWL������]�YVR�RGJRYRUQRVWMR��]DSLVDO��2VYRERGLOQL�IURQWL��9�WHP�þDVX

SD�VR�PHG�VNULWR�SRãWR�SULãOH�YHVWL�R��SRåLJLK�FHOLK���YDVL����VWUHOMDQMX��WDOFHY���L]GDMVWYX��%HOH

JDUGH� � � LQ�RUJDQL]LUDQMX� �YDãNLK� � VWUDå��*OHGDO� VHP�VWUDKRWQH� � EHGH� � åHQD� � ]�RWURNL�� � NL� � VR

SULKDMDOH�Y�*RQDUV��SUHVHOMHQH��L]��WDERULãþD��QD�5DEX���6NR]L��WDERULãþH��*RQDUV��MH��ãOR��GR

OHWD����������������LQWHUQLUDQFHY��LQ����VHSWHPEUD�VHP�SR�UD]SDGX�LWDOLMDQVNH��YRMVNH�RVWDO��Y

WDERULãþQHP�RGERUX����PRå�LQ�åHQD���NL��VR��]DVHJOL�VNODGLãþD��KUDQH�]D�SUHKUDQR��������åHQVN

]�PODGROHWQLPL��RWURNL��NL�QLVR�LPHOH�PRåQRVWL�YUDþDQMD�Y�SUHGHOH�SRSROQRPD�SRåJDQLK�YDVL

RNURJ��ýDEUD��*HURYD��'HOQLF�GR�.RþHYMD��9�GYHK�PHVHFLK��QDP��MH�XVSHOR��V��VRGHORYDQMHP

FLYLOQLK�REODVWL�*RQDUVD�LQ��3DOPDQRYH��Y�WUDQVSRUWLK��SR��SULEOLåQR������OMXGL�SR��åHOH]QLFL��L]

8GLQ��LQ�3DOPDQRYH��SRVODWL��SURWL��GRPDþLP��NUDMHP���=DWR��VHP��SULãHO��Y�/MXEOMDQR��SHã��þH]

6RþR�LQ�7UVW�V�SRVHEQR�SURSXVWQLFR��ãHOH������QRYHPEUD���������SUDY��WLVWH��GQL��NR�MH��WDNUDW

GRPD� �QD� �%DUMX� L]YDMDOD� �%HOD� �JDUGD�QDMKXMãL� WHURU�QDG�SUHELYDOVWYRP� �%DUMD� � LQ� LåDQVNLK

YDVL��WMD�GR�/HVLþQHJD�LQ�,JD��6NULYDO�VHP�VH�SUL�HQL�RG�VYRMLK�WHW�]QRWUDM�åLþQLK�RYLU�LQ�EORND

QD� ,åDQVNL�FHVWL�� �GRNOHU�QDMKXMãL� �PDVDNHU��NL�JD� MH� L]YDMDO�GRPREUDQVNL�SRURþQLN� �)UDNHOM�

]ORJODVQL� NODYHF� ]� %DUMD�� QL� SRSXVWLO�� 3R� QRYHP� OHWX� ����� VHP� � VH� VNULYDO� � SUL� VYRMHP

GRWDNUDWQHP�XþLWHOMX��NLSDUMX�%RULVX��.DOLQX��SUL��NDWHUHP�VHP�GHODO�YVD�OHWD��RG�PHãþDQVNH

ãROH�OHWD��������GR�LQWHUQDFLMH�

3RWHP� � MH� � SULãOR� SROHWMH� ������ NR� VR�PH� � GRPREUDQFL� � RGNULOL� � LQ� PRUDO� � EL� � VH� MDYLWL� Y

�VORYHQVNR�GRPREUDQVNR�YRMVNR��� �NL� �EUDQL�SUHG��KRVWDUML� LQ�EDQGLWL��GRPRYLQR��NL� XPLUD�

�NRW��MH�SLVDOR��Y�SR]LYX��3R�]YH]DK�V�WHUHQVNR�RUJDQL]DFLMR�2)�]D�%HåLJUDGRP���NMHU�MH��%RULV

.DOLQ�Y�/DYULþHYL�XOLFL���VWDQRYDO��VR�PH��SRYH]DOL��V�NRPLVDUMHP�NULPLQDOLVWLþQH�SROLFLMH�GU�

9ODGLPLURP�.DQWHWRP���NL�MH��ELO�VRGHODYHF�.RPLVLMH�]D�RGNULYDQMH�]ORþLQRY��RNXSDWRUMD��LQ

QMHJRYLK��VRGHODYFHY��SUL�61268�Y�ýUQRPOMX�LQ�JD�MH��YRGLO��0DNV�âQXGHUO���3UDY�JRWRYR�MH

ELOR�VUHþQR�QDNOMXþMH��GD�MH��ELOD��PRMD�XþLWHOMLFD�GUXJHJD�UD]UHGD�ãROH�QD�%DUMX�6WDQD�.DQWH�

.DQWHWRYD� VHVWUD�� � .DQWHWRYL� VWDUãL� LQ� .DOLQRYL� SD� JRULãNL� URMDNL�� NL� VR� � Y� þDVX� IDãL]PD

SULEHåDOL�Y�-XJRVODYLMR�

0HVHF�GQL�VHP�SUHVWDMDO�SUHYHUMDQMH�PRMH�]DQHVOMLYRVWL�LQ�NR��VHP�ELO���V���.DQWHWRYH��VWUDQL

YSUDãDQ�� � ]DNDM� �PL� � � MH� � � GHOR� � � QD� NULPLQDOLVWLþQHP� � RGGHONX� � SUL� VUFX�� VHP�PX� RGNULWR

SRYHGDO���GD�]DWR���NHU��QH��PRUHP��XELMDWL�OMXGL���NDU��RG��þORYHND��VOHKHUQL�WUHQXWHN�]DKWHYD

þDV�YRMQH��QD�NDWHULNROL�VWUDQL�VL�
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'HVHW��PHVHFHY��GHOD��Y�QMHJRYL�VNXSLQL��NL��MH��ELOD��QDMVWURåMH�NRQVSLUDWLYQD���SUHGVWDYOMD��Y

PRMHP�åLYOMHQMX�þDV��QDMKXMãLK��LQ�QDMJUR]QHMãLK�GRåLYOMDQM�WLVWHJD�YRMQHJD�þDVD�

äH� � Y� � VHSWHPEUX� ����� VHP� ]DþHO� SRVWRSRPD� � RGNULYDWL� � SR� � WHUHQX� /MXEOMDQVNHJD� � EDUMD

VOHGRYH��SRVOHGLFH�LQ� �RVWDQNH��SULNULYDQLK�GRPREUDQVNLK�� �)UDNOMHYLK�LQ�]ORþLQRY�GU��/RYUD

+DFLQD��ãHID��YVH�OMXEOMDQVNH��SROLFLMH��]�PQRJLPL�ãHIL�SRVDPH]QLK�GHORY��SROLWLþQH�SROLFLMH�

-RåHWD��+OHEFD��ãHID�]DSRURY�QD��3RYãHWRYL�� �QDMKXMãLK�PXþLWHOMHY�]DSRUQLNRY��SUHWHSDþHY�LQ

XELMDOFHY�ýUQH�URNH��NL� �VR�GHORYDOL� �SR� � WHUHQX��PHVWQLK�� �SRVHEHM� �SD� �SUHGPHVWQLK� �þHWUWL�

2GNULYDO��VHP��QDSRO�UD]SDGOD��SD�WXGL��GREUR��RKUDQMHQD��WUXSOD��XVWUHOMHQD��]�EU]RVWUHONDPL�LQ

]� UD]ELWLPL� JODYDPL�� SUL� þHPHU� � VR� YLGQR� URSDOL� WXGL� ]ODWR� ]RERYMH� åUWHY�� 7R� GHOR� MH� ELOR

SRYH]DQR� V� VPUDGRP� � UD]SDGDQMD�� � VOHGRYL� XVWUHOMHQLK� LQ� VWUDKRWQLK� � UDQ�� � RE� GHOX� � EUH]

JXPLMDVWLK�URNDYLF��EUH]�UD]NXåLO�DOL��GUXJLK��WDNUDW�]QDQLK��D�SURWL�NRQFX�YRMQH�QHGRVHJOMLYLK

VUHGVWHY��0HG�QMLPL��MH�ELOD�VHVWUD�PRMH�PDPH�$QJHOD�3R]DUãHN�0RGLF��SD�0DULMD�0HUKDU��L]

5LEQLFH���SUL�NDWHUL�HGLQL�VHP�]D�YUDWRP�RGNULO�]ODWR�YHULåLFR��]�REHVNRP��LQ�VOLþLFR�RWURND��SR

NDWHUL�VPR�V��VRGHORYDQMHP��GUXJLK�VRGHODYFHY���XJRWRYLOL� �LGHQWLWHWR��åUWYH���=��QDWDQþQLPL

RSLVL�REODþLO��SHULOD��EDUYL�ODV��]RERYMX��VHP�RG����YVHK�Y�.R]ODUMHYL�JRãþL��LQ��QD�/HVLþQHP

SUL�âNRIOMLFL�SRELWLK��GRPREUDQVNLK��åUWHY�RGNULO��LQ��XJRWRYLO�LGHQWLWHWR����åUWHY��1REHQD�RG

WHK��Y��þDVX�SRERMD��QL�ELOD�SRNRSDQD��YHþLQD�VR�MLK�SRWHSWDOL�LQ��]DKRGLOL��Y�PRþYLUQH��MDUNH

ãRWLãþ���ãHOH�SR�PRMHP��RGNULYDQMX��VPR��MLK��SR�SRL]YHGRYDQMX��LQ�SUHYHUMDQMX�SUL�VRURGQLNLK

ODKNR� � SRUD]SRUHGLOL� ]D� � SRNRSH� � SUL� � /MXEOMDQVNHP� SRNRSDOLãþX� � SUL� � 6YHWHP� � .ULåX�� � Y

7RPLãOMX�LQ�QD�,JX�

äDO�VR�VRGHORYDQMH�V�.RPLVLMR�]D�RGNULYDQMH�]ORþLQRY��RNXSDWRUMD�]�GU��.DQWHWRP�RGNULOL�åH

�������������LQ�GU��+DFLQ�JD�MH�GDO��WDNRM�SR��QHXVSHOLK��]DVOLãHYDQMLK��V�VWUDãQLP�PXþHQMHP

�GD� � EL� � L]GDO� VRGHODYFH�� MH� GR� NUDMD�PROþDO� LQ� QL� QLNRJDU� L]GDO�� GDO� REHVLWL� LQ� SUL� � WHP� � Y

]DSRUX�� QD� � GYRULãþX� � �SULVLOQH� � GHODYQLFH�� � RNUXWQR� VRGHORYDO�� � (GHQ� QMHJRYLK� QDMRåMLK

VRGHODYFHY�%UDQNR�/RYUHþLþ� � MH� VUHþQR�XãHO� VPUWL� WXGL�GUXJLþ�� QD�7XUMDNX��NR�EL�PRUDO�ELWL

GREHU� WHGHQ� SUHG� GHYHWLP�PDMHP�PHG� åUWYDPL� ��� RNUXWQR� SRVWUHOMHQLK� �PHG� QMLPL� � � SURI�

0HVHVQHO�� � 9LWR� �.UDLJKHU�� � 7XPRYD�� GYD� � � EUDWD�� *HUåLQLþHYD� LQ� GUXJL��� 7DNUDW� SUHåLYHOD

'DQLFD�0HOLKDU� MH�� �XSDP��ãH� �GDQHV� �åLYD�� � VWDUD� �þH]���� OHW�� � MXQDãND� �åHQD�� �NDNRU� �0DUD

.UDOMHYD��NL�MH�YDURYDOD�GUDJRFHQR�GRNXPHQWDFLMR�2)�QD��*HUELþHYL�Y��/MXEOMDQL����9��'HOX�]

GQH�����PDMD������MH��WH��GRJRGNH��QD]RUQR�RSLVDO�%UDQNR�/RYUHþLþ��NL��åDO��GDQHV�QL�YHþ�åLY��

9VD� �SRURþLOD� �VYRMLK� UD]LVNDY�VHP�SLVDO�QD� � WHUHQVNLK� �RJOHGLK� �Y� URNRSLVX�� �YVH� MH�ELOR�QD

NULPLQDOLVWLþQHP�RGGHONX�SUHWLSNDQR��QD�SLVDOQHP��VWURMX�Y�YHþ�L]YRGLK��(Q�L]YRG�MH�GRELO�GU�

.DQWH�� �HQ� L]YRG� � MH� ãHO�SUHNR� WHUHQVNHJD�VRGHODYFD�-RåHWD�3R]DUãND�]� �%DUMD�QD�%DUMDQVNR



���

RNURåMH� âNUDED� 0DWLML�%UXVX�� HQ� L]YRG� SD� Y� ýUQRPHOM� QD� 6126� YRGML� RGVHND� 0DNVX

âQXGHUOX�

2��GRJRGNLK��WLVWLK��GYHK�PHVHFHY��HQHP��SUHG������PDMHP���GQHYRP�RVYRERGLWYH���LQ��PHVHFX

GQL�SR�QMHP� � VR� � VH� � XVRGQR� � UD]SOHWDOL� WUHQXWNL� � XVRGQRVWL� � ]D�PLOLMRQ� LQ� � SRO� � VORYHQVNLK

SUHELYDOFHY�� 7DNUDW�� NR� VR� VH� HQL� YHVHOLOL� WUHQXWNRY� VSURVWLWYH� LQ� VYRERGH�� NL� VR� ãWLULOHWQR

RNXSDFLMR� SUHåLYHOL� QD� HQHP� EUHJX� UHNH� Y� RGSRUX�� SD� VH� � MH� � GUXJD� VWUDQ� QDVODMDOD� Y� VYRML

HYIRULþQL��SVLKR]L��R��YVHP�RGORþXMRþH�NRODERUDFLMH��NL�MLP�MH�RPRJRþDOD�]DNOMXþQR�SUDYLFR�]D

QDMEROM�NUYRORþQD�GHMDQMD��3R�YDVHK�LQ�QDMEROM�RNURJ�/MXEOMDQH�VR�VH�ãH�]DGQMH�GQL�GRJDMDOD

REUDþXQDYDQMD��NRW�QD�7XUMDNX��NMHU��VR�GRPREUDQVNL���5XSQLNRYL��SROLWLþQL��SULSDGQLNL��66��LQ

þUQRURNFL�SRPRULOL��ãH�����SROLWLþQLK�SULSDGQLNRY�2)��9VH�MH��EHåDOR��SURWL�VHYHUQLP�PHMDP

þH]�.DUDYDQNH�LQ�PHML��NL�MH�SDUWL]DQL�QLNROL�QLVR�SUL]QDOL�LQ�QH�VSRãWRYDOL��VDM�VR�ELOH�QMLKRYH

þHWH�LQ��EDWDOMRQL�UD]SRUHMHQL��GDOHþ��QD�R]HPOMX�VORYHQVNH�.RURãNH��LQ��QD��]DKRGX��GDOHþ��Y

%HQHþLMR���'RPREUDQFL�VR��SRVNXãDOL��RVQRYDWL��QHNDNãQR�QDMQRYHMãR��SUHYDUR�]DYH]QLNRY�]

RGVWDYLWYLMR��JHQHUDOD��5XSQLND��QHNDNãQR��QRYR��]DYH]R�QD�7DERUX��SD�QD�NRQFX��Y��VWUDãQL

SDQLNL�RGQHVOL� �SHWH��QD�.RURãNR��1D�'UDYVNHP�PRVWX� �QDG��%RURYOMDPL� �VR��QHSUL]QDYDMRþ

SRGSLVD�YGDMH�YVHK�Y�(YURSL�GHOXMRþLK�HQRW��QHPãNH�DUPDGH��ãH�XVSHOL�SRELWL�����SULSDGQLNRY

SDUWL]DQRY��9�âRãWDQMX�VH�MH��SUHGDO�JHQHUDO�/HHU��NRPDQGDQW�YVHK�QHPãNLK�HQRW�QD��%DONDQX�

3UHGVHGQLN� �1RYH� �GRPREUDQVNH�]DYH]H��7LQH� �9HOLNRQMD�� � ãH� � GDQHV� WUGL�� GD�GRPREUDQVND

YRMVND�QLNROL�QL�ELOD�SUHPDJDQD�LQ�QLNROL�QL�SUL]QDOD�QHPãNH�YGDMH�

=DþHO��VH�MH�REUDþXQ�þH]�YVD�R]HPOMD�(YURSH��NL�MH�ELOD�NGDM� �SRG�+LWOHUMHYLP��JRVSRVWYRP�

3UDYLMR��GD�VH�MH�WLVWH�GQL�QD��.RURãNHP�]JQHWOR�þH]��������GRPREUDQFHY��ýHUNH]RY��XVWDãHY�

þHWQLNRY���þH]���������PHG�YVR�]DGQMR�YRMQR�SURWL�]DYH]QLNRP�NUYDYR�]DSULVHåHQLK�NODYFHY�

NRPDQGDQWRY� NRQFHQWUDFLMVNLK� WDERULãþ�� NL� � VR� � SULVHJOL� ]YHVWRER� +LWOHUMX�� 8SDOL� VR� SUL

$QJOHåLK� LQ�$PHULNDQFLK� L]SURVLWL�RGSXãþDQMH� � LQ�]� ODåPL�RSUDWL� VYRMR�]JRGRYLQVNR�]PRWR�

8SDOL� � VR�� GD� � ERGR� � SULSUDYOMHQL� � L]� $PHULNH� LQ� � $QJOLMH� � GUDJR� � SUHSHOMDQR� SUHKUDQR

]DYH]QLãNLK�DUPDG�SUHXVPHULWL�GR�NRODERUDQWVNLK��NRWORY�EHJXQFHY��/H�WL�SD�VR�MLK�SUHSURVWR

YUQLOL�QD�åHOH]QLãNH� WLUH��NL� VR� �ELOL�XVPHUMHQL�QD]DM�SURWL�5XVLML� LQ�SURWL�%DONDQX�� �6YHW� � MH

WHUMDO� SRUDYQDYR� UDþXQRY� LQ� WDNUDW� VH� MH� SRND]DOD� SUYLþ� ODå� � YVHK� JODYQLK� � GRPREUDQVNLK

YRMãþDNRY�� NHU� VR� YHGHOL�� NDM� � ODKNR� � HGLQR� þDND� NRODERUDQWH� V� +LWOHUMHP�� MLK� MH� SUHWHåQD

YHþLQD�QDãOD�NDQDOH�]D�HPLJUDFLMR�Y�.DQDGR�LQ�$UJHQWLQR��'DQDãQMH�SLVFH�VSRPLQRY��NRW�VR

6WDQNR�.RFLSHU� �5XSQLNRY�]HW��� VR�]DPDQ�VSUDãHYDOL�� �NDNR� � MH�YHþLQL� � XVSHOR�RGQHVWL� SHWH

�WDNR� NRW�5XSQLN� LQ� VWRWLQD� � GUXJLK��� XERJR� � UDMR� ]DYHGHQLK� LQ� SUHYDUDQLK� SD� VR� SUHSXVWLOL

YUDþDQMX��LQ�QDMEROM�NUYDYHPX�REUDþXQDYDQMX�



���

7DNUDW���Y��WLVWLK�GYHK�PHVHFLK�VORYHQVND��SDUWL]DQVND��YRMVND��]�YVHPL��GLYL]LMDPL��QL�ELOD�YHþ

VORYHQVND�� äH� PDUFD� OHWD� � ����� � MH� ELOD� SRGUHMHQD� ,9�� DUPDGL� -/$�� WXGL� ;,9�� GLYL]LMD� V

âHUFHUMHYFL��NL� MH�XMHOD�JHQHUDOD�/HHUD�SUL�âRãWDQMX�� MH�PRUDOD� WHJD� � L]URþLWL�NRPDQGL� �þHWUWH

GLYL]LMH��-/$���SD�MLP��MH��XãHO��LQ��VR��PRUDOL�âHUFHUMHYFL��SRQRYQR��]D�QMLP��NHU�VR�JD�SDþ

QDMEROM��SR]QDOL��SR�GYHK��GQHK��NR�MH�ELO�Y�QMLKRYLK�URNDK��LQ�ãHOH�NR�VR�JD��SRQRYQR�XMHOL��LVWL

9RVRYFL�LQ�JD�PRUDOL�SRQRYQR�L]URþLWL�QDGUHMHQLP��L]�-/$���VR� �JD� �RGSHOMDOL� �Y�%HRJUDG�LQ

WDP��REVRGLOL��QD��VPUW��]�XVWUHOLWYLMR�

7DNUDW��MH�ELO�]D�SUDYLOQR�VRMHQMH�]D�NULYFH�NRODERUDFLMH��]DGQML�WUHQXWHN�]DNRQLWHJD�REUDþXQD�

0RUDOL� EL� MLK� YUQLWL� SR� � SRVDPH]QLK� YDVHK�� � RG� � NRGHU� VR� ELOL� GRPD�� LQ� MLK� ]D� HYHQWXDOQH

]ORþLQH��DOL�RGSXVWOMLYH��QDSDNH��REVRGLWL��SUHG��OMXGVNLP��VRGLãþHP���QDURGQH�þDVWL����QH��SD

EUH]� � VRGE� � LQ� � SUHYHUMDQMD� � SRVDPH]QLK� � NULYFHY� REVRGLWL� � QD� � SRNRQþDQMH� Y� 7HKDUMDK� LQ

.RþHYMX�LQ��GUXJLK���GDQHV�]ORJODVQLK��NUDMLK�����NDU�SR�RVDPRVYRMLWYL��6ORYHQVND��]DYH]D��V

SULGRP�L]NRULãþD�

1H�PRUHP�ãH�NRQþDWL��9VHJD�REVRMDQMD�MH�YUHGQD�QD�åDORVW�WDNUDWQD�&HUNHY��NL�MH�NRODERUDFLMR

]� YVR� NUYDYRVWMR� SRGSLUDOD�� 8þLOD� � MH�� GD� � YRKXQMHQMH� � LQ� � L]GDMDQMH� VRGHODYFHY� 2)� � QL

QLNDNUãHQ��JUHK��WHPYHþ��GROåQRVW�SUDYHJD�NULVWMDQD��1LNROL�QL�REVRMDOD� �QDMYHþMLK�NRORYRGLM

SRNRORY�� � NRW� � MH� ELO� � GRPREUDQVNL� � SRURþQLN� � )UDNHOM�� QLNROL� � WLVWLK�� NL� VR� UH]DOL� YUDWRYH

SDUWL]DQRP� LQ� � WHUHQFHP�� � SD� SULSDGQLNRY� � � VNULYDþHY�� � UD]WUJDQFHY� � LQ� � þUQH� � URNH��0RMD

GRåLYHWMD��V�NUYDYLPL�UH]XOWDWL��QMLKRYLK��GHMDQM��Y�REUDPER��YHUH��VR�NDWDVWURIDOQH�LQ�]DQMH�QH

QDMGHP��RSUDYLþLOD��QDMPDQM� �SD� �VWLVND� �URN��Y� �VSUDYL�� �NL� �QDM� � L]HQDþL� � WUSOMHQMH�SULEOLåQR

��������6ORYHQFHY�SR�IDãLVWLþQLK��]DSRULK���VWUHOMDQMH�WDOFHY���SRåLJDQMH�FHOLK�YDVL��V�WLVWLPL��NL

VR�QDV��RGUHMDOL��SR�åXSQLãþLK��]D�L]SXVWLWHY�DOL�SRNRQþDQMH�SRG�NULQNR�YHUH���NL��MH�ELOD��WLVWL

þDV�EUH]�NUãþDQVNH�GRNWULQH�LQ�EUH]�WURKLFH�HWLNH��LQ�PRUDOQHJD�WHPHOMD�

,Q� � NDNR� VH� ãH� YHGQR� WL� OMXGMH� REQDãDMR�� NDNR� UDYQDMR� GDQHV"� � 9VD� (YURSD� � �� � VOHKHUQL

HYURSVNL� �QDURG� � MH� �REVRGLO� � VRGHORYDQMH� � V�+LWOHUMHP� � LQ� � QMHJRYLP� �KRORNDYVWRP�� � NL� � MH

SRPRULO� � RNURJ� � � �� PLOLMRQRY� � äLGRY� � LQ� VORYDQVNLK� � QDURGRY�� � 6ORYHQVND� � GRPREUDQVND

]DYH]D� �ãH�GDQHV�QH�SUL]QD�VYRMH�]PRWH��QH�SRNHVD�VH�]D� �]ORþLQH��NL� � MLK� � MH� � ]DJUHãLOD��3R

6ORYHQLML�SRVWDYOMD��ãH��Y��OHWX�������VSRPLQVNH��SORãþH��NRW�VR�QD�äDODK��NMHU�VODYLMR�HQHJD

QDMKXMãLK�+LWOHUMHYLK��KODSFHY���NRW��MH�ELO�/RYUR��+DFLQ���ãHI��SROLWLþQLK�DJHQWRY��LQ��SROLFLMH��Y

/MXEOMDQL���QMHJRYHJD��ãHID��SROLFLMVNLK�]DSRURY��QD�3RYãHWRYL�-RåHWD�+OHEFD�LQ�GHVHWLQH�LPHQ

QDMKXMãLK�PXþLWHOMHY��Y��WHK�]DSRULK��NRW�VWD�ELOD�EUDWD��-HORþQLND���EUDWD�.RELMD��LQ�ãH�VWRWLQD

GUXJLK�]�YNOHVDQLPL�LQ��SR]ODþHQLPL��LPHQL��7DP��MH��LPH��QDMKXMãHJD��þUQRURNFD���)UDNOMHYHJD

QDMWHVQHMãHJD�VRGHODYFD��*UXPD��NL�MH�QHãWHWRNUDW�SUHWHSDO�PRMHJD�RþHWD��GD��EL�L]��QMHJD�L]VLOLO

SUL]QDQMH��NMH�MH�QMHJRY�VLQ��PRM�EUDW���NL��MH�ELO�VSRPHQLþDU��ERUHF�âHUFHUMHYH�EULJDGH�LQ�;,9�



���

GLYL]LMH���.DGDU�VH�Y�SLVPLK�EUDOFHY�RJODãD�7LQH�9HOLNRQMD��ãH�YHGQR�JRYRUL��GD�MH�ELO�SRNRO

66� RGGHONRY� QHPãNH� SROLFLMH� LQ� GRPREUDQFHY� QD� -DYRURYFL� QDG� � %HOR� � .UDMLQR�� � NMHU� � VR

SRELOL��V��SRPRþMR��L]GDMDOFD������SDUWL]DQRY��LQ�SDUWL]DQN��LQ�WR�L]GDMDOVNR�GHMDQMH��RFHQMXMH

NRW��YHOLþDVWQR�����GRPREUDQVNR����]PDJR�������1MHJRYR�����XQLþHYDQMH�GRNXPHQWDFLMVNH�]ELUNH

SRELWLK� QD� 8UKX� RE� þDVX� RVDPRVYRMLWYH� MH� ELOR� � VDPR� � QDGDOMHYDQMH� � SRþHWLM�� VSRþHWLK� � V

NRODERUDFLMR��PHG�YRMQR���.R�MH�9HOLNRQMD�SLVDO�R�]PDJL�QD�-DYRURYFL�LQ��SRERMX��QD�7XUMDNX

]DGQMH��GQL�SUHG�EHJRP�þH]��/MXEHOM���'HOR��'QHYQLN�������MDQXDU���������SUDYL���9�%RUFX�MH

GRNXPHQWLUDQR��GD�VR�ELOL� �SUDY�YVL�� �NL��VR��ELOL�WDNUDW�SRELWL�� �DNWLYLVWL� �2)�� �QHNDWHUL� �FHOR

WHUHQFL��=�YLGLND�GUåDYOMDQVNH�YRMQH�WRUHM�QL�ãOR�]D��
QHGROåQH
��DPSDN�]D�OMXGL��NL�EL�ELOL�GDQHV

SROQRSUDYQL�þODQL�=YH]H��ERUFHY��7XGL�EHVHGD�
NODYFH
�QH�R]QDQMD�RGSXãþDQMD��YHUMHWQR�PLVOL�V

WHP�QDãR� � ERUþHYVNR� VWUDQ��� þHSUDY� MH� )UDNHOM� ]DJUHãLO� � ]ORþLQ� � �WHJD� WDNUDW� Y� WHP� EHVHGLOX

SUL]QD����QD�NODYVWYX�QL�PRJRþH�GRND]DWL�LQ�QH��RþLWDWL���.R�MH�WH�EHVHGH�]DSLVDO�OHWD��������MH

V� WHP� SRYHGDO�� NDNR� EL� UDYQDO� RQ� V� þODQL� =YH]H� ERUFHY� � GDQHV�� þH� � EL� LPHO� NRW� GDQDãQML

SUHGVHGQLN� GRPREUDQVNH� ]DYH]H�� þH� EL� �PX� SULãHO�+LWOHU� QD]DM� QD� SRPRþ� ]D� XUHVQLþHYDQMH

QMLKRYLK�SUDYLF��NL� MLK� � WHUMDMR� �]� OXVWUDFLMR� LQ�GDQHV�QDMEROM� �SURSDJLUDQR� � VSUDYR��7XGL� �NR

VHP��Y��VRERWR��SUHEUDO��EHVHGLOR��]DGQMH����QDMQRYHMãH�VSRPLQVNH��SORãþH�QD�7XUMDNX��NL�MR�MH

WD�=DYH]D�SRVWDYLOD�RE�����OHWQLFL��RVYRMLWYH��WDNUDWQH��EXQNHUVNH��GRPREUDQVNH��WUGQMDYH��V

VWUDQL�3UHãHUQRYH�EULJDGH��MH�GRYROM�MDVQR�VSRURþLOR�QDP�ERUFHP��GD��GRPREUDQFL��QLNROL��QLWL

Y�%RURYOMDK�OHWD��������QLNROL��QLVR�SRGSLVDOL� �NDSLWXODFLMH��]��]DYH]QLNL�� �WHPYHþ��VR��VDPR

SRQRYQR�REQRYLOL�NRODERUDFLMR���



���

6WDQH�.LUQ

0RM�NRPHQWDU�

,]�WHJD�GRSLVD�VH�MDVQR�YLGL��GD�VPR�ELOL�GRPREUDQFL�SRG��NRPDQGR�JHVWDSD�LQ�VPR�GHORYDOL

SR�QMLKRYLK�QDYRGLOLK��'HORYDOL�VPR�YHOLNR�VXURYHMH�NDNRU�JHVWDSR��VDM�QDP� MH� �NRPDQGDQW

JHVWDSD��V�SRVHEQLP�SRYHOMHP�ãW����SUHSRYHGDO�GR��WHGDM��RELþDMQR�]YHULQVNR��SRELMDQMH� �SR

SRVWRMDQNDK���/LVLþQR�� �%DUMH�� �8UK�� LQ�GUXJMH��� �ýH��EL� �QH�ELOR�WHJD�SRYHOMD��EL� �RED� �IDQWD

YHUMHWQR� SRELOL� GRPREUDQFL� VDPL�� NDU� MDVQR� L]SULþD� NRPDQGDQW� ]� L]MDYR�� � GD� MH� � QDMPLOHMãD

ND]HQ� 'DFKDX� �SUYD� QDVOHGQMD� ND]HQ� MH� VPUW��� � .DNR� VXURYD� � ]DVOLãDQMD� VR� ELOD�� SRYH

GRNXPHQW��NR�SUL]QD��GD��VR��MLK�WHSOL�V�SDOLFR�LQ�LPDWD�QD�WHOHVX�UDQH�

ýH� �VWD� � IDQWD��NL�VR� MX�DUHWLUDOL�GRPD��þHSUDY�SLãH��GD� �VR� � MX�XMHOL�� � ]DVOXåLOD� � WDNR� � VWURJR

ND]HQ��NDM�VR��SRþHQMDOL��ãHOH��V�SDUWL]DQL���þH��VR�MLK�XMHOL"�7XGL�L]MDYD��GD��þH��MX��L]SXVWLMR�

SRWHP��GRPREUDQFL��ODKNR�NRQþDMR�]�GHORP��GRND]XMH���GD��MH��ELOR�HGLQR��GHOR��GRPREUDQFHY

SRELMDQMH��SUHWHSDQMH��LQ��SRãLOMDQMH��Y�QHPãND�WDERULãþD�

2ED��IDQWD�VR�1HPFL�L]SXVWLOL��6SRPODGL�VWD�ãOD�Y��SDUWL]DQH���VH�YUQLOD�GRPRY�QD�NPHWLMR��VH

SRURþLOD�LQ�SUHG�OHWL�XPUOD�

�*RUQML��GRNXPHQW��VHP�QDãHO�Y�DUKLYX��NR�VHP�LVNDO��GRNXPHQW���V�NDWHULP�VR�PHQH�GRPDþL

GRPREUDQFL�L]URþDOL�Y�JHVWDSRYVNL�]DSRU��

3UHSLV�GRNXPHQWD�

3RãLOMDP�YDP�GYD�SULSRUQLND��0DYHF� -DQH]D� LQ�0DYHF�$QWRQD��NL� � MX� MH�QDãD�SDWUROD� XMHOD

GRPD�QD�*ROHP�GQH���������LQ�NL�VWD��WLSLþQD�WHUHQFD��NDU�MH�XJRWRYOMHQR�SR�SULORåHQLK�SRWQLK

GRYROLOQLFDK�� NL� MX� MH� ]DQMX� L]VWDYLO�2NUDMQL� QDþHOQLN�1=� LQ� NL� VWD� ELOL� QDMGHQL� Y� WDERULãþX

5�2�2�)��%DUMH�

,PHQRYDQD�VWD�ELOD�WX�]DVOLãDQD��SD�QRþHWD�QLþHVDU�YHGHWL�LQ��YVH�WDMLWD��3UL�]DVOLãDQMX�MH�ELOD

XSRUDEOMHQD�WXGL�SDOLFD��åDO��EUH]�XVSHKD��NHU�VWD�JUHãQLND�WUGRYUDWQD�

8SDP��GD�LPDWH�9L�SULPHUQD�VUHGVWYD��GD�MLPD�ERVWH�RGSUOL�XVWD�LQ�WDNR��GRELOL��YVH��SRGDWNH

LQ�RGNULOL�YVH��QLWL���NL��YRGLMR��L]�/MXEOMDQH�GR�UDMRQVNHJD�RGERUD�%DUMH�

8SDP���GD��VH�Y�/MXEOMDQL�QH�ER�]RSHW�QDãHO�NGR��NL�EL��V��VYRMLP�YSOLYRP�GRVHJHO�RSURVWLWHY

WHK�GYHK�



���

3R�PRMHP�PLãOMHQMX�MH�'DFKDX�QDMPLOHMãD�ND]HQ�

6SORãQD� � VRGED� SRãWHQLK� ,åDQFHY� MH� VOHGHþD�� þH� L]SXVWLWH� WD� � GYD�� SRWHP� ODKNR� GRPREUDQFL

NRQþDPR�V�VYRMLP�GHORP�

3URVLP�� � GD� � VH� � ]D�PRUHELWQH� UDQH�� NL� MLK� � LPDWD� � SULSRUQLND� � RG� ]DVOLãHYDQMD�� QH� R]LUDWH

R]LURPD�GD�VH�WR�VPDWUD�NRW�QXMQR��þH�VH�KRþH�SULWL�GR�FLOMD�

3R� � NRQþDQHP� ]DVOLãDQMX� LQ� ]� YVHP� REWHåLOQLP� PDWHULDORP� MH� � WUHED� WHUHQFD� � SRVODWL

6FKXW]JHELHWNRPDQGDQWX���WDNR�VH��JODVL��SRYHOMH�ãW����WHJD�GRNXPHQWD�



1D��YDãH��YDELOR��VHP��VH��XGHOHåLO��MDYQH��UD]SUDYH��R��VSUDYQLK�GRNXPHQWLK��Y��SDUODPHQWX

GQH� ���� VHSWHPEUD�� � 9QDSUHM� � VHP� �9DP� SRVODO� SLVQR� UD]SUDYR� R� WHPL�� R� NDWHUL� VHP� åHOHO

UD]SUDYOMDWL�� 9� WHM� UD]SUDYL� � NULWL]LUDP� GHOR� SDUODPHQWD� Y� GYHK� WRþNDK� � LQ� � SUHGODJDP� GYH

VSUHPHPEL�GHOD�SUL�VSUDYQLK�UD]SUDYDK��=D�XVWQR��REUD]ORåLWHY�VHP��LPHO�QD�UD]SRODJR�OH��

PLQXW��]DWR�VHP�NULWL]LUDO�OH�WR���GD�]DUDGL��PHGYRMQLK��SUHSLURY�R]LURPD��GUåDYOMDQVNH�YRMQH��

NL��MH�ELOD���VDPR��Y��/MXEOMDQL��LQ��EOLåQML��RNROLFL���SR���QHSRWUHEQHP�UD]GYDMDWH��YVH�6ORYHQFH�

7XGL�3ULPRUFH��3UHNPXUFH���âWDMHUFH��LQ�*RUHQMFH��þHSUDY�VR�ELOL�Y�WHK�SRNUDMLQDK�PHG�YRMQR

YVL� HQRWQL� � Y� ERMX� SURWL� RNXSDWRUMX�� =DKWHYDO� VHP�� GD� VH� UD]SUDYD� R� VSUDYL�� � þH� MH� VSORK

SRWUHEQD��SUHVHOL�QHNDP�Y�RNROLFR�/MXEOMDQH�LQ�QDM�Y�QMHM�VRGHOXMHMR��VDPR��NUDML���NMHU�MH�ELO

PHG��YRMQR��]DVHMDQ��SUHSLU�R]LURPD��]DXND]DQD�EUDWRPRUQD�YRMQD��2VWDOLP�6ORYHQFHP�QDM�VH

SD�GRYROL���GD��VH��Y��PLUX��SRVYHWLMR��GHOX��]D��EROMãR��SULKRGQRVW�6ORYHQLMH�

9��SLVQL��UD]SUDYL��VHP�SUHGODJDO�LQ��WXGL��XVWQR��VHP��QDPHUDYDO�SR]YDWL��'UåDYQL�]ERU��GD

SUDYLþQR�XJRWRYLWH��GD��VWD��EUDWRPRUQR�YRMQR��YRGLOL�GYH�VSUWL�VWUDQL�R]LURPD�LGHRORJLML��,Q�þH

VWH��L]��'RORPLWVNH��L]MDYH���XJRWRYLOL���GD��VR��HQR��YRGLOL��NRPXQLVWL��SREUVNDMWH��ãH�PDOR�SR

]JRGRYLQL� LQ�ERVWH�XJRWRYLOL�� GD� MH� � GUXJR�� WLVWR�� NL� VH� MH� ]� RNXSDWRUML� LQ� QMLKRYLP�RURåMHP

ERULOD�]D��]PDJR�QDFLIDãL]PD���YRGLOD�OMXEOMDQVND�GXKRYãþLQD�V�ãNRIRP��5RåPDQRP��QD�þHOX�

ýH�MH�åH�SRWUHEQR�SOMXYDWL�QD�YRGLWHOMH�WLVWLK��NL�VR��QDP�SULERULOL��]PDJR��QDG��QDFLIDãL]PRP�

EL� �PRUDOL� � ãH� �YHOLNR� �EROM�SOMXYDWL� �QD� � WLVWH�� �NL� VR� �SRGSLKRYDOL� �GUåDYOMDQVNR� �YRMQR� � LQ

VRGHORYDOL� ]� QDFLIDãL]PRP�� =D� WR� MH� QHGYRPQR� GRYROM� � ]JRGRYLQVNLK� GRND]RY�� � SD� WXGL

SULþHYDQM�ãH�åLYLK�QD�HQL�LQ�GUXJL�VWUDQL�� �(QD�WHK��SULþ� �VHP�� �WXGL� �VDP�� �9VR��YROMQR��VHP

åLYHO��Y��VUHGLãþX�NRODERUDFLMH�

0HQLP�� GD� EL� ELOR� SRWUHEQR�� GD� VH� JRUQML� GYH� ]DKWHYL� � XSRãWHYDWD�� NHU� � GUXJDþH� � QH� � ER

PRJRþH��NRQþDWL��WHK��QHVPLVHOQLK��VSUDYQLK�SUHSLURY�

3UDY�]DGQMD�MDYQD�UD]SUDYD�MH�SRND]DOD��GD�WLVWL��NL�VPR�VL�ELOL�PHG�YRMQR�QDVSURWQLNL��VSUDYH

VSORK� QH� SRWUHEXMHPR�� âH� NDNR� MR� SD� � ]D� VWUDQNDUVNH� DPELFLMH� SRWUHEXMHMR� UD]QL� SR� YRMQL



���

URMHQL��SROLWLNL��NL�EL�L]�VNDOMHQH�YRGH�UDGL�SRWHJQLOL�þLP�YHþ�NRULVWL�]DVH�LQ��]D�VYRMH�VWUDQNH�

3RWUHEXMHMR�MR�SD�WXGL�WLVWL�V�NUYDYLPL�URNDPL��LQ�VHYHGD��&HUNHY�� �NL� �VH� �åHOL�V� WHP��RSUDWL

NULYGH��]D��PHGYRMQH�QHþHGQRVWL�LQ�VL�QHRPDGHåHYDQD�SULVYRMLWL�þLP�YHþ�REODVWL�



���
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9��LPHQX�=GUXåHQLK�RE�/LSL�VSUDYH�VH�YDP�QDMSUHM��]DKYDOMXMHP��]D�SRYDELOR��QD��UD]SUDYR�R

QDURGQL�VSUDYL��NL�ER������WHJD��PHVHFD��3RVHEQD��]DKYDOD��]D��YDãD��SUL]DGHYDQMD��]D��VSUHMHP

XVWUH]QHJD�GUåDYQHJD�DNWD�R�QMHM�

.HU��YHPR��GD�MH�]D�XUHVQLþLWHY�YHOLNH�LGHMH�SRWUHEQR��XSRãWHYDWL�WXGL�QD�YLGH]�PDMKQH�VWYDUL�

VL�YDV�Y�]DXSDQMX�Y�YDV��GRYROMXMHPR�ãH��VSRPQLWL� �QD��VWYDU��NL�VWH��MR��JOHGH��XGHOHåHQFHY

UD]SUDYH�SUH]UOL�LQ�NL�XWHJQH�RGORþLOQR�YSOLYDWL�QD�XVSHK�UD]SUDYH�

2E��SRYDEOMHQLK�����NL�VR�SUHGORåLOL�VYRMH�SULVSHYNH��MH��NDU�����SUHSULþDQLK��NRPXQLVWRY��LQ

PHG�QMLPL�NDU����ãH� �EROM� �RJQMHYLWLK�QDVSURWQLNRY� �QDURGQH� �VSUDYH�� �NL� � VHVWDYOMDMR� � MHGUR

==%���129�6ORYHQLMH���1DVSURWL�QMLP�MH�SRYDEOMHQLK�VDPR�����GHPRNUDWRY���RG�WHK��VR���L]

]DPHMVWYD��� �� SD� VR� QHRSUHGHOMHQL�� � .HU� � SDUWL]DQVNR� YRGVWYR� � RGORþQR� � RGNODQMD� � YVDNR

VSUDYR��LQ��VYRMH���QDVSURWMH�SUHSULþOMLYR�SRQD]DUMD�]�HOHPHQWRPD��RJHQM�LQ�YRGD���MH�MDVQR��GD

GR�SULEOLåHYDQMD�VWDOLãþ�QH�ER�PRJOR�SULWL�

1D��VWUDQL�SDUWL]DQVNHJD�ORELMD�SD�QLVR�VDPR��VLOH� �NRQWLQXLWHWH��PDUYHþ� � WXGL� �QDMYSOLYQHMãH

PHGLMVNH�KLãH���3UL��WDNL��ãWHYLOþQL�SUHPRþL�PRUH�]PDJDWL�PRþ�DUJXPHQWRY�OH��þH�MH�þDV�REHPD

VNXSLQDPD� LQ� � YVDNL� � SRVHEHM� � SULEOLåQR� HQDNR� RGPHUMHQ�� R� � þHPHU� � SD� � ERVWH� RGORþDOL� YL�

VSRãWRYDQL�JRVSRG�SUHGVHGQLN�

.HU��ãWHMHPR��GD�MH�UD]SUDYD�R�QDURGQL�VSUDYL�SUHGYVHP��QDPHQMHQD�VWDOLãþHP��FLYLOQH��GUXåEH

LQ�QH�VWUDQNDP��NL��VR��R��VSUDYL��åH�YHþNUDW�UD]SUDYOMDOH�]D�]DSUWLPL�YUDWL��åHOLPR��GD�VH�VOLãL

WXGL� QDã� JODV�� .� FLYLOQL� GUXåEL� SD� QLNDNRU� QH� VPHPR� ãWHWL� RUJDQL]DFLMH� ==%� LQ� 129

6ORYHQLMH�� NHU� MH� WR� GUåDYQD� RUJDQL]DFLMD� NRPXQLVWLþQH� NRQWLQXLWHWH�� � NL� MH� åH� ��� OHW� QD

GUåDYQHP� SURUDþXQX�� � PHGWHP� � NR� QDãH� � JLEDQMH� GRVOHM� QL� GRELOR� QLWL� GLQDUMD� QLWL� WRODUMD

GUåDYQH�SRPRþL�

5D]SUDYD��R�QDURGQL�VSUDYL�ER�LPHOD�SRPHQ�OH��þH�ER�QDãH��JLEDQMH�]D�QDURGQR�VSUDYR�PRJOR

SULWL� GR�EHVHGH�� þH�QH�ER�QDãH�JLEDQMH� ãH�QDGDOMH� WDNR�RPDORYDåHYDQR�RG�YVHK� VWUDQN�� WXGL

SRPODGQLK��LQ��þH�QH�ER�ãH�QDGDOMH� WDNR�]DSRVWDYOMHQR�Y�PHGLMVNLK�KLãDK�NRW�GRVOHM��ýHSUDY

QDãH� JLEDQMH� ]D� QDURGQR� VSUDYR� GHOXMH� åH� ��� OHW�� ãH� QLVPR� LPHOL� SULORåQRVWL� QDãLK� VWDOLãþ

REMDYLWL�SUHG�MDYQRVWMR��YVDM��QH�Y�]DGQMLK�SHWLK�OHWLK�

3RWHP��NR��VR��WXGL�SDUODPHQWDUQH�VWUDQNH��VSR]QDOH��SRWUHER��SR�QDURGQL�VSUDYL��WR�SD�MH�ELOR

ãHOH� SUHG� SRO� OHWD�� VR� QHNDWHUH� � RG� QMLK�� � NDNRU� � 6'6� LQ� 6.'�� /'6� LQ� =/6'�� Y� PHGLMLK

REMDYLOH��VYRMH�RVQXWNH�GHNODUDFLMH�R�QDURGQL�VSUDYL��/H�QDãHJD�=GUXåHQMD�RE�/LSL�VSUDYH�VR

VH�PHGLML�LQ�QRYLQDUML�L]RJLEDOL�NRW�QDMKXMãH��EROH]QL��3D�WDNR�UDYQDMR�ãH�VHGDM�



���

*OHGH���UD]SUDYH����NL��ER�������VHSWHPEUD����VSRãWRYDQL���JRVSRG�SUHGVHGQLN�

S�U�H�G�O�D�J�D�P�R�

��� �GD� � VH�SUHG� UD]SUDYR�YVHP�XGHOHåHQFHP� � UD]SUDYH� � UD]GHOL� � QDã�SUHGORJ� �GHNODUDFLMH� � R

QDURGQL�VSUDYL�SR�L]YLUQLNX��]��GQH������MXQLMD���������GRSROQMHQ��]��GQH�����PDUFD���������GD

EL� � VL� � JD�XGHOHåHQFL� �PRJOL� � SUHEUDWL� WDNR��NDNRU� VR� VL� SUHEUDOL� � Y� � ]YH]NX�SULVSHYNRY� � ]D

UD]SUDYR�GHNODUDGLMR�R�SURWLSUDYQHP�GHORYDQMX�NRPXQLVWLþQHJD�WRWDOLWDUQHJD�UHåLPD�LQ

R� UD]PHMLWYL� PHG� NRPXQLVWLþQLP� UHåLPRP� LQ� GHPRNUDWLþQR� UHSXEOLNR� 6ORYHQLMR� LQ

L]MDYR�R�QDURGQL�VSUDYL�

��� � GD� VH� DYWRUMX� SUHGORJD� GHNODUDFLMH� R� QDURGQL� VSUDYL�� NL� MH� � Y� QDMYLãMHP� � VORYHQVNHP

GUåDYQHP� RUJDQX� åH� RG� MXQLMD� ������ � RPRJRþL� ]DJRYRU�� � ýHSUDY� =GUXåHQL� RE� /LSL� VSUDYH

ERUþHYVNL��RUJDQL]DFLML�QH�SUL]QDYDPR�]QDþDMD��FLYLOQH�GUXåEH���VPR�]�QMR�R]LURPD�QMHQLPL

SUHGVWDYQLNL�]D�VSRãWOMLY�LQ�VWUSHQ�GLDORJ�

��� � 7D� � GLDORJ� QDM� ER� MDYHQ�� äH� YQDSUHM� SD� ]DJRWDYOMDP�� � GD� � QDãH� JLEDQMH� � QL� � SRGUHMHQR

QREHQL� VWUDQNL�� � QD� � VORYHQVNR� � NDWROLãNR�&HUNHY� LQ� QD� SRPODGQH� VWUDQNH� SD� VPR� YH]DQL� ]

LVWLPL�VWDOLãþL��NL�VPR� � MLK� L]UD]LOL�Y�JHVOX��9UQLPR�GROJ�REþL�þORYHãNL� �NXOWXUL� � LQ�QDURGRYL

GXãL�



���
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=GUXåHQL�RE�/LSL�VSUDYH

'HNODUDFLMD�R�QDURGQL�VSUDYL

=GUXåHQL� RE� /LSL� VSUDYH�� NL� YLGLPR� SULKRGQRVW� VORYHQVNHJD� � QDURGD� Y� � � VSUDYL� � PHG

QHNGDQMLPL� � YRMQLPL� � LQ� � VHGDQMLPL� � � SROLWLþQLPL� QDVSURWQLNL�� � ]D� NDWHUR� MH� YHOLND� YHþLQD

VORYHQVNLK��GUåDYOMDQRY��QD��SRGODJL��]JRGRYLQVNLK�YLURY�L]��12%���GRNXPHQWRY��UHYROXFLMH�

GRNXPHQWRY�SURWLUHYROXFLMH�LQ�GUXJLK�YLURY��QD�WHPHOMX��SULþHYDQM�SUL]DGHWLK�LQ�XGHOHåHQFHY

YRMQH��RþLYLGFHY�WHU�RGNULWLK�PQRåLþQLK�JURELãþ

X�J�R�W�D�Y�O�M�D�P�R�

��

âWLULOHWQL� ERM� ERUFHY� 2)� LQ� 129� WHU� GUXJLK� RGSRUQLãNLK� VNXSLQ� � LQ� ERUFHY� SURWL� WXMLP

RVYDMDOFHP�]XQDM�2)��SODYRJDUGLVWL���WLJURYFL��MH��ELOR�YHOLNR�GHMDQMH�VORYHQVNHJD�QDURGD�]D

VYRERGROMXEQL��VYHW�LQ�QMHJRY�þDVWQL�SULVSHYHN�N�]DYH]QLãNL�]PDJL�QDG�QDFLIDãL]PRP��Y�GUXJL

VYHWRYQL�YRMQL��D�KNUDWL�QHVUHþD��NHU�VL��MH��.RPXQLVWLþQD�SDUWLMD��SRGUHGLOD�2)�LQ�129�LQ�MX

MH�]�EROMãHYLVWLþQLP��QDVLOMHP�RE�SUH]LUDQMX�QDþHO�NUãþDQVNH�FLYLOL]DFLMH���QH�XELMDM��QH�NUDGL�

QH�ODåL���]ORUDELOD�]D�XUHVQLþLWHY�VYRMH�OHQLQLVWLþQH��LGHRORJLMH�WHU��]D��VYRMR��DEVROXWQR��REODVW�

NL�MR�MH��WXGL��GRVHJOD��LQ��]�UD]VXWMHP��PRUDOQLK��YUHGQRW��QDMPDQM�]D��GYH��GHVHWOHWML��]DYUOD

QDURGRY�QDUDYQL�UD]YRM�

3DUWL]DQVND��129���NL�MR�MH�XVWDQRYLOD��.RPXQLVWLþQD��SDUWLMD��]D�QDVLOQR��RVYRMLWHY�REODVWL�LQ

]D� QDVLOQR� SULVYRMLWHY� � MDYQHJD� � LQ� ]DVHEQHJD� � NDSLWDOD�� � MH� � LPHOD� � QD� � âWDMHUVNHP�

*RUHQMVNHP���LQ�.RURãNHP��]ODVWL�SD�QD�3ULPRUVNHP�WXGL�QDURGQRRVYRERGLOQL�]QDþDM�

��

.RPXQLVWLþQD�SDUWLMD�6ORYHQLMH� MH�SRG�NULQNR�2)�åH�Y� �SROHWMX������]DþHOD�Y�/MXEOMDQL�� QD

'ROHQMVNHP� LQ�1RWUDQMVNHP� SRELMDWL� GUXJDþH�PLVOHþH�� � QHRERURåHQH� � QDVSURWQLNH�� ]ODVWL� L]

6ORYHQVNH� � OMXGVNH� VWUDQNH�� � LQ� MH� V� SRELMDQMHP� QDGDOMHYDOD� WXGL� SR� NRQFX� YRMQH�� � =D� WH

]ORþLQH� � RG� � SROHWMD������GR�SROHWMD� � ������ � NL� � VR� � GHMDQVNR� ]DQLNDQMH� � ERMD� ]D� QDURGRYR

VYRERGR�� LQ� NL� VR� � L]]YDOL� � RERURåHQR� VDPRREUDPER� � SURWLNRPXQLVWRY� � ]� RUJDQL]LUDQMHP



���

YDãNLK��VWUDå��LQ�SR]QHMH����GRPREUDQVWYD����VR���RGJRYRUQL���WDNUDWQL����YRGLWHOML�.RPXQLVWLþQH

SDUWLMH�6ORYHQLMH�

8SRU��SURWL��EROMãHYLVWLþQR�NRPXQLVWLþQHPX�QDVLOMX�MH��ELO��HQDNR�XSUDYLþHQR�PRUDOQR�GHMDQMH�

NDNRU�MH�ELO�ERM�SURWL�RNXSDWRUMX��LQ�QDFLIDãL]PX�

��

=D�PXþHQMH�LQ�SRERMH�QDVSURWQLNRY�Y�GUåDYOMDQVNL�YRMQL�RG�SROHWMD�������GR��NRQFD�YRMQH�OHWD

�����VWD�RGJRYRUQL�REH��YRMVNXMRþL��VH�VWUDQL��WDNR�NRPXQLVWLþQD�NDNRU�SURWLNRPXQLVWLþQD�

��

=D� � SRERMH� � RNROL� � ������ � YRMQLK� � XMHWQLNRY�� � WR� � MH� � � VORYHQVNLK� GRPREUDQFHY�� � QMLKRYLK

VYRMFHY� LQ� GUXJLK�� NL� VR� � MLK� � $QJOHåL� � Y� ]DGQMLK� � � GQHK� � PDMD� � ����� � Y� � 9HWULQMDK� � QD

.RURãNHP���L]URþLOL�MXJRVORYDQVNLP��REODVWHP��LQ�NL�VR�Y�JODYQHP�ELOL��SRELWL��PHVHFD�MXQLMD

�����Y�.RþHYVNHP�5RJX��7HKDUMDK�LQ�GUXJRG��]D�PQRåLþQH��LQ�SRVDPLþQH��SRERMH��UD]UHGQLK

VRYUDåQLNRY����REUWQLNRY���WUJRYFHY��JRVWLOQLþDUMHY���GHOQLþDUMHY��LQ�]D�åUWYH��SURWLNRPXQLVWRY

�WXGL�NRPXQLVWRY����Y���LGHRORãNLK��LQ���SROLWLþQLK���VRGQLK���SURFHVLK��GDFKDXVNL���ERåLþQL���SR

YRMQL��NDU�MH�]ORþLQ��QDG��QDURGRP���VR�RGJRYRUQL�WDNUDWQL�YRGLWHOML�

D��.RPXQLVWLþQH�SDUWLMH�-XJRVODYLMH���&.�.3-�

E��'HPRNUDWLþQH�IHGHUDWLYQH�-XJRVODYLMH���YODGH�')-�

F��-XJRVORYDQVNH�DUPDGH

þ��.RPXQLVWLþQH�SDUWLMH�6ORYHQLMH���&.�.36�LQ

G��QDMYLãML�RUJDQL�/MXGVNH�UHSXEOLNH�6ORYHQLMH���YODGH�/56�

��

9VL��SDGOL��6ORYHQFL��Y�RVYRERGLOQL�LQ��GUåDYOMDQVNL��YRMQL���YVL�QDVLOQR�YSRNOLFDQL�6ORYHQFL�

SDGOL�SRG�]DVWDYDPL�VLO�2VL��LQ�YVL��NL��VR��ELOL�SR]QHMH�SRELWL�L]�LGHRORãNLK�UD]ORJRY��DOL��XPUOL

Y�WDERULãþLK��VR�XPUOL�]D�GRPRYLQR��YVHP�VPR�GROåQL�VSRãWRYDQMH��LQ�VSRPLQ�

��

=D��]ORþLQH��]D�NDWHUH�MH�VRRGJRYRUQD�WRWDOLWDUQD�REODVW��/MXGVNH�UHSXEOLNH��6ORYHQLMH��LQ�MLK�MH

SULNULYDOD� � REODVW� � 6RFLDOLVWLþQH� UHSXEOLNH� � 6ORYHQLMH�� MH� 5HSXEOLND� 6ORYHQLMD� NRW

GHPRNUDWLþQD��LQ�PRUDOQD�GUåDYD�GROåQD�L]UHþL�REåDORYDQMH�





���

'D� � EL� VORYHQVNL� QDURG�PRJHO� ]DåLYHWL� SROQR� åLYOMHQMH�� NL� � JD� � MH� GRVOHM� � KURPLOD� � LQ� � JD

GHORPD��ãH��KURPL��L]��PHGYRMQHJD���þDVD�L]YLUDMRþD��LQ��SRO��VWROHWMD�GROJD�UD]GHOMHQRVW���LQ��GD

EL� � RE� VSRãWRYDQMX� � QDãH� � SUHWHNORVWL� � PRJOL� � RGORåLWL� � QMHQD� � � QDMWHåMD� EUHPHQD� LQ� YVH

XVWYDUMDOQH�PRþL� SRVYHWLWL� L]EROMãDQMX� � VHGDQMRVWL� LQ� � ]DKWHYDP� SULKRGQRVWL�� Y� GREUR�56� LQ

YVHK� � QMHQLK� � GUåDYOMDQRY� WHU� � Y� GREUR� SULMDWHOMVNHJD� VRåLWMD� ]� YVHPL�� NL� QDP� MLK� MH� � XVRGD

QDPHQLOD�Y�SRYH]DQRVW�LQ�VRVHGVWYR�

SUHGODJDPR��'UåDYQHPX��]ERUX� �5HSXEOLNH� �6ORYHQLMH�� �GD� �VSUHMPH��SUHGVHGQLN�5HSXEOLNH

6ORYHQLMH�SD�UD]JODVL��QDVOHGQMR

'HNODUDFLMR�R�QDURGQL�VSUDYL

��

'UåDYQL� � ]ERU� �5HSXEOLNH� �6ORYHQLMH� � L]UHND� �Y� � LPHQX� � �5HSXEOLNH�6ORYHQLMH�� VORYHQVNHJD

QDURGD�LQ�Y�VYRMHP�LPHQX

2�E�å�D�O�R�Y�D�Q�M�H

]D� � YVH� åUWYH� NRPXQLVWLþQHJD� LQ� WXGL� SURWLNRPXQLVWLþQHJD� � QDVLOMD� QD� � 6ORYHQVNHP� � PHG

GUXJR��VYHWRYQR��YRMQR���SRVHEHM��SD��L]UHND�REåDORYDQMH��]D�YVH�åUWYH�GUåDYQHJD�WHURUL]PD�SR

NRQþDQL� �YRMQL��]ODVWL� �]D� �PQRåLþQH� �SRERMH�YUQMHQLK� �GRPREUDQFHY�� �]D� �PQRåLþQH�SRERMH

�UD]UHGQLK���VRYUDåQLNRY������SRGMHWQLNRY�����WUJRYFHY��GHOQLþDUMHY��LQ��REUWQLNRY�WHU�]D�XPRUH

LQ� � SUHJDQMDQMD� � GUXJLK� LGHRORãNLK� � QDVSURWQLNRY� � �GXKRYQLNRY�� NPHWRY�� Y� � WDMQLK� � DOL� � ]D

MDYQRVW�SULUHMHQLK�SURFHVLK�

��

1LKþH�� WDNR� QD� VWUDQL� NRPXQLVWLþQHJD� LQ� SDUWL]DQVNHJD� NDNRU� WXGL� QD� � VWUDQL

SURWLNRPXQLVWLþQHJD�LQ�GRPREUDQVNHJD��WDERUD���QH��ER�VRGQR��DOL��DGPLQLVWUDWLYQR��ND]QRYDQ

]D� � SURWLSUDYQD� � YRMQD� � LQ� SRYRMQD� GHMDQMD�� NL� VR� ELOD� VWRUMHQD� L]� LGHRORãNLK� LQ� � SROLWLþQLK

UD]ORJRY�� �YHQGDU�VR�SULVWRMQL�GUåDYQL�RUJDQL�NOMXE� � WHPX� �GROåQL�XJRWDYOMDWL� � � LQ� �XJRWRYLWL

RGJRYRUQRVW��LQ��NULYGR���RVXPOMHQLK�VWRULOFHY�

��



���

9VDNHPX��6ORYHQFX��QD� � WXMHP��VR� �Y� �GRPRYLQL� �]DJRWRYOMHQH� � �YVH�GUåDYOMDQVNH� �SUDYLFH�

]ODWL��SD��SUDYLFD��SURVWHJD��SULKRGD��LQ�ELYDQMD�

��

9VHP��NL�VR�ELOL�SUHJDQMDQL�L]�LGHRORãNLK�DOL�SROLWLþQLK�UD]ORJRY�LQ���VR���]DUDGL��WHJD��XWUSHOL

PDWHULDOQR���ãNRGR����]DSOHPEH��UD]ODVWLWYH���VH�MLP�ER�WR�SRSUDYLOR��NMHU�MH�PRJRþH�

��

6ORYHQFL�� � L]� � �âWDMHUVNH�� �*RUHQMVNH�� �.RURãNH�� � �3ULPRUVNH� � � LQ�3UHNPXUMD�� �NL� �VR�Y�GUXJL

VYHWRYQL�YRMQL�SR� � VLOL� � REODVWL� � ELOL� YRMDNL� � SRG�]DVWDYDPL� VLO�2VL�� LPDMR� ]D�YDUVWYR� VYRMLK

LQWHUHVRY� SUDYLFR� � GR� � VYRMH� � YHWHUDQVNH� RUJDQL]DFLMH�� � HQDNR� � NDNRU� � ERUFL� RGSRUQLãNLK

VNXSLQ�]XQDM�2)�LQ�YRMDNL�GRPREUDQVNH�YRMVNH��YVL��]�HQDNLPL�SUDYLFDPL�NRW�ERUFL�129�

���

'UåDYQL���]ERU��5HSXEOLNH��6ORYHQLMH��REYH]XMH��9ODGR���5HSXEOLNH�6ORYHQLMH�

���GD��L]�VSRãWRYDQMD�GR�åUWHY�SRYRMQHJD��GUåDYQHJD��WHURUL]PD��Y�RGORþHQRVWL�YROMH��GD�VH�NDM

SRGREQHJD�QH�]JRGL�YHþ��Y�URNX��GYHK�OHW��SULPHUQR��NXOWXUQR��XUHGL��LQ��]D]QDPXMH��QDMEROM

PQRåLþQD� JURELãþD�� � ]ODVWL� � Y� � .RþHYVNHP� 5RJX�� QD� � &HOMVNHP� � �7HKDUMH��� � Y� RNROLFL

+UDVWQLND�� QD�+RþNHP�3RKRUMX� LQ�%DUEDULQ� URY�SUL� � /DãNHP�� NL� VR� VOHGRYL� WUDJLþQLK� GHMDQM

SUHMãQMH�WRWDOLWDUQH�REODVWL�

���GD�VHVWDYL�LQ�REMDYL�VH]QDP�6ORYHQFHY��SUHELYDOFHY�QD��REPRþMX�5HSXEOLNH��6ORYHQLMH���NL

VR�SRJUHãDQL�L]�þDVD��������������GR��������������� �GD� � WH�SRJUHãDQH�YSLãH�Y�PDWLþQH�NQMLJH

XPUOLK��NRW�åUWYH��DOL��GRPQHYQH�åUWYH�GUåDYQHJD�WHURUL]PD�LQ�GD��]DQMH��L]GD�PUOLãNH�OLVWH�

���GD��Y�URNX�HQHJD�OHWD�SRSUDYL�LQ�GRSROQL��RþLWQR��QHREMHNWLYQR�]JRGRYLQRSLVMH��Y��XþEHQLNLK

QRYHMãH��]JRGRYLQH��6ORYHQFHY����RE�XSRãWHYDQMX��QRYLK��VSR]QDQM�]JRGRYLQVNH�YHGH���]DMHWLK

Y� � SHWLK� XJRWRYLWYHQLK� � WRþNDK� � 'HNODUDFLMH�� � V� þLPHU� � ERPR� � RULV� � QDMEROM� REþXWOMLYHJD

VHJPHQWD�QDURGRYHJD�åLYOMHQMD�SULEOLåDOL��REMHNWLYQL�UHVQLFL�

��

3HWQDMVWL��MXQLM��NL�VPR�JD�OHWD������SUL�/LSL�VSUDYH��UD]JODVLOL�]D��'DQ��NULYGH��RGSXãþDQMD�LQ

VSUDYH��LQ�NL�JD��MH��EODJRVORYLOD�VORYHQVND��.DWROLãND��FHUNHY���VH�Y��NROHGDUMX��SRLPHQXMH��Y

'DQ�NULYGH�� � RGSXãþDQMD� � LQ� � VSUDYH�� � Y� � WUDMHQ� � VSRPLQ� � QD� � QDMYHþMR� QDURGRYR�QHVUHþR� Y

MXQLMVNLK�GQHK�OHWD������



���

6�VSUHMHWMHP�WH�VORYHVQH�L]MDYH�VORYHQVNL�QDURG�GHOQR�YUDþD��GROJ�VYRML�YHVWL�LQ�REþL�þORYHãNL

NXOWXUL�

2SRPED�

7D��SUHGORJ��QDMYLãMHPX��GUåDYQHPX��RUJDQX��5HSXEOLNH���6ORYHQLMH�YODJDPR��åH��SHWLþ���3UYLþ

MXQLMD� ������ �SUHGVHGQLNX� � �6NXSãþLQH�5HSXEOLNH� �6ORYHQLMH� � GU��)UDQFHWX�%XþDUMX�� � GUXJLþ

PDUFD�������SUHGVHGQLNX��'UåDYQHJD��]ERUD�5HSXEOLNH�6ORYHQLMH��PDJ���+HUPDQX�5LJHOQLNX�

WUHWMLþ��PDUFD�������LQ��þHWUWLþ�������QRYHPEUD�������SUHGVHGQLNX��'UåDYQHJD�]ERUD�5HSXEOLNH

6ORYHQLMH�JRVSRGX��-RåHIX�âNROþX�� �3UDY� WDNR� MH�SUHG� WUHPL� OHWL�6ORYHQVNL�QDURGQL� �VYHW� � L]

&OHYHODQGD�SRVODO�SRGREHQ�SUHGORJ�'UåDYQHPX�]ERUX�6ORYHQLMH��OHWD�������SD��MH��QDG�������

6ORYHQFHY�GRPD��LQ��SR��VYHWX��SRGSLVDOR�VSRPHQLFR��LQ��MR�L]URþLOR�SUHGVHGQLNX�GUåDYQHJD

]ERUD���3RGREQH�SUHGORJH�GUåDYQHPX�]ERUX�VR�SRVODOL�ãH��.RPLVLMD�]D�SUDYLþQRVW�LQ�PLU��SUL

6ORYHQVNL�ãNRIRYVNL�NRQIHUHQFL��.XOWXUQL�IRUXP�SUL��6'6������SRGSLVQLNRY�L]�YUVW�VORYHQVNH

NXOWXUH��6ORYHQVND�QRYD��]DYH]D�LQ�åH�MXOLMD������6ORYHQVND�GHPRNUDWVND�]YH]D��GU��)UDQFH

%XþDU��6SRPHQND�+ULEDU�LQ�)UDQF�0LNODYþLþ��

3UHGORJ�GHNODUDFLMH�]�GQH��������������VWD�SRGSLVDOD�WXGL�66.���GU��-RåH�%HUQLN��LQ�'UXãWYR

]D�GHPRNUDWL]DFLMR�MDYQLK�JODVLO��WDMQLN�PDJ��9LQNR�9RGRSLYHF��

7HPX� � SUHGORJX� GHNODUDFLMH� VPR� GRGDOL� ãH� QRYR� ãHVWR� WRþNR�� NL� � VH� QDQDãD� QD� EUDWRPRUQL

KRORNDYVW�LQ�]JRGRYLQRSLVMH�



���

0DWMDå�.RYQLN

1DURG�SRWLVQMHQ�QD�VWUDQVNL�WLU

ýXGLP��VH���GD��QL�ELOR�QREHQHJD�RG]LYD�QD��EHVHGLOR��,]MDYH��QD�YVHQDURGQR�VSUDYR��NL�VWD�JD

NRQHF� VHSWHPEUD� VNRPELQLUDOD� JRVSRGD� 3HWHUOH� � LQ� � -DQãD� SRG� YRGVWYRP� SUHGVHGQLND

'UåDYQHJD��]ERUD���9�YORJL�RSD]RYDOFD�ERP�QDYHGHO�QHNDM�NULWLþQLK�PLVOL�

3ULSUDYOMHQD��YVHELQD��PH��VSRPLQMD��QD��SUD]QR��RKLãMH��SUDOQHJD�VWURMD��NMHU�VWUDQNH�åH�GHVHW

OHW�QHSUHVWDQR�SHUHMR�]��LGHRORJLMR�SRSDFNDQR���SHULOR��GUXJLK��VWUDQN���VYRMH��SD��VDPR��OLNDMR

LQ�YVLOMXMHMR�MDYQRVWL�

9��WHM��YVHELQL�MH�WROLNR�NRQWURYHU]QLK�QHVPLVORY��GD��VR��VH��PL�SUHGODJDWHOML��]DVPLOLOL��NHU�VR

VH�VSXVWLOL�Y�QHNDM��þHPXU��QLVR�NRV�

1DSLVDOL��VR���GD��ERPR�VSUDYR�GRVHJOL�]��QDPHQRP���GD��SUHVHåHPR�WUDJLþQL��UD]NRO��NL�åH�SRO

VWROHWMD� GHOL� VORYHQVNL� QDURG�� � KURPL� XVWYDUMDOQH� PRþL� LQ� EUHPHQL� VHGDQMRVW�� 7UGLMR�� GD� VH

'UåDYQL�]ERU�]DYHGD���SRWUHEH���SR���VNXSQHP���VRåLWMX���EUH]���VRYUDãWYD���LQ�PDãþHYDOQRVWL�

1DSLVDWL��EL��PRUDOL��GD�NULYGH�]D�SULþXMRþL�WUDJLþQL��UD]NRO��QL�SRY]URþLO�QDURG�NRW�FHORWD�LQ�GD

]DWR�QH�PRUH�ELWL�QH�VXEMHNW��QH�REMHNW��VSUDYH��/DKNR�MH�OH�RSD]RYDOHF��NDNR�ER�'UåDYQL�]ERU

NRW� QDMYLãML� � QHSULVWUDQVNL� � L]YROMHQL� � OMXGVNL� � WULEXQ� � GR� � WHPHOMHY� UD]WUJDO� � YVHP� � ]QDQH

�SROLWLNH���NL�VR�SRY]URþLOL�UD]NRO��LQ��JD�UD]SLKXMHMR�åH�þH]�PHMR�VNUDMQRVWL�

ýH�VH�ERGR�VWUDQNH�ãH�QDSUHM�]DUDGL�VYRMH�ODJRGQRVWL��L]åLYOMDOH�]��L]XPUOR�LGHRORJLMR��QDPHVWR

VNUEHOH�]D�DNWXDOQH� �SRWUHEH� �QDãH�PODGH� �GUåDYH��ERGR� VWYDUL� XQLþLOL� WDNR� WHPHOMLWR�� NRW�QL

XVSHOR�QDãLP�VRYUDåQLNRP�Y�]DGQMLK�WLVRþ�OHWLK�

9� � ]DGQMHP� � þDVX� XJRWDYOMDPR�� GD� PRUDPR� � NRQþQR� � UD]YR]ODWL� � WXGL� YSUDãDQMH�� � DOL� � VR

GRPREUDQFL�GHORYDOL��SRG��RNXSDWRUMHYLP��66�YRGVWYRP��LQ��JHVWDSRP�OH�Y�RåML�/MXEOMDQVNL

SRNUDMLQL�� � WDNR� � NRW� SRWUMXMHMR� � ]JRGRYLQVNL� GRNXPHQWL�� WHU� ]DNDM� QDP� KRþHMR� � SRPODGQH

VWUDQNH�LQ�5.&�YVLOLWL�SRMHP��VORYHQVNL�GRPREUDQFL��

7HPHOMQR� YSUDãDQMH� SD� MH�� DOL� 'UåDYQL� ]ERU� ODKNR� Y� VYRML� � GUåDYQL� SULVWRMQRVWL� � REUDYQDYD

WDNUDWQH��ORNDOQR���GROHQMVNR�QRWUDQMVNR�QHVDPRVWRMQH��LQ��QHSRVUHGQR��RNXSDWRUMX��RGUHMHQH

VNXSLQH� � � NRW� VORYHQVNR� � YRMDãNR� RUJDQL]DFLMR�� 9� RVWDOLK� VORYHQVNLK� � SRNUDMLQDK� WDNãQLK

GRPREUDQVNR�L]GDMDWHOMVNLK�VNXSLQ�QL�ELOR��=D�OMXGL�Y�WHK�SRNUDMLQDK�MH�WDNãQR�SRVSORãHYDQMH

QDURGQD�åDOLWHY��$YWRUMH��WHJD��EHVHGLOD��VSUDãXMHP��NDM�åHOLMR�GRVHþL�V� WDNãQR�VSUDYR��6LFHU

SD�VR�]DSLVDOL��GD�VSUHPQL�DNW�QH�ER�]DYH]XMRþ�



���

0LODQ�.XþDQ

SUHGVHGQLN�5HSXEOLNH�6ORYHQLMH

3UHG�þDVRP�VWH�PL�RVHEQR�SRMDVQLOL�QDPHQ� MDYQH�UD]SUDYH�R�QDURGQL�VSUDYL� LQ�R�RGQRVX�GR

SUHWHNORVWL��3RWHP�VWH�PL�SULMD]QR� �SRVODOL� ãH�SLVQR� YDELOR� XGHOHåHQFHP�]D� SRQHGHOMHN�� ���

VHSWHPEUD�������NR�QDM��EL�SRVDPH]QL�SUHGVWDYQLNL�FLYLOQH�GUXåEH��SUHGVWDYLOL��VYRMH�SRJOHGH

LQ�PQHQMD�R�WHK�YSUDãDQMLK��GD�EL�PRJOD�ELWL�Y�SRPRþ��SUL�VSUHMHPDQMX�RGORþLWHY�QD�QDMYLãML

GUåDYQL�UDYQL�

3UHWHNORVW��6ORYHQFHY�Y�WHP�VWROHWMX�MH�SROQD��SUHL]NXãHQM���WXGL�EUHPHQ��QHVPLVHOQLK�GHOLWHY

LQ�PHGVHERMQLK�L]QLþHYDQM��9HQGDU��MH�WXGL�WD�GHO�]JRGRYLQH�WUHED�Y]HWL�QDVH�LQ�]�QMR�åLYHWL�

2EVRGLWL� MH� WUHED�� NDU� MH� REVRGEH� YUHGQR�� SRSUDYLWL� NULYLFH�� NMHU� MH� WR� ãH� PRJRþH�� � LQ

SUHGYVHP� VWRSLWL� NRUDN� GUXJ� GR� � GUXJHJD�� � ]D� � VNXSQR� åLYOMHQMH�� � ]D� � VNXSHQ� SUHPLVOHN� R

SULKRGQRVWL�� � ]D� � QDGDOMHYDQMH� WHPHOMLWLK� � VSUHPHPE�� NL� QDM� REOLNXMHMR� SULVWQHJD

GHPRNUDWLþQHJD�GXKD��LQ��SROLWLþQR��NXOWXUR���YRGLMR��N��VWUSQRVWL���VSRãWRYDQMX�UD]OLþQRVWL��LQ

GUåDYRWYRUQL�]DYHVWL��/LVWLQH�R�SUHWHNORVWL� �ERGR�SR� �PRMHP� �SUHSULþDQMX� � Y� � VNODGX� V� � WHP

VPRWURP�� � NROLNRU� � ERGR� RGUDåDOH� � � LVNUHQR� � � SULSUDYOMHQRVW� � LQ� � SROLWLþQR� � � YROMR� � � YVHK

SDUODPHQWDUQLK� � VWUDQN� ]D� SRPLULWHY� V� SUHWHNORVWMR�� � SUHGYVHP� � SD�� NROLNRU� ERGR� RGUDåDOH

QMLKRYR� UHVQLþQR� ]DYH]DQRVW�� GD� VH� Y� VYRMHP� GDQDãQMHP� � � SROLWLþQHP� � � GHORYDQMX

]RSHUVWDYLMR� � � � UD]GYDMDQMX�� LGHRORãNL� � � � LQ� � � QD]RUVNL� � � L]NOMXþOMLYRVWL�� � � QHVWUSQRVWL� � � � LQ

VRYUDåQRVWL�� 6SUDYQL� QDSRU� QH� PRUH� RGSUDYLWL� EROHþLQ� L]� SUHWHNOLK� GHOLWHY�� /DKNR� SD� VH� V

VSUDYQR� OLVWLQR� VHGDQMD� VORYHQVND� SROLWLND� ]DYHåH� N� VWUSQHPX� LQ� SUHXGDUQHPX� VRGHORYDQMX�

NDGDU�JUH�]D�NRULVW�GUåDYH���QMHQLK��GUåDYOMDQN�LQ�GUåDYOMDQRY��3RVHEHM�WR��YHOMD��]D�XUHVQLþLWHY

SULþDNRYDQM�JOHGH�VHGDQMHJD�LQ�SULKRGQMHJD��åLYOMHQMD�LQ�JOHGH�SULKRGQRVWL�VORYHQVWYD��]DUDGL

NDWHULK� VR� VH� GUåDYOMDQL�� 6ORYHQFL� � LQ� � GUXJL�� � L]UHNOL� ]D� VDPRVWRMQR� � GUåDYR�� � =D� � QRVLOFH

UD]OLþQLK��SROLWLþQLK��YUHGQRW��YJUDMHQLK�Y��WHPHOMH��VDPRVWRMQH�6ORYHQLMH���MH��VSUDYQD��OLVWLQD

SUHGYVHP� � SULORåQRVW� � ]D� � VNXSQR� ]DYH]R�� � GD� � QH� � ERGR� QLNGDU� YHþ� SRQRYOMHQH� � QDSDNH�

GHMDQMD��LQ�XVRGQH��]PRWH��NL�VR�VH�]JRGLOH�DOL�GRJDMDOH�Y�SUHWHNORVWL�LQ��NL�VR��WDNR��XVRGQR

UD]GHOLOH�6ORYHQFH��GD�ãH�YHGQR��EUHPHQLMR��QDãH�åLYOMHQMH���6HQFH��SUHWHNORVWL��QHQHKQR�VLOLMR

QRYH� � URGRYH�� � GD� SRSUDYOMDMR� � QHSRSUDYOMLYR�� ,]NRULVWLWL� WR� SULORåQRVW� � LQ� � EULGHN� QDXN� � L]

VORYHQVNH� ]JRGRYLQH� MH� ELVWYHQR� YHþ� LQ� � SRPHPEQHMãH� � RG� YVLOMHYDQMD� � RFHQ� LQ� VRGE� DOL

LVNDQMD� SROLWLþQLK� NRPSURPLVRY� � SUL� SUHVRMDQMX� � SUHWHNORVWL�� � -H� � YHþ� � RG� � VHOHNFLMH� � DOL

UHGXNFLMH� GRJRGNRY�� � Y� NDU� VH� QXMQR� VSUHYUåH� SROLWLþQR� � SLVDQMH� � ]JRGRYLQH�� 2GUHNDQMH

SROLWLþQHPX� � GHORYDQMX�� NL� MH� LPHOR� ]D� � 6ORYHQFH� � WDNR� SRJXEQH� � SRVOHGLFH�� � EL� � ELOD



���

RGJRYRUQD� �REOMXED� �GUåDYOMDQRP�� LQ�YHOLND�]DYH]D��GD�VPR�SULSUDYOMHQL� WR�REOMXER� WXGL�YVL

L]SROQLWL�� 7R� � VH� � PL� � ]GL� � ãH� WROLNR� EROM� � SRPHPEQR�� � NHU� � JUH� � åDO� � SUDNVD� GDQDãQMHJD

SROLWLþQHJD�GHORYDQMD�YHþNUDW�Y�SRYVHP�GUXJR�VPHU���Y�SRQDYOMDQMH�SUHMãQMLK�LQ�SUHSR]QDQLK

QDSDN��'R�SUHWHNORVWL�SD��VH�OMXGMH��QDYVH]DGQMH��RSUHGHOMXMHMR�VDPL�LQ�åLYLMR�]�QMR��YVDN��QD

WHPHOMX� � VYRMLK� � ODVWQLK� L]NXãHQM� LQ� SUL� WHP� � QH� � SRWUHEXMHMR� � QH� SRVUHGQLNRY� LQ� QH

]DSRYHGDQHJD�WROPDþHQMD�

=� ]DQLPDQMHP� LQ� VNUEQR� ERP� SUHPLVOLO� VSRURþLOD� 9DãHJD� SRVYHWD�� 1D� QMHP� � åDO� QH� ERP

PRJHO�VRGHORYDWL��]DWR�SULþDNXMHP��GD�ERVWH��NRW�SUHGVHGQLN��'UåDYQHJD�]ERUD�RPRJRþLOL��GD

ERGR� UD]SUDYOMDOFHP� � QD� UD]SRODJR� � WXGL� � PRMD� � VWDOLãþD�� � SUHVRMH� � LQ� � DUJXPHQWL�� � NL� � VR

]DSLVDQL��Y�SLVQHP�PQHQMX��NL�VHP�JD�����QRYHPEUD�������SRVODO��Y�'UåDYQL��]ERU��9�QMHP

VHP�REUD]ORåLO� VYRMD� VWDOLãþD� GR� � WDNUDW� � Y�'UåDYQHP� � ]ERUX� � REUDYQDYDQLK� OLVWLQ� �SUHGORJ

=DNRQD��R��RGSUDYL�SRVOHGLF���NRPXQLVWLþQHJD���WRWDOLWDUQHJD���UHåLPD���LQ���SUHGORJ�5HVROXFLMH

R� SURWLSUDYQHP�GHORYDQMX� NRPXQLVWLþQHJD� � WRWDOLWDUQHJD� UHåLPD�� LQ� XWHPHOMLO�� ]DNDM� VWD�� SR

PRMHP� WUGQHP� SUHSULþDQMX�� � WL� OLVWLQL� V� VYRMR� WDNUDWQR� YVHELQR� SROLWLþQR� LQ� PRUDOQR

QHSRWUHEQL� LQ� � ãNRGOMLYL�� SUDYQR� SD� QHGRSXVWQL�� 0QHQMH� SRMDVQMXMH� � WXGL� � PRM� SRJOHG� � QD

VORYHQVNR��SROLWLþQR��SUHWHNORVW���WLVWR��SUHG��GUXJR�VYHWRYQR��YRMQR��PHG�QMR�LQ�WXGL�SR�QMHM�LQ

QDYDMD��PRMD��GHMDQMD�NRW��SUHGVHGQLND�GUåDYH��RG�VSUDYQH�VORYHVQRVWL�Y�5RJX��Y��MXOLMX�����

QDSUHM�� V� NDWHULPL� QDM� EL� 6ORYHQLMD� SRUDYQDOD� VYRM� �PRUDOQL� GROJ� � GR� � SUHWHNORVWL�� � SD� WXGL

SREXGR��NL�VHP�MR��GDO��YODGL��LQ�'UåDYQHPX��]ERUX��GD�EL�Y�RNYLUX�VYRMLK�SULVWRMQRVWL��NROLNRU

OH�PRJRþH���RGSUDYLOD��SRVOHGLFH��SUHWHNOLK��NULYLþQLK���GHMDQM���LQ�XVWYDULOD��WHPHOMH�]D�WDNR

�LPHQRYDQR� VSUDYR�� 9� � SLVPX� � 'UåDYQHPX� ]ERUX� � ���� � DSULOD� ����� VHP� SRVHEHM� ]DSLVDO

SREXGH�� �SRYH]DQH� � V� VYHWRYQLP� LQ� HYURSVNLP�REHOHåHYDQMHP�SHWGHVHWOHWQLFH�NRQFD� � GUXJH

VYHWRYQH� � YRMQH� LQ� ]PDJH� QDG� QDFL]PRP� LQ� IDãL]PRP�� NL� SD� MLK� � åDO� GHO� SROLWLþQLK� VWUDQN

WDNUDW�QL�VSUHMHO��7DNR�RVWDMDMR�ãH��QDSUHM�DNWXDOQH�

ýH� � ER� Y� QDGDOMHYDQMX� SUL]DGHYDQM� 'UåDYQHJD� ]ERUD�� � GD� � REOLNXMH� XVNODMHQD� VWDOLãþD

SDUODPHQWDUQLK�SROLWLþQLK�VWUDQN�R��YSUDãDQMLK�SUHWHNORVWL��LQ��VSUDYL���SULãOR��GR��IRUPDOL]LUDQH

UD]SUDYH���Y�'UåDYQHP��]ERUX��ERP�SUHVRGLO��DOL�QDM�R�OLVWLQDK�]QRYD��VSRURþLP�'UåDYQHPX

]ERUX�VYRMH�SLVQR�PQHQMH��1D�]DKWHYR��'UåDYQHJD��]ERUD�VHP�WR�YVHNDNRU�YROMDQ�LQ�GROåDQ

VWRULWL�

0QHQMH� GUåDYQHPX� ]ERUX� R� SUHGORJX� ]DNRQD� R� RGSUDYL� SRVOHGLF� NRPXQLVWLþQHJD

WRWDOLWDUQHJD�UHåLPD�LQ�R�SUHGORJX�UHVROXFLMH�R�SURWLSUDYQHP�GHORYDQMX�NRPXQLVWLþQHJD

WRWDOLWDUQHJD�UHåLPD�]�GQH�����������



���

1D� SRGODJL� ����� LQ� ����� þOHQD� XVWDYH� 5HSXEOLNH� 6ORYHQLMH� LQ� � ����� þOHQD� 3RVORYQLND

GUåDYQHJD� ]ERUD� SRãLOMDP� VYRMH� PQHQMH� R� SUHGORJX� =DNRQD� R� RGSUDYL� SRVOHGLF

NRPXQLVWLþQHJD� WRWDOLWDUQHJD�UHåLPD� � LQ�R� �SUHGORJX� �5HVROXFLMH�R�SURWLSUDYQHP� �GHORYDQMX

NRPXQLVWLþQHJD�WRWDOLWDUQHJD�UHåLPD�

9��VNODGX��]��GROåQRVWMR�VSRãWRYDWL�XVWDYQL��UHG��LQ��VNUEHWL��]D�EODJLQMR��6ORYHQLMH��WHU�YDURYDWL

XJOHG� 5HSXEOLNH� � 6ORYHQLMH� � NRW� SUDYQH� � GUåDYH� �PL� � YHVW� LQ� � RGJRYRUQRVW� � QDODJDWD�� � GD

VSRURþLP�GUåDYQHPX�]ERUX�LQ�V�WHP�WXGL�MDYQRVWL�VYRMH�SUHSULþDQMH��GD��VWD�RED��SUHGORåHQD

GRNXPHQWD�SROLWLþQR�LQ�PRUDOQR��QHXWHPHOMHQD��LQ�ãNRGOMLYD��SUDYQR�SD�QHGRSXVWQD�

6��WHP�QLNDNRU�QH�]DQLNDP�SRWUHEH�SR�UD]SUDYL�R�QDãL�PHGYRMQL��LQ�SRYRMQL��SUHWHNORVWL��LQ��R

RGSUDYL�WLVWLK��QMHQLK��SRVOHGLF���NL�PRUHELWL���ãH���RWHåXMHMR��XWUGLWHY���5HSXEOLNH���6ORYHQLMH

NRW� FLYLOL]LUDQH� LQ� VYRERGRPLVHOQH� GHPRNUDWLþQH� GUåDYH�� NL� WHPHOML� QD� YODGDYLQL� SUDYD� LQ

þORYHNRYLK� SUDYLF�� NR� XYDMD� PRGHUQH� SROLWLþQH�� SUDYQH� � � LQ� � � JRVSRGDUVNH� � UHIRUPH�� � V

NDWHULPL���VH���XWUMXMHMR�GHPRNUDWLþQL�GXK��SROLWLþQD�NXOWXUD�LQ�GUåDYRWYRUQRVW�

7DNãQR�VYRMH�PQHQMH�XWHPHOMXMHP�]�QDVOHGQMLP�

,�

=D�REUDYQDYR�Y�'UåDYQHP�]ERUX�SULSUDYOMHQL�EHVHGLOL�VH�RSLUDWD�QD�SUHGSRVWDYNR���GD��QRYD

GUåDYD� 6ORYHQLMD� � RG� � VSUHMHPD� � XVWDYQLK� GRSROQLO� � ������ � OHWD�� SOHELVFLWD� ����� LQ

RVDPRVYRMLWYH� � ����� � QL� QLWL� � SUDYQR� QLWL� SROLWLþQR� QLWL� VLPEROQR� SUHNLQLOD� � V� � SUHMãQMLP

VLVWHPRP� � � HQRVWUDQNDUVNH� � YODGDYLQH�� � QHVSRãWRYDQMD� � � þORYHNRYLK� SROLWLþQLK� SUDYLF� LQ

VDPRXSUDYQH�VRFLDOLVWLþQH�HNRQRPLMH��.ROLNRU�SD��MH��WR��VWRULOD���QDM��EL��ELOR��WR��RSUDYOMHQR

SURWL��YROML�SROLWLþQLK�VLO��SRVHEHM�=.6��NL�VR�LPHOH�SRSUHM�YRGLOQR�YORJR�� LQ�]�QMR�GRORþHQH

SULYLOHJLMH��=DWR�QDM�EL�ELO�GRVOHM�L]SHOMDQ��VDPR�SURMHNW�XVWDQRYLWYH�QDFLRQDOQH�GUåDYH�

=GDM�QDM�EL�ELO� þDV�]D� OXVWUDFLMR�� ]D�RGVWUDQLWHY�SROLWLþQLK� VLO�� NL� QDVSURWXMHMR�SROQL� LQ�SUDYL

SROLWLþQL�GHPRNUDFLML��NRW��WUGLMR�SUHGODJDWHOML�

3UHGORåHQL� � � EHVHGLOL� � L]HQDþXMHWD� � YVH� � SUHMãQMH� � � VRFLDOLVWLþQH� VLVWHPH�� QDM� JUH� ]D

Y]KRGQRHYURSVNH� UHDOVRFLDOLVWLþQH� GUåDYH� SRG� VRYMHWVNLP� � � � GUåDYQRSROLWLþQLP�

YDUQRVWQR�REYHãþHYDOQLP����LQ�SDUWLMVNLP���QDG]RURP���DOL��]D��6ORYHQLMR���Y���RNYLUX���WHGDQMH

MXJRVORYDQVNH�IHGHUDFLMH��,]KDMDWD�WXGL�L]�WUGLWYH��GD�MH�ELOD�QD�R]HPOMX�6ORYHQLMH�PHG�GUXJR

VYHWRYQR� YRMQR� GUåDYOMDQVND� YRMQD�� � Y� NDWHUL� VR� ELOH� SR� ]PDJL� NRPXQLVWRY� OHWD� ����

]XQDMVRGQR� �XVPUþHQH�NRPXQLVWRP� �QDVSURWQH� � VNXSLQH�GRPROMXERY��NL� �QDM� �EL� �6ORYHQLMR

EUDQLOL����SR��VLOL��UD]PHU��UHVGD��]��RURåMHP���IDãLVWLþQLK���LQ�QDFLIDãLVWLþQLK��RNXSDFLMVNLK�VLO�

SUHG� � QDVLOMHP� � NRPXQLVWLþQHJD� WRWDOLWDUL]PD�� � � ,Q� � NRQþQR� � MH� � PRJRþH� � L]� � SUHGORåHQLK

JUDGLY� UD]EUDWL�� � GD� VH� Y� UD]PHUDK� SR� SDGFX� EHUOLQVNHJD� � ]LGX� � SROLWLþQD� GHPRNUDFLMD� Y



���

GUåDYDK�9]KRGQH�(YURSH��]�QMLPL�SD�WXGL�Y�6ORYHQLML�NRW��GHOX��QHNGDQMH�-XJRVODYLMH��ODKNR

Y]SRVWDYL�OH�WDNR��GD��VH� �]D�GRORþHQ��þDV� � L]NOMXþLMR�L]� MDYQHJD�åLYOMHQMD� �YRGLOQL� � LQ� �GUXJL

SULSDGQLNL��WDNR��LPHQRYDQH�SROLWLþQH��QRPHQNODWXUH��DOL���VWDULK�VWUXNWXU��

3UHGODJDWHOMD��VH��SUL��WHP��IRUPDOQR��VNOLFXMHWD��QD��PHGQDURGQH�OLVWLQH��]ODVWL�QD�5HVROXFLMR

�����SDUODPHQWDUQH� VNXSãþLQH� � 6YHWD�(YURSH� � R� � XNUHSLK� ]D� RGSUDYR� GHGLãþLQH� � QHNGDQMLK

NRPXQLVWLþQLK�WRWDOLWDUQLK��VLVWHPRY���9�6ORYHQLML�QDM�EL�SRWHPWDNHP��ãH��YHGQR�SUHYODGRYDOD

�QHRNRPXQLVWLþQD���HOLWD����NL���VH���]DY]HPD���]D�VLVWHPDWLþQR���NUãLWHY���þORYHNRYLK��SUDYLF�

]D� � � QHVSRãWRYDQMH� ]DNRQLWRVWL�� � � ELURNUDWL]DFLMR�� � � PLOLWDUL]DFLMR� � � XVWDQRY�� � � � ]D

PRQRSROL]DFLMR� � SROLWLþQHJD� � åLYOMHQMD�� � NRQIRUPL]HP�� � ]D� � � VOHSR� SRNRUãþLQR� � WHU� � GUXJH

QDþLQH� WRWDOLWDUQHJD� � GHORYDQMD�� � NRW� � WR� QDYDMD� ]D� GHGLãþLQR� Y]KRGQRHYURSVNLK� GUåDY� WD

5HVROXFLMD�� �7DNãQH�SROLWLþQH� �HOLWH� �Y�6ORYHQLML�QL��3UHGSRVWDYNH� � LQ� � L]KRGLãþD�� � V�NDWHULPL

XWHPHOMXMHMR� � SUHGODJDWHOML� =DNRQ� LQ� 5HVROXFLMR�� � VR� � Y� QDVSURWMX� � ]� � ]JRGRYLQVNLPL� � LQ

SUDYQLPL��GHMVWYL��LQ��GHMDQVNLPL�UD]PHUDPL�Y�6ORYHQLML�

+LWUL� �SRVWRSHN��]D� �VSUHMHP��SUHGODJDQHJD� �]DNRQD� � �XWHPHOMXMHMR�SUHGODJDWHOML�]� L]UHGQLPL

SRWUHEDPL� VORYHQVNH� GUåDYH�� NHU� QDM� � EL� WD� � PRþQR� ]DRVWDMDOD� Y� UD]YRMX� GHPRNUDFLMH� ]D

QHNDWHULPL� � GUXJLPL� QHNGDQMLPL� NRPXQLVWLþQLPL� GUåDYDPL� LQ� L]JXEOMDOD� YHURGRVWRMQRVW� Y

PHGQDURGQL��MDYQRVWL��NDU�QDM�EL�GRND]RYDOR�QHVSUHMHWMH�Y�1DWR��Y�OHWRãQMHP��NURJX��ãLULWYH�

7H� WUGLWYH� VR� Y� SRSROQHP� � QDVSURWMX� � ]� GHMVWYL�� 6ORYHQLMD� YHOMD� Y� VYHWX� ]D� GHPRNUDWLþQR

SUDYQR�GUåDYR��Y�NDWHUL� � MH�XYHOMDYOMHQ�YHþVWUDQNDUVNL�SDUODPHQWDUQL�VLVWHP� � LQ� �Y�NDWHUL� � VR

]DJRWRYOMHQH�þORYHNRYH�SUDYLFH�LQ�VYRERãþLQH���2��WHP�SULþDMR��VSUHMHP��6ORYHQLMH��Y�þODQVWYR

6YHWD��(YURSH���RFHQH��Y�HYURSVNHP��VSRUD]XPX��R�SULGUXåLWYL��PQHQMH��.RPLVLMH��R��]DKWHYL

6ORYHQLMH� � ]D� þODQVWYR� Y�(YURSVNL� XQLML� Y�$JHQGL� ������ � L]YROLWHY� 6ORYHQLMH� � ]D� � QHVWDOQR

þODQLFR�9DUQRVWQHJD� VYHWD� �2=1�� � XNLQLWHY�YVWRSQLK�YL]� ]D� WXULVWLþQD�SRWRYDQMD� VORYHQVNLK

GUåDYOMDQRY� Y� ='$� WHU� � � RFHQH� � � QDMXJOHGQHMãLK� � GUåDYQLNRY� � � VYHWD� � � LQ� � � ãWHYLOQLK

PHGQDURGQLK���SROLWLþQLK���JRVSRGDUVNLK��LQ��ILQDQþQLK���XVWDQRY��3RVNXVD�SRVHJDQMD�Y�YROLWYH�

NL�MH�V�SUHGORåHQLP�]DNRQRP��RþLWHQ��SD�WXGL�QL�PRJRþH�SURJODVLWL�]D�L]UHGQR�SRWUHER�GUåDYH�

UD]HQ��þH�VH�GUåDYD�RGUHþH�YODGDYLQL�SUDYD�

'HPRNUDWLþQL�YHþVWUDQNDUVNL�SDUODPHQWDUQL�SROLWLþQL�VLVWHP�VPR��Y�6ORYHQLML� �]DþHOL��XYDMDWL

åH�]�YROLWYDPL�OHWD��������R]LURPD��]�XVWDYQLPL��GRSROQLOL��VHSWHPEUD�������6ORYHQVNL�QDURG

VH��MH��QD�SRGODJL��WUDMQH��LQ��QHRGWXMOMLYH��SUDYLFH��GR��VDPRRGORþEH����GR�ODVWQHJD��RGORþDQMD

R�VYRML�XVRGL�QD��SOHELVFLWX��GHFHPEUD�������RGORþLO��]D�VDPRVWRMQR�LQ�QHRGYLVQR�GUåDYR�LQ�WR

VYRMR��RGORþLWHY�WXGL�XUHVQLþLO�����MXQLMD�������=�HQRWQLP�RGSRURP�]RSHU��DJUHVLMR�-/$��MH��WR

VYRMR�RGORþLWHY�WXGL�EUDQLO�LQ�XEUDQLO�]��RURåMHP��LQ�þORYHãNLPL���åLYOMHQML����9��SUHGSOHELVFLWQL

L]MDYL� � � VORYHQVNH� VNXSãþLQH� � �R� � GREULK� QDPHQLK�� MH� SRVWDYOMHQR� L]KRGLãþH�� � QDM� � VH
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SOHELVFLWQR� � L]UDåHQR� �YROMR� VORYHQVNHJD�QDURGD�� � LWDOLMDQVNH� � LQ�PDGåDUVNH� � � VNXSQRVWL� � WHU

YVHK��GUXJLK� �YROLOFHY� �Y� � �5HSXEOLNL�6ORYHQLML� � �6ORYHQLMD� �NRQþQR� � LQ� �GHMDQVNR� � �SRVWDQH

VXYHUHQD�� GHPRNUDWLþQD�� � SUDYQD� � LQ� � VRFLDOQD� � GUåDYD�� � �7HPHOMLOD� � ER� � � QD� þORYHNRYLK

VYRERãþLQDK���GHOX��LQ��SRGMHWQLãWYX���QD���VRFLDOQL�SUDYLþQRVWL��LQ�YDUQRVWL�]D�YVH��QD�HNRORãNL

RGJRYRUQRVWL� WHU� � QD�QDMEROMãLK� � GHPRNUDWLþQLK� VORYHQVNLK� LQ� HYURSVNLK� � WUDGLFLMDK�� �9� WHP

VPLVOX� ER� UD]YLMDOD� SROLWLþQR� SDUODPHQWDUQR� GHPRNUDFLMR� LQ� QD� UDYQL� VRGREQLK� VSR]QDQM

YDURYDOD� GUåDYOMDQVNH� SUDYLFH�� XVWYDUMDOD� ODVWHQ� � JRVSRGDUVNL� � VLVWHP�� YRGLOD� VYRMR

HNRQRPVNR��SROLWLNR��LQ�VDPRVWRMQR��UD]SRODJDOD�]�XVWYDUMHQLP�GRKRGNRP��7R�ER�SRPDJDOR

N� EROMãHPX� � LQ� XþLQNRYLWHMãHPX� UHãHYDQMX� QDNRSLþHQLK� SUREOHPRY� � WHU� GRVHJDQMX� QRYH

EODJLQMH������WRþND��

3UDY��QD��SRGODJL��SROQHJD��VRJODVMD��YVHJD��VORYHQVNHJD��QDURGD��SULSDGQLNRY��LWDOLMDQVNH�LQ

PDGåDUVNH�QDURGQRVWL�LQ��YVHK��GUXJLK�SUHELYDOFHY��6ORYHQLMH��QH�JOHGH�QD�LGHMQH��SROLWLþQH�

QD]RUVNH��YHUVNH�LQ�GUXJH�UD]OLNH��MH�ELOR�PRJRþH�EUH]�KXMãLK�SUHWUHVRY��LQ�EUH]���YHþMLK��åUWHY

GRVHþL� � RVDPRVYRMLWHY� � � VORYHQVNH� � � GUåDYH�� 8SUDYLþHQR� ]DUDGL� WDNãQHJD� VYRMHJD� GHMDQMD

ãWHMHMR�YVL�WL��OMXGMH�5HSXEOLNR�6ORYHQLMR�]D�VYRMR�GUåDYR�LQ�SULþDNXMHMR�Y�QMHM�YDUVWYR�VYRMLK

SUDYLF�� HQDNRSUDYQRVW��PLU��EODJLQMR� LQ� � VSRãWRYDQMH�� �1D�SOHELVFLWX� � GHPRNUDWLþQR� �SUDYQR

GRORþHQD�LQ� � OHJLWLPQR�� L]UDåHQD�YROMD�SD� MH�ELOD�NOMXþQHJD�SRPHQD�SRVHEHM�]D�PHGQDURGQR

SUL]QDQMH� 6ORYHQLMH�� 6ORYHQVNL� QDURG� MH� SRND]DO� Y� WHP� SUHORPQHP� þDVX� � VYRMR� ]UHORVW� � LQ

VSRVREQRVW� ]D� GHPRNUDFLMR� LQ� � VDPRVWRMQRVW� � SD� � WXGL� SULSUDYOMHQRVW� � LQ� � RGJRYRUQRVW� � ]D

YNOMXþHYDQMH� � Y� � � PHGQDURGQR� VNXSQRVW�� � 6SULþR� � WDNR� L]ND]DQH� HQRWQRVWL� YVHK� VORMHY� � LQ

GHORY�SUHELYDOVWYD� � Y� � 6ORYHQLML� QL� ELOR� RþLWQR� QREHQH� SRGODJH�� � GD� � EL� 6ORYHQLMD� � Y� � VYRML

SUDYQL�XUHGLWYL� � NDWHULNROL� � GHO� � GUåDYOMDQRY� L]ORþDOD�� � WXGL� � ]DþDVQR� QH�� L]� NURJD� XåLYDOFHY

YVHK��þORYHNRYLK�SUDYLF��LQ�WHPHOMQLK�VYRERãþLQ��=DWR�MH� WXGL�Y� �7HPHOMQL� �XVWDYQL� OLVWLQL� �R

VDPRVWRMQRVWL�LQ�QHRGYLVQRVWL�5HSXEOLNH�6ORYHQLMH������MXQLMD���������PHG��GUXJLP��GRORþHQR�

GD���5HSXEOLND���6ORYHQLMD�]DJRWDYOMD�YDUVWYR�þORYHNRYLK�SUDYLF�LQ�WHPHOMQLK�VYRERãþLQ��YVHP

RVHEDP��QD��R]HPOMX��5HSXEOLNH�6ORYHQLMH���QH��JOHGH��QD��QMLKRYR�QDURGQR��SULSDGQRVW���EUH]

VOHKHUQH� � GLVNULPLQDFLMH�� � VNODGQR� � ]� XVWDYR� � � 5HSXEOLNH� � � 6ORYHQLMH� � LQ� � ]� � � YHOMDYQLPL

PHGQDURGQLPL� SRJRGEDPL�� �,,,��� 9� 'HNODUDFLML� R� QHRGYLVQRVWL�� NL� MR� MH� VSUHMHOD� WDNUDWQD

6NXSãþLQD�5HSXEOLNH�6ORYHQLMH�����MXQLMD��������MH��PHG�GUXJLP��QDYHGHQR���GD�MH�5HSXEOLND

6ORYHQLMD� SUDYQD� � LQ� � VRFLDOQD� GUåDYD� ]� ]PRJOMLYRVWPL� RNROMD� SULODJRMHQLP� WUåQLP

JRVSRGDUVWYRP��Y��NDWHUL��ERGR��VSRãWRYDQH��þORYHNRYH��SUDYLFH��LQ��GUåDYOMDQVNH�VYRERãþLQH

LQ� �Y� NDWHUL� SROLWLþQR� DOL� GUXJDþQR� SUHSULþDQMH� � QLNROL� QH� ER� SRGODJD� ]D� NDNUãQRNROL

QHHQDNRSUDYQRVW�DOL�UD]OLNRYDQMH��



���

6ORYHQLMD����MH���SUHKDMDOD���L]���SUHMãQMHJD����QHGHPRNUDWLþQHJD�HQRVWUDQNDUVNHJD����VLVWHPD���Y

GHPRNUDWLþQL� � � � YHþVWUDQNDUVNL� SDUODPHQWDUQL� � VLVWHP� V� SROLWLþQLP� VRJODVMHP� LQ� QD� SUDYQR

XUHMHQ�QDþLQ��1D�HQDN�QDþLQ�VH� MH�VRþDVQR� WXGL�RVDPRVYDMDOD��RG�VSUHMHPD�DPDQGPDMHY� � �N

VORYHQVNL��XVWDYL��VHSWHPEUD���������LQ���YROLOQH�]DNRQRGDMH��GR�]DNRQD�R�SOHELVFLWX�LQ�YUVWH

GUXJLK� SUDYQLK� DNWRY�� 1D� � SUDYHQ� LQ� GHPRNUDWLþHQ� WHU� ]DWR� OHJLWLPHQ� QDþLQ� MH� � 6ORYHQLMD

VSUHPLQMDOD� � � VYRMR� � QRWUDQMR� � SUDYQR� � XUHGLWHY� � LQ� � RE� � � GUåDYQL� RVDPRVYRMLWYL� � NRW� QRY

VXEMHNW� PHGQDURGQHJD� SUDYD� � SUHY]HOD� � WXGL� VYRM� � GHO� � PHGQDURGQRSUDYQLK� REYH]QRVWL

GRWHGDQMH� � VNXSQH� �GUåDYH�-XJRVODYLMH� � � WHU� � �PHGQDURGQH� �SRJRGEH�� �NL� � MLK� � � MH� � � VNOHQLOD

-XJRVODYLMD��LQ��VH�QDQDãDMR�QD��5HSXEOLNR��6ORYHQLMR���3ROLWLþQD�GLVNRQWLQXLWHWD��V�SUHMãQMLP

UHåLPRP� MH� ELOD� RSUDYOMHQD� V� � SUYLPL� GHPRNUDWLþQLPL� � � YROLWYDPL� � � VSRPODGL� � � �����

GUåDYQRSUDYQD���]�RVDPRVYRMLWYLMR��MXQLMD�������LQ�XVWDYQRSUDYQD�V��VSUHMHPRP��QRYH�XVWDYH

GHFHPEUD���������GHMDQVNR�SD��V��SOHELVFLWRP��LQ��HQRWQLP�RGSRURP�SURWL�DJUHVLML�-$�

,,�

3UHGODJDQL��]DNRQ��MH��Y�QDVSURWMX�]��QDþHORP���GD��MH��6ORYHQLMD�GHPRNUDWLþQD��UHSXEOLND����

þOHQ���SUDYQD�GUåDYD�����þOHQ��LQ��GD�LPD�Y�6ORYHQLML�REODVW�OMXGVWYR�����þOHQ��

3UHGORåHQL�]DNRQ�Y�QDVSURWMX�]�XVWDYR�LQ�ãWHYLOQLPL��PHGQDURGQLPL�GRNXPHQWL�RPHMXMH�YUVWR

þORYHNRYLK�SUDYLF�LQ�WHPHOMQLK�VYRERãþLQ��ýORYHNRYH��SUDYLFH�LQ�WHPHOMQH�VYRERãþLQH�VH�SR

L]UHFQL��XVWDYQL�GRORþEL��XUHVQLþXMHMR�QHSRVUHGQR�QD�SRGODJL�XVWDYH��=�]DNRQRP��MH�PRJRþH

SUHGSLVDWL� � QDþLQ� � XUHVQLþHYDQMD� � þORYHNRYLK� � SUDYLF� � � LQ� WHPHOMQLK� VYRERãþLQ�� NDGDU� WDNR

GRORþD� XVWDYD� DOL� þH� MH� WR� � QXMQR� ]DUDGL� � VDPH� QDUDYH� SRVDPH]QH� SUDYLFH� DOL� VYRERãþLQH�

ýORYHNRYH� SUDYLFH� LQ� WHPHOMQH� VYRERãþLQH� VR� RPHMHQH� VDPR� V� SUDYLFDPL� GUXJLK� LQ� � Y

SULPHULK�� NL� MLK� GRORþD� WD� XVWDYD�� =DJRWRYOMHQD� � VWD� � VRGQR� YDUVWYR� � þORYHNRYLK� SUDYLF� LQ

WHPHOMQLK�VYRERãþLQ�WHU�SUDYLFD� �GR�RGSUDYH��SRVOHGLF� �QMLKRYH��NUãLWYH� ������ �þOHQ� �XVWDYH��

8VWDYD�L]UHFQR��GRORþD��GD�MH�V�WR�XVWDYR�GRORþHQH�þORYHNRYH�SUDYLFH��LQ�WHPHOMQH�VYRERãþLQH

OH� L]MHPRPD�GRSXVWQR�]DþDVQR� UD]YHOMDYLWL� DOL�RPHMLWL�� � LQ� � WR� � VDPR�Y�YRMQHP� LQ� L]UHGQHP

VWDQMX� � ����� � þOHQ��� ,]UHGQR� � VWDQMH� � VH� UD]JODVL�� NDGDU�YHOLND� LQ� � VSORãQD� � QHYDUQRVW� RJURåD

REVWRM�GUåDYH��2�WHP�RGORþD�QD�SUHGORJ�YODGH�GUåDYQL��]ERU�������þOHQ����9HQGDU�WXGL�]D�þDV

WUDMDQMD�L]UHGQHJD��DOL��YRMQHJD�VWDQMD��VSUHMHWL�XNUHSL�QH�VPHMR�SRY]URþDWL�QHHQDNRSUDYQRVWL�

NL� EL� � WHPHOMLOD��PHG� GUXJLP�� QD� SROLWLþQHP� DOL� � GUXJHP� � SUHSULþDQMX� DOL� � �NDWHULNROL� GUXJL

RVHEQL� RNROLãþLQL�� ����� þOHQ��� � 9� � SULPHUX� ]DþDVQHJD� UD]YHOMDYOMDQMD� DOL� RPHMHYDQMD� SUDYLF

VORYHQVND� � XVWDYD� L]UHFQR� SUHSRYHGXMH� NDNUãQRNROL�� WXGL� ]DþDVQR� UD]YHOMDYOMDQMH� � DOL

RPHMHYDQMH� �ãH� �SRVHEHM�QDYHGHQLK�SUDYLF��0HG� WH� �VRGLMR� �YDUVWYR�þORYHNRYH� �RVHEQRVWL� LQ

GRVWRMDQVWYD� Y� ND]HQVNHP� LQ� � YVHK� � GUXJLK� SUDYQLK� � SRVWRSNLK� � ����� þOHQ��� GRPQHYD



���

QHGROåQRVWL��������þOHQ���QDþHOR�]DNRQLWRVWL�Y�ND]HQVNHP�SUDYX������þOHQ���SUDYQD�MDPVWYD�Y

ND]HQVNHP� SRVWRSNX� ����� þOHQ��� 3UHGORåHQL� ]DNRQ� SD� QL� Y� QDVSURWMX� VDPR� ]� QDYHGHQLPL

GRORþEDPL� XVWDYH�� DPSDN� åH� ]� L]KRGLãþQR� GRORþER� R� � HQDNRVWL� � YVHK� � SUHG� ]DNRQRP� ����

þOHQ���]��GRORþER��R��HQDNHP�YDUVWYX��SUDYLF��������þOHQ���V�SUDYLFR�GR��VRGQHJD��YDUVWYD���SR

NDWHUL��LPD�YVDNGR�SUDYLFR��GD�R�QMHJRYLK�SUDYLFDK�LQ��GROåQRVWLK�WHU��REWRåEDK��SURWL�QMHPX

RGORþD�QHRGYLVQR��QHSULVWUDQVNR� � LQ� �]�]DNRQRP�XVWDQRYOMHQR�VRGLãþH� WHU�GD�PX�VRGL� ODKNR

VDPR�VRGQLN��NL�MH��L]EUDQ�SR�SUDYLOLK��YQDSUHM�GRORþHQLK�]�]DNRQRP�LQ��V��VRGQLP�UHGRP�����

þOHQ���'DOMH� MH� SUHGORåHQL� ]DNRQ� Y� QDVSURWMX� ]� XVWDYQR� GRORþER� � R� � SUDYLFL� � GR� � SUDYQHJD

VUHGVWYD�� � 3R� � WHM� � GRORþEL� � MH� YVDNRPXU� � ]DJRWRYOMHQD� SUDYLFD� GR� SULWRåEH� DOL� � GUXJHJD

SUDYQHJD� VUHGVWYD� � SURWL� RGORþEDP� VRGLãþ� LQ� GUXJLK� RUJDQRY�� V� NDWHULPL� � WL� RGORþDMR� � R

QMHJRYLK� SUDYLFDK�� GROåQRVWLK� DOL� � SUDYQLK� � LQWHUHVLK� ����� þOHQ��� 3UHGORåHQL� ]DNRQ� MH� Y

QDVSURWMX�V�SUDYLFR�GR�RVHEQHJD�GRVWRMDQVWYD��LQ��YDUQRVWL�������þOHQ���Y��QDVSURWMX��MH��WXGL��]

XVWDYQR��GRORþER�R�QHGRWDNOMLYRVWL�VWDQRYDQMD��SR�NDWHUL��QH��VPH�QLKþH�EUH]�RGORþEH�VRGLãþD

SURWL� YROML� VWDQRYDOFD� YVWRSLWL� Y� WXMH� VWDQRYDQMH� DOL� Y� GUXJH� WXMH� SURVWRUH�� QLWL� MLK� QH� VPH

SUHLVNRYDWL� ����� � þOHQ��� � 3UHGODJDQD� � GRORþED�� � GD� � MH� � VRGLãþH� � QD� � � ]DKWHYR� GUåDYQHJD

SRREODãþHQFD�GROåQR�L]GDWL�QDORJ�]D�SUHLVNDYR��REMHNWD��MH��Y�QDVSURWMX�]�XVWDYQR�GRORþER�R

QHRGYLVQRVWL��VRGQLNRY��������þOHQ��

3UHGORåHQL� � ]DNRQ� � MH� � Y� QDVSURWMX� WXGL� � ]� � XVWDYQR� � ]DJRWRYOMHQR� VYRERGR� � GHOD�� � 3R� � WHM

XVWDYQL� � GRORþEL� � YVDNGR� � SURVWR� � L]ELUD� ]DSRVOLWHY� � LQ� � MH� � YVDNRPXU� SRG� HQDNLPL� � SRJRML

GRVWRSQR� �YVDNR�GHORYQR� �PHVWR� � ����� þOHQ���=DUDGL� NUãLWYH� � XVWDYQR� � ]DJRWRYOMHQH� SUDYLFH

VYRERGH�GHOD�VWD�NUãHQL�WXGL�XVWDYQR�]DJRWRYOMHQD�SUDYLFD�GR��VRFLDOQH��YDUQRVWL������þOHQ��LQ

XVWDYQD��SUHSRYHG��SRVHJD��Y�SULGREOMHQH�SUDYLFH�������þOHQ��

3UHGORåHQL��]DNRQ��MH��WXGL�Y�QDVSURWMX��]��XVWDYQR��]DJRWRYOMHQR�DNWLYQR�LQ�SDVLYQR�YROLOQR

SUDYLFR�� 9ROLOQD� SUDYLFD� MH� VSORãQD� LQ� HQDND�� 9VDN� GUåDYOMDQ�� NL� MH� GRSROQLO� ��� OHW�� LPD

SUDYLFR� �YROLWL� LQ� � ELWL� � YROMHQ� � ����� � þOHQ���9� �QDVSURWMX� � MH� � WXGL� � ]� � XVWDYQR�]DJRWRYOMHQR

SUDYLFR�R�VRGHORYDQMX�SUL�XSUDYOMDQMX�MDYQLK��]DGHY��9VDN�GUåDYOMDQ�LPD�SUDYLFR��GD�Y�VNODGX

]�]DNRQRP�QHSRVUHGQR��DOL�SR�L]YROMHQLK�SUHGVWDYQLNLK�VRGHOXMH�SUL�XSUDYOMDQMX�MDYQLK�]DGHY

�����þOHQ��

3UHGORåHQL� � ]DNRQ�SD� MH� WXGL�Y�QDVSURWMX�]� �XVWDYQR� �]DJRWRYOMHQR�VYRERGR� L]UDåDQMD�PLVOL�

JRYRUD�LQ�MDYQHJD�QDVWRSDQMD�������þOHQ��LQ���]�� �XVWDYQR��]DJRWRYOMHQR��VYRERGR��YHVWL�� �SR

NDWHUL� � � MH� L]SRYHGRYDQMH� � YHUH� � LQ� GUXJLK� RSUHGHOLWHY� Y� ]DVHEQHP� � LQ� � MDYQHP� åLYOMHQMX

VYRERGQR�LQ�VH�QLKþH�QL�GROåDQ�RSUHGHOLWL�JOHGH�VYRMHJD�YHUVNHJD�DOL�GUXJHJD�SUHSULþDQMD�����

þOHQ���Y�QDVSURWMX�MH��WXGL�]�XVWDYQR�SUHSRYHGMR�VSRGEXMDQMD�NDNUãQHNROL�QHHQDNRSUDYQRVWL�WHU

UD]SLKRYDQMD�NDNUãQHJDNROL�VRYUDãWYD�LQ�QHVWUSQRVWL������þOHQ��



���

.R�REUDYQDYD�SUHQHKDQMH�IXQNFLMH��MH�SUHGORåHQL�]DNRQ�Y�QDVSURWMX�QH���VDPR���]��XVWDYQLPL

GRORþEDPL� � R� � SUDYLFDK� � � LQ� � � WHPHOMQLK� VYRERãþLQDK�� DPSDN� WXGL� V� WLVWLPL� XVWDYQLPL

GRORþEDPL�� NL� XUHMDMR� QDVWRS� LQ� SUHQHKDQMH� IXQNFLMH� SRVODQFHY�� þODQRY� GUåDYQHJD� � VYHWD�

SUHGVHGQLND� � � YODGH� � LQ� �PLQLVWURY�� � VRGQLNRY� � � WHU� � � SUHGVHGQLND� UHSXEOLNH��9ROLOQL� VLVWHP

XUHMD� ]DNRQ��NL� JD� VSUHMPH�GUåDYQL� ]ERU� ]�GYRWUHWMLQVNR�YHþLQR�JODVRY�YVHK�SRVODQFHY� ����

þOHQ��� � YROLWYH� Y� GUåDYQL� VYHW� XUHMD� ]DNRQ�� NL� JD� SUDY� WDNR� VSUHMPH� GUåDYQL� � ]ERU� ]

GYRWUHWMLQVNR�YHþLQR�JODVRY�YVHK�SRVODQFHY������þOHQ����6RGQLNH�YROL�GUåDYQL�]ERU�QD�SRGODJL

VRGQHJD� VYHWD� ������ þOHQ���3R�XVWDYL� MH� � IXQNFLMD� � VRGQLND� � WUDMQD� ������ � þOHQ��� � SUHQHKDQMH

VRGQLãNH�IXQNFLMH�XUHMD�]DNRQ��]D�RGY]HP�VRGQLãNH�IXQNFLMH�SD�MH�SULVWRMHQ�GUåDYQL�]ERU��NL

RE� L]SROQLWYL�XVWDYQR�GRORþHQLK�SRJRMHY� �VRGQLND�UD]UHãL� � ������ � þOHQ���3UHQHKDQMH� IXQNFLMH

SUHGVHGQLND��YODGH��LQ�PLQLVWURY��MH�SRGUREQR�XUHMHQR�Y�XVWDYL��������������������������������LQ

�����þOHQ���8VWDYD�XUHMD� WXGL�RGY]HP�IXQNFLMH�SUHGVHGQLND� UHSXEOLNH� �QD� �SRGODJL� � REWRåEH

GUåDYQHJD��]ERUD��SUHG��XVWDYQLP�VRGLãþHP�������þOHQ��

'DOMH��MH��SUHGORåHQL��]DNRQ�Y�QDVSURWMX�]��XVWDYQR��GRORþER���GD�L]UHGQLK��VRGLãþ�QL�GRYROMHQR

XVWDQDYOMDWL� ������ þOHQ�� LQ� � GD� � MH� YUKRYQR� � VRGLãþH� QDMYLãMH� VRGLãþH� Y� GUåDYL� ������ � þOHQ��

3UHGORJ�]DNRQD��MH�Y�QDVSURWMX�WXGL�]�XVWDYQLPL�GRORþEDPL�R��SULVWRMQRVWL�XVWDYQHJD��VRGLãþD�

NDU� YHOMD� ]D� � SUHGODJDQMH� � WDNR� � LPHQRYDQHJD� GUåDYQHJD� � SRREODãþHQFD� � ]D� � DUKLYH

WRWDOLWDUQHJD��UHåLPD��LQ��]D�SUHGODJDQMH��VRGQLNRY�OXVWUDFLMVNHJD�VRGLãþD�������þOHQ����3R��åH

QDYHGHQL�XVWDYQL�GRORþEL�YVH�VRGQLNH�YROL�GUåDYQL�]ERU�QD�SUHGORJ�VRGQHJD��VYHWD�������þOHQ��

6RGQLNH�XVWDYQHJD�VRGLãþD� �SD� � L]YROL�GUåDYQL�]ERU�QD�SUHGORJ�SUHGVHGQLND� UHSXEOLNH� �����

þOHQ��� �3ROHJ� WHJD� � MH� WUHED�XSRãWHYDWL�QDþHOR�GHOLWYH�REODVWL�QD� �]DNRQRGDMQR�� L]YUãLOQR� � � LQ

VRGQR�������þOHQ����1D��SRGODJL�� �QDYHGHQHJD�� � MH�SURWLXVWDYQD�� WXGL� �SUHGODJDQD��GRORþED��R

QHSRVUHGQL��L]YROLWYL�VRGQLNRY��þH�MLK�QH�EL�L]YROLO�GUåDYQL�]ERU�

,,,�

5HVROXFLMD� SDUODPHQWDUQH� VNXSãþLQH� 6YHWD� (YURSH� ����� R� XNUHSLK� ]D� RGSUDYR� GHGLãþLQH

SUHMãQMLK� NRPXQLVWLþQLK� WRWDOLWDUQLK� � VLVWHPRY�� VSUHMHWD� � � MXQLMD� � ������ � QD� � NDWHUR� � VH

SUHGODJDWHOML���L]UHFQR�VNOLFXMHMR���REUDYQDYD��YSUDãDQMH���NDNR��]DJRWRYLWL���GD��ER��QD�SUHKRGX

L]�WRWDOLWDUQH�Y�GHPRNUDWLþQR�GUåDYR�OH�WD�WHPHOMLOD��QD�YODGDYLQL��SUDYD���GD�ERGR�SUL�XNUHSLK

]D��RGSUDYR��WH��GHGLãþLQH�VSRãWRYDQH��WHPHOMQH��þORYHNRYH�SUDYLFH�LQ�GD�VH��ER��XUHVQLþHYDO

SURFHV�GHPRNUDWL]DFLMH��5HVROXFLMD�QH�SULSRURþD�OXVWUDFLMH��DPSDN�XJRWDYOMD��GD�VR�MR�QHNDWHUH

GUåDYH� XYHGOH� LQ� VH� GR� WHJD� � GHMVWYD� RSUHGHOMXMH�� � 1DPHQ� WHK� XNUHSRY�� NRW� XJRWDYOMD

UHVROXFLMD���MH��Y�WHK��GUåDYDK�L]NOMXþLWL�L]�L]YDMDQMD�REODVWL�RVHEH��NL��MLP��QL�PRJRþH��]DXSDWL�

GD�MR�ERGR�L]YDMDOH�Y�VNODGX�]��GHPRNUDWLþQLPL�QDþHOL���LQ��VLFHU�]DWR��NHU�Y�SUHWHNORVWL��QLVR



���

SRND]DOH��VYRMH�SULYUåHQRVWL��DOL��SUHSULþDQMD��Y�WD�QDþHOD��LQ��QLPDMR��QREHQHJD�LQWHUHVD���DOL

PRWLYDFLMH�� � � GD� � EL� � � XUHVQLþHYDOH� � � SUHKRG� � � N� XUHVQLþHYDQMX� � WHK� QDþHO� VHGDM��5HVROXFLMD

SRXGDUMD��GD��VR��WDNL�OXVWUDFLMVNL��XNUHSL�GRSXVWQL�Y�GHPRNUDWLþQL�GUåDYL��]��YODGDYLQR�SUDYD�

þH� VR� XSRãWHYDQL� GRORþHQL� NULWHULML�� 7L� NULWHULML� SD� VR� � Y� YVDNHP� � � SRVDPH]QHP� � � SULPHUX

GRND]DQD� � � LQGLYLGXDOQD� � � NULYGD�� ]DJRWRYOMHQD� � SUDYLFD� � GR�REUDPEH��GRPQHYD� � GROåQRVWL�

GRNOHU� � QL� NULYGD� � GRND]DQD�� LQ� SUDYLFD� GR� SULWRåEH� QD� VRGLãþH�� � 6NXSãþLQD� � Y� UHVROXFLML

SRVHEHM��SRXGDUMD���GD�PDãþHYDQMH�QH��VPH��ELWL��FLOM�WDNãQLK�XNUHSRY�LQ�SUDY�WDNR�QH�VPH�ELWL

GRYROMHQD� SROLWLþQD� � DOL� VRFLDOQD� � ]ORUDED� � OXVWUDFLMVNHJD� � SURFHVD�� � &LOM� � OXVWUDFLMH� � QL

ND]QRYDWL�OMXGL��NL�QDM�EL�ELOL�åH�SR�SUHGSRVWDYNL�NULYL��NHU��MH�WR��QDORJD�ND]HQVNHJD�SUHJRQD�

DPSDN�]DYDURYDWL�QD��QRYR��QDVWDOR�GHPRNUDFLMR����6NXSãþLQD���]DWR���SULSRURþD����GD���PRUDMR

ELWL�OXVWUDFLMVNL�]DNRQL�LQ�SRGREQL�DGPLQLVWUDWLYQL�XNUHSL�Y�VNODGX��V�SUDYQR��GUåDYR��LQ��GD�VH

PRUDMR� � RVUHGRWRþLWL� � QD� � SUHSUHþHYDQMH� RJURåDQMD� WHPHOMQLK� þORYHNRYLK� SUDYLF� LQ� SURFHVD

GHPRNUDWL]DFLMH��3UL��WHP��VH��UHVROXFLMD�SRVHEHM�VNOLFXMH��QD��VPHUQLFH���NL��QDM�]DJRWRYLMR���GD

ER�OXVWUDFLMD�Y�VNODGX�]�YODGDYLQR�SUDYD���9��WHK�VPHUQLFDK���GRNXPHQWX�������]�GQH����MXQLMD

�������MH�PHG��GUXJLP�QDYHGHQR���GD��VH��OXVWUDFLMD��QH��VPH��XSRUDELWL��]D���L]YROMHQH�IXQNFLMH�

UD]HQ��þH��NDQGLGDW�VDP�WR��]DKWHYD���NHU��VR��YROLOFL�XSUDYLþHQL���GD�L]YROLMR��NRJDUNROL�åHOLMR�

6PHUQLFH� �SULSRURþDMR� WXGL� � þDVRYQR�RPHMLWHY� OXVWUDFLMVNLK�XNUHSRY��NL�QDM� �QH� � WUDMDMR�GOMH

NRW��GR�����GHFHPEUD��������3DUODPHQWDUQD��VNXSãþLQD��6YHWD�(YURSH�NRQþQR�SULSRURþD��QDM�Y

GUåDYDK��NL�VR�XYHGOH�OXVWUDFLMVNH�XNUHSH���SUHYHULMR��DOL�VR�QMLKRYL�]DNRQL�LQ�GUXJL��SUHGSLVL

WHU�SRVWRSNL��Y�VNODGX�]�QDþHOL�WH�UHVROXFLMH�LQ�QDM�MLK��UHYLGLUDMR��þH��MH��WR��SRWUHEQR��6�WHP�EL

VH�WH��GUåDYH��L]RJQLOH��REUDYQDYL�SULWRåE���SR��(YURSVNL��NRQYHQFLML��]D��þORYHNRYH��SUDYLFH

SUHG� QDG]RUQLPL� � PHKDQL]PL� � 6YHWD� (YURSH�� 1DYHVWL� � YHOMD� � WXGL� � NRQþQR� XJRWRYLWHY� � Y

UHVROXFLML���GD�VR�QDMEROMãH��MDPVWYR��]D��RGSUDYR�SUHMãQMLK�NRPXQLVWLþQLK�WRWDOLWDUQLK�VLVWHPRY

JORERNH� � SROLWLþQH�� SUDYQH� � LQ� HNRQRPVNH� UHIRUPH�� NL� YRGLMR� N� REOLNRYDQMX� � DYWHQWLþQH

GHPRNUDWLþQH�PHQWDOLWHWH�LQ�SROLWLþQH�NXOWXUH�

5HVROXFLMD� VNXSãþLQH� 6YHWD� (YURSH� VNXSDM� V� VPHUQLFDPL�� QD� � NDWHUH� VH� � VNOLFXMH�� L]UHFQR

RSR]DUMD�� GD� PRUD� GHPRNUDWLþQD� � GUåDYD�� � NL� WHPHOML� QD� YODGDYLQL� SUDYD�� SUL� RGSUDYOMDQMX

]DSXãþLQH�SUHMãQMHJD�NRPXQLVWLþQHJD��WRWDOLWDUQHJD��VLVWHPD��XSRUDELWL��VDPR��VUHGVWYD�WDNãQH

GUåDYH��ýH�EL�XSRUDELOD�GUXJDþQD�VUHGVWYD��QH�EL�ELOD�QLþ�EROMãD���NRW��WRWDOLWDUQL��UHåLP���NL��JD

MH� � WUHED� � � RGSUDYLWL��5HVROXFLMD� � WRUHM� � Y� � þDVRYQR� � GRORþHQHP� � SUHKRGQHP� � REGREMX� � � QH

SULSRURþD�� � DPSDN� WROHULUD� OXVWUDFLMVNH� XNUHSH�� þH� VH� QD� � SRGODJL� YODGDYLQH� � SUDYD�� � WR� � MH

SUDYQH�GUåDYH��XSRãWHYD��YUVWR��Y��QMHM�GRORþHQLK�NULWHULMHY�

,9�
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=D���SUHKRG��Y��GHPRNUDWLþQL��YHþVWUDQNDUVNL���SROLWLþQL���VLVWHP�SDUODPHQWDUQH��GHPRNUDFLMH�

WUåQH�HNRQRPLMH��SUDYQH��LQ��VRFLDOQH�GUåDYH��QRVL�YVR�RGJRYRUQRVW�YVDND�GUåDYD�VDPD��9VDND

GUåDYD��LPD�VYRMH��SUREOHPH��LQ��MH� � LPHOD� �VYRMR� �SUHWHNORVW�� �3UHSURVWR� � LQ�SRHQRVWDYOMHQR

VNOLFHYDQMH� QD� GUXJH� GUåDYH�� NL� VR� LPHOH� � GUXJDþQR� ]JRGRYLQR�� QL� QLNDNUãHQ� DUJXPHQW�

2EWRåEH�SUHMãQMHJD�UHåLPD�Y�O�������LQ����WRþNL�SUHGORJD�UHVROXFLMH�ODKNR�GHOQR�YHOMDMR�]JROM�]D

SUYD� SRYRMQD� � OHWD�� � SR]QHMH� � VH� MH� -XJRVODYLMD� LQ� ]� � QMR� � ãH� � SRVHEHM� 6ORYHQLMD� � ORþLOD� RG

VRYMHWVNHJD�PRGHOD�VRFLDOL]PD� LQ� �VH� �]DþHOD�REUDþDWL�N�]DKRGX��9�QREHQHP�SULPHUX�SD�QH

PRUH� WDNR� � VNOLFHYDQMH� XSUDYLþLWL� � SUHGODJDQLK� � UHãLWHY�� � NL� VR� Y� � SRSROQHP� � LQ� � RþLWQHP

QDVSURWMX��]��GHMDQVNLPL��UD]PHUDPL�Y� �6ORYHQLML� � LQ� �]� �YHOMDYQR�XVWDYR�� �]� �PHGQDURGQLPL

SRJRGEDPL��NL�]DYH]XMHMR��6ORYHQLMR���LQ�VSORãQLPL���FLYLOL]DFLMVNLPL��VWDQGDUGL���1D���SRGODJL

YHOMDYQH� VORYHQVNH� � XVWDYH�� VSORãQR� YHOMDYQLK� QDþHO�PHGQDURGQHJD� SUDYD� � LQ�PHGQDURGQLK

SRJRGE��NL�REYH]XMHMR�6ORYHQLMR��QL�QREHQH��SRGODJH��GD��EL��VPHOL��UDYQDWL�Y�QDVSURWMX�]�YVR

WR��SUDYQR��XUHGLWYLMR��6SUHMHP�SUHGODJDQHJD�]DNRQD�SD�EL�SR�PRMHP�SUHSULþDQMX�SRPHQLO�QH

VDPR��JURER��NUãLWHY�þORYHNRYLK�SUDYLF��LQ��WHPHOMQLK��VYRERãþLQ��]DQLNDQMH��SUDYQH�GUåDYH�WHU

SURWLXVWDYQL�SRVHJ�Y�YORJR���SRORåDM�LQ��SULVWRMQRVWL�RUJDQRY�]DNRQRGDMQH��L]YUãLOQH�LQ�VRGQH

REODVWL�LQ��Y��UD]PHUMD��PHG�QMLPL��DPSDN�EL�YQHVHO�WXGL��YHOLN��QHPLU��Y�QHJRWRYRVW��Y��QDãH

MDYQR� � åLYOMHQMH�� � RGWHJRYDO� � SR]RUQRVW� � � LQ� RGJRYRUQRVW� GUåDYQLK� RUJDQRY� RG� UHãHYDQMD

YVDNRGQHYQLK�QDORJ�� �NL� VR�SRPHPEQH�]D�åLYOMHQMH�� GHOR� LQ�EODJLQMR�GUåDYOMDQRY� WHU� UD]YRM

GUåDYH���]�XVWYDUMDQMHP�UD]PHU�QHVWDELOQRVWL�LQ��QHJRWRYRVWL��DOL�FHOR�NUãLWYDPL�ODVWQH�XVWDYH

LQ�PHGQDURGQLK�SRJRGE�LQ��RGVWRSDQML�RG��WHK��]DYH]XMRþLK��DNWRY�SD�EL�VODELO�WXGL��XJOHG��LQ

SRORåDM�GUåDYH�Y�PHGQDURGQL�VNXSQRVWL��.UãLWYH�QDþHO�SUDYQH�GUåDYH�SDþ�QH�PRUHMR�QDOHWHWL

QD� XJRGHQ� VSUHMHP� Y� PHGQDURGQL� VNXSQRVWL� LQ� � ELWL� SULSRURþLOR� � ]D� HQDNRSUDYHQ� SRORåDM

GUåDYH��3UHGODJDWHOML��RþLWQR�åHOLMR�]�]ORUDER�GUåDYQH�REODVWL�QDGRPHãþDWL�RGORþDQMH�YROLON��LQ

YROLOFHY��R��WHP��NGR�QDM�MLK�SUHGVWDYOMD�LQ��GHOXMH��Y��QMLKRYHP�LPHQX�Y�SULVWRMQLK�RUJDQLK��6

SUHGODJDQR�GRORþLWYLMR�NURJD��RVHE��NL�EL�ELOH�SRGYUåHQH�OXVWUDFLML��QD�FHORWQR�SDUODPHQWDUQR�

YODGQR�LQ��XSUDYQR��VIHUR��VRGVWYR�LQ�WRåLOVWYR��QRWDUMH��LQ��RGYHWQLNH��IXQNFLRQDUMH��Y��ORNDOQL

VDPRXSUDYL��QRYLQDUMH� � LQ� �XUHGQLNH� � LQ�GUXJH�� � �SD� � � WXGL� � �]� � �QHRSUHGHOMHQLPL� � �SRVWRSNL�

QHMDVQLPL�RSUHGHOLWYDPL�REWRåE�LQ�þDVRYQR�QHGRORþHQRVWMR�WUDMDQMD�SRVWRSNRY�L]UHGQR��ãLURNR

NUãLMR� þORYHNRYH� SUDYLFH� LQ� � VYRERãþLQH�� � 7DNãHQ� QDPHQ� NOLþH� SR� SRWUHEL�� GD� VH� QD� WDNR

SUHGODJDQH�]DPLVOL��RSR]RUL�GUåDYQL�]ERU�LQ�MDYQRVW�

3UHGORJ� � ]DNRQD� � PLPR� � GRORþLO� ���� þOHQD� � XVWDYH� � GHMDQVNR� � XYDMD� L]UHGQR� � VWDQMH�� � 3R

DUJXPHQWDFLML��SUHGODJDWHOMHY��MH��SRWUHEQR�SUHSUHþLWL��VNUDMQR�LQ�YHOLNR�QHYDUQRVW��NL�RJURåD

REVWRM� � GUåDYH� LQ� � L]NOMXþXMH� � GHORYDQMH� YVHK� SR� XVWDYL� � LQ� � ]DNRQLK� � SULVWRMQLK� RUJDQRY

]DNRQRGDMQH���L]YUãLOQH�LQ��VRGQH��REODVWL�� �'HPRNUDWLþQD�SUDYQD��GUåDYD���� LQ�WR�5HSXEOLND



���

6ORYHQLMD�RG��VSUHMHWMD��XVWDYH�������YVHNDNRU��MH����LPD�]DGRVWQD�VUHGVWYD�]D��WR���GD��]DJRWRYL

SUDYLþQRVW���LQ��GD��ERGR��VWRULOFL��YRMQLK���KXGRGHOVWHY���]RSHU�þORYHþQRVW���NL��QH�]DVWDUDMR��LQ

WLVWL��NL��VLVWHPDWLþQR��NUãLMR�þORYHNRYH��SUDYLFH��WXGL�ND]QRYDQL�SUHG�SULVWRMQLPL�VRGLãþL�LQ��Y

SRVWRSNX�� NL� JD� SUHGSLVXMH� ]DNRQ�� 9VH� WR� 5HSXEOLND� 6ORYHQLMD� LPD�� ,PD� XVWDYR�� ND]HQVNL

]DNRQLN��]DNRQ�R�ND]HQVNHP�SRVWRSNX��]DNRQ�R�VRGLãþLK���]DNRQ��R��VRGQLãNL��VOXåEL���NL��XUHMD

WXGL�� �YROLWYH�VRGQLNRY��� �]DNRQ��R��GUåDYQHP��WRåLOVWYX�� LWG�� � WHU� � �PHGQDURGQH�NRQYHQFLMH�

,PD��VRGLãþD���GUåDYQH��WRåLOFH��LQ��RGYHWQLNH���ýH�REVWRML��UHVQD�YROMD�XJRWRYLWL�LQ�ND]QRYDWL

NULYFH�]D�WD��GHMDQMD�LQ��SUL�WHP�XSRUDEOMDWL�QDþHOD�5HVROXFLMH������WHU�QDþHOD��SUDYQH�GUåDYH�

MH� WR�YVH�PRJRþH�åH�SR�REVWRMHþL� XVWDYL� LQ�ND]HQVNRSUDYQL�XUHGLWYL�� � Y� � NDWHUL� � VR� � YVD� � WD

QDþHOD��GRVOHGQR���XSRãWHYDQD��3UHGODJDWHOML���]DNRQD��QDM��SUL��SULVWRMQHP���GUåDYQHP���WRåLOFX

]DKWHYDMR� � ]DNRQLW� � ND]HQVNL� � SUHJRQ� � WLVWLK� � SRVDPH]QLK� � � RVHEQR�GRORþHQLK� � � GRPQHYQLK

VWRULOFHY��ND]QLYLK� �GHMDQM�� �NL� � � MLK� � �Y�SUHGODJDQHP��]DNRQX�QD�WHPHOMX�GRPQHYH�R�RVHEQL

NULYGL� � LQ� �ND]QL�RþLWDMR� �QHRSUHGHOMHQLP� �QRVLOFHP��REODVWL� LQ� �PRþL� �Y� �SUHMãQMHP�UHåLPX�

6LFHU�SD�MH�QRVLOHF�SUHJRQD�VWRULOFHY�ND]QLYLK�GHMDQM��SR�XUDGQL�GROåQRVWL�GUåDYQL�WRåLOHF��NL�MH

SUL�VYRMHP�GHOX�YH]DQ��OH�QD��XVWDYR��LQ�]DNRQ��3UDY�WDNR�VR�YH]DQL�QD�XVWDYR�LQ��]DNRQ��LQ

]JROM�QD�XVWDYR�LQ�]DNRQ�VRGQLNL��NL�RGORþDMR�R�REWRåEL�

9DUVWYR��DUKLYVNHJD��JUDGLYD���SRJRML��]D��QMHJRYR��XSRUDER���WHU�SULVWRMQRVWL�LQ�QDORJH�DUKLYRY

VR� XUHMHQL� Y� YHOMDYQHP� �]DNRQX�� NL� YHOMD� � RG� � DSULOD� � OHWRV��7D� ]DNRQ�XUHMD� � WXGL� � DUKLYVNR

JUDGLYR� GUåDYQLK� XVWDQRY� LQ� QHNGDQMLK� GUXåEHQRSROLWLþQLK� RUJDQL]DFLM�� NL� � MH� QD� � VSORãQR

GRVWRSQR� EUH]� RPHMLWHY�� UD]HQ� SRGDWNRY� � R� � ]DVHEQRVWL� SRVDPH]QLND�� 1LNDNUãQH� RPHMLWYH

GRVWRSQRVWL� DUKLYVNHJD� JUDGLYD� SD� SR� WHP� ]DNRQX� QH� YHOMDMR� ]D� XSRUDER� SRVDPLþQLK

GRNXPHQWRY�� þH� JUH� ]D� � SRVWRSNH�� � NL� MLK� YRGLMR� GUåDYQL� RUJDQL� � LQ� � RUJDQL� � ORNDOQLK

VDPRXSUDYQLK� � VNXSQRVWL�� � 3UDY� � WDNR� LPDMR� VWUDQNH� � SR� � ]DNRQX� � R� VSORãQHP� � XSUDYQHP

SRVWRSNX� EUH]� RPHMLWHY� SUDYLFR� GR� � YSRJOHGD� � Y� MDYQR� DUKLYVNR� JUDGLYR�� NR� L]NDåHMR� VYRM

SUDYQL�LQWHUHV�

=DNRQ��XUHMD��WXGL�YSUDãDQMH�VDPRYROMQHJD�UDYQDQMD��]��DUKLYVNLPL�GRNXPHQWL��LQ��QMLKRYLP

RGWXMHYDQMHP�� �7RYUVWQD� �GHMDQMD� �VR� � �Y�SROLWLþQHP��åLYOMHQMX� �6ORYHQLMH� �SRVWDOD� �VUHGVWYR

SROLWLþQHJD� L]VLOMHYDQMD� LQ� NRPSURPLWLUDQMD� SROLWLþQLK� QDVSURWQLNRY� R]LURPD

QHVRPLãOMHQLNRY�� � 3UHGORJ� � OXVWUDFLMVNHJD� � ]DNRQD� � SD� � Y� GRORþEDK� R� DUKLYLK� ]QRYD� RGSLUD

ãLURNH� PRåQRVWL� VDPRYROMH�� ]ORUDE� LQ� � SRY]URþDQMD� � GUXJHJD� � EUH]SUDYMD�� � /HJDOL]LUDO� � EL

PRåQRVWL�L]VLOMHYDQMD��LQ��]DVWUDãHYDQMD���NL��QH��VRGLMR��Y��GHPRNUDWLþQR�SROLWLþQR�SUDNVR�

3UDY� WDNR� MH�RE� WHP�SUHGORJX�]DNRQD�SRWUHEQR�RSR]RULWL� QD� � QDþHOR� OHJLWLPQRVWL� � ]DNRQRY�

/HJLWLPQRVW�]DNRQD�QDPUHþ�QL��]DJRWRYOMHQD�åH��]JROM��]�GHMVWYRP��GD�MH�]DNRQRGDMQL�RUJDQ��]

YHþLQR��JODVRY�VSUHMHO�NDNãHQ�]DNRQ��þH�VR�QMHJRYH�SRVDPH]QH�GRORþEH�DOL�]DNRQ�Y�FHORWL��Y



���

QDVSURWMX� � ]� � QDþHOL� SUDYQH� � GUåDYH�� � ]� � XVWDYR� � LQ� � ]� GRORþEDPL� PHGQDURGQHJD� SUDYD

þORYHNRYLK� SUDYLF�� 3UHGODJDQL� � ]DNRQ� ]DUDGL� åH� RPHQMHQLK� SRVHJRY� Y� GRPDþH� SUDYR� LQ� Y

PHGQDURGQR��SUDYR�QH�EL�L]SROQMHYDO�QDþHOD�OHJLWLPLWHWH��WXGL�þH�EL�GRELO��SRWUHEQR�YHþLQVNR

SRGSRUR�Y�GUåDYQHP�]ERUX�

9�

=GL� � VH� � PL� SRWUHEQR� RSR]RULWL� WXGL� QD� HWLþQR� SUHVRMR� � ]DNRQD�� � 9� SRVWPRGHUQLK

GHPRNUDWLþQLK��GUåDYDK�MH�WXGL�SUL��HWLþQL��SUHVRML�]DNRQRY��RGORþLOHQ��NULWHULM���NL��L]KDMD��L]

PRUDOQLK� � � YUHGQRW� UD]VYHWOMHQVWYD�� � � 7H� � VR� � Y� � VDPL� � SRGODJL� � � PRGHUQH� � � SROLWLþQH

GHPRNUDFLMH�� �1MHQD�RVUHGQMD�YUHGQRWD� MH�VWUSQRVW�� �6WUSQRVW� �NRW� WHPHOMQL�NULWHULM�XSRUDEOMD

WXGL�UHVROXFLMD�6YHWD�(YURSH���7LVWL��NL�QH�VSRãWXMHMR�VWUSQRVWL��SRWLVNDMR�GUXåEHQR�VNXSQRVW�LQ

GUåDYR�L]� � �SURVWRUD� �PHGVHERMQLK� �VWUSQLK� �þORYHãNLK� �RGQRVRY� �QD� � �SRW�QHVWUSQRVWL�� �=DWR

åLYOMHQMH�LQ�PHGþORYHãNH��RGQRVH��YUDþDMR��L]�UD]VYHWOMHQVWYD��Y�GRER�PUDþQMDãWYD��3RVOHGLF

SUHMãQMHJD� � REGREMD� YODGDYLQH� WRWDOLWDUL]PD� Y� Y]KRGQLK� GUåDYDK� LQ� WXGL� Y� � -XJRVODYLML� QL

PRJRþH�RGSUDYOMDWL�]�QRYLP�PUDþQMDãWYRP��6WUSQRVWL�QL��PRJRþH�GRVHJDWL�QD�QHVWUSHQ�QDþLQ�

3RVOHGLF�SUHMãQMHJD�QDVLOMD�QL�PRJRþH�RGVWUDQMHYDWL� �]�QRYLP�QDVLOMHP��9QRYLþQR�RåLYOMDQMH

LQ� � ãLUMHQMH� åH� � SUHVHåHQH� QHVWUSQRVWL� MH� ]DWR� JODYQD� PRUDOQD� KLED� � SUHGODJDQH� OXVWUDFLMH�

9SUDãDQMH� � N� � PHWRGDP� PUDþQMDãNH� � GREH� � SRPHQL� � WXGL� YUDþDQMH� SRVWRSNRY�� NDNUãQH� MH

XSRUDEOMDOD� LQNYL]LFLMD� ]� � 9HOLNLP� LQNYL]LWRUMHP� QD� þHOX�� /XVWUDFLMH� EUH]� ULWXDOQLK� åUWHY

QDPUHþ�QL��=DWR��MH��OXVWUDFLMD��L]UD]�NROHNWLYQHJD�QDVLOMD���NL��L]KDMD��L]�REþXWND��NROHNWLYQH

NULYGH��9VR�QHJDWLYQR�HQHUJLMR�SD�XVPHUMD��QD�QHNDM��L]MHP���]D]QDPRYDQLK��NRW�]OR��NL��JD��MH

WUHED��]DYUHþL��RQHþDVWLWL���L]REþLWL���=DWR�VR�OXVWUDFLMVNL��SRVWRSNL��Y��VYRMHP�ELVWYX��L]REþHQMD�

9�QDãLK�UD]PHUDK�WRUHM� OXVWUDFLMD�SRPHQL� �VDPR�GYRMH��DOL�YUQLWHY�L]�VRGREQH�FLYLOL]DFLMH� LQ

NXOWXUH�Y�SROLWLþQR�DUKDLþQRVW� LQ�QHFLYLOL]LUDQRVW�DOL�SD�REVRGER�YVHK�QDV��GD� VPR�ãH�YHGQR

QD� � WLVWL� � SULPLWLYQL� � UDYQL� � FLYLOL]DFLMH�� � NR� � ãH� � QLVPR� VSRVREQL� � åLYHWL� QD� QDþLQ� VRGREQH

NXOWXUH�� SROLWLþQH� � NXOWXUH� � LQ� GUåDYRWYRUQRVWL�� NR� ãH� QLVPR� VSRVREQL� XUHMDWL� UD]PHULM� PHG

QDPL�V�VUHGVWYL��PRGHUQH��SUDYQH�GUåDYH��.RQFHSW�OXVWUDFLMH��LQ��NRQFHSW�SUDYQH���GUåDYH��VH

L]NOMXþXMHWD���2GSUDYOMDQMH���SRVOHGLF���DOL�GHGLãþLQH�SUHMãQMLK�SUDYQLK�VLVWHPRY�MH�WXGL�SUL�QDV

PRJRþH� � VDPR� ]� � XSRUDER� QDþHO� PRGHUQH� SUDYQH� GUåDYH�� 7DNR� GRELMR� � WL� � SRVWRSNL� VYRM

PRUDOQL�WHPHOM�

3UHGORåHQL���]DNRQ��LQ��UHVROXFLMD��VWD��Y��QDVSURWMX��]���GRVOHM�RSUDYOMHQLPL��GHMDQML�VORYHQVNH

GUåDYH��GD�VH�GRVHåHWD� �SRPLULWHY� LQ� �VSUDYD��GD�VH�SRSUDYLMR�NULYLFH� LQ� UD]EUHPHQL�VHGDQMH

URGRYH�EUHPHQ��SUHWHNORVWL�WHU�GD�VH�YVL�VNXSDM�XVPHULPR��Y��SULKRGQRVW��'QH�����MXOLMD�����

VHP� QD� VSUDYQL� VORYHVQRVWL� Y� �.RþHYVNHP� �5RJX� NRW� � SUHGVHGQLN� � 3UHGVHGVWYD� 5HSXEOLNH



���

6ORYHQLMH� � L]UD]LO� � VYRMH� QDMJOREOMH� � REåDORYDQMH�� � GD� � VR� � ELOL� �PQRJL� � ]QDQL� � LQ� � QH]QDQL

6ORYHQFL� � EUH]� VRGQHJD� XJRWDYOMDQMD� QMLKRYH� � PRUHELWQH� � SRVDPLþQH� NULYGH� � ]DUDGL� � VLFHU

PRUDOQR�LQ�SUDYQR��QHGRSXVWQHJD��PHGYRMQHJD�VRGHORYDQMD��]��RNXSDWRUMHP��SR�åH�NRQþDQL

YRMQL��QHUD]XPQR��LQ�QHUD]XPOMLYR��SDKQMHQL�Y�QDVLOQR�VPUW��3RXGDULO�VHP��GD��Y��LPHQX�QRYH

GUåDYH� � RSUDYOMDP� WR� VSUDYQR� GHMDQMH� LVNUHQR�� � SRURMHQR� � L]� VSRãWRYDQMD� GR� YVHK� XPUOLK�

SDGOLK�LQ�SRELWLK�PHG�GUXJR��VYHWRYQR�YRMQR�LQ�QHSRVUHGQR�SR�QMHM��'HMDO�VHP���3RNRSOMLPR

YVH� PUWYH� � ]D� YVHOHM� � ]� YVHP� GRVWRMDQVWYRP� LQ� ]� YVHP� � VSRãWRYDQMHP�� � 3UHSXVWLPR� MLK

VSRPLQX�LQ�VRGEL�]JRGRYLQH���3R]YDO�VHP�N�QDURGQL�VSUDYL���N�WHPX���GD�VH�VSUDYLPR�V�VYRMR

ODVWQR� SUHWHNORVWMR�� N� � VSUDYL� � PHG� åLYLPL�� � N� VNXSQHPX� GHOX� LQ� ]D� VNXSQR� SRWRYDQMH� Y

SULKRGQRVW���NL�QH��SULNULYD��LQ��QH�SR]DEOMD�VYRMH�]JRGRYLQH��NL��SD��SRJOHGD��Y�SULKRGQRVW�QH

RSLUD� YHþ� QD� EUHPH� QDURGQH� LQ� SROLWLþQH� UD]FHSLWYH�� DPSDN� � QD� � XVWYDUMDQMH� VYRERGQHJD

VORYHQVNHJD� � REþHVWYD�� � NL� � LPD� VYRMR� � LGHQWLWHWR�� � GRPRYLQR� � LQ� � GUåDYR�� � 3UHGVHGVWYR

5HSXEOLNH� 6ORYHQLMH� MH� QRYHPEUD� ������ OHWD� SUHGODJDOR� WDNUDWQHPX� � ,]YUãQHPX� VYHWX

6NXSãþLQH��5HSXEOLNH��6ORYHQLMH���GD��VH��NDU���QDMKLWUHMH�SRSUDYLMR�VWRUMHQH�NULYLFH�LQ�SUHGORåL

WXGL� SRVHEHQ� ]DNRQ�� 1D� � WR� VHP� SUHG� SUYR� REUDYQDYR� ]DNRQVNH� XUHGLWYH� SRSUDYH� NULYLF

VSRPQLO�Y��VYRMHP��SLVPX��]��GQH������PDUFD��������SRVODQNH��LQ��SRVODQFH�GUåDYQHJD��]ERUD�

3RXGDULO��VHP��GD��MH��]D��RGODJDQMH��]DNRQVNH�XUHGLWYH���WHåNR��QDMWL��UD]XPOMLYH��RGJRYRUH���LQ

SUHSULþOMLYR�RSUDYLþLOR���6SULþR��WHJD���GD�MH�Y��VORYHQVNHP��SDUODPHQWX��ELOR�GRVHåHQR�SROQR

VRJODVMH�JOHGH� WHJD��GD� MH� WUHED�VWRUMHQH� �NULYLFH�SRSUDYLWL�� �NROLNRU� MH� WR�SDþ�Y� WHP�þDVX�ãH

PRJRþH�� � VHP� � L]UD]LO� VYRMH� � SUHSULþDQMH�� � GD� � ERGR� SRVODQNH� LQ� � SRVODQFL� � UD]SUDYR� � LQ

RGORþDQMH� R� ]DNRQX� R� SRSUDYL� NULYLF� RSUDYLOL� WDNR�� GD� VH� WXGL� � SR� ]DNRQVNL� SRWL� þLPSUHM

RPRJRþL� SRSUDYD� VWRUMHQLK� NULYLF�� NDU� MH� QH� VDPR� PRUDOQD� GROåQRVW�� DPSDN� WXGL� XVWDYQD

REYH]QRVW��9� WHP� �SLVPX�VHP�� L]UD]LO� � WXGL� VYRMH�SULþDNRYDQMH��GD�ER�QH� � VDPR� �NYDOLWHWQD

]DNRQVND��XUHGLWHY��DPSDN�WXGL�åH�VDPD�UD]SUDYD�R� �QMHM� �SRPHPEQR�SRPDJDOD�N�SUDYQL� LQ

PRUDOQL�UHKDELOLWDFLML�LQ�XUHMDQMX��JPRWQHJD�SRORåDMD��SUL]DGHWLK��WHU��N�GUåDYOMDQVNL��SRPLULWYL

LQ��QDURGQL�VSUDYL���=DNRQ��R��SRSUDYL�NULYLF�MH��ELO��åDO��XYHOMDYOMHQ��ãHOH�QRYHPEUD������

.RW� � SUHGVHGQLN� � UHSXEOLNH� VHP� VH� OHWD� ����� � SUHG� � ���� � REOHWQLFR� ]PDJH� � QDG� QDFL]PRP

SULGUXåLO�SREXGDP�]D��SRVWDYLWHY��VSRPLQVNHJD�REHOHåMD���YVHP���åUWYDP���GUXJH���VYHWRYQH

YRMQH���LQ���QDãHJD�GUåDYOMDQVNHJD��VSRSDGD��NL�MH�SRWHNDO�Y�QMHQHP�RNYLUX���6SRPHQLN�QDM��EL

VLPEROLþQR� � SULþDO� � R� � SRPLULWYL�� � VSUDYL� � LQ� � HQRWQRVWL� VORYHQVNHJD� � QDURGD� LQ� R� NRQFX

PHGVHERMQHJD� VRYUDãWYD�� � 6ORYHQVNL� YODGL� � VHP� � Y� � SLVPX� � ]� GQH� ���� � VHSWHPEUD� � ����

SUHGODJDO�� �QDM�XVWDQRYL��GUåDYQL��RGERU���NL�EL�SUHY]HO��YVH��GHOR���SRYH]DQR��V�SRVWDYLWYLMR

VSRPHQLND�Y�/MXEOMDQL�NRW�JODYQHP�PHVWX�GUåDYH�



���

6ORYHQVNR��YODGR�VHP�RSRPQLO�V�VYRMLP�SLVPRP�]�GQH�������GHFHPEUD�������LQ��SRQRYQR����

IHEUXDUMD�������GD�MH��REYH]QRVW��VORYHQVNH�GUåDYH���GD��XUHGL�JURELãþD�Y�.RþHYVNHP�5RJX��LQ

GUXJD��WRYUVWQD�JURELãþD��Y��6ORYHQLML��SRVNUEL�]D�L]GDMR�PUOLãNLK�OLVWRY��LQ��]D�XNUHSH�Y�RNYLUX

SRSUDYH� NULYLF�� NDU� YVH� QDM� SULVSHYD� N� VSUDYL� � LQ� GUåDYOMDQVNL� � SRPLULWYL�� � ,]UD]LO� VHP

SULþDNRYDQMH��GD��ER��YODGD�SUHGODJDOD���GUåDYQHPX��]ERUX��]DJRWRYLWHY��SRWUHEQLK���ILQDQþQLK

VUHGVWHY� � ]D� L]SROQLWHY� REYH]QRVWL�� NL� MLK� SR� PRMHP� PQHQMX� � JOHGH� WHJD� QHVSRUQR� LPD

VORYHQVND�GUåDYD�

9�SLVPX�SUHGVHGQLNX�GUåDYQHJD�]ERUD�����DSULOD������VHP��VSRURþLO�VYRMH�VWDOLãþH��GD�MH�RE

����REOHWQLFL�NRQFD�GUXJH�VYHWRYQH�YRMQH�LQ��]PDJH��QDG�IDãL]PRP�LQ�QDFL]PRP�þDV��GD�NRW

GUåDYD��RSUDYLPR�GRNRQþQR�YVD�WLVWD�QXMQD�GHMDQMD��NL�QDM�]DSUR�NQMLJR�YVHK��QDãLK�YRMQLK�LQ

SRYRMQLK�UDQ��=DNRQRGDMQH�UHãLWYH��NL�VR�åH�Y�WHNX���VR�VLFHU�SRWUHEQH��YHQGDU�QH�]DGRVWXMHMR�

3UHGODJDO�VHP�Y��SUHPLVOHN�LQ��RGORþLWHY�]DPLVHO��GD�GUåDYQL�]ERU�Y�LPHQX�GUåDYH��QDVOHGQLFH

L]UD]L� � VYRMR� � REVRGER� LQ�REåDORYDQMH�� GD� VH� MH� � SR� � NRQFX� �GUXJH� VYHWRYQH� �YRMQH� � ]JRGLO

]XQDMVRGQL�PQRåLþQL� � SRERM�� � ,]UD]LO� � VHP� VYRMH� JORERNR� SUHSULþDQMH�� GD� EL� WDND� RGORþLWHY

VDPR� ãH� � SRWUGLOD� YHOLþLQR� � XSRUD� VORYHQVNHJD� QDURGD� LQ� QMHJRYHJD� RERURåHQHJD� � ERMD� NRW

VHVWDYQHJD���GHOD��]PDJRYLWH���]DYH]QLãNH���SURWLIDãLVWLþQH�NRDOLFLMH��LQ��YHOLNLK�åUWHY��NL�MLK�MH

]D�VYRMR��VYRERGR��LQ��]D�VYRERGR�GHPRNUDWLþQH�(YURSH�GDO�VORYHQVNL�QDURG�

9,�

.RW�XWHPHOMHQR�]DYUDþDP�SUHGORåHQL� ]DNRQ� LQ� UHVROXFLMR� WHU� � åHOLP�YHUMHWL�� � GD�ER� WR� VWRULO

WXGL� GUåDYQL� ]ERU�� SUHGODJDP�� GD� � YODGD� LQ� GUåDYQL� ]ERU� QDGDOMXMHWD� ]� XGHMDQMDQMHP

VWUXNWXDOQLK�VSUHPHPE��NL�ERGR�6ORYHQLMR�ãH�EROM�SULEOLåDOH�QRUPDP�LQ�VWDQGDUGRP�PRGHUQH

GHPRNUDWLþQH�(YURSH��7DNR� ERPR� YHGQR� ]QRYD� SRWUMHYDOL� åH� VSHOMDQR� VWYDUQR� LQ� VLPEROQR

GLVNRQWLQXLWHWR�V�SUHMãQMLP�VLVWHPRP�� �9QRYLþ�SRQDYOMDP� � VYRMR� �PLVHO��QDM�GUåDYQL�]ERU�Y

LPHQX��6ORYHQLMH��NRW�GUåDYH��QDVOHGQLFH�VSUHMPH�GHNODUDFLMR�R�RGQRVX�GUåDYH��6ORYHQLMH�GR

SUHWHNOH�PHGYRMQH�LQ�SRYRMQH�]JRGRYLQH�QD�QDãLK�WOHK���L]UD]L�VYRMR��REVRGER��]XQDMVRGQHJD

PQRåLþQHJD� SRERMD� � SR� � NRQFX� � GUXJH� VYHWRYQH� � YRMQH� LQ� VYRMH� REåDORYDQMH�� GD� VH� MH� WR

]JRGLOR���7DNR�QDM��EL��UDYQDO�WXGL�Y�SULPHULK�VLVWHPDWLþQH��NUãLWYH��þORYHNRYLK�SUDYLF�

2E��SRQRYQHP�SRXGDUNX�RGORþLOQH�YORJH�VORYHQVNHJD�XSRUQLãWYD��PHG�GUXJR��VYHWRYQR�YRMQR

QD�VWUDQL�]DYH]QLãNLK�VLO�]RSHU��QDFLVWLþQR�LQ�IDãLVWLþQR�]OR�MH�SRWUHEQR�REVRGLWL�WXGL�YVD�WLVWD

KXGRGHOVND� GHMDQMD� � QHSRVUHGQR� � SR� NRQFX� YRMQH� ������ OHWD�� � NR� � VR� � WDNUDWQH� REODVWL

XND]RYDOH� � DOL� GRYROMHYDOH� ]XQDMVRGQH� � SRERMH� � LQ� � GUXJD� QDVLOMD� � QDG� � OMXGPL�� � NL� � VR

VRGHORYDOL��Y��NRODERUDQWVNLK���LQ�RNXSDFLMVNLK�XVWDQRYDK�
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8SRãWHYDWL�MH�WUHED�FHORYLWRVW�]JRGRYLQH��YVH�QMHQH�VWUDQL���%LOD�MH��RNXSDFLMD��LQ��RGSRU��]RSHU

QMR���ELOD��MH��NRODERUDFLMD���]�RNXSDWRUMHP���ELOD��MH��WXGL��UHYROXFLMD��LQ��RGSRU��]RSHU���QMR�

6ORYHQVNL�QDURG�MH�PHG�GUXJR�VYHWRYQR�YRMQR�LQ�QHSRVUHGQR�SR�QMHM�XWUSHO��RJURPQH��åUWYH�

2EVRGEH�YUHGQL�VR�YVL�]ORþLQL��NL� � VR� � VH�]JRGLOL� �PHG� �YRMQR� � LQ�QHSRVUHGQR�SR� �QMHM�� �=D

NRODERUDFLMR��]�RNXSDWRUMHP��Y�þDVX��NR�MH�JHQRFLG�JUR]LO�VORYHQVNHPX�QDURGX��NRW�FHORWL��SD

QL�LQ�QH�PRUH�ELWL�QLNDNUãQHJD�RSUDYLþLOD��=DYH]QLãWYR�LQ�VRGHORYDQMH�]�RNXSDWRUMHP�QH�PRUH

ELWL�LQ�QLNMHU�QL�QDFLRQDOQD�YUOLQD�

6NUDMQL��þDV��MH��GD�VH�QRYD�VORYHQVND�GUåDYD�Y�FHORWL��XVPHUL��Y�SULKRGQRVW���=JRGRYLQH��VH��]

QLNDNUãQR�GHNODUDFLMR��QH��GD��QLWL�SRWUGLWL��LQ��ãH��PDQM��VSUHPHQLWL���=JRGRYLQD��6ORYHQFHY��Y

WHP�VWROHWMX��MH�WHåND��SROQD�EUHPHQ�LQ�SUHL]NXãHQM��9HQGDU��MH��WXGL�WDNãQR��]JRGRYLQR��WUHED

Y]HWL�QDVH�LQ�]�QMR� �åLYHWL�� �3R��PRMHP�PQHQMX�EL�ELOR�SUDY��GD�EL�GUåDYQL�]ERU�SROHJ�VYRMH

RFHQH�FHORWQH�SUHWHNORVWL��LQ�REVRGEH�WLVWHJD��NDU�MH�WUHED�REVRGLWL���XJRWRYLO�WXGL��NDM�MH�ELOR

åH� QDUHMHQR� ]D� SRSUDYR� VWRUMHQLK� NULYLF� LQ� � NDM� MH� � WUHED� � ãH� VWRULWL��0LVOLP� QD� åH� YHþNUDW

L]UHþHQH� � SREXGH�� � QD� SULPHU� � R� � .QMLJL� � PUWYLK�� � PUOLãNLK� � OLVWLK�� � XUHGLWYL� � JURELãþ�

]DYDURYDQMX� � VSRPHQLNRY��RFHQH�SRWHND� � UD]YHOMDYOMDQM� � SROLWLþQLK�SURFHVRY� LWG��3R� WHP�ER

PRJRþH�GRORþLWL�WXGL�YORJR��NL�QDM�MR�LPD�SUHWHNORVW��Y��QDãHP��åLYOMHQMX���3RWHP��ERPR��PRJOL

SUHSXVWLWL�]JRGRYLQR��]JRGRYLQDUMHP��1DãH�åLYOMHQMH�QH�PRUH�LQ�QH��VPH��ELWL�YHGQR�]QRYD�LQ

]QRYD�LQWHUSUHWLUDQR�VNR]L�SUHWHNORVW�

2]ULPR� � VH� Y� SULKRGQRVW�� 3UHG� QDPL� MH� QRYR� WLVRþOHWMH�� � 9DQM� � QDV� NRW� XVWYDUMDOHQ� QDURG�

VSRVREHQ�SRVNUEHWL�]D�VYRMR�SULKRGQRVW��QH�ERGR���SRSHOMDOL��QHSRWUHEQL��VSRUL��LQ��GHOLWYH���NL

RGYUDþDMR� SR]RUQRVW� � RG� � UHDOQLK� � SUREOHPRY�� V� � NDWHULPL� � MH� � VRRþHQR� � QDãH� åLYOMHQMH�

=GUXåLWL��YHOMD��YVH��XVWYDUMDOQH��VLOH����NDU���MLK�SUHPRUHPR��GD�EL�]PRJOL�RGJRYDUMDWL�QD�L]]LYH

þDVD�LQ��]DJRWRYLWL�SULKRGQRVW��VORYHQVNL�GUåDYL�LQ�VORYHQVWYX�Y�VYHWX���NL��QDVWDMD��SROQ�XSDQM�

SD� YHQGDU� WXGL� SROQ� QH]QDQN�� 6WRSLPR� YDQM� SRJXPQR�� � ]� YHGULQR� � LQ� REþXWNRP� SROQH

RGJRYRUQRVWL� GR� YVHK� URGRY� � 6ORYHQFHY�� 7R� MH� QDã� GROJ�� 3UHSULþDQ� VHP�� GD� ERPR� VNXSDM

]PRJOL� NRUDNH� � GUXJ� GR� � GUXJHJD�� � ]D� � QXMHQ� � VNXSHQ� SUHPLVOHN� � R� � SULKRGQRVWL� � LQ� � ]D

QDGDOMHYDQMH� � WHPHOMLWLK� � SROLWLþQLK�� � SUDYQLK� � LQ� � � JRVSRGDUVNLK� UHIRUP�� � NL� VRGLMR� N

REOLNRYDQMX�SULVWQHJD��GHPRNUDWLþQHJD��GXKD��SROLWLþQH�NXOWXUH�LQ�GUåDYRWYRUQRVWL�
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'DQLMHO�0DOHQãHN

6SRãWRYDQL��-D]�EL�VSUHJRYRULO�GYH��WUL�EHVHGH�R��FLYLOL]DFLMVNLK�VWDQGDUGLK��LQ��R�VSRVREQRVWL�Y

QDãHP�SURVWRUX��9HVWH���PL��LPDPR�FLYLOL]DFLMVNH��VWDQGDUGH�LQ�RSRUQH�WRþNH��NL�VR�PRþQHMãL

LQ��EL�PRUDOL��ELWL� �YLãML� �RG�QDãLK�SRJOHGRY��NHU��QDP��RPRJRþDMR��ELWL�FLYLOL]LUDQD� �GUXåED�

(GHQ��RG��WHK��VWDQGDUGRY��MH�� �GD��MH�� �Y�GHPRNUDFLML� �SUDYLFD��UHþL��QH���QH��GD���'UXJL�RG

VWDQGDUGRY��MH�VSRãWRYDQMH��GR��PUWYLK���NHU��WR�UD]OLNXMH��OMXGL��RG��]YHUL���7UHWML�VWDQGDUG��MH

SUDYQL��þXW��LQ�þXW��]D��RGJRYRUQRVW���,Q��]GDM��VH�VUHþXMHPR��WX�Y�WHM�GYRUDQL�LQ�Y�MDYQRVWL�V

SRURJRP� � LQ� � SRVPHKRP� WLVWLK�� NL� VR�YVH� WH� WUL� VWDQGDUGH� VLVWHPDWLþQR�NUãLOL� LQ� MLK� � ãH� ]GDM

JD]LMR��.RPXQLVWL��NL� VR�ELOL� WUL�PHVHFH�Y�YRMDãNHP�SDNWX� �]�QDFLIDãLVWLþQLPL�� � WRUHM� QDãLPL

WDNR�LPHQRYDQLPL�RNXSDWRUML�� �QDP�SUHGDYDMR� � �R� � �NRODERUDFLML�� �7LVWL�� �NL� � �VR� � �VRGHORYDOL

SUL� QDFLIDãLVWLþQHP� � UD]NRVDQMX� 6ORYHQLMH� NRW� SHWD� NRORQD� OHWD� � ������ QDP� � JRYRULMR� R

SDWULRWL]PX��7LVWL�� NL� VR� JD]LOL� WHPHOMQH� � SUDYQH� QRUPH� � LQ� NL� VH� L]RJLEDMR� RGJRYRUQRVWL� ]D

VYRMD�GHMDQMD�NRW��PDMKQL�RWURFL��SUHVWUDãHQL��SRNYDUMHQL�RWURFL��NL�VR�VH�UD]EHåDOL��]GDM��NR���MH

SULãOD� � GHPRNUDFLMD�� � 7LVWL� � QDP� � JRYRULMR� � R� � þXWX� � � ]D� RGJRYRUQRVW�� � 8SLUDP� � VH� � WHPX�

L]UDEOMDP�VYRMR��SUDYLFR���GD��Y�GHPRNUDFLML��UHþHP���QH����1H��QH�ERVWH�VH�QDP��SRVPHKRYDOL�

QH�ERVWH��VH�QDP�URJDOL�SRWHP��NR�VWH�QDV����OHW�SRQHXPOMDOL�� �VHGDM�SD�QDP�SUDYLWH��VDM�QDV

YROLWH��LQ�VH�RE�WHP�QHL]PHUQR�]DEDYDWH��

7R� MH� VUDPRWD�� 7UHED� MH� XJRWRYLWL� FLYLOL]DFLMVNH� VWDQGDUGH�� WUHED� MH� � XEUDQLWL� � WHPHOMQH

SRVWXODWH� FLYLOL]LUDQH� � GUXåEH�� � WUHED� � MH� SRNRSDWL� PUWYH�� WUHED� MH� XYHOMDYLWL� RGJRYRUQRVW

.DUGHOMD��.LGULþD�LQ�.RFEHND��7UHED�MH�SRYHGDWL��GD�VPR�SUDYQD�GUåDYD�]DUHV��QH��SD�ORSRYL�

NL��VH��QHNDM��VSUHQHYHGDPR���3RJOHMWH���VLPEROQR��QLVHP�UD]XPHO���Y�þHP�MH�SUREOHP��GRNOHU

QLVHP�]DãHO� SUHG� OHWL� QD� � äDOH�� 7DP� � MH� � WDNR� LPHQRYDQD� DOHMD� YHOLNDQRY�� Y� � NDWHUL� � OHåLMR

%RULV�.UDLJKHU��,YDQ�5DYEDU�9LWH]��(GR�%UDMQLN��âWHIDQ�%ULOHM���)DLIDU��6WDQH��.DYþLþ���9HVWH�

NMH� MH� WD� � �DOHMD� � YHOLNDQRY�"� � 1D� � JUREX� WXUMDãNLK� GRPREUDQVNLK� åUWHY�� NL� MLK� MH� URND

UHYROXFLMH�SRNRSDOD��YUJOD�WMD�LQ�QL�GRYROLOD��GD�VH�WH�OMXGMH�WDP�Y�PLUX�SRþDVWL���GD�VH��QMLKRY

VSRPLQ��RKUDQMD��1H��SUHNRSDOL��VR��NRVWL���QD��NRVWL�VYRMHJD��EUDWD�VR�VH�XOHJOL��GDQHV�SD�QDP

JRYRULMR� R� VSUDYL� LQ� � ]� LVWLPL� PRWLYL� LQ� ]� LVWLPL� UD]ORJL�� NRW� VR� WR� OHWD� ����� GHODOL� � QD

OMXEOMDQVNHP��7DERUX�WLVWL��NL�VR�VH�VRRþDOL�V��VYRMLP��RJOHGDORP�VYRMH��VODEH��YHVWL���6SUDYD

MH��PDQLSXODFLMD���PL���SRWUHEXMHPR�FLYLOL]DFLMVNH���VWDQGDUGH����SRãWHQ��REUD]���PRãNR���EHVHGR

LQ�SUHY]HPDQMH��RGJRYRUQRVWL�]D�VYRMD�GHMDQMD��1H�SD�]GDM��NR�JD��QL��Y�6ORYHQLML���QLVHP�JD

ãH�YLGHO��NL�EL�UHNHO��PRMD�URND�MH��XPRULOD�WHJD�LQ�WHJD��1L�JD�WDNHJD��MXQDND��PHG�6ORYHQFL�

DPSDN��6ORYHQFL�VPR��NOMXE��WHPX��QRUPDOHQ�QDURG��QH�GRYROLPR���GD��EL��QDV��WDNL�YRGLOL���QH



���

GRYROLPR�� GD� VH� JD]LMR� WL� VWDQGDUGL�� LQ� � ]DKWHYDMPR� � RG� VYRMLK� YRGLWHOMHY� XVWUH]QR

RGJRYRUQRVW�
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0DNV�0HUNDþ�+XGRSLVN

.DU�ERP�SRYHGDO��ERP�SRYHGDO�L]NOMXþQR�Y�VYRMHP�LPHQX�

.RW��ERUFL�����YHWHUDQL��NL�GDPR�NDM�QDVH���PRUDPR��WR��]DYHVW�SRWUGLWL��ãH��]�GHMDQMHP�N�VSUDYL�

NL�MR�WHUMD�GDQDãQML��þDV���MH�SRWUHEQD�]D�SUHåLYHWMH�LQ�MH�WR�QDã�GRSULQRV��K�NDWHUHPX�VPR��NRW

VRGREQLNL� ]DYH]DQL��0LVOLP�� GD� MH� YHþLQD� ERUFHY� ]D� þDVWQR� � VSUDYR� LQ� � XSDP�� GD� VL� ODKNR

QDORåLPR�NROHNWLYQR�RGJRYRUQRVW�� �UD]HQ��]D�GHMDQMD��NL�EL�VH�MLP�YHþLQD�L]RJQLOD�DOL�VH� MLP

VNXãDOD�L]RJQLWL��þH�EL�]DQMH��YHGHOD��.DNUãQRNROL�]DNOLQMDQMH�Y�LPHQX�ERUFHY��GD� �VSUDYD�QL

PRJRþD��� �MH�� �JURER�� �PDQLSXOLUDQMH� � �]� � �ERUFL�� � �NL� � � �Y�QDURGQRRVYRERGLOQL�ERM�QLVPR�ãOL

PRULW��DPSDN�XVWYDUMDW�GRVWRMQH�UD]PHUH�]D�åLYOMHQMH�OMXGL�Y�QDãL�VNXSQL�GRPRYLQL��ýDV�SUHG

YRMQR�LQ�SR�QMHM�WHU�VODER�VWDQMH�Y�VWDUL�-XJRVODYLML��RNXSDWRUMHYL��LQ�LGHRORãNL��SULWLVNL��]XQDQML

LQ� QRWUDQML�� VR� Y� REHK� SROLK� � QDURGD� VWRULOL� � VYRMH�� � .DM� � YVH� � MH� � ERWURYDOR� � KXGLP� � LQ

QH]DNRQLWLP� GHMDQMHP�� � EL� �PRUDOR� � RGNULWL� Y� QDGDOMHYDQMX� � WR� � ]ERURYDQMH� � LQ� SULYHVWL� GR

VSUDYH��.RW�MH�XJRWRYLO�QDVORYQL�ãNRI�*UPLþ��VR��SR]LFLMH�REHK�SRORY�QD�LVWL�UDYQL��0RUGD�MH

WUHED�NRODERUDFLMR� LQ�PQRåLþQH�SRERMH� �REUDYQDYDWL� �SRVHEHM��9VH�GUXJR�VH� MH� �GRJDMDOR� �Y

VHQFL� ]DVHGEH�� � YRMQH� LQ� VWDQMD� Y� QDãL� GRPRYLQL�� NL� MH� � WDNR� � GRJDMDQMH� SRJRMHYDOR�� � -D]

RVHEQR��JORERNR��REåDOXMHP��YVH�� �NDU� � MH� �ELOR�QHJDWLYQHJD�Y�NDNUãQHPNROL�VPLVOX�NUãHQMD

þORYHNRYLK� SUDYLF� LQ� QH� QD]DGQMH� � OHåL� � NULYGD� � WXGL� QD� VWUDQL� � ]DKRGQLK� � ]DYH]QLNRY�� � QD

SUHYHOLNHP� � WUSOMHQMX� � LQ� VWLVNDK� XGHOHåHQFHY� � QD� � REHK� � VWUDQHK�� 3ULVRWQL� � ]ERU� SURVLP� ]D

VWUSQR�REUDYQDYR�LQ�VNXSQR��XJRWDYOMDQMH�RGJRYRUQRVWL� �REHK�VWUDQL��6WRULWL�PRUDPR��NDU� MH

GREUR�]D� � QDURG� LQ�QDãR�6ORYHQLMR��=D�QDV�ERUFH�� NL� RGPLUDPR��QDM�YHOMD� VSUDYD� ]D� GROåQR

]DGQMH� � GHMDQMH�� � NL� ER� XWUGLOR� � QDã� � XJOHG�� � äDO� � RVWDMD� ]DY]HPDQMH� � ]D� EROMãH� RGQRVH� GR

þORYHND�LQ�QDUDYH�QDãD��VWDOQLFD��]DUDGL�VWDQMD�Y�VYHWX�SD�SULPDUQD�GROåQRVW��1H�MRþHMR�VDPR

UXVNL� OMXGMH� ]DUDGL� WHåNHJD� VWDQMD�� DPSDN� WXGL� QDãL� LQ� ]� QMLPL� YUHG� YVD� RVNUXQMHQD� QDUDYD

]DUDGL� GRVHåHQH� VWRSQMH� UD]YRMD�� NL� MH� NULYD� ]D� PQRJD� QHJDWLYQD� GHMVWYD� LQ� JUR]L� FHOR� ]

XQLþHQMHP� FLYLOL]DFLMH� LQ� QDUDYH�� �1H� � GRSXVWLWH�� � GD� � EL� YVH� L]]YHQHOR� � LQ� � VH� � XGXãLOR� � Y

PDQLSXOLUDQMX� ]�GDQDãQMLP�þORYHNRP� LQ�QMHJRYLPL�YUHGQRWDPL�� DPSDN� VWRULWH� � YVH�� � GD� � VH

ERGR��YROLYFL��ODKNR��RGORþLOL���=ERURYDQMX�SUHGODJDP���GD�VH�XVWDQRYLMR�NRPLVLMH�]D�QDGDOMQMH

GRJRYDUMDQMH�� þH� � åH� � QLVR� � XVWDQRYOMHQH�� �5D]SUDYD� � MH� � QDND]DOD� � SRWUHER�� � GD� RGNULMHPR

UHVQLFR��NL�ER�UHVQLFD�QDV�YVHK�



���

6DPR�5HVQLN

.R�MH�GLDORJ�L]EXOMHQ

�+RPPDJH�7RQHWX�%UXOFX�

.UDWHN� VYHWHO� WUHQXWHN� RE� VSRWLNDQMLK� RE� VORYHQVNR� YRMQR� L]� � SUYH� SRORYLFH� VWROHWMD� MH� ELOR

]DPH� VUHþDQMH� ]� GRPREUDQVNLP�SLVDWHOMHP�7RQHWRP� �%UXOFHP��.RQHF� SRPODGL� �����PL� MH

$QGUHM�5RW��GDO��L]YRG�QMHJRYHJD�URPDQD�-XGHåHYL�JURãL� LQ�PH�SRYDELO��QDM�QDSLãHP�NDM� �R

QMHP���2��URPDQX��QLVHP�LPHO�QDMEROMãHJD�PQHQMD��LQ��QLVHP��åHOHO�SLVDWL�UHFHQ]LMH��VHP�SD

5RWX�]DVHEQR�QDSLVDO�GYH�VWUDQL�SULSRPE��'YD�PHVHFD�NDVQHMH�VHP�GRELO�SLVPR�L]�$UJHQWLQH�

�7XGL�MD]�SUL]QDP��GD�MH�NQMLJD�VODED��OH�QHNDM�QRYHJD�MH�]D��QDV�LQ��YDV��VNXãD�SUL]QDWL�WXGL

NULYGR�QDãH� VWUDQL�� SR]QD� VH� ML� � SD�� GD� � VHP�ELO� QD� EHOL� VWUDQL� RG� SUYLK� ]DþHWNRY� GR� ]DGQMH

PLQXWH��Y�9HWULQMX�� �1DSLVDO�VHP�VDPR�GHOþNH�VYLQMDULM�HQH�LQ�GUXJH��VWUDQL��ãH�XPRU�HQHJD

EUDWD� VHP�]DWDMLO���NHU�PL� MH�5RW� UHNHO��GD�þH�ERP�SLVDO�SR�SUDYLFL��PL�QH�ER�QLKþH�YHUMHO��

7RQH�%UXOF��GUXJR�SLVPR�L]�$UJHQWLQH��������������

6� �7RQHWRP�%UXOFHP� VYD� VL� L]PHQMDOD� ãH� GYH� SLVPL�� REOMXELO�PL� � MH� ãH� � QHNDM� � SRMDVQLO� � R

QHNGDQML��VORYHQVNL��YRMQL����2��DQJOHãNLK�SDGDOFLK��GUXJLþ��=DQLPLYR��0RM�EUDW�$ORM]��NL�VR

JD�XELOL� �RNURJ�1��P��� � MLK� MH� L]URþLO����þHWQLNRP��0DUQX��� UDYQR� WDNUDW�VR�JD� �SD�REVWUHOLOL

1HPFL�����D�MH�SUHM�XPUO��7XGL�MD]�JD�SRJUHãDP���%LOR�MH��NUDWNR�SLVHPVNR�SULMDWHOMVWYR�GYHK

SLVFHY�L]��GYHK��UD]OLþQLK�þDVRY��9HVHO�VHP�ELO��GD�PX�MH�ELOD�PRMD�NUDWND�SUR]D�YãHþ��0RUGD

VHP��VH��PX��SR�VPUWL�PDOR�RGGROåLO�]�QHNDM��OHNWRUVNHJD��GHOD��]�URNRSLVRP�GUXJHJD�URPDQD

LQ�SUHGORJRP�$QGUHMX�5RWX��QDM�WD��URPDQ�GREL�QDVORY�$UJHQWLQD�

=�%UXOFHP� VHP� åHOHO� SUHWUHVWL� VYRM� SRJOHG� QD� WLVWR� QHVUHþQR� YRMQR� LQ� ]� GHORP� VYD� ]DþHOD�

SRWHP�SD�JD�QL�ELOR�YHþ�

�1DMKXMãD� � YUVWD� � GUåDYOMDQVNH� � YRMQH� QDVWDQH�� þH� � LPDWH� � Y� � YDãL� GHåHOL� � � PRþDQ

NRQVHUYDWLYHQ� � WRN�� � NL� � VH� � � SRYVHP� � � ORþL� � � RG�QDSUHGQHMãHJD� � WRND�� �.RW� � Y� � NRQIOLNWX� Y

.ROXPELML���NL��VR��JD�LPHQRYDOL�/D�9LROHQFLD��GUåDYOMDQVNL�YRMQL��NL�MH�SULQHVOD�SRSROQ�]ORP

GUåDYH���NDRV���NL�JD�QLKþH�QL��PRJHO��UD]XPHWL���NMH��ãHOH�REYODGDWL���%HMUXW��MH��ELO�YHOLNR�EROM

NRPSOHNVHQ���1L��ELOD��OH�GUåDYOMDQVND�YRMQD��YDQMR�MH�YGLUDOD�ãH�YUVWD�]XQDQMLK�YRMQ���7DP�QL

ãOR�]D�GUXåEHQH�DOL�YHUVNH�NRQVHUYDWLYFH��NL�EL�VH�ORþLOL��RG�QRUPDOQHJD��UD]YRMD�NXOWXUH��NRW

MH�ELOR�Y�.ROXPELML�DOL��ãSDQVNL�GUåDYOMDQVNL��YRMQL���.LP�6WDQOH\�5RELQVRQ��5HG�0DUV�������

VWU����������



���

�����YHQGDU�QDã�GUXåEHQL�UHG�MH�KRWH�RKUDQMDO�WH�PDUJLQDOQH�VORMH�LQ�MLP�GDMDO�YHGHWL��GD�VR�OH

VOXåDEQLNL� JRVSRGH� LQ� � JRVSRGDUMHY�� 0L� SD� VPR� MLP� SR� WHP� GUXåEHQHP� UHGX� SULUHMHQLK

NUãþDQVNLK� QDþHOLK� JRYRULOL� R� QXML� YHUH�� VSRãWRYDQMX� FHUNYHQH� LQ� VYHWQH� REODVWL� � WHU

REVWRMHþHP�UHGX��/H�NDNR�EL�VL�PRJOL�PLVOLWL�FYHWRþH�NPHWLMH�EUH]�GHNHO� LQ�KODSFHY��Y]RUQR

JRMHQLK� YLQRJUDGRY� WHU� NRORQRY�� LQ� VSORK� GUXåER� EUH]� PLWQLþDUMHY�� EHUDþHY�� EDMWDUMHY� LQ

JRVWDþHY"

.RPXQL]HP�MH�ELO�]OL�GXK��NRW�SDUNHOM�]� URJRYL� LQ� UGHþLP�MH]LNRP��NRSLWRP�LQ�UHSRP��SD�]

YLODPL�LQ�NRVPDWR�NRåR���,YDQ�.RURãHF���2E�SHWGHVHWOHWQLFL��7DERU��������������VWU������

����� � WLVWL�� �NL�VR�VOHGLOL�SDUWLML��QH� OH��NHU�VH� MLP� � MH� �]GHOD� �åDO� � �EL� � � UHNHO�� �GD� �XSUDYLþHQR�

HGLQR��RGORþQR���JLEDQMH���V�KXPDQLWDUQLPL�FLOML�����.DUO�5��3RSSHU��7KH�2SHQ�6RFLHW\�DQG��,WV

(QHPLHV��������VWU�����������SRJODYMH��

(GHQ� � RG� QHNGDQMLK� ãWXGHQWVNLK� ]QDQFHY� PL� MH� UD]YLO� KLSRWH]R�� � GD� MH� WUGRåLYR� LQ� JOXKR

SUHUHNDQMH� RNROL� OHW� �������� Y� GREUãQL� �PHUL� HQD� � RG� GLPQLK� ]DYHV�� GD� EL� SR]DELOL� QD� OHWD

���������QD��]DYH]R��REOMXER�� �XSDQMH��QRWUDQML�]ORP�LQ�UD]SURGDMR� �VORYHQVNH��SRPODGL����

OHW�� 'UåDYOMDQVND� ]DYHVW�� åHOMH� SR� RGSUWL� GUXåEL�� REþXGRYDQMH� RGOLþQRVWL�� GHPRNUDWLþQR

SUHSULþDQMH� R� VWDOQL� RGJRYRUQRVWL� OMXGL�� NL� � � SUHGVWDYOMDMR� � GUåDYR� � LQ� � SROLWLNR�� � QMLKRYL

RGJRYRUQRVWL�QDYDGQLP� OMXGHP��SUHSULþDQMH�� GD� MH�6ORYHQLMD�GREUD�GHåHOD� LQ� � GD�PRUD� � ELWL

YUHGQD�VDPD�VHEH��LQ�GD�MH�WR�GHåHOD��YVHK��6ORYHQFHY��YVHK��QDV���NL��VPR��MR�Y]HOL�]D�VYRMR�

RGSUWD� � QDãL� � EHVHGL� � LQ� GHMDQMX�� � YVH� � WR� � MH� �� XSRUDELPR� JUGR� EHVHGR� � ]D� � JUGH� � OMXGL� � �

SRQHXPOMDMRþLP��KRKãWDSOHUVNLP��HOLWDP��SRWHQFLDOQR��QHYDUQR���LQ�YVHNDNRU�QHSULMHWQR�

'D� QH� EL� SULãOR� GR� UHVQH� GLVNXVLMH� R� OHWLK�� NL� EL� VH� �MLK� QDþHOQR� ãH� YVL� ODKNR� VSRPQLOL�� GR

UD]PLVOHNRY��NDM�LQ�]DNDM�MH�ãOR�QDUREH�LQ��NDM��EL��ODKNR�QDUHGLOL��EROMH���NOHSWRHOLWDP��XJDMD

NULþDYD�GLVNXVLMD� �R�VNRUDM�ãHVWGHVHW� OHW�RGGDOMHQHP�þDVX��NMHU�VH� MH� �Y�PUDNX� � � WDNR� � ODKNR

L]JXELWL� � PHG� � VNODGRYQLFDPL� � SROUHVQLF� � � LQ� SUHSULþOMLYLK� ODåL�� LQ� þORYHN� SDGH� SRG� WHåR

QHãWHWLK�VPUWL�

3ROLWLþQH���LQ��VRSRWQLãNH��JRVSRGDUVNH��HOLWH��VH��ERMH� � � UHVQLK�SRJRYRURY��R�SULKRGQRVWL� LQ

VHGDQMRVWL�� SUHSLUL� R� SUHWHNORVWL� � SD� MLP� � VDPR� � NRULVWLMR�� � .RPXQLVWL� � RKUDQMDMR� � Y� � LJUL

NOHULNDOFH��NOHULNDOFL���NRPXQLVWH���OMXGMH��SD��QD��YROLWYDK��JODVXMHMR���]D�QDVSURWQLFR�VWUDQNH�

NL�MLP�MH�QDMEROM�RGYUDWQD�

7DNR��VH��SUHSLUDPR�R�SUHWHNORVWL��L]JXELOL�SD�VPR��VHGDQMRVW��LQ�SULKRGQRVW�

9HUMHWQR�MH�Y�WHM�KLSRWH]L�QHNDM�UHVQLFH��/HWR������EL�ELOR�GDQHV�VNRUDM��JRWRYR��YUHGQR�YHþMH

SR]RUQRVWL� RG� OHWD� � ������ � 3R� � GUXJL� VWUDQL� � SD� MH� GHåHOD�� NL� QLPD� PRþL�� GD� EL� VH� PLUQR

SRJRYRULOD� � R� YHOLNL� WUDYPL� VYRMH� SUHWHNORVWL�� XMHWQLN� WH� SUHWHNORVWL�� � XMHWQLN� JUHKRY� LQ



���

QHR]GUDYOMHQH�JUR]H�OMXGL�L]SUHG�GYHK�JHQHUDFLM��,Q��WD�XMHWRVW�YHV�þDV�KRGL�]D�QMR��åLYL�Y�QMHM�Y

PQRJLK�REOLNDK�

�0RULOFX���QH���QL��ELO��PRULOHF���VDM��VR��PRMHJD��RþHWD��åLYHJD�]DNRSDOL���EUDWD�����OHW��VR�YVDM

SUHM�XELOL�� VH� MH�]DGQMH� � ãWLUL� OHWD� � WDNR� �PHãDOR�� �GD� MH� WXOLO��GD� VH�JD� MH� � VOLãDOR� � L]� �PRãNH

EROQLFH��Y�.DQGLML�þH]�.UNR��]DWR�VR�JD�LPHOL�Y�åHOH]QL��JDMEL��Y�NOHWL��9HQGDU�MH��PRMR�VHVWUR

SR]QDO�GR�]DGQMH�XUH��PHGWHP�NR��QL�QREHQHJD�GRPDþHJD��6HVWUD�PX�MH�RE�VHPDQMLK�GQHK��

SRQHGHOMNLK�LQ�SHWNLK����QRVLOD�POHNR��=DPRWDQR�MH�QDãH�åLYOMHQMH��EROM��NRW��VL�PLVOLPR��VDPL�

������-H�YHOLNR�VWYDUL��NL�MLK�þORYHN�SUHQHVH���VR�SD�VSHW�GUXJH��PRUGD�PDOHQNRVWL��]DUDGL�NDWHULK

þORYHN��L]EUXKQH��7RGD�]DNDM�MH�þORYHN�WDN"�������=D�]JRGER�WLVWHJD��NL�PL�MH��XELO�QDMVWDUHMãHJD

EUDWD��VHP�L]YHGHO�åH�SR�L]LGX�NQMLJH��0RULOHF��MH�ELO��GRPD�L]�&LNDYH��NR�VR�SULSHOMDOL�PRMHJD

EUDWD� GR� WDP��PX� � MH� UHNHO�PRULOHF�� %UXOF�� ãNRUQMH� GRO�� NHU� MLK� QH� ERã� YHþ� UDELO�� .DNR� MH

NRQþDO�� GRELWH� QD� NRQFX� NQMLJH� RSLVDQR��1L� ELO� VDPR� RQ� WDN� � �� EUDWUDQFX� � VHP� QD� QMHJRYR

SURãQMR�SRVODO�QDþUW�PRULãþ��Y��RNROLFL�1RYHJD��PHVWD���SDGHO�MH�QD�WOD��]DGHW�RG�NDSL��QDþUW��SD

MH��ãH�VWLVNDO��Y�URNL��=DNDM"�5HV�QL�YHGHO��GD�MH�RNROLFD�QMHJRYH��KLãH�SROQD��JURERY"�-H�LPHO

RQ� NDM� RSUDYLWL� SUL� SRELMDQMX"� âHOH� � OHWRV� VHP� L]YHGHO�� GD� VR� LPHOL� ãHVW� JURERY� VNRUDM� SRG

RNQRP�KLãH��NL�MR�MH��]DGHOD�VWUHOD�LQ�MH�]JRUHOD��-H�PRUGD�HGHQ�WDNR�PHKHN���GUXJL�SD��WDNR

WUG��GXãHYQR"��0HQL��MH�KUYDãND��NUL��ãOD��Y��þHYOMH��Y�0LVOLQMVNL��GROLQL���þH�SD�PRUDP�XELWL

PXKR�� ]DPLåLP��'D� � VHP� � VH� ]QHELO� SVD�� VHP� SODþDO� VRVHGX�� GD� JD� MH� SRELO��� 7RQH�%UXOF�

GUXJR�SLVPR�L]�$UJHQWLQH��������������

'HåHOH��NMHU�VH�GYH�SROQL�JHQHUDFLML�SR�OHWLK�PRUMHQMD�OMXGMH��ãH�YHGQR��QH��PRUHMR��]PHQLWL�

GD�MH��XELMDQMH� �EUH]� �VNUDMQH� �QXMH�]DYUåHQR�GHMDQMH�LQ�GD�MH�XELMDQMH�RWURN�YVHOHM�]DYUåHQR

GHMDQMH��UHVHQ��þORYHN��QH�PRUH�ãWHWL�]D�FLYLOL]LUDQR��YVDM��SR��NXOWXUQLK�VWDQGDUGLK�UD]YLWHJD

VYHWD�Y�]DGQMLK�GHVHWOHWMLK�QH�� ,]�GHEDWH� �R� VORYHQVNLK� �XPRULK� �Y� ����� OHWLK� LQ� L]� �YHþLQVNH

LQGLIHUHQFH��GR�WUSOMHQMD��OMXGL���NL��MLK��MH��SDUWLMVND��GLNWDWXUD��þXWLOD��NRW�QDVSURWQLNH���ERGLVL

Y��VYRMLK�QRULK�SUYLK��ERGLVL��Y��XPLUMHQLK�]DGQMLK��OHWLK��NRW�WXGL�L]�LQGLIHUHQFH�GR�OMXGL��NL�VR

GRåLYHOL�QDVLOMH��QRYHJD��þUQHJD��HQRXPMD��ODKNR�SRWHJQHPR��VNOHS���GD��MH�6ORYHQLMD���RE��YVHM

VYRML� � VDPRYãHþQRVWL�� �PRUDOQR� � LQGLIHUHQWQD� GHåHOD� � YHOLNLK� LQ�PDOLK� HWLþQLK� OMXGRåHUFHY�

1HNDWHUL�PHG� �QMLPL�KRGLMR� � Y� FHUNHY� DOL� Y�RSHUR�� QHNDWHUL� SRVOXãDMR� URFN�� � QHNDWHUL� SLãHMR

SRVWPRGHUQH��HVHMH���0RUGD�VH�MH�WXGL��]DWR��VILåLOD��RQD�SRPODG�L]SUHG�GHVHWOHWMD�

�,]� JLPQD]LMVNLK� OHW� VH� VSRPQLP� SLVPD� VRãROFD�� NDNR� MH� � QRYRPHãND� JLPQD]LMD� � QDSUDYLOD

ãSDOLU� LQ� YVDN� GLMDN� MH� �PRUDO� � SOMXQLWL� � Y� REUD]� SURI�� *XQGHMHYL�� $OL� QL� RG� WLVWLK� �������

ãWXGHQWRY��RVWDOR�SRKDEOMHQLK��YVDM�WUHWMLQD"�.DNR�MH�PRJHO�SRWHP��RWURN��SRJOHGDWL�PDWHUL�ãH

Y�RþL� LQ�ML�NDM�]DXSDWL��þH�VR�SD�WDNR�GHODOL� �RGUDVOL��*XQGHMHYD� �QL� �ELOD� �QLNMHU��SURI��%RULV

0HUKDU�VL�MH��SD��V��WHP�]DVOXåLO��YVWRS��Y��SDUWLMR��.DM�PLVOLWH���GD��RWURFL��WHJD��QLVR�L]YHGHOL"



���

7HNOR�MH�L]�QMH��NR�MH�SULãOD�GR�NRQFD�ãSDOLUMD����7RQH�%UXOF��GUXJR�SLVPR�L]�$UJHQWLQH��������

�����

2VQRYQL�VWDYNL�SUL�UD]PLãOMDQMX�R�SUHWHNORVWL�VH�PL�]GLMR�

�� WDNR� UGHþD� NRW� EHOD� VWUDQ� VWD� SRþHOL� JUGH� VWYDUL� LQ� ]ORþLQH� LQ� QH� � HQD� QH� GUXJD� VH� MLP

YHþLQRPD�QLVWD�XVSHOL�RGUHþL����2ERML��VR�PRULOL�LQ�QREHGHQ�VH�QL�SRNHVDO��

��QD�REHK�VWUDQHK�VR�LPHOL�WXGL�XOWHULRUQH�FLOMH�

���REH��VWUDQL�VWD�YþDVLK�ODJDOL�LQ�YþDVLK�JRYRULOL��UHVQLFR���LQ�]DJRYRUQLNL��REHK��YRGVWHY��WR

GHODMR�ãH��GDQHV������VNRUDM��YVL�ODåHMR��

���QD�REHK�VWUDQHK�VR�GHODOL�QHXPQRVWL�LQ�ELOL�SRJRVWR��QHXPQL�����
JHQHUDO�QHXPQRVW
� MH�UDG

GLVNUHWQR�NRPDQGLUDO�QD�REHK�VWUDQHK��

��QD�REHK�VWUDQHK�VL�QDãHO�SROHJ�ORSRYRY�LQ�QRUFHY�LQ�VDPRYãHþQLK�EHEFHY�SRãWHQH�OMXGL�

�� �NGRU� �QL� �]JURåHQ�QDG�]ORþLQL�VWUDQL��NL�PX�� MH� �EOLåMH�� �QLPD�PRUDOQH�SUDYLFH��GD�EL�R�WHM

YRMQL�JRYRULO��/DKNR�JRYRUL��D�JD�QL�WUHED�MHPDWL�UHVQR�

3RJRM�]D�VSUDYR�LQ�RþLãþHQMH�SR�RQL�QHNGDQML�GUåDYOMDQVNL�YRMQL���SRWUHEHQ�LQ�]DGRVWHQ�SRJRM��

VH�PL�]GL�REåDORYDQMH��GD�MH�GR��QMH�SULãOR���åDORVW��LQ��MH]D��LQ�åDORVW��RE��YVDNL��QMHQL��åUWYL��LQ

RGORþHQRVW��GD�VH�YVDM�SRGREQH�QDSDNH�QH�EL�VPHOH�SRQDYOMDWL���,Q�åHOMD�UD]XPHWL��NDM�LQ�]DNDM

VH�MH�GRJDMDOR���3R��]ORPX��VORYHQVNHJD�GHPRNUDWLþQHJD�JLEDQMD������OHW��LQ��SDGFX�SROLWLþQLK

VWDQGDUGRY�LQ�SULþDNRYDQM��NL�MH�HQD��RG��]QDþLOQRVWL�QDãLK�����OHW��VH�PL�SUYL�SUREOHP�QH�]GL

�YHþ��WD��NDM�VH�MH�SUHG�SRO��VWROHWMD��SUL�QDV�GRJDMDOR��QLWL�]DNDM�VH��MH��WR��GRJDMDOR��WHPYHþ�

NDNR� UDYQDWL�� GD� VH� PLQLPL]LUD� YHUMHWQRVW�� GD� VH� � ER� � RE� SUYL� � GREUL� � SULORåQRVWL� WR� VSHW

GRJDMDOR��5HV�MH��GD��MH��GHåHOD�GDQHV��YHUMHWQR�EROM�FLYLOL]LUDQD�LQ�PRUGD�EROM�SULMD]QD��NRW��MH

ELOD�SUHG�SRO�VWROHWMD��LQ�UHV�MH��GD�WH��SUYH�GREUH�SULORåQRVWL��PRUGD��QH��ER�YHþ��.HU�MH�VYHW

YVHHQR�GUXJDþHQ��=GL��SD��VH��WXGL�RþLWQR��GD�Y�]DGQMLK�OHWLK��SUHGYVHP�SR�NULYGL��NDWROLãNH�

VWUDQL�LQ��QMHQHJD�RGSRUD�GR�LGHMH�RGSUWH�GUXåEH��VWYDUL�JUHGR�QD]DM��LQ�QD�VODEãH�

6RYUDãWYR� � L]� � SUYH� � SRORYLFH� VWROHWMD�PL� MH� � ELOR� � HNVRWLþQR� � LQ� QHUD]XPOMLYR� GR� VUHþDQM� V

NDWROLãNLPL�DSDUDWþLNL�LQ�VNRMHYFL������OHW���=�UGHþR�VWUDQMR�LQ�QMHQLP�VWUDKRP�SUHG�EHVHGDPL

VHP� � VH� � RG� EOL]X� VUHþDO�PHG� XUHGQLãNLP� ERMHP� ]D� REMDYR�.ULYGH� LQ� JUHKD� � SUHG� GREULP

GHVHWOHWMHP�� �3DWRORJLMR� SDUWLMFHY� VHP� QHNROLNR� UD]XPHO� L]� VSRPLQRY� � QD�0ODGLQLQ� NURJ��

7XNDMãQMR�EHOR�VWUDQ�LQ��QMHQ��VWUDK�SUHG��EHVHGDPL��VHP�VSR]QDO������PHG�SRVNXVRP��GD��EL

SUL� � �1RYL� VORYHQVNL� ]DYH]L�� REMDYLO� ]JRGER� R� ERMX� ]D� .ULYGR� LQ� JUHK�� NL� � MH� SRWHP� OHWR

NDVQHMH�L]ãOD�Y�5HYLML������LQ�1RYL�UHYLML��6UHþDQMD�V�VWDULPL�LQ�PODGLPL�R]NLPL�NDWROLNL����

OHW��QMLKRYLP�SRKOHSRP��LQ�KLQDYãþLQR��VR�PL�SRPDJDOD�UD]XPHWL�SUHM�QHUD]ORåOMLYR��VRYUDãWYR

L]SUHG���ãHVWGHVHWLK���OHW���SRPDJDOD���GD��VL� � �ODKNR���QHNROLNR�SUHGVWDYOMDP�SDWRORJLMR�REHK

VWUDQL�� �3UHGVWDYOMDP�VL�� GD� VR�ELOL� VORYHQVNL� � SROLWLþQL� NDWROLNL� Y� ���� OHWLK� LQ�PHG�YRMQR� � Y



���

NDNãQL�VWYDUL��EROMãL��Y�NDNãQL�VODEãL��QD�VSORãQR�SD��YHUMHWQR��SRGREQL�QDãLP��]QDQFHP��L]�����

OHW��$OL� �QL� � L]]LY� � LVNDWL� � �SULPHUMDY��Y]SRUHGQLF�� � VH� �VSUDãHYDWL�� �NGR� �EL� �ELO� � ODKNR� �VHGDM

SRGREHQ�(UOLFKX"�5XSQLNX"���LQ�.RFEHNX"�)LQåJDUMX"�$OHãX�6WDQRYQLNX"��.GR�WHGDM�*ULOX"

-DQãL"�3RGREQLNX"���LQ�NGR�+ULEDUMHYL"��9þDVLK�ODKNR�VYRMD��OHWD��JOHGDPR�VNR]L�SRWHPQHOR

RJOHGDOR�RQLK��SUHMãQMLK��LQ�YþDVLK�QDP�WR�RJOHGDOR�WXGL�NDM�SRYH�

=GL� VH� PL�� GD� VH� YRMQD� QH� ]DþQH� SUHSURVWR� V� SUYLP� VWUHORP�� GD� � VH� YVDM� � QDSRO� ]DþQH� V

WUHQXWNRP��NR�SDGH�GLDORJ�Y�GHåHOL�LQ��NR��QD�YVDM��HQL�RG�VWUDQL�QL�YHþ�åHOMH��GD�EL�GR�GLDORJD

VSHW��SULãOR��$OL��Y��GDQDãQML��6ORYHQLML�ãH�LPDPR�GLDORJ���VL��QH��XSDP��UHþL��]DJRYDUMDWL�VH�GD

RED�RGJRYRUD��3ROLWLþQL�SURVWRU�VH� MH�]D�GLDORJ�YHþLQRPD�]DSUO��QDMEROM�GUDPDWLþQR��VWUDQNH

VORYHQVNH�SRPODGL��LQ�&HUNHY��6WDUD�REþLOD�VR�YHþLQRPD�PDQM�RGSUWD�NRW�YþDVLK��QRYD��SD�VH

QLVR��UD]YLOD��Y��SURVWRUH��GLDORJD���=D��6ORYHQLMR���L]SUHG�ãHVWGHVHWLK��OHW�SD�QDMEUå�GUåL��GD�MH

ELOD�WRþND�NRQFD��GLDORJD��NR�MH�NDWROLãNL�SURVWRU�]DYUQLO�.RFEHNRYR�3UHPLãOMHYDQMH�R��âSDQLML

LQ� �NR� �VR� �]ORPLOL� �XUHGQLãWYR� � UHYLMH�� �NL� � MH� �HVHM� �REMDYLOD�� �.DVQHMãD� WRWDOLWDUQD�XQLþHQMD

VORYHQVNLK� UHYLM� ��%HVHGH�� �5HYLMH� ���� � 3HUVSHNWLY� � LQ�7ULEXQH�� VR� VHYHGD� WXGL� YVDND� � ]DVH

SRPHQLOD�WRþNH�SUHNLQLWYH�GLDORJD��

6NRUDM�QHYHUMHWQR�SD� MH��GD�PHG� L]REUDåHQLPL�NDWROLãNLPL�6ORYHQFL� ãH� � GDQHV� ]ODKND� VUHþDã

VDPRXPHYQR� YHUR� Y� � WHGDQMR� � SURIDãLVWLþQR� SURSDJDQGR� R� ãSDQVNL� YRMQL��0QRJL� NDWROLþDQL

SR]DEOMDMR�� GD� KXGLþ� NRPXQLVWRP� � QL� � GDO� � PRQRSROD� ]D� ODJDQMH�� =GL� � VH�� � GD� � VORYHQVNL

NDWROLãNL��SURVWRU��QHNGDQMH��âSDQLMH�ãH�YHGQR��QL��SUHPLVOLO���D�YSUDãDO�EL��DOL�MH�VSORK�PRJRþH

SUHPLVOLWL�QDãR�YRMQR��þH��KNUDWL�YHUMDPHã�]ODJDQL�VOLNL�ãSDQVNH"

1DãD�YRMQD�MH�WHNOD�SR�þUWL�UD]FHSD��NL�MR�MH�GHILQLUDOD��ãSDQVND�YRMQD���LQ�PDUVLNGDM�SR�QMHQLK

Y]RUFLK��9]RUFL�SD�VR�WUGRåLYL���9�PDUVLþHP��MH��ELOD��QDãH��QDGDOMHYDQMH��ãSDQVNH���LQ��FHOR

QDãL�]DNOMXþQL��SRPRUL��VR��ELOL��SRPDQMãDQD��SRQRYLWHY��)UDQFRYLK���]�UD]OLNR��GD�VR�VH�EDUYH

XPRUMHQLK� SUHPDJDQFHY� VSUHPHQLOH�� D� � WXGL� ]� � UD]OLNR�� � GD� � MH� )UDQFR� WXGL� SR� YRMQL� � YHþ

SRELMDO��NRW��QDãL�NRPXQLVWL����.ROLNRU�UD]XPHP��MH�UD]PHUMH�PHG�XELWLPL�PHG��LQ��SR�YRMQL���Y

âSDQLML��VODEãH��NRW��SUL��QDV���þH��QH���JOHGDPR���OH�GUåDYOMDQVNHJD�GHOD�QDãH�YRMQH��

3R��GUXJL��VWUDQL�SD�MH�ãWXGLM�ãSDQVNH�YRMQH��]��ERQXVRP���GD��VR�VWYDUL��WDP��YHUMHWQR�WXGL�EROMH

UD]LVNDQH�NRW�Y�QDãL��LQ��VH��GD�UHþL���NDM�MH�UHVQLFD�LQ�NDM�QH���ODKNR�HQD�RG�SRWL��SUL��LVNDQMX

YUDW�Y�UD]XPHYDQMH��NDM�LQ�]DNDM�VH�MH�SUL�QDV�QHNRþ�GRJDMDOR�

6ORYHQVNL� UD]FHS� RNROL� ãSDQVNH� YRMQH�� NL� VH� MH� SRWHP� QDGDOMHYDO� Y� QDãL� ODVWQL�� MH� ãH� EROM

QHVUHþHQ�� þH� VSUHMPHPR� SRJOHG�� GD� EL� ELOD� ãSDQVND� � YRMQD� � ODKNR� � SULORåQRVW� ]D� � SUHVWRS

VORYHQVNH��ORþLWYH�GXKRY���âSDQVND�YRMQD��XSRU�GHVQLFH�LQ�GHOD�YRMVNH�SURWL��OHJDOQL�REODVWL�

NL� MH� ELOD� QHURGQD� LQ� ãLEND�� D� MH� � åHOHOD� � GHPRNUDWLþHQ� UD]YRM� � GHåHOH�� � MH� � ELOD� � WXGL

0XVVROLQLMHYD��YRMQD���LQ��SRPRþ�LWDOLMDQVNLK�OHWDO�LQ�GLYL]LM��SURVWRYROMFHY��MH�ELOD�Y�WHM�YRMQL



���

RGORþLOQD�� �0XVVROLQL� � �LQ�GHOQR� WXGL�+LWOHU�� VWD� � VH� � Y� �âSDQLML� ERULOD� � ]D� ãH� HQR� IDãLVWLþQR

GUåDYR� Y� (YURSL�� PQRJL� � SURVWRYROMFL� SD� � VR� VH� SULãOL� ERULW� QD� UHSXEOLNDQVNR� VWUDQ�� GD� EL

SULVSHYDOL�VYRMH��Y��ERMX�SURWL�IDãL]PX�LQ�GD�EL�YVDM�Y�WHM��YRMQL��XVWDYLOL�QDYLGH]�QH]DGUåQR

QDSUHGRYDQMH�WHJD�]OD�

6ORYHQVNL� NDWROLãNL� SURVWRU� MH�� VOHGHþ� WHGDQMHPX�9DWLNDQX�� � ãSDQVNR� YRMQR� � JOHGDO� � �LQ� � MR

YHþLQRPD�ãH�YHGQR�YLGL���NRW��YRMQR��SURWL�NRPXQL]PX���þHSUDY��MH�ELOD�EROM�YRMQD�IDãL]PD�

&HUNYH��LQ��VWDUH�GHVQLFH��SURWL��GHPRNUDFLML���6SUHJOHGDO��SD��MH���KRWH��DOL���L]�QHXPQRVWL���GD

MH��ELO�LWDOLMDQVNL��IDãL]HP��DEVROXWQR��VRYUDåHQ�VORYHQVNHPX��QDURGX���GD��MH�ELOD�LWDOLMDQVND

GUåDYD��RG��UHFLPR�SRåLJD�1DURGQHJD�GRPD�Y�7UVWX�LQ�UD]QDURGRYDOQLK�ãROVNLK��]DNRQRY�GH

IDFWR�Y�YRMQL� V� VORYHQVNLP�QDURGRP� LQ�GD� MH�ELOR� VORYHQVWYR�QD�3ULPRUVNHP�� � V� � WLJURYVNR

JYHULOR�� QHNROLNR� Y� � REUDPEQL� � YRMQL� � ]� ,WDOLMR�� LQ� ãH� SRVHEQR� V� IDãL]PRP�� Y� YRMQL� ]D

SUHåLYHWMH�

9VDN� �6ORYHQHF� � MH� � LPHO�PRåQRVW��GD� �V� �NDVQHMãLP� �&KXUFKLOORYLP�þXVWYRP� � UHþH�� � �9VDN

QDVSURWQLN� IDãL]PD� MH� �PRM� � ]DYH]QLN�� � YVDN� SULMDWHOM� � IDãL]PD� MH�PRM� VRYUDåQLN��� âSDQVND

UHSXEOLND��MH��ELOD�]DYH]QLN�VORYHQVWYD��D�SRO�6ORYHQLMH�WHJD�QL�UD]XPHOR�

-H� RSUDYLþOMLYR�� GD� MH� VORYHQVNL� RUWRNDWROLãNL� SURVWRU� YLGHO� SUYR� QHYDUQRVW� � VWROHWMD� � Y

EROMãHYL]PX�LQ�]DQHPDULO��YVH��RVWDOR"��6�NDVQHMãHJD�VWDOLãþD�VNRUDM�OH�SRVWIDãLVWRP�QL�RþLWQR�

GD�MH��ELOD�REUDPEQD���YRMQD���SURWL��IDãL]PX��YRMQD��]D���REVWRM���OLEHUDOQH�FLYLOL]DFLMH��]�YODGR

]DNRQRY�LQ�GHPRNUDFLMH��]D�QDGDOMQML�REVWRM� LGHMH� �REMHNWLYQH� �UHVQLFH� �]XQDM� WHKQLãNLK�YHG�

'D��MH��IDãL]HP�QDVWDO��L]�GUXJDþQLK�LQ�JUãLK�NRUHQLQ�RG�NRPXQL]PD��NL��JD��ODKNR�EUH]��YHOLNH

LURQLMH�JOHGDPR�NRW�QHNDNãHQ�LVODP������VWROHWMD��]�/HQLQRP�Y�0RKDPHGRYL�YORJL���LQ�GD�MH

ELO�NRPXQL]HP��NR�LQ��NDGDU�MH�SULãHO�N�SDPHWL��Y�WHP�ERMX�YHþLQRPD�QD�GREUL�VWUDQL�

=� � GDQDãQMHJD� UD]JOHGD� MH� WXGL� RþLWQR�� GD� MH� YRMQL� SRUD]� � IDãL]PD� GHVQLFH�� � ]PDJD

VYRERGQHMãHJD�GHOD�VYHWD��NL�MH�Y��YRMQL��GRND]DO�VYRMR��YLDELOQRVW�LQ�RKUDQLO�WHU�FHOR�RNUHSLO

VYRMH� � GHPRNUDWLþQH� LQVWLWXFLMH�� � � QDYDGH� � LQ� � åHOMH�� � SRPHQLO� � WXGL� � ]DþHWHN� � � ]ORPD

NRPXQL]PD��IDãL]PD�OHYLFH�

6RGLWL� � ]D� ãHVWGHVHW� OHW� QD]DM� MH� WHåNR�� D� ]GL� VH�� GD� EL� ELOD� � WD� RGORþLWHY� � L]� � ���� OHW�� GD� MH

NRPXQL]HP�6ORYHQFHP��QHYDUQHMãL��RG�IDãL]PD���VSUHMHPOMLYD���GRNOHU�EL�PHG��QHNRPXQLVWL��Y

6ORYHQLML� REVWDMDO� � NRQVHQ]�� � GD� � MH� NRPXQL]HP� QDMYHþMH� � ]OR�� � GRPDþL� � �VDM� LQYD]LMH

UGHþHDUPLMFHY�QL�QLKþH�UHVQR�SULþDNRYDO���NRPXQLVWL��SD�QDMYHþMD��QHYDUQRVW��1H�JOHGH��DOL�EL

ELOR�Y�ERåMLK�RþHK��WR��UHV�DOL�QH��=GL�VH�RþLWQR��GD�WHJD�NRQVHQ]D�QL�ELOR��LQ�]DWR��PLVOLP��GD

MH��GHO�WHGDQMH�VORYHQVNH�HOLWH��NL�VH�MH�SUHWYDUMDO���GD��WD�NRQVHQ]��MH���PRUGD��FHOR�SULPDUQR

VRRGJRYRUHQ��]D��GUåDYOMDQVNR�YRMQR���8OWHULRUQR��VH��PL��]GL��NR��VH��GHO��GDQDãQMH��VORYHQVNH

�GHVQLFH����SUHWYDUMD����GD��MH��WDN��NRQVHQ]���WHGDM���REVWDMDO���8OWHULRUQR��VH�PL�]GL�WXGL��NR�VH



���

Y�GDQDãQML� �6ORYHQLML� �GHVQLFR�HQDþL� �V���SR� �0LFKQLNX��� � MDPDUVNLP��SURWLNRPXQL]PRP�� LQ

JODVQLP�NDWROLãWYRP���YVDNUãQR�OHYLFR�SD�]�EROMãHYLNL�LQ�XGER��7R��MH��åH�NDU�SUHYHþ�GHELOQR�LQ

SRQHXPOMDMRþH��

1HNDM� � NDWROLãNLK� ]QDQFHY�PL� MH� ]DJRYDUMDOR�PQHQMH�� GD� � NDWROLþDQ� NRQHF� � ���� � OHW�� � þH� � QL

]PRJHO��Y��VHEL��VSUHMHWL� �RGORþLWYH��]D�GLVLGHQWVWYR��QL�LPHO�L]ELUH��'D�MH�R]NRVW�3LMD�;,��LQ

3DFHOOLMD�VORYHQVNLP�NDWROLþDQRP��NL�VH�QLVR�]PRJOL�QHNROLNR�XSUHWL�&HUNYL��Y]HOD��PRåQRVW

L]ELUH���DOL�ERGR�QDMSUHM��6ORYHQFL��DOL��QDMSUHM�NDWROLþDQL�

'RND]���GD�MH�ELOD�L]ELUD�PRJRþD��MH�]DPH�QDFLRQDOQL��ERM��%DVNRY�PHG�ãSDQVNR�YRMQR��%DVNL

VR� ELOL� NDWROLNL� GR� XãHV�� PRUGD� � QDMEROM� YHUHQ� � QDURG� � Y� (YURSL�� D� QDMSUHM� VR� ELOL� � %DVNL�

.DWROLãNL��GHO�6ORYHQFHY���NL��PHG��ãSDQVNR�YRMQR�WHJD�QL��YLGHO���NL��QL��þXWLO�VROLGDUQRVWL�]

GUXJLP� PDOLP� QDURGRP� LQ� NL� QL� þXWLO� VROLGDUQRVWL� ]� ERUFL� � SURWL� LWDOLMDQVNLP� YRMDNRP

�YRMDNRP�GUåDYH��NL� MH� � ELOD� � Y�YRMQL� � V� � VORYHQVNLP�QDURGRP��Y�(WLRSLML� LQ�âSDQLML�� VH� � MH

]DPH�YVDM�GHOQR�RGUHNHO�VYRMHPX�VORYHQVWYX�

3RGREQR� �PLVOLP�� � GD� � VH� � MH� � GDQDãQML� � NDWROLN�� � NL� � PHG� � RSLVRP� LWDOLMDQVNH� RIHQ]LYH� Y

.RFEHNRYL� 7RYDULãLML� QH� GLKD� ]D� SDUWL]DQH�� NL� QL� YHVHO� QMHJRYLK� NURPSLUMHYLK� RUJLM�� NL� QL

SRQRVHQ� QD� EROQLFR� )UDQMR� � LQ� PDOHJD� .DMXKD� LQ� âDUKRYHJD� 9DQþND�� YVDM� GHOQR� � RGUHNHO

VYRMHPX� VORYHQVWYX�� .R]DND� SUHVODER� SR]QDP�� GD� EL� VRGLO� R� � /HVHQL� åOLFL�� � D� � YHUMDPHP

QMHJRYL� � VOLNL� � VWDUH� � åHQLFH�� � NL� � SUHY]DPH� REWRåQLFR� � HQHJD� � RG� � ]DSRUQLNRY� QDVH� LQ� � MR

YHUMHWQR��,WDOLMDQL�XVWUHOLMR� � WXGL� �QDPHVWR� �QMHJD�� �7DNH�VWDUH� �JRVSH� �VR� �HGHQ��RG� WHPHOMHY

PRMH� 6ORYHQLMH�� Y� 9HOLNRQMHYL�� � 3HWHUOHWRYL�� � 5RGHWRYL�� -DQãHYL� 6ORYHQLML� SD� MLK� QH� YLGLP�

�'UXJH� SROLWLþQH� 6ORYHQLMH� MLK� WLãMH� VSUHJOHGXMHMR��� 0RUGD� VH� ER� WR� VSUHPHQLOR�� NR� VH

IDQDWL]HP�SRJUHWH��þUQH��SRPODGL�PDOR�REUXVL��%RPR�YLGHOL��þH]��GHVHW��OHW��PRUGD�ER�Y�þUQLK

DSDUDWþLNLK� WHGDM� åH� NDM� þORYHãNHJD�� �3UHVHQHWLOR� SD� �PH� MH�� NR� MH� ]QDQHF�� NRW� MD]� QHNGDQML

XUHGQLN��QD��ãWXGHQWVNL�NDWHGUL�Y�0DULERUX��NL�MH�IXQNFLRQDU�6'6�Y�GUåDYL�LQ�Y�/MXEOMDQL��NRW

QHVSUHMHPOMLY� � ]DYUQLO�PRM� SUHGORJ�� GD� � EL� � QMHJRYD� � VWUDQND� SRGSUOD� SUHGORJ� ]D� VSRPHQLN

WLJURYFHP��V�NLSRP�ýHUQDþD�LQ�=HOHQD�QD��JYHULOVNL��SRWL�þH]�LWDOLMDQVNR�PHMR��,Q�SUHGORJ���GD

EL� � VH�]DY]HOL� � ]D� �PHVWQL� �SUD]QLN�/MXEOMDQH� �QD� �GDQ� �SURWHVWQH� � VPUWL� QMHQHJD�QDMYHþMHJD

åXSDQD��&LYLOHQ�LQ�VDPR]DYHVWHQ�SUD]QLN��NL�EL�JD��ODKNR��YVDN�VSRVREHQ�þORYHN�Y�PHVWX�EUH]

SRPLVOHNRY� � Y]HO� � ]D� VYRMHJD�� 1HVSUHMHPOMLYR�� 0LVOLO� VHP�� GD� VR� þUQL� �SRPODGQLNL�� YVDM

QDY]YHQ�SDWULRWL��

�6HGDM��EL��PH�UDGL�SRVLOLOL�Y�-DQãHYR�6'6��NHU��Y��$UJHQWLQL��QL�QREHQHJD�XSDQMD��GD�EL�GRELOL

.'��WRUHM�WXNDM�QDM�EL�-DQãD�SREUDO�WLVWH�NDOLQH��NL�VH�RWHSDMR�.'�LQ�LJUDO�YORJR�-HOLQþLþD��1H

ERVWH� QDV�� � KYDOD� ERJX�� +XGLþX� SD� WXGL� PLãMHJD� NOLQFD� QH�� 3HWGHVHW� � OHW� VWH� QDV� YRGLOL� ]D

QRV�����
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�1RYR�� �UHYLMR� �GRELYDP�� �þH� � MR� �SRãOMH� �$�� �5RW� �EUDWRP�� � �3UDY�]DOMXEOMHQL� �VPR�ELOL��YVH

GRNOHU�QLVPR�]DYRKDOL��NDNãHQ�GXK��LPD�REODVW��3ULVHJDOR�VH�MH�QD�1R5��SRG�]JODYMH�VPR�VL�MR

GHYDOL� �SUL�YURþLFL�� �QDãH� �6YHWR� �SLVPR�MH�ELOD��REOLå� �QD� � UD]EROHOH� � UDQH��åHMQHPX� �KODGQD

VWXGHQþQLFD����NDU�QDHQNUDW��SD���IXM���SUHNOHWL�OLEHUDOFL��DSDJH�6DWDQDV��+RþHPR�PRQRSRO�QDG

REODVWMR��NRW�VR��JD�LPHOL�NRPXQLVWL��=�QMLPL�JD�ERPR�GHOLOL��]�GUXJLPL�QH��

�9DãHJD�MXQDND�9LGHO�VHP�WH��þLVWR�ODKNR�SULPHUMDPR�]�QDG]RURP�.$�DNFLMH��SUL�QDV��VDM�MH

NRPDM�SUHWHNOR�SDU�PHVHFHY��NR�VR� �KRGLOH� WHUFMDONH� �RG� �KLãH� �GR�KLãH� LQ�VSUDãHYDOH�� ��1R�

NROLNR��URåQLK�YHQFHY��WL��QDM��]DSLãHP��]D��RELVN��SDSHåD"���7XGL��GUXJDþH���VR�]DSLVRYDOL��NGR

MH�ãHO�N�PDãL�LQ�REKDMLOX��NGR�MH�PDQMNDO��

�2��)UDQFHWX� �5RGHWX�� �6WH� �YHGHOL�� �GD� �VR� � WXNDM� �SR� � � WHOHIRQX�VSUDãHYDOL�SUHG�SDSHåHYLP

RELVNRP�� þH� ER� UHV� ]DEULVDO� âXãWDUMD� LQ� SRVWDYLO� � 5RGHWD"� 5RGHWD�� 6HGDM� VWD� VH� V� SRURNR

7RQþND�5RGHWD� � LQ�.ULVWLQH� �.UHPåDU� �]GUXåLOL�GYH�GLQDVWLML��.UHPåDUML� ]� �2SXV� �'HL�ERGR

VNUEHOL� � ]D� � QDãD� WHOHVD�� 5RGHWL� ]D� � GXãH�� � )UDQF� � ER� � VDPR� ]DþDVQR� � QDGãNRI�� SRWHP� ER

NDUGLQDO� LQ�SRWHP�SDSHå��7DNUDW� VH� � ER� ODKNR� JRYRULOR� R� NRQFX� ]JRGRYLQH������7RQH�%UXOF�

GUXJR�SLVPR��L]�$UJHQWLQH��������������

0RUGD�HGLQR�QHVSRUQR�GHMVWYR�RE�VORYHQVNHP�SRELMDQMX�Y������OHWLK�MH�� �GD��MH��ELOD��WR�WXGL

YHUVND��YRMQD���9RMQD��PHG��IDQDWLþQR��QHWROHUDQWQR���QHXPQR���PLOLHQDULVWLþQR���Y��HNVWUHPLK

PRULOVNR�UHOLJLMR��PDUNVL]PD�OHQLQL]PD��LQ�RKROR�WHU�SULPLWLYQR��Y��SRPHQX�]DSODQNDQRVWL���LQ

SROSLVPHQRVWL�� � � IDQDWLþQR�� � � � QHWROHUDQWQR��PLOLHQDULVWLþQR�� � Y� HNVWUHPLK�PRULOVNR� UHOLJLMR

NDWROLFL]PD���'YH�PLVWLþQL���SURWLUD]XPVNL��YDVH�]DJOHGDQL��R]NL�UHOLJLML���3UREOHP�WH�YRMQH�MH

ELO�� GD� VH� IDQDWLþQL�PROLOFL� LQ�PRULOFL� HQH� LQ� � GUXJH� UHOLJLMH� � QLVR� � ]DGRYROMLOL� V� SRELMDQMHP

IDQDWLþQLK� �PRULOFHY� � QD� GUXJL� VWUDQL�� WHPYHþ� VR� YHUMHWQR� RERML� ]� HQDNLP� DSHWLWRP� SRELMDOL

�QDYDGQH���OMXGL���NL�QLVR�GHOLOL�QMLKRYH�YHUH��LQ�VR��åHOHOL��SR�VYRMH��åLYHWL�VYRMD�åLYOMHQMD��.L

QLVR� ELOL� �QMLKRYL��� � �7UDJLþQL� SRUD]� � VORYHQVNHJD� GHPRNUDWLþQHJD� SURWLIDãL]PD� MH�� GD� � QL

]PRJHO�]EUDWL��GRYROM��YHOLNH��PRþL���GD��EL��PHG��YRMQR��SUHYHVLO���PRþ�PDUNVLVWLþQH��UHOLJLMH�

9HUMHWQR�EL�XVSHO��þH�EL��VH� � OMXEOMDQVND�ãNRILMD� � �RGORþLOD�� �GD� �SRVNXãD� �SUHNR��QMHJD� �QDMWL

L]KRG� � � L]� GUåDYOMDQVNH� � YRMQH� � �0LVOLP�� � GD� MH� � PRUGD� � QDMYHþMD� � QHVUHþD� � Y� VORYHQVNL

]JRGRYLQL��GD�YVDM�MHVHQL�DOL�åH�SRPODGL������QL�SULãOR�GR��NRPSURPLVD��PHG��2)�LQ�&HUNYLMR�

PHG��SDUWL]DQL��LQ��9DãNLPL�VWUDåDPL���]D�VNXSHQ�ERM�SURWL�QDFL]PX��.ULYGD�]D�WR�MH��QD��REHK

VWUDQHK���YHUMHWQR�SD�EL�GR�NRPSURPLVD�ODKNR�SULãOR��þH��EL��ãNRI�5RåPDQ�]PRJHO�SR]YDWL�2)

N�SRJRYRURP��3D�þHWXGL�EL�SRWHP�PRUDO����NRW��.RFEHN�LQ�5XV���SRGSLVDWL�'RORPLWVNR�L]MDYR�

5DYQDO� �EL� �SDþ�NRW�NDVQHMH�*RUEDþRY� LQ�Y]HO�NRPXQLVWRP�VRYUDåQLNH��� LQ�EL� �GRELO�SRPRþ

YVDM� RG� GHOD� VYRMLK� QDVSURWQLNRY�� 1MHJRY� XVSHK� MH�� � GD� � MH� SUHåLYHO� � YVH� � KXGR�� � LQ� GYH

JHQHUDFLML� � NDVQHMH� � GRåLYHO�� � þHSUDY� NUDWNRWUDMQR� ]PDJR� Y� SRPODGL� PODGLQVNHJD� WLVND� LQ



���

NXOWXUH�� � 5RãNH� XOLFH� � LQ� QRYLK� SROLWLþQLK� L]ELU� LQ� VHVXWMD� REODVWL� �PDUNVLVWLþQH� UHOLJLMH� � LQ

UGHþH� WHRNUDFLMH�� 7DNR�.RFEHN� NRW� � -DQH]�� � NUDQMVNL� -DQH]�� NL� MH� V� 3DQNUWL� SULãHO� Y� SROHWMH

������VWD�SRPDJDOD�]UDVWL�WLVWR�SRPODG��NL�VR�MR�SRWHP�UGHþL�LQ�þUQL�VNXSDM�]ORPLOL��

6WUDQVNL��SUREOHP�WH�YRMQH�MH�WXGL�YSUDãDQMH��MH�NGR��JRYRULO��]D�YVH���QDYDGQH��OMXGL��MH�NGR

PHG� WR� YRMQR� Y� � 6ORYHQLML� � QDUDYQRVW� JRYRULO� ]D� FLYLOL]DFLMR�� SURWL� XPRURP"� �/MXER� 6LUF"

1MHJRYR�SLVPR�R� �YRMQL��NL� VPR�JD�SUHG�GHVHWOHWMHP�� MHVHQL�������RE� �SDUWLMVNHP�EHVQHQMX

REMDYLOL� � Y� �7ULEXQL�� � VH� �PL� � ãH� � YHGQR� � ]GL� � VWDQGDUG�XUDYQRWHåHQHJD� �SULþHYDQMD� R� RQHP

þDVX���9HUMHWQR�MH�NGR��JRYRULO�LQ��XPUO�]D�VYRMH�EHVHGH��LQ�QH�YHPR�]DQM��9SOLYD�WDNLK�EHVHG

LQ�GHMDQM�Y�VORYHQVNHP�SURVWRUX�QH�YLGLP�

9HPR� �]D�QHNDM�QHPãNLK�YRMDNRY��NL� VR�ELOL�XVWUHOMHQL�� �NHU� � QLVR�PRJOL� � VWUHOMDWL� � OMXGL��7L

PUWYL�1HPFL�VR�JRWRYR�HGHQ��RG��WLKLK�WHPHOMHY�VHGDQMH�GHPRNUDWLþQH�=YH]QH�UHSXEOLNH��9VDM

HGHQ�RG�QMLK�MH� �XPUO� �Y�6ORYHQLML��9SUDãDQMH�� LQ�RGJRYRU�QDQM� MH� �PRUGD� � WXGL�RGJRYRU��DOL

VPR�6ORYHQFL�FLYLOL]LUDQ�QDURG��SD� MH��DOL�YH�NGR�]D�SDUWL]DQD��NL� MH�XPUO��NHU�QL�KRWHO�XELWL

XMHWHJD�GRPREUDQFD��DOL�]D��GRPREUDQFD��NL�VR�JD�QMHJRYL�XELOL��NHU�QL��KRWHO��VRGHORYDWL�SUL

XELMDQMX�XMHWHJD�SDUWL]DQD"�6OLãDO�VHP�]D�GRPREUDQFD��NL��VR�JD��]DUDGL��WDNHJD��JUHKD�VNRUDM

XELOL�LQ�MH��SR��PRUMHQMX��XMHWH�SDUWL]DQVNH�VNXSLQH���NL�JD�MH�VNXãDO�SUHSUHþLWL��LQ�Y]EXGLO��VXP

SUL�VYRMLK�WRYDULãLK���XVSHO�VUHþQR�XLWL�Y�/MXEOMDQR��9HUMHO��EL��GD�MH�PHG�SDUWL]DQL�PDUVLNGR�Y

SRGREQHP�SRORåDMX�RVWDO�þORYHN��LQ�GD�VR�JD�]DWR�QMHJRYL�WRYDULãL�PRUGD�WXGL�XELOL��D�WH�åUWYH

QLVR� SURQLNQLOH� Y� VORYHQVNR� ]DYHVW�� 7XGL� EHOL� VR� RVWDOL� OH� PRULOFL� � LQ� åUWYH�� PQRJL� FHOR

PXþHQLNL�� XPRUMHQL� EUH]� NULYGH�� D� NULVWMDQD�� NL� EL� XPUO�� NHU� QH� EL� KRWHO� XELMDWL�� QDP� QLVR

]DSXVWLOL�� 0RUGD� � EHOL� PRULOFL� � YHGR� ]DQM�� NRW� YHUMHWQR� UGHþL� PRULOFL� YHGR� � ]D� � NDNãQHJD

þORYHND� PHG� VYRMLPL� ERUFL�� D� RERML� PROþLMR�� VDM� VH� NRQþQR� QH� � HQL� QH� GUXJL� PRULOFL� QLVR

RGUHNOL�VYRMHJD�XELMDQMD�

3UHSURVWR�UHþHQR��WD�GHåHOD�EL�ELOD�QD�GREUL�SRWL��þH�EL�GRåLYHOL�YVDM� � WR�� �GD� �EL� � OMXEOMDQVND

ãNRILMD�� � =YH]D� � ERUFHY� � LQ� � 1RYD� VORYHQVND� � ]DYH]D� VNXSDM� L]GDOH� NQMLJR� �5GHþL� LQ� EHOL

]ORþLQL��QD�6ORYHQVNHP�LQ�RGSRU�SURWL�QMLP��

%UXOþHYR� � SULþHYDQMH� � MH�� � GD� MH� ELOD� � NPHþND� � 6ORYHQLMD� � QHYHGQL� 7UHWML� VYHW� LQ� GD� MH� ELOD

OMXEOMDQVND�SUHGYRMQD�HOLWD�SULPLWLYQD��RKROD�LQ�QHYHGQD�WHU�QHRGJRYRUQD��1D�SUYL�SRJOHG�EL

GDQHV��PRUDOR�ELWL�PDUVLNDM�GUXJDþH��D�QH�YHP��NDNR�JORERNR�Y�åHORGHF�GHåHOH�MH�SURGUOD�WD

QDãD� QRYD� Y� SRYSUHþMX� EROM� L]REUDåHQD�� EROM� UD]JOHGDQD� 6ORYHQLMD� NRQFD� VWROHWMD�� 7HGDQML

LQWHOHNWXDOQL�YUKRYL�SD��JRWRYR�QLVR�]DRVWDMDOL�]D�VHGDQMLPL�

âHVWGHVHW� � OHW� � SR� GUåDYOMDQVNL� YRMQL� VH� ]GL� � WR� � GHåHOD� � SODãQLK�PDOLK� � OMXGL�� � NL� � JOHGDMR

åDMIDVWR��WHOHYL]LMR��LQ��QH���EHUHMR�UHVQHMãLK�NQMLJ��]�PRUGD�FHOR�PDQM�UHVQHJD�LQWHOHNWXDOQHJD

VWLND� V� � VYHWRP� � NRW� QHNRþ�� ]� ]HOR� QL]NR� VWRSQMR� VROLGDUQRVWL�� � ]� � QRYR� SROLWLþQR� � LQ



���

JRVSRGDUVNR� HOLWR�� NL� MH� PRUGD� ãH� EROM� � SULPLWLYQD�� RKROD� LQ� QHYHGQD� LQ� QHRGJRYRUQD� RG

QHNGDQMH�

,]NXãQMD� � GUåDYOMDQVNH� � YRMQH� LQ� QMHQLK� R]YH]GLM� � VPUWL� � QDP� � NRW� 6ORYHQFHP� � QDODJD

RGJRYRUQRVW�� GD� RKUDQMDPR� GLDORJ� Y� � GHåHOL�� � 'D� VNUELPR� � ]D� � åLYOMHQMH� FLYLOQH� GUXåEH� LQ

VNXãDPR��RGSLUDWL��JODYH�QDãLP��YRGLWHOMHP��LQ��QMLKRYLP�YD]DORP���LQ��VH��]DYHVWQR��XþLPR

PDQDJHPHQWD� NRQIOLNWD�� XPHWQRVWL�� NL� åDO� QL� QDMEROM� GHO� VORYHQVNH� NXOWXUQH� � GHGLãþLQH�

2GJRYRUQRVW�� GD� VPR� Y� QHNL� � PLQLPDOQL� � PHUL� VROLGDUQL� � GUXJ� � GR� GUXJHJD� LQ� EUDQLPR

VWDQGDUGH� �RGSUWH� �GUXåEH��*HQHUDFLMD� � L]SUHG� �ãHVWGHVHWLK� OHW�PRUGD�QL� �YHGHOD�� �NDM� � ODKNR

L]JXED�GLDORJD�SULQHVH��1DP�WD�SULYLOHJLM�QHYHGQRVWL�QL�ELO�GDQ�

0HGVHERMQD��SRGSRUD���SRYH]RYDQMH�LQ�ãLULWHY�NUSLF��FLYLOQRVWL��Y�VORYHQVNL��GUXåEL���QDãHJD

VHGDQMHJD� �RVYRERMHQHJD� R]HPOMD�� �� � LQ� UD]ORþHYDQMH� PHG� GHPRNUDWL� LQ� IDãLVWL� �IDãL]HP� Y

ãLURNHP��SRPHQX��WR��XSRUDEQR�EHVHGR��åDO�HQR�RVUHGQMLK�EHVHG�VWROHWMD��EL��VNXãDO�IRUPDOQR

GHILQLUDWL� �NRW���DJUHVLYQR��SUHSULþDQMH���NL�� �MHPOMH�GUåDYOMDQX���SUDYLFR���GR��RG� �DYWRULWHWH

RGYLVQHJD� � � PRUDOQHJD� VWDOLãþD���� PHG� OMXGPL� RGSUWH� LQ� ]DSUWH� GUXåEH�� UD]ORþHYDQMH� � PHG

UD]PHURPD��SRãWHQLPL� � OMXGPL�LQ�NULPLQDOFL���NL�VR� � MLP��LQWHUHVL�NODQRY� �SRPHPEQHMãL� �RG

LQWHUHVRY��VNXSQRVWL����]DYUDþDQMH��ODåL��]DYUDþDQMH���QDVLOMD���VSRãWRYDQMH��GREUHJD��GHOD��WHU

GHOR���]D�GHEORNDGR��UD]YRMD�QRYLK�GHPRNUDWLþQLK�JUHPLMHY�VH�PL�WDNR��]GLMR�RVQRYQL��GRND]L

VSRãWRYDQMD�GR�VORYHQVNLK�åLYOMHQM���NL��MLK��MH�]PHþNDOD�WLVWD�YRMQD�

'UåDYOMDQVNL�SRJXP�LQ��åLYOMHQMH�Y�UHVQLFL��JUHVWD�ãH�GOMH�

�3UHþHVDOD� MH� YRMQD� OMXGL� NRW� JODYQLN� XãLYR� JODYR�� WRGD� JQLGH� � VR� VH� � ]DUHGLOH� � ]QRYD�� � ãH

SUHGHQ�VR��XãL��SRJLQLOH����7RQH��%UXOF��$UJHQWLQD�������

3,602

6SRãWRYDQL�J��6DPR�5HVQLN�

YHP���GD��VH�ER�9DP�þXGQR�]GHOR��NDNR�9DP�PRUH��QHNGR��SLVDWL��L]�$UJHQWLQH���1HYOMXGQRVW�

QHVUDPQRVW� LQ� ãH� NDNR� GUXJDþH� � EL� � ODKNR� LPHQRYDOL� � WR�� YHQGDU� VWYDU� MH� SUHSURVWD�� 3URI�

$QGUHMD�5RWD� � VHP� SURVLO�� þH� EL�PRJHO� SRVUHGRYDWL� NDNãQR�PQHQMH� R� -XGHåHYLK� � JURãLK� L]

GRPRYLQH�� QDM� ER� åH� GREUR� DOL� VODER�� -D]� VHP� � WLVWL� � QHVUHþQL� 7RQH� %UXOF�� NL� JD� 9L� ãH� QH

SUHWUHVHWH��SULUHMDWH�GRVWL��VDM��VHP�QD��SDU��PHVWLK�RSD]LO�FHOR�SRKYDOR��NL�MH�]D�LGLRWH��JUDMD�

1Lþ�]DWR�

3R]QDP�9DV� L]�NRUHVSRQGHQFH�V�6SRPHQNR�+ULEDU� LQ�GUXJLPL� L]� �1RYH� UHYLMH� � LQ�SR�YVHP

VRGHþ�VWH�ELOL�YVDM�WDNUDW�LQ�QDMEUå�ãH��VHGDM�UD]RþDUDQ���WRGD��RGNULW��NRPXQLVW��NL�VR�JD��þODQL

.3��SULQHVOL�RNROL��]DWR�VR�YDãD�SLVPD�EROM�REWRåED�NRW�NDM�GUXJHJD�



���

ýORYHN���VDM�WR�MH�SD�WXGL�PRMD�]JRGED��%LO�VHP��þODQ��6ORYHQVNH�NXOWXUQH��DNFLMH��]D�5RWRP

WXGL�QMHQ�WDMQLN��WRGD�YVHOHM��NR��VHP�PDOR�SREUVNDO�SR�SDSLUMLK��VHP�RGNULO�WDNH�XPD]DQLMH��GD

VH�PL�MH�YVH�]DJQXVLOR��6WUDQ�RG�NOHURXGEDãNH�PDILMH��3RVHEQR�ãH�VHGDM��NR�MH�þLVWR�MDVQR��GD

VR�QDP� ODJDOL�� ]DNULYDOL� UHVQLFR�� �REOMXERYDOL�YVH� �PRJRþH� � LQ� � QHPRJRþH��GUXJDþH�SD� � ELOL

]YHVWL��VDPR��VYRMLP�LQWHUHVRP��LQWHUHVRP�VWUDQNH�LQ�.$��NDWHULP�EL�GRGDO�ãH��LQWHUHVH�2SXV

'HL���NL�MLK�YL�QH�þXWLWH��VDPR�SRþDNDMWH���SD��MLK��ERVWH��-H]XLWVNL�]PD]HN��NL�KRþH�REYODGDWL

VYHW�V�NDSLWDORP�

ýH��JUHP��SR�YUVWL��SUDYLWH��GD�MH�NQMLJD�VODED�� �YHQGDU� �GD� � MH�SUDY��GD� MH� L]ãOD�Y�6ORYHQLML�

7XNDM�SUDYLMR��GD�MH�NQMLJD��GREUD���GRND]��GD�MH�SLVDQD�V�þUQR�EHOR�WHKQLNR���GD�MH�SD�YHOLN

JUHK��GD�VHP�MR�REMDYLO�Y�GRPRYLQL�������

6ODED���6HYHGD�MH�VODED��NHU�VHP�MR�SLVDO�LQ�RGSRãLOMDO�SR��NRVLK�RG��������VWUDQL��NL�VHP�MLK

YVH�]QRYD�RãWHYLOþLO�V��ãWHYLONR�����SRVODO��Y��/MXEOMDQR�LQ�]QRYD�]DþHO�V�ãWHYLONR������âHVWNUDW

VHP�SRVODO�URNRSLVH�WDNR��NHU�MH�HQD�L]PHG�SUHGQRVWL�GHPRNUDFLMH���GD�9DP��XNUDGHMR��NR�EL

LPHOL�NDM�SULMHWL�DOL�SD�WDNUDW���NR��NDNãQR�VWYDU�RGSRãOMHWH��1Lþ�]DWR��ãH�YVH�MH�KXGLþ�Y]HO��SD

ER�WXGL�QMR��7DNR��PL�MH�VHYHGD�RVWDOR�SDU�VWR�VWUDQL��NL�MLK�QLVHP�YHGHO��NDP�YWDNQLWL�

.DU��VH�WLþH�9DãLK�VUHþDQM�]�PODGR�LQ�VWDUR��NDWROLãNR��VYRMDWMR��PHG��QDPD��QL�UD]OLN��SRGORVW�

WDWLQVNRVW���KLQDYVNRVW���åLYDOVND�QDVLOQRVW�LQ�SULWLVN�.$�QD�QHSRNRUQH��]ORER�VHP�RSD]LO�WXGL

MD]��VDPR��PDOR��SUHSR]QR��NDVQHMH�NRW�9L��%LO�VHP��GRPREUDQHF��LQ��QH�PLVOLWH��GD�VPR�ELOL

YVL�GRPREUDQFL�HQDNL��YRGVWYR�LQ�SRVDPH]QLNL�GD��3LãHWH���GD�9DV�MH�VWUDK�SULPLWLYQRVWL��7XGL

Y� WHP� � VH� � VNODGDYD��%UXWDOQL� �PRQRSROL]HP�NDWROLãWYD� QLþ� QH� ]DRVWDMD� ]D� �PRQRSROL]PRP

SDUWLMH���.DM��VWRULWL��GD�VH�QH�ER�SRQRYLOR��NDU�VH��MH��]JRGLOR�SUHG�PHG�LQ��SR��YRMQL��7XNDM�VR

]DYSLOL���VSUDYD�����SRVODOL��VR�QHNDM��QDG�VWR�PDPLQLK�VLQþNRY�SRNULVWMDQMHYDW�6ORYHQLMR��QDP

MH�ELOR��SD�åH�WDNUDW�MDVQR��GD�VR�ãOL�NUDVW�GUXåEHQR�ODVWQLQR���NDU�MR��MH��ãH���SRWHP��SD�NULYGR

YUHþL� QD� � NRPXQLVWH�� � .DNR� � EL� � UDG� ]DSORVNDO�� þH� EL� VH� VORYHQVNR� GUXåEHQR� JRVSRGDUVWYR

L]QLþLOR���MH�SD�UDYQR�Y�6ORYHQLML�GDOR�UH]XOWDW��6HGDM�SD�LPDWH�LVWR��SRORPLMR�V�&KLFDJR�ER\V

NDNRU�WXNDM��6DPR�GD�VR�QDãL�ER\V�ELOL�URMHQL��WDP�LQ�SRPDJDMR�URSDWL�ODVWQR�GHåHOR�

.DU��RSLVXMHP�Y�-XGHåHYLK�JURãLK��MH�þLVWD�UHVQLFD��ãH�QHNDM��VHP�MR�RGY]HO�VWUDQ��GD�EL�ELOD

EROM�YHUMHWQD��8ELOL�VR�PL�WUL��EUDWH�LQ�RþHWD��QH�GYD��SULþ��NDNR�VR�ELOL�PXþHQL��MH�ELOR�QDG�GYD

WLVRþ�LQ�WR�QH�VDPR�L]�PRMH�GUXåLQH��DPSDN�VPR�MLK�SRNRSDOL�WLVWH��SUYH�GQL��VHSWHPEUD�OHWD

�����Y�6WRSLþDK�NDU�����ãHOH�GHFHPEUD�SD� �VPR�]DSURVLOL� � ,WDOLMDQH�QDM�QDV�QD�NDNãHQ�QDþLQ

]DãþLWLMR���09$&��MH�ELOD�VDPR�ORJLþQD�SRVOHGLFD�SRERMHY�NRW�VDPRREUDPED�LQ�NRW��SRPRþ

LWDOLMDQVNL�YRMVNL��GD�MH�ODKNR�Y]GUåHYDOD�UHG�

-XGHåHYL�JURãL��.GR�QDV� MH�SURGDO�� WLVWD� OMXEOMDQVND� VPHWDQD�� � NL� MR� � MH� SREULVDOD� Y�9HWULQM�

SRWHP� SD� Y� ,WDOLMR� ���������� � OMXGL��� NR� � VPR� PL� ELOL� ãH� Y� âW�� -HUQHMX�� -XGMH�� GD� VR� VH
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PDãþHYDOL� � QDG� QDPL� � �YVHJD� � VNXSDM� � MH� ELOR� SUL� � YVDNRNUDWQHP� � L]URþDQMX� � ������ OMXGL��

$YVWULMFL��]D��VORYHQVNL��GHO��.RURãNH���NRPXQLVWL���]D�GRPREUDQFH��PHGQDURGQH�SRJRGEH�HFW�

7LQH��9HOLNRQMD��LQ�YHOLþLQH�RNURJ�1=�EL�UDGH�YVH��UHGXFLUDOH��QD�GUXåLQVNL�SUHSLU��.MHU�MH�-RåD

]D��WDP�MH�7LQH�SURWL��-DQH]���RþH�VORYHQVNHJD��QDURGD���SD�VH�GUåL�NDNRU�SHV��NL�JD��GUXJL��MDKD

��SRJOHGD��VHP��LQ��WMD��YVH�MH�Y�UHGX��1LVHP�ELO��Y��/MXEOMDQL��LQ�QDMEUå��WXGL�QLNROL�QH�ERP��ýH

SD�ERVWH�WDP�OH�SULãOL�N��SDPHWL��9DV�ERP�JRWRYR�RELVNDO�

ýH��VWH�SUHEUDOL�SRVYHWLOR��NMHU�WUGLP��GD�VORYHQVND��&HUNHY��LQ�QDURG��QLVWD��ELOD�ãH�QLNROL�RE

PRUDOR�NDNRU�GDQHV���VH��VNODGDYD�WXGL��V�WHP��,]�DUJHQWLQVNH�NORDNH�9DV�SR]GUDYOMD���SRGSLV�

7RQH�%UXOF�
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'U��9RMDQ�5XV

'HNODUDFLMD�R�GRVHåNLK�QDURGQH�VSUDYH

'UåDYQL�]ERU�5HSXEOLNH�6ORYHQLMH

����XSRãWHYDMRþ��QXMQR��SRWUHER��SR��SUHUDãþDQMX��YVHK���VNUDMQLK�LGHRORãNLK��SUHGVRGNRY��WHU

QHUD]XPQLK� � LQ� � QHYDUQLK� � SROLWLþQLK� VSRSDGRY�� � NL� SUHSUHþXMHMR�� GD�EL�6ORYHQLMD� XUHVQLþLOD

XVSHãQHMãL�QRWUDQML��UD]YRM��WHU�]DVOXåHQR�PHGQDURGQR�XYHOMDYLWHY�LQ��GD��EL�QDãD�GHPRNUDFLMD

LQ�SOXUDOL]HP�GRVHJOD�QRUPDOQR�HYURSVNR�UDYHQ�LQ

�� �XSRãWHYDMRþ� �QXMQRVW�� �GD�VH� �VHGDQML� � LQ� �SULKRGQML� �GUXåEHQL�QDSUHGHN� � WHPHOML� ��RE�YVHM

NRULVWQRVWL� UD]OLþQLK� PQHQM�� � QD]RURY� LQ� � QMLKRYHJD� � VWDOQHJD� � NYDOLWHWQHJD� GLDORJD� � �� � QD

SUL]QDYDQMX�QDMEROM��QRWRUQLK��]JRGRYLQVNLK�GHMVWHY�LQ�GD�VH�YVDND��GRED���SD�WXGL��QHGDYQD�

VORYHQVNH�SUHWHNORVWL�RFHQMXMH�UHDOQR���]ODVWL��V�SULPHUMDYR�]�GUXJLPL�SUHWHNOLPL�GREDPL�LQ�]

GUXJLPL�GUåDYDPL�

VSUHMHPD��QDVOHGQMR�GHNODUDFLMR�R�GRVHGDQMLK��GRVHåNLK��VORYHQVNH�QDURGQH�VSUDYH�

��

2EåDOXMRþ��GHMVWYR��GD�VR�Y�þDVX�����������LQ�QHSRVUHGQR�SR��QMHP�GRELOL��QRWUDQML��VSRSDGL

Y�QHNDWHULK��GHOLK��6ORYHQLMH��WUDJLþQR�RVWULQR���XJRWDYOMDPR��GD�MH�JODYQL�]JRGRYLQVNL�Y]URN

WHPX��ELOD�L]MHPQR�VLORYLWD�DJUHVLYQRVW�YVHK�IDãLVWLþQLK�GUåDY�LQ�WD�MH�ELOD�WXGL�]DþHWQL�L]YRU

WUDJLþQH�]DRVWULWYH�VSRSDGRY�Y�QHNDWHULK�GHOLK�6ORYHQLMH�

��

=JRGRYLQD� � GUXåEHQHJD� UD]YRMD� 6ORYHQLMH� PHG� OHWRPD� ����� LQ� ����� � MH� SRND]DOD� Y

SUHYHUOMLYLK� ]JRGRYLQVNLK� UH]XOWDWLK� LQ� GRJDMDQMLK�� GD� MH� � LPHOR� VORYHQVNR

RVYRERGLOQR�DQWLIDãLVWLþQR� JLEDQMH�� NL� JD� � MH� REOLNRYDOD� � 2VYRERGLOQD� IURQWD� VORYHQVNHJD

QDURGD�� Y� VHEL� � GYRMH�� YHOLNH� � LQ� UHDOQH� KXPDQH� SRWHQFLDOH� WHU� UHVQH� SRMDYH� � SROLWLþQHJD

PRQRSROL]PD�LQ�SUHWLUDQH�UHSUHVLMH�

��

3UHYHUOMLYL� ]JRGRYLQVNRUD]YRMQL� UH]XOWDWL�� NL� MLK� MH� Y� VORYHQVNL� GUXåEL� � XUHVQLþLOR

RVYRERGLOQR�DQWLIDãLVWLþQR��JLEDQMH��GR��OHWD��������VR��GRND]DOL��GD�VR�KXPDQL�SRWHQFLDOL�WHJD



���

JLEDQMD��GRVWL�PRþQHMãL�RG�PRQRSROL]PD�LQ�UHSUHVLMH��9HOLND�YHþLQD�6ORYHQFHY��MH�RG��NRQFD

���� OHW� åLYHOD� PQRJR� EROMH� NRW� SUHM�� NHU� MH� � OHWD� � ����� ELOD� SR� ����� OHWLK� VSHW�SUYLþ

XVWDQRYOMHQD� VORYHQVND� GUåDYD�� � NHU� MH� ELOD� RVYRERMHQD� 3ULPRUVND�� NHU� MH� ELO� JRVSRGDUVNL�

NXOWXUQL�LQ�VRFLDOQL�UD]YRM�6ORYHQLMH�]HOR�XVSHãHQ��]ODVWL�GR�OHWD��������NHU�MH�6ORYHQLMD�LPHOD

YSOLYHQ� SRORåDM� Y� GUXJL� -XJRVODYLML� LQ� � XJRGHQ� SRORåDM� Y� (YURSL� LQ� Y� VYHWX�� NHU� MH� ELOD

6ORYHQLMD� Y� SUYLK� YUVWDK� �XVSHãQHJD� � � VYHWRYQHJD� � � ERMD� � � SURWL� � � VWDOLQL]PX�� � � � XVSHãQHJD

PHGQDURGQHJD� � � JLEDQMD� � DNWLYQH� � � NRHNVLVWHQFH�QHXYUãþHQRVWL� � � LQ� XVSHãQH� � � JUDGLWYH

VYHWRYQHJD��PLUX��LQ��SORGQHJD���PHGQDURGQHJD�VRGHORYDQMD�Y�GUXJL�SRORYLFL�����VWROHWMD�

��

7L� � ]JRGRYLQVNL� � UH]XOWDWL� � VR� � ELOL� � RVQRYD� � ]D� � HWLþQR� �YUHGQR�� þORYHãNR� � SORGQR� � LQ� � YVH

WHVQHMãH�VRGHORYDQMH���QD��VNRUDM��YVHK�GUXåEHQLK��SRGURþMLK���YHOLNH�YHþLQH�WLVWLK�6ORYHQFHY�

NL��VR��VH�XGHOHåLOL��DQWLIDãLVWLþQR�RVYRERGLOQHJD�JLEDQMD��LQ�YHOLNH��YHþLQH�WLVWLK�6ORYHQFHY��NL

VH�WHJD�JLEDQMD�QLVR�XGHOHåLOL�

0HGWHP� NR� MH� ELOD� YHþLQD� 6ORYHQFHY� SUHM� VWROHWMD� DWRPL]LUDQD� � Y� GUREQLK� � SDWULDUKDOQLK

HQRWDK���VR��VH��Y��PRGHUQL��6ORYHQLML��Y�PRGHUQLK��REOLNDK��JRVSRGDUVWYD��LQ�GUXåEH��VNRUDM

YVL��6ORYHQFL�SRYH]DOL�DNWLYQR�LQ�GREURYROMQR�PQRJR�WHVQHMH�NRW�NGDMNROL�SUHM�

9VH� � � WHVQHMãH� � LQ� � YVH� � DNWLYQHMãH� � VRGHORYDQMH� � YHOLNH� � � YHþLQH� 6ORYHQFHY� � Y� � VNXSQHP

XVWYDUMDQMX�LQ��Y��VNXSQHP��XåLYDQMX��YVHK�RPHQMHQLK��JRVSRGDUVNLK���NXOWXUQLK���VRFLDOQLK��LQ

PHGQDURGQLK�GRVHåNRY�� MH�SRPHQLOR�WXGL�]HOR�YLVRNR�REOLNR� LQ�YVHELQR� �QDURGQH�VSUDYH�QD

QDMYLãML�HYURSVNL�UDYQL�

=JRGRYLQVND� � GHMVWYD� � R� � VORYHQVNHP� � GUXåEHQHP� � UD]YRMX� � Y� � GUXJL� SRORYLFL� � ���� VWROHWMD

GRND]XMHMR��GD�MH�QDMYHþML��GHO��VORYHQVNH�QDURGQH��VSUDYH��åH��XUHVQLþHQ�LQ�WR�QH��VDPR��NRW

WROHUDQFD� � LQ�Y]SRUHGQR� �ELYDQMH� �QHNGDM� � VSUWLK� � VWUDQL�� � DPSDN� �NRW� � � DNWLYQR�VRGHORYDQMH

YHOLNH�YHþLQH�6ORYHQFHY�Y�GUXåEHQHP�QDSUHGNX�

2]NL��NURJL��NRPXQLVWRY�VR�LPHOL�Y�WHP��UD]GREMX��SULYLOHJLMH��LQ�SUHFHM���ãWHYLOQL��OMXGMH��VR

ELOL� � ]DSRVWDYOMHQL�� � � YHQGDU� � � WH� GHIRUPDFLMH� � QLVR� � ELOH� � JODYQD� � NDUDNWHULVWLND� � GUXåEH�

*ODYQD�]QDþLOQRVW� VORYHQVNH�GUXåEH�Y���������� LQ�NDVQHMãLK� OHWLK� MH� �ELO�YLVRN� �GYLJ�FHORWQH

åLYOMHQMVNH��KXPDQH�LQ�VRFLDOQH�UDYQL��YHOLNH�YHþLQH�6ORYHQFHY��QH�JOHGH�QD�QMLKRYR�XGHOHåER

Y�OHWLK���������

��

=D��VHGDQMH�LQ�SULKRGQMH�VORYHQVNH�JHQHUDFLMH�MH��]HOR��REHWDMRþH�GHMVWYR��GD��VPR��6ORYHQFL

VDPL��NOMXE�YHOLNL�RVWULQL��VSRSDGRY��Y�QHNDWHULK��GHOLK��6ORYHQLMH��EUH]�YVDNH�WXMH��SRPRþL��åH



���

GRVHJOL�YLVRNR��VWRSQMR��QDURGQH��VSUDYH�LQ�VH�V�WHP��L]ND]DOL��NRW��]UHO�PRGHUHQ��QDURG���Y

YHOLNL� YHþLQL� RVYRERMHQ� VWDULK� � SUHGVRGNRY� � LQ� IDQDWL]PRY�� � NRW� � QDURG�� SROQ� QRWUDQMH

XVWYDUMDOQH���NXOWXUQH�� LQ�FLYLOL]DFLMVNH� �PRþL�QD�QDMYLãML�UDYQL�VRGREQH��QDSUHGQH��=DKRGQH

(YURSH�� � 7R� � GDMH� VRGREQHPX� VORYHQVNHPX� QDURGX� ]DXSDQMH� � YDVH� � LQ�PRUDOQL� NDSLWDO�� GD

]DKWHYD� RG� VRGREQH� VORYHQVNH� SROLWLNH�� QDM� � ER� QD� � UDYQL� QDURGRYH� ]UHORVWL�� LQ� RG� YVH

PHGQDURGQH��VNXSQRVWL���GD�VSRãWXMH�VORYHQVNL�QDURG�NRW�]UHO�LQ�HQDNRSUDYHQ�HYURSVNL�QDURG�

��

3RGSLV� %HRJUDMVNHJD� SURWRNROD� PHG� 6)5-� LQ� 9DWLNDQRP� MH� ELO� GRND]�� GD� � MH� � YRGVWYR

NDWROLãNH��FHUNYH��SUHPLãOMHQR��LQ���UHDOLVWLþQR�XJRWRYLOR��GD�MH�SRORåDM�NDWROLãNLK�YHUQLNRY�LQ

FHUNYH��QRUPDOHQ��WHPX�SD�QL�XJRYDUMDO�QREHQ�GHO�NDWROLãNH�FHUNYH�Y�6ORYHQLML�

3RGSLV��WHJD�%HRJUDMVNHJD�SURWRNROD�MH�ELO��SRPHPEHQ��]JRGRYLQVNL�PHMQLN��LQ�GRND]��GD�MH

QDURGQD�VSUDYD�Y�6ORYHQLML�åH�Y�WRNX������OHW�GRVHJOD�YLVRNR�VWRSQMR�

3RSROQD� HQRWQRVW� YVHK� 6ORYHQFHY� �� DQWLIDãLVWRY� LQ� � QHDQWLIDãLVWRY� �� Y� SRGSRUL� 2GERUX� ]D

]DãþLWR�þORYHNRYLK�SUDYLF�LQ�SOHELVFLWX��]D�RVDPRVYRMLWHY��6ORYHQLMH��MH�ELOD�GRND]��RGORþLOQLK

QDSUHGNRY� � Y� VORYHQVNL� QDURGQL� VSUDYL� LQ� GD� MH� YHOLND� YHþLQD� 6ORYHQFHY� RGYUJOD� YVDNR

IDQDWLþQR�]DJUL]HQRVW�

��

'UåDYQL��]ERU��DSHOLUD��QD�YVH�6ORYHQFH��LQ��YVH��RUJDQL]DFLMH��Y�6ORYHQLML���GD��Y��åH�GRVHåHQR

YLVRNR��UDYHQ��QDURGQH��VSUDYH��QH�YQDãDPR���SRQRYQR��QHUD]XPQLK��UD]GRURY���VNUHJDQLK��]

]JRGRYLQVNR� L]NXãQMR�� � NL� � EL� � ODKNR� ]HOR� � SUL]DGHOL� � åH� � GRVHåHQR� � VORYHQVNR� QDFLRQDOQR

VDPR]DYHVW�LQ�SRQRV�WHU�QDFLRQDOQL�GUXåEHQL��QDSUHGHN�LQ��NUQLOL��åH��GRVHåHQ�XJOHG�LQ�PHVWR

6ORYHQLMH�Y��(YURSL��LQ��Y�VYHWX�

��

6��WHP��NR�VRJODVQR�XJRWDYOMDPR��GD�MH�åH�XUHVQLþHQ�QDMYHþML��GHO�VORYHQVNH��QDURGQH�VSUDYH�

QLWL�QDMPDQM�QH�]DQLNDPR��GD�MH��WUHED�KLWUHMH��LQ��RGORþQHMH�QDSUDYLWL�ãH�QHXUHVQLþHQH�NRUDNH

N��SROQL�QDURGQL�VSUDYL�

3UL]QDQMH� � åH� GRVHåHQHJD� Y� QDURGQL� VSUDYL� ER� SRPHQLOR� � ]PDQMãDQMH� SUHQDSLKQMHQLK

SROLWLþQLK� �QDVSURWLM� LQ�V� � WHP��RPRJRþLOR� � ODåMH�XUHVQLþHYDQMH�ãH�QHNDWHULK�NRUDNRY�N�SROQL

QDURGQL�VSUDYL�

6SRãWRYDQL�SRVODQFL�'UåDYQHJD�]ERUD�5HSXEOLNH�6ORYHQLMH�



���

6SUHMPLWH���SURVLP��QHNDM�GRGDWQLK�REYHVWLO�N�PRMHPX��SULORåHQHPX�SUHGORJX�'HNODUDFLMH�R

GRVHåNLK�QDURGQH�VSUDYH�

��

.RW� � DNWLYQL� XGHOHåHQHF� ãHVWGHVHWOHWQLK� QHSUHNLQMHQLK� � VORYHQVNLK� LQ� � HYURSVNLK� � ERMHY� ]D

VYRERGR� LQ� GHPRNUDFLMR� WHU� � NRW� � QHNGDQML� QHRGYLVQL� � SRVODQHF� � ������������ � åH� SRYVHP

VDPRVWRMQHJD� � LQ� � OH� 6ORYHQLML� RGJRYRUQHJD� 5HSXEOLãNHJD� ]ERUD� VNXSãþLQH� 65� � 6ORYHQLMH

SULMDWHOMVNR�YDELP�YVH�SRVODQFH�'=��GD�]�HQRWQR�SRGSRUR�SULORåHQL�'HNODUDFLML�R�GRVHåNLK

QDURGQH� VSUDYH� GDMR� � VYRM� � � GUDJRFHQ� SULVSHYHN� � N� SUHUDãþDQMX� LUDFLRQDOQLK� SROLWLþQLK

QDSHWRVWL��LQ��V�WHP�N�XJRGQHMãHPX�UD]YRMX�6ORYHQLMH�

��

9VH� GRNOHU� ER� Y� 'UåDYQHP� ]ERUX� LQ� QMHJRYLK� WHOHVLK� XUDGQR� WUDMDOD� UD]SUDYD� R� QHGDYQL

SUHWHNORVWL�LQ�R�QDURGQL�VSUDYL��ERP��Y]WUDMDO�V�� �SUHGORJRP���GD��'=��REUDYQDYD�� WXGL� �PRM

SULORåHQL�SUHGORJ�'HNODUDFLMH�R�GRVHåNLK�QDURGQH�VSUDYH� �GDOMH�� �GHNODUDFLMD��� �QD�NDU�PL

GDMH� WXGL� SUDYLFR� ���� þOHQ� XVWDYH� 5HSXEOLNH� 6ORYHQLMH�� � SR� NDWHUHP� � LPD� � YVDN� GUåDYOMDQ

SUDYLFR� GR� YODJDQMD� � SHWLFLMH�� � ]DWR� SULþDNXMHP�� GD� ERP� GRELO� QD� VYRMR� YORJR� WXGL� XUDGHQ

RGJRYRU�

��

ýH��EL��'UåDYQL��]ERU�LQ�QMHJRYD�WHOHVD��VNOHQLOL���GD��QH��ERGR�QDGDOMHYDOL��UD]SUDYH��R�QHGDYQL

SUHWHNORVWL� LQ� � QDURGQL� � VSUDYL�� XPLNDP� � WXGL� MD]� VYRM� SUHGORJ� GHNODUDFLMH�� NL� SD� � VH

DYWRPDWLþQR�REQDYOMD��þH�EL�VH�Y�'=�NGDMNROL�REQRYLOD�UD]SUDYD�R�WHM�WHPL�

��

1H�JOHGH��NDWHUH�GUXJH�SUHGORJH�R� WHM� WHPL�'=�REUDYQDYD� VHGDM� DOL� MLK� � � ER� � REUDYQDYDO� � Y

ERGRþH�� � RVWDMDP� � SUL� � VYRMHP� � � SUHGORJX� GHNODUDFLMH�� � NHU� YVHEXMH� SRVHEHQ� LQ� ãH� RGVRWHQ

FHORYLW��NRQFHSW��NL��MH��SR�PRMHP�SUHSULþDQMX�QDMEOLåML��]JRGRYLQVNL��UHVQLFL��WHU�QDSUHGQLP

UD]YRMQLP�SRWUHEDP�6ORYHQLMH�

6SUHMHPDP� � GREURQDPHUQH� SRSUDYNH� LQ� GRSROQLOD�� YHQGDU� VDPR� � WDND�� NL� QH� VSUHPLQMDMR

ELVWYD�PRMHJD�SUHGORJD�

��

9VH� � � SRVODQFH� � '=� � SURVLP�� � GD� � UHVQR� � UD]PRWULMR� � PRM� � � SUHGORJ� GHNODUDFLMH� � ]DUDGL

SRPHPEQRVWL��WH��WHPDWLNH��LQ��WXGL���]DUDGL�GRVHGDQMLK�L]NXãHQM�

.HU��MH��VORYHQVND��SROLWLND��Y��]DGQMLK������OHWLK��SRGFHQMHYDOD�NYDOLWHWQH��VWURNRYQH��QDVYHWH�

VR� VH� Y� SROLWLNL� � SRMDYLOH� � UHVQH� SRPDQMNOMLYRVWL� � �NRW� � HQR]QDþQR� � QDND]XMHMR� � YVH

MDYQRPQHQMVNH�DQNHWH��MH�WR�RFHQD�YHOLNH�YHþLQH�6ORYHQFHY�LQ�QH�VDPR�PRMD��



���

0RM� � SULORåHQL� � SUHGORJ� GHNODUDFLMH� QL� SORG� � NDNãQHJD� � WUHQXWQHJD� UD]SRORåHQMD�� DPSDN

���OHWQHJD�SROLWLþQHJD� L]NXVWYD� LQ����OHWQHJD�VLVWHPDWLþQHJD� �]QDQVWYHQHJD� �GHOD�� V�NDWHULP

VHP� � Y� � ��� � NQMLJDK� WHPHOMLWR� � SURXþHYDO� � ELVWYHQH� � VRFLDOQH�� � HNRQRPVNH�� � SROLWLþQH�

PHGQDURGQH��LQ��ILOR]RIVNH�DVSHNWH�UD]YRMD�6ORYHQLMH���(YURSH��LQ�þORYHãWYD��Y�����VWROHWMX��=D

YVHPL�PRMLPL�WUGLWYDPL��Y��SUHGORJX�GHNODUDFLMH��VWRMLMR��VNUEQR�SURXþHQL�]QDQVWYHQL��GRND]L�

NL� � VR� SUHYHUOMLYL�� � 3ROHJ� � WHJD� VHP� LPHO� ãH� L]MHPQR� SULORåQRVW�� � NL� � MH� VHGDQMH� JHQHUDFLMH

QLPDMR�YHþ��GD�VHP�SUHG�,,��VYHWRYQR�YRMQR��QD�VYRMH�RþL�YLGHO�YVH�GHOH�6ORYHQLMH�WHU�GD�VHP

WDNR�QHSRVUHGQR��LQ�SRGUREQR��VSR]QDO��WHGDQMH�WHåNR�VLURPDãWYR�LQ��SRQLåDQMH��YHOLNH�YHþLQH

6ORYHQFHY�

=DWR��YHP��WXGL��QD��RVQRYL�NRQNUHWQHJD��L]NXVWYD�����EUH]��YVDNH�LGHRORãNH�QDYODNH����NDNR

]HOR�VH�MH�GYLJQLOD�FHORYLWD�åLYOMHQMVND�UDYHQ�6ORYHQFHY�SR�,,��VYHWRYQL�YRMQL�

0RUGD�PL�ERVWH�WR�ãH�EROM�YHUMHOL��þH�RGNULMHP��GD�MH�ELO���JOHGH�QD�PRMH�GHOR�LQ�GHORYDQMH�SR

OHWX�������PRM�SRORåDM�SRG�SUHMãQMLP�UHåLPRP��]HOR�VODE�YHV�þDV�GR�OHWD�������VH�SUDYL��GD��R

YHOLNHP�GYLJX� � åLYOMHQMVNH� UDYQL�YHþLQH�6ORYHQFHY�SR������QH� � JRYRULP� � L]� ODVWQLK� � R]NLK

LQWHUHVRY���DPSDN�GD�EL��6ORYHQFL��SR]QDOL��VYRMR�UHVQLFR�



���

-XVWLQ�6WDQRYQLN

2GQRV�GR�SUHWHNORVWL�LQ�QDURGQD�VSUDYD���SUL]QDQMH�UD]OLþQLK�SRJOHGRY�NRW

GHMDQMH�]D�SULKRGQRVW�5HSXEOLNH�6ORYHQLMH

5HGNR� � VH� � ]JRGL�� GD� MH� OMXGHP� QDORåHQR�� GD� Y� WDNR� � NUDWNHP� � þDVX� SRYHGR� � WDNR� GROJR

]JRGER��NRW�VH�WR�GDQHV�SULþDNXMH�RG��QDV�� �2E�WDNL� �PLVOL� �EL� �ND]DOR��GD�EL�þORYHN�Y]HO�]D

YRGLOR� � EHVHGH�� � V� NDWHULPL� � ]DþQH� � VYRMH� SRURþLOR� *ODV� L]� ]ERUD� � Y� � NQMLJL� � $QGUHMD

6LQMDYVNHJD���0RM�þDV�MH�NUDWHN��]DWR�ERP�JRYRULO�QDUDYQRVW��

1DMSUHM��]JRGED�QHGDYQH�VORYHQVNH�SUHWHNORVWL� MH� WDNR�PHJDOLWVND��]JUDMHQD� � L]� WDNR�YHOLNLK

NDPQRY��GD�MLK�QL�PRJRþH�QH�YLGHWL���,Q�YVL��MLK�WXGL�]DUHV�YLGLMR�LQ�YHGR��NDM�SRPHQLMR���UD]HQ

PQRåLFH�PODGLK��OMXGL���VHGDM��WXGL��åH��QH��YHþ��WDNR��PODGLK����NL���VR�DEVROYLUDOL��VRFLDOLVWLþQR

ãROR�LQ�MLK�MH�WUHED�ãWHWL��PHG��åUWYH�NRPXQL]PD���þHSUDY��QL�ãH�QLKþH�SRPLVOLO�QD�WR��GD�EL��VH

PRUDOL�SUHG��QMLPL��SULNORQLWL��LQ��MLP��SRVWDYLWL��VSRPHQLN���7HNWRQLND�VORYHQVNH�SUHWHNORVWL�MH

WRUHM�GRYROM�MDVQD��7RGD�]DNDM�SRWHP��QH�PRUHPR��SULWL��GR�VNXSQH��HQRWQH�LQ�HQH�SULSRYHGL��R

QMHM"��$OL��GUXJDþH��GR�QMHQH�]JRGRYLQH"

=DWR���NHU�EL�]D�WR�ELO�SRWUHEHQ�GLDORJ��]D�GLDORJ�SD��UD]XP��NRW�YUKRYQD��QRUPD���5D]XP��NL�EL

ELO�WDNR�]HOR�UD]XP���GD��EL��WLVWH�YHOLNDQVNH�JUDGEHQH�NYDGUH��NL�EL�MLK�HQNUDW�]DJOHGDO��QXMQR

WXGL� SUL]QDO�� � 5D]XP� SD� QH� PRUH� GRELWL� VYRMH� YORJH� ]DWR�� NHU� PX� � VWRML� QDVSURWL� � LQWHUHV�

5D]OLND�PHG�UD]XPRP�LQ�LQWHUHVRP��MH��WD���GD�UD]XP��YLGL��FHORWR���LQWHUHV�SD�VDPR�GHO�LQ�WD

GHO��MH��RQ��VDP��,QWHUHV��YLGL��VDPR�VHEH��*OHGH�SUHWHNORVWL�VH�WR�NDåH��WDNR���GD�UD]XP��KRþH

]DJOHGDWL��Y��WHP���NDU��MH���LQWHUHV��SD��MR���KRþH�RUJDQL]LUDWL��5D]XP�WHåL�N�]JRGRYLQL��LQWHUHV

SD�N�LQWHUSUHWDFLML�LQ�QD]DGQMH�N�PLWX��2�NDWHUHP�LQWHUHVX�JRYRULP"

.R� MH� NRPXQL]HP� NRQHF� RVHPGHVHWLK� OHW� PRUDO� REMDYLWL� EDQNURW�� � MH� ELOD� � GLVNUHGLWLUDQD

QMHJRYD� � LGHRORJLMD�� �QHGRWDNQMHQ� �SD� � � MH��]DþXGD��RVWDO� LQWHUHV��NL� MH�ELO�QMHJRYD�Y]JRQVND

VLOD���9VHELQR�NRPXQLVWLþQHJD��LQWHUHVD��MH�GRORþLOD�YROMD��GR��PRþL���=JRGRYLQD�HYURSVNHJD

QLKLOL]PD�MH�VLFHU�ELOD�SRYHGDQD�åH�WLVRþNUDW��]DWR�MH�WX�QH�ERP�SRQDYOMDO�

.R��VH��MH�]UXãLOD�WDNR�YHOLND�VWDYED��VPR�PLVOLOL��GD��VH��ER��Y�UXãHYLQDK��VHVHGOD�WXGL�YROMD�GR

PRþL��$�VH�QL��1DUDYQR�EL��ELOR��GD��EL��VHGDM��QDVWRSLO�þDV�UHIOHNVLMH��1HNH��OMXGL��MH��GRKLWHOD

]JRGRYLQD�� VPR� VL� PLVOLOL�� LQ� NDNR� ERGR� PRJOL�� GD� VH� RE� � VUHþDQMX� ]� ]JRGRYLQR� QH� ERGR

]DJOHGDOL�Y�WHP��NDU�VR�ELOL"�.DNR�ERGR�PRJOL�QH��YLGHWL���NDM�VR�QDUHGLOL��'D�VR�Y�VWDYER��NL

VR��MR��]LGDOL��LQYHVWLUDOL��YHOLNDQVNR��NROLþLQR��þORYHãNHJD��åLYOMHQMD���GD��VR�SRELOL�GYDQDMVW
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WLVRþ� VORYHQVNLK� IDQWRY� LQ� MLK� YJUDGLOL� Y� � WHPHOMH� VYRMH� � RGXUQH� SLUDPLGH�� GD� VR� VWRWLVRþLP

OMXGHP�Y]HOL� LPHWMH�� � NL� VR� � JD� � ]� � GHORP� � LQ� YDUþQRVWMR� ]EUDOL� �PQRJL� � URGRYL�� � GD� � QHNDM

VWRWLVRþHY��OMXGL�QDHQNUDW�QL�VPHOR�åLYHWL�WLVWLK�REOLN��RVHEQH��LQ�SROLWLþQH��VYRERGH��NL�VPR�MR

6ORYHQFL�NRW�QDURG�GRVHJOL���GD��MH�ELOD�EUH]�ãWHYLOD�OMXGHP�Y]HWD�þDVW�LQ�GRVWRMDQVWYR��GD�VR�VH

SRO�VWROHWMD��L]�YVHK�UD]JODVQLK�SRVWDM�LPSHULMD�VUDPRWLOL�WLVWL���NL�VR�QDMYHþ�QDUHGLOL�]D�WR��GD�MH

VORYHQVNL�QDURG�RKUDQLO�MH]LN��LQ�GXKRYQR��SURVWRVW���GD��MH�RVWDO�Y�FLYLOL]DFLML�LQ��GD��MH��VSORK

REVWDO�� 5D]XPHOL� VPR�� NDM� VH� SUDYL�� þH� NRJD� GRKLWL� ]JRGRYLQD�� � LQ� VPR� WH� OMXGL� åH� ELOL

SULSUDYOMHQL�YLGHWL�WUDJLþQH��.DU�QHNDM�þDVD�VPR��åLYHOL�Y�XWYDUL��SRWHP�SD�VL�QLVPR�PRJOL�YHþ

SULNULYDWL�� �GD� MH� �QMLKRY� � LQWHUHV��]D�NDWHUHJD�VPR� UHNOL�� GD� MH� � ELO� � YROMD� � GR�PRþL�� � HQDNR

LQWHQ]LYHQ��NRW�MH�YHGQR�ELO��9�WHP�MLK��ER��PRJRþH�]JRGRYLQD�DUKLYLUDOD�NRW�XQLNDW�

6SUHPHQLO�VH�MH�VDPR�QDVWRS��*UH�]D�QDVOHGQMH��1LKLOL]HP��PRGHUQH�MH��GRSXãþDO�LGHRORJLMR��

PRUGD� MR� MH�FHOR�]DKWHYDO� ��� � ]DWR� VH� � MH�NRPXQL]HP� � OHQLQVNHJD� �QDYGLKD� � XWHPHOMHYDO� � QD

LGHRORJLML����7D�LGHRORJLMD�MH�ELOD�ãH�RSLFD�PHWDIL]LNH��LPHOD�MH�RGJRYRUH�QD��YVD�YSUDãDQMD��QD

NDWHUD�MH�RGJRYDUMDOD�PHWDIL]LND��OH�GD�VR�ELOL��WL�RGJRYRUL��SRVWDYOMHQL��LQ��QH��]��PLVOLMR��L]

ELWL���L]ERMHYDQL��,GHRORJLMR��MH��VLFHU�VSUHPOMDO�FHORWQL��WRWDOLWDUQL��RUNHVWHU����SDUWLMD��NRQWUROD

QDG� YRMVNR�� NRQWUROD� QDG� SROLFLMR�� NRQWUROD� QDG� JRVSRGDUVWYRP�� � NRQWUROD� � QDG� � ODVWQLQR�

NRQWUROD� �QDG� �NXOWXUR��NRQWUROD� �QDG� �PHGLML� � ��� � D�PHVWR��QD� �NDWHUHP� � VH� � MH� �NRPXQL]HP

OHJLWLPLUDO��MH�ELOD�LGHRORJLMD�

1LKLOL]HP� � SRVWPRGHUQH� SD� LGHRORJLMH� �� NRW� RSLFH� PHWDIL]LNH� �� � QL� YHþ� � GRSXãþDO�� 7D

NRLQFLGHQFD� MH� SR� EDQNURWX� � QMLKRYH� � VSHFLILþQH� LGHRORJLMH� � NRPXQLVWRP� RGSUOD� XJRGHQ

SURVWRU��.RPXQLVWL� �� � R]QDNR� ERP� � REGUåDO� ]DWR�� GD� SRNDåHP� QD� VSHFLILþQRVW� WHK� QRVLOFHY

YROMH�GR�PRþL���NRPXQLVWL�VR�UD]XPHOL�VYRM�þDV�LQ�VYRMR�VLWXDFLMR�LQ�VR�VH��RGORþLOL��]D�QRYR

VWUDWHJLMR��%LOD�MH�VDG�VSR]QDQMD���GD��ER��NDNRU��MH�ELOR�QHNRþ�PRJRþH�QD�LGHRORJLML��WDNR�ER

VHGDM� �PRJRþH�SRVWDYLWL� �REODVW�QD� UD]VUHGLãþHQL� LQ� VIUDJPHQWDUL]LUDQL� �GUXåEL��1DM� � ãH� WDNR

SUHPLãOMXMHP�R�þDVX��NL�JD�åLYLP��QH�QDMGHP��VWDYND��NL��EL��EROM��NRPSOHNVQR�UD]ORåLO�VHGDQMH

SRMDYH��Y��NXOWXUL��LQ�SROLWLNL�

/MXGMH����NL���VR��ELOL��ãH��YþHUDM��X]DNRQMHYDOFL���VUHGLãþD�����SRVWDYOMHQHJD���LGHRORãNHJD�����VR

VHGDM��SRVWDOL��VWUDVWQL���LQ�QHVWUSQL��]DQLNRYDOFL�QH�VDPR�YVDNHJD�VUHGLãþD��DPSDN�WXGL��LGHMH

VUHGLãþQRVWL� VDPH��=DWR� MLK�YLGLPR��NDNR� WROþHMR�YVDNR� � VUHGLãþH��NL� � VH� � Y� � GUXåEL�QDUDYQR

REOLNXMH��=ODVWL��LQ��SUHGYVHP��SD��WUL�SRJODYLWQD����LQWHOHNWXDOFH���YUHGQRWH��LQ��&HUNHY���7R��VR

WUL�VUHGLãþD���NL��QDMEROM� �]DQHVOMLYR� � MDPþLMR� �þORYHNX��RVHEQR�� � LQ�GUXåEHQR��QRUPDOQRVW� LQ

LQWHJULWHWR��'DQHV�MH�QDPUHþ� �PRJRþH� �PHG� OMXGPL� � �YODGDWL� � WDNR�� �GD� � UD]ELMHã� �þORYHNRYR

QRUPDOQRVW���LQ�LQWHJULWHWR�
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9�MDYQL�SURVWRU�MH�WRUHM�]QRYD�VSHW�YVWRSLO�LQWHUHV��Y�SRPHQX��NL�VPR��PX��JD��GDOL�QD�]DþHWNX�

,QWHUHV��NL��JD��GR��]DGQMH��FHOLFH�QDSROQMXMH��YROMD�GR�PRþL��VPR�WXGL�UHNOL��QH�PRUH�XSRãWHYDWL

LQ� UHVSHNWLUDWL� � FHORWH�� �=DWR� � MH�Y� WHPHOMQHP�VSRUX� � ]� � UD]XPRP�� �=� YHOLNLP� � QHODJRGMHP�

PRUGD� �EL� �PRUDOL� � FHOR� � UHþL�� � V� � VWUDKRP��JOHGDPR�� NDNR� VH� UD]XP�XPLND� SUHG� DURJDQWQR

DJUHVLYQRVWMR� � QRYHJD� LQWHUHVD�� =DGQMH� þDVH� YLGLPR�� GD� VH� UD]XP� VHOL� FHOR� L]� MH]LND�� ]D

NDWHUHJD� VPR�PLVOLOL�� GD� MH� QMHJRYR� QHRGWXMOMLYR� GRPRYDQMH�� 5D]XP� WRUHM� � � � RGKDMD�� � � QD

QMHJRYR� � �PHVWR� � � SD� � � � VWRSDMR� � � � DJHQWL� UD]VUHGLãþHYDQMD�� �9HOLNR� MLK� MH��2G� SUHELYDOFHY

DNDGHPRVD�SD��GR�SUHSRWHQLK���GQLQDUMHY���MHåHYVNHJD��WLSD��VRGHOXMHMR���SUL���WHP�QHGRVWRMQHP

SRVOX���$OL��MLK�NGR�YLGL"��0RUGD���$OL��VR��SRVHEHM�SODþDQL"��0RUGD��3UHGYVHP�SD�WXGL�QMLK

åHQH�YROMD�GR��PRþL���7RGD�þDV��NL�WHþH�PLPR�QDV�LQ�VNR]L�QDV��MH�PHGLMVNL�þDV��]DWR�MH]LND��R

NDWHUHP�JRYRULPR��QL�PRJRþH�QH�VOLãDWL��,Q�NDNãQH�VR�SRVOHGLFH"�/MXGMH���YVL�OMXGMH��NL�VH�MLK

ãH�QL�SRODVWLOD�PLVHOQD�LQ�GXKRYQD�UD]X]GDQRVW���� �VR��åDOMHQL�� �åDOMHQ��þORYHN��SD��QH��PRUH

ELWL�GUåDYOMDQ���FLYLV���FLWR\HQ���9��]DGQML��DQDOL]L��JUH��WRUHM���]D�GHPRNUDFLMR��LQ�GHPRNUDWLþQR

NXOWXUR���]D�GUåDYR��0RGHUQD��GUåDYD�MH��]JUDMHQD��QD�UD]XPX��LQWHUHV��NL�JD�QDSDMD�YROMD�GR

PRþL���SD�GHOXMH�SURWL�UD]XPX��HUJR�SURWL�GUåDYL�

=DWR�R�YVHP�WHP�SUDY]DSUDY�JRYRULP��1H�VDPR�R�SUHWHNORVWL���NDNRU�VWH�YLGHOL��DPSDN�WXGL�R

VHGDQMRVWL��1H� YHP�� þH� MH� UD]PLVOHN�� � NL� VHP� � JD� � WX� � Y� NUDWNLK� þUWDK� UD]JUQLO�� åH� SR� � VHEL

SULSHOMDO��GR�VNOHSD���NL��EL��UDG��YLGHO��GD�VH�WX��QDUHGL���ýH��QH���JD��ERP�HNVSOLFLWQR�QDYHGHO�

QD�YVDN�QDþLQ�MH�WUHED�VSUHMHWL��'HNODUDFLMR�R�GHORYDQMX�NRPXQLVWLþQHJD�WRWDOLWDUQHJD�VLVWHPD

LQ� R� � UD]PHMLWYL� PHG� NRPXQLVWLþQLP� WRWDOLWDUQLP� VLVWHPRP� LQ� GHPRNUDWLþQR� 5HSXEOLNR

6ORYHQLMR���3R��PRMHP��EL�ELO�VLFHU��XVWUH]QHMãL��QDVORY��2EVRGED�NRPXQLVWLþQHJD��VLVWHPD��D

RVWDQLPR�SUL��SUHGODJDQL��IRUPXODFLML��9DåQR��MH��WR���GD��ER��EHVHGLOR��DGHNYDWQR�����GD��ER

XVWUH]DOR� UHVQLþQRVWL�� NDNRU� MR� SR]QDPR� L]� L]NXVWYD� LQ� NDNRU� MR� MH� � GRJQDOD� HYURSVND

VRFLRORãND���SROLWRORãND���]JRGRYLQVND��LQ���ILOR]RIVND�PLVHO��%HVHGLOR��NL�EL�L]UDåDOR�HNVDNWHQ

XYLG�Y�QDUDYR�NRPXQL]PD��EL�ELOR�Y�VHGDQMLK�UD]PHUDK�QHNDNãQD�UHãLWHY�]D�QDURG�LQ��QMHJRYR

GUåDYR���8WHJQLOR�EL�QDPUHþ�]DXVWDYLWL�GHJHQHUDWLYQH�SURFHVH���NL�VR�]DMHOL�QMHQH�LQVWLWXFLMH�

âH�GYH�VWYDUL�EL�KRWHO�GRGDWL�Y�SULORJ�VYRMHJD�UD]PLãOMDQMD�

��

5HVROXFLMD� � SDUODPHQWDUQH� VNXSãþLQH� 6YHWD� (YURSH� JRYRUL� � Y� � WRþNL� ���� � R� � WHP�� GD� VR

�QHNDWHUH�GUåDYH�LPHOH�]D��QXMQR���GD��XYHGHMR�DGPLQLVWUDWLYQH�XNUHSH��]D�RVHEH��NL��VR�ELOH

QD� YLVRNLK� � SRORåDMLK� Y� ELYãLK� WRWDOLWDUQLK� NRPXQLVWLþQLK� UHåLPLK� LQ� VR� MLK� SRGSLUDOL��� ]

QDPHQRP�� �GD� ��WHP�RVHEDP��SUHSUHþLMR� �XGHOHåER��QD� �REODVWL���5HVROXFLMD�SUDYL��GD�VR��WL

XNUHSL� VNODGQL� ]� GHPRNUDWLþQR� � GUåDYR��� þH� � VR� � XSRãWHYDQL� � GRORþHQL� � SRJRML�� � GD� � VH



���

SRVWRSHN���L]SHOMH�SURFHGXUDOQR���Y��RNYLUX��]DNRQRY��GD�MH�QMHJRY�FLOM��WD���GD��VH�]DYDUXMH��QD

QRYR� � QDVWDOD� GHPRNUDFLMD�� GD� WH� � RVHEH� � QH� � NDåHMR� ]DQLPDQMD� � LQ� � QLVR� �PRWLYLUDQH�� � GD

SUHLGHMR��QD���GHPRNUDWLþQD�QDþHOD���0LVOLP��GD�þORYHNX��NL�LPD�RþL��QL�WUHED�GRND]RYDWL���GD

QDãL�NRPXQLVWL�Y�YLVRNLK�LQ�QDMYLãMLK�GUåDYQLK�VOXåEDK�QH��NDåHMR�UHVQLþQHJD��]DQLPDQMD���GD

EL�SULãOL��QD���GHPRNUDWLþQD��QDþHOD���=DQLPDQMH���NL��JD�NDåHMR��QH�SUHVHJD�YLGH]D�LJUH��=ODVWL

SD��MH�MDVQR��GD�NRPXQLVWL�QLVR�PRWLYLUDQL��GD�SUHLGHMR�QD���GHPRNUDWVND�QDþHOD���ýH�EL�VH�WD

QDþHOD� XGHMDQMLOD�� EL� ELOH� QMLKRYH� � PRåQRVWL� ELVWYHQR� SUL]DGHWH�� 9� 5HSXEOLNL� 6ORYHQLML� SD

REVWDMD� SRGURþMH�� � Y� RNYLUX� � � NDWHUHJD� � � MH� � PRJRþH� � HPSLULþQR� � GRND]DWL�� � � GD� � � RVHEH

NRPXQLVWLþQH� � SURYHQLHQFH�� � NL� � VHGDM� � ]DVHGDMR� � YLVRND� � PHVWD� � Y� GUåDYL�� � QH� � �NDåHMR

]DQLPDQMD�� � ]D� � XGHMDQMDQMH� � � GHPRNUDWLþQLK� SULQFLSRY�� �7R� SRGURþMH� ]DGHYD� SUDYLFH� åUWHY

SRYRMQLK��PQRåLþQLK�SRERMHY���7R��VR�VHYHGD�þORYHNRYH�SUDYLFH��7H��SUDYLFH��SULSDGDMR�WXGL

PUWYLP� LQ� MLK� LPDMR� ]DWR� SUDYLFR� L]WHUMDWL� QMLKRYL� � VYRMFL�� 1HNGDQML� NRPXQLVWL�� NL� GDQHV

RSUDYOMDMR� YLVRNH� VOXåEH�� NDåHMR�� � Y� QHNL� � QDMEROM� � YDåQL� � VWYDUL�� � SRSROQ� � SUH]LU� � GR

�GHPRNUDWLþQLK�SULQFLSRY��

7RGD� � WX� QL� YDåQD� OXVWUDFLMD�� NRW� EL� NGR� PRUGD� PLVOLO�� � 9DåQR� � MH� QHNDM� GUXJHJD�� =GL� VH

QDPUHþ��GD�WXGL�QD�QDMYLãMHP�PHVWX�RPHQMHQL�þOHQ��QL��ELO��SUDY�GREUR�UD]XPOMHQ��7DP�MH��ELO

QDPUHþ��L]UHþHQ�SRPLVOHN���GD��EL�OMXGMH��NL�EL�MLK�WDNãQL��DGPLQLVWUDWLYQL��XNUHSL�]DGHOL���V��WHP

L]JXELOH��þORYHNRYH��SUDYLFH���/MXGHP���NL���WDNR�PLVOLMR��EL�UDGL�SRPDJDOL�]�QHNR�SULPHUR��GD

EL�ELOD�VWYDU��EROM�XPOMLYD��3ULPHUD�ER�Y]HWD�V�SRGURþMD��NL�QL�EUH]�DNWXDOQRVWL�

'HQLPR���GD�EL�ELO�QHNMH�REMDYOMHQ�UD]SLV�]D�XSUDYQLND��RWURãNHJD�]DYHWLãþD��QD�NDWHUHJD�EL�VH

SULMDYLOD�WXGL�RVHED��NL�ML�MH��ELOR�QHNRþ�GRND]DQR�ND]QLYR�GHMDQMH�SHGRILOLMH��'HQLPR�QDGDOMH�

GD� � MH� WD� � RVHED� � ND]HQ� SUHVWDOD� LQ� GD� Y� ND]HQVNHP� � ]DNRQLNX� � QL� � QREHQH� GRORþEH�� � NL� EL

SRPHQLOD�]D�RVHER��NL�MH�ELOD�YSOHWHQD��Y��WDNãQR�GHMDQMH����NDNãQR��RPHMLWHY��Y��SULKRGQRVWL�

$OL� � QH� � � EL� � � ELOR� UD]XPOMLYR�� GD� EL� UD]SLVQD� NRPLVLMD�� NOMXE� SUDYQL� SUD]QLQL�� � WDNR� RVHER

RGNORQLOD�� SD� þHWXGL� EL� ELOD� HGLQL� NDQGLGDW"� $OL� QH� EL� ELOR� QDGDOMH� � UD]XPOMLYR�� � GD� EL

GUåDYOMDQVNL�þXW�GRVHJHO���GD��VL��WD�NRPLVLMD��SRVWDYL��]D��XUJHQWQR�QDORJR���GD��VH��WRYUVWQD

SUDYQD�SUD]QLQD�þLPSUHM�L]SROQL�]�XVWUH]QLPL�RPHMLWYDPL"

3HGRILOLMD��MH�QHNDM�VWUDãQHJD��1DãD�SULPHUD�MH�LPHOD�VLFHU��VDPR�VWUXNWXUDOQR��DQDORãNR�YORJR�

WRGD� DOL� QDV� QL� � 6WHSKDQH� � &RXUWRLV� RSR]RULO�� GD� SRPHQL�� YSOHVWL� VH� Y� NRPXQL]HP�� QHNDM

VWUDãQHJD"

'UXJD� � VWYDU�� � QD� NDWHUR� PRUDPR� SRND]DWL� LQ� NL� EL� � PRUDOD� � GRELWL� VYRMH� � � PHVWR� � � Y

'HNODUDFLML� � �R� � �GHORYDQMX� � � �NRPXQLVWLþQHJD� WRWDOLWDUQHJD� � VLVWHPD��SD� MH�SRUDYQDYD�QHNH�

VHGDM� åH� GHVHW� � OHW� VWDUH� � NULYLFH��*UH� ]D� VORYHQVNH� NDWROLþDQH��1LVR� � QDPUHþ� � QRVLOL� VDPR

SRJODYLWQHJD� � EUHPHQD� XSRUD� SURWL� � NRPXQL]PX� � LQ� � SUHQDãDOL� ]DþHWQHJD� � � QDVLOMD
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NRPXQLVWLþQH��JYHULOH�� �DPSDN���VR��� WXGL� � �Y�SROVWROHWQHP��WRWDOLWDUQHP�REGREMX�Y]GUåHYDOL

SURVWRU� � UDGLNDOQH�GXKRYQH� �GUXJDþQRVWL� LQ�V� WHP�RPHMHYDOL� WRWDOQRVW� � WRWDOLWDUL]PD��3URVWRU

GXKRYQH�LQ�NXOWXUQH�QHRGYLVQRVWL��NL�VR�JD�XVWYDUMDOL��MH�ELO�WXGL�SURVWRU��Y�NDWHUHP�MH�YVHVNR]L

ODWHQWQR�REVWDMDO��VSRPLQ�QD�SROLWLþQR�VYRERGQMDãWYR�LQ�NL�MH�OHWD������ELVWYHQR�SULSRPRJHO�N

]PDJL�'HPRVRYH�NRDOLFLMH��7R�GUåR� VR�NDWROLþDQL� WXGL�SODþHYDOL�� ]� � åLYOMHQML�� � ]� � ]DSRUL�� � ]

YVDNRYUVWQR� � GUXåEHQR� � LQ� � SRNOLFQR� ]DSRVWDYOMHQRVWMR�� � 7XGL� � ]D� VORYHQVNR�&HUNHY� YHOMD�

NDNRU��VR��Y�2EVRGEL��NRPXQLVWLþQHJD�WRWDOLWDUL]PD�]D�VYRMR�QDSLVDOL��3ROMDNL���GD��MH�EUDQLOD

þORYHNRYR�GRVWRMDQVWYR�LQ�ELOD�QD�VWUDQL��GXKRYQH�LGHQWLWHWH����7HK��VWYDUL��GHFHQWHQ��þORYHN

HQRVWDYQR� � QH� � � PRUH� ]DQLNDWL�� ,Q� þH� QH� ERGR� VWDOH� Y� QDþUWRYDQL� 'HNODUDFLML�� ER� � QMHQD

YHURGRVWRMQRVW�ELVWYHQR�RNUQMHQD�

3UHG� � YHþ� NRW�PHVHFHP� GQL� ����� ��� ������ VHP� YDP� SRVODO� � SUHGORJ� � ]D�'UåDYQL� ]ERU� SRG

QDVORYRP��'HNODUDFLMD�R�GRVHåNLK�QDURGQH� VSUDYH�� LQ� � VSUHPQR� �SLVPR�]D�YVH�SRVODQFH

'UåDYQHJD� ]ERUD� � SRG� � QDVORYRP� 6SRãWRYDQL� SRVODQFL� GUåDYQHJD� ]ERUD� 5HSXEOLNH

6ORYHQLMH�

9��VSUHPQHP��SLVPX���QDVORYOMHQHP�YDP�RVHEQR���SD��VHP��VH��L]UHFQR�VNOLFHYDO���QD��XVWDYQR

SUDYLFR� � YVDNHJD� � GUåDYOMDQD� � � 5HSXEOLNH� 6ORYHQLMH� ����� þOHQ� XVWDYH�� QD� SHWLFLMR� �XVWDYD�

�9VDN��GUåDYOMDQ�LPD�SUDYLFR�GR�YODJDQMD�SHWLFLM�������WD�SUDYLFD�SD�WXGL�REYH]XMH�YVDN��RUJDQ�

GD��RGJRYRUL��SREXGQLNX��SHWLFLMH���]ODVWL��ãH���þH�SREXGQLN��WR�L]UHFQR�]DKWHYD��NRW�VHP�MD]�Y

SLVPX��QDVORYOMHQHP��QD�YDV�

âH� HQNUDW� L]UDåDP� åHOMR�� GD� GRELP� RG� YDV� RGJRYRU�� ýH� VWH� � SUHYHþ� ]DSRVOHQL�� � ODKNR

RGJRYRULWH� WXGL�SUHN��YDãH� �DGPLQLVWUDFLMH�� �9�SLVPX�� �GRVWDYOMHQHP�Y�VNXSãþLQR�GQH�������

������VHP�YDV�SURVLO�� �GD�VH���SUHGORJ��GHNODUDFLMH� � LQ� �SLVPR��SRVODQFHP��GRVWDYLWD� � �YVHP

SRVODQFHP�'UåDYQHJD�]ERUD�

'D� � VH� � WR� � RERMH� GRVWDYL� YVHP� SRVODQFHP�� � YDV� � VHGDM� � SURVLP� � ãH� HQNUDW�� WXGL� þH� QH� ER

UD]SUDYH� 'UåDYQHJD� ]ERUD� R� VSUDYL�� VDM� � RED� WD� � PRMD� � PDWHULDOD� SULQDãDWD� QRY�� VYHå� LQ

]QDQVWYHQR� �XWHPHOMHQ�SRJOHG�QD�VSUDYR��NL�ER�Y�YVHK�SRVODQFLK�'UåDYQHJD�]ERUD�ELVWYHQR

RNUHSLO� GXKRYQH� WHPHOMH� WUDMQHJD� VRGHORYDQMD� Y� NRULVW� � 6ORYHQLMH�� SRQRV� � QDG� MXQDãNR� LQ

PRGUR�6ORYHQLMR�LQ�]DYHVW�R��QDãLK��WUDMQLK�VNXSQLK��REYH]DK�GR�VNXSQLK�YUHGQRW�6ORYHQLMH�

9VH�WR�SD��QDP��MH�VNUDMQR�SRWUHEQR�Y�VHGDQML�YUKXQVNL�SROLWLþQL�]PHGL�

ýH� SD� SUHGVHGVWYR�'UåDYQHJD� ]ERUD� QH� QDPHUDYD� �� åDO� �� � GRVWDYLWL� REHK�PRMLK�PDWHULDORY

YVHP�SRVODQFHP��YDV�SURVLP��GD�PL�SUHN�YDãH�DGPLQLVWUDFLMH��WR�YVDM�XUDGQR�MDYLWH�LQ�GD�PL

KNUDWL�MDYLWH���GD�VWD�RED�PRMD�PDWHULDOD�YNOMXþHQD�Y�GUXJL�]ERUQLN��LQ�NGDM�ER�OH�WD�L]ãHO�



���

0DUWLQ�âWHIDQLþ

6SRãWRYDQL��9HV�þDV�YDãHJD�SUHGVHGRYDQMD�'UåDYQHPX�]ERUX�PH��PRWL�YDã�RGQRV�GR�GUåDYH�

NL� MR�]DVWRSDWH�GRPD�LQ�Y�WXMLQL�� ,]MDYOMDP��GD� �QLVHP�þODQ�QREHQH�VWUDQNH��6WDU�VHP���� OHW�

6HP� VWRRGVWRWQL� YRMDãNL� YRMQL� LQYDOLG� QDURGQRRVYRERGLOQHJD� ERMD��=DUDGL� SRVOHGLF� � UDQLWYH

VHP�ELO�åH����NUDW�RSHULUDQ��2G�OHWD������VHP�VODGNRUQL�EROQLN�LQ�YHV�þDV�QD�LQVXOLQX��,PDP

YLãMHãROVNR�L]REUD]ER��.RW��XSRNRMHQHF�LPDP��GRVWL��þDVD��]D��SRVOXãDQMH��QRYLF��QD��579��LQ

]D��EUDQMH�þDVRSLVRY��7ROLNR�]D�XYRG��3D�SRMGLPR�SR�YUVWL�

��

'HQDFLRQDOL]DFLMD� � MH�YURþD�WHPD�åH�QHNDM� OHW��$�VSRþHWD� MH� �ELOD�åH� �QD� �SUYL�VHML�VYRERGQH

6ORYHQLMH� ��'HPRVRYH�YODGH��NL� � MR� � MH�YRGLO�JRVSRG�/RM]H�3HWHUOH��7DNUDW� MH�YODGD�VSUHMHOD

VNOHS�� GD� VL� ER� � � SUL]DGHYDOD�� � � GD� � VH� � ERGR� � � EHORJDUGLVWL� � � SURJODVLOL� � � ]D� RVYRERGLWHOMH

GUåDYH�� �PL� SDUWL]DQL� SD� ]D� � VRYUDåQLNH� � GUåDYH��7RUHM� � EL� � QDP� � ]DPHQMDOL� YORJH��*RVSRG

3HWHUOH� � MH� � WDNUDW� � WXGL� L]MDYLO�� � �*RVSRGD�� ORY� MH� RGSUW��� 6HGDM� VH� ORY� L]YDMD�� � 3R� �PRMHP

PQHQMX� � MH�=DNRQ�R�GHQDFLRQDOL]DFLML�SULSUDYLO� ãWDE�EHOH�JDUGH� �Y�$UJHQWLQL� �Y� VRGHORYDQMX

NDPHUDGRY� L]� ='$� LQ� .DQDGH�� 7R� � MH� � ELOR� UD]YLGQR� � L]� � SRQDãDQMD� 'HPRVD�� VHGDQMHJD

SRPODGQHJD� � WURMþND� � LQ�5.&��9VL� LPHQRYDQL� VWH� LQ� ãH�QDSUHM�Y]WUDMDWH��GD� VH�PRUD�FHUNYL�

JUDãþDNRP�LQ�YHOHSRVHVWQLNRP�YUQLWL�Y�QDUDYL�YVH��NDU�MLP�MH��ELOR��XNUDGHQR����LQ�WR�QH�JOHGH

QD� SRVOHGLFH�� NL� EL� MLK� WR� � SRY]URþLOR�� QD� � SULPHU� RVLURPDãHQMH� GUåDYH�� ]DSLUDQMH� WRYDUQ� LQ

]DUDGL��WHJD�SRYHþDQMH�ãWHYLOD�EUH]SRVHOQLK��QDVWDMDQMH�YLQLþDUMHYLQ��QDVWDQHN�EUH]SUDYQH��UDMH

LQ� WDNR� GDOMH�� 6NUDWND�� WR� EL� SRPHQLOR� YUQLWHY� � Y� IHYGDOQL� � VLVWHP��9VHK� YDV� VR� SROQD� XVWD

SUDYLþQRVWL���SRãWHQMD��PRUDOH��LQ��WDNR�GDOMH��9�SUDNVL�SD�GHODWH�]D�GUåDYR���]D��YLVRNH�SODþH

NRW� PUKRYLQDUML�� 1RUPDOQR� LQ� SRãWHQR� EL� ELOR�� GD� VH� � SUHG� YUDþDQMHP� � �XNUDGHQHJD�� WR

JRVSRGR�YSUDãD��NDNR�VR�SULãOL�GR��WHJD�LPHWMD"��0LGYD�]�åHQR�VYD�PRUDOD�REþLQVNL�NRPLVLML

GRND]DWL���NDNR�VYD��SULãOD�GR�HQRVWDQRYDQMVNH�KLãH��=DNDM�QH�EL�WR�YHOMDOR��WXGL�]D��RPHQMHQR

JRVSRGR��]��5.&��YUHG"��=DNDM��VWH��XYHGOL���GYRMQH�NULWHULMH"��=DNDM��FHUNHY�]DKWHYD�YUDþLOR

WXGL� WLVWLK� � JR]GRY� � QD�*RUHQMVNHP�� � NL� � MLK� MH� åH� HQNUDW� SURGDOD"�9L� � SD� � WDNãQR� � UDERWR

SRGSLUDWH��$OL�YDV�QL�VUDP��3R�YDãHP�SRQDãDQMX�NDåH��GD�QH��=DNDM�5.&��QH��SODþXMH��GDYNRY

NRW� GUXJL� GUåDYOMDQL"� � =DNDM� � VR� � FHUNYH� RVYHWOMHQH� � � ]� � � GHQDUMHP� � � GDYNRSODþHYDOFHY�

2JURPQR���ãWHYLOR�GUåDYOMDQRY�SD�QLPD�NDM�MHVWL��.MH�YDP�MH�PRUDOD�LQ�SRãWHQMH"

��



���

=DGQML� � þDV� � VWH� � SRJUXQWDOL� � VNRYDQNR� � SURWLSUDYQL� � � WRWDOLWDUQL� NRPXQLVWLþQL� � VLVWHP� � LQ

VNOHQLOL�� GD� JD� MH� � WUHED� � L]NRUHQLQLWL��9SUDãDP� � YDV�� � DOL� � VH� � VSORK� � ]DYHGDWH�� � NDM� � EL� � WR

SRY]URþLOR"� 5D]YHOMDYOMHQ� � EL� ELO� /RQGRQVNL� VSRUD]XP�� 5D]YHOMDYOMHQD� EL� � ELOD� 2VLPVND

SRJRGED��NL�MH�ELOD�VNOHQMHQD�]�YODGR�6)5-��7UDJLþQR��MH��GD�QRþHWH�XYLGHWL�WHJD�GHMVWYD��0L

VPR�ELOL�VHVWDYQL�GHO�6)5-��LQ�VPR�Y�RNYLUX�QMH�LQ�L]�QMH�ODKNR�SRVWDOL�VDPRVWRMQD�GUåDYD��'D

QL�ELOR�GUåDYH�6)5-�� QDURGQRRVYRERGLOQHJD� ERMD� LQ� SDUWL]DQRY�� QH� � EL� ELOR� � OHWD� � �����NDM

RVYREDMDWL�� NHU� 6ORYHQLMH� � HQRVWDYQR� � QH� � EL� ELOR�� � 7R� VR� GHMVWYD�� V� NDWHULPL� VH� PRUDWH

VSULMD]QLWL��9L� �SD� � VH�SRQDãDWH�� �NRW�GD� VH� MH� ]DþHOD� ]JRGRYLQD�6ORYHQLMH� OHWD������� �7R� MH

DEVXUG��ýH�ERVWH�Y]WUDMDOL�QD�VYRML�VNRYDQNL� LQ�XVSHOL�]�QMR��R�þHPHU�GYRPLP��ER�6ORYHQLMD

SURSDGOD�� ,WDOLMD� � ER� � Y]HOD� � VYRMH�� $YVWULMD� VYRMH��0DGåDUVND� VYRMH� LQ� WDNR� GDOMH�� *RVSRG

3HWHUOH��MH�NRW��SUHGVHGQLN�YODGH�åH�L]MDYLO��GD�MH�WUHED�,WDOLML�YUQLWL���NDU�ML��MH�NRPXQL]HP�Y]HO�

1D�RVQRYL�WHK�GHMVWHY�WUGLP���GD��SRPODGQL�WURMþHN��]DYHVWQR��GHOD��SURWL�NRULVWLP�GUåDYH��LQ

NRW��NDPLND]H�L]YDMDWH�XND]H��NL�YDP�MLK�GDMH�5.&��9L��JRVSRG�SUHGVHGQLN���QD�YVHK�QDVWRSLK

HQDþLWH�IDãL]HP��QDFL]HP�LQ�NRPXQL]HP��7R�MH�YHOLND�]DEORGD�LQ�QHVPLVHO�

=DNDM�QLWL�HQNUDW�QH�RPHQMDWH�NOHURIDãLVWLþQHJD�ULPVNRNDWROLãNHJD�WRWDOLWDUQHJD��VLVWHPD���NL�MH

YODGDO� YHþ� � WLVRþOHWLM� � LQ� � OMXGHP� SREUDO� � LPRYLQR�� � MLP� Y]HO� VYRERGR� LQ� L]� � QMLK� � QDSUDYLO

KODSFH�� YLQLþDUMH� LQ� EUH]SUDYQR� UDMR�� 337.6� SD� MH� YODGDO� VDPR� ��� OHW� LQ� Y� WHP� þDVX� GDO

GHODYFHP� VYRERGR�� GHOR�� ãRODQMH�� VRFLDOQR� YDUQRVW� LQ� WDNR� � GDOMH�� 7XGL� YDV� MH� L]ãRODO�

2NXSDWRUML�SD�VR��QDSDGOL��QDãR�GUåDYR��MR�]DVHGOL��SRELMDOL�QDãH�OMXGL��MLK�LQWHUQLUDOL�Y��UD]QD

NRQFHQWUDFLMVND� WDERULãþD�� MLK� SUHJQDOL� L]� QMLKRYLK� GRPRY� LQ� WDNR� GDOMH�� � .MH� LPDWH� SRWHP

RVQRYR�]D�HQDþHQMH�WHK�WUHK�VLVWHPRY"��7R�VR�JUGH�ODåL�LQ�VSUHQHYHGDQMH��$OL�YDV�QL�VUDP��GD

NRW� SUHGVHGQLN� 'UåDYQHJD� � ]ERUD� WDNR� QD� GHEHOR� LQ� ]DYHVWQR� ODåHWH"� .RPXQLVWL� � VR

RUJDQL]LUDOL� � RGSRU� � SURWL� � SRþHWMX� RNXSDWRUMD�� � VH� � SURWL� � QMHPX� ERULOL� ]D� RVYRERGLWHY

GRPRYLQH�LQ�XVSHOL�SUHJQDWL�RNXSDWRUMH��WHU�SULNOMXþLOL�3ULPRUVNR�N�PDWLþQL�6ORYHQLML��5.&�SD

MH�RUJDQL]LUDOD�EHOR��JDUGR��NL�MH�SULVHJOD�]YHVWRER�+LWOHUMX�LQ�VH�SRG��QMHJRYLP�YRGVWYRP���]

QMHJRYLP�RURåMHP�ERULOD�SURWL�SDUWL]DQRP��LQ��ODVWQL�GUåDYL����7R��MH��YHOLND��VUDPRWD��]D��WDNR

YLVRNHJD���GUåDYQHJD�SUHGVWDYQLND���

.ROLNRU� MH�PHQL� ]QDQR��Y� ,WDOLML� QLVR�QD�REODVWL� IDãLVWL� LQ�Y� �=51�JHVWDSRYFL�� � 3UL� � QDV� � SD

LPDMR�ãH�YHGQR��JODYQR��EHVHGR��DNWLYQL�EHORJDUGLVWL�� �QD� �SULPHU�JRVSRG�'UREQLþ�� �JRVSRG

%HUQLN�� � JRVSRG� QDGãNRI� � 5RGH�� � 6OHGQML� � QDSDGD� � 8VWDYR�� � SUHGVHGQLND� � UHSXEOLNH�

SUHGVHGQLND� �YODGH� �]�YODGR�YUHG��'UREQLþ�QDSDGD�GUåDYR� �]� �YVHPL�PRJRþLPL� � ODåPL�� �NDU

SRþH]� LQ�QD�NRQFX� � VL� � MH� �SULYRãþLO� �GDWL� L]MDYR��GD� MH�QDãD�GUåDYD�EDUEDUVND� LQ� WDNR�GDOMH�

*RVSRG��%HUQLN�åDOL��GUåDYR��RVHEQR��LQ��SUHN��VYRMHJD��6YHWRYQHJD���VORYHQVNHJD�NRQJUHVD�

NL�MH�ELO�Y�WD�QDPHQ�WXGL�XVWDQRYOMHQ��3R�YVHP��NDU��WL�WULMH�SRþQHMR��VL�XSDP�WUGLWL��GD�WL�WULMH



���

JRVSRGMH�QDVWRSDMR�NRW�VORYHQVNL�JHVWDSRYFL��6NUDMQL�UHYDQãL]HP�VWD�SRND]DOL�VWUDQNL�6.'�LQ

6'6�� NR� VWD� KRWHOL� VSUDYLWL� VYRMHJD� NDPHUDGD� %HUQLND� FHOR� � ]D� SUHGVHGQLND� � 5HSXEOLNH

6ORYHQLMH��þHSUDY�MH�]QDQR��GD�MH��ELO��Y�QHPãNL��YRMVNL���.MH��MH�WX�PRUDOD�LQ��SRãWHQMH"��=DUDGL

VWDOLãþ�'UåDYQHJD�]ERUD�VH�V�WHP�WUHP�LQ�QMLP�SRGREQLP�QH�PRUH�QLþ�]JRGLWL�LQ�NDUDYDQD�JUH

GDOMH�� 9VL� QDSDGDWH� 337.6�� 1Lþ� YDP� QH� SRPHQL�� � GD� MH� LPHO� LQ� ãH� LPD� 9DWLNDQ� V� WHPL

GUåDYDPL�GLSORPDWVNH�RGQRVH���7R�SRPHQL���GD�VWH�EROM�SDSHãNL�NRW�SDSHå��$OL�VH�YDP�QH�]GL�

GD��EL�ELOR���EROM���SRãWHQR���GD��QDSDGDWH��SRVDPH]QLNH���NL���VR���NDM�SURWL]DNRQLWHJD�QDSUDYLOL�

6DM�LPDPR�YVL�SULLPNH�LQ�LPHQD��SD�QDM�YVDN�]D�VYRMH�QDSDNH�RGJRYDUMD�SR�]DNRQLK��NL�VWH�MLK

VSUHMHOL��Y�'UåDYQHP��]ERUX"��9VH�NDåH��GD�VL�WHJD�QH�XSDWH�VWRULWL���NHU��EL�PRUDOL�]�DUJXPHQWL

GRND]DWL� NULYGR�� =DWR�PDKDWH� SR� FHOHP� VLVWHPX�� 7R� � SD� MH� UHYDQãL]HP� LQ� QH� GHPRNUDFLMD�

NDWHUH�LPDWH��SROQD��XVWD��9DãD��QDNDQD��GD�EL�L]NRUHQLQLOL�337.6��MH�VYHWRYQL�XQLNDW��NHU��Y

VYHWX� ãH� QL� SULPHUD�� GD� EL� RE� ]DPHQMDYL� REODVWL� L]QLþLOL� YVH�� NDU� MH� � ELOR� QDSUDYOMHQR� Y

SUHMãQMHP�VLVWHPX��.RW�UHþHQR��VWH�VL��WXGL�YL��SULGRELOL��YLVRNR��L]REUD]ER�Y�337.6��V��NDWHUR

VWH��]DVHGOL�YLVRNH�GUåDYQH�SRORåDMH��]D�NDU�SUHMHPDWH�YLVRNH�SODþH��9SUDãXMHP�YDV��]DNDM�QH

YUåHWH�WHK�GLSORP�VWUDQ�LQ�GHODWH�GUXJH�SR��SURJUDPX�9DWLNDQD��7R�EL�ELOD�SRãWHQD�JHVWD�

��

7XGL��VSUHMHP�=DNRQD�R�GYRMQHP�GUåDYOMDQVWYX�MH�PDVOR��'HPRVD��LQ�VHGDQMHJD��SRPODGQHJD

WURMþND�� 7R� MH� ]D� GUåDYR� YHOLN� QHVPLVHO� � LQ� VWURãHN�� 'UåDYOMDQ� QDM� LPD� GUåDYOMDQVWYR� WLVWH

GUåDYH��NMHU� �åLYL� LQ�GHOD��=DUDGL� WHJD�LPDPR�VHGDM�GRVWL�GUåDYOMDQRY��NL�VR� �SULãOL� L]�GUXJLK

GUåDY�ELYãH�6)5-��NL�WR�SUDYLFR�]ORUDEOMDMR��7UGLP���GD�MH�SULãOR�GR�WHJD�QHVPLVOD�]DWR��GD�VL�MH

SRPODGQL�WURMþHN�V��WHP�]DJRWRYLO�GRGDWQH�YROLYFH��7R�SD�VR�NDOQL�SRVOL�

��

9�GUåDYL�VPR�QDSUDYLOL�YHOLN�NDRV�

,PDPR� GYH� YODGL�� WR� MH� UHGQR� LQ� VWUDQNH� 6/6�� NL� EORNLUD� UHGQR�� 7R� MH� YHOLN� LQ� QHSRWUHEHQ

VWURãHN��7D�YODGD�GHOD�SR�YDãHP�QDþHOX�� QL� YDåQR��NDNãQR� L]REUD]ER� LPD�� VDPR�� GD� MH� QDã�

3RGSUHGVHGQLN��UHGQH�YODGH�MH�GYRåLYND�LQ�GHOD�GUåDYL�YHOLNR�ãNRGR�

=DUDGL� LQWULJ� SRPODGQHJD� WURMþND� MH� SRVWDOR� WXGL� 8VWDYQR� � VRGLãþH� RURGMH� � YDãLK� VWUDQN� LQ

FHUNYH��'UåDYL�GHODMR�ãNRGR���þHSUDY�� MLK�GREUR��SODþXMH��GD�ERGR�ãþLWLOL�GUåDYQH�LQWHUHVH��6

VYRMLP� � GHORP� SRVHJDMR� Y� YVH� WUL� YHMH� REODVWL� LQ� VH� YHGHMR� NRW� YUKRYQL� YODGDUML� GUåDYH�

3UL]QDOL� � VR� �-DQãHY� � UHIHUHQGXP��R� �YHþLQVNHP��YROLOQHP�VLVWHPX��NL�JD� MH�SRGSUOR�������

YROLYFHY��3DKRUMHYHJD��UHIHUHQGXPD�R��YUDþDQMX�JR]GRY��SRVHVWHY�LQ�]JUDGE��NL�JD�MH��SRGSUOR

�������YROLYFHY��SD�QL�SUL]QDOR�



���

9UKRYQL��MDYQL�WRåLOHF�GHOD�SURWL�GUåDYQLP�LQWHUHVRP�åH��YHV��þDV�REVWRMD�GUåDYH��%ORNLUD�GHOR

UHGQLK� VRGLãþ�� UD]YHOMDYOMD� VRGEH�� SR� NDWHULK� VR� ELOL� ND]QRYDOL� EHORJDUGLVWL� LQ� WDNR� GDOMH�

9]WUDMD��GD�VH��UHKDELOLWLUD��QDGãNRI��5RåPDQ��,PHQRYDO��MH��SRVHEQR��VNXSLQR�MDYQLK�WRåLOFHY�

NL�GHODMR�SR�QMHJRYLK�QDYRGLOLK�LQ�QH�SR�]DNRQX��7R���MH���SURWL]DNRQLWR���7R��YL��GREUR��YHVWH�

SD� � � QH� � � YORåLWH� LQWHUSHODFLMH� SURWL� QMHPX�� NHU� MH� YDã�� )RUVLUD� VYRMR� QDVOHGQLFR� JRVSR

%UH]LJDUMHYR��GD�ER�'UREQLþ�WXGL�SR��'UREQLþX�� �3UHGVHGQLN�9UKRYQHJD�VRGLãþD�WXGL�IRUVLUD

%UH]LJDUMHYR�SR�QDORJX�6/6�

��

$SHOLUDP��QD��YDV���GD��åH�HQNUDW��SUHQHKDWH��V��SRVNXVL���GD��EL�VSUHPHQLOL��]JRGRYLQR��GUXJH

VYHWRYQH�YRMQH��NHU�YDP��WR��QH��ER�XVSHOR���6��WHP��SRWXKQMHQLP��SRþHWMHP��VUDPRWLWH��GUåDYR

LQ��ML�MHPOMHWH��XJOHG��1HKDMWH�WXGL�GHOLWL�GUåDYOMDQH�QD�QDãH�LQ��YDãH��7R��SRþQHWH��SUL�PODGLQL�

ERUFLK��LQYDOLGLK��VLQGLNDWLK��LQ��WDNR�GDOMH��.DåH��GD�YL�QLPDWH�PHMH�]D�UHYDQãL]HP�LQ�LQWULJH�

6� �VYRMLPL� �Y]WUDMQLPL� � ODåPL� � LQ� � LQWULJDPL� �VWH� �]DYHGOL� � VYRMH�YROLYFH��GD� VR�YDV�YROLOL� LQ

VHGDM� ]ORUDEOMDWH� QMLKRYH� JODVRYH� ]D� SRGWDOQR� GHORYDQMH� SURWL� ODVWQL� GUåDYL�� $OL� YDV� QL� QLþ

VUDP"

��

'D��VWH��VNUDMQR�]DJUL]HQL�IDQDWLNL�SURWL�337.6���VWH� �GRND]DOL� �V�SRVNXVRP�� � �GD� � �EL� �SUHN

'UåDYQHJD���]ERUD���X]DNRQLOL���VSUDYR��OXVWUDFLMR���LQ�]�]DNRQRP�UD]GHOLOL�GUåDYOMDQH�QD�YDãH

LQ� �QDãH��3R� �YDãHP�VWDOLãþX�EL�EHORJDUGLVWL� LQ�5.&�RVWDOL�QHGRWDNQMHQL�� �D�SDUWL]DQL� �EL� � VH

PRUDOL��EHORJDUGLVWRP��RSUDYLþLWL��LQ��SURVLWL�RGSXãþDQMD��7R�SD�YDP�QH�ER�XVSHOR�

7ROLNR��Y��YHGQRVW��]��åHOMR���GD��EL��YDP��WR��SLVPR��YVDM��PDOR�UD]ELVWULOR�XP�



���

6WDQH�âWUEHQN

6WDOLãþD�16=�GR�GHNODUDFLMH�R�SURWLSUDYQHP�GHORYDQMX�NRPXQLVWLþQHJD

WRWDOLWDUQHJD�UHåLPD�LQ�GR�L]MDYH�R�QDURGQL�VSUDYL

1RYD� VORYHQVND� ]DYH]D� MH� åH� YQDSUHM� SRGDOD� SLVQD� VWDOLãþD� � GR�5HVROXFLMH� � LQ� ,]MDYH�� 2ED

GRNXPHQWD�MH�]DYUQLOD�Y��WDNL��REOLNL��NRW�VWD�ELOD�'UåDYQHPX�]ERUX�SUHGORåHQD�

'HNODUDFLMD��R�GHORYDQMX�NRPXQLVWLþQHJD�WRWDOLWDUQHJD�VLVWHPD��LQ�,]MDYD��R��QDURGQL��VSUDYL�VH

UD]OLNXMHWD� WDNR��GD� � MX� � MH� � WUHED�SRVWDYLWL� � YVDNR� �Y�GUXJ� LQ�GUXJDþHQ�RNYLU�� �5D]OLþQR� � MH

QDPUHþ�VWUXNWXULUDQD��UHDOQRVW��NL�MR�YVDNR�RG�REHK�EHVHGLO�XUHMXMH���9�SUYL�VL�VWRMLWD�QDVSURWL

VORYHQVNL�QDURG�LQ�NRPXQLVWLþQD�SDUWLMD��Y���GUXJL��SD��VL��RE��XGHOHåEL��SDUWLMH��VWRMLWD��QDVSURWL

GHO�VORYHQVNHJD���QDURGD��SURWL��GUXJHPX��GHOX��VORYHQVNHJD���QDURGD��=JRGRYLQVND���PRUDOQD�

SROLWLþQD�IDNWXUD�SUYH��MH��SUHSURVWD��LQ�YUHGQRVWQR��QHSUREOHPDWLþQD���]JRGRYLQVND��PRUDOQD

LQ��SROLWLþQD�IDNWXUD��GUXJH��SD��MH��]DSOHWHQD��LQ��YUHGQRVWQR��SUREOHPDWLþQD��3RGURþMH��NL�JD

REUDYQDYD�'HNODUDFLMD��MH�UHãOMLYR�WDNRM��,]MDYD� �R�VSUDYL� �SD� �ER� �GR� �NUDMD�UHãOMLYD�ãHOH� �SR

GROJHP��LQ��QDSRUQHP�DQJDåPDMX�FHORWQH�NXOWXUH�

*OHGH�QD�QDYHGHQR�16=�PHQL��GD�MH�'HNODUDFLMR�WUHED�QD�YVDN�QDþLQ�VSUHMHWL���LQ�WR�þLPSUHM�

9DåQR�MH�WR��GD�ER��EHVHGLOR��5HVROXFLMH�]DMHPDOR��FHORWQR��SUREOHPDWLNR�VORYHQVNHJD��VSRUD

LQ� � XVWUH]DOR� UHVQLþQRVWL�� NDNRU� MR� SR]QDPR� L]� L]NXVWYD� LQ� NDNRU� MR� MH� � GRJQDOD� HYURSVND

VRFLRORãND���SROLWRORãND���]JRGRYLQVND��LQ���ILOR]RIVND�PLVHO�

9�WHM�VPHUL�SRGDMD�16=�N�5HVROXFLML�QDVOHGQMH�QDþHOQH�SULSRPEH�LQ�XWHPHOMLWYH�

�����5HVROXFLMD���]DMHPD��OH��SURWLSUDYQR���GHORYDQMH���SRYRMQHJD�NRPXQLVWLþQHJD�WRWDOLWDUQHJD

UHåLPD��WR�MH�GUåDYQHJD�DSDUDWD���1H�]DMHPD�SD�SURWLSUDYQHJD�GHORYDQMD�NRPXQLVWLþQH�SDUWLMH

PHG��YRMQR�LQ�NRPXQLVWLþQHJD�WRWDOLWDUQHJD�VLVWHPD�

��� 5HVROXFLMD� EL� PRUDOD� YVHERYDWL� L]UHFQR� REVRGER� � NRPXQLVWLþQHJD� VLVWHPD� � LQ

.RPXQLVWLþQH��SDUWLMH�6ORYHQLMH��NRW��QRVLONH��WHJD�VLVWHPD���NL��MH��]ORUDELOD�VYRERGROMXEQD�LQ

QDURGQD� � þXVWYD� � ]D� L]YHGER� NRPXQLVWLþQH� UHYROXFLMH� LQ� L]]YDOD� GUåDYOMDQVNR� YRMQR� WHU� SUL

WHP� � XSRUDELOD� YVD� VUHGVWYD� VXURYRVWL�� ODåL� � LQ� � GHMDQM�� � NL� NRPXQLVWLþQR� � SDUWLMR� � LQ

NRPXQLVWLþQL�VLVWHP��RSUHGHOMXMHMR��NRW�]ORþLQVNL�VLVWHP�
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��� 2E� REVRGEL� NRPXQLVWLþQHJD� VLVWHPD� QD� 6ORYHQVNHP� EL� � 5HVROXFLMD� PRUDOD� SUL]QDWL

QDVSURWQL� VWUDQL� Y� GUåDYOMDQVNL� YRMQL� SUDYLFR� � GR� VDPRREUDPEH�� V� WHP� SD� OHJLWLPQRVW

SURWLNRPXQLVWLþHQJD�RGERUD�

����8GHOHåHQFHP�SURWLNRPXQLVWLþQHJD�RGERUD�EL��5HVROXFLMD��PRUDOD�SUL]QDWL��HQDNRSUDYQRVW

Y�YVHK�]DGHYDK��NL�MLP�MR�]DJRWDYOMD��GXK�LQ�þUND�XVWDYH�5HSXEOLNH�6ORYHQLMH�

,]MDYD�R�QDURGQL�VSUDYL�SD�MH�Y�VWUXNWXUL�UHVQLþQRVWL�VSHFLILþQD��3UYLþ��]DGHYD��YHV�QDURG�LQ�YVH

GUåDYOMDQH� LQ� � SROLWLþQD� �PRGURVW� ]DWR� � WHUMD�� � GD�PRUDPR� VWRULWL� YVH�� GD� VH� NDWHUHPX� � RG

QMHJRYLK� GHORY� � ]� ,]MDYR� QH� ]JRGL� ELVWYHQD� NULYLFD�� $OL� GUXJDþH� � SRYHGDQR�� QREHQHPX

GUåDYOMDQX��SD�QDMVL�SULSDGD�WHPX�DOL�RQHPX�WDERUX���QH�VPH�ELWL�SUHSUHþHQR��GD�VH�QH�EL�þXWLO

GUåDYOMDQD� VYRMH� GUåDYH� � Y� FHORWQHP� � SRPHQX� WH� EHVHGH�� 7R� SD� ER�PRJHO� VDPR�� þH� ER� � Y

GUåDYL� YLGHO� � SURVWRU� � ELVWYHQH� SUDYLþQRVWL��'UXJLþ� SD� VH� REH� � VWUDQL� � Y� GUåDYOMDQVNL� � YRMQL

UD]OLNXMHWD�Y� WHP��GD�YVDND�YLGL�YORJR� � VYRMH� VWUDQL�QHSUREOHPDWLþQR��YORJR�GUXJH�VWUDQL�SD

SUREOHPDWLþQR�

7DNR� � � SDUWL]DQL� � � REUHPHQMXMHMR� � � SURWLNRPXQLVWLþQR� � � VWUDQ� � � � V� NRODERUDFLMR�

3URWLNRPXQLVWLþQD��VWUDQ�SD��QDVSURWQR��SUDYL���GD�QMHQR��VRREVWDMDQMH�]�RNXSDWRUMHP�QL�ELOD

NRODERUDFLMD�LQ��]D��WR�QDYDMD�GYD��SR�QMHQHP��ELVWYHQD�DUJXPHQWD�

3UYLþ�� � WR� VRREVWDMDQMH� QL� ELOR� SURVWRYROMQR�� ]DWR� WXGL� � QL� � ELOR� LGHRORãNR�� � DPSDN� MH� ELOR

SULVLOMHQR��NHU�MH�ãOR�]D�JROL��REVWRM��GUXJLþ��WR�VRREVWDMDQMH�MH�ELOR�ELVWYHQR�GUXJDþQR��NRW�MH

ELOR�VRREVWDMDQMH�]�RNXSDWRUMHP�Y�]DKRGQL�(YURSL��NL�QRVL�LQ�MH�QRVLOR�LPH��NRODERUDFLMD���ýH

VH�]D�UD]PHUH��Y��(YURSL��XSRUDEOMD��LPH�NRODERUDFLMD���SRWHP��MH�]D�VORYHQVNH�UD]PHUH��WUHED

L]QDMWL��LQ�XSRUDEOMDWL��GUXJR�LPH��1H]QRVQR�EL�QDPUHþ�ELOR�VSULMD]QLWL�VH��V�WHP���GD��WH�QHNGR

SULVLOL��GD�QHNDM�QDUHGLã��SRWHP��WH��SD��]DWR�FLQLþQR�REVRMD�

3URWLNRPXQLVWLþQD� � VWUDQ� � SD� � REUHPHQMXMH� � SDUWL]DQVNR� � VWUDQ� � � V� NRODERUDFLMR� � V

NRPXQL]PRP���6HP�VSDGD�RþLWHN��GD��MH��ELO��WDNR�LPHQRYDQL�12%�VDPR�RNYLU��Y�NDWHUHP�VR

NRPXQLVWL�PRJOL�XUHVQLþLWL�VYRM��UHYROXFLRQDUQL�SURMHNW��GD�VR�WR�GRND]DOL�]ODVWL�SR��YRMQL��NR

VH��SDUWL]DQL�QLVR�XSUOL�WRWDOLWDUQL�QHVYRERGL��NL��VH��MH��V�NRQFHP��YRMQH�XYHOMDYLOD��DPSDN�VR

NRPSODFHWQR��SUHQDãDOL��YHOLNH�NULYLFH���NL��VR��]DGHYDOH�OMXGL��YþDVLK�SD�WXGL��QMLK��VDPH���GD

XJRYRU��GD�VL�Y�UD]PHUDK��NL�VR�QDVWDOH��QLVR�PRJOL�SRPDJDWL���QH�YHOMD���VDM�QL�PRJRþH�LPHWL

RERMHJD�� KNUDWL� ERULWL� VH� ]D� � VYRERGR� LQ� VH� REHQHP� VNOLFHYDWL� QD� QHVYRERGR�� NL� VL� VL� MR

L]ERMHYDO�

1H�WUGLPR��GD�VSRUQRVW��NL�VPR�MR�RSLVDOL��QL� WHRUHWVNR��UHãOMLYD�åH� �VHGDM�� �7UGLPR�OH��GD� MH

SDPHWQHMH���Y�LPHQX��GUåDYH���NL��MR�SRVWDYOMDPR����GD�QH�åHQHPR�VWYDUL�GR�NUDMD��DPSDN�MLK�Y

WHP�R]LUX�SUHSXVWLPR���SULKRGQML��]JRGRYLQL���6HYHGD��SRG���HQLP���SRJRMHP��SRQDYOMDP���SRG



���

HQLP�SRJRMHP��GD�VH�SURWLNRPXQLVWLþQL�VWUDQL�� �NL�MH�� �ELOD��SRO� �VWROHWMD� �]DWLUDQD� � LQ� � MH� �ãH

GDQHV���ELVWYHQR�GHSULYLOHJLUDQD��]�YUVWR�ORþHQLK�]DNRQRY�SRGHOL�PRUDOQD���SUDYQD�LQ��SROLWLþQD

VDWLVIDNFLMD�� 1DM� QHNDWHUH� RG� WHK� ]DNRQRY� � QDYHGHP�� ]DNRQ� R� SUHREOLNRYDQMX� PQRåLþQLK

JURELãþ�Y�YRMDãND�JURELãþD�� � SUL� þHPHU� VH� ]DJRWRYL�XSUDYD�QDG� WHPL�JURELãþL� RUJDQL]DFLMDP

FLYLOQH� GUXåEH�� NL� QDGDOMXMHMR� WUDGLFLMR� SURWLNRPXQLVWLþQHJD� XSRUD�� ]DNRQ� R�PUOLãNLK� OLVWLK�

]DNRQ�R�DUKLYLK��]DNRQ�R�SROLWLþQL�HPLJUDFLML�� ]DNRQ� �R� � VDPRVWRMQHP� � LQVWLWXWX� �]JRGRYLQH

SURWLNRPXQLVWLþQHJD� RGSRUD�� � � ]DNRQ�� � NL� � EL� � L]HQDþLO� � SURWLNRPXQLVWLþQR� � � VWUDQ� � � V

SDUWL]DQVNR� VWUDQMR� Y� YVHK� ]DGHYDK�� NDU� SUDNWLþQR� SRPHQL� GRVOHGQR� XYHOMDYLWHY� � XVWDYH

5HSXEOLNH�6ORYHQLMH�LQ�V�WHP��WXGL��XNLQLWHY�YVHK�WDNR�LPHQRYDQLK�SULYLOHJLMHY�



���

,JRU�7RUNDU

SLVDWHOM

2E�SHWGHVHWOHWQLFL�'DFKDYVNHJD�SURFHVD�QH�VSUDYDãND�VSUDYD��DPSDN

VRåLWMH�UD]OLþQR�UD]PLãOMXMRþLK

9�]DGQMLK�PHVHFLK�SUHELUDP�Y�VORYHQVNHP� WLVNX� LQ�SRVOXãDP�QD� �579�UD]OLþQH� � �SUHGORJH�

þODQNH��LQ��SROHPLNH��R���VSUDYL���UD]OLþQR�UD]PLãOMDMRþLK����%HVHGD����VSUDYD���PH��SUHYHþNUDW

VSRPQL� � � QD� SULORåQRVWQD� VSUDYDãWYD� QDMPRþQHMãLK� VWUDQN�� NDGDU� VH� VDEOMDMR� ]D� NRDOLFLMVNR

REODVW��6HP�]D�VSUDYR�Y�SRPHQX��VRåLWMD�� �GRSXãþDQMD�UD]OLþQR��PLVOHþLK��3D�WXGL�Y�SRPHQX

RGSXãþDQMD���'XKRYQR��VWDYER�WHJD��LQ�WDNHJD�GXKD�]DþQLPR�JUDGLYL�YVL��$WHLVWL���YHUQL���OHYL�

GHVQL� � LQ� �VUHGLQVNL�� �9VL�YROLOFL� � LQ� �YVL� � L]YROMHQL� �SROLWLNL��RGJRYRUQL� �YROLOFHP�� �6HP��]D

WDNR� �6ORYHQLMR�� � NL� � ER� � � VHGDQMR�6ORYHQLMR� � SUHVHJOD� � WDNR�� GD� ER� ]� XVWYDUMDOQR� � VYHWORER

VYHWLOD�VYRMR�QRWUDQMR�LQ�]XQDQMR�OHSRWR�

1DND]DQR��UD]PLãOMDQMH��MH�UD]ORJ��]DNDM�VH��RJODãDP��]��GDQDãQMR�PHGLWDFLMR�

1DMSRPHPEQHMãL� � UD]ORJ��GD�SLãHP��NDU�SLãHP�� MH����� �DSULOD� ������ OHWRãQMD� � �åH� �RPHQMHQD

SHWGHVHWOHWQLFD���JODYQHJD���GDFKDYVNHJD�PRQWLUDQHJD���VWDOLQLVWLþQHJD�SURFHVD��QD�NDWHUHP�VR

�����DSULOD�������REVRGLOL��QD�VPUW�LQ�GROJROHWQH��]DSRUH��GRND]DQR��QHGROåQH�GDFKDYFH���LQJ�

%UDQND�'LHKOD��LQJ��6WDQHWD�2VZDOGD���LQJ���.DUOD�%DUOHWD���LQJ���%RULVD��.UDQMFD���LQJ���0LODQD

6WHSLãQLND�� � LQJ�� 9ODGLPLUMD� � /LþQD� SD� SURIHVRUMD�0LUND� .RãLUMD�� � -DQND� � 3XIHUOD��0DUWLQD

3UHVWHUOD�� � 3DYOD� � *DVVHUMD�� � +LOGHJDUGR� � +DKQ�� � 2VNDUMD� -XUDQLþD�� 3HWUD� ýRULüD�� 5DPR

'UHYLãHYLþD��-RåHWD�%HQHJDOLMR�

7R� � VR� QHGROåQH� åUWYH� JODYQHJD� GDFKDYVNHJD� SURFHVD�� 1D� � ãWHYLOQLK� PDQMãLK� � GDFKDYVNLK

SURFHVLK� �SD� � VR� �ELOH� �REVRMHQH� � � QDVOHGQMH�QHGROåQH� � åUWYH� L]�'DFKDXD� LQ�GUXJLK�QDFLHVHV

WDERULãþ���ãWXGHQW�NHPLMH��0LWMD�6DUN��WUJRYVNL�SRWQLN�$ORM]�9HUãQLN��NRYLQDU��)UDQF�äXPHU�

XVOXåEHQHF�$QGUHM�%RKLQF��LQJ��DUK��9ODVWR��.RSDþ���GRNWRU�5RPDQ��9LGPDU���PL]DU��9LOMHP

%UH]DU���SUDYQLN��9HNRVODY��)LJDU��VWHNODU��,YDQ��5DQ]LJHU���LQJ��FKHP��%RULV��)DNLQ���SLVDWHOM

,JRU�7RUNDU���SLVDWHOM�/XGYLN�0U]HO�

1HNDWHUL��RG��EUDOFHY��ERGR��PRJRþH��GHMDOL���/H��]DNDM���SRQRYQR�QDYDMDQMH��YVHK��WHK��LPHQ�Y

]YH]L�]��JUHKL��YRGLOQLK��NRPXQLVWRY�L]SUHG�SHWGHVHWLK�OHW"

=DNDM"� � 3UHSURVWR� ]DWR�� NHU� XERJDP�QDVYHW� SLVDWHOMD� -DQþDUMD�� � NL� JD� MH� QDSLVDO� Y� �6RERWQL

SULORJL��'HOD��NMHU�MH�QDPUHþ��DQDOLWLþQR�UD]PLãOMDO�R�QDãHP�GUXåEHQRSROLWLþQHP�SRGQHEMX�
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3UHSULþOMLYR���MH��PHGLWLUDO��R���FLQLþQL���GLVWDQFL����YODGDMRþH�NRDOLFLMH��SD�R�PRONX��SRYRMQLK

]ORþLQLK�� XQLYHU]DOQHP� VWUDKX�� � R� SRSUDYL� NULYLF�� 9VHJD� WHJD� �� MH� WDNUDW� ]DSLVDO� -DQþDU� �

�6SRPQLPR�VH�ãH�HQNUDW�LQ�þH�ER�WUHED�ãH�PQRJRNUDW��

.RW��ãWXGHQW��QD��XQLYHU]L��VHP��OHWD�����������VH��SUDYL����SUHG�GYDLQãHVWGHVHWLPL��OHWL�����SRVWDO

VRXVWDQRYLWHOM� � � ãWXGHQWVNHJD�GUXãWYD� �6ORYHQVNL�NOXE��*HVOR�NOXED� MH�ELOR��1H�0RVNYD��QH

5LP��/MXEOMDQD��6H�SUDYL��1H�NRPXQLVWL��QH�NOHULNDOFL��6ORYHQFL��7R� VR�PODGH�NOLFH� LGHMH�R

VYRERGQL� 6ORYHQLML�� %LOL� VPR� RSR]LFLMD� � SURWL� WDNUDWQL� � LOHJDOQL� � NRPXQLVWLþQL� SDUWLML�� NL� MH

VOHSR� � SRVOXãDOD� QDYRGLOD� � 6WDOLQRYH� .RPLQWHUQH�� 7DNUDW� SRPHPEQH�� � SRKYDOH� � YUHGQH

ãWHYLONH�1RYH�UHYLMH����ãH�QL�ELOR��=JRGRYLQD� �GUXåEHQRSROLWLþQLK�JLEDQM� �Y� �6ORYHQLML� ��SD

WXGL� GDQDãQML�� � ãHOH� � Y� � YHþVWUDQNDUVNL� GHPRNUDFLML� � SRJXPQL� OXVWUDWRUML� YVHK� EDUY�� QDM

SUHEHUHMR� � NQMLJR� 6ODYND�.UHPHQãND� �6ORYHQVNR� ãWXGHQWVNR� JLEDQMH� ������������ NL� � MR� MH

L]GDOD� � 0ODGLQVND� � NQMLJD� ������ 9� QMHM� � ERGR� � SUHEUDOL�� � NDNR� RGPHYQR� MH� ELOR

GUXåEHQRSROLWLþQR�JLEDQMH�VORYHQVNLK�ãWXGHQWRY�QD�XQLYHU]L���9�QMHM�WXGL�SLãH��NDM�YVH�VHP�NRW

ãWXGHQW�%RULV� �)DNLQ�SRþHO� � SUHG� ãHVWGHVHWLPL� OHWL��.DM� VR�Y� OHWLK�SR�YRMQL� � SRþHOL� � ]�PDQR

GUXJL� � �� � SD� � QDM� SRYHP� � SUHGYVHP� � GDQDãQMLP� � �� � Y� � YDUQHP�� QH]DSRUQLãNHP� � � þDVX�

SRJXPQLP��UD]NULQNRYDOFHP���SURWLSUDYQHJD��NRPXQLVWLþQHJD�WHURULVWLþQHJD�UHåLPD�

$SULOD��������VR�VSXVWLOL�QHGROåQHJD�PODGHJD��þORYHND��SR��ãWLULK�OHWLK�����PHVHFHY�Y�VDPLFL��

L]�]DSRUD�QD�SRJRMQR�VYRERGR��.GR�MH�NULY��]D��WUSOMHQMH�PODGHJD�þORYHND�WXGL�SR�]DSRUX"

äLYOMHQMH��Y�SRJRMQL�VYRERGL��LQåHQLU�GYH�OHWL�EUH]�VOXåEH��SLVDWHOM�GYH��OHWL�EUH]�GRYROMHQMD�]D

SLVDQMH��äLYOMHQMH�Y�SRJRMQL� VYRERGL� MH� � KXMãL� ]DSRU� � NRW� � VHGHQMH� � Y�EUH]GXãQL� VDPLFL� � ]D

]DNOHQMHQLPL��YUDWL�ND]QLOQLFH���+XMãL��]DWR��NHU�VL�GYH�OHWL�SUHNOHWR�VDP���&HOR��QD�FHVWL�YVL

]QDQFL�� SD� WXGL� ELYãL� SULMDWHOML�� ]EHåLMR� SUHG� WDER� � ]D� YRJDOH�� � 9VL�� NL� VH� L]PLNDMR�� YVL�� NL

PROþLMR��VR�VRNULYL��GD��MH�SRJRMQD�VYRERGD�KXG�]DSRU��=�L]MHPR�GHVHWLK��HQDMVWLK��MH��WULVWR

þODQRY�PRMHJD�SLVDWHOMVNHJD�GUXãWYD�PROþDOR��9HþLQD�SUHNR�VWRWLK�VRþODQRY�VORYHQVNHJD�3(1

MH�PROþDOD��'DQDãQML��]�]DPXGR� �SRJXPQL� UD]XPQLNL��XUDUML�6ORYHQLMH� LQ�(YURSH��VR�Y� OHWLK

SRJRMQH� VYRERGH� PODGHJD� SLVDWHOMD� RG� ����� GR� ����� PROþDOL�� 0RJRþH� VH� YVDM� � GDQHV

]DYHGDMR���GD�VR�VRNULYL�]D�QMHJRYR�GYHOHWQR�WUSOMHQMH�Y� �SRJRMQL�VYRERGL�� �2GSXãþDMRþH�MLK

UD]XPHP��6DM�MH�SUHNR�WUL�þHWUWLQH��WHK�UD]XPQLNRY��XUDUMHY�6ORYHQLMH�LQ�(YURSH�WHU�ERUFHY�]D

�5HVROXFLMR�R� �SURWLSUDYQHP��GHORYDQMX�NRPXQLVWLþQHJD�� WRWDOLWDUQHJD�� UHåLPD���SUDY�Y�WHP

UHåLPX� LPHOD� NDU� GREUH�� VWDELOQH� VOXåEH�� 1LVR� VHGHOL� Y� ]DSRULK�� � ,]GDMDOL�� � UD]VWDYOMDOL� � LQ

SURGDMDOL� � VR� � VYRMD� � GHOD��'RELOL� � VR� � UD]QD� � SUL]QDQMD� � LQ� � QDURþLOD�� �%LOL� � VR� � Y� � RGERULK

NXOWXUQLãNLK� GUXãWHY� LQ� UD]QLK� VWURNRYQLK� NRPLVLM�� 6SUHMHPDOL� � VR� 3UHãHUQRYH� � QDJUDGH�

QDJUDGH�3UHãHUQRYHJD�VNODGD�LQ��ãH��ãWHYLOQH�GUXJH�QDJUDGH��'RELYDOL�VR�GUåDYQH�ãWLSHQGLMH�]D

ãWXGLM�GRPD�LQ�Y�LQR]HPVWYX���1HNDWHUL�VR�SRVWDOL�DNDGHPLNL��3RVDPH]QLNL��VR��ELOL�FHOR��þODQL
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SROLWELURMD�NDSH��âWHYLOQL�VR��ELOL��QDYDGQL��þODQL�NRPXQLVWLþQH��SDUWLMH���.R��VR�QHNDWHUH��RG

WHK��L]NOMXþLOL���VR�SRVDPH]QLNL�PLOR�SURVLOL��QDM�MLK�VSUHMPHMR�QD]DM�

2E�SHWGHVHWOHWQLFL�JODYQHJD�GDFKDYVNHJD�SURFHVD�VH�]QRYD�VSRPQLPR�QDVOHGQMLK�GHMVWHY�

0DUFD�������MH�YUK�SROLWELURMD�NRPXQLVWLþQH��SDUWLMH��-XJRVODYLMH�GRELO�SUYR�QDSDGDOQR�SLVPR

6WDOLQD��9�QMHP�6WDOLQ���PHG�GUXJLP����RþLWD�������GD�VL�KRþH�MXJRVORYDQVND�YODGD�]� �YRKXQL

]DJRWRYLWL�PLORVW� � � LPSHULDOLVWLþQLK� � GUåDY� � LQ� � VH� � VWDYLWL� � � SRG� � � QMLKRYR� NRQWUROR��� � � =D

REWRåER��Y��YRKXQLK� � MH��WRUHM�� �SDUWLMVNL�� �YUK�NRQVSLUDWLYQR��YHGHO��åH��QHNDM�WHGQRY��SUHG

JODYQLP� �GDFKDYVNLP�SURFHVRP�� �1DMEUå� � SR� � SRSUHMãQMHP� �SULãHSHWDYDQMX� � DOL� � SR� � VSLVNX

(QNDYHGHMD�VR�QHNDWHUH�ERGRþH�åUWYH�GDFKDYVNHJD�SURFHVD�]DSUOL�åH�QHNDM��PHVHFHY��SRSUHM�

6WDOLQ�QL�LPHO�QD�PHML�]��-XJRVODYLMR��OH�WDQNRY��LQ�WRSRY��1D�PL]L�MH�LPHO�WXGL�VSLVHN�QRYLK

LPHQ��NL��QDM�EL��]DPHQMDOD�7LWRYR�YODGDMRþR�JUXSR��6NUDWND��QDã�SROLWLþQL��YUK�VH�MH�]DYHGDO�

GD�VR�Y�QHYDUQRVWL�QMHJRYL�VWROþNL�YODGDQMD��,Q�GD�PRUD�]DWR�XNUHSDWL�]HOR�KLWUR�

�����DSULOD�������VR�SULþHOL�SUHNR��FHVWQLK��]YRþQLNRY��SUHQDãDWL�JODYQL��GDFKDYVNL�SURFHV�����

DSULOD�VR�QD�VPUW��REVRGLOL��HQDMVW�YRKXQRY�NRW�JHVWDSRYVNH�DJHQWH������DSULOD�MH�ãHI�VORYHQVNH

2]QH�%��.���QD�NRQJUHVX�2)�JRYRULO���9�-XJRVODYLML��JUDGLPR��VRFLDOL]HP�ODKNR�VHYHGD�]DUDGL

WHJD�� NHU� REVWDMD� PRþQD� 6RYMHWVND� ]YH]D���� 1D� GDFKDYVNHP� � SURFHVX� � VPR� � UD]NULQNDOL

VRYUDåQH��YRKXQH��LQ���MLK�REVRGLOL�QD�VPUW���

9� NQMLJL� 'DFKDYVNL� SURFHVL� �=DORåED� .RPXQLVW�� ������ MH� � REMDYOMHQR� SLVPR� � %�� .��MD

$OHNVDQGUX�5DQNRYLüX� ���� MDQXDUMD� ������ � ,]� � WHJD� SLVPD� � MH� � UD]YLGQR�� NDNR� 6ORYHQHF� Y

VUERKUYDãþLQL� � 5DQNRYLüX� � åH� YQDSUHM� � VSRURþD�� � NDNãQD� � ER� � REWRåQLFD� � QD� � JODYQHP

GDFKDYVNHP�SURFHVX����'UXåH�0DUNR����PL�EL�JUXSX�%DUOH�'LHKO�����REWXåHQLND��REWXåLOL� �]D

VOHGHþH�]ORþLQH��D��GD�VX�VH�SRVOH�RVORERGMHQMD��NDR�DJHQWL���JHVWDSD��PHGMXVREQR��SRYH]DOL��X

FLOMX� � � RUJDQL]RYDQMD� ãSLRQDåH�� VDERWDåH�� GLYHU]LMH� LQ� SODQVNRJ� ãWHWRþLQVWYD�� E�� GD� � VX� ]D

YUHPH��RNXSDFLMH�VDUDGMLYDOL�VD�RNXSDWRURP��L��L]YUãLOL��QL]�UDWQLK�]ORþLQD��F��GD�VX�GHOLPLþQR

X�YUHPH�UDWD��D�QHNL�YHþ�SULMH�SULVWDOL�QD�VDUDGQMX�VD�JHVWDSRP��

=� GREHVHGQR� HQDNR� REWRåQLFR� MH� WUL� PHVHFH� ]DWHP� ���� DSULOD� � ����� YRMDãNR� VRGLãþH� Y

/MXEOMDQL� REWRåHYDOR� QHGROåQH� GDFKDXFH�� 9� SLVPX� 5DQNRYLüX� � MH� .�� ]DXSDO� WXGL� VOHGHþH�

�2VXGMHQLNH� þHPR� � ]DGUåDWL� � X� SRVHEQLP� � ]DWYRULPD� � X� VYUKX� GDOMHJ� � VDVOXãDYDQMD���� � ]D

ELUDQMH�PDWHULDOD�SR�NRQNUHWQLP�SLWDQMLPD��NRMD�þH�MRã�GXJR�YDVNUVDYDWL�X�WRNX�GDOMQH�LVWUDJH

R�JHVWDSRYVNRM�PUHåL�QD�WHUHQX��NRMX�þHPR��PL�YRGLWL�VDVYLP�NRQVSLUDWLYQR����

.��MHYD��RGORþLWHY���GD��ER�QHNDWHUH�QD��VPUW��REVRMHQH��GDFKDYFH�NRQVSLUDWLYQR��]DVOLãHYDO�ãH

SR�VPUWQL�REVRGEL� ��GRND]XMH��GD� � MH�JODYQL�GDFKDYVNL�SURFHV�QDMKXMãL�]ORþLQ� VWDOLQLVWLþQH

GLNWDWXUH�Y���6ORYHQLML���=DNDM"��2GJRYRU��MH��Y��þODQNX���%UDQND���=LKHUOD�3URPHPRULMD�Y�åH

RPHQMHQL�NQMLJL�'DFKDYVNL�SURFHVL�QD�VWUDQL������9��QMHP��MH��%UDQNR�=LKHUO��]DSLVDO����7DNRM
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SR� �'LHK�2VZDOGRYHP�SURFHVX� VH�Y� FHQWUDOQLK� ]DSRULK�8'9� IRUPLUD� VWURJR� WDMQD� � VNXSLQD

SUHLVNRYDOFHY���NL��QDM�UD]LãþH��NDNR�QD�JRVWR�MH��JHVWDSR��VYRMR�DJHQWXUQR��PUHåR��UD]SUHGHO

SR�QDãHP� WHUHQX��9� WD� �QDPHQ� �QDM� � EL� XSRUDELOL� WXGL�YHþLQR�QD� VPUW�REVRMHQLK�GDFKDYFHY�

,]YUãHYDQMH� WH� QDORJH� � RGORåL� MXVWLILNDFLMR� åH� REVRMHQLK� � GDFKDYFHY�� � 2EVRMHQFL� åLYLMR� Y

QH]QRVQLK�LQ�SRQLåHYDOQLK�UD]PHUDK��SRSROQRPD��L]ROLUDQL�RG���RVWDOLK��]DSRUQLNRY���YHQGDU��]

XSDQMHP�� � GD� � � ERGR� � � QHNRþ� L]SXãþHQL���� � (GHQ� � L]PHG� GUXJLK� ]DSRUQLNRY� � L]� � HQHJD

SRVHEQHJD� RGGHOND� SREHJQH� LQ� QD� YHþ� PHVWLK� SR� /MXEOMDQL� SRYH�� GD� VR� QD� VPUW� REVRMHQL

GDFKDYFL�ãH�åLYL��6WDQMH�QD�VPUW�REVRMHQLK�GDFKDYFHY�� MH�]HOR� �VODER�� �6OHGRYL� �QHþORYHãNLK

SRJRMHY� � åLYOMHQMD� � SRVWDQHMR� QHSRSUDYOMLYL�� ,]� EHOHåNH� %�� .��MD� MH�PRJRþH� VNOHQLWL�� GD� VR

2VNDU� -XUDQLþ�� � �9ODGLPLU� �/LþHQ�� �0LODQ� �6WHSLãQLN�� � -DQNR� � �3XIOHU����9HUMHWQR� � VH� � MH� � WR

]JRGLOR� Y� .RþHYMX���� � 5H]LND� � %DUOH�� � 0DUWLQ� 3UHVWHUO�� 3DXO� *DVVHU� LQ� EUåNRQH� WXGL� %RULV

.UDQMF����VR�SRNRSDQL�QD��OMXEOMDQVNLK��äDODK����WDP�QHNMH����NMHU�VR��GDQHV��åH��GUXJL�JURERYL��

7R��MH��]DSLVDO��%UDQNR��=LKHUO�Y��þODQNX��3URPHPRULMD��Y��NQMLJL�'DFKDYVNL�SURFHVL�������

6H��SUDYL���9HþLQD��QHGROåQLK���åUWHY�GDFKDYVNHJD��SURFHVD�MH�ELOD�REVRMHQD�QD�VPUW�����DSULOD

��������MXVWLILFLUDQD��SD��MH��ELOD�ãHOH������QRYHPEUD���������6H��SUDYL��2]QRXGERYFL�VR�MLP

SRGDULOL�GYH�OHWL�LQ�VHGHP�PHVHFHY�þDNDQMD�QD�VPUW�

6PUW� �VDPD��QD� �VHEL�QL�QLþ�KXGR��QH]QRVQHJD�� �8GDUHF� �HOHNWULNH��VWUHO��]DGUJ�]DQNH�YLVOLF�

LQMHNFLMD� �� SHW�� ãHVW�PLQXW�� SD� WH� QL��ýDNDQMH�� þDNDQMH� QD� VPUW� SD� MH� VSUHPLQMDQMH� åLYFHY� Y

GUJHWDMRþH�ERGHþH� �åLFH�� � -H� �SRþDVQR�QHKDYDQMH�XWULSRY� � VUFD�� � -H� � KODSHQMH�PRåJDQRY� � � Y

JRVWR��PHJOR���-H��SRþDVQR��XPLUDQMH���SDPHWL����-H�GHKLGUDFLMD�þXVWHY��-H�PRULOVNL�REXS���1DM

SRQRYLP��1LVHP�QDQL]DO�EULGNLK�GHMVWHY�Y�]YH]L�]� �GDFKDYVNLPL�SURFHVL� � ]DWR�� �GD� �EL� ��SR

SHWGHVHWLK� OHWLK� �� � NRJDUNROL� � RG� � ãH� åLYHþLK� RGJRYRUQLK� KRWHO� JQDWL� Y� NDNUãQHNROL� VRGQH

SUHLVNDYH��DOL�SUHG� �UD]LVNRYDOQH� �NRPLVLMH� �SDUODPHQWD�� �'DQHV�� �NR� �EL� �PRUDOL�XVWYDUMDOQH

VLOH� �YVHK��UD]OLþQR��UD]PLãOMDMRþLK� �]GUXåHYDWL� �]D�JUDGQMR� �PDWHULDOQR� LQ�GXKRYQR� WUGQHJD�

OHSãHJD�GRPD�6ORYHQFHY����OXVWULUDQMH�VORYHQVNHJD�VWDOLQL]PD��YODGDMRþHJD�SUHG��SHWGHVHWLPL

LQ� YHþ� OHWL�� QL� YHþ� VWYDU� VRGLãþ�� 5HVQLFR� R� VORYHQVNHP� VWDOLQL]PX� QDM� � V� SRãWHQLPL�

QHVWUDQNDUVNLPL� DQDOL]DPL� SRLãþHMR� LQ� � ]DSLãHMR� ]JRGRYLQDUML�� � � =JRGRYLQDUML�� � � NL� � VH� � RE

QHXVWDYOMLYL� � � RVHNL� NRPXQLVWLþQLK� UHåLPRY� ]DYHGDMR�� GD� MH�PDUNVL]HP� ãH� YHGQR� XSRUDEQD

PLVHOQRVW��RWURN�]JRGQMHJD�NUãþDQVWYD�LQ�HYURSVNH�ILOR]RILMH�� �ãH�SRVHEHM��QHPãNH���&HQMHQD

PLVHOQRVW���NL��VR��MR��GHVSRWVNL�� �LQ�DYWRNUDWVNL�UHåLPL�RG�6WDOLQRYHJD�SUHNR�&DVWURYHJD�GR

3ROSRWRYHJD� ]ORþLQVNR� � ]ORUDELOL� ]D� VYRMH� WRWDOLWDUQH� FLOMH�� �0DUNVL]HP�� � NRW� KXPDQLVWLþQD

YL]LMD��]D�VRFLDOQR�SUDYLþQHMãL�]QRVQL�VYHW���MH����SROHJ�NUYDYLK�JUHKRY���OMXGHP�RPRJRþLO�YVDM

QHNDM�NRUDNRY��SREHJD�L]�OMXGRåHUVNHJD�NDSLWDOL]PD�
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/HWRV��MH��ELOD�SUHG�SHWGHVHWOHWQLFR�GDFKDYVNHJD�SURFHVD��ãH��HQD�SHWGHVHWOHWQLFD���$SULOD������

MH��QD��EHåLJUDMVNHP��VWDGLRQX��Y�/MXEOMDQL��GRPREUDQVND��YRMVND��SULVHJOD��]YHVWRER��YRGML

YHOLNH�1HPþLMH����NL��MH��RNXSLUDO��6ORYHQLMR���7R��MH�� �SHWGHVHWOHWQLFD�GRPREUDQVNH��SULVHJH

RNXSDWRUMX�� 'HVQD� � NDWROLãND� � VNXSQRVW� � QDM� SUHSULþD� � � PLOLWDQWQR� � � PDQMãLQR� � OMXEOMDQVNH

ãNRILMH����GD���MH�NRODERUDFLMD�]�RNXSDWRUMHP�URGQH�]HPOMH�YHOLN�JUHK��2GUHãLã�VH�JD�VDPR�WDNR

��GD�JD�VSRNRUQR�SUL]QDã�

7XGL���RE��WHM��SHWGHVHWOHWQLFL��QDM��QLKþH��RG���YVHK���UD]OLþQR�UD]PLãOMDMRþLK�QH�JODVXMH���GD�EL

NRJDUNROL�]D�JUHK��NRODERUDFLMH�L]SUHG��ãHVWGHVHWLK��OHW��PDãþHYDOQR�JQDOL�QD��VRGLãþH��DOL��SUHG

UD]LVNRYDOQR� � NRPLVLMR� SDUODPHQWD�� 5HVQLFR� R� GRPREUDQVNL� � SULVHJL� LQ� NRODERULUDQMX� ]

RNXSDWRUMHP�6ORYHQLMH���QDM�]� �QHVWUDQNDUVNLPL�DQDOL]DPL�SRLãþHMR�LQ�]DSLãHMR�]JRGRYLQDUML�

=JRGRYLQDUML��NL��RE�DQDOL]LUDQMX�]JRGRYLQVNLK�REGRELM��Y�NDWHULK�MH�YODGDOD�NDWROLãND�FHUNHY�

QH� � QDãWHYDMR� � VDPR� �YHOLNLK� � JUHKRY� � � QMHQLK� � �9HOLNLK� LQNYL]LWRUMHY� � Y� � þDVX� � LQNYL]LFLMH�

1DYHGHMR��QDM��WXGL���QMHQH�GRND]DQH��XVSHKH��SUL�GYLJRYDQMX�PRUDOQHJD�LQ��NXOWXUQHJD��QLYRMD

OMXGL�

.RW� � åUWHY� � LQ� SULþR� VORYHQVNHJD� VWDOLQL]PD� PH� � QLVWD� � QDJQDOL� � N� SLVDQMX� � � QH� � � RVHEQD

SUL]DGHWRVW� � QH� � PDãþHYDOQRVW�� � � =DPH� � � MH� PDãþHYDOQRVW� � HQD� � RG� � QDMEROM� � MDQXVRYVNLK�

]DKUEWQLK�� � MDORYLK� þORYHãNLK� ODVWQRVWL��0DãþHYDOQRVW� QH� URGL� QLNROL� QLþHVDU� � GUXJHJD� NRW� �

QRYR�PDãþHYDOQRVW�

1HPDãþHYDOQRVW��YRGL��WXGL�SHUR��NL�]DSLVXMH�PRMD��GYD�SUHGORJD��NL�� �QDM�MX�RFHQLMR���� �SD

WXGL��GRSROQLMR������YVL���UD]OLþQR�UD]PLãOMDMRþL�

3UYL� LQ� GUXJL� SUHGORJ� MH� REOLNRYDOR� PRMH� VWULQMDQMH� V� WLVWLPL�� NL� VH� � QD� � UD]QREDUYQH

QHVWUSQRVWL� QRþHMR� � YHþ� � RG]LYDWL� � V� � NRQWUDQHVWUSQRVWMR�� NL� XJRWDYOMDMR�� GD� VR� QHKXPDQR

SUHSLUOMLYH�åH��VDPH�LGHRORãNR��]DVWUXSOMHQH�EHVHGH��NL�VR�QHKDOL�ERNVDUVNR��VRYUDåLWL�GUXJDþH

PLVOHþH�� NL� YHUQL� QH� åDOLMR� QHYHUQLK� LQ� QHYHUQL� QH� VPHãLMR� YHUQLK�� � � NL� � VH� � QD� � EXWDOVNH

VWUDQNDUVNH��SUHSLUH��RG]LYDMR���V�VWUSQRVWMR���VH��SUDYL��]�]DPHQMDYR�PRQRORJRY�]��GLDORJL���NL

QD� YSUDãDQMH�� 3R� NDWHUL� SRWL� ERPR� SULURPDOL� Y� XVWYDUMDOQR� 6ORYHQLMR"� RGJRYRULMR�� 3R� SRWL

3UHãHUQRYH��=GUDYOMLFH��

6NUDWND���OHYLP���GHVQLP�LQ�VUHGLQVNR��UD]PLãOMDMRþLP��VNXSQRVWLP�VYHWXMHP���=HGLQLWH��VH�]D

HWLNH� .DQWD�� � 3ODWRQD�� � $ULVWRWHOD� � LQ� 7RPDåD� $NYLQVNHJD�� =HGLQLWH� VH� ]D� GHPRNUDFLMR�

NDNUãQR�MH��JUDGLO�JUãNL�GUåDYQLN�3HULOHV���1DãD�GHPRNUDFLMD�IDYRUL]LUD�YHþLQR�LQ�QH�PDQMãLQH�

=DWR� � VH� WXGL� LPHQXMH� GHPRNUDFLMD�� �ýH� � RFHQLPR� � QDãH� ]DNRQH�� � XJRWRYLPR�� GD� WL� ]DNRQL

RGPHUMDMR� HQDNH� SUDYLFH� � YVHP� � Y� QMLKRYLK� � ]DVHEQLK� UD]OLNDK�� 1DSUHGRYDQMH� Y� MDYQHP

åLYOMHQMX��MH�RPRJRþHQR��SR�VSRVREQRVWL��5D]UHGQH�UD]OLNH�VH�QH�VPHMR��YSOHWDWL�PHG�]DVOXJH�
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7XGL� VLURPDãWYR� QH� VPH� RYLUDWL� QDSUHGND� þORYHND�� � NL� MH� GRND]DO�� GD� MH� VSRVREHQ� VOXåLWL

GUåDYL��

6DPR� V� WDNãQR� GHPRNUDFLMR� SRVNXVLPR� R]GUDYLWL� HSLGHPLMR� QHPRUDOH�� NL� � � MR� � SRY]URþDMR�

VWDELOL]DFLMD���WDUWLIRYVWYD����GHYDOYDFLMD�UHVQLFH��LQIODFLMD�ODåL�LQ�UHYDOYDFLMD�EUH]SUDYMD�

,Q��ãH��WR��UD]QLK�VWUDQN��WHRULMH�EUH]�VWURNRYQH��SUDNVH���VR����VHGOD�EUH]�NRQMHY�

3�U�Y�L���S�U�H�G�O�R�J

0HQLP�� �GD� �ERGR�RGORþLOQD�SRPRþ� �]D� �SUHQHKDQMH� � QHXVWYDUMDOQHJD� VSRSDGDQMD� LGHRORãNR

UD]OLþQR� PLVOHþLK� �� QHPDãþHYDOQH� XJRWRYLWYH� �R� � GHORYDQMX� LQ� JUHKLK� YVHK� UD]OLþQR

UD]PLãOMDMRþLK�Y�þDVX��SUHG�YRMQR���PHG�YRMQR�LQ�SR�YRMQL����2E��WHP��SUHGODJDP���1HKDMPR

QDYDMDWL� LPHQD� YRGLWHOMHY�� R]QRYFHY�� SROLWELURMHYFHY�� SD� � ãNRIRY�� QDGãNRIRY�� � GXKRYQLNRY�

VWUDåDUMHY�Y�YLKDUMX�� �1HKDMPR��QDYDMDWL�ãWHYLOD� �PUWYLK��SRELWLK��XPRUMHQLK�GHVQLK�� OHYLK� LQ

VUHGLQVNLK�� 1DM� � LGHRORãNR� UD]OLþQR� GHOXMRþL� VDPR� SUL]QDMR�� ]D� NDWHUH� � JUHKH� VR� YRGLOQL

SRVDPH]QLNL�Y�QMLKRYL�VNXSQRVWL�RGJRYRUQL�

3UHG�YRMQR�

,OHJDOQD�NRPXQLVWLþQD�VNXSQRVW

3UHGVWDYQLNL� � WH�VNXSQRVWL���]DVOHSOMHQR�YHUXMRþL���VR� �]DQLNDOL��GD� MH�Y�5XVLML�XPRU�.LURYD

RVHEQR� �]UHåLUDO�� 6WDOLQ�� NHU� MH� V� WHP� ODåH� � RSUDYLþLO� � PRQWLUDQH� � SURFHVH� SURWL� QMHPX

QHYDUQLP�� ãH�SRãWHQLP� � EROMãHYLNRP�� �.ULWLþQH� XJRWRYLWYH� R� UD]PHUDK� � Y� �5XVLML� SLVDWHOMHY

*LGHD����,VWUDWLMD��LQ��ãH��NRJD���MH���VORYHQVND�NRPXQLVWLþQD��VNXSQRVW�RGORþQR�]DYUDþDOD��þHã

GD��PDORPHãþDQVNLP�SLVDWHOMHP��L]��LPSHULDOLVWLþQLK�GHåHO�����SULVWDãL��NRPXQLVWLþQH�VNXSQRVWL

QH� �YHUMDPHMR�� �3R]QHMH� � �SR� �YRMQL�� � MH� �QDã� �YRGLOQL�SUHGVWDYQLN� �NRPXQLVWLþQH� �VNXSQRVWL

MDVQR��SUL]QDO�� �6HYHGD� �VPR�YHGHOL� �]D� �6WDOLQRYH�]ORþLQH��VDM� MH�ELOR� � WDNUDW� �SUHFHM� �QDãLK

YRGLWHOMHY� Y�0RVNYL�DPSDN� �� OH� NGR� EL� SD� ãHO� ]� QDPL� Y� ERUER�� � þH� EL� WR� OMXGVWYX� WDNUDW

SRYHGDOL�

2VYDMDOQL� � QDSDG� �YHOLNH� VRFLDOLVWLþQH�5XVLMH�QD�PDOR� �)LQVNR� � LQ� VSORK� RNXSDFLMD�PDMKQLK

EDOWVNLK�GUåDY���MH�VORYHQVND��NRPXQLVWLþQD�VNXSQRVW��RFHQLOD�WDNR��7R�MH�SDPHWHQ��]DþDVQR

SRWUHEHQ��YRMDãNL�XNUHS��V�NDWHULP�MH�PRGUL�6WDOLQ�QD�VHYHUQHP�ERNX�5XVLMH��RGULQLO�YDUQRVWQR

OLQLMR�RG�UXVNLK�PHM�]D�SULPHU�REUDPEQH�YRMQH�

1DFLVW�+LWOHU� LQ�NRPXQLVW�6WDOLQ�VWD�VH�REMHOD��9HV� �GHPRNUDWLþQL�VYHW� � MH� ORSQLO�SR�JODYL� LQ

VUSX�QHQDSDGDOQL�SDNW��6WDOLQ�+LWOHU��6ORYHQVND��NRPXQLVWLþQD��VNXSQRVW�SD�MH�UD]JODãDOD���7D
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SDNW��MH�JHQLDOQD�6WDOLQRYD�SRWH]D��V�NDWHUR�SULGRELYD�QD�þDVX�]D��YHþDQMH�PRþL�SUYH��YHOLNH

VRFLDOLVWLþQH�GUåDYH�QD�VYHWX��6�WHP�SDNWRP��VL�MH��6RYMHWVND��]YH]D��XWUGLOD�VYRM�PLU���NL��JD

RJURåD��VYHWRYQD�UHDNFLMD���ýLP��GOMH��ER�Y�5XVLML�PLU���WHP��PRþQHMãD��ER��WXGL�YRMDãNR�����]D

ERGRþL�RGORþLOQL� VSRSDG�]� LPSHULDOL]PRP� � VYHWD� � ]D� UHYROXFLRQDUQR� � � RVYRERGLWHY� � WUSHþLK

QDURGRY���0QRJL��VPR���WHP�WUGLWYDP��NRPXQLVWRY��XJRYDUMDOL��V�WUGLWYLMR��6WDOLQ��MH��V��WHP

SDNWRP��RODMãDO��+LWOHUMX��QDSDG�QD�3ROMVNR���NDWHUH��HQ��GHO��MH�SRJUDELO��WXGL��VDP��'UXåQR�VWD

]DVXåQMLOD�SROMVNL� �QDURG�� � �� �2E�SRYHGDQHP�MH�SUDY�SUL]QDWL��GD� MH�VORYHQVND�NRPXQLVWLþQD

VNXSQRVW� ]� � OMXGVNR� � SURVYHWQR� GHMDYQRVWMR� YHþDOD� � SRPHPEQRVW� � NXOWXUH� � LQ� XPHWQRVWL�

2SD]QR� MH� SUHEXMDOD� SRJXPR� VDPR]DYHVW� GHORYQLK� OMXGL� Y� VSRSDGLK� � ]� � GHORGDMDOFL� ]D

SUDYLþQHMãH��YUHGQRWHQMH��URþQHJD��LQ�XPVNHJD�GHOD�

'HVQD�NDWROLãND�VNXSQRVW

3UHGVWDYQLNL� � � WH� � VNXSQRVWL� � VR� � QDYHGHQD� � � SUHGYRMQD� � � VWDOLãþD� VORYHQVNH� � NRPXQLVWLþQH

VNXSQRVWL�RGORþQR��NULWL]LUDOL���9RGLOQL�SUHGVWDYQLN�NDWROLãNH�VNXSQRVWL�MH�ELO�XJOHGQL�GRNWRU�

GXKRYQLN��'RNOHU�MH�ELO�ãH�SRVODQHF�Y�GXQDMVNHP�SDUODPHQWX��MH�ELO�SRKYDOQR�SRJXPHQ��ERUHF

]D��VORYHQVWYR��3RWHP�SD��MH��SRVWDO��Y��%HRJUDGX�QRWUDQML���PLQLVWHU��Y��þDVX��ãHVWRMDQXDUVNH

GLNWDWXUH� � � NUDOMD�$OHNVDQGUD�� �1RYLQDUML� VR�PX� UHNOL�� 6OLãDOL� VPR�� GD� VWH� � SRYHþDOL� ãWHYLOR

åDQGDUMHY�]D����GR����RGVWRWNRY����6ODER�VWH�VOLãDOL��3RYHþDO��VHP�ãWHYLOR��åDQGDUMHY��]D�YHþ

NRW����RGVWRWNRY��=D�ERM��SURWL��RSR]LFLMVNLP�YODGQLP�QDVSURWQLNRP��6HYHGD�SD�DUHWLUDQLK�QH

ERP�PHWDO�Y�6DYR����7D��GRNWRU���GXKRYQLN���MH�NRW��MXJRVORYDQVNL��QRWUDQML��PLQLVWHU�RSD]QR�

]D��QHNDM��þDVD���]PDQMãDO��ãWHYLOR��YROLOFHY��6ORYHQVNH�OMXGVNH��VNXSQRVWL���9��þDVX�SUHG�YRMQR

VR� � GHORYDOH� � WXGL� � UD]QH� RUJDQL]DFLMH� � � VORYHQVNH� � NDWROLãNH� � VNXSQRVWL�� �.PHþNL� � � IDQWMH�

NDWROLãNH�DNFLMH��6WUDåDUML�Y�YLKDUMX��1D�GHåHOL�VNXSLQH��ERGRþLK�YDãNLK�VWUDå��3RVDPH]QLNL�WHK

RUJDQL]DFLM� VR� WXGL� åH� XYHOMDYOMDOL� ]DNDPXIOLUDQH� � � PHWRGH� � RYDMDQMD� � þODQRY� � � VORYHQVNH

OHYLþDUVNH�VNXSQRVWL�

7XGL��VORYHQVNL��NDWROLãNL�VNXSQRVWL�MH�SUDY�SUL]QDWL���GD��MH��]�UD]QLPL�NXOWXUQR�SURVYHWQLPL

DNFLMDPL��SD�]� L]GDMDQMHP� �XSRUDEQLK� VWURNRYQLK� � NQMLJ� � L]� � QHNDWHULK� ]YUVWL� � XPHWQRVWL� � LQ

]QDQRVWL�REþDVQR�SRPDJDOD�XPVNHPX�GHOX�QHNDWHULK�VWURNRYQMDNRY�

6UHGLQVND�OLEHUDOQD�VNXSQRVW

7D� � VNXSQRVW� MH� SUHG� YRMQR� QHSUHSULþOMLYR� NDU� � QDSUHM� � PRGHOLUDOD� VYRM� GUXåEHQRSROLWLþQL

REUD]��9�JODYQHP�SD� MH� Y]WUDMQR� YRGLOD� � OH� MDORYH� � GYRERMH�� � OLEHUDOFL� NRQWUD� NOHULNDOFL��

6ORYHQVND� �NPHþND�VNXSQRVW� �SD� MH�]DPDQ� WHUMDOD�QDURGQR�VXYHUHQRVW� � LQ� �VDPRRGORþER� WHU
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ODVWQR� � � VORYHQVNR� � GUåDYQRVW� � Y� � � IHGHUDWLYQR� � � SUHXUHMHQL� -XJRVODYLML� � �� SLãH� Y� NQMLJL

/LEHUDOL]HP�LQ�YSUDãDQMH�VORYHQVWYD�-XULM�3HURYãHN��]DORåED��0RGULMDQ��������

0HG�YRMQR

/HYD�NRPXQLVWLþQD�VNXSQRVW

/HYD����NRPXQLVWLþQD����VNXSQRVW����MH����QDMSUHM����RUJDQL]LUDOD�SURWLLPSHULDOLVWLþQR��IURQWR���.R

MH� +LWOHU� � QDSDGHO� � 5XVLMR�� � VR� RVYRERGLOQR� IURQWR� SUHLPHQRYDOL� Y� SURWLQDFLVWLþQR�� =D

RVYRERGLOQR� IURQWR� � MH� ELOD� �� SUHGYVHP� QD� ]DþHWNX� YRMQH� �� � YHþLQD� � 6ORYHQFHY�� /HYD

NRPXQLVWLþQD��VNXSQRVW��MH��ELOD��PHG��RVWDOLPL��VNXSQRVWPL��.RFEHN����)DMIDUMHYL�NUãþDQVNL

VRFLDOLVWL��6RNROL���NXOWXUQLNL���NL��VR��VHVWDYOMDOH��SDUODPHQWDUQR��2)�����ãWHYLOþQR��PDMKQD����D

RUJDQL]DFLMVNR��VSUHWQR�GHOXMRþD�LQ�]D�XVSHãQR�YRGHQMH��ERMHYDQMD�QDMEROM��VSRVREQD���VDM��VH

MH� � L]XULOD� � Y� � YHþOHWQLK� � LOHJDOQLK� VSRSDGDQMLK�� � .RW� � WDND� VL� MH� � PRQRORãNR� � GLNWDWRUVNR

SULVYRMLOD�RGORþLWHY�� �GD� �ER�Y�2)�R�YVHP�RGORþDOD�HGLQR� � OHYD� �NRPXQLVWLþQD�VNXSQRVW�� �6

WHP� � MH� ERUER� ]D� � SUHPDJDQMH� � RNXSDWRUMD� � 6ORYHQLMH� SULþHOD� � QHGHPRNUDWLþQR� � QDVLOQR

PRQRORãNR�L]NRULãþDWL��]D��]PDJR�NRPXQLVWLþQH��UHYROXFLMH�����]D�NDU�SD�YHþLQD��ERUFHY��QL��ãOD

Y� RVYRERGLOQR� � YRMQR�� � .UãþDQVNL� VRFLDOLVWL�� NL� � VR� � ELOL� � ãWHYLOQR� PQRJR� � PRþQHMãL� � NRW

NRPXQLVWL��VR�ELOL��Y��ELWNL��]D��RKUDQLWHY�YHþVWUDQNDUVNH��2)�SUHPDOR�SRJXPQL��1HNDWHUL�FHOR

RSRUWXQLVWLþQR�UDþXQDUVNL�

'HVQD�NDWROLãND�VNXSQRVW

9� WHM� VNXSQRVWL� MH� ELOD� PLOLWDQWQD� PDQMãLQD� Y� OMXEOMDQVNL� ãNRILML� Y]WUDMQD� QDVSURWQLFD

2VYRERGLOQH� IURQWH� VORYHQVNHJD� QDURGD��1H� � Y�PDULERUVNL� ãNRILML� QH� QD� *RUHQMVNHP� LQ� ãH

SRVHEHM�QD� �3ULPRUVNHP�GHVQD�NDWROLãND� VNXSQRVW�QL� XVSHYDOD��1L�SUDY��GD� WD� VNXSQRVW� � ãH

GDQHV�QRþH�SUL]QDWL��GD� MH�2)�RGORþLOQR�SRPDJDOD��GD� MH� �SUHWHåQL�GHO�3ULPRUVNH�SULNOMXþHQ

6ORYHQLML��3R�SUYLK�ERMQLK�XVSHKLK�2)�LQ�SR��QDUDãþDQMX��RYDGE��RHIDUMHY��NL�VR��MLK��RYDMDOL

RYDGXKL��L]�PLOLWDQWQHJD��GHOD��NDWROLãNH�VNXSQRVWL���VR��SULþHOL��RNXSDWRUML�]DSLUDWL��LQ�XELMDWL

6ORYHQFH��9RVRYFL�NRPXQLVWLþQH�VNXSQRVWL��SD�VR��EUH]��DUHWDFLM�LQ�REVRGEH�VRGLãþD��SULþHOL

XELMDWL� � RYDGXKH�� 6WUDåDUML� PLOLWDQWQHJD� GHOD� NDWROLãNLK� DNFLM� VR� YRVRYFHP� � YUDþDOL� ]

YRVRYVNLPL�PHWRGDPL��2E�QDUDãþDQMX�SULVWDãHY�LQ�ERUFHY��2)��MH�GHVQD��NDWROLãND��VNXSQRVW��V

SRPRþMR� � PLOLWDQWQHJD� � PDQMãLQVNHJD� GHOD� � OMXEOMDQVNH� � ãNRILMH�� SRVSHãHQR� YHþDOD

GRPREUDQVNH��HQRWH��'RYROLOD��GD�MLK�MH�RERURåLO�WXGL�RNXSDWRU���V�NDWHULP�MH��GUXåQR�SULVHJOD

]YHVWRER� QDFLIDãLVWLþQHPX� YRGML� YHOLNH� 1HPþLMH�� 6� WHP� MH� ]DJUHãLOD� QHRGSXVWOMLYR
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NRODERUDFLMR�]�RNXSDWRUMHP�URGQH��]HPOMH��.RODERUDFLMR���NL�VR�MR��VR��LQ�MR�ãH��REVRMDMR��YVH

GHPRNUDWLþQH��GLDORãNH� �GUåDYH�VYHWD��2E�WHP�SD�QH�VPHPR��RþLWDWL� �NRODERUDFLMH�SULVWDãHP

NDWROLãNH� VNXSQRVWL� SR� YVHM� 6ORYHQLML�� 9� WHM� � VNXSQRVWL� MH� � ELOR� � QDMYHþ� NRODERUDQWRY� Y

REPRþMX� � OMXEOMDQVNH� � ãNRILMH�� �9�PDULERUVNL� � ãNRILML� � LQ�QD�*RUHQMVNHP�PQRJR�PDQM�� �1D

3ULPRUVNHP�VNRUDM��QLþ��7DP�MH�ELOR�NDU�QHNDM�GXKRYQLNRY�ýHGHUPDFHY���NL��VR�]DVOXåQL��]D

RKUDQMDQMH�VORYHQVWYD�3ULPRUFHY�LQ�NL��VR��SRGSLUDOL�WXGL�2)�

6UHGLQVNH�VRFLDOQH�LQ�OLEHUDOQH�VNXSQRVWL

3ULVWDãL� � � NUãþDQVNR�VRFLDOQH� � VNXSQRVWL� � VR� � VH� � ]DUDGL� � � RVWUR� UD]OLþQLK� � SRJOHGRY� QD

PRQRORãNR� GLNWDWRUVNR� YRGVWYR� � 2VYRERGLOQH� IURQWH�� � NL� � JD� MH� XWUMHYDOD� NRPXQLVWLþQD

VNXSQRVW� �� � YHGQR� � EROM� UD]KDMDOL�� UD]UXãLOL� HQRWQRVW� LQ� V� WHP� RPUWYLþLOL� PRþ� � NUãþDQVNLK

VRFLDOLVWRY�� � 3ULVWDãL� � OLEHUDOQH� � VNXSQRVWL�� � ãWHYLOþQR� � �PDMKQD� VNXSLQD�� VH� QL�PRJOD� MDVQR

RGORþLWL� �� DOL� QDM� SRPDJD� �2VYRERGLOQL� IURQWL� DOL� QDM� SRVOXãD� XND]H� MXJRVORYDQVNH� YODGH� Y

LQR]HPVWYX�

3R�YRMQL�

/HYD�NRPXQLVWLþQD�VNXSQRVW

1DMYHþ� � YHOLNLK� JUHKRY� MH� VORYHQVNL� VWDOLQL]HP�]DJUHãLO� � RG� � OHWD� ����� � GR� ��������� =ODVWL

QHSRVUHGQR� SR� YRMQL� ]�PQRåLþQLPL� � SRERML� GRPREUDQFHY� EUH]� XJRWDYOMDQMD� NULYGH� LQ� EUH]

REVRGEH� VRGLãþ�� � 9VD� ãH� GUXJD� YHþREUD]QD� VWDOLQLVWLþQD� EUH]SUDYQD� GHMDQMD� QDM� RG� ]PDJH

REMHVWQL� YRGLWHOML� NRPXQLVWLþQH� VNXSQRVWL� SRãWHQR� VDPR� SUL]QDMR� �� ]� � åHOMR�� � GD� ERPR� YVL

UD]OLþQR�UD]PLãOMDMRþL��VHVWDYLOL��VRåLWMH�XVWYDUMDOQH��6ORYHQLMH���'HMDQMD�L]SUHG�SHWGHVHWLK��OHW

�� � GDQHV� OXVWULUDWL� � V� � VRGQLPL� � SUHLVNDYDPL� LQ� ND]QRYDQML� � �� � MH� � MDORYR�� UXãLOQR� � SRþHWMH�

=JRGRYLQD� QDPUHþ� XþL��9VDND�2EODVW� �� � SD� � ERGL� EHOD�� � þUQD�� � UGHþD�� ]HOHQD� �� RG� YHNRPDM

]DJUHãL� � YHOLNH� � JUHKH�� %ULGND� MH�� QD� SULPHU� UHVQLFD�� NL� VH� MH� ]JRGLOD� åH� ����� OHWD� � SUHG

.ULVWXVRP�� �7DNUDW� � MH�0HOHW�� 6RNUDWRY� WRåLOHF�� UHNHO�� � 6RNUDW� � MH� NULY�� � NHU� � QH� YHUMDPH� Y

ERJRYH�� Y� NDWHUH� YHUMDPH� � GUåDYD�� � +YDOL� GUXJD� GHPRQVND� ELWMD�� .ULY� MH�� NHU� V� WHP� NYDUL

PODGLQR��3UHGODJDP�VPUW�����6RNUDWD�VR�XELOL��3RWHP�VR�VH�$WHQFL�VNHVDOL���8ELOL��VR�0HOHWD�

WRåLOFD��6RNUDWX�SD�VR�SRVWDYLOL�VSRPHQLN�

3UDYLþQRVW��WHUMD���GD�SRYHPR�WXGL�QDVOHGQMH���/HYD��NRPXQLVWLþQD�VNXSQRVW��NOMXE�ãWHYLOQLP

JUHKRP�SR�YRMQL�QL��]DYLUDOD��XVSHãQH�REQRYH��PHGYRMQLK��PDWHULDOQLK�LQ��GXKRYQLK��UD]YDOLQ

6ORYHQLMH��2SD]QR�MH�SUHEXMDOD�RPUWYLþHQR�JRVSRGDUVWYR�YVHK�]YUVWL�
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'HVQD�NDWROLãND�VNXSQRVW

7D� � VNXSQRVW� MH�SR�YRMQL�JUHKH�VORYHQVNHJD�VWDOLQL]PD�REVRMDOD� � ]�RGPHYDMRþLP� �PRONRP�

8SRUDEOMD�QDþHOR� VYRMHJD�SR� �YRMQL� �GUXJHJD�QDGãNRID� LQ�PHWURSROLWD��NL� MH�GHMDO�� �0L� VPR

SRWUSHåOMLYL�� ýH� V� VHGDQMR� YODGR� QLVR� PRåQD� SRUDþXQVND� SRJDMDQMD�� ERPR� SDþ� � SRþDNDOL

QDVOHGQMR� YODGR��� 1L� NDM�� SRKYDOQR�� VWUSQR� VWDOLãþH�� 6HYHGD� SD� MH� PHG� � � þDNDQMHP� � � Y

PLOLWDQWQL� � � PDQMãLQL� � � OMXEOMDQVNH� � � ãNRILMH� NRQVSLUDWLYQR� � URGH�þ�]QRYD� LQ� URGH�Q� GXK

9HOLNHJD�� LQNYL]LWRUMD�7RUTXHPDQH��GXK� LQNYL]LFLMH�� URMHQH������� LQ�GHOXMRþH�Y� �)UDQFLML�GR

OHWD�������Y�âSDQLML�GR�OHWD�������Y�,WDOLML�GR�OHWD������LQ�Y�6ORYHQLML�GR�VUHGH�GHYHWQDMVWHJD

VWROHWMD�

3UDYLþQRVW� � WHUMD�� � GD� � SRYHPR� WXGL� � QDVOHGQMH�� �'HVQD� � NDWROLãND� VNXSQRVW� � MH� XVSHãQD� SUL

NDULWDWLYQLK� GHMDYQRVWLK�� � 6RGHOXMH� � SUL� RKUDQMDQMX� NXOWXUQH� GHGLãþLQH�� 3RPDJD� �� VHYHGD

YHþNUDW� �PRQRORãNR� �� � SUL� � ]GUDYOMHQMX� GHSUHVLYQRVWL�� SHãDQMX� GHORYQH� YROMH� � LQ� � SUL� RVHNL

PRUDOH�PODGLK�JHQHUDFLM�

2E���SUL]QDYDQMX��WXGL��SR]LWLYQLK��GHMDQM��VORYHQVNH���NDWROLãNH�VNXSQRVWL��QDM�SULSLãHP��3UHG

GREULP� OHWRP� 6ORYHQFHP� � Y� � 9DWLNDQX� URGH�QHPX� QDGãNRIX� PHWURSROLWX� GREURQDPHUQR�

VRåLWQR� SUHSXãþDP� � Y� UD]PLVOHN� � QHNDM� � XJRWRYLWHY�� NL� � MLK� � SULSRYHGXMH� � QHSRGNXSOMLYL

]JRGRYLQVNL�VSRPLQ�

6ORYHQVND�5LPVNRNDWROLãND�FHUNHY�MH�ELOD�SR�GHYHWQDMVWHP�VWROHWMX�Y�RGQRVX�GR�XPHWQLNRY�LQ

XPHWQRVWL�RSD]QHMãH�QDSDGDOQD���RG��/XNH�-HUDQD�GR�ãNRID�$QWRQD�0DKQLþD��7D�QDSDGDOQRVW

MH�VSURåLOD��GYRMH�YUVW��VSRURY���6SRUH�PHG�VDPLPL�GXKRYQLNL�LQ�VSRUH��GXKRYQLNRY��]�ODLNL�

0HG��SUYLPL��VWD�]QDQD�VSRU�PHG�ãNRIRP�0DKQLþHP�LQ��GXKRYQLNRP����SHVQLNRP��6LPRQRP

*UHJRUþLþHP� ]DUDGL� ]ELUNH�3RH]LMH�� ,Q� VSRU� �PHG�$OHãHP� �8ãHQLþQLNRP� � LQ� � GXKRYQLNRP

,]LGRUMHP��&DQNDUMHP��]DUDGL�SUHXVPHULWYH�XPHWQRVWQH�NULWLNH�Y�UHYLML�'RP�LQ�VYHW�

2G� �]XQDQMLK� �GLIHUHQFLDFLM� � VWD�ELOD� �RGPHYQD� �VSRU� �PHG� �ãNRIRP�-HJOLþHP� � LQ�SLVDWHOMHP

,YDQRP�&DQNDUMHP�]DUDGL�SHVQLãNH� � ]ELUNH�(URWLND�� � NDWHUH� FHORWQR� QDNODGR� MH� ãNRI� -HJOLþ

NXSLO�LQ��]DåJDO��=HOR��]QDQ�MH�WXGL�VSRU�RNURJ�SRVWDYLWYH��3UHãHUQRYHJD��VSRPHQLND�NLSDUMD

,YDQD��=DMFD��OHWD�������Y��/MXEOMDQL�� �âNRI��-HJOLþ�� MH�SRGSLUDO�� �NDU� � MH� �R� WHP��VSRPHQLNX

QDSLVDO��NDWROLãNL��GQHYQLN�6ORYHQHF��OHWD����������3UHãHUQRY�VSRPHQLN��Y��/MXEOMDQL��MH��WDN

QHVWYRU�� GD� PX� QD� FHOHP� VYHWX� QL� HQDNHJD���� 2EþLQVNL� VYHW� QDM� � WD� VSRPHQLN� SUHVWDYL� ]

0DULMLQHJD�WUJD�Y�NDNãQR�JRãþR����

9��VSRUX��ãNRI��0DKQLþ���SHVQLN�*UHJRUþLþ�MH��þDV��SUHSXVWLO��]PDJR�*UHJRUþLþX��9�VSRUX�$OHã

8ãHQLþQLN���,]LGRU�&DQNDU�MH�þDV�SUHSXVWLO�]PDJR�� � ,]LGRUMX� �&DQNDUMX�� �9�� LQFLGHQWX� �ãNRID
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-HJOLþD� � � RNURJ� 3UHãHUQRYHJD� � VSRPHQLND� � MH� � þDV� � SUHSXVWLO� � ]PDJR� � � 3UHãHUQRYHPX

VSRPHQLNX��NLSDUMD��,YDQD��=DMFD��=DUDGL��WHJD��LQFLGHQWD��VH��MH�SR]QHMH�FHOR�VDP�ãNRI�-HJOLþ

SRNHVDO��þHã���WDNUDW�VHP�ELO�PODG��

7R�MH�QHNDM�GHMVWHY��NL�MLK�SULSRYHGXMH�QHSRGNXSOMLYL�]JRGRYLQVNL�VSRPLQ�

6RåLWQR��XSDP���GD��VORYHQVNL���NXOWXUQR��HYURSVNR��UD]JOHGDQL����QDGãNRI�PHWURSROLW��VNXSDM�]

PDQR��]DYUDþD�FLQLþQH�PRGULMDQH���NL�WUGLMR���GD��VH��L]��]JRGRYLQH�GD�QDXþLWL�VDPR��WR�����GD��VH

L]�]JRGRYLQH�QH�GD�QDXþLWL�QLþHVDU�

6UHGLQVNH�VRFLDOQH�LQ�OLEHUDOQH�VNXSQRVWL

3R���YRMQL���RUJDQL]DFLMVNR��QHSRYH]DQL���NRFEHNRYVNL���NUãþDQVNL�VRFLDOLVWL��VR��QHSULþDNRYDQR

VNRUDM� � SRYVHP� � XWLKQLOL�� � �0DQMãD� VNXSLQD� � VH� � RNURJ�5HYLMH� ����� Y]WUDMQR� WUXGL� RVYHåLWL

SRJXP��LQ�PRUDOR�WH�VNXSQRVWL�

1HNDWHUL�YLGQL�þODQL� OLEHUDOQLK� LQ�GHPRNUDWLþQLK�VNXSQRVWL�VR� �VH�RSRUWXQLVWLþQR� UD]EHåDOL�Y

OHYH�� SD� WXGL� Y� GHVQH� VNXSQRVWL�� 6� WHP� VR� � ]DþDVQR� � ]DGUåDOL� � UD]YRMQR� � UDVW� � OLEHUDOQH

GHPRNUDFLMH���Y�QDMPRþQHMãR��VWUDQNR��6ORYHQLMH���6WUDQNR��NL�Y��]DGQMHP��þDVX��V�SROLWLþQLP

VODORPRP�EHJD�VYRMH�þODQH�LQ�V�WHP�]DPHJOMXMH�NDåLSRWH�Y�XVWYDUMDOQR�6ORYHQLMR�

2E�WHP�YHOMD�SR]LFLMVNH�LQ�RSR]LFLMVNH�VWUDQNH�VSRPQLWL��NDM��XþL�]JRGRYLQD��9VDND�REODVW�MH

GHORYDOD�LQ�GHOXMH���FLQLþQR��9��LPHQX�QDþHOD��GD�åODKWQL�FLOM�SRVYHþXMH�SRGOR�VUHGVWYR��ODKNR

EUFQHã��Y�VXåHQMVWYR��.DVDQGUH��]DåLJDã�QD�JUPDGDK�,ILJHQLMH�LQ��SXVWLã��QD�VDPRWQHP��RWRNX

$ULDGQR��SRWHP�NR�WL�MH�SRPDJDOD��GD�VL��SUHPDJDO�0LQRWDYUD�

1DQL]DO� �VHP��VDPR��ELVWYHQD� �SR]LWLYQD� �GHMDQMD� � LQ� �JUHKH� � OHYH�NRPXQLVWLþQH� �VNXSQRVWL�

GHVQH� NDWROLãNH� VNXSQRVWL� � LQ� � VUHGLQVNH� VRFLDOQR�OLEHUDOQH� � VNXSQRVWL� � �� � Y� � SUHGYRMQHP�

PHGYRMQHP���LQ�SRYRMQHP�þDVX�

9VL�� �NL� � ]DUHV� �åHOLMR� V� VRåLWMHP� � UD]OLþQR� �PLVOHþLK� � UD]YLMDWL�XVWYDUMDOQR�6ORYHQLMR� �� ERGR

XJRWRYLOL��GD�QDSLVDQD��QHPDãþHYDOQD�VRåLWQD��DQDOL]D��GUXåEHQRSROLWLþQH��NOLPH��6ORYHQLMH��Y

]DGQMLK�VHGHPGHVHWLK��OHWLK���RPRJRþD�����QHVWUDQNDUVNR����QHPDãþHYDOQR�XJRWRYLWHY��9RGLWHOML

SUHGYRMQH��PHGYRMQH�LQ�SRYRMQH�OHYH���GHVQH�LQ��VUHGLQVNH�VNXSQRVWL�VR�Y�GREUHP�LQ�VODEHP

VRRGJRYRUQL� � ]D� � YVD� GHMDQMD�� � NL� VR� RYLUDOD� SUDYQR� SUDYLþQL�� GHPRNUDWLþQL�� KXPDQL� � LQ

GLDORãNL�UD]YRM�6ORYHQLMH�

6DPR�WDND�XVWYDUMDOQD�6ORYHQLMD�ER�]DJRWRYLOD�PODGLP��JHQHUDFLMDP�Y�QRWUDQMHP�LQ�]XQDQMHP

PLUX���XVWYDUMDOQR�GHOR�
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0RMD���QHPDãþHYDOQD�� �VRåLWQD� �DQDOL]D� �GUXåEHQRSROLWLþQH� � �NOLPH�6ORYHQLMH� � MH� �VHYHGD�� OH

RVQXWHN��NL�JD��ODKNR��YVL��UD]OLþQR�UD]PLãOMDMRþL�GUXåQR�GRSROQLMR�

'�U�X�J�L���S�U�H�G�O�R�J

'RVHåHQR�VRåLWMH�UD]OLþQR�PLVOHþLK�ER�QDMEROM�LQ�WUDMQR��SRWUMHQR�]�GHMDQMHP��7DNãQR�GHMDQMH

QDM� EL� ELOD� SRVWDYLWHY� VSRPHQLND� � YVHP� åUWYDP� � GUXJH� VYHWRYQH� YRMQH� LQ� YVHP� åUWYDP

SRYRMQLK��SRERMHY��LQ�VWDOLQLVWLþQLK�SURFHVRY��=D�VSRPHQLN�QD�YLGQHP�PHVWX�Y��/MXEOMDQL�QDM

UD]SLãHMR���DQRQLPQL���QDWHþDM����3UHGODJDP���RVQXWHN�����]D�GRSROQMHYDQMH����NDM�QDM�EL�SLVDOR

QD�WHP�VSRPHQLNX�

7D��VSRPHQLN�VWRML�]D�RSRPLQ�LQ�]D�VSRPLQ��QD�SDGOH�SDUWL]DQH��LQ�GUXJH�SULSDGQLNH�2)��QD

WDOFH��QD�XPUOH�Y�]DSRULK�LQ��WDERULãþLK��QD��YVH��GUXJH��åUWYH�YRMQH�LQ�RNXSDFLMH��QD�SDGOH��LQ

SR� � YRMQL� SRELWH� GRPREUDQFH�� QD� YVH� GUXJH� åUWYH� EUDWRPRUQH� YRMQH�� QD� � åUWYH� PRQWLUDQLK

GDFKDYVNLK�LQ�GUXJLK�VWDOLQLVWLþQLK�SURFHVRY��QD��YVH�SRELWH��PHG��]DVOLãHYDQML��QD�SDUWL]DQH�

åUWYH��GRPREUDQFHY���QD�GRPREUDQFH��åUWYH�SDUWL]DQRY�

1DMEUå� � EL� � ELOR� � RGUHãLOQR� QDVOHGQMH�� 9VL�� NL� � VR� � VLWL� � MDORYLK� VWUDQNDUVNLK� SUHSLURY�� QDM

SRGSUHMR�Y�SR]LFLMVNLK�LQ�RSR]LFLMVNLK�VNXSQRVWLK��WLVWH��YHGQR��ãWHYLOQHMãH�LQ�Y��=YH]L��ERUFHY

YHþLQR�WLVWLK��þODQRY��NL�VR�VH�ERULOL�QH�]D�UHYROXFLMR��DPSDN�]D��L]JRQ�RNXSDWRUMD���3RGSUHMR��V

WHP�� GD� ERGR� RGREUDYDOL� � QDYHGHQH�� � QMLP� SRGREQH� � � DOL� � GRSROQMHQH� � SRJOHGH� � QD

GUXåEHQRSROLWLþQR���NOLPR�6ORYHQLMH���3RGSUHMR�V�WHP��GD�ERGR�RGREULOL�WXGL�QDYHGHQD���QMLP

SRGREQD�DOL�GRSROQMHQD�'YD�SUHGORJD�

1DMEUå� �EL� �ELOR�RGUHãLOQR�ãH�SRVHEHM�� þH�EL�YVD� �QDYHGHQD�� �QMLP�SRGREQD� �DOL� � GRSROQMHQD

VWDOLãþD�SRGSUOH�WXGL��VNXSQRVWL��PODGLK�JHQHUDFLM�

9VHP���NL��VL� �QHVWUDQNDUVNR��SUL]DGHYDMR��]D��VRåLWMH�� � UD]OLþQR�PLVOHþLK�� �QDM� �SULSLãHP��ãH

QDVOHGQMH�� � 3UHYHVHOLO�� � � SUHWUSHO�� SUHåLYHO� � VHP� � SUHGYRMQH�� PHGYRMQH� LQ� � SRYRMQH

GUXåEHQRSROLWLþQH� ]JRGH� � LQ� � QH]JRGH� 6ORYHQLMH�� 3ULGREOMHQH� L]NXãQMH� � VR� � RERJDWLOH�PRMD

VSR]QDQMD�� � =DPHUOMLYRVW�� � QHYRãþOMLYRVW�� � SUHSLUOMLYRVW� � LQ� SUDYGDQMH� � VR� � QDMEUå� åH� NDU

JHQHWVNH�ODVWQRVWL��6ORYHQFHY���3UYH�NOLFH�WHK�ODVWQRVWL�VR�Y�]DGQMLK�RVHPGHVHWLK�OHWLK�]QRYD

Y]NOLOH�åH� �SUHG� �YRMQR�Y� L]PHQLþQLK�]PDJDK� �NOHULNDOFHY� � LQ� � OLEHUDOFHY��5DVOH� � � VR� � �PHG

YRMQR��Y���GYRVPHUQLK���VSRSDGLK���SDUWL]DQRY��UHYROXFLRQDUMHY���GRPREUDQFHY��NRODERUDQWRY�

RSUH]QRULWQLNRY���9�VSRSDGLK��]�RURåMHP��3R�YRMQL�VH�YRMDãNL�VSRSDGL�UD]UDãþDMR��EUH]�RURåMD

Y� � LGHRORãNH� RIHQ]LYH� PRQRORJDUMHY�� Y� � OHYLK�� � GHVQLK� � LQ� VUHGLQVNLK� � � VNXSQRVWLK�

0RQRORJDUMHY���RG��NDWHULK��QREHGHQ���QH�SULVWDQH�QD�GLDORJH�VRåLWMD�
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5H]XOWDW�WHJD�VSRSDGDQMD�åH�Y�SUHGYRMQLK�þDVLK�SUHNR�PHGYRMQLK�GR�GDQDãQMLK��GQL��MH��OH��Y

WHP����GD��OHYL���GHVQL��LQ��VUHGLQVNL�PRQRORJDUML�GUXJ�R�GUXJHP�YHGR�WROLNR�JUGHJD��GD�VH�GUXJ

GUXJHJD�ERMLMR��%RMD]OMLYFL�SD�ãH�QLNROL�QLVR�ELOL�SULVWDãL�XVWYDUMDOQHJD�VRåLWMD��7R�GHMVWYR�MH�Y

PODGL��VDPRVWRMQL�6ORYHQLML�JODYQD�RYLUD�QD�SRWL�Y�XVWYDUMDOQR��VRåLWQR�GUXåER�

9HUMDPHP�� � � GD� � ERGR� � RYLUR� � V� � WH� � SRWL� � � RGVWUDQLOH� � � LGHRORãNR� QHREUHPHQMHQH� PODGH

JHQHUDFLMH��NR�ERGR�RVHNR�UD]YRMD�QDNLSQLOH�V�SOLPR�XVWYDUMDOQHJD�GHOD�



���

0DJ��9LQNR�9RGRSLYHF

SUHGVHGQLN�=GUXåHQMD�]D�GHPRNUDWL]DFLMR

MDYQLK�JODVLO

5D]SUDYD�R�VSUDYL�Y�GUåDYQHP�]ERUX�GQH����������

=GUXåHQMH��]D�GHPRNUDWL]DFLMR�MDYQLK�JODVLO�LQ�&LYLOQD�GUXåED��]D�GHPRNUDWL]DFLMR��LQ��SUDYQR

GUåDYR���NL��MX��]DVWRSDP��NRW��QMXQ�SUHGVHGQLN���NOMXE�GRJRYRUX�SUL�SUHGVHGQLNX��SDUODPHQWD

JRVSRGX�-DQH]X��3RGREQLNX��GQH����������������QLVWD��ELOL��NRW���QHRGYLVQL�RUJDQL]DFLML���FLYLOQH

GUXåEH�� � NL� � VL� � YHþOHWQR� � � LQ� � � ]DY]HWR� SUL]DGHYDWD� ]D� QDURGQR� VSUDYR�� SRYDEOMHQL� N

VRREOLNRYDQMX� VSUDYQH� GHNODUDFLMH� � LQ� � N� MDYQL� UD]SUDYL�� 1D� WHP� � VHVWDQNX� � VPR� � SRGSUOL

VSUDYQR��GHNODUDFLMR� �/LSH�VSUDYH� LQ� �RSR]RULOL� �QD� �SUL]DGHYDQMD�FLYLOQH�GUXåEH�]D�VSUHMHP

XVWUH]QH�GHNODUDFLMH�Y�'UåDYQHP��]ERUX��6NXSQR�]�/LSR�VSUDYH�VPR�VL�PQRJR�OHW�SUL]DGHYDOL�

GD� MH� � QDURGQD� VSUDYD� � Y� VORYHQVNL� MDYQRVWL� LQ� Y� VORYHQVNHP� QDURGX� SULVRWQD� � NRW� QXMD� � R

QDMSRPHPEQHMãLK�VSUDYQLK�GHMDQMLK��R�þHPHU�SULþDMR��VLFHU�UHGNR���L]YHGHQH���DQNHWH���7DND

VSUDYQD��GHMDQMD����YNOMXþQR���]�GHNODUDFLMR���R��QDURGQL��VSUDYL���VR��QXMQD��]D��ERGRþL���UD]FYHW

VORYHQVNHJD�QDURGD�LQ�GUåDYH�6ORYHQLMH��6PR�Y�VUFX�(YURSH��NL��MH�åH��XUHGLOD�VYRM�RGQRV�GR

IDãL]PD�� QDFL]PD� LQ� � NRPXQL]PD�� � GUåDYD� 6ORYHQLMD� � SD� MH� QHþDVWQD� L]MHPD�� NL� QRþH� ]

GUåDYQLPL� � VSUDYQLPL� GHMDQML� � SUHNLQLWL� ]� UHYROXFLRQDUQR� SUHWHNORVWMR�� � 1RþH� � REVRGLWL

]ORþLQVNHJD� � VLVWHPD�� � NL� � MH� L]UDELO� � IDãLVWLþQR� � LQ� � QDFLVWLþQR� RNXSDFLMR� � LQ� ]� YVLOMHQLP

WHURUMHP�YVLOLO�GUåDYOMDQVNR��YRMQR��LQ�UHYROXFLMR��WHU��L]YDMDO�SRYRMQH�SRERMH��9�YVHM�YHþ��NRW

���OHWQL� YODGDYLQL� � MH� ELVWYHQR� NUãLO� WHPHOMQH� þORYHNRYH� � SUDYLFH�� � ]ODVWL� HQDNRSUDYQRVW

GUåDYOMDQRY��GR��SOXUDOQH��ãROVNH��Y]JRMH��WHU��GR�YRGLOQLK�PHVW�Y�JRVSRGDUVWYX�LQ�Y�REODVWQLK

VWUXNWXUDK�

,VNUHQR� �SRPLOXMHP� �YVH� UD]SUDYOMDOFH�� YHUQLNH�NRPXQL]PD�� � NL� � VR�GDQHV� � � Y� � WHM� � GYRUDQL

SRQDYOMDOL� � ODåL� � SRWYRUMHQH� � � ]JRGRYLQH� ]PDJRYDOFHY� � NRPXQLVWLþQH� � UHYROXFLMH� � LQ

REODVWQLNRY� � YHþ� � � NRW� SROVWROHWQH� � NRPXQLVWLþQH� � YODGDYLQH� � R� �PHGYRMQLK� � LQ� � � SRYRMQLK

GRJRGNLK���NL��MH�ãH�GDQHV�XUDGQR�REODVWQR�SUL]QDQD��LQ��QL��ELOD�QLNROL�GUåDYQR�SUHNOLFDQD�

6SUDYD�� MH�QHXVWUH]HQ�LQ�SROLWLþQR�LQ�PHGLMVNR�]ORUDEOMHQ� � L]UD]��VDM�]DMHPD�ELVWYHQR�SUHYHþ

UD]OLþQLK�YVHELQ��NL�MLK�MH�WUHED�YVDM�Y�WUHK�ELVWYHQLK�YVHELQDK�QHNROLNR�RSUHGHOLWL�



���

�� �5HVQLþQD� �VSUDYD� � MH�SUHGYVHP�RVHEQD� �VSUDYD�� �NL� � WHPHOML� �QD�NHVDQMX� � ODVWQLK� � VSRUQLK

GHMDQM�LQ�QD��RGSXãþDQMX��GUXJLP���7DND�UHVQLþQD��VSUDYD��MH�PRåQD�WXGL�PHG�GYHPD�QD��WDN

QDþLQ��PRUDOQR�RþLãþHQLPD�þORYHNRPD�

���1RUPDOQD��VSUDYD�PHG�GYHPD�QDVSURWQLNRPD��NL��ML��PLUQR��ODKNR�UHþHPR��WXGL�SRERW��VDM

JUH� ]D� XVNODGLWHY� � PHGVHERMQLK� � UD]OLþQLK� LQWHUHVRY�� NL� VR� ELVWYHQR� ODåH� UHãOMLYL� V

VRGHORYDQMHP�NRW�SD��]�QDVSURWRYDQMHP�]D�YVDNR�FHQR�

�� � 6SUDYD� � QD� GUåDYQL� UDYQL�� NL� ]DMHPD� � GYH� � ELVWYHQL� � VHVWDYLQL�� VSUDYQR� � GHNODUDFLMR�� � NL

REVRMD��YVD��]ORþLQVND��LQ��QHþORYHãND�GHMDQMD�LQ�VSUDYQD�GHMDQMD��NL�RGSUDYOMDMR�YVH�NULYLFH

SUHWHNOHJD�UHåLPD�

2G�GUåDYQH�REODVWL�]DWR�]DKWHYDPR�

��7DNRMãHQ�VSUHMHP�VSUDYQH�GHNODUDFLMH��NL�PRUD�REVRGLWL�YVLOMHQR�NRPXQLVWLþQR�UHYROXFLMR�LQ

YVH� PHGYRMQH� ]ORþLQH� QD� YVHK� VWUDQHK� Y� GUåDYOMDQVNL� YRMQL�� SRYRMQH� SRERMH� LQ� ELVWYHQH

NUãLWYH��WHPHOMQLK�þORYHNRYLK��SUDYLF��Y��YVHP�YHþ��NRW��SROVWROHWQHP��NRPXQLVWLþQHP�UHåLPX�

NL�MH�YHOLNR�YHþLQR�GUåDYOMDQRY�REUDYQDYDO�NRW��ELVWYHQR�PDQMYUHGQH�GUåDYOMDQH�

�� �7DNRMãQMD� VSUDYQD�GHMDQMD�� LQ� VLFHU�� SUHNOLF� � YVHK� �PRQWLUDQLK� REVRGE�� � GRVWRMHQ� � SRNRS

YVHK�PUWYLK�LQ�L]GDMR� �PUOLãNLK� � OLVWRY��SRSUDYR� �YVHK�PRUDOQLK� LQ�JPRWQLK�NULYLF��SOXUDOQR

ãROVNR��Y]JRMR�QD�SRGODJL�YUHGQRW�KXPDQL]PD�LQ�UHVQLFH�

7D��VSUDYQD��GHMDQMD��VR�UD]YLGQD�WXGL�L]��GRNXPHQWDFLMH���NL��MR�SULODJDP��LQ��RG�NDWHUH�ODKNR

NUDWNR�SRY]DPHP��OH��]DNOMXþQL��GHO�]DGQMHJD�HOHPHQWD�

'UåDYQD� REODVW� PRUD� QHPXGRPD� XJRWRYLWL� NULYFH� ]D� � QHL]SROQMHYDQMH� QDYHGHQLK� � QXMQLK

FLYLOL]DFLMVNLK�QRUP�LQ�RVWUR� �XNUHSDWL� �SURWL� WLVWLP��NL�]DYLUDMR� L]YHGER�QDYHGHQLK�VSUDYQLK

GHMDQM�� 9ODGD� MH� Y� YVHK� � VYRMLK� � RUJDQLK� � GROåQD� � QHPXGRPD� � ]DJRWRYLWL� � L]YHGER� � WHK

WHPHOMQLK�þORYHãNLK�LQ�GUåDYQLK�REYH]QRVWL�

5HKDELOLWDFLMD�LQ�VSUDYD

2EMDYD���7H]��]DNRQD�R�UHKDELOLWDFLML��V��VWUDQL��SURI�GU���/MXED�%DYFRQD��LQ��SURI��GU���$OHQNH

âHOLK� Y� 6RERWQL� � SULORJL� � 'HOD� � GQH� ���� ��� ����� � PH� � MH� � VSRGEXGLOD�� GD� RSR]RULP� � QD

HQRVWUDQVNRVW� � LQ� SRPDQMNOMLYRVW� � REMDYOMHQLK� � WH]� � WHU� � SUHWLUDQR� � VNOLFHYDQMH� � QD� SUDYQR

GUåDYR��NL��UHVQLFL�QD�OMXER��VSORK�QH�GHOXMH�
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(QRVWUDQVNRVW� � LQ� � SRPDQMNOMLYRVW� � VH� � ERVWD� � RGSUDYLOL� � Y� � MDYQL� UD]SUDYL�� �PHGWHP� NR� MH

SUHWLUDQR� VNOLFHYDQMH�QD�SUDYQR�GUåDYR� �Y� VYRMHP�ELVWYX�QDVSURWQR�SRSUDYOMDQMX�NULYLF�� VDM

PRUDMR�SUL]DGHWL�SRQRYQR�VNR]L�VWUDKRWH�QHNGDQMLK�]DVOLãHYDQM�LQ�SULþHYDQM�

.HU� � JUH� � SUDYLORPD� ]D� VWDUHMãH� OMXGL�� MH� åH� VDPR� V� � WHJD� � YLGLND� XYHGED� � WDNLK� SRVWRSNRY

QHKXPDQD��SUHGYVHP�SD�QL�XþLQNRYLWD���VDM�ER�]DMHOD�OH�WLVWH��NL�ERGR�YVHPX�QDYNOMXE�]PRJOL

ãH�WROLNR�PRþL��GD�VH�ERGR�ERULOL�]D�VYRMH�SUDYLFH�

'UåDYD��LQ��ãH��SRVHEHM�'UåDYQL�]ERU�VH�PRUDMR��]DYHGDWL���GD��MH�RVQRYD��GHPRNUDFLMH��SROHJ

HQDNRSUDYQRVWL�QD��YVHK��SRGURþMLK��LQ�UDYQHK��SUHGYVHP�Y�SRãWHQMX��NL�JD�L]UDåD��QDUDYQR

SUDYR��� NL� � SD� Y� � VYRMHP� � ELVWYX� SRY]HPD� �'HVHW� ERåMLK� ]DSRYHGL�� � NRW� � SUL]QDQR�PHULOR

SRãWHQRVWL�LQ�YDUVWYD�þORYHNRYLK�SUDYLF�

%LVWYR��GHPRNUDFLMH��MH�Y�WHP��GD�VH��QDUDYQR�SUDYR���X]DNRQL��Y�SUDYQHP�VLVWHPX�

9���VHGDQMHP��þDVX��VWD��SRSUDYD��NULYLF��LQ���QDURGQD���VSUDYD�SUYHQVWYHQL��QDORJL�VORYHQVNHJD

QDURGD��]DWR�VR��WXGL��SUHGODJDQH�WH]H�NRULVWQH��NHU�ERGR�RPRJRþDOH�XSUDYLþHQH�RGãNRGQLQH

]D�SUHVWDQH�NULYLFH��NL�MLK�QL�PRJRþH�GRORþLWL�]�HQLP�VDPLP��SUDYQLP�UD]JODVRP���3UDY��WDNR

SD�ERGR�RPRJRþLOH�SUHVRMR�Y��YVHK��VSRUQLK�]DGHYDK���=D��YHþLQR�NULYF�SD�QLNDNRU�QL��WUHED

REQRYH��FHORWQLK�SRVWRSNRY���DPSDN��]DGRVWXMH��XVWUH]HQ��MDYQL��UD]JODV��GUåDYQHJD�]ERUD�NRW

QDMYLãMHJD�]DNRQRGDMQHJD�WHOHVD�

6RRþDPR��VH��]��UD]QLPL��DIHUDPL���R]LURPD��V��SULNULWLPL��Y]YRGL�SROLWLþQH���JRVSRGDUVNH��LQ

LQIRUPDFLMVNH�PRþL� � LQ� � REODVWL�� � NDU� ]DVXåQMXMH� � VORYHQVNL� � QDURG� � LQ� � RQHPRJRþD� � QMHJRY

QDURGQRVWQL��JRVSRGDUVNL�LQ�ãH�]ODVWL�HWLþQL�UD]YRM�

'HPRVRYD��YODGD� � MH�ELOD�SUDNWLþQR�QHPRþQD�SUL� �]DPHQMDYL� �VWDULK�VWUXNWXU�� �NHU� �VH�QLWL�QL

WUXGLOD��GD�EL��GHORYDOD��NRW��REODVW��SUHGYVHP���SD���MH��SRSXVWLOD��YSOLYX���VWUXNWXU����SUL]DGHWLK

]� GHPRNUDWLþQLPL� � VSUHPHPEDPL�� � NL� � MLP� MH� � ELOD� � ]ODVWL� � SRãWHQRVW� QHSRWUHEQD� VHVWDYLQD

SROLWLNH�

-DYQRVWL��VR��ELOH�YVLOMHQH�SRGREH�VWUDKRY�Y��REOLNL��UHYDQãL]PD��NOHULNDOL]PD�LQ�IDãL]PD�GR

SUHãWHYDQMD�NRVWL�SRELWLK��þHVDU�VLFHU�QL� �ELOR�� �YHQGDU� � MH� �ELOD�NOLPD� �]DUDGL� � WDNH� �YVLOMHQH

SRGREH�QHSULPHUQD� ]D� WUH]QR� UD]LVNDYR�SRYRMQLK� ]ORþLQRY��1DURGQD� VSUDYD�� NL� VR� MR� UDYQR

NOLFDUML�VWUDKRY�VSRGEXGLOL��SRWHP�SD�]DSHOMDOL��Y�VOHSR�XOLFR��MH�ELOD�OH�]DYHVD��]D�NDWHUR�QDM�EL

VH�VNULOL��VWDUL�JUHKL�

6HGDQMD� � VLWXDFLMD� � MH� ELVWYHQR� GUXJDþQD�� VDM� VR� � VH� � VWUDQNH� � åH� SROLWLþQR� � SURILOLUDOH�

SUHGYVHP� � SD� � VR� � GR]RUHOD� � VSR]QDQMD� � R� GHMDQVNLK� � SULNULWLK� � Y]YRGLK� �PRþL� � SROLWLþQH�

JRVSRGDUVNH���LQ�LQIRUPDFLMVNH��QDUDYH���NL�MLK�MH�WUHED��RQHPRJRþLWL��Y��QMLKRYHP�SRJUHEQHP

GHOX��]DWR�SUHGODJDP��GD�



���

���'UåDYQL��]ERU�UD]YHOMDYL�YVH�KXGRGHOVNH��SURWLGUåDYQH��GRORþEH�QHNGDQMH�-XJRVODYLMH��]ODVWL

�����LQ������þOHQ�

���'UåDYQL��]ERU�UD]JODVL�YVH�SRYRMQH��SROLWLþQR��REDUYDQH��VRGQH�SRVWRSNH��]ODVWL�SR������LQ

�����þOHQX��]D�QLþQH��YVH�REVRMHQH�DOL�QHRSURãþHQH�SD�]D�UHKDELOLWLUDQH�

�� � 'UåDYQL� ]ERU� SURJODVL� YVH� SRYRMQH� SRERMH� ]D� ]ORþLQVND� � GHMDQMD� SURWL� � � þORYHNX� � LQ

VORYHQVNHPX��QDURGX��WHU��]D��]ORþLQFH���YVH�SRVDPH]QLNH��LQ��RUJDQL]DFLMH���NL��VR��QHSRVUHGQR

DOL��]��XND]L�VRGHORYDOL�SUL�RGELUDQMX��]DVOLãHYDQMX��PXþHQMX�LQ�SRELMDQMX�

���'UåDYQL��]ERU�XVWDQRYL�SRVHEQR�VRGLãþH��LQ��GRORþL��QHYSOHWHQH�VRGQLNH��]DLQWHUHVLUDQH�]D

XUHGLWHY� FHORWQHJD� GHORYDQMD� VOXåE�� � NL� VR� ELOH� SRGUHMHQH� WDMQL� ]DNRQRGDML�� SULGREL� YVR

GRNXPHQWDFLMR��NL�VR��MR��WDNH�VOXåEH�SRVHGRYDOH��LQ�MR�GRSROQL�]�]DVOãDQML��LQ��L]�GUXJLK�YLURY�

NL�VR�Y�DUKLYLK�GUXJLK�GUåDY�LQ�Y�]DVHEQLK�URNDK�

�� �'UåDYQL� � ]ERU� � MDYQR�REMDYOMD� � VH]QDPH� � VRGHODYFHY� �YDUQRVWQLK�REYHãþHYDOQLK� VOXåE�SR

XJRWRYLWYDK�VYRMLK�NRPLVLM�DOL�VRGLãþ��NL�MLP�SUHGSLãH�XVWUH]QD�SRREODVWLOD�

�� �'UåDYQL�]ERU�V�SRVHEQLP�]DNRQRP�SUHSRYH� OMXGHP��NL�VR� �DOL� � VR�ELOL� �PRþQR�YSOHWHQL�Y

QDYHGHQH�QHSRãWHQH�DOL��NULPLQDOQH��SRVOH��RSUDYOMDQMH��MDYQLK�]DGROåLWHY��SUHYHUL�SD�VH��WXGL

SULGRELYDQMH�QMLKRYHJD�SUHPRåHQMD�

���'UåDYQL��]ERU��V�SRVHEQLP��VNOHSRP��YVH��GUåDYOMDQH��5HSXEOLNH�6ORYHQLMH�RGYHåH�SULVHJ

YUHGQRWDP�QHNGDQMH�-XJRVODYLMH�

1DYHGHQH� � ]DGHYH� � VR� SRWUHEQHMãH� NRW� RåLYLWHY� � JRVSRGDUVWYD�� � VDM� ERGR� � RPRJRþLOH

NRQNXUHQFR� SR� VSRVREQRVWL� LQ� � QH� � SR� � NULPLQDOQR� SULGREOMHQHP� � SUHPRåHQMX� � DOL� FHOR

L]VLOMHYDQMX��NDU��MH��RVQRYQL�SRJRM��UDYQR��]D��QRY�JRVSRGDUVNL��UD]YRM���7R��GHMVWYR��QDMEROMH

SRMDVQMXMH� � ODVWQLQMHQMH�� � NL� � RPRJRþD� � L]UD]LWR� � LQ� � SULVWUDQVNR� NRULVW� REVWRMHþLK

QHGHPRNUDWLþQLK� VWUXNWXU� REODVWL�� PHGWHP� NR� � ER� YHþLQD� GUåDYOMDQRY� GRELOD� OH� PDQMãL� GHO

VNXSQHJD�SUHPRåHQMD�

,]�VHGDQMH�YVHVSORãQH�SUHSOHWHQRVWL�NULPLQDOQLK�GHMDQM�QD��UD]QLK�UDYQHK��RGORþDQMD�PRUDPR

]DYHVWQR�SUHLWL�QD��REOLNRYDQMH��MDYQHJD�PQHQMD�R�SRWUHEQRVWL�SRãWHQHJD�OLND�SROLWLND��NL�PX

MH�]GUDYMH�LQ�UD]YRM��QDURGD��FLOM��NL�PX�SRGUHMD��RVHEQH��NRULVWL���1MHJRYR�GHORYDQMH���PRUD

ELWL��SRãWHQR��LQ��Y��NRULVW��GUåDYOMDQRY���WHU�QHRSRUHþQR�]�QDUDYQHJD�LQ�ODVWQLQVNHJD�YLGLND�

=D� � WDN� � FLOM� � SRWUHEXMHPR� HWLþQR� þLVWR� � RNROMH�� � NMHU� � ER� � UDYQR� SRãWHQRVW� � � LQ� � YDUVWYR

þORYHNRYLK��SUDYLF���RVQRYQD���VHVWDYLQD�PHGþORYHãNLK�RGQRVRY�

*UH� �]D�]GUDYOMHQMH�EROQHJD�UDNDVWHJD� WNLYD�QDURGQHJD� WHOHVD�� �NL� MH�PRJRþH� OH�]�XVWUH]QLP

RSHUDWLYQLP�SRVHJRP��âHOH��UHKDELOLWDFLMD�SR���QHGROåQHP��REVRMHQLK���REVRGED��NULYLþQLNRY

LQ���SUHYHULWHY�YSOHWHQRVWL�Y�VLVWHP�L]VLOMHYDQMD�MH�RVQRYD�QDURGQH�VSUDYH��NL�MH�]D�VORYHQVNL

QDURG�QXMQR�SRWUHEQD�



���

6SUDYQH�GROåQRVWL�GUåDYQH�REODVWL

6SUDYD��MH�WHPHOM�GUåDYQRVWL��QDURGQHJD�SUHåLYHWMD��LQ��QDSUHGND��]DWR��VPR��N�VSUDYL�SRNOLFDQL

YVL� GUåDYOMDQL� LQ� � YVL� � 6ORYHQFL� � Y� ]DPHMVWYX� � LQ� � SR� VYHWX�� YHQGDU� PRUDPR� ãH� � SRVHEHM

RSR]RULWL��QD�RGJRYRUQRVW��GUåDYQH�REODVWL�]D�QXMQD�VSUDYQD�GHMDQMD��]D��NDWHUD�QL��SRWUHEQR

VSUHMHWL� QREHQH� VORYHVQH� L]MDYH�R�REVRGEL� � ]ORþLQRY�� MDYQH� GHNODUDFLMH� R� VSUDYL�� ]DNRQRY�R

SRSUDYL�NULYLF�LWG�

'HNODUDFLMR��R��QDURGQL��VSUDYL�QD�WHPHOMX��UHVQLFH��VPR��SRQRYQR�SRVODOL��'UåDYQHPX��]ERUX

GUåDYH��6ORYHQLMH���VDM��QDMYLãML���LQ�]DNRQRGDMQL��RUJDQ��GUåDYQH��REODVWL��QH��PRUH��VWDWL��QD

VWUDQL�]DJRYRUQLNRY��SUHNULYDQMD�]ORþLQRY��3RVHEHM�RSR]DUMDPR���GD��WXGL�VRGQD��LQ�� L]YUãQD

REODVW�QLVWD� �GUåDYRWYRUQL�� � VDM� �QLVWD� �QLWL�SULþHOL� �SRVWRSNRY��]DUDGL�NDWHULK� VWD�RG�YROLOFHY

GRELOL� � VYRMD� VRGQD� � LQ� � L]YUãQD� � SRREODVWLOD� LQ� ]D� � NDWHUH� � QL� � WUHED� � QREHQLK� SUHGKRGQLK

]DNRQVNLK��GRORþE���VDM�VR�]D�REODVW��REYH]QD��åH��SR�VHGDQML�]DNRQRGDML�

��6RGVWYR�NRW�VDPRVWRMQD�YHMD�REODVWL��]ODVWL�SD�PLQLVWUVWYR��]D�SUDYRVRGMH��LQ�GUåDYQL�WRåLOHF

ãH� QLVWD� VSURåLOD� SRVWRSNRY� � SURWL� ]QDQLP� � DOL� QH]QDQLP� VWRULOFHP� PQRåLþQLK� SRYRMQLK

SRERMHY��NL��VR�L]SULþDQD���GHMDQMD��JHQRFLGD��QDG��ODVWQLP��QDURGRP��LQ��NL���SR�PHGQDURGQHP

SUDYX� QLNROL� QH� ]DVWDUDMR�� 3RGDWNL� VR� ]QDQL� � QDMPDQM� ]D� � ���� åUWHY�� RG� VNRUDM� ������

SRPRUMHQLK�6ORYHQFHY��SR��NRQþDQL�YRMQL��NL�VR�ELOL�SRLPHQVNR�QDYHGHQL�Y�'(/8�����MXQLMD

�����

�� �0LQLVWUVWYR� ]D� QRWUDQMH� ]DGHYH� GR� VHGDM� QLWL� ãH� QL� � SULþHOR� � ]� L]GDMR� PUOLãNLK� OLVWRY� ]D

GDFKDXVNH�� URãNH�� WHKDUVNH�� � JRORRWRãNH� LQ� ãWHYLOQH� GUXJH� åUWYH� QD� PQRJLK� NUDMLK� SR� YVHM

6ORYHQLML���8UDGQR�QLVR���XJRWRYOMHQL��Y]URNL��QMLKRYH��VPUWL���PHVWR���SRNRSD���DOL�PQRåLþQHJD

JURELãþD�LWG�

�� �=DUDGL� �QHKXPDQRVWL� � LQ� �GROJRWUDMQLK� �SRVWRSNRY�� �NL� �SRQRYQR�RGSLUDMR� � VWDUH� � UDQH�� VL

GUåDYOMDQL�QH�XSDMR�YORåLWL��]DKWHY��]D�SUHNRS��SRVDPH]QLK��åUWHY��L]��]DþDVQLK��DOL��VNXSQLK

JURELãþ��Y�GUXåLQVNH��JURERYH��DOL��SD��]JURåHQL��RGVWRSDMR��RG��QDGDOMQMHJD�XUHMDQMD���7UHED�MH

RSR]RULWL� QD� QHVPLVHOQH� ]DKWHYH� Y� � SRVWRSNLK�� NL� � SRQRYQR� SRQLåXMHMR� LQ� UD]RVHEOMDMR

SULMDYLWHOMH�LQ�åUWYH���NL�VR��Y�QDãL�REOLNL�GHPRNUDFLMH�ãH�YHGQR�GUXJRUD]UHGQL��GUåDYOMDQL��VDM

EL�PRUDOD�REODVW�QDYHGHQH�SRVWRSNH�YRGLWL�KLWUR��KXPDQR�LQ�QD�VYRMH�VWURãNH�

3RVHEHM��RSR]DUMDPR���GD��JUH��SUL��PUOLãNLK��OLVWLK��]D���SRYVHP�åLYOMHQMVNR�OLVWLQR��QD�NDWHUR

MH�YH]DQD�YUVWD�SUDYQLK�GHMDQM��RG�GHGRYDQMD�� � ODVWQLQMHQMD� LQ�GHQDFLRQDOL]DFLMH�GR�SRQRYQH

SRURNH�RYGRYHOLK��XUHMDQMD�GUXåLQVNLK�JURERY�LWG�



���

=DKWHYDPR�� � �GD� �RGJRYRUQH� �GUåDYQH� �REODVWL� � WDNRM� �SULþQHMR� � � ]�QDYHGHQLPL� � � XSUDYQLPL

SRVWRSNL�� �NL� �VR� �QXMQL� � �]D� � �QRUPDOQR�YVDNRGQHYQR��GHMDYQRVW� �QMLKRYLK�GUåDYOMDQRY�� �SUL

þHPHU��PRUDMR�VNUEQR�UDYQDWL�]�YVDNLP�SRVDPH]QLNRP�

3LVPR�YRGVWYD�==%�GUåDYQHPX�LQ�YHUVNHPX�SRJODYDUMX�-DQH]X�3DYOX�'UXJHPX

3LVPR��YRGVWYD��==%��9LVRNHPX��QDVORYQLNX��SRPHQL��]D��YVH��OMXGL�RGSUWHJD��VUFD��LQ�GREUH

YROMH�QRUPDOQR�RSRUHþQR��GHMDQMH���NDMWL�YVHELQD��LQ��WRQ��OLVWLQH�VWD�QHVSUHMHPOMLYD�Y�þDVX���NR

JUH��]D�YVHSULVRWQD�SUL]DGHYDQMD��GD�EL�VH�NRQþQR�]DFHOLOH�JORERNH��UDQH��NL� � MLK� � MH� �(YURSL

]DGDO� VSRSDG� � GUåDY� � Y� � SUYLNUDW� � XSUL]RUMHQL� WRWDOQL� � YRMQL� � QD� � 3ODQHWX� ]DUDGL� QDSXKD�

VDPRYROMH��LQ��]ODVWL�LGHRORãNH�]DVOHSOMHQRVWL�RUZHORYVNLK�]GUXåE��NL�VR�SRY]URþLOH��GD�VH��MH

Y��SUDK��LQ��SHSHO��VSUHPHQLOR��XVWYDUMDOQR��GHOR��GROJLK�VWROHWLM�

=PDJRYDOFL��LQ�SUHPDJDQFL�UD]NODQLK�LQ�UD]RVHEOMHQLK��QDURGRY��VR�SRVWDOL��åUWYH�SROLWLþQLK�LQ

LGHRORãNLK� � PDQLSXODFLM� � EUH]YHVWQLK� OMXGL�� � NL� VR� ]JRGRYLQVNRVW� WUDJLþQLK� GRJRGNRY� ãH

GHVHWOHWMD� � ]DWHP�� � NR� � VR� � GRNRQþDOL� � VYRM� � PUWYDãNL� � SOHV�� � ]DSLVRYDOL� � � DOL� UD]ODJDOL

GHPDJRãNR��LQ�MH�QDMYHþMD��NROHNWLYQD��PRUDOQD��SUYLQD�WHPHOMLOD�QD�UD]UHGQHP�VRYUDãWYX��NL

VH�MH�]GUXåLOR�]�ODåMR�LQ��]�GHPDJRJLMR���NDU��MH�V�SULNULYDQMHP�UHVQLFH�XVPHULOR��OMXGVWYD��Y

PLãOMHQMVNR�]OR�WHU�GXKRYQR�SRKDELOR�FHOH�JHQHUDFLMH�

1D� � SUHM� � QDYHGHQLK� � QDþHOLK� MH� JUDMHQD� OLVWLQD�� � NL� � MR� � MH� � ==%� QDPHQLOD� � GUåDYQLNX� LQ

YHUVNHPX�SRJODYDUMX� -DQH]X�3DYOX� � GUXJHPX��(QRVWUDQVNR� � LQ� � ]JRGRYLQVNR� � QHSUHYHUMHQR

SULND]XMH� � � WUDJHGLMR�VORYHQVNHJD�QDURGD��NL� MH��REVRMHQ�QD� L]JLQRWMH��SODþDO� VWUDKRYLWR�FHQR

]D� � VYRMR� UD]NODQRVW�� NR� MH� XSRU� SURWL� � ]DYRMHYDOFX� � SRVWDO� VUHGVWYR� ]D� ]PDJR� RNWREUVNH

UHYROXFLMH�SR�QDþHOX�� NGRU�QL� ]� � QDPL�� MH� � SURWL� QDP��3RVOHGLFD� WHJD�QDþHOD� MH�ELOR� � IL]LþQR

XQLþHYDQMH�GHMDQVNLK�LQ�GRPQHYQLK��LGHRORãNLK�LQ�UD]UHGQLK�QDVSURWQLNRY���NL�ãH���GDQHV��QLVR

OHJLWLPQR� � SRNRSDQL�� � Y� � QDVSURWMX� � V� � � WHPHOML� þORYHþQRVWL� LQ� QDUDYQLK� ]DNRQRY�� ==%� ]

QDYHGHQR�OLVWLQR�GRND]XMH��GD�VH�QL�RGUHNOR�VYRMLP�QHSRPLUOMLYLP�VWDOLãþHP�GR�YVHJD��NDU�EL�

þHSUDY��QHVSRUQR��L]ND]DQR���QH��ELOR��VNODGQR��V��SRO���VWROHWMD�WUDMDMRþR�LQ�GUåDYQR��XUDGQR�

UD]ODJR�]JRGRYLQH�

6ORYHQLMD� ER� SULþDNDOD� L]MHPQHJD� GUåDYQLND�� YHOLNHJD� KXPDQLVWD� LQ� DSRVWROD�� � GRVOHGQHJD

]DJRYRUQLND�VRFLDOQH�SUDYLþQRVWL� LQ�PLUX� �]�GROåQLP� � VSRãWRYDQMHP�QH�JOHGH�QD� WR�� NDP� MH

QMHQH��OMXGL��SDKQLO�XVRGQL���þDV��GUXJH��VYHWRYQH��YRMQH��LQ��LGHRORãNH���UHYROXFLMH��3ULþDNDOL

JD�ERPR�Y�XSDQMX��GD�ERGR�VSUWH�JHQHUDFLMH�SULKDMDMRþLP�URGRYRP��Y� �VSRPLQ� � LQ� �RSRPLQ

VSRURþLOH��GD��VH��þORYHN��WXGL��Y�VNUDMQLK��UD]KDMDQMLK��JOHGH��FLOMHY��LQ��QDPHQRY��QH��EL���VPHO

SRVOXåHYDWL� � ]OD� LQ� QDVLOMD� QLWL� Y� EHVHGDK� QLWL� Y� GHMDQMLK�� � VDM� EL�PRUDOD� UD]XP� LQ� VRFLDOQD



���

SUDYLþQRVW� WHPHOMQR�XVPHUMDWL� QMHJRYR�SRþHWMH�� �ýDV�� � NL� QHSULVWUDQVNR� UD]VRMD�� ER�� � þHSUDY

ãHOH� � QDG� JURERYL� VSUWLK� LQ� VRYUDåQLK�� QMLKRYR� PRUDOR�� QHPRUDOR�� DPRUDOR� LQ� LPRUDOR

SRLVWRYHWLO�]� LPHQL� WLVWLK��NL�VR�VH�åUWYRYDOL�]D�þORYHND� LQ� � þORYHãWYR�DOL�SD� VR� MX� L]UDELOL� LQ

]DVXåQMLOL�Y�VYRMH��QDPHQH�LQ�NRULVWL�

ýHSUDY��MH��SUHãOR��åH�SRO�VWROHWMD��RGNDU��VH��MH��NRQþDOD��HQD�QDMYHþMLK�WUDJHGLM�LQ�SUHL]NXãHQM

þORYHãWYD��VH�]DVWUXSOMHQH�UDQH�ãH��QLVR�]DFHOLOH��SRJRULãþD�ãH�WOLMR�LQ�SRY]URþDMR�QRYH�UDQH��LQ

NULYLFH��NHU�SRVDPH]QLNL�LQ�VNXSLQH�ãH�YHGQR�QH�]PRUHMR��SR]DELWL�SUHWHNOHJD�KRORNDYVWD�L]

VWUDKX��GD�EL�ELOL�WXGL�VDPL�SR]DEOMHQL�

.R� ER� 9HOLNL� $SRVWRO� PLUX� RE� RELVNX� QDãH� VDPRVWRMQH� LQ� � VYRERGQH� GUåDYH� � SROMXELO� LQ

EODJRVORYLO�QDãR�SUHNUYDYOMHQR�LQ��RVNUXQMHQR�URGQR��SUVW��ERPR�]GUXåHQL�6ORYHQFL��GXKRYQL

LQ�NXOWXUQL��SRWRPFL�%RJRPLOH�LQ�ýUWRPLUD��GHGRY�EULåLQVNH�]DYH]H��XþLWHOMHY�0RGHVWD��&LULOD

LQ�0HWRGD��7UXEDUMHYLK�6ORYHQFHY��6ORPãNRYLK�%ODåHMHY� � LQ�1HåLF� � LQ� �3UHãHUQRYLK�GREULK

OMXGL��Y�LPHQX��YVHK��SRQLåDQLK��LQ�UD]åDOMHQLK���QHGROåQLK��LQ��NULYLK��SDGOLK��LQ��XPRUMHQLK�

YVHK�PUWYLK� LQ� SUHåLYHOLK� L]� SROSUHWHNOHJD� 'DQWHMHYHJD� SHNOD�� � RGSUWLK� VUF� LQ� URN� VSUHMHOL

1MHJRY�SR]GUDY�PLUX�LQ�VSUDYH��]DWR�PX�ERPR�Y�XSDMRþHP���QDURGQHP���REþHVWYX��RGYUQLOL�

GRSROQMHQR���MH����LQ�]DSULVHJOL��DPHQ�

6SUDYD�LQ�SDSHåHY�RELVN���MDYQLP�JODVLORP

3DSHåHY��RELVN��QDV�MH�QDSROQLO�]�QRYLP�XSDQMHP��LQ��SUHSULþDO��R�WHPHOMQLK��YUHGQRWDK���NL�]

RVHEQR�RGJRYRUQRVWMR��SRPHQLMR��L]]LY�VHGDQMLP��UD]PHUDP��6ORYHQVNL�QDURG�VH�MH�åH�GROJR

SUHG��SULKRGRP�VYHWHJD���RþHWD���GXKRYQR��SULSUDYOMDO��QD���VUHþDQMH���]���QMLP��9HþWLVRþOHWQD

QDURGQD� � VDPRELWQRVW� � LQ� � � SUHJRYRUQD� � � VORYHQVND� SRãWHQRVW� � VWD� ]� GXKRYQR� SUHQRYR� LQ

RUJDQL]DFLMVNR��SULSUDYR��QD�SDSHåHY�RELVN�GRELOD�QRY�LQ�XVWUH]QHMãL�SRPHQ��6ORYHQVNL�QDURG

MH�SULþDNDO��SDSHåD��GXKRYQR��SULSUDYOMHQ��PODGLQD��SD��MH��V��VYRMR�YHOLNRGXãQR�RGSUWRVWMR�LQ

SULSUDYOMHQRVWMR� QD� RGJRYRUQR� åLYOMHQMH� SRND]DOD� L]KRG� L]� QDURGQH� LQ� GUXåEHQH� VWLVNH

VHGDQMHJD�þDVD�

3ULSUDYR� QD� SDSHåHY� RELVN� SD� MH� VSUHPOMDOD�� åDO�� WXGL� SURWLYHUVND� LQ� � � SROLWLNDQWVND

SURSDJDQGD�� � ,]SULþDQD� � MH� � � ]� � � ]ORQDPHUQLP� SULND]RYDQMHP� � VWURãNRY� � RELVND� LQ� FHOR� � ]

QDSRYHGDQLP� � ãWUDMNRP� SROLFLVWRY�� NL� VR� ELOL� ]RSHW� L]UDEOMHQL�� 1DSRYHGDQH� GHPRQVWUDFLMH

SURWL��SDSHåX���NRW��QHVSRUQR�QDMYHþML��PRUDOQL��DYWRULWHWL��WHJD�VWROHWMD���NDåHMR��QDURGQR��LQ

GUåDYQR� � PRUDOQR� � RSRUHþQRVW� � � LQ� QH]UHORVW� � � � YSUDãOMLYLK� � � DOWHUQDWLYQLK� � � VNXSLQ�

2EMDYOMDQMH�SULVWUDQVNLK�LQ�]ORQDPHUQLK�SRGOLVWNRY��NRPHQWDUMHY�LQ�NULWLN�QDM�EL�UD]YUHGQRWLOR



���

GXKRYQH� LQ�RUJDQL]DFLMVNH�SULSUDYH� LQ� V� � ãLURNLP� MDYQRPQHQMVNLP� � �RGSRURP� �]PDQMãHYDOR

XGHOHåER��QD���SUHGYLGHQLK�SULUHGLWYDK���âH��SR��SUYHP��GQHYX�RELVND��Y��/MXEOMDQL��MH��'HOR

REMDYLOR� � SDPIOHW� � ]� � QDVORYRP��7ULMH� VRGQL� � GQHYL��� � NMHU� � ]QDQR�XVPHUMHQL� � QRYLQDU� EODWL

YHUQLNH�LQ�6ORYHQFH��SUHGYVHP�SD��&HUNHY�LQ��GUåDYR��6ORYHQLMR��=QDþLOQR�]D�QDãH�UD]PHUH�MH�

GD��RVUHGQML�LQIRUPDWLYQL��GQHYQLN��REMDYL��NOMXE�RGJRYRUQLP��XUHGQLNRP���WDNR�QLþYUHGHQ��LQ

]ORQDPHUHQ�VHVWDYHN��NL�MH�Y�WHPHOMQHP�QDVSURWMX��V�.RGHNVRP��QRYLQDUMHY�6ORYHQLMH�� LQ�WR

QD�YUKXQFX��RELVND��YLVRNHJD�YHUVNHJD�LQ�GUåDYQHJD�YRGLWHOMD�

3RVHEHM� MH� WUHED�RSR]RULWL�QD�SLVPR�YRGVWYD�==%��NL�]D�YVH� � OMXGL�RGSUWHJD�VUFD�SUHGVWDYOMD

PRUDOQR�RSRUHþQR�GHMDQMH��NDMWL�YVHELQD�MH��QHVSUHMHPOMLYD�RE�YVHSULVRWQHP�SUL]DGHYDQMX��GD

EL� VH� � NRQþQR� ]DFHOLOH� JORERNH� QDURGQH� UDQH�� =PDJRYDOFL� LQ� SUHPDJDQFL� UD]NODQLK� LQ

UD]RVHEOMHQLK��QDURGRY��VR��SRVWDOL��åUWYH���SROLWLþQLK���LQ�LGHRORãNLK��PDQLSXODFLM��EUH]YHVWQLK

OMXGL��NL��VR��]JRGRYLQVNRVW�WUDJLþQLK��GRJRGNRY��ãH�GHVHWOHWMD�]D�WHP��NR�VR��GRNRQþDOL��VYRM

PUWYDãNL� � � SOHV�� � ]DSLVRYDOL� � DOL� � UD]ODJDOL� � HQRVWUDQVNR� � LQ� � � V� SULNULYDQMHP� � � UHVQLFH

PLãOMHQMVNR� �SRKDELOL� � FHOH� � �JHQHUDFLMH��6ORYHQVNL�QDURG� MH�SODþDO� VWUDKRYLWR�FHQR�]D� VYRMR

UD]NODQRVW��NR�MH� �XSRU� �SURWL�]DYRMHYDOFX�SRVWDO�VUHGVWYD� �]D� �]PDJR� �RNWREUVNH�UHYROXFLMH�

3RVOHGLFD� � MH� ELOR� IL]LþQR� XQLþHYDQMH� � GHMDQVNLK� � LQ� GRPQHYQLK�� LGHRORãNLK� LQ� UD]UHGQLK

QDVSURWQLNRY�� NL� ãH� GDQHV� QLVR� OHJLWLPQR� SRNRSDQL�� Y� QDVSURWMX� V� WHPHOML� þORYHþQRVWL� LQ

VSUDYH�� ==%� � ]� � QDYHGHQR� � OLVWLQR� � GRND]XMH�� � GD� � VH� � QL� � RGUHNOR� � VYRMLP� QHSRPLUOMLYLP

VWDOLãþHP��GR��YVHJD�� �NDU� �EL�� �þHSUDY� � �QHVSRUQR� L]ND]DQR�� �QH� �ELOR�VNODGQR�V�SRO�VWROHWMD

WUDMDMRþR��LQ��GUåDYQR��XUDGQR��UD]ODJR�]JRGRYLQH�

1D� � WR� SLVPR� VH� YVHELQVNR� QDYH]XMH� SRVORYLOQL� � JRYRU� � SUHGVHGQLND� 0LODQD� � .XþDQD� Y

0DULERUX��1DYDMDP���'R�WMD�QDV�6ORYHQFH�QH��PRUH�SULSHOMDWL�RGVWUDQMHYDQMH�HQH�L]NOMXþXMRþH

UHVQLFH� ]� GUXJR�� � SUDY� WDNR� � L]NOMXþXMRþR�� � 6DPR� � Y� VWUSQRVWL� MH� � PRJRþH� � WXGL� � UHVQLþQR

RGSXãþDQMH� �]D� �NULYLFH��NL� VR� MLK�Y�QHNHP�KXGHP� � LQ� �QHSULMD]QHP�þDVX� � OMXGMH�SUL]DGHMDOL

GUXJ� GUXJHPX��9HUMDPHP�� GD� VWH� VH� � ODKNR� SUHSULþDOL�� � QH� � åHOLPR�� � GD� � EL� � QDV� � QHQHKQR

REUHPHQMHYDQMH��V�SUHWHNORVWMR��]DGUåHYDOR��QD�SRWL�Y��SULKRGQRVW����.RPHQWDU����1H�REVWDMDMR

L]NOMXþXMRþH�UHVQLFH��VDM�MH�UHVQLFD�YHGQR�OH�HQD�VDPD��þHSUDY��OH��GHOQR��VSR]QDQD���=D�VSUDYR

QD��GUåDYQL��UDYQL��QLVR�SRPHPEQD�GHMDQMD�OMXGL�Y�GUåDYOMDQVNL�LQ�RVYRERGLOQL�YRMQL��DPSDN

GUåDYQR� � LQ� � REODVWQR� PHGYRMQR� LQ� SRYRMQR� QDVLOMH�� NL� � JD� � PRUDMR� GUåDYQL� REODVWQLNL

GHPRNUDWLþQH�GUåDYH�Y�YVDNHP�SULPHUX��REVRGLWL�LQ�SRSUDYLWL�VWRUMHQH�NULYLFH��âHOH�GUåDYQR

SUL]QDQD� � ]JRGRYLQVND� GHMVWYD� � � LQ� � � SRSUDYD� � GUåDYQR� � VWRUMHQLK� � � NULYLF� � � QDV� � � ERVWD

UD]EUHPHQLOL�SUHWHNORVWL�LQ�SRVWDOL�WHPHOM�SULKRGQMHJD�VRåLWMD��
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3HWLFLMD� GUåDYQHPX� ]ERUX�5HSXEOLNH� 6ORYHQLMH� RE� ��� REOHWQLFL� SUHGORJD� GHNODUDFLMH� R

QDURGQL�VSUDYL

=GUXåHQL��RE��/LSL�VSUDYH��NL�VPR�JLEDQMH��]D��VORYHQVNR��QDURGQR�VSUDYR���VNXSDM�V�&LYLOQR

GUXåER�]D�GHPRNUDFLMR�LQ�SUDYQR��GUåDYR��QDMSUHM��]��]DGRYROMVWYRP��XJRWDYOMDPR���GD��MH��]

XVWDQRYLWYLMR� VDPRVWRMQH� � �5HSXEOLNH� � �6ORYHQLMH� � � L]SROQMHQ� � � WLVRþOHWQL� � � VHQ� VORYHQVNHJD

QDURGD��NL�QH�EL�ELO�PRJRþ�EUH]�(YURSVNH�]YH]H���NL�MH��VDPD�XVSHK�VSUDYH�YHOLNLK�HYURSVNLK�

SUHM�VWROHWMD�PHG��VHERM�VRYUDåQLK�QDURGRY�LQ�GUåDY�

2E� � WHP� � VSR]QDQMX�QDV� VNUEL�GHMVWYR�� �GD� �PODGD� � VORYHQVND�REODVW� ãH�YHGQR�RPDORYDåXMH

SRPHQ� VSUDYH�� NL� MH� SUDY� � VORYHQVNHPX� QDURGX� � SRWUHEQD� EROM� NRW� NDWHUHPXNROL� GUXJHPX

QDURGX� � QD� � VYHWX��1REHQHJD� GYRPD� QL� YHþ�� GD� MH� UD]NRO� LQ� VKL]PR� Y� VORYHQVNHP� QDURGX

SRY]URþLOD� � ]PRWQD� � LGHRORJLMD� UD]UHGQHJD� � VRYUDãWYD�� � LGHRORJLMD

NRPXQLVWLþQR�EROMãHYLVWLþQHJD� � QDVLOMD�� NL� MH� ]D� VHERM� � RE� � VLFHU� SOHPHQLWL� � LGHML

QDURGQRRVYRERGLOQHJD�ERMD�SXVWLOD�YHþ��NRW��VWR�PQRåLþQLK��JURELãþ���Y�NDWHULK�SRþLYD�YHþ�NRW

��������SR��NRQþDQL�YRMQL�SRELWLK�6ORYHQFHY�

2EåDOXMHPR�� � NHU� WHPX� GHMVWYX� GRVOHM� QDMYLãMD� GUåDYQD� � REODVW� � QL� SRVYHWLOD� � GROåQH

SR]RUQRVWL��þHSUDY�VPR�=GUXåHQL�RE�/LSL� �VSUDYH�RG����� MXQLMD������GR�VHGDM��QD]DGQMH����

DSULOD� OHWRV��'UåDYQHPX� ]ERUX� � åH� � ãHVWNUDW� � SUHGODJDOL� � R]LURPD� � SRQRYLOL� � QDã� � � SUHGORJ

'HNODUDFLMH�R�QDURGQL� VSUDYL��Y�NDWHUHP�VPR�XJRWRYLOL� RGJRYRUQRVW�SUHMãQMH� � EROMãHYLVWLþQH

REODVWL�]D�QDMYHþMR��QDURGRYR��QHVUHþR��VORYHQVNL�EUDWRPRUQL�KRORNDYVW�Y�MXQLMVNLK�GQHK�OHWD

�����

.HU���=GUXåHQL��RE��/LSL��VSUDYH���VNXSDM��V��&LYLOQR��GUXåER���]D�GHPRNUDWL]DFLMR��LQ��SUDYQR

GUåDYR� åHOLPR�� GD� � SRVWDQH� � 6ORYHQLMD� WXGL� � PRUDOQD� � GUåDYD�� VL� GRYROMXMHPR� 'UåDYQHPX

]ERUX� � 5HSXEOLNH� 6ORYHQLMH� � NRW� QDMYLãMHPX� REODVWQHPX� RUJDQX� 5HSXEOLNH� � 6ORYHQLMH

SRQRYQR� �YORåLWL� � SHWLFLMR�� GD�EUH]�RGODãDQMD�� SRWHP� �NR� � VSUHMPH�GUåDYQL�SURUDþXQ�]D� OHWR

�����

VSUHMPH�WXGL�QDVOHGQML�VSUDYQL�DNW�

�'UåDYQL���]ERU���5HSXEOLNH��6ORYHQLMH����XSRãWHYDMH���XJRWRYLWYH�=GUXåHQLK�RE�/LSL�VSUDYH��Y

SUHGORJX�'HNODUDFLMH�R�QDURGQL�VSUDYL�]�GQH�������������LQ�GRSROQLWYDPL�]�GQH�������������

L�]�U�H�N�D

Y�LPHQX�5HSXEOLNH�6ORYHQLMH��Y�LPHQX�VORYHQVNHJD�QDURGD�LQ�Y�VYRMHP�LPHQX
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R�E�å�D�O�R�Y�D�Q�M�H

]D�YVH�åUWYH�NRPXQLVWLþQHJD�LQ�WXGL�SURWLNRPXQLVWLþQHJD

QDVLOMD�PHG�YRMQR��SRVHEHM�SD�L]UHND�REåDORYDQMH�]D�YVH�åUWYH

GUåDYQHJD��WHURUL]PD�SR�NRQþDQL�YRMQL��]ODVWL�]D�PQRåLþQH��SRERMH�YUQMHQLK�GRPREUDQFHY��]D

PQRåLþQH�SRERMH��UD]UHGQLK��VRYUDåQLNRY��LQ�]D�XPRUH�GUXJLK�LGHRORãNLK�QDVSURWQLNRY�Y

WDMQLK�DOL�]D�MDYQRVW�SULUHMHQLK�SURFHVLK��

6� � WR� �SHWLFLMR� � VPR� L]SRVWDYLOL� �QDMSRPHPEQHMãR� � WRþNR� �SUHGORJD�'HNODUDFLMH��QH�GD�EL� VH

RGSRYHGDOL�GUXJLP��NRW�PRUDOQL�GROJ���NL�QH��REUHPHQMXMH��SURUDþXQD�LQ�NL�JD�PRUD�VORYHQVNL

QDURG��YUQLWL�VYRML�GXãL��NL�QRþH�ELWL�]ORþLQVND�

1H�REåDORYDWL�]ORþLQRY�SUHMãQMH�REODVWL�QDG�VORYHQVNLP�QDURGRP�LQ�MLK�FHOR�RSUDYLþHYDWL��MH

VODER� QUDYVWYHQR� VSULþHYDOR� ]D� � VSUHMHP�Y� NXOWXUQR�(YURSR��3UHSULþDQL� VPR�� GD� ER� VHGDQML

'UåDYQL�]ERU��åH�]PRJHO��GRMHWL�WHåR�EUHPHQD��NL�QDV�WODþL��QDP�NOMXMH��VUFH���åUH�XVWYDUMDOQH

PRþL�LQ�QDV�SXãþD�Y�þDNDOQLFL�(YURSH�

6SUHMHP� � DOL� RGNORQLWHY� SHWLFLMH�� SD� WXGL� PRON� R� QMHM�� MH� � LQ� � ER� PHULOR� PRUDOQH� PRþL

5HSXEOLNH�6ORYHQLMH�LQ�QMHQH�REODVWL�

-DYQL�SR]LY�PLQLVWUX�]D�QRWUDQMH�]DGHYH

=GUXåHQMH��]D�GHPRNUDWL]DFLMR�MDYQLK�JODVLO�LQ�&LYLOQD�GUXåED��]D�GHPRNUDWL]DFLMR�LQ�SUDYQR

GUåDYR� VH� ]� MDYQLP� SR]LYRP� REUDþDWD� � QD� YVH�� GD� SR� XUDGQL� GROåQRVWL� LQ� Y� VNODGX� ]

]DNRQVNLPL�SRREODVWLOL

5D]JODVLWH�]D�PUWYH

YVH�SRJUHãDQH�6ORYHQFH�L]����VYHWRYQH�YRMQH�LQ�SR�QMHM��NDU�MH

VNODGQR�]�XVWUH]QR�]DNRQRGDMR��NL�XUHMD�FLYLOQH�SRVWRSNH�

2EUD]ORåLWHY�
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0RUDOQR� � LQ� HWLþQR� MH� QHVSUHMHPOMLYR�� GD� GUåDYD� 6ORYHQLMD� SR� � YHþ� NRW� � ��� � OHWLK� ãH� QL

�SRNRSDOD�VYRMLK�PUWYLK��LQ�GD��VH��SRVWRSNL�SUHSXãþDMR���LQLFLDWLYL��SRVDPH]QLNRY���R]LURPD

]DLQWHUHVLUDQLK�VRURGQLNRY���QH��GD�EL�WR�RSUDYLOD�GUåDYD�]��XVWUH]QLP��HQNUDWQLP�SRVWRSNRP�

1Dã�SR]LY�VPDWUDMWH�NRW�SUHGORJ�SR�����þOHQX����SRJODYMD�=DNRQD�R�QHSUDYGQHP�SRVWRSNX��NL

XUHMD��3RVWRSHN�R�UD]JODVLWYL�SRJUHãDQFHY�]D�PUWYH�LQ�GRND]RYDQMH�VPUWL�

=DYHGDPR��VH��GD�SRPHQL�UD]JODVLWHY�]D�PUWYH�OH��GROåQR��SLHWHWQR�GHMDQMH��NL�VR�JD�HYURSVNH

GUåDYH�SR�NRQþDQL����VYHWRYQL�YRMQL�åH�GDYQR��RSUDYLOH��6ORYHQLMD�SD�WH�SRVWRSNH�QHUD]XPQR

]DYODþXMH��LQ�WDNR�GRND]XMH�VYHWX�VYRMR�PRUDOQR�GYROLþQRVW��3ULþDNXMHPR��GD�VH�ERVWH�QD�QDãR

MDYQR� SREXGR� WXGL� MDYQR� � RG]YDOL� LQ� � XYHGOL� XVWUH]QH� XSUDYQH� SRVWRSNH�� GD� Y� QDVSURWQHP

SULPHUX� � QH� EL� LVNDOL� SRPRþL� SUL� XVWUH]QLK� HYURSVNLK� XVWDQRYDK�� NDU� � ]DJRWRYR� QH� EL

SULVSHYDOR�N�XJOHGX�QDãH�GUåDYH�LQ�YDãHJD�PLQLVWUVWYD�

6WUDQNDUVND�VSUDYD�]D�]DSUWLPL�YUDWL

&LYLOQD��GUXåED��]D�GHPRNUDWL]DFLMR�LQ�SUDYQR��GUåDYR��VH��]DYHGD�SRPHQD�XYHGEH�GHMDQVNH

GHPRNUDWL]DFLMH�� NL� WHPHOML� QD� � þORYHNRYLK� SUDYLFDK�� � 1DMSRPHPEQHMãH� RGORþLWYH� VH

VSUHMHPDMR� SUHG� � MDYQRVWMR� LQ� � SUL� � QMLK� VRGHOXMHMR� YVH� ]DLQWHUHVLUDQH� � VNXSLQH�� � ]ODVWL� � SD

SUHGVWDYQLNL��FLYLOQH��GUXåEH���7HPHOMQH��RGORþLWYH��PRUDMR��ELWL�UHDOQR��SULND]DQH��]�YVHPL

SUHGYLGOMLYLPL� SRVOHGLFDPL� � LQ� �PRUDMR� ELWL� � YHGQR� � Y� � VNODGX� ]� QDURGQLPL� LQWHUHVL�� � 7DNH

RGORþLWYH��VH�VSUHMHPDMR��QD��UHIHUHQGXPLK��DOL�QD��SRGODJL��GUXJDþQH��SUHYHUEH�OMXGVNH�YROMH�

'RVOHM� VH� MH� WR� Y� 6ORYHQLML� ]JRGLOR� OH� HQNUDW�� � LQ� VLFHU� RE� RVDPRVYRMLWYL�� 3UDY� ]DWR� MH� ELOD

L]SHOMDQD�XVSHãQR���VDM�VPR�]D�WR�RGORþLWYLMR�VWDOL�VNRUDM�YVL�GUåDYOMDQL�

3UL��GUXJLK��SRPHPEQLK�RGORþLWYDK�SD�REODVW�QL��LVNDOD��QDURGQHJD�NRQVHQ]D��DPSDN�OH�ODVWHQ

LQWHUHV�Y�SROLWLþQHP�SRG]HPOMX��GHOLWYH�ODVWQLQH��LQ��PRþL��3UL�GHQDFLRQDOL]DFLML�VH�MH��GUåDYD

L]RJQLOD� VYRML� � � RGJRYRUQRVWL� � ]D� � RGY]HWR� � SUHPRåHQMH� � LQ� � � MH� � � YUDþDQMH� SUHSXVWLOD

GRJRYRURP�PHG�XSUDYLþHQFL� LQ�RãNRGRYDQFL��3RGREQR�� MH�SUL� �SULYDWL]DFLMVNHP��PRGHOX��NL

QH� � ãþLWL� � QDURGQHJD� � ERJDVWYD�� DPSDN� � OH� � LQWHUHVH� SRGDQLNRY� REODVWL�� 2E� � YVWRSDQMX� � Y

(YURSVNR�]YH]R�VH�MH�]JRGLO�SROLWLþQL�LQ�QDURGQL�ãNDQGDO��VDM�VR�ELOH��YVH�OHJLWLPQH���LQ��FHOR

OHJDOQH��]DKWHYH��]D���YVHQDURGQL���NRQVHQ]�]DYUQMHQH���2SR]LFLMD��MH��SRY]HOD�YODGQL��SUHGORJ

LQ��RPRJRþLOD�VSUHMHP��QDMEROM�KODSþHYVNHJD�ãSDQVNHJD�NRPSURPLVD��LQ��VSUHPHPER�XVWDYH�

NL� QHXSUDYLþHQR� GRYROMXMH� UD]SURGDMR� VORYHQVNH� ]HPOMH� � LQ� RGWXMHYDQMH� SUYRELWQHJD

QDURGQHJD�WHPHOMD�

(YURSVND��]YH]D�MH�VNORS�PHG�VHERM�VSUDYOMHQLK�QDURGRY�LQ��GUåDY��6ORYHQFL�ODKNR�YVWRSLPR�Y

WDNR�]GUXåHQMH� OH� VSUDYOMHQL� ]� � GUXJLPL�QDURGL� � LQ� �PHG� � VHERM�� 3R� ]DVOXJL�/LSH� VSUDYH� � LQ
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QDþHO��(YURSH�VSUDYOMHQLK��QDURGRY�VR�WXGL�QDãH�VWUDQNH�OH�GRXPHOH�GHMVWYR���GD�VH�VSUDYL�QL

PRJRþH� YHþ� L]RJQLWL�� 2E� WHP� XJRWDYOMDPR�� GD� � VWUDQNH� PROþH� R� /LSL� VSUDYH� LQ� R� QMHQLK

YHþOHWQLK�SUL]DGHYDQMLK�LQ�LãþHMR�OH��ODVWQR�NRULVW�RG�VSUDYQLK�GHNODUDFLM��NL�VH�ERGR��L]URGLOH

Y�QHREYH]QL� �UD]JODV�R�QDURGQL�SRPLULWYL��7R�EL�ELOD� �SRVSUDYD�� �NL�VWRUMHQH�]ORþLQH�SRPHWH

SRG�SUHSURJR�LQ�SXãþD�GROJROHWQH��QDURGQH�UDQH���QH]DFHOMHQH����7DND���VSUDYD����]PDJRYDOFHY

NRPXQLVWLþQH�UHYROXFLMH��EL��ELOD��SURWLQDURGQR��QDGDOMHYDQMH��UHYROXFLRQDUQLK�GHMDQM�

3URWHVWLUDPR��]RSHU�SURWLQDURGQR�UDYQDQMH�VWUDQN�LQ��VWUDQNDUVNLK�DSDUDWRY��LQ�]DKWHYDPR��GD

VH� RPRJRþL� MDYQD� REUDYQDYD� � ]� � DNWLYQR� VRXGHOHåER� � FLYLOQH� � GUXåEH��1H� GRYROLPR�� GD� EL

VSUDYR��SR��VYRML�]PDJRYLWL�UHYROXFLML�LQ�QDþHOLK�]PDJRYDOFHY�XGHMDQMDOL�WLVWL���NL�VR��VNULYDM�LQ

]DKUEWQR� SRY]URþLOL� EUDWRPRUQR� YRMQR� LQ� � SRELMDQMH� QHGROåQLK� � � LQ� � QHPRþQLK� � LGHRORãNLK

QDVSURWQLNRY���2G���REODVWL�]DKWHYDPR��VSUDYQD��GHMDQMD��]ODVWL�SUHãWHWMH�LQ��GRVWRMHQ��SRNRS

PUWYLK���RGSUDYR��YVHK�QHOHJLWLPQLK�REVRGE�LQ��RGORþE���SRSUDYR�GUåDYQR��VWRUMHQLK��NULYLF�LQ

RGY]HP� � QHOHJLWLPQLK� � SULYLOHJLMHY�� 6SUDYQD� � GHMDQMD�� NL� VR� QHGYRXPQR� GROåQRVW� VHGDQMH

REODVWL�� � ERPR� VORYHQVNL� OMXGMH� VSUHMHOL� ]D� VYRMD�� 7DND� GHMDQMD� EL� SUHVHJOD� WXGL� GRVHGDQMR

GLVNULPLQDFLMR�ãH�YHGQR�GUXJRUD]UHGQLK�GUåDYOMDQRY�

6SUDYD�MH�SUHGYVHP�GRVWRMHQ�SRNRS�PUWYLK

2E��GQHYX�GUåDYQRVWL�VH�MH�SRQRYQR�]DRVWULOR��YSUDãDQMH��RGODãDQMD�VSUDYH��LQ�QXMQLK�VSUDYQLK

GHMDQM�V�VWUDQL�REODVWL�LQ��SROLWLþQLK�VWUDQN��3DUODPHQWDUQD�UD]SUDYD�R�VSUDYQL�GHNODUDFLML�EUH]

SRSUDYH�LGHRORãNR��SLVDQH��]JRGRYLQH�LQ�QXMQLK��VSUDYQLK��GHMDQM�V��VWUDQL�REODVWL���SRJRMXMH

QDGDOMQMR���GHOLWHY���VORYHQVNHJD���QDURGD��6WUDQNDUVNR���SRJRMHQD��SROLWLþQD��SRJDMDQMD��JOHGH

VSUDYH���VR�QHKXPDQD���VDM�QH�JUH�]D�VWUDQNDUVNR�SROLWLNR��DPSDN��]D��RVQRYQR�þORYHþQRVW�

3R� YVDNL� YRMQL� MH� WUHED� QRUPDOL]LUDWL� PHGVHERMQH� RGQRVH�� LQ� VLFHU� SUHGYVHP� ]� GRVWRMQLP

SRNRSRP� YVHK� PUWYLK� QD� YVHK� VSUWLK� � VWUDQHK�� 3ROLWLþQD� UD]SUDYD� EUH]� WHJD� WHPHOMQHJD

þORYHãNHJD� GHMDQMD�� NL� MH� QHRGORåOMLYD� � � REYH]D� � YVDNRNUDWQH� � REODVWL�� � � QL� � � QDURGRWYRUQD�

5D]XPOMLYR��MH���GD��NRPXQLVWLþQD��WRWDOLWDUQD��REODVW��WHJD���QL�VWRULOD��VDM�WR�QL�ELOR�Y�QMHQHP

LGHRORãNHP� SUHSULþDQMX�� � 6HGDQMD� GUåDYQD� REODVW�� NL� WUGL�� GD� XSRãWHYD� SDUODPHQWDUQR

GHPRNUDFLMR� LQ� QRþH� � GRVWRMQHJD� � SRNRSD� � YVHK� VYRMLK� GUåDYOMDQRY�� � MH� � SDGOD� � QD� L]SLWX

þORYHþQRVWL�LQ�GHPRNUDFLMH�

2G��GUåDYQH��REODVWL��]DKWHYDPR��GD��QHPXGRPD��SULþQH��]��QXMQLPL�VSUDYQLPL�GHMDQML��WR�MH�V

SUHNOLFHP�YVHK�PRQWLUDQLK�REVRGE�LQ��]�GRVWRMQLP��SRNRSRP��YVHK��PUWYLK��=DKWHYDPR���GD

GUåDYQD� � REODVW� ]DJRWRYL� � SOXUDOQR� � ãROVNR� Y]JRMR� QD� SRGODJL� UHVQLFH� � LQ� � SRSUDYR� YVHK

PRUDOQLK� LQ� JPRWQLK� UHåLPVNLK� NULYLF�� =DKWHYDPR�� GD� �'UåDYQL� ]ERU� � LQ� � 9ODGD� XJRWRYLWD
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NULYFH��NL�QH��GRYROLMR�QXMQLK��VSUDYQLK�GHMDQM���LQ��RGORþQR��XNUHSDWD��9ODGD�MH�Y��YVHK��VYRMLK

RUJDQLK�GROåQD���QHPXGRPD���]DJRWRYLWL��L]YHGER��WH���WHPHOMQH���þORYHãNH�GROåQRVWL�



���

'U��)UDQF�=DJRåHQ

3RVODQVND�VNXSLQD�6ORYHQVNH�OMXGVNH�VWUDQNH

���.RQJUHV�6ORYHQVNH�OMXGVNH�VWUDQNH

5HVROXFLMD�R�GRJRGNLK�PHG�GUXJR�VYHWRYQR�YRMQR�LQ�SR�QMHM

6��WR��UHVROXFLMR�SRMDVQMXMHPR�QDã�åH�YHþNUDW��L]UDåHQ��RGQRV��GR�GRJDMDQM�QD�6ORYHQVNHP�Y

þDVX�GUXJH�VYHWRYQH�YRMQH�LQ�SR�QMHM�

=��RNXSDFLMR�LQ�NDSLWXODFLMR�MH�NUDOMHYLQD�-XJRVODYLMD��UD]SDGOD��6ORYHQVNL�QDFLRQDOQL�SURVWRU

MH� ELO� RNXSLUDQ� RG� WUHK� � QDFLVWLþQLK� LQ� � IDãLVWLþQLK� � RNXSDWRUMHY�� � VORYHQVNL� � QDURG� � SD

HNVLVWHQþQR� RJURåHQ�� 2ERURåHQ� XSRU� ]D� REUDPER� GRPRYLQH� LQ� QDURGQR� RVYRERGLWHY� MH

L]SULþDO� VYRERGROMXEQRVW� LQ� GUåDYRWYRUQRVW� 6ORYHQFHY� � LQ� � QDV� XYUVWLO� PHG� QDURGH

SURWLQDFLVWLþQH�NRDOLFLMH�

2EVRMDPR� SD� GHMDQMD�.RPXQLVWLþQH� SDUWLMH� 6ORYHQLMH�� V� NDWHULPL� MH� ]ORUDELOD� � � SDUWL]DQVNR

RVYRERGLOQR��YRMQR���]D���EROMãHYLVWLþQR�UHYROXFLMR��LQ��WRWDOLWDUHQ��SUHY]HP�REODVWL��6��WHP��MH

Y��þDVX�RNXSDFLMH��VSURåLOD�GUåDYOMDQVNR�YRMQR��2EVRMDPR�YVH�]ORþLQH���NL�MLK��MH��QDUHGLOD��HQD

DOL�GUXJD��VWUDQ��Y��GUåDYOMDQVNL��YRMQL��5D]XPHPR��SD�WXGL�GHMDQMD�LQ�VWLVNR�PQRJLK��NL�VR�VH

L]��SRãWHQLK�QDJLERY�XSUOL�EROMãHYLVWLþQL�UHYROXFLML�LQ�EUDQLOL�VYRMD�RJQMLãþD�LQ�YUHGQRWH�

=ORþLQ��EUH]��SULPHUH�Y�VORYHQVNL�]JRGRYLQL�VR��SRYRMQL��PQRåLþQL�SRERML���NL��MLK�MH�L]YHGOD

UHYROXFLRQDUQD�REODVW��7D��]ORþLQ��MH�SRWUHEQR�UD]LVNDWL�LQ�NULYFH�]DQM�REVRGLWL�

6ORYHQVND� � OMXGVND�VWUDQND� L]UDåD� VSRãWRYDQMH�GR�YVHK��NL� � VR� � VH�ERULOL� � � �SURWL� � � QDFL]PX�

IDãL]PX���LQ����NRPXQL]PX�����1MLKRY�DQWLWRWDOLWDUL]HP��QDM�ER�WHPHOM�SRYH]RYDQMD�6ORYHQFHY�V

FLOMHP�� GD� � VH� � XWUGL� VORYHQVND� VDPRVWRMQRVW� LQ� � SRVWDYL� � ]GUDYH� � WHPHOMH� JRVSRGDUVNHJD

EODJRVWDQMD�LQ�PRUDOQH�SUHQRYH�VORYHQVNH�GUXåEH�
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3HWHU�=LGDU

=D�DNDGHPVNR�RPL]MH�'UXãWYD�QH]DSRVOHQLK�6ORYHQLMH

5HVQLFD�MH�HQD�VDPD��VYHW�þORYHãNLK�åHOMD��XSDQM��KUHSHQMHQMD��SD�MH��VHVWDYOMHQ�L]�SRGRE��7H

SRGREH�VR�XVWYDUMHQH�L]�þUW�LQ��EDUY��VYHWRYQHJD�QD]RUD��Y]JRMH��RNROMD��L]REUD]EH��LQWHOHNWD�

þXVWHY�� SRãWHQMD���� � ,Q� V� WHPL� SRGREDPL�� HQLPL� EOLåMH� � UHVQLFL�� � GUXJLPL� GOMH� RG� QMH�� ERPR

PRUDOL�VRELYDWL��]�QMLPL�åLYHWL�

2GQRV� � GR� � SUHWHNORVWL�PRUD� WHPHOMLWL� QD� � GRND]DQLK� � ]JRGRYLQVNLK� GHMVWYLK�� � NL� �MLK�PRUD

REGHODWL� YLVRNR� SURIHVLRQDOQD� VWURND�� � 1H� VPHPR� � � ]DWLVNDWL� � � RþL� � SUHG� � åH� � GRND]DQLPL

GHMVWYL�� � � GD� � � MH� UHYROXFLRQDUQD� � PDUNVLVLWþQR�EROMãHYLãND� REODVW� Y� þDVX� SR� NRQFX� GUXJH

VYHWRYQH��YRMQH�SRELOD�QD�GHVHWWLVRþH�XMHWQLNRY���SD��WXGL�VWDUFHY���LQYDOLGRY���åHQD�LQ�RWURN�

SUHSODãHQLK��GUXåLQ���NL��VR�EHåDOH��SRG�RNULOMH�]DKRGQLK�]DYH]QLNRY��YHQGDU�SD�QDM�WR��RVWDMD

NRW��]JRGRYLQVNR��GHMVWYR��LQ�QH�NRW��L]KRGLãþH��]D��RUJDQL]DFLMR�SURFHVRY��SURWL�VWRULOFHP��VDM

EL�WR�SUHGVWDYOMDOR�]D�QDãR��YVHJD�GYRPLOLMRQVNR��VNXSQRVW��SUHKXGR��WUDYPR��7UHED��MH��VLFHU

WDNRM�RGSUHWL��YVH��DUKLYH���NL�ERGR��SRãWHQR��LQ��VWURNRYQR��GRSROQLOL�REVWRMHþR��VOLNR���WXGL

WLVWH�L]�%HRJUDGD�LQ��=DJUHED����REVRGLWL�VLVWHP�NRW�FHORWR��QD�SRVDPH]QLNH�SD�JOHGDWL�NRW�QD

EROM� DOL�PDQM� SUHSR]QDYQH� � LQ� � SRPHPEQH� VHVWDYQH� GHOD� � åH� � REVRMHQHJD� �PR]DLND�� 6RGQL

SUHJRQ� � EL� � VH� WXGL� ]DUDGL� � �RSHãDQHJD�� � VSRPLQD� � LQ� � YVDM� GHOQHJD� � XQLþHQMD� � SLVQHJD

GRND]QHJD��JUDGLYD��V��VWUDQL��åH��SR�WDNUDWQL��SDUWLMVNL��IXQNFLML�QHVSRUQR�RGJRYRUQLK��OMXGL

QDMEUå� VSUHYUJHO� � Y� � VRGQR� � IDUVR�� 3R� GUXJL� VWUDQL� SD� PRUD� � LWL� � SRW� � GR� VSUDYH� � �DOL� YVDM

SRPLULWYH�VWUDVWL��SUHN�RGSXãþDQMD���'UXJH��QL��6NXSDM��PRUDPR�VWRSLWL��PDOR�QDV�MH��$OL�VPR

YHOLNL�DOL�PDMKQL���SD�ERGR�SRND]DOD�QDãD�SULKRGQMD�GHOD�

9HQGDU� � SD� � SROLWLþQD� QHVWUSQRVW�� NL� PQRJRNUDW� L]YLUD� � L]� � RVHEQH� R]NRVWL� � ]DUDGL� ODVWQH

SUL]DGHWRVWL� Y� SURVWRUX� LQ� þDVX�� � SD� � WHJD� SURVWRUD� � LQ� þDVD� QH� UD]XPH�� QH� PRUH� DOL� Y

]DJUHQMHQRVWL� � SRUD]D� QRþH� � UD]XPHWL�� � SRJODEOMD� � SUHSDG� � LQ� � RGULYD� � YDQM� � YVD� � � WLVWD

SUHYHUOMLYD��LQ��SUHYHUMHQD�]JRGRYLQVND�GHMVWYD��NL��ML��QLVR��SR�JRGX�

7DNR��MH��RþLWQD��RGVRWQRVW�QHNDWHULK��]JRGRYLQVNLK��GHMVWHY��SUL�WLVWLK���NL�QHQHKQR�Y]WUDMDMR

SUL� HQDþHQMX� 2)� LQ� � SDUWL]DQVWYD� � V� .RPXQLVWLþQR� SDUWLMR�� VDM� MH� WDND� WUGLWHY� NUDWNR� PDOR

QHUHVQD�� SR� GUXJL� � VWUDQL� � SD� � SUHGVWDYOMD� FHQHQR� � SODWIRUPR� � ]D� � Y]GUåHYDQMH� QDSHWRVWL� LQ

QHVSUDYQLK�GHMDQM�

9��2VYRERGLOQL�IURQWL�MH�ELOD�]EUDQD�FHOD��YUVWD��QDMUD]OLþQHMãLK�VNXSLQ��LQ��SRVDPH]QLNRY���NL

VR� VH� NDVQHMH� � L]REOLNRYDOL� � Y� � WUL� QRVLOQH� � � VNXSLQH�� � � RG� � NDWHULK� � MH� � LPHOD� � � VLFHU

PDORãWHYLOQD�.RPXQLVWLþQD�SDUWLMD�QDMEROMãR�RUJDQL]DFLMVNR�PUHåR��XVWYDULOD�VL�MR��MH��]DUDGL
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SUHGYRMQH�GUXåEHQH�LQ��SROLWLþQH��L]NOMXþLWYH��LQ�SUHKRGD��Y��LOHJDOR����.UãþDQVNL�VRFLDOLVWL��SD

VR� � V� � .RFEHNRYR� NUãþDQVNR� � HWLNR� � LQ� � Y� � SUDNVL� � SUHYHUMHQLP� � .UHNRYLP� � VRFLDOQLP

GHORYDQMHP��WODNRYDOL��OHJLWLPQRVW�YVWRSD�Y�2)��LQ��Y��SDUWL]DQH�VOHKHUQHPX�GRPROMXEX�

9��WLVWHP��þDVX��MH�ELOD�]YH]GD��VLPERO��ERMD��]RSHU��]DYRMHYDOFH�VORYHQVNHJD�R]HPOMD�LQ�SURWL

SRNRQþHYDOFHP�VORYHQVNHJD�QDURGD��QH�OH��1HPFHP��LQ��,WDOLMDQRP��DPSDN��WXGL��PDGåDUVNLP

IDãLVWRP��LQ�KUYDãNLP��XVWDãHP���NL�VR�VH�SRG�SHUXWPL�YHOLNLK��URSDULF��þXWLOL�YDUQH�XGDULWL�LQ

RGWUJDWL� NRV� QDãH� åH� WDNR� UDQMHQH� GRPRYLQH�� � 5HV� SD� � MH�� GD� VR� NRPXQLVWL� ]� YVLOMHQR

'RORPLWVNR��L]MDYR���������������NDU�QL�ELOR�QLþ�GUXJHJD�NRW�RURNDYLþHQL�XGDU��MDVQR�QDND]DOL

VPHU� UD]YRMD� � GRJRGNRY��9HQGDU�SD�EL� WDNUDW� YVDNUãQR� IL]LþQR� � XSLUDQMH�3DUWLML� � � SRPHQLOR

PQRåLþQH��OLNYLGDFLMH������]DQHVOMLYR���VPUW��3DUWLMVNR���VHNWDãHQMH���MH��ELOR��RþLWQR��WXGL���GR

RGSRUQLãNH�RUJDQL]DFLMH�7,*5�

'UXJL�XGDU�MH�L]YHGOD�EHRJUDMVND�SDUWLMVND�JHQHUDOLWHWD��NL�MH��V������������XNLQLOD�VDPRQLNOR

VORYHQVNR� YRMVNR� LQ� L]YHGOD� � �DQãOXV���7D� � �SULNOMXþLWHY�� � QDV� MH� VWDOD� WXGL� SRYHOMHYDQMD� � Y

VORYHQVNHP� MH]LNX�� LPHOD� SD� MH� ãH� REVHåQHMãH�� VNUEQR� QDþUWRYDQH� LQ� � SULNULWH� UD]VHåQRVWL�

-XJRVORYDQVND� DUPDGD� �-$�� V� VRYMHWVNLP� QDGLKRP� MH� � Y� VYRMHP� � VWURJR� � FHQWUDOLVWLþQHP

NRQFHSWX� � XUHVQLþHYDOD� � KRPRJHQR� GUåDYR� � LQ� ML� MH� ãWUOHOR� VYRMVNR� VORYHQVNR

QDFLRQDOQR�R]HPHOMVNR�WHOR��]XQDM�]DVWDYOMHQLK�R]NLK�YRMDãNR�SUDJPDWLþQLK�RNYLUMHY�� �1H�OH

WDNUDW���DPSDN��YVH�GR�UD]SDGD�6)5-��MH��YHOMDOR��Y��%HRJUDGX�SUHSULþDQMH����âLEND�6ORYHQLMD�

PRþQD� -XJRVODYLMD��� =D� � L]YDMDQMH� WH� XVPHULWYH� VR� ELOL� ]DGROåHQL� ]ODVWL� RGGHONL� 2=1(�

YRMDãNH�HQRWH�QDMEROM���]DJUL]HQLK���LQ��SUHGDQLK��NRPXQLVWRY����NL���VR���EUH]�UD]PLãOMDQMD�LQ

VOHSR��WDNRM�LQ�QDWDQþQR�L]YDMDOL�YVH�XND]H�

9�WDNHP�Y]GXãMX�MH�SULãHO�GDQ��NR�VH�MH� WXGL� WUHWML�5HLFK�VHVXO�Y�SUDK� LQ�NR�QDM�EL�VH�]DþHOH

L]YDMDWL�ãH�RVWDOH�WHPHOMQH�WRþNH�2)��3DUWLMD��MH�EUH]�VUDPX�SRWHSWDOD������������LQ����WHPHOMQR

WRþNR�2)���GD��SUHY]DPH��SR�QDURGQL�RVYRERGLWYL��REODVW��QD��VORYHQVNHP�R]HPOMX��2)�NRW

FHORWD��GD�VH�ERGR�YSUDãDQMD��NL�SUHVHJDMR��RNYLU�QDURGQH�RVYRERGLWYH��UHãHYDOD�QD�GRVOHGHQ

GHPRNUDWLþHQ� QDþLQ�� � GD� ER� � R� � VYRML� � QRWUDQML� XUHGLWYL� LQ� ]XQDQMLK� � RGQRVLK� � SR� � QDURGQL

RVYRERGLWYL��RGORþDO��VORYHQVNL�QDURG�VDP��LQ��GD��QD��6ORYHQVNHP�RKUDQLPR��VYRMR��QDURGQR

YRMVNR��3UHORPQLFD�MH�ELO� � WXGL� �SULKRG�PDUãDOD� �-$�LQ�JHQHUDOQHJD�VHNUHWDUMD�.RPXQLVWLþQH

SDUWLMH��-��%��7LWD�� �REGDQHJD�]�QDMYLãMLPL�RILFLUML�2=1(��%LO�MH��GHåHYHQ��GDQ�� OLOR�MH�NRW� L]

ãNDID��NR�MH�QDJRYRULO�/MXEOMDQþDQH��=YHþHU�VH��MH�VNXSDM��V�VSUHPVWYRP�VHVWDO�V�VORYHQVNLP

SROLWLþQLP�YRGVWYRP�� � âH� VR� � åLYH� SULþH� WHJD� VHVWDQND�� NL� MH� GDO� ]HOHQR� OXþ� � QDMVWUDãQHMãLP

GHMDQMHP�Y�VORYHQVNL�]JRGRYLQL���PQRåLþQLP�SRERMHP�Y��GRPREUDQVNH�HQRWH��PRELOL]LUDQLK

IDQWRY�� SD� WXGL� FHOLK� � GUXåLQ� � ]� � åHQVNDPL�� RWURNL� LQ� VWDUFL�� NL� VR� ]ODVWL� SUHN� ãWDMHUVNHJD

NRULGRUMD��&HOMH�+XGD�/XNQMD�EHåDOL�SUHG�PDãþHYDOFL�QD�.RURãNR�
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,Q��NDM��LPDMR��V�WHPL��JHQRFLGQLPL��]ORþLQL��RSUDYLWL��SUHSURVWL�VORYHQVNL��IDQWMH��LQ�WXGL�QHNDM

GHNOHW��SDUWL]DQL���ERUFL��SURWL�RNXSDWRUMX��EUDQLOFL�VYRMH�GHåHOH��LPHWMD�LQ�åLYOMHQMD���EUDQLOFL

WXGL�WLVWH�GUREQH�VWH]LFH��NL�YRGL�N�FHUNYLFL�QDG�YDVMR��NMHU��MH�SUHG��]DYRMHYDOþHYLP��ãNRUQMHP

WDNR� � þXWQR� � ãNULSDOR� � SRG� � WRSOR� REXWYLMR� � QD� 6YHWL� YHþHU� LQ� NMHU� MH� QD� QHEX� QD�PLOLMRQH

ERJDWLK�RþL� VYHþDQR�PHåLNDOR�SUD]QLþQL� VORYHQVNL�GHåHOL��1D�NRQFX� �SRYHGL�QLVHP�SRVWDYLO

YSUDãDQMD��NHU�JD�QL�

ýODQ��SUHGVHGVWYD��=YH]H��ERUFHY��)UDQF��0LNODYþLþ����SDUWL]DQ��NULVWMDQ��ERUHF�]D�VORYHQVNR

GUåDYR� �LQ� ]DWR� Y� 6)5-� WXGL� � ]DSUW��� ]� � GRåLYHWLPL� REþXWNL� RSR]DUMD�� �%LOD� EL� WR� QHVUDPQD

åDOLWHY� � WHK�PODGLK� � � OMXGL�� �NL� � VR� �åUWYRYDOL� � VYRMD� � åLYOMHQMD� � � ]D� � � VYRMH�SUHSULþDQMH�� �7R

SUHSULþDQMH� � SD� QL� ELO� � SDUWLMVNL� � SURJUDP� � DOL� GRNXPHQW�� � � PDUYHþ� � � QMLKRYD� � RVQRYQD�

VYRERGQD����MXQDãND���LQ�SDUWL]DQVND�RGORþLWHY�]D�ERM�]RSHU�RNXSDWRUMD��

.DM� � SD� GRPREUDQFL"� ýH� JOHGDPR� ]� RþPL� JHQHUDOD� SR� � ELWNL�� � ODKNR� UHþHPR�� ELOL� VR� QD

QDSDþDQL� VWUDQL�� 9HQGDU� SD� MLK� þDND� WDND� RFHQD� WXGL� L]� ]JRGRYLQVNR� UD]YRMQH� SHUVSHNWLYH�

þHSUDY� MH� UHV�� GD� ODKNR� VNRUDM� SUL� VOHKHUQHP� GRPREUDQFX� QDMGHPR� SUHSULþOMLYH� RODMãHYDOQH

RNROLãþLQH�� �NL� �EL� �PX�QD�SRãWHQHP�VRGQHP� �SURFHVX� �SRPDJDOH� �QD�SURVWRVW� � �QDPHVWR� �Y

NUDãNR��EUH]QR����0QRJL��VR��ELOL� �QDVLOQR�PRELOL]LUDQL�� �Y��GRPREUDQVNH��HQRWH� �DOL� �SD� �VR

SULVWDOL� � � QD� VRGHORYDQMH� � � ]� � GRPREUDQFL�� � NR� � VR� � UHãHYDOL� � VYRMH� � JODYH� � � L]� LWDOLMDQVNLK

WDERULãþ�� 3URSDJDQGD�� GD� VH� SR� JR]GRYLK� NODWLMR� � OH� EUH]ERåQH� � � EROMãHYLãNH� � EDQGH�� � MH

SUHQHNDWHUHJD���VORYHQVNHJD�NPHþNHJD�IDQWD�]PHGOD��]ODVWL�ãH�SRWHP��NR�VR�PX�ND]DOL�VOLNH

LQ�SUHGYDMDOL�ILOPH�L]�VRYMHWVNHJD�LPSHULMD��NMHU�VH�MH�UXãLOR��YVH��NDU��MH��ELOR��NUãþDQVNHJD��RG

PRUDOQLK� � YUHGQRW� � GR� � NULåHY� � LQ� FHUNYD�� � NMHU� � VR� � REHãDOL� GXKRYQLNH� � LQ� � SRVLOMHYDOL

UHGRYQLFH��3DUWL]DQRY��QLVR�SRGSLUDOL��VDM�VR�MLP�ELOL��OH�WL��SUHGVWDYOMHQL�NRW��NRPXQLVWL���NRW

VHMDOFL� � UD]GRUD�� � VRYMHWL]PD�� �VWDOLQL]PD��NROKR]RY�� �EHGH� � LQ� � WDERULãþ��9VHP�MH� �ELO� � ]QDQ

WXGL� � YRMDãNR�RSHUDWLYQL� � GRJRYRU� �PHG� �+LWOHUMHP� LQ� 6WDOLQRP�� � NL� � VWD� � JD� � QD� RVHEQHP

VUHþDQMX�SRGSLVDOD�QHPãNL�]XQDQML�PLQLVWHU�5LEEHQWURS��LQ�QMHJRY��VRYMHWVNL�NROHJD�0RORWRY�

LQ�NDWHUHPX�MH�VOHGLO� �XVNODMHQ�VRYMHWVNR�QHPãNL�QDSDG�QD�3ROMVNR��,Q�NR�MH�SRVWDYLO�QD�HQR

VWUDQ�WHKWQLFH�IDãL]HP�LQ�QD�GUXJR�NRPXQL]HP��MH�]DþXWLO��GD�]�HQH�� LQ�GUXJH�VNRGHOH�GLKDWD

JUHK�LQ�VPUW�

3UHSURVWD� � NPHþND� � GXãD� MH� ELOD� Y� SUHFHSX�� DOL� VH� � Y� � ERMX� � SURWL� IDãLVWLþQHPX� � LQ

QDFLRQDOVRFLDOLVWLþQHPX� RNXSDWRUMX� VSDMGDãLWL� � V� NRPXQLVWL� � LQ� � WYHJDWL� SR� ]PDJL� QRYR�

EROMãHYLVWLþQR� � NRPDQGR� � LQ� HQRXPMH� � DOL� � SD� SUL]QDWL� RNXSDWRUMX� SUHPRþ� LQ� � þDNDWL� � QD

XJRGHQ�UD]SOHW��YRMQH��]PDJR�DQJOR�DPHULãNLK�VLO���SUL�WHP�SD��VH��KRþHã�QRþHã��NRQIURQWLUDWL�V

SDUWL]DQL�NRPXQLVWL�� .DNR� WHåND� � RGORþLWHY� MH� ELOD� �]D� WLVWH� KXGH� þDVH��� ]JRYRUQR� SRYH



���

GHMVWYR��GD�VR�VH��QD�UD]OLþQLK��VWUDQHK��ERULOL��FHOR�YHUQL��EUDWMH���'YD��EUDWD���RED�SUHSULþDQD�

GD�LPDWD�SUDY��YVDN�MH�WHåNDO�SR�VYRMH��WD��]��EROM��RQL�]�PDQM�VUHþQR�URNR�

1H� �JOHGH� �QD� UHV�KXGH��]ODVWL�SRYRMQH�JUHKH�3DUWLMH��SD� �QH� �JUH�NULPLQDOL]LUDWL� � VOHKHUQHJD

QMHQHJD�þORYHND��2]UHWL�VH��MH��WUHED�QD]DM�Y�SUHGYRMQR�REGREMH��NR�MH�åLYHO�WDNR�PHVWQL�NRW

SRGHåHOVNL� SUROHWDULDW� Y� VWUDKRWQHP� SRPDQMNDQMX�� NR� MH� QD� VWDQRYH� UD]GHOMHQD� GUXåED

GREHVHGQR�VLOLOD�SRQLåDQH�LQ�UD]åDOMHQH��GD��VL��SRLãþHMR�SUDYLFR�VDPL��7DNUDW�WXGL�GHO�&HUNYH

QD� 6ORYHQVNHP� QL� UD]XPHO�� GD� MH� � ]JROM� � WRODåED� � SUHPDOR�� LQ� QL� � ]QDO� � VOHGLWL� � QDXNRP

SDSHãNH� VRFLDOQH� � RNURåQLFH�� � QLWL� � PLVOLP�� � SUL]DGHYDQMHP� � LQ� � GHORYDQMX� NUãþDQVNHJD

VRFLDOLVWD� GU�� -DQH]D� (�� .UHND�� 3UHSR]QR� MH� GR]RUHOR� VSR]QDQMH�� � GD� REORåHQD� PL]D� Y

FYHWRþHP�YUWX��]D�RJUDMR�SD� �XERJL� LQ� � RGULQMHQL�� � QH�PRUH�QXGLWL� ]DGRYROMVWYD�QH� VUFX� � QH

GXãL��QH�UD]XPX��LQ��GD�WD�RJUDMD�Y�WHM�SRVWDYLWYL��WLVWLK��NL��VR��]XQDM�QMH��QH�ER�QLNROL�]DGUåDOD�

6RG�VPRGQLND�VH�MH�SULEOLåHYDO�RJQMX�YRMQH�YLKUH�LQ�QL�VH�þXGLWL��GD�JD�MH�UD]QHVOR��'DQHV�SD

VWRSLPR�VNXSDM��NDU�QDV�MH�ãH�RVWDOR��SRJDVLPR�RJQMH�VRYUDãWYD��GD�QH�ER�ãH�QDV�SREUDOR�

7XGL����NDVQHMãHPX����SRYRMQHPX����þDVX����PRUDPR�����WRWDOLWDUQL�QHVSUHMHPOMLYRVWL�QDYNOMXE�

SUL]QDWL� VYHWOHMãR� SODW�� GHåHOD� VH� MH� NOMXE� � QHNDWHULP� ]JUHãHQLP� QDORåEDP� SRVSHãHQR

LQGXVWULDOL]LUDOD�� ãROVWYR�� � REãROVNH� � GHMDYQRVWL� �PODGLQH� � LQ� � ]GUDYVWYR� � VR� � � ELOL� SUDNWLþQR

EUD]SODþQL���]DVWRSDQRVW��åHQVN��Y��MDYQHP���GUXåEHQHP�åLYOMHQMX��MH�ELOD�RþLWQD��VRFLDOQH�LQ

GHODYVNH�SUDYLFH� � VR� � ELOH� ãLURNH� � LQ� � QHVSRUQH��Y� MDYQRVWL� VH� MH� JRMLO� SR]LWLYHQ� �RGQRV� � GR

VROLGDUQRVWL��GR�GHOD�LQ�GR�VDGRY��NL�L]KDMDMR�L]�QMHJD�

�=DXVWDYLWH� � GHVQLFR��� � YSLMHMR� HQL�� �'RO� V� � WRYDULãL���� � NULþLMR� GUXJL�� 7D� GUåD� MH� ]XQDM

NDNUãQHJDNROL�VREHVHGLOD�GHPRNUDFLMH��VDM�VWD��WDNR��OHYD�NRW�GHVQD�GHPRNUDWLþQD��RSUHGHOLWHY

SRJOHGRY� � QD� GUXåEHQR� � GRJDMDQMH� � QH� � OH� OHJDOQL�� DPSDN� � WXGL� � OHJLWLPQL�� � 2EH� UHãXMHWD

åLYOMHQMVNH�]DJDWH��REH�QDþUWXMHWD�VYRMH��SRJRVWR��WXGL�HQDNH��FLOMH���OH�SRWD�GR�QMLK�VR�QDYDGQR

UD]OLþQD�� � �Y� � NUDWNHP� RULVX�� � � NRQVHUYDWLYQD� � GHPRNUDFLMD� � SRQXMD� � EROM� � SUHXGDUQH� � � LQ

XVWDOMHQH� � SRJOHGH� � LQ� � UHãLWYH�� � 'HPRNUDWLþQD� � OHYLFD� � SD� � MH� � Y� QHQHKQHP� LVNDQMX� LQ

SRXGDUMHQR�QDNORQMHQD�VSUHPHPEDP��3Dþ�SD��VWD�SUREOHPDWLþQL��WDNR�VNUDMQR�OHYD�NRW�VNUDMQR

GHVQD� � EUH]SUL]LYQD�� WRWDOLWDUQD� � SROLWLþQD� RSUHGHOLWHY�� NL� Y� NURJX� SROLWLþQLK� � VWUDQN

NRQYHUJLUDWD� � �HQD� �]� � OHYH�� �GUXJD� �]� �GHVQH� � �VDPR� � �QD� � �YLGH]�SDUDGRNVDOQR��N� LVWL� WRþNL

NURåQLFH��N�HQDNLP�L]YDMDOVNLP��PHWRGDP�]XQDM�VLVWHPD�GHPRNUDFLMH��7L�GYH�REOLNL��DWHLVWLþQL

NRPXQL]HP� LQ� IDãL]HP� � SD� � VWD� VLORYLWR� UDQLOL� þORYHãWYR� LQ� � SUL]DGHMDOL� � JRUMH� L]UHGQLK� � LQ

QHSRMPOMLYLK� �UD]VHåQRVWL�� �'DQHV� �VR� �YVL� �NULþDþL�VRSRPHQNH� � � �QRYHJD�VWDUHJD� � �HQRXPMD�

EUH]SUL]LYQRVWL�����EUH]�GRSXãþDQMD�DQWLWH]H��]DWR�WXGL�SUD]QL�LQ�QHPRþQL�Y�SROMX�VLQWH]H��LQ�QH

SRPHQLMR�QLþ�GREUHJD�LQ�REHWDYQHJD�QH�]D�VORYHQVNL�QDURG�QH�]D�QDãR�GRPRYLQR�
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6SUDYQD�GRNXPHQWD�QDM�EL�ELOD�Y�SUYL�YUVWL�þLP�EROM��YHURGRVWRMQD�SRGRED��WLVWHJD���NDU�VH�MH�Y

UHVQLFL�]JRGLOR��7R�ER��]ODVWL��QDP�PODMãLP��QH��OH��SRWHãLWHY�]YHGDYRVWL���DPSDN��ER��SULQHVOR

WXGL�QRWUDQML�PLU��NL�JD�VLFHU�OHJLWLPQR�NDOLMR�YSOHWHQL�VWDUHMãL���LQ�SUHVHJOR��SROLWLþQH��PDQHYUH

]� � ]ORUDEOMDQMHP� � LQ� � SULNURMHYDQMHP�]JRGRYLQVNLK� GHMVWHY��%LOD� EL� WR� QHNH� YUVWH� SRPLULWHY

QDV�� NL� VPR� LQ� V�P�R� ELOL� ]XQDM� VSRSDGD� SDUWLMVNHJD� LQ� GRPREUDQVNHJD� YRGVWYD�� NL� � SD� QH

PRUHWD� YUHþL� VHQFH� QH� QD� SDUWL]DQH� QH� QD� � SULVLOQR� PRELOL]LUDQH� � GRPREUDQFH� �� XMHWQLNH

UD]PHU��$OL�VH�ERVWD��WL��GYH�SHãþLFL��VWDULK�LQ�]DJUL]HQLK�VRYUDåQLNRY�VSUDYLOL�PHG�VHERM��DOL

NDVQHMH�]�%RJRP��SD�MH�QMXQD�VWYDU�
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-DYQD�UD]SUDYD�

-DQH]�3RGREQLN��1DGD�âXPL��'UDJD�$KDþLþ��$QGUHM�$SOHQF��GU��$QWRQ�%HEOHU��-RåH�+OHEDQMD�
6WDQLVODY�.OHS��%RåLGDU�*RUMDQ�� GU��'XãDQ�.HEHU�� GU�� ,YDQ�.ULVWDQ��6WDQH�âWUEHQN��GU�� -RåH
%HUQLN�� GU�� -RåH� 3LUMHYHF�� GU�� /HY� .UHIW�� GU�� -RåH� 3XþQLN�� 0DUMDQ� .HUãLþ�%HODþ�� )UDQF
0LNODYþLþ��$QGUHM�0HJOLþ��GU��/XGYLN�ýDQåHN��3HWHU�=LGDU��3HWHU�%RåLþ��3HWHU�/RJDU��-XVWLQ
6WDQRYQLN��GU��%RULV�3DWHUQX�� ,JRU�7RUNDU�� ,YDQ�'ROQLþDU��6WDQH�.LUQ��GU��6SRPHQND�+ULEDU�
9LNWRU� %ODåLþ�� 0DNV� +XGRSLVN�� 9LWRPLU� *URV�� GU�� 3HWHU� 8UEDQF�� 5XGL� .RFMDQþLþ�� 9LQNR
9RGRSLYHF��'DQLMHO�0DOHQãHN��6DPR�5HVQLN��'DQLMHO�6WDUPDQ��0DUMDQ�3HþDQ��=ODWNR�6DJDM

3UHGORåHQD�EHVHGLOD�LQ�SLVQH�L]MDYH�

'UDJD�$KDþLþ��7RQH�$QGHUOLþ��$QGUHM�$SOHQF�� GU��$QWRQ�%HEOHU��9LNWRU�%ODåLþ�� GU�� /XGYLN
ýDQåHN��5LVWR�*DMãHN��GU��-RåH�+OHEDQMD��/HQDUW�+RUYDWLþ��6SRPHQND�+ULEDU��'XãDQ�.HEHU�
0DUMDQ� .HUãLþ�%HODþ�� 6WDQH� .LUQ�� 6WDQLVODY� .OHS�� 0DWMDå� .RYQLN�� 0LODQ� .XþDQ�� 'DQLMHO
0DOHQãHN��0DNV�0HUNDþ�+XGRSLVN��6DPR�5HVQLN�� GU��9RMDQ�5XV�� -XVWLQ�6WDQRYQLN��0DUWLQ
âWHIDQLþ��6WDQH�âWUEHQN��,JRU�7RUNDU��PDJ��9LQNR�9RGRSLYHF��GU��)UDQF�=DJRåHQ��3HWHU�=LGDU

2'126�'2�35(7(./267,�,1�1$52'1$�635$9$���3UL]QDQMH�UD]OLþQLK�SRJOHGRY�NRW�GHMDQMH�]D
SULKRGQRVW� 5HSXEOLNH� 6ORYHQLMH� �� =EUDO� LQ� XUHGLO�� 2GGHOHN�'=�56� ]D� LQIRUPLUDQMH�� L]ãOR�� MDQXDUMD
������QDNODGD������L]YRGRY��OHNWXUD��1DGD�âXPL��SULSUDYD�JUDGLYD��RGGHOHN�]D�UD]YRM�LQIRUPDFLMVNHJD
VLVWHPD�LQ�RSHUDWHUVNL�VHUYLV�'=�56�� WLVN��7LVNDUQD�'UåDYQHJD�]ERUD�5HSXEOLNH�6ORYHQLMH��,QWHUQHW
QDVORY��KWWS���ZZZ�G]�UV�VL�VL�SXEOLNDFLMH�SXEOLNDFLMHBPDLQ�KWPO


