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0RGHUQD�IL]LND�RODNãDYD�UHOLJLR]QX�PLVDR

6YHXþLOLãQRJ� SURIHVRUD� GUD� 9DWURVODYD� /RSDãLüD� VXVUHOL� VPR� QD� QDãHP
YHOLNRP� KRGRþDãüX� X� 5LP� X� RYRM� *RGLQL� 9MHUH�� 1MHJRY� YLVRNL� OLN� LVWLFDR� VH
PHÿX� KRGRþDVQLFLPD� YHü� QD� ]DJUHEDþNRP� NRORGYRUX�� %LOR� JD� MH� ODNR� YHü
L]GDOHND�RSD]LWL�X�JUXSL�NRMD� MH�RELOD]LOD� VYHWD�PMHVWD�X�5LPX��9LGMHOL� VPR�JD
NDNR� SRERåQR� PROL� L� NDNR� VH� SULþHãüXMH�� 3ULãOL� VPR� PX� L� SUHGORåLOL� GD� QDP
UD]MDVQL�NDNR�VH�WR�X�QMHJRYRM�OLþQRVWL�VODåX�XþHQMDN�L�YMHUQLN��,]UD]LR�MH�VXPQMX
GD�EL� QMHJRYD� OLþQRVW�PRJOD�NRJD� ]DQLPDWL��0RUDOL� VPR�JD�XYMHUDYDWL� GD� VH� R
QMHJRYRM�SUDNWLþQRM�YMHUL�PHÿX� VWXGHQWLPD�SULSRYLMHGDMX�DQHJGRWH� L� GD�PQRJH
PODGH� LQWHOHNWXDOFH� RVRELWR� RQH� NRML� VX� VH� QD� ]DJUHEDþNLP� WHKQLþNLP
IDNXOWHWLPD� L]� QMHJRYLK� XVWD� XSR]QDOL� V� WHPHOMLPD� VXYUHPHQH� IL]LNH�� YHRPD
]DQLPD�NDNR�RQ�X�VHEL�VSDMD�]QDQRVW�L�YMHUX��1D�NUDMX�QDP�MH�REHüDR�GD�üH�QDP
UHüL�ãWRJRG��QHND�JD�SRWUDåLPR�X�=DJUHEX��2YLK�VPR�JD�GDQD�SRKRGLOL�X�QMHJRYX
VWDQX��L�RQ�QDP�MH�VSUHPQR�RGJRYRULR�QD�QHNROLNR�SLWDQMD�

³-$�6$0�2'/8ý,2�'$�9-(58-(0�8�%2*$���´

'U�9DWURVODY�/RSDãLü� MH� VYHXþLOLãQL� SURIHVRU� X�=DJUHEX�� MHGDQ� RG� QDãLK
QDMLVWDNQXWLMLK�IL]LþDUD��*HQHUDFLMH�QDãLK�PODGLK�SURIHVRUD�L�LQåHQMHUD�QDXþLOH�VX
RG� QMHJD� RVQRYH� IL]LNH�� 9Hü� ��� JRGLQD� SUHGDMH� RQ� WX� ]QDQRVW� QD� WHKQLþNLP
IDNXOWHWLPD�� D� SULMH� WRJD� SUHGDYDR� MH� QD� 9LãRM� SHGDJRãNRM� L� QD� VDGDãQMHP
SULURGRVORYQR�PDWHPDWLþNRP�IDNXOWHWX��%LR�MH�PHÿX�QDãLP�VWUXþQMDFLPD�NRML�VX
XGDULOL� WHPHOMH� ]DJUHEDþNRP� DWRPVNRP� LQVWLWXWX� ³5XÿHU�%RãNRYLü´��2G� �����
GR�������RQ�MH�NDR�SURþHOQLN�RUJDQL]LUDR�RGMHO�]D�HOHNWURQLNX�QD�WRP�,QVWLWXWX�

.DR� XþHQMDN� SRVHEQR� VH� EDYL� XOWUD]YXNRP� L� HOHNWURPDJQHWL]PRP�� D
RVRELWR�VH�]DORåLR�]D�UMHãDYDQMH�QDVWDYQLK�SUREOHPD�QD�WHKQLþNLP�IDNXOWHWLPD�L
RUJDQL]DFLMX�ODERUDWRULMVNLK�UDGRYD�

'U� /RSDãLü� MH� SUDNWLþDQ� YMHUQLN� NRML� VYRMH� YMHUVNH� GXåQRVWL� YUãL� MDYQR�
9MHUL� RQ� QH� SULVWXSD� QL� NDR� VWUXþQL� ILOR]RI� QL� NDR� WHRORJ�� QHJR� NDR� SUDNWLþDQ
NXOWXUDQ�þRYMHN�NRML�SR]QDMH�VYRMX�VWUXNX�L�RSüH�NUHWDQMH�SRYLMHVWL�L�GUXãWYD��2Q
QH�GRND]XMH�%RJD�L]�IL]LNH��DOL�PX�PRGHUQD�IL]LND�RODNãDYD�YMHURYDQMH��9MHUD�MH
]D� QMHJD� VWYDU� VORERGQH� RGOXNH� GD� VH� SULKYDWL� %RJD� NRML� VH� REMDYLR� L� NRML� VH
PDQLIHVWLUD� X� NUãüDQVWYX�� D� WR� NUãüDQVWYR� KXPDQL]LUD� SRYLMHVW� L� VYDNRP
SRMHGLQFX�RPRJXüXMH�GD�RSWLPLVWLþNL�åLYL�L�XPLUH�
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z�5HFLWH�QDP�NDNR�9L�JOHGDWH�QD�RGQRV�]QDQRVWL�L�YMHUH�

���9L�]DSUDYR�PHQH�SLWDWH�NDNR�MD�PRJX�ELWL�L�YMHUQLN�L�IL]LþDU��'D�OL�WR�X
PHQL�KDUPRQLUD�� LOL�NRHJ]LVWLUD� LOL�PRåGD�NROLGLUD��-D�ELK�RYDNR�UHNDR��ýRYMHN
QHãWR�]QD�R�SULURGL��$�GD�QHãWR�]QD��RQ�PRUD�SUYHQVWYHQR�YMHURYDWL��$NR�KRüHWH
QHãWR� ]QDWL� R� SULURGL�� PRUDWH� QDSURVWR� Y� M� H� U� R� Y� D� W� L� QHNLP� RVQRYQLP
SULQFLSLPD��9MHURYDWL�HNVSHULPHQWLPD��YMHURYDWL�VYRMLP�RVMHWLOLPD��YMHURYDWL�GD
PRåHWH�QHãWR�VSR]QDWL����'DNOH�PRåHPR�ND]DWL�RSüHQLWR�NDR�SULQFLS��PL�]QDPR
XNROLNR� YMHUXMHPR�� )L]LþDU� VYRMH� ]QDQMH� YDGL� L]� HNVSHULPHQDWD�� L]� LVNXVWDYD
NRMLPD�YMHUXMH��2Q�WDNR�JUDGL�QHNX�SUHGRGåEX�R�SULURGL��3UL�WRPH�SROD]L�V�YUOR
VNURPQRJ� VWDMDOLãWD�� D� WR� MH� GD� SULQFLSLMHOQR� QH� SLWD� ³]DãWR"´�� QHJR� VDPR� SLWD
³NDNR"´��2Q�QH�SLWD�]DãWR�NDPHQ�SDGD��QHJR�VH�]DGRYROMDYD�WLPH�GD�ULMHãL�N�D�N
R�NDPHQ�SDGD��=DãWR�NDPHQ�SDGD��WR�QL�GDQDV�IL]LþDU�QH�]QD�RGJRYRULWL��D�PRåH
YUOR�ILQR�UDVSUDYOMDWL� L� MDNR�ILQR�UD]MDVQLWL�NDNR�NDPHQ�SDGD��7DM�SULQFLS�GD�VH
WUDåL� ³NDNR´�� D� QH� ³]DãWR´�� WR� MH� RQD� HNVSHULPHQWDOQD� ãNROD� NRMD� MH� ]DSUDYR
SRþHOD�V�*DOLOHMHP�L�NRMD� MH�SUHNLQXOD�V�RQLP�ILOR]RIVNLP�QDVWRMDQMHP�GD�VH�X
MHGQRP�SRWH]X�ILOR]RIVNLK�SUHWSRVWDYNL�ULMHãL�SULURGD��7L�SRNXãDML�QLVX�GRYRGLOL
GR�UH]XOWDWD��2QL�VX�PRåGD�PRJOL�]DGRYROMLWL�þRYMHND��QMHJRYX�GXãHYQRVW��DOL�WL
ILOR]RIVNL� SRNXãDML� ]D� UMHãHQMH� SULURGH� QLVX� QLNDGD� PRJOL� GRYHVWL� GR� QHNLK
WHKQLþNLK� UH]XOWDWD�� GRN� VH� RYDM� GUXJL� SXW� SRND]DR� X� WRP� SRJOHGX� PQRJR
SORGQLML��=DWR�GDQDV�LPDPR�X�VYLMHWX�RJURPQH�ODERUDWRULMH�NRML�VYL�VDPR�LVSLWXMX
³NDNR´�� � NDNR� VH� GRJDÿD� RYR�� NDNR� VH� GRJDÿD� RQR�� 2QGD� VH� L]� WLK� PQRJLK
³NDNR´�PRåH�RGJRYRULWL�QD�NRMH�PDQMH�³]DãWR´�

$OL� RQDM� SUDYL� ³]DãWR"´� PL� QH� ]QDPR�� 'UXJLP� ULMHþLPD�� PL� VPR� WX� QD
MHGQRP�NUDMX�RYRJ�LQWHUYDOD�VSR]QDYDQMD�SULURGH�L�VYLMHWD��$NR�MH�þRYMHN�VDPR
WR�� RQ� MH� QHNRPSOHWDQ�� -HU� RQ�PRUD� ELOR� NDNR� ULMHãLWL� L� VYRMH� YODVWLWR�� LQWLPQR
SLWDQMH�VYRMH�HJ]LVWHQFLMH��VYRJD�RGQRVD�SUHPD�VYLMHWX�L�ãWR�RQ�WX�]DSUDYR�UDGL�

,VWUDåLYDQMH�SULURGH���ELOR�IL]LND��ELOR�PHGLFLQD��NHPLMD��DVWURQRPLMD�LWG����
WR� MH� MRã� XYLMHN� WHN� PDOHQ� GLR�� RQRJD� ãWR� REDVLåH� VSHNWDU� PLVOL� L� KWLMHQMD�� 8
þRYMHNX� LPD� MRã� QHNLK� WHåQML� NRMH� WUHED� ]DGRYROMLWL�� ,� WH� WHåQMH� OMXGL
]DGRYROMDYDMX��/MXGL�VX�L�SMHVQLFL�L�VOLNDUL�LWG����3UHPD�WRPH��DNR�MH�QHWNR�IL]LþDU
L� DNR� MH� PLVDRQ� þRYMHN�� RQ� QLMH� VDPRP� IL]LNRP� ]DGRYROMLR� VHEH�� 0RUD� ELWL
QHNDNR� L� ILOR]RIVNL�RULMHQWLUDQ��0RUD� LPDWL�QHNL� ILOR]RIVNL� VWDY��QDSURVWR�VWRJD
ãWR� IL]LND� QH� GDMH� ILOR]RIVNRJ� UMHãHQMD�� )L]LND� MH� VDPD� VYMHVQD� GD� VX� L� QMH]LQL
RGJRYRUL�SULYUHPHQL��1MH]LQH�VH� WHRULMH�XVDYUãDYDMX��QDSUHGXMX��2QD�SR�VYRMRM
QDUDYL� QLNDG�QHüH�ELWL� ]DYUãHQD��$� þRYMHN� MH� NRQDþDQ�X� åLYRWX�� RQ� åHOL� L� SULMH
VPUWL�QHNDNR�]D�VHEH�VWYDUL�ULMHãLWL�

7X�GROD]L�RQD�GUXJD�VWUDQD�LQWHUYDOD�VSR]QDMH��JGMH�RSHW� WUHED�YMHURYDWL�
6DG�MH�WX�SLWDQMH��GD�OL�þRYMHN�YMHUXMH�X�%RJD�LOL�QH�YMHUXMH�X�%RJD��,PD�OL�%RJD
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LOL�QHPD�%RJD�"�,�WX�VDG�WUHED�RGOXþLWL��-D�VDP�VH�RGOXþLR�GD�YMHUXMHP�X�%RJD��GD
YMHUXMHP� GD� MH� %RJ� QDã� 2WDF�� GD� MH� VYH� VWYRULR�� XSUDYR� NDNR� WR� VYH� VWRML� X
9MHURYDQMX��7R�MH�RQGD�NRPSOHWQRVW�þRYMHND���SR�PRP�PLãOMHQMX�

,0$2�6$0�65(û8�'$�68�0,�52',7(/-,�%,/,�.5âû$1,

z�6SRPHQXOL�VWH�R�G�O�X�N�X��âWR�9DV�QDYRGL�GD�VH�RGOXþLWH�]D�YMHUX�D
QH�PRåGD�]D�DWHLVWLþNL�QD]RU�"

���0RJX�ND]DWL�GD�VDP�ELR�VUHWDQ�ãWR�VX�PL�URGLWHOML�ELOL�NUãüDQL��2GJRM�MH
X�NXüL�ELR�SRWSXQR�NUãüDQVNL��2WDF��LVWLQD��QLMH�VWDOQR�YLVLR�X�FUNYL��DOL�RQ�MH�ELR
NUãüDQLQ��,Q]LVWLUDR�MH�QD�WRPH�GD�VH�PROL�SULMH�MHOD��SRVOLMH�MHOD��SULMH�VSDYDQMD�
NDG� VH� XVWDMH�� GD� VH� QHGMHOMRP� LGH� X� FUNYX�� 3R� VYRMRM� QDUDYL�PRM� MH� RWDF� ELR
SURWLYQLN� VYDNRJ� QDVLOMD�� 7R� MH� ]D� PHQH� XYLMHN� RVWDR� OLMHS� SULPMHU��0DMND� MH
WDNRÿHU�ELOD�NUãüDQND�L�YUOR�SRERåQD��,ãOD�MH�þHVWR�X�FUNYX��3UHPD�WRPH��ãWR�VH
NUãüDQVNRJ�RGJRMD�WLþH��MD�QLVDP�ELR�SULNUDüHQ�X�VYRMRM�PODGRVWL�

.DG�VDP�SRãDR�X�JLPQD]LMX��GRãDR�VDP�RYDPR�X�=DJUHE���5RÿHQ�VDP�X
3DNUDFX�� DOL� VDP� åLYLR� X� 6ULMHPVNRM� 0LWURYLFL��� =D� YULMHPH� ãNRORYDQMD� X
JLPQD]LML�NROHJH�X�UD]UHGX�YHü�VX�VH�SRþHOL�GLIHUHQFLUDWL��0HQL�VH�QHNDNR�þLQLOR
GD� VX� RQL� GHþNL� NRML� VX� ELOL� NUãüDQL� XJRGQLML�� VLPSDWLþQLML���� -D� V� QMLPD� QLVDP
QLNDG�LPDR�NDNYLK�VXNRED��(WR��PHQL�MH�V�NUãüDQLPD�XYLMHN�ELOR�XJRGQLMH�

.5âû$16792�-(�'$/2�,=9$15('1(�5(=8/7$7(

$OL�QH�ELK�PRJDR�UHüL�GD�MH�WR�RQDM�SUDYL�UD]ORJ�NRML�PH�MH�RGUHGLR�GD�VH
RGOXþLP��-D�VDP�]DSUDYR�ELR�LPSUHVLRQLUDQ�UH]XOWDWLPD�NUãüDQVWYD��.DR�IL]LþDU
YROLP� GD� VWYDUL� L� SRMDYH� QHþLP�PMHULP�� 9ULMHGQRVW� QHNH� LGHMH� PMHULR� VDP� SR
QMH]LQLP�UH]XOWDWLPD��*OHGDMXüL�NUR]�SRYLMHVW�L�JOHGDMXüL�X�åLYRWX��MD�VDP�YLGLR
GD�MH�NUãüDQVWYR�GDOR�L]YDQUHGQH�UH]XOWDWH��$�QDMYHüL�UH]XOWDW�NUãüDQVWYD���WR�MH
OMXEDY�PHÿX�OMXGLPD��1HüX�RYGMH�JRYRULWL�R�XPMHWQRVWL�L�GUXJLP�SRGUXþMLPD��=D
PHQH�MH�QDMYDåQLMD�OMXEDY�PHÿX�OMXGLPD�NRMX�SURSDJLUD�NUãüDQVWYR��,���X]D�VYH
RQR� ãWR� MH� WX� L� WDPR� LVSDOR� SURWLYQR� �� LSDN� MH� NUãüDQVWYR� XVSMHOR� WX� OMXEDY
SURQLMHWL� NUR]� VYLMHW��$NR� GDQDV� JOHGDPR� VYLMHW�� YLGLPR� GD� RQL� QDURGL� NRML� VX
SURãOL�NUR]�NUãüDQVWYR��EH]�RE]LUD�QD�WR�NDNYX�VDG�LPDOL�RUJDQL]DFLMX�L�VRFLMDOQX
VWUXNWXUX��LSDN�X�RVQRYL�SRVMHGXMX�NUãüDQVNH�SULQFLSH�RGQRVD�PHÿX�OMXGLPD��7R
MH�QDMYHþL�UH]XOWDW�NUãüDQVWYD��WR�MH�RQR�ãWR�MH�X�FLMHORP�]DSDGQRP�VYLMHWX�LSDN
QHL]EULVLYR�

.5âû$16792�-(�237,0,67,ý.$�5(/,*,-$
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z�+RüHWH�UHüL�GD�MH�NUãüDQVWYR�ELOR�YLãHVWROMHWQD�ãNROD�KXPDQL]DFLMH�
SD�NRML�QDURG�QLMH�SURãDR�NUR]�WR�ãNRORYDQMH��WR�VH�QD�QMHPX�L�YLGL���

02-$�-(�0$-.$�805/$���9(6(/2

���7RþQR��7R� MH�PHQL�ELR�GRND]�GD� MH�NUãüDQVWYR�QD�SUDYRP�SXWX��7R� MH
RQR�ãWR�PH�SULYODþL��,�WR�MH�NUãüDQVWYR��RSWLPLVWLþND�UHOLJLMD�NRMD�GDMH�PRJXüQRVW
þRYMHNX�GD�VH�YHVHOL�YHü�X�RYRPH�åLYRWX��]DSUDYR�GD�FLMHOL�åLYRW�YUOR� UDGRVQR
SURYHGH���

z�1HNLPD�VH�XSUDYR�þLQL�GD�MH�NUãüDQVWYR�YMHUD�SHVLPL]PD��GD�MH�WR
UHOLJLMD�VPUWL�L�SDWQMH��D�QH�åLYRWQRJ�RSWLPL]PD���

���=QDWH��MD�FLMHOX�VWYDU�RSHW�JOHGDP�L]�RVREQRJ�LVNXVWYD��0L�VPR�LPDOL�X
IDPLOLML�PQRJR�WUDJLþQLK�GRJDÿDMD��PLVOLP�WUDJLþQLK�X�OMXGVNRP�VPLVOX��PQRJH
VPUWL�L�QHVUHüH��DOL��YMHUXMWH�PL��QLNDG�WR�QLMH�VNUãLOR�RSWLPL]PD��0RMD�MH�PDMND
GXJR�ERORYDOD�SULMH�VPUWL��DOL�MH�XQDWRþ�WRPH�ELOD�SURåHWD�YHOLNLP�RSWLPL]PRP��,
RQD�MH�XPUOD���YHVHOR�

z� 9L� VWH� XYMHUHQL� GD� MH� WDM� RSWLPL]DP� ELR� SORG� QMH]LQD� NUãüDQVNRJ
XYMHUHQMD�"

���$SVROXWQR���,�MD�VDP�VUHWDQ�ãWR�VDP�YLGLR�VPUW�VYRMH�PDMNH��7R�PRåGD
]YXþL�DSVXUGQR�

z� -HVWH� OL� X� WRNX� VYRMLK� VWXGLMD� LPDOL� WUHQXWDND� NDG� 9DP� MH� YMHUD
GROD]LOD�X�SLWDQMH�"

9-(5$�,�=1$1267�-('1$�'58*2-�7(ä(

���1H��L]�]QDQVWYHQLK�UD]ORJD�QH����SD�WR�MH��SR�RQRPH�ãWR�VDP�YHü�UHNDR�R
RGQRVX� IL]LNH� L� YMHUH�� QHPRJXüH�� -HU�� YMHUD� MH� QD� MHGQRP� NUDMX� LQWHUYDOD
VSR]QDMH�� D� SULURGQH� ]QDQRVWL� QD� GUXJRP� NUDMX�� ,]PHÿX� MHGQRJ� L� GUXJRJ� MH
SRGUXþMH� MRã� QHLVWUDåHQR�� QHSR]QDWR�� 9MHUD� L� SULURGQH� ]QDQRVWL� MHGQR� SUHPD
GUXJRPH�WHåH��GRSXQMXMX�VH��L�RQGD�þLQH�NRPSOHWQRVW��,�MRã�RVWDYOMDMX�RJURPQR
SRGUXþMH�UD]PLãOMDQMD�� LVWUDåLYDQMD� L�åLYRWD��5HOLJLMD� L�]QDQRVW�RGUHÿXMX�UXERYH
LQWHUYDOD��0RåGD� MHGQRP�� NDG� VH� L� ]QDQRVWL� L� WHRORJLMD� YLãH� UD]YLMX�� NRQDþQR
GRÿH� L�GR�VSR]QDMD��GR� VLQWH]H�� DOL� WR�PRåGD�QD� VYUãHWNX� VYLMHWD��� -HU� WROLNR� MH
RELOMH�WRJD��D�OMXGVNL�XP�RJUDQLþHQ�

z�-HVWH�OL�NDR�VYHXþLOLãQL�SURIHVRU�L�YLVRNL�VWUXþQMDN�D�X�LVWR�YULMHPH
SUDNWLþDQ� NDWROLN� LPDOL� WHãNRüD� X� YUãHQMX� VYRMH� VOXåEH� "� 1LVWH� OL� NDGD
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RVMHüDOL�GD�MH�PRåGD�QHNLP�VWXGHQWLPD�LOL�SURIHVRULPD�WHãNR�SULKYDWLWL� ãWR
VWH�9L�YMHUQLN�"

��1LMH�QLNDGD�ELOR�VPHWQML�X�PRMLP�RGQRVLPD�VD�VWXGHQWLPD�L�V�NROHJDPD�
8� WLP� OMXGVNLP� RGQRVLPD� QLVDP� QLNDG� LPDR� WHãNRüD�� $NR� VDP� NDWNDG� LPDR
NDNYLK�WHãNRüD�� WR� MH�ELOR�RG�IDNWRUD�NRML�VX�ELOL�GDOHNR�RG�PRMH�VWUXNH��NRML�V
PRMRP�VWUXNRP�QLVX�LPDOL�QLNDNYH�YH]H�

1$ä$/267��1(�02/,0�.581,&8�69$.,�'$1

z� 0HÿX� VWXGHQWLPD� VH� þDN� SUHSULþDYDMX� DQHJGRWH� R� 9DãHP
RWYRUHQRP�LL�SUDNWLþQRP�NUãüDQVWYX��7DNR�VH�SULSRYLMHGD�QHãWR�R�NUXQLFL�L]
9DãHJ�GåHSD���

���9LGLWH��QDåDORVW��MD�QH�PROLP�NUXQLFX�VYDNRJ�GDQD��SUHPGD�MH�PROLPR�X
RELWHOML��%LW�üH�GD�MH�WD�DQHJGRWD�R�NUXQLFL�L]PLãOMHQD��D�L]PLãOMHQD�MH�VYDNDNR�MHU
MH�QHþLP�L]D]YDQD�

z�1DPD�NRML�VPR�ODLFL�QD�SRGUXþMX�IL]LNH�� LSDN�VH�QHNDNR�þLQL�GD�MH
VDGDãQMH�VWDQMH�X�IL]LFL��QRYH�VSR]QDMH�R�DWRPLPD��R�UHODWLYQRVWL�SURVWRUD�LL
YUHPHQD�� VWUXNWXUL�PDWHULMH� L� HQHUJLMH� LWG��� GD� VX� XRSüH� WH� QRYH� VSR]QDMH
SULOLþQR�SRNROHEDOH� L� GRYHOH� X�SLWDQMH� QHND�SUHYLãH� VWDELOQD� JOHGLãWD� VWDUH
IL]LNH�NRMD�VX�VH�ODNãH�PRJOD�VSDMDWL�V�PDWHULMDOLVWLþNLP�SRVWDYNDPD��0RåH
OL� VH� XRSüH� JRYRULWL� GD� QRYH� VS]QDMH� X� SULURGQLP� ]QDQRVWLPD� LPDMX
GLUHNWQLMLK�UHSHUNXVLMD�QD�SRGUXþMX�ILOR]RIVNH�L�UHOLJLR]QH�PLVOL�"

���6YDNDNR�GD�WR�PRUD�LPDWL�UHSHUNXVLMH��-HU��IL]LND�MH�GDOD�GXERN�XYLG�X
SRMDP�SURVWRUD�L�YUHPHQD��2YDNYR�VKYDüDQMH�SURVWRUD�L�YUHPHQD�NDNYR�MH�VDGD
GDOD� IL]LND�� WR� QLMHGQD� ILOR]RILMD� QLMH� PRJOD� QL� VOXWLWL�� .RQNUHWQR� PLVOLP� QD
(LQVWHLQRYX� WHRULMX�UHODWLYQRVWL��7R�VX�YUOR�GXERNH�PLVOL�� WR� MH� VDVYLP�VLJXUQR
YHOLN�SURGRU�OMXGVNRJ�XPD�X�VKYDüDQMH�SULURGH�L� WR� MH�RG�ELWQH�YDåQRVWL��7R� MH
VYDNDNR� QDSUHGDN� SUHPD�1HZWRQRYLP� VKYDüDQMLPD��$OL�1HZWRQD� VH� QH�PRåH
SRWFMHQMLYDWL�� 2Q� MH� GDQDV� LVWR� RQDNR� X� FLMHQL�� 2Q� MH�� UHFLPR�� SUYD� VWHSHQLFD�
(LQVWHLQ� MH� GUXJD� L� WDNR� GDOMH�� 6� WLP� (LQVWHLQRYLP� SURGRURP� ]DQLPOMLYR
NRLQFLGLUD� GUXJL� ]QDþDMQL� SURGRU� OMXGVNRJ� XPD� WDNRÿHU� X� RYRP� YLMHNX�� WR� MH
3ODQFNRYR�RWNULüH�RQH�NRQVWDQWH�QDMPDQMHJ�GMHORYDQMD��NRMD�MH�]DSUDYR�NOMXþ�]D
VKYDüDQMH� SRMDYD� X� DWRPVNRP� VYLMHWX�� 7R� MH� NYDQWQD� IL]LND�� 7R� VX� GYD
L]YDQUHGQD�RWNULüD�RYRJD�VWROMHüD��,GHMQL�UD]YLWDN�IL]LNH�NRML�MH�L]D�WRJD�XVOLMHGLR
NXOPLQLUDR�MH��PRåH�VH�UHüL��SULMH�WULGHVHWDN�JRGLQD��7HN�X�QRYLMH�YULMHPH�QD]LUX
VH�QHNL�QRYLML�SURGRUL�X�VKYDüDQMX�HOHPHQWDUQLK�þHVWLFD�
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z�'D�OL�MH�X�RNYLUX�WLK�QRYLK�VSR]QDMD�R�SURVWRUX�L�YUHPHQX�MHGQRP
LQWHOHNWXDOFX�ODNãH�PLVOLWL�R�L]YMHVQLP�SRMPRYLPD�YMHUH��0LVOLP�QD�SLWDQMD
NRMD� QHNL� MRã� XYLMHN� SRVWDYOMDMX�� QSU��´*GMH� VH� QDOD]L� 1HER� V� DQÿHOLPD� L
GXãDPD�SRNRMQLND�"´��³.DNR�MH�%RJ�X�LVWL�PDK�SULVXWDQ�X�VYDNRP�YUHPHQX
L� VYDNRP� PMHVWX� "´� L� VOLþQR�� -HVX� OL� PRGHUQLMD� VKYDüDQMD� X� IL]LFL� X� WRP
VPLVOX�EOLåD�PRJXüQRVWL�YMHUVNRJ��HYDQÿHRVNRJ�VKYDüDQMD�"

��$SVROXWQR��3RND]DOR�VH�L]�IL]LNDOQLK�LVWUDåLYDQMD�GD�VX�SURVWRU�L�YULMHPH
ELWQR� SRYH]DQL� V�PDWHULMRP�� GD� VX�PDWHULMD�� SURVWRU� L� YULMHPH� MHGQR� V� GUXJLP
VSOHWHQL�� 1DSURVWR� ]DWR� ãWR� VPR� X� WLMHOX� PL� VPR� PDWHULMDOQR�� SURVWRUQR� L
YUHPHQVNL� RJUDQLþHQL�� 7X� MH� VDG� QHNDNR� EOLåD� PLVDR� GD� %RJ� NRML� MH
QHPDWHULMDODQ� QLMH� QL� SURVWRUDQ� QL� YUHPHQVNL�� -HU� WR� EL� ELOR� SURWXVORYQR�� 2YR
VKYDüDQMH��RYR�SURGXEOMHQMH�VSR]QDMH�R�YUHPHQX�L�SURVWRUX�RODNãDYD�VKYDüDQMH
%RJD�NDR�QHSURVWRUQRJ� L�QHYUHPHQVNRJ��RGQRVQR�NDR�ELüD�NRMH�QLMH�RGUHÿHQR
SURVWRURP�L�YUHPHQRP��.DG�MH�%RJ�VWYRULR�PDWHULMX��VWYRULR�MH�SURVWRU�L�YULMHPH�
�����
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3LVPR�SURI��/RSDãLüD�]D����*RGLãQMX�VNXSãWLQX�+.'3'�D

3RãWRYDQL�JRVSRGLQH�SUHGVMHGQLþH�GU��0��(VVHUW�

2EUDGRYDR�PH�MH�9Dã�SR]LY�GD�GRÿHP�QD�JRGLãQMX�6NXSãWLQX�QDãHJD
GUXãWYD�����SURVLQFD�QD�GDQ�VYHWH�/XFLMH��QD�GDQ�VYMHWORVWL�L�SURVYMHWOMHQMD�
D� QD� SRþHWNX� *RGLQH� 'XKD� 6YHWRJD�� .ROLNR� JRG� ELK� åHOLR� RVREQR
SULVXVWYRYDWL�WROLNR�PL�MH�åDR�GD�PL�WR�PRMH�]GUDYVWYHQR�VWDQMH�QH�GRSXãWD�
%LW� üX� VD� VYLPD� YDPD� X� PLVOLPD� åHOHüL� YDP� PQRJR� XVSMHKD� L� GREULK
]DNOMXþDND�NRML�üH�XQDSULMHGLWL�QDãH�'UXãWYR�

9ULMHGDQ�MH�L�SULORJ�QD�]HOHQRP�OLVWLüX��JGMH�VH�RGJRYDUD�QD�SLWDQMD�
³7NR� VPR�� âWR� åHOLPR�� âWR� UDGLPR«´� �� 1DURþLWR� PL� MH� GUDJR� GD� VH� L]
RGJRYRUD�QD�SLWDQMH�³âWR�åHOLPR´�YLGL�GD�VPR�VKYDWLOL�ãWR�MH�SUYR�L�JODYQR
X�QDãHP�GMHORYDQMX� L�QDVWRMDQMX��SD�GD� WDNR�QH�NRQNXULUDPR� VLQGLNDWLPD�
NDG�RQL�LVWLþX�VYRMH�åHOMH��NRMH�WUHED�SR]GUDYLWL��

%OL]X� MH� %RåLü�� SD� YDP� VYLPD� åHOLP� GD� YDP� EXGH� 65(7$1� L
%/$*26/29/-(1��'D�GRQHVH�PQRJR�]DGRYROMVWYD�L�YDãLP�RELWHOMLPD��D
L�RQRM�RPODGLQL�NRMX�YL�REUD]XMHWH�L�RGJDMDWH�X]�QHVHELþDQ�WUXG�L�X�UDGRVWL
GD�LP�PRåHWH�SRPRüL�GD�X�VYRMLP�åLYRWLPD�LGX�GREULP�SXWRYLPD��1HPRMWH
QLNDGD�NORQXWL�X�VYRP�SOHPHQLWRP�QDVWRMDQMX��7R�üH�YDP�YDãL�RGJDMDQLFL�X
]DKYDOQRVWL� X]YUDWLWL�� 7R� YDP� VYMHGRþL� VWDUL� SURID�� NRML� SRWSLVXMH� RYR
SLVPR�

6YH� VDNXSOMHQH� L� VYH� RQH� NRML� L]� ELOR� NRMHJ� UD]ORJD� QLVX� GRãOL� QD
6NXSãWLQX��VUGDþQR�SR]GUDYOMDP�VD�åHOMRP�GD�1RYD�*RGLQD�EXGH�XVSMHãQLMD
RG�SURãOH�NRMD�VH�VDGD�JDVL�

9ROL�YDV�YDã�RGDQL�YDP�þODQ

9DWURVODY�/RSDãLü

�3LVPR� MH� X]� VQDåDQ� DSODX]� QD]RþQLK� SURþLWDQR� QD� 6NXSãWLQL
GUXãWYD�����SURVLQFD�������

.5$/-(96792�'2/$=,
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.UDOMHYVWYR�GROD]L
RQR�VH�SULEOLåLOR�
$OL� L]YDQD�QH� L]JOHGD� VODYQR��1HPD�QLãWD
QHRELþQRJ
QLWL�EXþQRJ«�VNULYHQR�MH�
2WDMVWYR�V�RQX�VWUDQX��D�LSDN�PHÿX�QDPD�
3ULVXWQR�MH�X�VNURYLWRVWL�RELþQRJ�åLYRWD�
NDR�NYDVDF�X�WLMHVWX�
3ULVXWQR�MH�SR�EOLVNRVWL��SULMDWHOMVWYLPD
VYLPD
QDPD�]QDQLP�
3ULVXWQR�MH�X�VYDJGDãQMLFL�RWNDQRM
SDWQMDPD�L�UDGRVWLPD�

�(ORL�/HFOHUF�

67$=$�86321$

��=HPOMD�MH�VPUWQLP
��VMHPHQRP�SRVLMDQD
��DOL�VPUW�QLMH�NUDM��MHU
��VPUWL�]DSUDYR�L�QHPD
��L�QHPD�NUDMD��6PUüX�MH
��VDPR�REDVMDQD
��VWD]D�XVSRQD�RG�JQLMH]GD
��GR�]YLMH]GD�

�0DN�'L]GDU�


