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%RJ�MH�X�PQRJLP�SULJRGDPD�GDR�VLURPDVLPD�QHNH�SRVHEQH�]QDNRYH�VYRMH�SDåQMH��þDN�LK�MH�L]DEUDR��
UDGLMH�QHJR�GUXJH�GD�EXGX�ERJDWL�YMHURP�L�EDãWLQLFL�QMHJRYD�NUDOMHYVWYD��.DG�MH�%RJ�SRVODR�VYRJ�6LQD�QD�
VYLMHW��SRVODR�MH�DQÿHOD�GD�REMDYL�YLMHVW�R�QMHJRYX�GRODVNX��$OL�NRPH�MH�SRVODR�DQÿHOD"�+HURGX�LOL�JODYDULPD�
VYHüHQLþNLP"�1H��YHü�VLURPDãQLP�SDVWLULPD��NRML�VX��]ERJ�VLJXUQRVWL�RYDFD��GDQRQRüQR�EGMHOL��%RJ�MH�RGOXþLR�
SRYMHULWL�VYRMX�YHOLþDQVWYHQX�YLMHVW�JUXSL�SDVWLUD�EH]�GUXãWYHQRJ�VWDWXVD�L�NRML�QLVX�LPDOL�SUDYR�JODVD�X�]DMHGQLFL��
3DVWLUL�VX�þXOL�JODV�GD�SURQDÿX�GLMHWH�QDNRQ�þHJD�VH�YUDüDMX�VYRPH�]DQLPDQMX��.ROLNR�QDP�MH�SR]QDWR�WR�QLMH�
SURPLMHQLOR�QMLKRYH�åLYRWH�QHJR�VX�L�GDOMH�RVWDOL�SDVWLUL��0RåHPR�VH�]DSLWDWL�]DãWR�MH�%RJ�RGDEUDR�UHüL�VYRMX�
QDMYDåQLMX�YLMHVW�RQLPD�NRML�VX�QHSLVPHQL�L�QD�UXEX�GUXãWYD"�

%RJ�MH�RWNULR�,VXVRYR�URÿHQMH�SDVWLULPD�GD�EL�SRVUDPLR�PXGUH�L�MDNH��%RJ�RWNULYD�WDNYH�YLMHVWL�SDVWLULPD�
X�VNODGX�V�3DYORYLP�QDXNRP��Ä/XGH�VYLMHWD�L]DEUD�%RJ�GD�SRVUDPL�PXGUH��L�VODEH�VYLMHWD�L]DEUD�%RJ�GD�
SRVUDPL�MDNH³���.RU��������1HWNR�PRåH�UHüL�GD�IDUL]HML�L�SLVPR]QDQFL�QLVX�ELOL�VYMHVQL�GD�LK�VH�SRVUDPLOR��
'D��WRþQR�MH��WR�QLVX�]QDOL�QL�QDMPXGULML��QL�QDMMDþL��QL�QDMXJOHGQLML�QD�VYLMHWX��8�YODVWLWLP�RþLPD�QLVX�SRQLåHQL��
DOL�X�%RåMLP�RþLPD�MHVX��

%RJ�MH�REMDYLR�,VXVRYR�URÿHQMH�SDVWLULPD�GD�EL�LP�GRQLR�UDGRVW��2QR�ãWR�MH�GRQLMHOR�SDVWLULPD�UDGRVW�
QLMH�URÿHQMH�GMHWHWD�SR�VHEL�QHJR�URÿHQMH�0HVLMH��$QÿHR�MH�UHNDR�GD�MH�WD�YLMHVW�ÄYHOLND�UDGRVW�]D�VDY�QDURG³�
�/N��������DOL�MH�QDJODVLR�ÄGDQDV�YDP�VH�X�'DYLGRYX�JUDGX�URGLR�6SDVLWHOM�±�.ULVW��*RVSRGLQ³��/N��������%RJ�
MH�SRVODR�VYRJD�6LQD�GD�EXGH�6SDVLWHOM�VYLMHWD�D�PQRJL�OMXGL�VX�LJQRULUDOL�QMHJRYR�URÿHQMH��,VWR�WDNR�MH�L�GDQDV��
$NR�VPR�SULPDWHOML�QMHJRYRJ�PLORVUGQRJ�VSDVHQMD��WR�MH�]D�QDV�YHOLND�UDGRVW��1LVPR�]DVOXåLOL�ELWL�VSDãHQL��DOL�
%RJ�QDP�VH�REMDYLR�GD�ELVPR�ELOL�UDGRVQL�L�GD�EL�QDV�VSDVLR��

%RJ�MH�REMDYLR�,VXVRYR�URÿHQMH�SDVWLULPD�]ERJ�0DULMH�L�-RVLSD��6MHWLWH�VH�NDNR�VX�0DULMD�L�-RVLS�SULPLOL�
YLMHVW�SUHNR�DQÿHRVNRJ�JODVQLND��%LOL�VX�PODGL��D�DQÿHRVNR�SRMDYOMLYDQMH�MH�ELOR�ULMHWNR��0DULMD�MH�PRJOD�RGELWL�
ERåDQVNL�GRJRYRU��2ERMH�VX�PRJOL�RGELWL�YL]LMH�NDR�QHVWYDUQH�VQRYH��$OL�RERMH�VX�SULKYDWLOL�DQÿHORYX�SRUXNX�L�
SRVOXãDOL��*RVSRGLQD��.DGD�VX�SDVWLUL�SULSRYMHGLOL��VYRMH�LVNXVWYR��Ä0DULMD�X�VHEL�SRKUDQMLYDãH�VYH�WH�GRJDÿDMH�L�
SUHELUDãH�LK�X�VYRPH�VUFX³��/N��������6YMHGRþDQVWYR�SDVWLUD�SRWYUGLOR�MH�0DULML�L�-RVLSX�RQR�ãWR�VX�RQL�LVNXVLOL��

5D]PLVOLPR�R�GMHORYDQMX�%RåMH�PLORVWL�X�QDãHP�åLYRWX��6YDWNR�MH�RG�QDV�GRQLR�QHNX�YDåQX�RGOXNX�X�
åLYRWX�D�QDNRQ�WRJD�GRåLYMHOL�VPR�]QDN�%RåMHJ�GMHORYDQMD��$NR�VOLMHGLPR�%RåMX�YROMX��QH�WUHEDMX�QDP�GUXJL�
]QDNRYL�SRWYUGH�QHJR�SURQDOD]LPR�XWMHKX�X�RQLP�PLORVQLP�%RåMLP�GDURYLPD��

%RJ�MH�REMDYLR�,VXVRYR�URÿHQMH�SDVWLULPD�UDGL�VHEH��3RGLMHOLYãL�UDGRVW�URÿHQMD�VYRJD�6LQD�V�QHNROLNR�
SDVWLUD�L�SRWYUGLYãL�0DULML�L�-RVLSX�RQR�ãWR�VX�RQL�YHü�]QDOL��%RJ�MH�SULPLR�VODYX�L�KYDOX�RG�QMLK��6YL�NRML�VX�þXOL�
SDVWLUH��GLYLOL�VX�VH�RQRPX�ãWR�VX�LP�UHNOL�]DWLP�VX�VH�SDVWLUL�YUDWLOL�KYDOHüL�L�VODYHüL�%RJD��%RJX�MH�GRQLMHOR�
UDGRVW�ãWR�MH�SULXãWLR�UDGRVW�SDVWLULPD��.DGD�%RJ�GMHOXMH�WR�þLQL�UDGL�QDãH�UDGRVWL�L�NRULVWL��L�QD�NUDMX�]D�VYRMX�
YMHþQX�VODYX��.ROLNR�VODYH�L�KYDOH�GDMHPR�%RJX�RYRJ�%RåLüD"�

'RN�VH�UDGXMHPR�QRYRM�JRGLQL�SXQRM�SULOLND��VMHWLPR�VH�GD�VYH�ãWR�%RJ�þLQL��þLQL�]D�QDãX�UDGRVW��QDãX�
NRULVW�L�QDSRNRQ�]D�VYRMX�VODYX�

1HND�MH�VYLPD�VUHWDQ�L�EODJRVORYOMHQ�%RåLü��QHND�VYDWNR�RVMHWL�GRGLU�.ULVWD��6SDVLWHOMD��]D�NRMLP�þH]QH�
OMXGVNR�VUFH��QHND�2Q�X�VYLPD�QDPD�SRELMHGL�VYDNR�]OR�L�JULMHK��QHSUDYGX�L�QHPLU��QHND�VYLPD�LVSXQL�VUFH�
PLURP�L�GREURP�YROMRP�

6YLP�YMHUQLFLPD��NDR�L�VYLP�OMXGLPD�GREUH�YROMH��RG�VUFD�åHOLP�þHVWLW�L�EODJRVORYOMHQ�%RåLü�L�VUHWQX�
1RYX�JRGLQX�

ᅧ�'UDåHQ�.XWOHãD





I.
Sveta StolIca
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'UDJD�EUDüR�L�VHVWUH�

L�RYH�QDV�JRGLQH�6YMHWVNL�PLVLMVNL�GDQ�RNXSOMD�RNR�,VXVRYH�RVREH�ªSUYRJ�L�QDMYHüHJ�EODJRYMHVQLND©�
�3DYDR�9,���(YDQJHOLL�QXQWLDQGL������NRML�QDV�QHSUHVWDQR�ãDOMH�GD�QDYLMHãWDPR�(YDQÿHOMH�OMXEDYL�%RJD�2FD�X�
VQD]L�'XKD�6YHWRJD��2YDM�QDV�GDQ�SR]LYD�GD�SRQRYQR�UD]PLãOMDPR�R�PLVLML�X�VUFX�NUãüDQVNH�YMHUH��1DLPH��
&UNYD�MH�PLVLMVND�SR�VYRMRM�QDUDYL��X�SURWLYQRP�QH�EL�YLãH�ELOD�.ULVWRYD�&UNYD��QHJR�WHN�MHGQD�RG�]DMHGQLFD�
NRMD�EL�EU]R�SUHVWDOD�VOXåLWL�VYRMRM�VYUVL�WH�EL�QHVWDOD��6WRJD�VPR�SR]YDQL�SRVWDYLWL�VL�RGUHÿHQD�SLWDQMD�R�QDãHP�
NUãüDQVNRP�LGHQWLWHWX�L�RGJRYRUQRVWLPD�QDV�NDR�YMHUQLND��X�VYLMHWX�RELOMHåHQRP�]EXQMHQRVWLPD��UD]RþDUDQMHP�
L�IUXVWUDFLMRP�L�UDVWUJDQRP�EURMQLP�EUDWRXELODþNLP�UDWRYLPD��NRML�QHSUDYHGQR�SRJDÿDMX�SRJODYLWR�QHGXåQH��
.RML�MH�WHPHOM�QDãHJD�SRVODQMD"�âWR�MH�VUHGLãWH�QDãHJD�SRVODQMD"�.RML�VX�WHPHOMQL�SULVWXSL�NRMH�WUHEDPR�SRGX]HWL�
X�REDYOMDQMX�VYRMHJ�SRVODQMD"

0LVLMD�L�SUHREUDåDYDMXüD�VQDJD�HYDQÿHOMD�.ULVWD��3XWD��,VWLQH�L�äLYRWD
���0LVLMD�&UNYH��QDPLMHQMHQD�VYLP�OMXGLPD�GREUH�YROMH��WHPHOML�VH�QD�VQD]L�SUHREUDåHQMD�NRMX�LPD�

HYDQÿHOMH��(YDQÿHOMH�MH�5DGRVQD�YLMHVW�NRMD�X�VHEL�VDGUåL�]DUD]QX�UDGRVW�L�QXGL�QRYL�åLYRW��åLYRW�XVNUVORJD�.ULVWD�
NRML��GDUXMXüL�QDP�VYRJD�åLYRWYRUQRJD�'XKD��SRVWDMH�]D�QDV�3XW��,VWLQD�L�äLYRW��XVS��,Y���������2Q�MH�RQDM�NRML�
QDV�SR]LYD�GD�JD�VOLMHGLPR�V�SRYMHUHQMHP�L�KUDEURãüX��8�QDVOMHGRYDQMX�,VXVD�NDR�QDãHJ�3XWD��GRåLYOMDYDPR�
QMHJRYX�,VWLQX�L�SULPDPR�QMHJRY�äLYRW��NRML�MH�SXQLQD�]DMHGQLãWYD�V�%RJRP�2FHP��X�VLOL�'XKD�6YHWRJD��7DM�
QDV�åLYRW�RVOREDÿD�RG�VYDNH�VHELþQRVWL�L�L]YRU�MH�NUHDWLYQRVWL�X�OMXEDYL�

���%RJ�2WDF�åHOL�RYX�HJ]LVWHQFLMDOQX�SUHREUD]EX�VYRMLK�VLQRYD�L�NüHUL��7D�SUHREUD]ED�QDOD]L�VYRM�L]UD]�
X�NODQMDQMX�X�GXKX�L�LVWLQL��XVS��,Y������������SR�åLYRWX�RåLYRWYRUHQLP�'XKRP�6YHWLP�X�QDVOMHGRYDQMX�,VXVD�
6LQD�QD�VODYX�%RJD�2FD��ª%RåMD�VODYD�MH�åLYL�þRYMHN©��,UHQHM��$GYHUVXV�KDHUHVHV�,9����������1DYLMHãWDQMH�
(YDQÿHOMD�SRVWDMH�WDNR�åLYD�L�GMHORWYRUQD�ULMHþ�NRMD�RVWYDUXMH�RQR�ãWR�UD]JODãDYD��XVS��,]�������������WR�MHVW�
,VXVD�.ULVWD��NRML�VH�QHSUHVWDQR�XWMHORYOMXMH�X�VYDNRM�OMXGVNRM�VLWXDFLML��XVS��,Y��������

0LVLMD�L�.ULVWRY�NDLURV
���0LVLMD�&UNYH��GDNOH��QLMH�ãLUHQMH�QHNH�YMHUVNH�LGHRORJLMH��D�MRã�PDQMH�SUHGODJDQMH�QHNRJ�X]YLãHQRJ�

HWLþNRJ�QDXND��0QRJL�VX�SRNUHWL�X�VYLMHWX�VSRVREQL�SREXGLWL�X]YLãHQH�LGHDOH�LOL�QDþLQH�åLYOMHQMD�VPLVOHQRJ�
åLYRWD��1R��NUR]�PLVLMX�&UNYH�VkP�,VXV�.ULVW�QDVWDYOMD�HYDQJHOL]LUDWL�L�GMHORYDWL��1MHJRYD�PLVLMD�WDNR�X�SRYLMHVWL�
XSULVXWQMXMH�NDLURV��SRJRGQR�YULMHPH�VSDVHQMD�X�SRYLMHVWL��3URSRYLMHGDQMHP�HYDQÿHOMD��8VNUVOL�,VXV�SRVWDMH�
XYLMHN�L]QRYD�QDã�VXYUHPHQLN��WDNR�GD�RQL�NRML�JD�SULKYDWH�V�YMHURP�L�OMXEDYOMX�GRåLYOMDYDMX�SUHREUDåDYDMXüX�
VQDJX�QMHJRYD�'XKD�NRML�þRYMHþDQVWYR�L�VWYRUHQMH�þLQL�SORGQLPD��NDR�ãWR�NLãD�þLQL�]HPOMX�SORGQRP��ª1MHJRYR�
XVNUVQXüH�QLMH�QHãWR�ãWR�SULSDGD�SURãORVWL��YHü�VDGUåL�QHNX�åLYRWQX�VQDJX�NRMD�MH�SURåHOD�VYLMHW��7DPR�JGMH�
VH�VYH�þLQL�GD�MH�PUWYR��VD�VYLK�VH�VWUDQH�L]QHQDGD�SRQRYQR�MDYOMDMX�NOLFH�XVNUVQXüD��7R�MH�QHRGROMLYD�VLOD©�
�(YDQJHOLL�JDXGLXP�������

���,PDMPR�XYLMHN�QD�XPX�GD�ªELWL�NUãüDQLQ�QLMH�UH]XOWDW�QHNH�HWLþNH�RGOXNH�LOL�QHNH�YHOLNH�LGHMH��YHü�MH�
WR�VXVUHW�V�GRJDÿDMHP��V�2VRERP��NRMD�åLYRWX�GDMH�QRYL�RE]RU�L�WLPH�NRQDþQL�SUDYDF©��%HQHGLNW�;9,���'HXV�
FDULWDV�HVW������(YDQÿHOMH�MH�2VRED��NRMD�VH�QHSUHVWDQR�QXGL�L�VWDOQR�SR]LYD�RQH�NRML�MX�SULKYDüDMX�V�SRQL]QRP�
L�GMHODWQRP�YMHURP�L�SRYMHUHQMHP�GLMHOLWL�QMH]LQ�åLYRW�VWYDUQLP�GLRQLãWYRP�X�YD]PHQRP�RWDMVWYX�.ULVWRYH�
VPUWL�L�XVNUVQXüD��(YDQÿHOMH�SRVWDMH�WDNR��SR�NUãWHQMX��L]YRURP�QRYRJ�åLYRWD��RVORERÿHQRJ�YODGDYLQH�JULMHKD��
SURVYLMHWOMHQRJ�L�SUHREUDåHQRJ�'XKRP�6YHWLP��SR�SRWYUGL�SRVWDMH�RNUMHSOMXMXüH�SRPD]DQMH�NRMH��SR�LVWRPH�
'XKX��SRND]XMH�QRYH�SXWRYH�L�VWUDWHJLMH�VYMHGRþHQMD�L�SUDüHQMD��D�SR�HXKDULVWLML�SRVWDMH�KUDQD�]D�QRYL�åLYRW��
ªOLMHN�EHVPUWQRVWL©��,JQDFLMH�$QWLRKLMVNL��(SLVWXOD�DG�(SKHVLRV���������
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���6YLMHWX�MH�QDVXãQR�SRWUHEQR�HYDQÿHOMH�,VXVD�.ULVWD��2Q��SR�&UNYL��QDVWDYOMD�VYRMH�SRVODQMH�'REURJ�
6DPDULMDQFD��YLGDMXüL�NUYDUHüH�UDQH�þRYMHþDQVWYD�L�NDR�'REUL�3DVWLU�QHSUHVWDQR�WUDåL�RQH�NRML�EHVFLOMQR�
OXWDMX�NULYXGDYLP�VWD]DPD�NRMH�QLNDPR�QH�YRGH��+YDOD�%RJX��PQRJD�]QDþDMQD�LVNXVWYD�L�GDOMH�VYMHGRþH�
R�SUHREUDåDYDMXüRM�VQD]L�HYDQÿHOMD��7X�PLVOLP�QD�JHVWX�VWXGHQWD�'LQNH�NRML�MH��SR�FLMHQX�YODVWLWRJ�åLYRWD��
]DãWLWLR�VWXGHQWD�RG�SULSDGQLND�QHSULMDWHOMVNRJ�SOHPHQD�1XHU�NRML�VX�JD�KWMHOL�XELWL��0LVOLP�WDNRÿHU�L�QD�RQR�
HXKDULVWLMVNR�VODYOMH�X�.LWJXPX��X�VMHYHUQRM�8JDQGL��JGMH�MH��QDNRQ�RNUXWQRJ�SRNROMD�NRMH�MH�SRþLQLOD�VNXSLQD�
SREXQMHQLND��PLVLRQDU�SRWLFDR�QDURG�GD�SRQDYOMD�,VXVRYH�ULMHþL�QD�NULåX��ª%RåH�PRM��%RåH�PRM��]DãWR�VL�PH�
QDSXVWLR"©��NDR�L]UD]�RþDMQLþNRJ�YDSDMD�EUDüH�L�VHVWDUD�UDVSHWRJD�*RVSRGLQD��=D�QDURG�MH�WR�VODYOMH�ELOR�YHOLNL�
L]YRU�XWMHKH�L�RKUDEUHQMD��0RåHPR�WDNRÿHU�SRGVMHWLWL�QD�EH]EURMQD�VYMHGRþDQVWYD�R�WRPH�NDNR�HYDQÿHOMH�
SRPDåH�X�SUHYODGDYDQMX�XVNRJUXGQRVWL��VXNREk��UDVL]PD��SOHPHQVNLK�VXNRED�WH�VYXJGMH�L�PHÿX�VYLPD�SURPLþH�
SRPLUHQMH��EUDWVWYR�L�X]DMDPQX�UD]PMHQX�LVNXVWYD�L�GREDUD�

0LVLMD�QDGDKQMXMH�GXKRYQRVW�VWDOQRJ�L]ODVND��KRGRþDãüD�L�SURJRQVWYD
���0LVLMD�&UNYH�RåLYOMXMH�GXKRYQRVW�VWDOQRJ�L]ODVND��3UHG�QDV�VH�SRVWDYOMD�L]D]RY�ªL]LüL�L]�YODVWLWH�

XGREQRVWL�L�LPDWL�KUDEURVWL�SRüL�QD�VYH�SHULIHULMH�NRMH�WUHEDMX�VYMHWOR�HYDQÿHOMD©��(YDQJHOLL�JDXGLXP�������
0LVLMD�&UNYH�QDV�SRWLþH�QD�WUDMQR�KRGRþDãüH�SR�UD]OLþLWLP�EHVSXüLPD�åLYRWD��NUR]�UD]OLþLWD�LVNXVWYD�JODGL�L�åHÿL�
]D�LVWLQRP�L�SUDYHGQRãüX��0LVLMD�&UNYH�QDGDKQMXMH�LVNXVWYR�VWDOQRJ�SURJRQVWYD��NDNR�ELVPR��X�VYRMRM�åHÿL�]D�
EHVNRQDþQRãüX��SRVWDOL�VYMHVQL�GD�VPR�SURJQDQLFL�NRML�SXWXMX�SUHPD�VYRMRM�NRQDþQRM�GRPRYLQL��VPMHãWHQRM�
L]PHÿX�ªYHü©�L�ªMRã�QH©�.UDOMHYVWYD�QHEHVNRJ�

���0LVLMD�SRGVMHüD�&UNYX�GD�RQD�QLMH�VYUKD�VDPRM�VHEL��YHü�SRQL]QR�VUHGVWYR�L�SRVUHGRYDQMH�.UDOMHYVWYD��
&UNYD�NRMD�MH�DXWRUHIHUHQFLMDOQD�L�]DGRYROMDYD�VH�]HPDOMVNLP�XVSMHKRP��QLMH�.ULVWRYD�&UNYD��QMHJRYR�UDVSHWR�
L�VODYQR�7LMHOR��=DWR�ELVPR�WUHEDOL�YLãH�YROMHWL�ª&UNYX�NRMD�MH�GRåLYMHOD�QH]JRGX��NRMD�MH�UDQMHQD�L�SUOMDYD�]DWR�
ãWR�MH�L]LãOD�QD�XOLFH��QHJR�&UNYX�NRMD�MH�EROHVQD�]ERJ�]DWYRUHQRVWL�L�NRPRFLMH�KYDWDQMD�]D�YODVWLWH�VLJXUQRVWL©�
�LVWR������

0ODGL��QDGD�PLVLMH
���0ODGL�VX�QDGD�PLVLMH��2VRED�,VXVD�.ULVWD�L�5DGRVQD�YLMHVW�NRMX�MH�SURJODVLR�L�GDOMH�RGXãHYOMDYDMX�

PQRJH�PODGH�OMXGH��2QL�WUDåH�QDþLQH�GD�VH�KUDEUR�L�V�RGXãHYOMHQMHP�VWDYH�X�VOXåEX�þRYMHþDQVWYD��ª0QRJL�
PODGL�SUXåDMX�VYRMX�VROLGDUQX�SRPRü�V�RE]LURP�QD�SUREOHPH�X�VYLMHWX�L�SRVYHüXMX�VH�UD]QLP�DNWLYQRVWLPD�L�
UD]OLþLWLP�REOLFLPD�YRORQWHUVNRJ�UDGD�>���@��.DNR�MH�OLMHSR�YLGMHWL�GD�VX�PODGL�µSXWXMXüL�SURSRYMHGQLFL¶��FDOOHMHURV�
GH�OD�IH���UDGRVQR�QRVHüL�,VXVD�QD�VYH�XOLFH��QD�VYH�WUJRYH��X�VYDNL�NXWDN�]HPOMH�©��LVWR��������6OMHGHüD�RSüD�
UHGRYLWD�VNXSãWLQD�%LVNXSVNH�VLQRGH��NRMD�üH�VH�RGUåDWL�������JRGLQH��QD�WHPX�ª0ODGL��YMHUD�L�UD]OXþLYDQMH�
SR]LYD©�SUHGVWDYOMD�SURYLGQRVQX�SULOLNX�]D�XNOMXþLYDQMH�PODGLK�X�]DMHGQLþNX�PLVLMVNX�]DGDüX�X�NRMRM�MH�
SRWUHEQD�QMLKRYD�ERJDWD�PDãWD�L�NUHDWLYQRVW�

6OXåED�SDSLQVNLK�PLVLMVNLK�GMHOD
���3DSLQVND�PLVLMVND�GMHOD�GUDJRFMHQR�VX�VUHGVWYR�EXÿHQMD�åHOMH�]D�QDGLODåHQMHP�YODVWLWLK�JUDQLFD�L�

VLJXUQRVWL��NDNR�ELVPR�VYLPD�QDYLMHVWLOL�HYDQÿHOMH��X�VYDNRM�NUãüDQVNRM�]DMHGQLFL��8�QMLPD��]DKYDOMXMXüL�GXERNRM�
PLVLRQDUVNRM�GXKRYQRVWL�NRMX�WUHED�VYDNRGQHYQR�QMHJRYDWL��NDR�L�VWDOQRM�SUHGDQRVWL�X�SRGL]DQMX�PLVLRQDUVNH�
VYLMHVWL�L�RGXãHYOMHQMD��PODGL�OMXGL��RGUDVOL��RELWHOML��VYHüHQLFL��ELVNXSL�WH�UHGRYQLFL�L�UHGRYQLFH�UDGH�QD�WRPH�
GD�VH�NRG�VYLMX�RGQMHJXMH�PLVLMVNR�VUFH��6YMHWVNL�PLVLMVNL�GDQ��NRML�SURPLþH�'MHOR�]D�ãLUHQMH�YMHUH��GREUD�MH�
SULOLND�GD�PLVLMVNR�VUFH�NUãüDQVNLK�]DMHGQLFD�VXGMHOXMH�V�PROLWYRP��VYMHGRþDQVWYRP�åLYRWD�L�]DMHGQLãWYRP�
GREDUD�NDNR�EL�VH�RGJRYRULOR�QD�YHOLNH�L�SULMHNH�SRWUHEH�HYDQJHOL]DFLMH�

2VWYDULYDQMH�QDãH�PLVLMH�V�0DULMRP��0DMNRP�HYDQJHOL]DFLMH
����'UDJD�EUDüR�L�VHVWUH��X�RVWYDULYDQMX�VYRMHJD�SRVODQMD��QDGDKQMXMPR�VH�QD�0DULML��0DMFL�HYDQJHOL]DFLMH��

2QD�MH��SRWDNQXWD�'XKRP��X�GXELQL�VYRMH�SRQL]QH�YMHUH�SULKYDWLOD�5LMHþ�åLYRWD��1HND�QDP�'MHYLFD�0DMND�
SRPRJQH�L]UHüL�VYRM�ªGD©��VYMHVQL�SULMHNH�SRWUHEH�GD�,VXVRYD�5DGRVQD�YLMHVW�RG]YDQMD�X�QDãHP�YUHPHQX��
1HND�QDP�VYLPD�LVSURVL�REQRYOMHQX�UHYQRVW�X�GRQRãHQMX�VYLPD�(YDQÿHOMD�åLYRWD�NRMH�SREMHÿXMH�VPUW��1HND�
QDV�]DJRYDUD�GD�VWHNQHPR�VYHWX�RGYDåQRVW��SRWUHEQX�SUL�L]QDODåHQMX�QRYLK�QDþLQD�GRQRãHQMD�GDUD�VSDVHQMD�
VYDNRM�RVREL�

,]�9DWLNDQD�����OLSQMD�������6YHWNRYLQD�'XKRYD
)5$1-2
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����QHGMHOMD�NUR]�JRGLQX
����VWXGHQRJD������

1H�OMXELPR�ULMHþMX��YHü�GMHOLPD

���Ä'MHþLFH��QH�OMXELPR�ULMHþMX�L�MH]LNRP��YHü�GMHORP�L�LVWLQRP³����,Y���������2YH�ULMHþL�DSRVWROD�,YDQD�
L]UDåDYDMX�]DSRYLMHG�SUHPD�NRMRM�QLMHGDQ�NUãüDQLQ�QH�VPLMH�ELWL�UDYQRGXãDQ��2]ELOMQRVW�NRMRP�ÄOMXEOMHQL�XþHQLN³�
SUHGDMH�,VXVRYX�]DSRYLMHG�VYH�GR�QDãLK�GDQD�MRã�MH�VQDåQLMH�QDJODãHQD�VXSURWVWDYOMDQMHP�L]PHÿX�SUD]QLK�ULMHþL�
NRMH�VX�þHVWR�QD�QDãLP�XVQDPD�L�NRQNUHWQLK�GMHOD�NRMD�VPR�VL�QDSURWLY�SR]YDQL�SRVWDYLWL�NDR�PMHULOR��/MXEDY�
QH�GRSXãWD�L]JRYRUH��7NR�åHOL�OMXELWL�NDR�ãWR�MH�,VXV�OMXELR��PRUD�VH�SRYHVWL�QMHJRYLP�SULPMHURP��SRJODYLWR�
NDGD�MH�ULMHþ�R�OMXEDYL�SUHPD�VLURPDãQLPD��1DþLQ�QD�NRML�MH�6LQ�%RåML�OMXELR��XRVWDORP��GREUR�MH�SR]QDW��D�
,YDQ�QD�WR�MDVQR�SRGVMHüD��7D�OMXEDY�SRþLYD�QD�GYD�QRVLYD�VWXSD��%RJ�QDV�MH�SUYL�OMXELR��XVS����,Y������������L�
OMXELR�QDV�MH�SUHGDYãL�SRWSXQR�VDPRJD�VHEH��þDN�GRWOH�GD�MH�SRORåLR�VYRM�åLYRW�]D�QDV����,Y��������

7DNYD�OMXEDY�QH�PRåH�RVWDWL�EH]�RGJRYRUD��,DNR�VH�QXGL�MHGQRVWUDQR�L�QH�WUDåL�QLãWD�]DX]YUDW��RQD�LSDN�
UDVSODPVDYD�VUFH�WDNYLP�åDURP�GD�VH�VYDNL�RQDM�NRML�WR�X�VUFX�RüXWL�RVMHüD�GXåQLP�X]YUDWLWL�QD�WX�OMXEDY�XQDWRþ�
VYRMLP�RJUDQLþHQMLPD�L�JULMHVLPD��$�WR�VH�PRåH�GRJRGLWL�VDPR�DNR�%RåMX�PLORVW��QMHJRYX�PLORVUGQX�OMXEDY�
SULKYDWLPR��ãWR�MH�YLãH�PRJXüH��X�VYRPH�VUFX�WDNR�GD�RQD�SRWDNQH�QDãX�YROMX�SD�L�QDãD�þXYVWYD�QD�OMXEDY�SUHPD�
%RJX�VDPRPH�L�SUHPD�EOLåQMHPX��1D�WDM�QDþLQ�PLORVUÿH�NRMH�L]YLUH��WDNR�UHüL��L]�VUFD�3UHVYHWRJD�7URMVWYD�
PRåH�SRNUHQXWL�QDã�åLYRW�L�XURGLWL�VDPLORãüX�L�GMHOLPD�PLORVUÿD�SUHPD�EUDüL�L�VHVWUDPD�NRML�VH�QDOD]H�X�SRWUHEL�

���Ä-DGQLN�YDSL��D�-DKYH�JD�þXMH³��3V���������&UNYD�MH�RGXYLMHN�VKYDüDOD�YDåQRVW�RYRJ�YDSDMD��7RPH�
X�SULORJ�JRYRUL�YHOLNR�VYMHGRþDQVWYR�NRMH�QDOD]LPR�YHü�QD�SUYLP�VWUDQLFDPD�'MHOD�DSRVWROVNLK��JGMH�3HWDU�
WUDåL�GD�VH�L]DEHUH�VHGPRULFX�OMXGL��ÄSXQLK�'XKD�L�PXGURVWL³���������GD�SUHX]PX�QD�VHEH�VOXåEX�SRPDJDQMD�
VLURPDãQLPD��7R�MH�]DVLJXUQR�MHGDQ�RG�SUYLK�]QDNRYD�NRMLPD�VH�NUãüDQVND�]DMHGQLFD�SUHGVWDYLOD�VYLMHWX��
VOXåHQMH�VLURPDãQLPD��3UYD�MH�]DMHGQLFD�VKYDWLOD�GD�ELWL�,VXVRY�XþHQLN�]QDþL�SRND]DWL�EUDWVWYR�L�VROLGDUQRVW��
NDR�RGJRYRU�QD�JODYQR�8þLWHOMHYR�XþHQMH�NRML�MH�SURJODVLR�VLURPDãQH�EODåHQLPD�L�EDãWLQLFLPD�.UDOMHYVWYD�
QHEHVNRJ��XVS��0W�������

Ä6YD�EL�LPDQMD�L�GREUD�SURGDOL�L�SRUD]GLMHOLOL�VYLPD�NDNR�EL�WNR�WUHEDR³��'M���������8�RYLP�ULMHþLPD�MDVQR�
XRþDYDPR�NROLNR�VX�SUYL�NUãüDQL�ELOL�WLPH�]DRNXSOMHQL��(YDQÿHOLVW�/XND��NRML�YLãH�QHJR�ELOR�NRML�GUXJL�VYHWL�
SLVDF�JRYRUL�R�PLORVUÿX��QH�SUHWMHUXMH�NDGD�RSLVXMH�SUDNVX�GLMHOMHQMD�X�SUYRM�]DMHGQLFL��1DSURWLY��QMHJRYH�VX�
ULMHþL�XSXüHQH�YMHUQLFLPD�VYLK�QDUDãWDMD��D�WLPH�L�QDPD��NDNR�EL�QDV�SRGXSUR�X�QDãHP�VYMHGRþHQMX�L�SRWDNQXR�
QDãX�EULJX�]D�RQH�QDMSRWUHEQLMH��,VWX�SRUXNX�SUHQRVL�V�MHGQDNLP�XYMHUHQMHP�DSRVWRO�-DNRY�NRML�X�VYRMRM�SRVODQLFL�
XSRWUHEOMDYD�VQDåQH�L�SURGRUQH�ULMHþL��ÄýXMWH��EUDüR�PRMD�OMXEOMHQD��QLMH�OL�%RJ�RQH�NRML�VX�VYLMHWX�VLURPDãQL�
L]DEUDR�GD�EXGX�ERJDWDãL�X�YMHUL�L�EDãWLQLFL�.UDOMHYVWYD�ãWR�JD�MH�REHüDR�RQLPD�NRML�JD�OMXEH"�$�YL�SUH]UHVWH�
VLURPDKD��1H�WODþH�OL�YDV�XSUDYR�ERJDWDãL"�1H�YXNX�OL�YDV�EDã�RQL�QD�VXGRYH"�>«@�âWR�NRULVWL��EUDüR�PRMD��
DNR�WNR�UHNQH�GD�LPD�YMHUX��D�GMHOk�QHPD"�0RåH�OL�JD�YMHUD�VSDVLWL"�$NR�VX�NRML�EUDW�LOL�VHVWUD�JROL�L�EH]�KUDQH�
VYDJGDQMH�SD�LP�WNRJRG�RG�YDV�UHNQH��µ+DMGHWH�X�PLUX��JULMWH�VH�L�VLWLWH¶��D�QH�GDGQHWH�LP�ãWR�MH�SRWUHEQR�]D�
WLMHOR��NRMD�NRULVW"�7DNR�L�YMHUD��DNR�QHPD�GMHOk��PUWYD�MH�X�VHEL³����������������

���%LOR�MH��PHÿXWLP��UD]GREOMD�X�SRYLMHVWL�NDGD�NUãüDQL�QLVX�X�SRWSXQRVWL�SRVOXãDOL�WDM�SR]LY�L�NDGD�
VX�GRSXVWLOL�GD�LK�]DUD]L�VYMHWRYQL�QDþLQ�UD]PLãOMDQMD��1R��'XK�6YHWL�QLMH�SURSXãWDR�GR]LYDWL�LP�X�SDPHW�GD�
PRUDMX�VYRM�SRJOHG�GUåDWL�þYUVWR�XSUDYOMHQ�X�RQR�ãWR�MH�ELWQR��3RGL]DR�MH��QDLPH��PXãNDUFH�L�åHQH�NRML�VX�QD�
UD]OLþLWH�QDþLQH�SRVYHWLOL�VYRM�åLYRW�VOXåHQMX�VLURPDãQLPD��.ROLNR�VX�VDPR�VWUDQLFD��WLMHNRP�RYH�GYLMH�WLVXüH�
JRGLQD�SRYLMHVWL��QDSLVDOL�NUãüDQL�NRML�VX��X�NUDMQMRM�MHGQRVWDYQRVWL�L�SRQL]QRVWL�WH�YHOLNRGXãQRP�L�NUHDWLYQRP�
OMXEDYOMX��VOXåLOL�QDMVLURPDãQLMRM�EUDüL�L�VHVWUDPD�

1DMLVWDNQXWLML�SULPMHU�QDP�SUXåD�)UDQMR�$VLãNL��NRMHJ�VX�VOLMHGLOL�PQRJL�GUXJL�VYHWL�PXãNDUFL�L�åHQH�
WLMHNRP�VWROMHüD��2Q�VH�QLMH�]DGRYROMLR�WLPH�GD�]DJUOL�JXEDYFH�L�GDGQH�LP�PLORVWLQMX��YHü�MH�RGOXþLR�SRüL�X�
*XEELR�GD�ERUDYL�V�QMLPD��2Q�VkP�YLGLR�MH�X�WRPH�VXVUHWX�SUHNUHWQLFX�QD�VYRP�SXWX�REUDüHQMD��Ä'RN�VDP�
ELR�X�JULMHVLPD��ELOR�PL�MH�YHRPD�PUVNR�L�JOHGDWL�JXEDYFH��,�*RVSRGLQ�VDP�GRYHGH�PH�PHÿX�QMLK�L�MD�VDP�
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LP�LVND]LYDR�PLORVUÿH��,�NDG�VDP�RGOD]LR�RG�QMLK��RQR�ãWR�PL�VH�þLQLOR�PUVNLP�SUHWYRULOR�PL�VH�X�GXKRYQX�L�
WMHOHVQX�VODVW³��2SRU������))�������2YR�VYMHGRþDQVWYR�SRND]XMH�SUHREUDåDYDMXüX�VQDJX�OMXEDYL�L�NUãüDQVNRJ�
QDþLQD�åLYRWD�

1H�PRåHPR�UD]PLãOMDWL�R�VLURPDãQLPD�MHGQRVWDYQR�NDR�R�NRULVQLFLPD�QDãHJ�SRYUHPHQRJ�YRORQWHUVNRJ�
UDGD�NRMHJ�REDYOMDPR�MHGQRP�WMHGQR�LOL�LPSURYL]LUDQLK�GMHOD�YHOLNRGXãQRVWL�NRMD�XPLUXMX�QDãX�VDYMHVW��7D�
LVNXVWYD��NRMD�VX�VYDNDNR�YULMHGQD�L�NRULVQD�GD�SUREXGH�X�QDPD�RVMHWOMLYRVW�]D�SRWUHEH�OMXGL�L�QHSUDYGH�NRMH�VX�
þHVWR�QMLKRY�X]URN��PRUDOD�EL�]DSUDYR�YRGLWL�SUDYRP�VXVUHWX�VD�VLURPDãQLPD�L�SUHUDVWL�X�GLMHOMHQMH�NRMH�SRVWDMH�
QDþLQ�åLYRWD��1DãD�PROLWYD�L�QDã�SXW�XþHQLãWYD�L�REUDüHQMD�SRWYUÿXMX�VYRMX�HYDQÿHRVNX�YMHURGRVWRMQRVW�XSUDYR�
X�WDNYRM�OMXEDYL�L�]DMHGQLãWYX��2YDNDY�QDþLQ�åLYRWD�GRQRVL�UDGRVW�L�PLU�GXãH��MHU�GRWLþHPR�YODVWLWLP�UXNDPD�
.ULVWRYR�WLMHOR��$NR�]DLVWD�åHOLPR�VXVUHVWL�.ULVWD��PRUDPR�GRWLFDWL�QMHJRYR�WLMHOR�X�UDQMHQRP�WLMHOX�VLURPDãQLK��
NDR�RGJRYRU�QD�VDNUDPHQWDOQR�]DMHGQLãWYR�NRMH�MH�GDURYDQR�X�HXKDULVWLML��7LMHOR�.ULVWRYR��UD]ORPOMHQR�X�VYHWRM�
OLWXUJLML��PRåH�VH�YLGMHWL��SR�OMXEDYL�L�GLMHOMHQMX��QD�OLFLPD�L�RVREDPD�QDMUDQMLYLMLK�RG�QDãH�EUDüH�L�VHVWDUD��
2SRPHQD�VY��,YDQD�=ODWRXVWRJ�RVWDMH�WUDMQR�DNWXDOQD��Ä$NR�åHOLWH�þDVWLWL�.ULVWRYR�WLMHOR��QHPRMWH�JD�SUH]LUDWL�
NDG�MH�JROR��QH�þDVWLWH�HXKDULVWLMVNRJ�.ULVWX�VYLOHQRP�RGMHüRP��D�]DWLP��SRãWR�RGHWH�L]�FUNYH��]DQHPDULYDWL�
RQRJ�GUXJRJ�.ULVWD�NRML�WUSL�KODGQRüX�L�JRORWLQMX³��+RP��LQ�0DWWKDHXP��������3*�����

3R]YDQL�VPR�VWRJD�SULVWXSLWL�VLURPDãQLPD��VXVUHWDWL�LK��JOHGDWL�LK�X�RþL��]DJUOLWL�LK�L�WDNR�LP�GDWL�GD�
RVMHWH�WRSOLQX�OMXEDYL�NRMD�UD]ELMD�VDPRüX��1MLKRYD�LVSUXåHQD�UXND�WDNRÿHU�MH�SR]LY�L]DüL�L]�QDãLK�VLJXUQRVWL�
L�XGREQRVWL�L�SUL]QDWL�YULMHGQRVW�NRMX�VLURPDãWYR�LPD�VDPR�SR�VHEL�

���1LNDGD�QH�]DERUDYLPR�GD�MH�]D�.ULVWRYH�XþHQLNH�VLURPDãWYR�SULMH�VYHJD�SR]LY�GD�VOLMHGLPR�,VXVD�
VLURPDãQD��7R�]QDþL�LüL�]D�QMLP�L�X]�QMHJD��SXWRP�NRML�YRGL�GR�EODåHQVWYD�.UDOMHYVWYD�QHEHVNRJD��XVS��0W����
���/N���������%LWL�VLURPDãDQ�]QDþL�LPDWL�SRQL]QR�VUFH�NRMH�]QD�SULKYDWLWL�YODVWLWR�VWDQMH�RJUDQLþHQRJ�L�JUHãQRJ�
VWYRUHQMD�NDNR�ELVPR�SRELMHGLOL�QDSDVW�VYHPRüL��NRMD�QDV�]DYDUDYD�GD�VPR�EHVPUWQL��6LURPDãWYR�MH�VWDY�VUFD�
NRML�SULMHþL�JOHGDWL�QD�QRYDF��NDULMHUX��OXNVX]�NDR�QD�FLOMHYH�åLYRWD�L�XYMHWH�]D�VUHüX��6LURPDãWYR�VWYDUD�XYMHWH�]D�
VORERGQR�SUHX]LPDQMH�YODVWLWLK�RVREQLK�L�GUXãWYHQLK�RGJRYRUQRVWL��XQDWRþ�VYRMLP�RJUDQLþHQMLPD��X]�SRYMHUHQMH�
X�%RåMX�EOLVNRVW�L�SRPRü�QMHJRYH�PLORVWL��7DNR�VKYDüHQR�VLURPDãWYR�MH�PMHULOR�NRMH�QDP�RPRJXüXMH�SURVXGLWL�
NDNR�QDMEROMH�NRULVWLWL�PDWHULMDOQD�GREUD�L�L]JUDÿLYDWL�RGQRVH�V�GUXJLPD�NRML�QHüH�ELWL�HJRLVWLþQL�L�SRVHVLYQL�
�XVS��.DWHNL]DP�.DWROLþNH�&UNYH��EUU���������

3RYHGLPR�VH��VWRJD��]D�SULPMHURP�VYHWRJD�)UDQMH��WRJD�VYMHGRND�LVWLQVNRJ�VLURPDãWYD��8SUDYR�]DWR�ãWR�
PX�MH�SRJOHG�ELR�þYUVWR�XSHUHQ�X�.ULVWD��]QDR�JD�MH�SUHSR]QDWL�L�VOXåLWL�PX�X�VLURPDãQLPD��$NR�åHOLPR�GDWL�
GMHORWYRUQL�GRSULQRV�SURPMHQL�SRYLMHVWL�L�SURPLFDQMX�VWYDUQRJ�UD]YRMD��PRUDPR�SRVOXãDWL�YDSDM�VLURPDãQLK�
L�]DODJDWL�VH�]D�WR�GD�VH�RVORERGH�VYRJD�VWDQMD�PDUJLQDOL]LUDQRVWL��3R]LYDP��LVWRGREQR��VLURPDãQH�NRML�åLYH�
X�QDãLP�JUDGRYLPD�L�QDãLP�]DMHGQLFDPD�GD�QH�L]JXEH�RVMHüDM�HYDQÿHRVNRJ�VLURPDãWYD�NRMH�MH�GLR�QMLKRYH�
VYDNRGQHYLFH�

���3R]QDWR�QDP�MH�NROLNR�MH�WHãNR�X�VXYUHPHQRP�VYLMHWX�MDVQR�GH¿QLUDWL�VLURPDãWYR��1R��RQR�QDV�QD�
EH]EURM�QDþLQD�VYDNRGQHYQR�SUR]LYD��X�WLVXüDPD�OLFD�RELOMHåHQLK�SDWQMRP��LVNOMXþHQRãüX��]ORVWDYOMDQMLPD��
QDVLOMLPD��PXþHQMLPD�L�]DWYDUDQMLPD��UDWRP��OLãDYDQMHP�VORERGH�L�GRVWRMDQVWYD��QH]QDQMHP�L�QHSLVPHQRãüX��
L]YDQUHGQLP�]GUDYVWYHQLP�VLWXDFLMDPD�L�QH]DSRVOHQRãüX��WUJRYLQRP�UREOMHP�L�URSVWYRP��SURJRQVWYRP�L�
ELMHGRP��SULVLOQRP�PLJUDFLMRP��6LURPDãWYR�LPD�OLFH�åHQD��PXãNDUDFD�L�GMHFH�L]UDEOMLYDQLK�]ERJ�QLVNLK�LQWHUHVD��
JDåHQLK�L]RSDþHQRP�ORJLNRP�PRüL�L�QRYFD��.DNDY�VDPR�QHPLORVUGDQ�L�EHVNUDMDQ�SRSLV�PRåHPR�VDVWDYLWL�NDGD�
WRPH�SULGRGDPR�VLURPDãWYR�QDVWDOR�NDR�SORG�GUXãWYHQH�QHSUDYGH��PRUDOQH�GHJHQHUDFLMH��SRKOHSH�QHNROLFLQH�
L]DEUDQLK�L�RSüH�UDYQRGXãQRVWL�

8�QDãHP�YUHPHQX��QDåDORVW��GRN�VH�VLOQR�ERJDWVWYR�JRPLOD�X�UXNDPD�SRYODãWHQH�QHNROLFLQH��þHVWR�NDR�
SORG�LOHJDOQLK�DNWLYQRVWL�L�XåDVQRJ�LVNRULãWDYDQMD�OMXGVNRJ�GRVWRMDQVWYD��SUDYD�MH�VDEOD]DQ�SRUDVW�VLURPDãWYD�X�
ãLURNLP�VORMHYLPD�GUXãWYD�X�þLWDYRP�VYLMHWX��3UHG�VYLP�WLP�QH�PRåHPR�RVWDWL�SDVLYQL��D�MRã�VH�PDQMH�VPLMHPR�
PLULWL�V�WDNYLP�VWDQMHP��1D�VLURPDãWYR�NRMH�JXãL�GXK�LQLFLMDWLYH�WROLNLK�PODGLK�OMXGL��VSUMHþDYDMXüL�LK�GD�QDÿX�
SRVDR��QD�VLURPDãWYR�NRMH�XPUWYOMXMH�RVMHüDM�RVREQH�RGJRYRUQRVWL��SUHEDFXMXüL�RGJRYRUQRVW�QD�GUXJRJD�L�WUDåHüL�
SRJRGQRVWL��QD�VLURPDãWYR�NRMH�WUXMH�YUXWNH�VXGMHORYDQMD�L�VXåDYD�SURVWRUH�VWUXþQRVWL��XPDQMXMXüL�WDNR�]DVOXJH�
RQLK�NRML�UDGH�L�SURL]YRGH��QD�VYH�WH�REOLNH�VLURPDãWYD�PRUDPR�RGJRYRULWL�QRYRP�YL]LMRP�åLYRWD�L�GUXãWYD�

6YL�VLURPDVL�±�NDR�ãWR�MH�YROLR�UHüL�EODåHQL�3DYDR�9,��±�SULSDGDMX�&UNYL�SR�ÄHYDQÿHRVNRP�SUDYX³�
�*RYRU�QD�RWYDUDQMX�GUXJRJ�GLMHOD�'UXJRJ�YDWLNDQVNRJ�NRQFLOD������UXMQD��������L�REYH]XMX�QDV�QD�WHPHOMQR�
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RSUHGMHOMHQMH�]D�VLURPDãQH��%ODJRVORYOMHQH�UXNH�NRMH�VH�ãLUH�GD�SULPH�VLURPDKD�L�GD�LP�SRPRJQX��WR�VX�UXNH�
NRMH�GRQRVH�QDGX��%ODJRVORYOMHQH�UXNH�NRMH�QDGLOD]H�VYDNX�EDULMHUX�NXOWXUH��YMHURLVSRYLMHVWL�L�QDFLRQDOQRVWL��
L]OLMHYDMXüL�XOMH�XWMHKH�QD�UDQH�þRYMHþDQVWYD��%ODJRVORYOMHQH�UXNH�NRMH�VH�RWYDUDMX�QH�WUDåHüL�QLãWD�]D�X]YUDW��
EH]�LNDNYLK�ÄDNR³��ÄDOL³�L�ÄPRåGD³��WR�VX�UXNH�SR�NRMLPD�QD�EUDüX�VLOD]L�%RåML�EODJRVORY�

���1D�NUDMX�-XELOHMD�PLORVUÿD�åHOLR�VDP�&UNYL�SUHGORåLWL�6YMHWVNL�GDQ�VLURPDãQLK��WDNR�GD�X�FLMHORP�
VYLMHWX�NUãüDQVNH�]DMHGQLFH�SRVWDMX�VYH�YLãH�L�VYH�EROMH�NRQNUHWQL�]QDN�.ULVWRYH�OMXEDYL�SUHPD�SRVOMHGQMLPD�
L�QDMSRWUHEQLMLPD��6YMHWVNLP�GDQLPD�NRMH�VX�SRNUHQXOL�PRML�SUHWKRGQLFL��NRML�VX�YHü�]DåLYMHOL�X�åLYRWX�QDãLK�
]DMHGQLFD��åHOLP�GD�VH�GRGD�L�WDM�'DQ��NRML�LP�SULGRGDMH�L]YUVQX�HYDQÿHRVNX�SXQLQX��WR�MHVW�,VXVRYX�SRYODãWHQX�
OMXEDY�SUHPD�VLURPDãQLPD�

3R]LYDP�þLWDYX�&UNYX�NDR�L�PXãNDUFH�L�åHQH�GREUH�YROMH�GD�VH�QD�WDM�GDQ�RNUHQX�VYLPD�RQLPD�NRML�
SUXåDMX�VYRMH�UXNH�L�WUDåH�QDãX�SRPRü�L�VROLGDUQRVW��2QL�VX�QDãD�EUDüD�L�VHVWUH��VWYRUHQL�L�OMXEOMHQL�RG�MHGQRJ�
1HEHVNRJ�2FD��2YDM�'DQ�åHOL�SRWDNQXWL�X�SUYRP�UHGX�YMHUQLNH�GD�UHDJLUDMX�QD�NXOWXUX�RGEDFLYDQMD�L�UDVLSDQMD��
WH�GD�XVYRMH�L�SULJUOH�NXOWXUX�VXVUHWD��,VWRGREQR��WDM�MH�SR]LY�XSXüHQ�VYLPD�QHRYLVQR�R�YMHUVNRM�SULSDGQRVWL��VYL�
VX�SR]YDQL�QD�RWYRUHQRVW�L�GLMHOMHQMH�VD�VLURPDãQLPD�NUR]�NRQNUHWQH�]QDNRYH�VROLGDUQRVWL�L�EUDWVWYD��%RJ�MH�
VWYRULR�QHER�L�]HPOMX�]D�VYH��QDåDORVW��OMXGL�VX�SRGLJOL�EDULMHUH��]LGRYH�L�RJUDGH��L]GDMXüL�L]YRUQL�GDU�QDPLMHQMHQ�
FLMHORP�þRYMHþDQVWYX��EH]�LNDNYH�L]QLPNH�

���0RMD�MH�åHOMD�GD�NUãüDQVNH�]DMHGQLFH��X�WMHGQX�NRML�SUHWKRGL�6YMHWVNRP�GDQX�VLURPDãQLK��NRML�RYH�
JRGLQH�SDGD�QD�����VWXGHQRJD��WR�MHVW�7ULGHVHW�L�WUHüX�QHGMHOMX�NUR]�JRGLQX��XORåH�QDSRUH�NDNR�EL�RPRJXüLOL�
WUHQXWNH�VXVUHWD�L�SULMDWHOMVWYD��VROLGDUQRVWL�L�NRQNUHWQH�SRPRüL��0RJX�SR]YDWL�VLURPDãQH�L�YRORQWHUH�GD�VXGMHOXMX�
]DMHGQR�X�HXKDULVWLML�WH�QHGMHOMH��WDNR�GD�XþLQH�MRã�DXWHQWLþQLMRP�SURVODYX�VYHWNRYLQH�*RVSRGLQD�QDãHJD�,VXVD�
.ULVWD��.UDOMD�VYHJD�VWYRUHQMD��NRMD�VH�VODYL�VOLMHGHüH�QHGMHOMH��.ULVWRYR�NUDOMHYVWYR�SRND]XMH�VH�X�VYHP�VYRP�
]QDþHQMX�XSUDYR�QD�*ROJRWL��NDGD�1HYLQL�SULNRYDQ�QD�NULåX��VLURPDãDQ��JRO�L�OLãHQ�VYHJD��XWMHORYOMXMH�L�RWNULYD�
SXQLQX�%RåMH�OMXEDYL��,VXVRYR�SRWSXQR�SUHSXãWDQMH�2FX�L]UDåDYD�QMHJRYR�NUDMQMH�VLURPDãWYR�L�XMHGQR�SRND]XMH�
PRü�WH�/MXEDYL�NRMD�JD�XVNULãDYD�QD�QRYL�åLYRW�QD�GDQ�XVNUVQXüD�

$NR�X�QDãLP�þHWYUWLPD�LPD�VLURPDãQLK�OMXGL�NRML�WUDåH�]DãWLWX�L�SRPRü��SULEOLåLPR�LP�VH�WH�QHGMHOMH��
WR�üH�ELWL�SRJRGDQ�WUHQXWDN�GD�VH�VXVUHWQHPR�V�%RJRP�NRMHJ�WUDåLPR��'UåHüL�VH�RQRJD�ãWR�XþL�6YHWR�SLVPR�
�XVS��3RVW����������+HE���������SULJUOLPR�LK�NDR�þDVQH�JRVWH�]D�QDãLP�VWRORP��RQL�PRJX�ELWL�XþLWHOML�NRML�QDP�
SRPDåX�GRVOMHGQLMH�åLYMHWL�VYRMX�YMHUX��6YRMLP�SRYMHUHQMHP�L�VSUHPQRãüX�GD�SULKYDWH�SRPRü��SRND]XMX�QDP�
QD�PLUDQ�L�þHVWR�UDGRVWDQ�QDþLQ�NROLNR�MH�QXåQR�åLYMHWL�MHGQRVWDYQR�L�SUHSXVWLWL�VH�%RåMRM�SURYLGQRVWL�

���8�VUFX�PQRJLK�NRQNUHWQLK�LQLFLMDWLYD�NRMH�üH�VH�PRüL�SURYRGLWL�QD�WDM�'DQ�WUHED�XYLMHN�ELWL�PROLWYD��
1H�]DERUDYLPR�GD�MH�2þH�QDã�PROLWYD�VLURPDãQLK��1DãH�WUDåHQMH�NUXKD��QDLPH��L]UDåDYD�QDãH�SRYMHUHQMH�X�
%RJD�]D�QDãH�RVQRYQH�SRWUHEH�X�åLYRWX��6YH�ãWR�QDV�MH�,VXV�XþLR�X�WRM�PROLWYL�L]UDåDYD�L�REMHGLQMXMH�YDSDM�VYLK�
RQLK�NRML�SDWH�]ERJ�QHVLJXUQRVWL�åLYRWD�L�PDQMND�RQRJD�ãWR�LP�MH�SRWUHEQR��.DGD�VX�XþHQLFL�]DPROLOL�,VXVD�GD�
LK�QDXþL�PROLWL��RGJRYRULR�MH�ULMHþLPD�VLURPDãQLK�NRML�VH�REUDüDMX�MHGQRP�2FX�X�NRMHP�VH�VYL�SUHSR]QDMX�NDR�
EUDüD�L�VHVWUH��2þH�QDã�MH�PROLWYD�NRMD�VH�L]UDåDYD�PQRåLQL��NUXK�]D�NRML�PROLPR�MH�ÄQDã³��D�WR�SRGUD]XPLMHYD�
GLMHOMHQMH��VXGMHORYDQMH�L�]DMHGQLþNX�RGJRYRUQRVW��8�WRM�PROLWYL�VYL�SUHSR]QDMHPR�SRWUHEX�]D�SUHYODGDYDQMHP�
VYDNRJ�REOLND�VHELþQRVWL��NDNR�ELVPR�XãOL�X�UDGRVW�X]DMDPQRJ�SULKYDüDQMD�

���3R]LYDP�VXEUDüX�ELVNXSH��VYH�VYHüHQLNH�L�ÿDNRQH��NRML�SR�VYRP�SR]LYX�LPDMX�]DGDüX�SRPDJDWL�
VLURPDãQH��NDR�L�VYH�%RJX�SRVYHüHQH�RVREH�L�VYH�XGUXJH��SRNUHWH�L�YRORQWHUH�GLOMHP�VYLMHWD��GD�VH�]DX]PX�GD�
RYDM�6YMHWVNL�GDQ�VLURPDãQLK�SRVWDQH�WUDGLFLMD�NRMD�üH�ELWL�NRQNUHWQL�GRSULQRV�HYDQJHOL]DFLML�X�GDQDãQMHP�VYLMHWX�

1HND�RYDM�QRYL�6YMHWVNL�GDQ��VWRJD��SRVWDQH�VQDåDQ�SRGVMHüDM�QDãRM�YMHUQLþNRM�VDYMHVWL��RPRJXüXMXüL�
QDP�VYH�YLãH�UDVWL�X�XYMHUHQMX�GD�QDP�GLMHOMHQMH�VD�VLURPDVLPD�RPRJXüXMH�VKYDWLWL�QDMGXEOMX�LVWLQX�HYDQÿHOMD��
6LURPDãQL�QLVX�SUREOHP��RQL�VX�L]YRU�QD�NRMHP�VH�PRUDPR�QDSDMDWL�X�QDãHP�QDVWRMDQMX�GD�SULKYDüDPR�L�
åLYLPR�EvW�HYDQÿHOMD�

,]�9DWLNDQD������OLSQMD�������6SRPHQ�VYHWRJ�$QWXQD�3DGRYDQVNRJ

)UDQMR
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,]YMHãWDM�R�VWYDUDQMX�SUXåD�QDP�SDQRUDPVNL�SRJOHG�QD�VYLMHW��6YHWR�SLVPR�RWNULYD�GD�MH�%RJ�ªX�SRþHWNX©�
åHOLR�þRYMHND�]D�VXUDGQLND�X�RþXYDQMX�L�]DãWLWL�SULURGQRJ�RNROLãD��8�SRþHWNX��NDR�ãWR�þLWDPR�X�3RVWDQNX��ªMRã�
QLMH�ELOR�QLNDNYD�SROMVNRJD�JUPOMD�SR�]HPOML��MRã�QH�ELMDãH�QLNOR�QLNDNYR�SROMVNR�ELOMH��MHU�-DKYH��%RJ��MRã�QH�
SXVWL�GDåGD�QD�]HPOMX�L�QLMH�ELOR�þRYMHND�GD�]HPOMX�REUDÿXMH©���������=HPOMD�QDP�MH�SRYMHUHQD�NDR�X]YLãHQL�GDU�
L�QDVOLMHÿH��]D�NRMH�VPR�VYL�RGJRYRUQL�VYH�GRN�ªQD�NUDMX©�VYH�QD�QHEX�L�QD�]HPOML�QH�EXGH�REQRYOMHQR�X�.ULVWX�
�(I���������1DãH�OMXGVNR�GRVWRMDQVWYR�L�GREURELW�GXERNR�VX�SRYH]DQL�V�QDãRP�EULJRP�]D�þLWDY�VWYRUHQL�VYLMHW�

0HÿXWLP��ªX�PHÿXYUHPHQX©��SRYLMHVW�VYLMHWD�SRND]XMH�GUXNþLMX�VWYDUQRVW��2QD�RWNULYD�PRUDOQR�
SXVWRãHQMH�JGMH�QDãL�VWDYRYL�L�SRQDãDQMX�SUHPD�VWYRUHQRP�VYLMHWX�SRWDPQMXMX�QDã�SR]LY�GD�EXGHPR�%RåML�
VXUDGQLFL��1DãD�VNORQRVW�GD�SUHNLGDPR�RVMHWOMLYH�L�XUDYQRWHåHQH�HNRVXVWDYH�QD�VYLMHWX��QDãD�QH]DVLWQD�åHOMD�]D�
PDQLSXODFLMRP�L�QDG]RURP�QDG�RJUDQLþHQLP�GREULPD�SODQHWD�L�QDãD�SRKOHSD�]D�QHRJUDQLþHQLP�L]YODþHQMHP�
]DUDGH�QD�WUåLãWLPD�±�VYH�WR�QDV�MH�RWXÿLOR�RG�L]YRUQRJ�QDXPD�VWYDUDQMD��9LãH�QH�SRãWXMHPR�SULURGX�NDR�
]DMHGQLþNL�GDU��YHü�MH��QDSURWLY��VPDWUDPR�SULYDWQLP�SRVMHGRP��9LãH�QH�SRVWXSDPR�V�SULURGRP�SULMDWHOMVNL�L�
]DãWLWQLþNL��YHü�VDPRYROMQR�QMRPH�JRVSRGDULPR�NDNR�ELVPR�MDþDOL�QDãH�VWUXNWXUH�

3RVOMHGLFH�RYRJ�DOWHUQDWLYQRJ�SRJOHGD�QD�VYLMHW�VX�WUDJLþQH�L�WUDMQH��/MXGVNL�L�SULURGQL�RNROLã�]DMHGQR�
SURSDGDMX��D�WLP�SURSDGDQMHP�SODQHWD�QDMWHåH�VX�SRJRÿHQH�QDMUDQMLYLMH�RVREH��8WMHFDM�NOLPDWVNLK�SURPMHQD�
SRJDÿD�SULMH�VYHJD�RQH�NRML�JUFDMX�X�VLURPDãWYX�X�VYDNRP�NXWNX�VYLMHWD��1DãD�REYH]D�GD�VH�RGJRYRUQR�
VOXåLPR�]HPDOMVNLP�GREULPD�SRGUD]XPLMHYD�SUHSR]QDYDQMH�L�SRãWLYDQMH�VYLK�OMXGL�L�VYLK�åLYLK�ELüD��+LWDQ�
SR]LY�L�L]D]RY�GD�VNUELPR�R�VWYRUHQRP�VYLMHWX�SUHGVWDYOMDMX�SR]LY�þLWDYRP�þRYMHþDQVWYX�GD�UDGL�QD�RGUåLYRP�
L�FMHORYLWRP�UD]YRMX�

6WRJD��XMHGLQMHQL�LVWRP�EULJRP�]D�VYLMHWRP�NRML�MH�%RJ�VWYRULR�L�SUL]QDMXüL�GD�MH�]HPOMD�]DMHGQLþNR�
GREUR��XVUGQR�SR]LYDPR�VYH�OMXGH�GREUH�YROMH�GD�GDQD����UXMQD�L]GYRMH�YUHPHQD�]D�PROLWYX�]D�RNROLã��2�WRM�
SULJRGL�åHOLPR�]DKYDOLWL�GREURKRWQRP�6WYRULWHOMX�]D�YHOLþDQVWYHQL�GDU�VWYRUHQRJ�VYLMHWD�L�REYH]DWL�VH�GD�üHPR�
]D�QMHJD�VNUELWL�L�þXYDWL�JD�UDGL�EXGXüLK�QDUDãWDMD��1DMSRVOLMH��]QDPR�GD�UDGLPR�X]DOXG�DNR�*RVSRGLQ�QLMH�X]�
QDV��XVS��3V�����������DNR�PROLWYD�QLMH�X�VUHGLãWX�QDãHJD�SURPLãOMDQMD�L�SURVODYD��1DLPH��FLOM�QDãH�PROLWYH�MH�
SURPLMHQLWL�QDþLQ�QD�NRML�SURPDWUDPR�VYLMHW�NDNR�ELVPR�SURPLMHQLOL�QDþLQ�QD�NRML�VH�RSKRGLPR�SUHPD�QMHPX��
&LOM�NRML�VL�SRVWDYOMDPR�MH�VPRüL�KUDEURVWL�SULKYDWLWL�YHüX�MHGQRVWDYQRVW�L�VROLGDUQRVW�X�QDãHP�QDþLQX�åLYOMHQMD�

2QLPD�NRML�VX�QD�YDåQLP�SRORåDMLPD�X�GUXãWYX��JRVSRGDUVWYX��SROLWLFL�L�NXOWXUL�XSXüXMHPR�KLWDQ�DSHO�
GD�RGJRYRUQR�RVOXKQX�NULN�]HPOMX�L�GD�RGJRYRUH�QD�SRWUHEH�PDUJLQDOL]LUDQLK��DOL�SULMH�VYHJD�GD�RGJRYRUH�
QD�PROEX�PQRJLK�L�SRGUåH�JOREDOQL�NRQVHQ]XV�]D�RSRUDYDN�QDãHJ�UDQMHQRJ�VYLMHWD��8YMHUHQL�VPR�GD�QHPD�
LVNUHQRJ�L�WUDMQRJ�UMHãHQMD�]D�L]D]RY�HNRORãNH�NUL]H�L�NOLPDWVNLK�SURPMHQD�EH]�VORåQRJ�L�NROHNWLYQRJ�RGJRYRUD��
EH]�]DMHGQLþNH�RGJRYRUQRVWL�X�NRMRM�üH�VH�YRGLWL�UDþXQD�L�R�GR�VDGD�XþLQMHQRP��WH�EH]�GDYDQMD�SULRULWHWD�
VROLGDUQRVWL�L�VOXåHQMX�

,]�9DWLNDQD�L�)DQDUD�����UXMQD������

3DSD�)UDQMR�L�HNXPHQVNL�SDWULMDUK�
%DUWRORPHM
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0LJUDQWL�L�L]EMHJOLFH�±�PXãNDUFL�L�åHQH�X�SRWUD]L�]D�PLURP

���äHOMD�]D�PLURP

0LU�VYLP�OMXGLPD�L�VYLP�QDURGLPD�QD�]HPOML��0LU��NRML�VX�DQÿHOL�QDYLMHVWLOL�SDVWLULPD�X�ERåLüQRM�QRüL�� 
MH�GXERND�WHåQMD�VYDNRJ�SRMHGLQFD�L�VYLK�QDURGD��D�RVRELWR�RQLK�NRML�QDMYLãH�WUSH�]ERJ�QMHJRYH�RGVXWQRVWL��2G�
RYLK�SRWRQMLK��NRMH�VWDOQR�QRVLP�X�VYRMLP�PLVOLPD�L�PROLWYDPD��SRQRYQR�ELK�VSRPHQXR�YLãH�RG�����PLOLMXQD�
PLJUDQDWD�GLOMHP�VYLMHWD��RG�þHJD������PLOLMXQD�þLQH�L]EMHJOLFH��3DSD�%HQHGLNW�;9,���PRM�GUDJL�SUHGãDVQLN��
JRYRULR�MH�R�QMLPD�NDR�ªPXãNDUFLPD�L�åHQDPD��GMHFL��PODGLPD�L�VWDULMLP�RVREDPD�NRML�WUDåH�PMHVWR�QD�NRMHP�
üH�VH�VNUDVLWL�L�åLYMHWL�X�PLUX©��'D�EL�SURQDãOL�WDM�PLU��PQRJL�VX�RG�QMLK�VSUHPQL�L]ORåLWL�RSDVQRVWL�YODVWLWL�åLYRW�
QD�SXWRYDQMX�NRMH�MH�þHVWR�GXJRWUDMQR�L�RSDVQR��SRGQRVLWL�WHãNRüH�L�SDWQMH�L�VXRþDYDWL�VH�V�RJUDGDPD�L�]LGRYLPD�
L]JUDÿHQLP�NDNR�EL�LK�VH�GUåDOR�GDOHNR�RG�QMLKRYD�FLOMD�

0LORVUGQD�GXKD�]DJUOLPR�VYH�RQH�NRML�EMHåH�RG�UDWD�L�JODGL�LOL�VX�]ERJ�GLVNULPLQDFLMH��SURJRQVWYD��
VLURPDãWYD�L�VUR]DYDQMD�RNROLãD�SULVLOMHQL�QDSXVWLWL�VYRMD�RJQMLãWD�

6YMHVQL�VPR�GD�QLMH�GRYROMQR�RWYRULWL�VYRMD�VUFD�]D�GUXJH�NRML�SDWH��0QRJR�üH�VH�WRJD�MRã�WUHEDWL�XþLQLWL�
SULMH�QHJR�ãWR�QDãD�EUDüD�L�VHVWUH�X]PRJQX�SRQRYQR�PLUQR�åLYMHWL�X�VLJXUQRP�GRPX��3ULKYDüDQMH�GUXJLK�
WUDåL�NRQNUHWQR�]DODJDQMH��PUHåX�SRPRüL�L�GREURþLQVWYD��EXGQX�L�VXRVMHüDMQX�SDåQMX��RGJRYRUQR�XSUDYOMDQMH�
QRYLP�L�VORåHQLP�VLWXDFLMDPD�NRMH�VH�NDWNDG�SULGRGDMX�EURMQLP�GUXJLP�YHü�SRVWRMHüLP�SUREOHPLPD��NDR�L�
UHVXUVLPD�NRML�VX�XYLMHN�RJUDQLþHQL��3URYRÿHQMHP�X�GMHOR�NUHSRVWL�UD]ERULWRVWL��þHOQLFL�YODGk�WUHEDOL�EL�SRGX]HWL�
SUDNWLþQH�NRUDNH�NDNR�EL�LK�SULPLOL��SURPLFDOL��]DãWLWLOL�L�LQWHJULUDOL��ªL�NROLNR�WR�GRSXãWD�QHSDWYRUHQR�GREUR�
QMLKRYH�]DMHGQLFH��L>ãOL@�QD�UXNX�RQLPD�NRML�EL�VH�PRåGD�KWMHOL�XNOMXþLWL�X�QRYX�]DMHGQLFX©���2QL�LPDMX�MDVQX�
RGJRYRUQRVW�SUHPD�YODVWLWLP�]DMHGQLFDPD��OHJLWLPQD�SUDYD�L�VNODGDQ�UD]YRM�NRMLK�PRUDMX�RVLJXUDWL��GD�QH�
EL�SRVWDOL�SRSXW�OXGRJ�JUDGLWHOMD�NRML�MH�SRJUHãQR�L]UDþXQDR�L�QLMH�XVSLR�GRYUãLWL�NXOX�NRMX�MH�SRþHR�JUDGLWL��

���=DãWR�WDNR�PQRJR�L]EMHJOLFD�L�PLJUDQDWD"

8RþL�9HOLNRJ�MXELOHMD�NRMLP�VH�RELOMHåDYDOR�GYLMH�WLVXüH�JRGLQD�RG�DQÿHRVNRJ�SURJODãHQMD�PLUD�X�
%HWOHKHPX��VYHWL�,YDQ�3DYDR�,,��XEURMLR�MH�VYH�YHüL�EURM�L]EMHJOLFD�PHÿX�SRVOMHGLFH�ªEHVNUDMQRJ�L�XåDVQRJ�
VOLMHGD�UDWRYD��VXNREk��JHQRFLGk�L�HWQLþNLK�þLãüHQMD©��NRML�VX�RELOMHåLOL�GYDGHVHWR�VWROMHüH��8�RYRP�QRYRP�
VWROMHüX�QLMH�VH�GRJRGLR�SUDYL�SUHRNUHW��RUXåDQL�VXNREL�L�GUXJL�REOLFL�RUJDQL]LUDQRJ�QDVLOMD�L�GDOMH�X]URNXMX�
VHOMHQMH�OMXGL�XQXWDU�QDFLRQDOQLK�JUDQLFD�L�ãLUH�

1R��OMXGL�PLJULUDMX�WDNRÿHU�L]�GUXJLK�UD]ORJD��X�SUYRP�UHGX�]DWR�ãWR�ªVYLP�VUFHP�åXGH�]D�EROMLP�
åLYRWRP�L�QHULMHWNR�SRNXãDYDMX�RVWDYLWL�L]D�VHEH�³RþDM´�MHGQH�EH]L]JOHGQH�EXGXüQRVWL©���.UHüX�QD�SXW�MHU�VH�
åHOH�SULGUXåLWL�VYRMLP�RELWHOMLPD�LOL�]DWR�ãWR�WUDåH�SULOLNX�]D�]DSRVOHQMH�LOL�REUD]RYDQMH��RQL�NRML�QH�PRJX�XåLYDWL�
WD�SUDYD�QH�åLYH�X�PLUX��.�WRPH��NDR�ãWR�VDP�SULPLMHWLR�X�HQFLNOLFL�/DXGDWR�VL¶��GRãOR�MH�GR�ªWUDJLþQRJ�SRUDVWD�
EURMD�PLJUDQDWD�NRML�SRNXãDYDMX�SREMHüL�RG�VYH�YHüH�ELMHGH�X]URNRYDQH�XQLãWDYDQMHP�RNROLãD©��

9HüLQD�OMXGL�NRML�åHOH�PLJULUDWL�SUROD]L�UHGRYQH�SURFHGXUH��1HNL�VH��PHÿXWLP��RGOXþXMX�QD�GUXJH�
SXWRYH��SULMH�VYHJD�L]�RþDMD��NDGD�QMLKRYH�]HPOMH�QH�QXGH�QLNDNYX�VLJXUQRVW�QL�SULOLNX��D�VYL�SUDYQL�SXWRYL�VX�
QHGRVWXSQL��RQHPRJXüHQL�LOL�SUHVSRUL�

�� /N�������
�� $QJHOXV������VLMHþQMD������
�� ,YDQ�;;,,,���(QF��3DFHP�LQ�WHUULV�����
�� 8VS��/N����������
�� 3RUXND�]D�6YMHWVNL�GDQ�PLUD����������
�� %HQHGLNW�;9,���3RUXND�]D�6YMHWVNL�GDQ�VHOLODFD�L�L]EMHJOLFD������
�� %U�����
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8�PQRJLP�RGUHGLãQLP�]HPOMDPD�X]HOD�MH�YHOLNRJ�PDKD�UHWRULND�X�NRMRM�VH�LVWLþX�RSDVQRVWL�SR�QDFLRQDOQX�
VLJXUQRVW�LOL�YLVRNL�WURãNRYL�SULPDQMD�QRYLK�SULGRãOLFD��LVND]XMXüL�WLPH�SULMH]LU�SUHPD�OMXGVNRP�GRVWRMDQVWYX�
NRMH�VH�PRUD�SUL]QDWL�VYLPD�NDR�%RåMLP�VLQRYLP�L�NüHULPD��6YL�NRML��PRåGD�L�]ERJ�SROLWLþNLK�UD]ORJD��QDPMHVWR�
GD�JUDGH�PLU�UDVSLUXMX�VWUDK�RG�PLJUDQDWD��VLMX�QDVLOMH��UDVQX�GLVNULPLQDFLMX�L�NVHQRIRELMX��ãWR�L]D]LYD�YHOLNX�
]DEULQXWRVW�NRG�VYLK�RQLK�NRMLPD�MH�QD�VUFX�VLJXUQRVW�VYDNRJ�þRYMHND�8

6YL�SRND]DWHOML�NRMLPD�UDVSRODåH�PHÿXQDURGQD�]DMHGQLFD�XND]XMX�QD�WR�GD�üH�JOREDOQH�PLJUDFLMH�
QDVWDYLWL�R]QDþDYDWL�QDãX�EXGXüQRVW��1HNL�WR�VPDWUDMX�SULMHWQMRP��-D�YDV��QDSURWLY��SR]LYDP�GD�QD�WR�JOHGDWH�
V�SRYMHUHQMHP��NDR�QD�SULOLNX�]D�L]JUDÿLYDQMH�EXGXüQRVWL�PLUD�

���*OHGDWL�NRQWHPSODWLYQLP�SRJOHGRP

0XGURVW�YMHUH�KUDQL�WDM�NRQWHPSODWLYQL�SRJOHG��NRML�MH�NDGDU�SUHSR]QDWL�GD�VPR�VYL�ªGLR�LVWH�RELWHOML��
GRVHOMHQLFL�L�PMHVQR�SXþDQVWYR�NRMH�LK�SULPD��L�VYL�LPDMX�MHGQDNR�SUDYR�NRULVWLWL�SULURGQD�GREUD��NRMD�VX�
QDPLMHQMHQD�VYLPD��NDR�ãWR�WR�XþL�VRFLMDOQL�QDXN�&UNYH©���2YH�ULMHþL�SRQRYQR�SUHG�QDV�VWDYOMDMX�ELEOLMVNX�
VOLNX�QRYRJ�-HUX]DOHPD��8�NQML]L�SURURND�,]DLMH��SRJO������L�2WNULYHQMX��SRJO������RSLVDQ�MH�NDR�JUDG�V�
XYLMHN�RWYRUHQLP�YUDWLPD��NDNR�EL�X�QMHJD�PRJOL�XüL�OMXGL�L]�VYDNRJ�QDURGD��NRML�PX�VH�GLYH�L�LVSXQMDYDMX�JD�
ERJDWVWYRP��0LU�MH�YUKRYQL�YODGDU�NRML�JD�YRGL�D�SUDYGD�QDþHOR�NRMH�XSUDYOMD�VXåLYRWRP�X�QMHPX�

7UHEDPR�RYLP�NRQWHPSODWLYQLP�SRJOHGRP�SURPDWUDWL�WDNRÿHU�JUDG�X�NRMHP�åLYLPR��ªRGQRVQR�SRJOHGRP�
LVSXQMHQLP�YMHURP�NRML�RWNULYD�RQRJD�%RJD�NRML�VWDQXMH�X�QMHJRYLP�NXüDPD��QD�QMHJRYLP�XOLFDPD��QD�
QMHJRYLP�WUJRYLPD�>���@�SURPLþXüL�VROLGDUQRVW��EUDWVWYR��åHOMX�]D�GREURP��LVWLQX��SUDYGX©���±�GUXJLP�ULMHþLPD��
RVWYDUXMXüL�REHüDQL�PLU�

.DGD�XSUDYLPR�WDM�SRJOHG�QD�PLJUDQWH�L�L]EMHJOLFH��RWNULYDPR�GD�QH�GROD]H�SUD]QLK�UXNX��2QL�GRQRVH�
VYRMX�KUDEURVW��YMHãWLQH��HQHUJLMX�L�WHåQMH��NDR�L�EODJD�YODVWLWH�NXOWXUH��L�QD�WDM�QDþLQ�RERJDüXMX�åLYRWH�QDURGD�NRML�
LK�SULPDMX��9LGLPR�MHGQDNR�WDNR�NUHDWLYQRVW��XVWUDMQRVW�L�GXK�åUWYH�EH]EURMQLK�SRMHGLQDFD��RELWHOML�L�]DMHGQLFD�
ãLURP�VYLMHWD�NRML�RWYDUDMX�VYRMD�YUDWD�L�VUFD�PLJUDQWLPD�L�L]EMHJOLFDPD��þDN�L�WDPR�JGMH�VH�QH�RELOXMH�GREULPD�

7LP�VH�NRQWHPSODWLYQLP�SRJOHGRP�WUHEDMX�WDNRÿHU�YRGLWL�X�VYRP�UD]OXþLYDQMX�RQL�NRML�VX�RGJRYRUQL�
]D�MDYQR�GREUR��WDNR�GD�QDVWDYH�SRWLFDWL�SROLWLNH�SULKYDüDQMD�ªNROLNR�WR�GRSXãWD�QHSDWYRUHQR�GREUR�QMLKRYH�
]DMHGQLFH©����LPDMXüL�X�YLGX�SRWUHEH�VYLK�þODQRYD�OMXGVNH�RELWHOML�L�GREURELW�VYDNRJ�SRMHGLQRJ�RG�QMLK�

2QL�NRML�VH�QDGDKQMXMX�WLP�SRJOHGRP�PRüL�üH�SUHSR]QDWL�VMHPH�PLUD�NRMH�YHü�NOLMD�L�SREULQXWL�VH�]D�
QMHJRY�UDVW��1DãL�üH�VH�JUDGRYL��þHVWR�SRGLMHOMHQL�L�SRODUL]LUDQL�VXNRELPD�RNR�SULVXWQRVWL�PLJUDQDWD�L�L]EMHJOLFD��
WDNR�SUHWYRULWL�X�JUDGLOLãWD�PLUD�

���ýHWLUL�PLOMRND]D�]D�GMHORYDQMH

3UXåLWL�WUDåLWHOMLPD�D]LOD��L]EMHJOLFDPD��PLJUDQWLPD�L�åUWYDPD�WUJRYLQH�OMXGLPD�SULOLNX�GD�SURQDÿX�PLU�
NRML�WUDåH�]DKWLMHYD�VWUDWHJLMX�NRMD�REMHGLQMXMH�X�VHEL�þHWLUL�GMHORYDQMD��SULPLWL��]DãWLWLWL��SURPLFDWL�L�LQWHJULUDWL���

ª3ULPLWL©�GR]LYD�X�VYLMHVW�SRWUHEX�ãLUHQMD�SUDYQLK�SXWRYD�]D�XOD]DN�L�GD�VH�YLãH�PLJUDQWH�L�L]EMHJOLFH�
QH�WMHUD�SUHPD�]HPOMDPD�JGMH�LK�RþHNXMX�SURJRQL�L�QDVLOMH��7R�WDNRÿHU�WUDåL�GD�VH�QDãD�EULJD�R�QDFLRQDOQRM�
VLJXUQRVWL�GRYHGH�X�UDYQRWHåX�VD�]DãWLWRP�WHPHOMQLK�OMXGVNLK�SUDYD��6YHWR�SLVPR�QDV�SRGVMHüD��ª*RVWROMXEOMD�
QH�]DERUDYOMDMWH��QMLPH�QHNL��L�QH�]QDMXüL��XJRVWLãH�DQÿHOH�©���

ª=DãWLWLWL©�VH�WLþH�QDãH�GXåQRVWL�GD�SUHSR]QDPR�L�EUDQLPR�QHSRYUHGLYR�GRVWRMDQVWYR�RQLK�NRML�EMHåH�RG�
VWYDUQLK�RSDVQRVWL�X�SRWUD]L�]D�D]LORP�L�VLJXUQRãüX��WH�GD�VSULMHþLPR�QMLKRYR�L]UDEOMLYDQMH��7X�SRVHEQR�PLVOLP�
QD�åHQH�L�GMHFX�NRML�VH�QDOD]H�X�VLWXDFLMDPD�X�NRMLPD�VX�YLãH�L]ORåHQL�RSDVQRVWLPD�L�]ORXSRUDEDPD�NRMH�PRJX�
þDN�LüL�GRWOH�GD�LK�VH�SUHWYRUL�X�UREOMH��%RJ�QH�GLVNULPLQLUD��ª-DKYH�ãWLWL�WXÿLQFH��VLURWH�L�XGRYLFH�SRGXSLUH©���

8 8VS��2EUDüDQMH�QDFLRQDOQLP�UDYQDWHOMLPD�SDVWRUDOD�]D�PLJUDQWH��VXGLRQLFLPD�6XVUHWD�RGUåDQRJ�X�RUJDQL]DFLML�9LMHüD�(XURSVNLK�ELVNXSVNLK�
NRQIHUHQFLMD��&&((�������UXMQD������

�� %HQHGLNW�;9,���3RUXND�]D�6YMHWVNL�GDQ�VHOLODFD�L�L]EMHJOLFD������
�� $SRVW��SRE��(YDQJHOLL�JDXGLXP�����
�� ,YDQ�;;,,,���(QF��3DFHP�LQ�WHUULV������
�� 3RUXND�]D�6YMHWVNL�GDQ�VHOLODFD�L�L]EMHJOLFD������������NRORYR]D������
�� +HE�������
�� 3V��������
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ª3URPLFDWL©�SRGUD]XPLMHYD�SRGXSLUDQMH�FMHORYLWRJ�OMXGVNRJ�UD]YRMD�PLJUDQDWD�L�L]EMHJOLFD��0HÿX�
PQRJLP�VUHGVWYLPD�NRMD�PRJX�SRPRüL�X�WRM�]DGDüL��QDJODVLR�ELK�YDåQRVW�GD�VH�GMHFL�L�PODGLPD�RVLJXUD�
SULVWXS�VYLP�UD]LQDPD�REUD]RYDQMD��7DNR�üH�QH�VDPR�RGQMHJRYDWL�L�RVWYDULWL�VYRMH�SRWHQFLMDOD��YHü�üH�XMHGQR�
ELWL�EROMH�RVSRVREOMHQL�]D�VXVUHW�V�GUXJLPD�L�MDþDWL�GXK�GLMDORJD��D�QH�]DWYDUDQMD�LOL�VXNRED��%LEOLMD�XþL�GD�%RJ�
ªOMXEL�SULGRãOLFX��GDMH�PX�KUDQX�L�RGMHüX©��6WRJD�SR]LYD��ª/MXELWH�L�YL�SULGRãOLFX��MHU�VWH�L�VDPL�ELOL�SULGRãOLFH�
X�]HPOML�HJLSDWVNRM©���

ª,QWHJULUDWL©��QD�NUDMX��]QDþL�RPRJXüLWL�L]EMHJOLFDPD�L�PLJUDQWLPD�SRWSXQR�VXGMHORYDQMH�X�åLYRWX�
GUXãWYD�X�NRMH�VX�SULPOMHQL��NDR�GLR�SURFHVD�X]DMDPQRJ�RERJDüLYDQMD�L�SORGQH�VXUDGQMH�X�VOXåEL�FMHORYLWRJ�
OMXGVNRJ�UD]YRMD�ORNDOQLK�]DMHGQLFD��6YHWL�3DYDR�WR�L]UDåDYD�X�RYLP�ULMHþLPD��ªYLãH�QLVWH�WXÿLQFL�QL�SULGRãOLFH��
QHJR�VXJUDÿDQL�VWH�VYHWLK�L�XNXüDQL�%RåML©���

���3ULMHGORJ�]D�GYD�PHÿXQDURGQD�VSRUD]XPD

2G�VUFD�VH�QDGDP�GD�üH�WDM�GXK�QDGDKQMLYDWL�SURFHV�NRML�üH�WLMHNRP�������JRGLQH�YRGLWL�GR�GH¿QLUDQMD�
L�RGREUDYDQMD�GYDMX�VYMHWVNLK�VSRUD]XPD�RG�VWUDQH�8MHGLQMHQLK�QDURGD��RG�NRMLK�VH�MHGDQ�RGQRVL�QD�VLJXUQX��
XUHÿHQX�L�UHGRYQX�PLJUDFLMX��D�GUXJL�QD�L]EMHJOLFH��.DR�]DMHGQLþNL�VSRUD]XPL�QD�JOREDOQRM�UD]LQL��RYL�VSRUD]XPL�
üH�SUHGVWDYOMDWL�UHIHUHQWQL�RNYLU�]D�SROLWLþNH�SULMHGORJH�L�SUDNWLþQH�PMHUH��=DWR�MH�YDåQR�GD�EXGX�QDGDKQXWL�
VXRVMHüDQMHP��GDOHNRYLGQRãüX�L�KUDEURãüX��NDNR�EL�VH�LVNRULVWLOR�VYDNX�SULOLNX�]D�XQDSUMHÿHQMH�SURFHVD�
L]JUDÿLYDQMH�PLUD��-HGLQR�WDNR�QXåQL�UHDOL]DP�NRML�VH�WUDåL�RG�PHÿXQDURGQH�SROLWLNH�QHüH�SRGOHüL�FLQL]PX�L�
JOREDOL]DFLML�UDYQRGXãQRVWL�

'LMDORJ�L�NRRUGLQDFLMD�VX�QXåQRVW�L�MDVQD�GXåQRVW�PHÿXQDURGQH�]DMHGQLFH��,]YDQ�JUDQLFD�SRMHGLQH�
]HPOMH��L�PDQMH�ERJDWH�]HPOMH�PRJX�SULPLWL�±�LOL�EROMH�SULKYDWLWL�±�YHüL�EURM�L]EMHJOLFD��DNR�LP�PHÿXQDURGQD�
VXUDGQMD�RVLJXUD�SRWUHEQD�VUHGVWYD�

2GMHO�]D�PLJUDQWH�L�L]EMHJOLFH�'LNDVWHULMD�]D�SURPLFDQMH�FMHORYLWRJ�OMXGVNRJ�UD]YRMD�REMDYLR�MH�GYDGHVHW�
WRþDND�GMHORYDQMD���NDR�NRQNUHWQH�SUDYFH�]D�SURYRÿHQMH�X�GMHOR�RYLK�þHWLULMX�JODJROD�X�GUåDYQLP�SROLWLNDPD�
NDR�L�X�YODGDQMX�L�SRVWXSDQMX�NUãüDQVNLK�]DMHGQLFD��7LP�L�GUXJLP�GRSULQRVLPD�åHOL�VH�L]UD]LWL�]DQLPDQMH�
.DWROLþNH�&UNYH�]D�SURFHV�NRML�üH�GRYHVWL�GR�XVYDMDQMD�GYD�81�RYD�VYMHWVND�VSRUD]XPD��*OREDO�&RPSDFW���
7R�]DQLPDQMH�MH�SRND]DWHOM�RSüHQLWLMH�SDVWRUDOQH�VNUEL�NRMD�LPD�VYRMH�NRULMHQH�X�VDPLP�SRþHFLPD�&UNYH�D�
QDVWDYLOD�VH�X�QMH]LQLP�PQRJLP�GMHORYDQMLPD�VYH�GR�QDãLK�GDQD�

���=D�QDã�]DMHGQLþNL�GRP

1HND�QDP�]D�QDGDKQXüH�SRVOXåH�ULMHþL�VY��,YDQD�3DYOD�,,��ª$NR�MH�³VDQ´�R�VYLMHWX�X�NRMHP�YODGD�PLU�
]DMHGQLþNL�PQRJLPD��DNR�VH�SUHSR]QD�YULMHGQRVW�GRSULQRVD�L]EMHJOLFk�L�PLJUDQDWD��WDGD�þRYMHþDQVWYR�PRåH�
VYH�YLãH�SRVWDMDWL�RELWHOM�VYLMX�D�QDãD�]HPOMD�SUDYL�³]DMHGQLþNL�GRP´�©���0QRJL�VX�WLMHNRP�SRYLMHVWL�YMHURYDOL�
X�RYDM�ªVDQ©��D�QMLKRYD�SRVWLJQXüD�VYMHGRþH�R�WRPH�GD�WR�QLMH�SXND�XWRSLMD�

0HÿX�QMLK�VH�XEUDMD�L�VY��)UDQFLVND�.VDYHU�&DEULQL��þLMD�VH�VWRWD�REOMHWQLFD�VPUWL�RELOMHåDYD�RYH�JRGLQH��
2YRJ�WULQDHVWRJ�GDQD�PMHVHFD�VWXGHQRJ�PQRJH�FUNYHQH�]DMHGQLFH�VODYH�QMH]LQ�VSRPHQGDQ��7D�L]YDQUHGQD�åHQD��
NRMD�MH�VYRM�åLYRW�SRVYHWLOD�VOXåHQMX�PLJUDQWLPD�L�SRVWDOD�NDVQLMH�QMLKRYRP�QHEHVNRP�]DãWLWQLFRP��QDXþLOD�
QDV�MH�NDNR�PRåHPR�SULPLWL��]DãWLWLWL��SURPLFDWL�L�LQWHJULUDWL�WX�QDãX�EUDüX�L�VHVWUH��1HND�*RVSRGLQ��SR�QMH]LQX�
]DJRYRUX��XGLMHOL�VYLPD�QDPD�GD�LVNXVLPR�NDNR�VH�ªSORG�SUDYHGQRVWL�X�PLUX�VLMH�RQLPD�NRML�WYRUH�PLU©�

,]�9DWLNDQD������VWXGHQRJ������
6SRPHQ�VY��)UDQFLVNH�.VDYHU�&DEULQL��]DãWLWQLFH�PLJUDQDWD

)UDQMR
�� 3Q]�����������
�� (I�������
��� ³'YDGHVHW�WRþDND�SDVWRUDOQRJ�GMHORYDQMD´�L�³'YDGHVHW�WRþDND�GMHORYDQMD�SUHPD�6YMHWVNLP�VSRUD]XPLPD´���������YLGL�WDNRÿHU�'RNXPHQW�

81�D�$��������
��� 3RUXND�]D�6YMHWVNL�GDQ�VHOLODFD�L�L]EMHJOLFD����������
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.RQJUHJDFLMD�]D�ERJRãWRYOMH�L�VDNUDPHQWDOQX�VWHJX

�O KRUHU I VINU ZA EUHARISTIJU
2NUXåQR�SLVPR�ELVNXSLPD

���.RQJUHJDFLMD�]D�ERJRãWRYOMH�L�VDNUDPHQWDOQX�VWHJX��SR�QDORJX�6YHWRJD�2FD�)UDQMH��REUDüD�VH�
GLMHFH]DQVNLP�ELVNXSLPD��L�RQLPD�NRML�VX�SR�SUDYX�QMLPD�L]MHGQDþHQL��GD�SRGVMHWL�GD�MH��SULMH�VYHJD��QMLKRYD�
]DGDüD�GRVWRMQR�RVLJXUDWL�VYH�RQR�ãWR�MH�SRWUHEQR�]D�VODYOMHQMH�9HþHUH�*RVSRGQMH��XVS��/N������������%LVNXSX��
SUYRP�GMHOLWHOMX�%RåMLK�RWDMVWDYD��YRGLWHOMX��SURPLFDWHOMX�L�þXYDUX�ERJRVOXåQRJ�åLYRWD�X�&UNYL�NRMD�PX�MH�
SRYMHUHQD��XVS��=.3�NDQ�����������SRYMHUHQD�MH�]DGDüD�SRVYHWLWL�EXGQX�SR]RUQRVW�NYDOLWHWL�NUXKD�L�YLQD�
QDPLMHQMHQLK�]D�HXKDULVWLMX�NDR�L��VDPLP�WLP��RVREDPD�NRMH�LK�SULSUHPDMX��'D�EL�LP�VH�X�WRM�]DGDüL�SRPRJOR��
X�QDVWDYNX�üH�VH�SRGVMHWLWL�QD�SRVWRMHüH�XUHGEH�L�SUHGORåLWL�QHNH�SUDNWLþQH�XSXWH�

���'RN�VX�VH�GR�VDGD�RELþQR�UHGRYQLþNH�]DMHGQLFH�EULQXOH�]D�SULSUHPX�NUXKD�L�YLQD�]D�HXKDULVWLMVNR�
VODYOMH�GDQDV�VH�RQL�SURGDMX�L�X�VXSHUPDUNHWLPD��GUXJLP�WUJRYLQDPD�L�SXWHP�LQWHUQHWD��.DNR�QH�EL�ELOR�GYRMEL�
RNR�YDOMDQRVWL�HXKDULVWLMVNH�WYDUL��RYDM�YDWLNDQVNL�GLNDVWHULM�SUHGODåH�ELVNXSLPD�GD�X�YH]L�V�WLP�GDMX�XSXWH��
SULPMHULFH�WDNR�GD�VH�HXKDULVWLMVND�WYDU�SRWYUGL�RGJRYDUDMXüLP�FHUWL¿NDWLPD�

2UGLQDULM�MH�GXåDQ�SRGVMHüDWL�VYHüHQLNH��QD�SRVHEDQ�QDþLQ�åXSQLNH�L�UHNWRUH�FUNDYD��QD�QMLKRYX�
RGJRYRUQRVW�GD�SURYMHUDYDMX�NDNR�GREDYOMDþH�NUXKD�L�YLQD�]D�VODYOMH�WDNR�L�SULNODGQRVW�WYDUL��

'XåQRVW�MH�RUGLQDULMD�WDNRÿHU�SRGVMHüDWL�X�YH]L�V�WLP�SURL]YRÿDþH�YLQD�L�NUXKD�]D�HXKDULVWLMX�QD�
DSVROXWQR�SRãWLYDQMH�SURSLVk�

���8UHGEH�R�HXKDULVWLMVNRM�WYDUL��RSLVDQH�X�NDQ������=.3�D�L�EURMHYLPD�����±�����2SüH�XUHGEH�5LPVNRJ�
PLVDOD��,QVWLWXWLR�JHQHUDOLV�0LVVDOLV�5RPDQL���YHü�VX�REMDãQMHQH�X�XSXWL�5HGHPSWLRQLV�VDFUDPHQWXP�RYH�
.RQJUHJDFLMH�RG����RåXMND������

D��ª.UXK�NRML�VH�XSRWUHEOMDYD�X�VODYOMX�HXKDULVWLMVNH�åUWYH�PRUD�ELWL�EHVNYDVDQ��þLVWR�SãHQLþQL�L�VYMHåH�
SHþHQ��WDNR�GD�EXGH�LVNOMXþHQD�VYDND�PRJXüQRVW�NYDUHQMD��,]�WRJD�VOLMHGL�GD�NUXK�L]�GUXJH�WYDUL��PDNDU�L�åLWQH��
LOL�WDNDY�NRMHPX�MH�X�WROLNRM�PMHUL�GRGDQD�QHND�WYDU�UD]OLþLWD�RG�SãHQLFH�GD�VH�SUHPD�RSüHP�VXGX�QH�PRåH�
UHüL�NDNR�MH�ULMHþ�R�SãHQLþQRP�NUXKX��QLNDNR�QLMH�YDOMDQD�]D�WYDU�]D�WYRUEX�HXKDULVWLMVNH�åUWYH�L�VDNUDPHQWD��
7HãND�MH�]ORSRUDED�XYRGLWL�X�NUXK�]D�WYRUEX�HXKDULVWLMH�GUXJH�WYDUL��NDR�ãWR�VX�YRüH��ãHüHU�LOL�PHG��-DVQR�MH�GD�
KRVWLMH�WUHEDMX�SURL]YRGLWL�RQL�NRML�VH�LVWLþX�QH�VDPR�þHVWLWRãüX�YHü�VX�XMHGQR�L�YMHãWL�X�SULSUHPDQMX�WH�X]�WR�
RSUHPOMHQL�SULNODGQLP�SRPDJDOLPD©��EU������

E��ª9LQR�NRMH�VH�XSRWUHEOMDYD�X�VODYOMX�SUHVYHWH�HXKDULVWLMVNH�åUWYH�PRUD�ELWL�SULURGQR��RG�WUVRYD�
URGD��þLVWR�L�QHSRNYDUHQR��EH]�SULPMHVD�GUXJLK�VDVWRMDND��>«@�1HND�VH�EULåQR�SD]L�GD�VH�YLQR�RGUHÿHQR�]D�
HXKDULVWLMX�þXYD�X�EHVSULMHNRUQRP�VWDQMX�NDNR�VH�QH�EL�XNLVHOLOR��=DEUDQMHQR�MH�XSRWUHEOMDYDWL�YLQR�R�þLMRM�VH�
L]YRUQRVWL�L�SRGULMHWOX�VXPQMD��&UNYD��QDLPH��ãWR�VH�WLþH�XYMHWD�SRWUHEQLK�]D�YDOMDQRVW�VDNUDPHQWD�]DKWLMHYD�
VLJXUQRVW��-HGQDNR�VH�WDNR�QL�SRG�NDNYLP�L]JRYRURP�QH�VPLMH�GRSXVWLWL�ELOR�NRMH�GUXJR�SLüH��NRMH�QH�WYRUL�
YDOMDQX�PDWHULMX©��EU������

���.RQJUHJDFLMD�]D�QDXN�YMHUH�X�2NUXåQRP�SLVPX�SUHGVMHGQLFLPD�ELVNXSVNLK�NRQIHUHQFLMD�R�NRULãWHQMX�
NUXKD�V�PDOLP�XGMHORP�JOXWHQD�L�PRãWD�NDR�HXKDULVWLMVNH�WYDUL������VUSQMD��������8U��EU��������±���������
REMDYLOD�MH�XUHGEH�]D�VODYOMHQMH�HXKDULVWLMH�]D�RVREH�NRMH��]ERJ�UD]OLþLWLK�L�WHãNLK�UD]ORJD��QH�VPLMX�MHVWL�NUXK�
SULSUDYOMHQ�QD�XRELþDMHQ�QDþLQ�L�YLQR�NRMH�MH�X]DYUHOR�QD�XRELþDMHQ�QDþLQ��

D��ª+RVWLMH�NRMH�VX�SRWSXQR�EH]�JOXWHQD�QLVX�YDOMDQD�WYDU�]D�HXKDULVWLMX��9DOMDQD�VX�WYDU�KRVWLMH�NRMH�
VX�GMHORPLþQR�EH]�JOXWHQD�L�WDNYH�GD�VDGUåH�WROLNX�NROLþLQX�JOXWHQD�NRMD�MH�GRYROMQD�]D�QMLKRYX�SULSUDYX�EH]�
GRGDYDQMD�GUXJLK�WYDUL�L�EH]�NRULãWHQMD�SRVWXSDND�NRML�PLMHQMDMX�QDUDY�NUXKD©��$�������
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E��ª0RãW��RGQRVQR�VRN�RG�JURåÿD��ELOR�GD�MH�VYMHå�LOL�NRQ]HUYLUDQ�QD�QDþLQ�GD�VH�YUHQMH�SUHNLQH�
SRVWXSFLPD�NRML�QH�PLMHQMDMX�QMHJRYX�QDUDY��SULPMHULFH�]DPU]DYDQMHP���YDOMDQD�MH�WYDU�]D�HXKDULVWLMX©��$�����

F��ª2UGLQDULML�VX�PMHURGDYQL�]D�GDYDQMH�GRSXãWHQMD�SRMHGLQRP�VYHüHQLNX�LOL�YMHUQLNX�ODLNX�GD�NRULVWL�
NUXK�V�QLVNLP�XGMHORP�JOXWHQD�LOL�PRãW�NDR�WYDUL�HXKDULVWLMH��'RSXãWHQMH�VH�PRåH�GDWL�QD�XRELþDMHQ�QDþLQ�L�
GRN�WUDMH�VLWXDFLMD�]ERJ�NRMH�MH�WR�GRSXãWHQMH�GDQR©��&�����

���,VWD�.RQJUHJDFLMD�MH��RVLP�WRJD��RGOXþLOD�GD�VH�HXKDULVWLMVND�WYDU�SULSUDYOMHQD�V�JHQHWVNL�PRGL¿FLUDQLP�
RUJDQL]PLPD�PRåH�VPDWUDWL�YDOMDQRP�WYDUL��XVS��3LVPR�SURþHOQLNX�.RQJUHJDFLMH�]D�ERJRãWRYOMH�L�VDNUDPHQWDOQX�
VWHJX�����SURVLQFD��������8U��EU��������±��������

���2QL�NRML�SULSUHPDMX�NUXK�L�SURL]YRGH�YLQR�]D�HXKDULVWLMVNR�VODYOMH�PRUDMX�ELWL�VYMHVQL�WRJD�GD�MH�
QMLKRY�UDG�XSUDYOMHQ�QD�HXKDULVWLMVNX�åUWYX�L�VWRJD�VH�RG�QMLK�WUDåL�þHVWLWRVW��RGJRYRUQRVW�L�XPMHãQRVW�

���.DNR�EL�ODNãH�REGUåDYDOL�RSüH�XUHGEH��RUGLQDULML�VH�PRJX�NRULVQR�GRJRYDUDWL�QD�UD]LQL�ELVNXSVNLK�
NRQIHUHQFLMD��GDMXüL�NRQNUHWQH�XSXWH��=ERJ�VORåHQRVWL�VLWXDFLMk�L�SULOLNk��NDR�ãWR�MH�QHGRVWDWDN�SRãWRYDQMD�
SUHPD�VYHWRPX��XRþDYD�VH�SUDNWLþQD�SRWUHED�GD��SR�QDORJX�PMHURGDYQH�YODVWL��SRVWRMH�RQL�NRML�üH�QDG]LUDWL�
MDPþH�OL�VWYDUQR�SURL]YRÿDþL�L]YRUQRVW�HXKDULVWLMVNH�WYDUL�NDR�L�QMH]LQX�GROLþQX�GLVWULEXFLMX�L�SURGDMX�

8�WRPH�VH�VPLVOX�SUHGODåH��QD�SULPMHU��GD�SRMHGLQD�ELVNXSVND�NRQIHUHQFLMD�RYODVWL�MHGQX�LOL�YLãH�
UHGRYQLþNLK�]DMHGQLFD�LOL�GUXJR�WLMHOR�NRMH�MH�NDGUR�L]YUãLWL�QXåQH�SURYMHUH�QDG�SURL]YRGQMRP��þXYDQMHP�L�
SURGDMRP�NUXKD�L�YLQD�]D�HXKDULVWLMX�X�SRMHGLQRM�]HPOML�L�GUXJLP�]HPOMDPD�X�NRMH�VH�L]YR]H��3UHSRUXþXMH�VH�
WDNRÿHU�GD�VH�V�NUXKRP�L�YLQRP�QDPLMHQMHQLP�]D�HXKDULVWLMX�SRVWXSD�QD�GROLþDQ�QDþLQ�QD�SURGDMQLP�PMHVWLPD��

,]�VMHGLãWD�.RQJUHJDFLMH�]D�ERJRãWRYOMH�L�VDNUDPHPWDOQX�VWHJX������OLSQMD��������VYHWNRYLQD�3UHVYHWRJ�
7LMHOD�L�.UYL�.ULVWRYH�

5REHUW�NDUG��6DUDK
3URþHOQLN

��$UWKXU�5RFKH
1DGELVNXS�WDMQLN

1$'%,6.83�*,86(33(�3,172��
$32672/6.,�181&,-�8�5(38%/,&,�+59$76.2-

3DSD�)UDQMR�LPHQRYDR�MH�]D�DSRVWROVNRJ�QXQFLMD�X�5HSXEOLFL�+UYDWVNRM�QDGELVNXSD�*LXVHSSHD�3LQWD��
GRVDGDãQMHJD�DSRVWROVNRJ�QXQFLMD�QD�)LOLSLQLPD��9LMHVW�R�LPHQRYDQMX�REMDYOMHQD�MH�X�VXERWX����VUSQMD�X�
9DWLNDQX�L�+UYDWVNRM��SULRSüLOD�MH�$SRVWROVND�QXQFLMDWXUD�X�+UYDWVNRM�

0RQV��*LXVHSSH�3LQWR�URÿHQ�MH�����VYLEQMD�������X�1RFL��%DUL���=D�VYHüHQLND�MH�]DUHÿHQ����WUDYQMD�
������,QNDUGLQLUDQ�MH�X�ELVNXSLMX�&RQYHUVDQR��3RVWLJDR�MH�GRNWRUDW�L]�NDQRQVNRJ�SUDYD��8�GLSORPDWVNX�
VOXåEX�6YHWH�6WROLFH�XãDR�MH����VYLEQMD��������D�GLSORPDWVNX�VOXåEX�MH�REDYOMDR�X�VOMHGHüLP�$SRVWROVNLP�
QXQFLMDWXUDPD��3DSXD�1RYD�*YLQHMD��$UJHQWLQD�L�X�'UåDYQRP�WDMQLãWYX�6YHWH�6WROLFH���X�2GMHOX�]D�RGQRVH�V�
GUåDYDPD��$SRVWROVNLP�QXQFLMHP�X�6HQHJDOX��0DOLMX��*YLQHML�%LVDX�L�X�&DSR�9HUGH�WH�DSRVWROVNLP�GHOHJDWRP�
X�0DXULWDQLML�LPHQRYDQ�MH����SURVLQFD�������JRGLQH��$SRVWROVNLP�QXQFLMHP�X�ýLOHX�LPHQRYDQ�MH����SURVLQFD�
������JRGLQH��=D�DSRVWROVNRJ�QXQFLMD�QD�)LOLSLQLPD�LPHQRYDQ�MH�����VYLEQMD�������JRGLQH�

2VLP�PDWHULQVNRJ�WDOLMDQVNRJ�MH]LND�JRYRUL�IUDQFXVNL��HQJOHVNL�L�ãSDQMROVNL�MH]LN�





II.
HrvatSka bISkupSka konferencIja
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3UROMHWQL�GDQL�NRML�QDV�VYH�RELOQLMH�REGDUXMX�VXQFHP�L�YLãLP�WHPSHUDWXUDPD��JUXSH�L]OHWQLND�L�SRVOMHGQMH�
SULSUHPH�XJRVWLWHOMVNLK�REMHNDWD��SRGVMHüDMX�QDV�GD�MH�SRþHWDN�LQWHQ]LYQLMH�WXULVWLþNH�VH]RQH�YHü�VDVYLP�EOL]X��
1HGMHOMD�SRVYHüHQD�WXUL]PX�SR]LYD�QDV�SDN�NDR�YMHUQLNH�GD�QL�WLMHNRP�OMHWQLK�PMHVHFL�QH�]DERUDYLPR�QD�
HYDQÿHRVNH�YUHGQRWH�WH�GD�VH�NDR�GRPDüLQL��XJRãüXMXüL�WXULVWH��LVNDåHPR�L�X�RYRP�GMHOX�PLORVUÿD��ÄSXWQLND�
SULPLWL³��WH�EXGHPR�LVWLQVNL�VYMHGRFL�UDGRVWL�(YDQÿHOMD��3UHGVWRMHüH�OMHWR�SUDYD�MH�SULOLND�]D�UDVW�X�JRVWROMXELYRVWL��
XVOXåQRVWL�L�VXVUHWOMLYRVWL��

,WHNDNR�VPR�VYMHVQL�GD�RYDM�GUXãWYHQL�IHQRPHQ�X�PMHVWLPD�GXå�QDãH�REDOH��D�UDGXMH�QDV��L�VYH�YLãH�X�
XQXWUDãQMRVWL�QDãH�'RPRYLQH��PQRJLPD�RVLJXUDYD�L]YRU�SULKRGD�RGQRVQR�VDPX�HJ]LVWHQFLMX��7XUL]DP�PQRJLPD�
RPRJXüDYD�GD�PRJX�NYDOLWHWQLMH�åLYMHWL��LOL�SDN�SUHåLYMHWL��1R��WXULVWLþND�VH]RQD�GRQRVL�L�YLãH��NXOWXURORãNR��
VRFLRORãNR�L�UHOLJLR]QR�LVSUHSOLWDQMH�UD]OLþLWRVWL�X�RVREDPD�QDãLK�EXGXüLK�JRVWLMX��UD]OLþLWRVWL�NRMH�üH�QDP�
NDWNDG�SUHGVWDYOMDWL�L]D]RY�LOL�WHãNRüX��DOL�NRMH�üHPR�SUHGXVUHWDWL�VXVUHWOMLYRãüX�L�YHOLNRGXãQRãüX��VYMHVQL�GD�
JRVWRSULPVWYR�QLMH�WHN�GMHODWQRVW�RG�NRMH�]DUDÿXMHPR�YHü�L�þLQ�NRML�RSOHPHQMXMH�RQRJD�NRJD�SULPDPR�DOL�L�QDV�
VDPH�L�L]D]LYD�QDV�QD�UDVW�L�VD]ULMHYDQMH��9DåQR�QDP�MH�RVWYDUHQMH�EROMLK�VWDWLVWLþNLK�UH]XOWDWD�L�HNRQRPVNLK�
FLOMHYD��DOL�L�LVSXQMHQMH�SUHGXYMHWD�]D�FMHORYLWL�UDVW�GUXãWYHQH�]DMHGQLFH�L�SRMHGLQDFD��

6YLPD�QDP�MH�EULQXWL�]D�VYHXNXSQR�GREUR�VYDNRJ�RG�þLPEHQLND�WXULVWLþNH�GMHODWQRVWL��GRPDüLQD��
GMHODWQLND�L�JRVWLMX��3RVORGDYFL�QHND�EULQX�]D�GREUR�VYRMLK�GMHODWQLND�QH�]DNLGDMXüL�LK�L�QH�]DQHPDUXMXüL�QMLKRYD�
SUDYD�L�GRVWRMDQVWYR��D�]DMHGQR�VH�EULQLPR�]D�ãWR�NYDOLWHWQLML�L�XVOXåQLML�RGQRV�SUHPD�JRVWLPD��

.DR�GRPDüLQL�PL�QH�SUXåDPR�VDPR�VPMHãWDM�L�KUDQX�YHü�VPR�L�DPEDVDGRUL�VYRMLK�YODVWLWLK�VUHGLQD��
NXOWXUH�SURåHWH�WLVXüOMHWQRP�WUDGLFLMRP��VYRMH�GXKRYQH�L�YMHUVNH�EDãWLQH��0QRJL�JRVWL�RVMHüDMX�NDNR�MH�RGPRU�
GUDJRFMHQR�YULMHPH�NRMH�åHOH�NYDOLWHWQR�SURYHVWL��8�WRP�VPLVOX��RQL�VX�X�SRWUD]L�]D�RQLPH�ãWR�QH�PRJX�SURQDüL�
X�VYRP�XåXUEDQRP�VYDNRGQHYQRP�åLYRWX��D�WR�MH�PLU��UDVWHUHüHQMH��YULMHPH�SURYHGHQR�VD�VYRMLP�EOLåQMLPD�
X�RNUXåMX�PRUD��WLãLQH��SULURGQLK�OMHSRWD�L�WROLNLK�EODJRGDWL�NRMH�QDãD�]HPOMD�SUXåD�JRWRYR�VDPD�SR�VHEL��8�
OMHSRWDPD�QDãH�'RPRYLQH�GDURYDQD�VX�QDP�YHOLND��QHSURFMHQMLYD�ERJDWVWYD�L�SR]YDQL�VPR�LK�YUHGQRYDWL�L�ãWLWLWL��
3R]YDQL�VPR�RþXYDWL�L�RSOHPHQLWL�RQR�UDGL�þHJD�QDMYLãH�WXULVWD�L�GROD]L��D�WR�MH�DXWRKWRQRVW�åLYRWD�QDãLK�NUDMHYD�

=DWR�L�SULVXWQRVW�&UNYH�X�WXULVWLþNRM�VH]RQL�LPD�YDåQR�]QDþHQMH��MHU�MH�&UNYD�RGXYLMHN�åLYMHOD�V�OMXGLPD��
X]�OMXGH�L�]D�OMXGH��3ROD]HüL�RG�WRJD�GD�MH�OMXGVND�RVRED�VD]GDQD�RG�WLMHOD��GXKD�L�GXãH��RYDM�UHFLSURFLWHW�RGQRVD�
&UNYH�L�GUXãWYD�ELWDQ�MH�XYMHW�NRML�QDãLP�JRVWLPD�SUXåD�FMHORYLWX�EULJX�]D�RGPRU�QH�VDPR�WLMHOD��YHü�L�RNUMHSX�
GXKD��'XKRYQD�EULJD�]D�SXWQLNH�L�JRVWH�QH]DPMHQMLY�MH�GLR�SRQXGH�VYLPD�X�SRWUD]L�]D�RGPRURP��&UNYD�VWRJD�
X�WRP�YDåQRP�VHJPHQWX�OMHWQLK�PLMHQD�GUXãWYHQRJ�WNLYD�åHOL�VYRMD�YUDWD�RWYRULWL�VYDNRP�VUFX�GREUH�YROMH��
SRWUHEQRP�PLUD��RGPRUD��WLãLQH�L�PROLWYH��

1HGMHOMD�WXUL]PD�åHOL�XSXWLWL�SR]LY�VYLP�GMHODWQLFLPD�X�WXUL]PX�GD�QMHJXMX�VYRMH�OMXGVNH��YMHUVNH�
L�PRUDOQH�NYDOLWHWH�WH�GD�VYRMH�GDURYH�L�VSRVREQRVWL�XJUDGH�X�LVNUHQX�L�NYDOLWHWQX�SRQXGX�JRVWLPD��1HND�
SUHGVWRMHüL�OMHWQL�PMHVHFL�L�JRVWRSULPFLPD�L�WXULVWLPD�EXGH�QD�L]JUDGQMX�L�EODJRVORY�

.UN������VYLEQMD������

ELVNXS�NUþNL�GU��,YLFD�3HWDQMDN��
2)0&DS�

3UHGVMHGQLN�2GERUD�+%.�]D�SDVWRUDO�
WXULVWD
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�=DJUHE������±�����OLVWRSDGD�������

3OHQDUQR�]DVMHGDQMH�+UYDWVNH�ELVNXSVNH�NRQ�
IHUHQFLMH������SR�UHGX��RGUåDQR�MH�SRG�SUHGVMHGDQMHP�
SUHGVMHGQLND� +%.� ]DGDUVNRJ� QDGELVNXSD�PRQV��
äHOLPLUD�3XOMLüD�X�=DJUHEX�RG�����GR�����OLVWRSDGD�
������1D�]DVMHGDQMX�VX�X]�þODQRYH�+%.�VXGMHORYDOL�
DSRVWROVNL�QXQFLM�X�5HSXEOLFL�+UYDWVNRM��QDGELVNXS�
*LXVHSSH�3LQWR��L]DVODQLN�%LVNXSVNH�NRQIHUHQFLMD�
%RVQH�L�+HUFHJRYLQH��YRMQL�RUGLQDULM�7RPR�9XNãLü��
VXERWLþNL�ELVNXS�,YDQ�3HQ]Hã�L�VULMHPVNL�ELVNXS�ĈXUR�
*DãSDURYLü�

8�SR]GUDYQRP�JRYRUX�QD�SRþHWNX�]DVMHGDQMD�
QDGELVNXS�3XOMLü�SRVHEQR�MH�SR]GUDYLR�L�]DåHOLR�GR�
EURGRãOLFX�QRYRP�DSRVWROVNRP�QXQFLMX�X�5HSXEOLFL�
+UYDWVNRM�QDGELVNXSX�*LXVHSSHX�3LQWX�NRML�MH�SUYL�
SXWD�VXGMHORYDR�QD�]DVMHGDQMX�+%.�RWNDNR�MH�SUHX]HR�
VYRMX�VOXåEX��3UHGVMHGQLN�+%.�SRGVMHWLR�MH�QD�GRJD�
ÿDMH�RG�SURãORJ�]DVMHGDQMD�X�WUDYQMX��������WH�SULND]DR�
JODYQH�WHPH�]DVMHGDQMD��3RVHELFH�MH�LVWDNQXR�NDNR�VH�
RYH�JRGLQH�VSRPLQMHPR�����REOMHWQLFH�RG�XWHPHOMHQMD�
3RåHãNH��9DUDåGLQVNH�L�9RMQH�ELVNXSLMH�WH�MH�X]�þHVWLWNH�
]DåHOLR�QMLKRYLP�SDVWLULPD�GD�EXGX�]DX]HWL�QDYMHVWLWHOML�
%RåMH�5LMHþL�L�XVSMHãQL�RGJRMLWHOML�SRYMHUHQRJD�SXND�

3RWRP�VX�ELVNXSL�JRVWL�L]�GUXJLK�%LVNXSVNLK�
NRQIHUHQFLMD�XNUDWNR�SULND]DOL�GMHORYDQMH�L�L]D]RYH�V�
NRMLPD�VH�VXVUHüH�.DWROLþND�&UNYD�X�QMLKRYLP�GUåD�
YDPD�

8�UDGQRP�GLMHOX�]DVMHGDQMD�UD]PDWUDMXüL�HYDQ�
JHOL]DFLMVNR�NDWHKHWVNR�GMHORYDQMH�&UNYH��ELVNXSL�VX�
RVRELWX�SR]RUQRVW�SRVYHWLOL�VOMHGHüLP�WHPDPD��DQDOL�
]L�SULVWLJOLK�NRPHQWDUD�QD�UDGQL�GRNXPHQW�³'D�YDãD�
UDGRVW�EXGH�SRWSXQD�´��SDVWRUDOQR�NDWHKHWVNLP�NROR�
NYLMLPD�]D�VYHüHQLNH�NDR�GLMHOX�WUDMQH�VYHüHQLþNH�WHR�
ORãNR�SDVWRUDOQH�L]REUD]EH��WH�NDWROLþNRP�YMHURQDXNX�
X�RVQRYQLP�L�VUHGQMLP�ãNRODPD��V�FLOMHP�VDJOHGDYDQMD�
L]UDGH�QMHJRYRJ�SURJUDP�X�VNORSX�FMHORYLWH�NXULNXOQH�
UHIRUPH�

=DKYDOQL�VYLPD�NRML�VX�VXGMHORYDOL�X�VLQRGDO�
QRP�VDYMHWRYDQMX�RNR�UDGQRJD�GRNXPHQWD�Ä'D�YDãD�
UDGRVW�EXGH�SRWSXQD³��ELVNXSL�VX�DQDOL]LUDOL�SULVWLJOH�
NRPHQWDUH�X�NRMLPD�VH�RVMHüD�]QDN�EULJH�L�åHOMH�GD�
]DMHGQR�NDR�&UNYD�L]JUDÿXMHPR�QRYR�OLFH�QDãLK�åXSQLK�
]DMHGQLFD��NRMD�EL�LPDOD�ELWL�LVWLQVND�PMHVWD�QDYLMH�
ãWDQMD�(YDQÿHOMD�L�RGJRMD�X�YMHUL��8�YLGX�XJUDÿLYDQMD�
SULVWLJOLK�NRPHQWDUD�X�SRVWRMHüX�YHU]LMX�UDGQRJD�GR�
NXPHQWD��RG�9LMHüD�]D�NDWHKL]DFLMX�L�QRYX�HYDQJHOL�
]DFLMX�RþHNXMX�VH�GDOMQML�UDG�QD�GRNXPHQWX�X�VPLVOX�
SULKYDüHQRJ�KRGRJUDPD�X�FLOMX�L]UDGH�]DYUãQRJD�WHNVWD�
UDGQRJD�GRNXPHQWD�+UYDWVNH�ELVNXSVNH�NRQIHUHQFLMH�

3RYRGRP�SUHGVWRMHüHJ�VHGPRJD�SDVWRUDOQR�
NDWHKHWVNRJ�NRORNYLMD�]D�VYHüHQLNH�NRML�üH�VH�RGUåDWL�
���L����RåXMND�������V�WHPRP�³6YHüHQLN�L�QHGMHOMD´��
ELVNXSL�VX�DQDOL]LUDOL�VDGUåDMQH�QDJODVNH�L�SDVWRUDOQR�
NDWHKHWVNH�VPMHUQLFH�GRVDGDãQMLK�NRORNYLMD�]D�VYHüH�
QLNH��2YDM�SURMHNW�LGH�]D�WLP�GD�VYHüHQLFLPD�SRQXGL�
RGUHÿHQX�DNWXDOQX�FUNYHQR�SDVWRUDOQX�L�NDWHKHWVNX�
SUREOHPDWLNX��3RVHEQRVW�RYDNYLK�VXVUHWD�MH�X�WRPX�ãWR�
VX�SR]YDQL�SUHGVWDYQLFL�GHNDQDWD��NRML�EL�SULMH�VDPRJD�
NRORNYLMD�WUHEDOL�VD�VYHüHQLFLPD�L]�QMLKRYRJD�GHNDQDWD�
UD]JRYDUDWL�R�QDMDYOMHQRM�WHPL��$�RQGD�V�SLWDQMLPD�V�
WHUHQD�VXGMHORYDWL�QD�NRORNYLMX�R�NRMHP�üH�SR�SRYUDWNX�
X�VYRMX�VUHGLQX�L]QLMHWL�UD]PLãOMDQMD��VPMHUQLFH�L�UH�
]XOWDWH�NRORNYLMD��%LVNXSL�åHOH�QHND�VH�L�SR�RYDNYRP�
QDþLQX�RNXSOMDQMD�L�UDGD�VYHüHQLND��RþLWXMH�MHGLQVWYHQD�
EULJD�]D�NYDOLWHWQLMH�SDVWRUDOQR�NDWHKHWVNR�GMHORYDQMH�
QDãH�&UNYH�

%LVNXSL�VX�XSR]QDWL�V�UH]XOWDWLPD�]DYUãHQH�
MDYQH�UDVSUDYH�R�,VWDQEXOVNRM�NRQYHQFLML�L�SRGUåDYD�
MX�]DNRQH�NRML�ãWLWH�åHQH�L�RELWHOML�RG�QDVLOMD�NRMHJD��
QDåDORVW��NRG�QDV�LPD�VYH�YLãH��1R��ELVNXSL�QH�SRGU�
åDYDMX�NRQYHQFLMX�NRMD�X]�SOHPHQLWH�QDNDQH�REUDQH�
RG�QDVLOMD�ÄLPSOHPHQWLUD³�X�VDGUåDM�]DNRQVNRJD�DNWD�
WHUPLQRORJLMX�ÄURGQH�LGHRORJLMH³��]D�NRMX�MH�SDSD�%HQ�
GLNW�;9,��VYRMHYUHPHQR�JRYRULR�GD�ÄYUãL�DWHQWDW�QD�
REOLNH�RELWHOML�NRMX�þLQH�RWDF��PDMND�L�GMHFD³��$�SDSD�
)UDQMR�MH�QD�VXVUHWX�PODGLK�X�3ROMVNRM������NRORYR]D�
�������UHNDR�NDNR�VH�UDGL�R�ÄLGHRORãNRM�NRORQL]DFLML³��
&UNYD�VH�]DX]LPD�]D�VORERGX�SRMHGLQDFD�L�QDURGD�L�
QH�SULKYDüD�QLNDNYX�NRORQL]DFLMX�NRMD�EL�]DGLUDOD�X�
DQWURSRORJLMX�QD�NRMRM�VWYDUDPR�L�L]JUDÿXMHPR�VYRM�
LGHQWLWHW��%LVNXSL�SR]LYDMX�VYH�RGJRYRUQH�L�MDYQH�
GMHODWQLNH�X�GUXãWYX�GD�QH�SRGOHJQX�]DYRGOMLYLP��QH�
MDVQLP�L�XSLWQLP�SRQXGDPD�SR�NRMLPD�VH�SRQHNDG�
L]JODVDYDMX�]DNRQL��(XURSD��NDR�L�+UYDWVND��VWROMHüLPD�
MH�LPDOD�VYRMX�¿OR]R¿MX��DQWURSRORJLMX�L�HWLNX�QD�NRMX�
VH�RVODQMDOD�SROLWLND�L�GUXãWYHQR�GMHORYDQMH��

6XNODGQR�XSXWDPD�L�VPMHUQLFDPD�0LQLVWDUVWYD�
]QDQRVWL�L�REUD]RYDQMD��YH]DQLP�X]�SURYHGEX�FMHORYLWH�
NXULNXOQH�UHIRUPH��R�þHPX�MH�ELOR�JRYRUD�QD�VMHGQLFL�
V�YRGLWHOMLPD�L�SUHGVWDYQLFLPD�SUHGPHWQLK�VWUXþQLK�
UDGQLK�VNXSLQD������UXMQD��������ELVNXSL�VX�XSR]QDWL�V�
SURFHVRP�L�WLMHNRP�UDGD��2VRELWL�LQWHUHV�ELVNXSD�YH]DQ�
MH�X]�NDWROLþNL�YMHURQDXN�X�RVQRYQLP�L�VUHGQMLP�ãNR�
ODPD��8�WRP�YLGX�RþHNXMH�VH�RG�VWUXþQH�UDGQH�VNXSLQH�
]D�NDWROLþNL�YMHURQDXN�GD�X�]DGDQLP�URNRYLPD��QDNRQ�
ãWR�RGJRYRUH�QD�SULVWLJOD�PLãOMHQMD�L�NRPHQWDUH��GRYUãH�
UDG�QD�SODQX�L�SURJUDPX�NDWROLþNRJD�YMHURQDXND�NDNR�
EL�VH��]DMHGQR�V�GUXJLP�SUHGPHWLPD��SUHPD�XSXWDPD�
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0LQLVWDUVWYD��PRJOR�SULVWXSLWL�UHFHQ]LML�XþLQMHQRJD��
%XGXüL�GD�MH�RGJRM�L�REUD]RYDQMH�SURMHNW�NRML�EL�WUHEDR�
ELWL�XJUDÿLYDQ�X�WHPHOMH�QRYRJD�GUXãWYD�L�QMHJRYH�EX�
GXüQRVWL��ELVNXSL�RþHNXMX�WUDQVSDUHQWDQ�L]ERU�VWUXþQLK�
L�]QDQVWYHQLK�UDGQLND�QD�UD]OLþLWLP�SRGUXþMLPD��SRVH�
ELFH�NDG�MH�ULMHþ�R�SUHGPHWLPD�XQXWDU�VXVWDYD�RGJRMD�
L�REUD]RYDQMD�NRML�VXVWDY�þLQH�KUYDWVNLP��RGQRVQR�
GDMX�PX�QMHJRYX�YODVWLWRVW��1DUDYQR��ULMHþ�MH�QDMSUL�
MH�R�KUYDWVNRP�MH]LNX��SRYLMHVWL�WH�RQLP�SUHGPHWLPD�
NRML�QD�ELOR�NRML�QDþLQ�ãWLWH�L�UD]YLMDMX�VYH�RQR�GREUR�
SRVWLJQXWR�X�GDYQRM�L�QRYLMRM�SRYLMHVWL�QDãHJD�QDURGD�
L�GRPRYLQH��2þHNXMH�VH�GD�üH�0LQLVWDUVWYR�]QDQRVWL�L�
REUD]RYDQMD�X�WRPH�LPDWL�SRGUãNX�RQLK�]QDQVWYHQLK�
LQVWLWXFLMD�NRMH�VH�VPDWUD�VWXSRYLPD�KUYDWVNRJD�GUXãWYD�
NDR�ãWR�VX�+UYDWVND�DNDGHPLMD�]QDQRVWL�L�XPMHWQRVWL��
WH�GUXJH�UHOHYDQWQH�LQVWLWXFLMH�NRMLPD�MH�QD�VUFX�QDã�
MH]LN��SRYLMHVW�L�YODVWLWL�LGHQWLWHW�

%LVNXSL�VX�XSR]QDWL�L�V�WLMHNRP�]DYUãQLK�SUL�
SUHPD�]D�SRNUHWDQMH�+UYDWVNH�NDWROLþNH�PUHåH��+.0��
NRMD�üH�REMHGLQLWL�VYH�SRVWRMHüH�PHGLMVNH�XVWDQRYH�
+%.��+UYDWVNL�NDWROLþNL�UDGLR�L�,QIRUPDWLYQX�NDWROLþNX�
DJHQFLMX�WH�XMHGQR�SURãLULWL�VYRMH�GMHORYDQMH�QD�SRG�
UXþMH�QRYLK�GLJLWDOQLK�PHGLMD��+.0�PRUD�LPDWL�YL]LMX�
L�PLVLMX�SURPLãOMDQMD�NRPXQLNDFLMH�NDNR�EL�GRSULQLMHOD�
SREROMãDQMX�FUNYHQH�NRPXQLNDFLMH�NDNR�XQXWDU�QMH�
VDPH�WDNR�L�SUHPD�YDQL��SD�WDNR�QD�QRYL�QDþLQ�RVQDåLWL�
SULVXWQRVW�&UNYH�X�GUXãWYX��

1D�]DVMHGDQMX�MH�ELOR�JRYRUD�L�R�SULVXWQRVWL�
&UNYH�X�RGJRMQR�REUD]RYQRP�VXVWDYX�SUHNR�NDWROLþNLK�
RVQRYQLK�L�VUHGQMLK�ãNROD��WH�YLVRNRãNROVNLK�XVWDQRYD�
SR�NRMLPD�RQD�åHOL�GDWL�VYRM�RERO�RSüHP�GREUX�þRYMHND��
QDURGD�L�GUXãWYD�X�FMHOLQL��%LVNXSL�VX�SRGXSUOL�QDVWR�
MDQMD�]D�GREUR�RGJRMQR�REUD]RYQR�IXQNFLRQLUDQMH��
NDR�L�SRGUREQLMH�GH¿QLUDQMH�VWDWXVD�NDWROLþNLK�ãNROD��
2GOXþHQR�MH�GD�VH�WHPHOMQRP�GRNXPHQWX�³2GUHGEH�
+%.�R�NDWROLþNLP�RVQRYQLP�L�VUHGQMLP�ãNRODPD´��NRML�
MH�GRQHãHQ�������JRGLQH�³DG�H[SHULPHQWXP´��D�UHJXOLUD�
RYR�SRGUXþMH��SURGXOML�YDOMDQRVW��7UHQXWQR�X�5HSXEOLFL�
+UYDWVNRM�GMHOXMH����RVQRYQLK�L����VUHGQMLK�ãNROD��

1D�NUDMX�GUXJRJD�GDQD�]DVMHGDQMD��QD�VSR�
PHQGDQ�VYHWRJD�SDSH�,YDQD�;;,,,�������OLVWRSDGD��
ELVNXSL�VX�VODYLOL�VYHþDQX�HXKDULVWLMX�X�]DJUHEDþNRM�
SUYRVWROQLFL�X�]DMHGQLãWYX�V�QRYLP�DSRVWROVNLP�QXQFL�
MHP�X�5HSXEOLFL�+UYDWVNRM��QDGELVNXSRP�*LXVHSSHRP�
3LQWRP��6ODYOMH�MH�SUHGYRGLR�QXQFLM�3LQWR��WH�VH�WRP�
SULJRGRP�SUHGVWDYLR�KUYDWVNRM�YMHUQLþNRM�MDYQRVWL��
8YRGHüL�X�VODYOMH�]DJUHEDþNL�QDGELVNXS�NDUGLQDO�%R�
]DQLü�SRGVMHWLR�MH�NDNR�MH�SULMH����JRGLQD��XSUDYR�����
OLVWRSDGD��������]DSRþHOR�]DVMHGDQMH�'UXJRJD�YDWL�
NDQVNRJ�HNXPHQVNRJ�VDERUD��D�VD]YDR�JD�MH�XSUDYR�
VYHWL�,YDQ�'REUL��$�³6DERU�MH�ELR�YHOLND�PLORVW�NRMX�
MH�&UNYD�GRELOD�X�����VWROMHüX´��VY��,YDQ�3DYDR�,,����
.DUGLQDO�MH�SRGVMHWLR�L�QD�VUDPRWQX�SUHVXGX�NDUGLQDOX�
$ORM]LMX�6WHSLQFX��NRMX�MH�QD�WDM�GDQ������OLVWRSDGD�

�������L]UHNDR�NRPXQLVWLþNL�VXG�QD�PRQWLUDQRP�SUR�
FHVX��þLPH�MH�]DSRþHR�EODåHQLNRY�PXþHQLþNL�NULåQL�
SXW��3R]GUDYOMDMXüL�QXQFLMD�NDUGLQDO�MH�]DåHOLR�QHND�
JD�³X�QRYRM�VOXåEL�X�+UYDWVNRM�SUDWL�QHEHVND�SRPRü�
3UHVYHWH�%RJRURGLFH�0DULMH��0DMNH�&UNYH��VYHWRJ�-R�
VLSD��]DãWLWQLND�+UYDWVNH�L�EODåHQRJ�$ORM]LMD�6WHSLQFD��
VYMHGRND�þLVWH�VDYMHVWL´��8�VYRMRM�KRPLOLML�PRQV��3LQWR�
MH�SUHQLR�SR]GUDYH�SDSH�)UDQMH�LVWDNQXYãL�NDNR�QDV�
VH�VSRPLQMH�X�VYRMLP�PROLWYDPD�L�VXGMHOXMH�X�QDãLP�
UDGRVWLPD�L�SRWHãNRüDPD��WH�QDP�VUGDþQR�SRGMHOMXMH�
VYRM�DSRVWROVNL�EODJRVORY��NRML�SURãLUXMH�QD�QDãH�RELWH�
OML��VWDUFH�L�EROHVQH��]D]LYDMXüL�PDMþLQVNX�]DãWLWX�0DMNH�
%RåMH�%LVWULþNH��Ä2GYMHWQLFH�+UYDWVNH³��VYHWRJD�,YDQD�
;;,,,���,YDQD�3DYOD�,,��L�EODåHQRJD�NDUGLQDOD�$ORM]LMD�
6WHSLQFD��

1DNRQ�SRSULþHVQH�PROLWYH��SUYL�WDMQLN�$SRVWRO�
VNH�QXQFLMDWXUH�PRQV��-DQXV]�6WDQLVODZ�%ODFKRZLDN�
SURþLWDR�MH�SLVPR�SUHSRUXNH�3DSLQD�GUåDYQRJD�WDMQL�
ND�NDUGLQDOD�3LHWUD�3DUROLQD�XSXüHQRJ�SUHGVMHGQLNX�
+%.��QDGELVNXSX�äHOLPLUX�3XOMLüX��NRMH�PX�MH�SRWRP�
RVREQR�SUHGDR�QXQFLM�PRQV��*LXVHSSH�3LQWR��1DNRQ�
WRJD�ULMHþL�SR]GUDYD�L�GREURGRãOLFH�QRYRPH�QXQFLMX�
XSXWLR�MH�SUHGVMHGQLN�+%.�PRQV��äHOLPLU�3XOMLü��2Q�
MH�SRGVMHWLR�NDNR�FUNYHQL�=DNRQLN�SURPDWUD�QXQFL�
MHYX�VOXåEX�QD�WUL�UD]LQH��QD�GLSORPDWVNRM�V�GUåDYRP�
LOL�RUJDQL]DFLMDPD�JGMH�SUHGVWDYOMD�6YHWX�6WROLFX��QD�
FUNYHQRM�X�YLGX�NRRUGLQDFLMH�L�SRYH]LYDQMD�SDUWLNX�
ODUQLK�FUNDYD�VD�6YHWLP�2FHP�L�VUHGLãQMLP�XVWDQRYD�
PD�6YHWH�6WROLFH��WH�QD�HNXPHQVNRM�L�PHÿXUHOLJLMVNRM�
UD]LQL��2YLP�HXKDULVWLMVNLP�VODYOMHP�L�YHþHUDãQMLP�
QDVWXSRP�$SRVWROVNL�1XQFLM��SUHX]YLãHQL�JRVSRGLQ�
*LXVHSSH�3LQWR��SUHGVWDYLR�VH�.DWROLþNRM�&UNYL�X�
+UYDWVNRM�L�]DSRþHR�X�LPH�%RåMH�VYRMH�SRVODQMH�NDR�
SUHGVWDYQLN�6YHWRJD�2FD�3DSH�)UDQMH�L�6YHWH�6WROLFH��
3RGVMHWLR�MH��QDGDOMH��QD�VWROMHWQX�SRYH]DQRVW�ULPVNLK�
SDSD�V�&UNYRP�X�+UYDWD�L�KUYDWVNLP�YODGDULPD�VYH�RG�
YUHPHQD�QMLKRYD�GRODVND�X�RYH�NUDMHYH��1DGELVNXS�
3XOMLü�MH�SRVHELFH�LVWDNQXR�NDNR�VPR�RVRELWX�EOL]LQX��
UD]XPLMHYDQMH�L�]DãWLWX�6YHWH�6WROLFH�RVMHWLOL�WLMHNRP�
'RPRYLQVNRJD�UDWD�NDG�MH�QD�3HWURYRM�VWROLFL�ELR�VYHWL�
,YDQ�3DYDR�,,��6D�]DKYDOQRãüX�MH�SRGVMHWLR�QD�PLVX�
X�ED]LOLFL�VY��3HWUD�X�5LPX������WUDYQMD��������NRMX�MH�
VYHWL�,YDQ�3DYDR�,,���NDR�SUYL�SDSD�6ODYHQ�SUHGYRGLR�
QD�KUYDWVNRPH�MH]LNX��WH�WRP�SULJRGRP�L]UHNDR�ULMHþL�
NRMH�L�GDQDV�RGMHNXMX�³.DR�QHNRü�SDSD�,YDQ�9,,,��
WDNR�VH�L�MD�GDQDV�UDGXMHP�YDãRM�YMHUL�L�OMXEDYL��YD�
ãRM�YMHUQRVWL�,VXVX�.ULVWX�L�QMHJRYRM�&UNYL��3DSD�YDV�
YROL��JUOL�L�SULPD��3DSD�YDV�EODJRVOLYOMD�´�1D�NUDMX�MH�
SUHGVMHGQLN�+%.�MRã�MHGQRP�QRYRPH�QXQFLMX�L]UD]LR�
³VUGDþQX�GREURGRãOLFX�X�LPH�ELVNXSk�L�YMHUQRJD�SXND�
NRML�LP�MH�SRYMHUHQ��WH�SRåHOLR�QHND�QMHJRYR�GMHORYDQMH�
X�LPH�SDSH�)UDQMH�L�6YHWH�6WROLFH�EXGH�XVSMHãQR�QD�
VYH�WUL�VSRPHQXWH�UD]LQH�GMHORYDQMD�L�SRSUDüHQR�QDãLP�
PROLWYDPD�L�RELOQLP�QHEHVNLP�]DJRYRURP´��
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1D�]DVMHGDQMX�VX�SUHGVMHGQLFL�SRMHGLQLK�.R�
PLVLMD��9LMHüD�L�2GERUD�+%.�SRGQLMHOL�L]YMHãüD�R�QML�
KRYRP�UDGX��

%LVNXSL�VX�REDYLMHãWHQL�R�KLMHURWRQLML�QRYRJD�
GDOPDWLQVNRJD�HSLVNRSD��SUHRVYHüHQRJD�JRVSRGLQD�
1LNRGLPD�.RVRYLüD��QD�NRMRM�VX�ELOL�QD]RþQL�L�GYRML�
FD�þODQRYD�+%.��VSOLWVNR�PDNDUVNL�QDGELVNXS�L�PH�
WURSROLW�PRQV��0DULQ�%DULãLü�L�ãLEHQVNL�ELVNXS�PRQV��
7RPLVODY�5RJLü��,PDMXüL�X�YLGX�VYH�ãWR�VX�KUYDWVNL�
ELVNXSL�þLQLOL�L�JRYRULOL�WLMHNRP�'RPRYLQVNRJD�UDWD�X�
HYDQÿHRVNRP�L�HNXPHQVNRP�GXKX��ELVNXSL�VPDWUDMX�
QHSULPMHUHQLP�L�QHXWHPHOMHQLP�SUR]LYDQMH�NDWROLþNLK�
ELVNXSD�L�YMHUQLND�RG�VWUDQH�VUSVNRJD�3DWULMDUKD�,UL�
QHMD�L�QH�SUHSR]QDMX�VH�X�WLP�3DWULMDUKRYLP�ULMHþLPD��
%LVNXSL�üH�L�QDGDOMH��X�GXKX�VPMHUQLFD�'UXJRJD�9D�
WLNDQVNRJD�VDERUD��QDVWDYLWL�QMHJRYDWL�GREUH�RGQRVH�
V�SULSDGQLFLPD�VYLK�UHOLJLMD��D�SRVHELFH�V�RQLPD�NRML�
LVSRYLMHGDMX�LPH�,VXVRYR��WH�EH]�SUHVWDQND�PROLWL�QD�
QDNDQX�NRMX�MH�.ULVW�L]JRYRULR�QD�3RVOMHGQMRM�YHþHUL�
L�RVWDYLR�NDR�QRYX�]DSRYLMHG�GD�³OMXELPR�MHGQL�GUXJH�
NDR�ãWR�MH�RQ�QDV�OMXELR´��,Y���������L�WUXGLWL�VH�³GD�VYL�
EXGX�MHGQR´��,Y��������

%LVNXSL�VX�SUYRJD�GDQD�]DVMHGDQMD������OLVWR�
SDGD��������]D�SUHGVMHGQLND�+UYDWVNH�ELVNXSVNH�NRQ�
IHUHQFLMH�SRQRYQR�L]DEUDOL�PRQV��äHOLPLUD�3XOMLüD��
]DGDUVNRJD�QDGELVNXSD��WH�QD�]DVMHGDQMX�UDVSUDYOMDOL�
L�R�PDQGDWLPD�X�SRMHGLQLP�WLMHOLPD�+%.�D��

1DGELVNXS�ÿDNRYDþNR�RVMHþNL�L�PHWURSROLW�L�
þODQ�6WDOQRJD�YLMHüD�+%.�PRQV��ĈXUR�+UDQLü�L]DEUDQ�
MH�]D�SUHGVMHGQLND�.RPLVLMH�Ä,XVWLWLD�HW�SD[³��3RåHãNL�
ELVNXS�$QWXQ�âNYRUþHYLü�L]DEUDQ�MH�]D�SUHGVMHGQLND�
9LMHüD�+%.�]D�HNXPHQL]DP�L�GLMDORJ��D�GRVDGDãQML�
SUHGVMHGQLN�WRJD�9LMHüD�VLVDþNL�ELVNXS�9ODGR�.RãLü�
L]DEUDQ�MH�]D�SUHGVMHGQLND�9LMHüD�+%.�]D�QDXN�YMHUH��
QDNRQ�XPLURYOMHQMD�SRPRüQRJ�]DJUHEDþNRJ�ELVNXSD�
9DOHQWLQD�3R]DLüD�NRML�MH�GR�VDGD�REQDãDR�WX�VOXåEX��
0RQV��'UDåHQ�.XWOHãD��ELVNXS�SRUHþNL�L�SXOVNL�L�þODQ�
6WDOQRJD�YLMHüD�+%.��RVWDMH�SUHGVMHGQLNRP�3UDYQH�
NRPLVLMH�+%.�L�X�VOMHGHüHP�PDQGDWX��0RQV��GU��,YLFD�
3DåLQ�SRQRYQR�MH�L]DEUDQ�]D�SUHGVWRMQLND�1DFLRQDOQRJ�
NDWHKHWVNRJ�XUHGD�+%.�

1DNRQ�ãWR�VX�SRGQHVHQD�L]YMHãüD�R�UDGX�SR�
MHGLQLK�WLMHOD�+%.�D��ELVNXSL�VX�GRJRYRULOL�NDOHQGDU�
]DVMHGDQMD�]D�LGXüX�JRGLQX��,]YDQUHGQR�]DVMHGDQMH�
6DERUD�+%.�ELW�üH�����VLMHþQMD�������3DVWRUDOQR�NDWH�
KHWVNL�NRORNYLM�]D�VYHüHQLNH�RGUåDW�üH�VH����L����RåXMND�
������3UROMHWQR������]DVMHGDQMH�6DERUD�+%.��ELW�üH�RG�
����GR�����WUDYQMD�������6XVUHW�þODQRYD�+%.�V�UHGRY�
QLþNLP�SURYLQFLMDOLPD�ELW�üH�XSULOLþHQ�����OLSQMD�������
7UHüL�1DFLRQDOQL�VXVUHW�KUYDWVNLK�NDWROLþNLK�RELWHOML�
RGUåDW�üH�VH�X�6ROLQX�����L�����UXMQD�������-HVHQVNR��
����]DVMHGDQMH�6DERUD�+%.��RGUåDW�üH�VH�RG����GR�����
OLVWRSDGD�������X�=DJUHEX��2G�����GR�����VWXGHQRJ�
������KUYDWVNL�ELVNXSL�üH�VXGMHORYDWL�QD�SRKRGX�Ä$G�
OLPLQD�$SRVWRORUXP³�X�5LPX�

7DMQLãWYR�+%.

352*5$0

����7(2/2â.2�3$6725$/1,�7-('$1

8187$5&5.9(1,�',-$/2*��685$'1-$�,�
682'*29251267
=DJUHE������GR�����VLMHþQMD������

Ä3RWUHEQD�QDP�MH�ãLULQD�XPD�NDNR�QH�ELVPR�ELOL�VSXWDQL�RJUDQLþHQLP�LGHMDPD�L�PLãOMHQMLPD��QHJR�
VSUHPQL�SURPLMHQLWL�LK�LOL�SURãLULWL��0RJXüH�MH�GD�PRMH�UD]PLãOMDQMH�L�UD]PLãOMDQMH�GUXJRJD�GRYHGX�GR�QRYH�
VLQWH]H��NRMD�RERJDüXMH�L�MHGQR�L�GUXJR��-HGLQVWYR�NRMHPX�WUHED�WHåLWL�QLMH�XQLIRUPQRVW��MHGQROLNRVW���QHJR�
ÄMHGLQVWYR�X�UD]OLþLWRVWL³��RGQRVQR�ÄSRPLUHQD�UD]OLþLWRVW³��8�WRP�RERJDüXMXüHP�EUDWVNRP�]DMHGQLãWYX�UD]OLþLWL�
VH�VXVUHüX��SRãWXMX�L�FLMHQH��]DGUåDYDMXüL�LSDN�UD]OLþLWH�QLMDQVH�L�QDJODVNH��NRML�RERJDüXMX�RSüH�GREUR��0RUDPR�
VH�RVORERGLWL�WRJD�GD�PLVOLPR�NDNR�VYL�PRUDMX�ELWL�LVWL��������9DåQR�MH�]QDWL�UHüL�RQR�ãWR�VH�PLVOL��D�GD�VH�GUXJRJD�
QH�XYULMHGL��7UHED�NRULVWLWL�ULMHþL�L�QDþLQ�JRYRUD�NRML�GUXJL�PRåH�ODNãH�SULKYDWLWL�LOL�WROHULUDWL��SRJRWRYR�NDG�VH�
UDVSUDYOMD�R�WHãNLP�SLWDQMLPD��YODVWLWH�NULWLNH�WUHED�L]QRVLWL�WDNR�GD�VH�SULWRP�QH�GDMH�RGXãND�VUGåEL�L�YULMHÿD�
GUXJRJD��NDR�X�QHNRM�YUVWL�RVYHWH��WH�L]EMHJDYDWL�PRUDOL]LUDMXüL�JRYRU��NRML�VOXåL�VDPR�WRPX�GD�VH�GUXJRJD�
QDSDGD��LVPLMDYD��RSWXåXMH�L�YULMHÿD�³

3DSD�)UDQMR��Amoris laetitia�±�5DGRVW�OMXEDYL��3RVLQRGDOQD�DSRVWROVND�SREXGQLFD�R�OMXEDYL�X�RELWHOML�
�����RåXMND���������=DJUHE���������EU������
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359,�'$1���8725$.�����6,-(ý1-$������
������ 2WYDUDQMH�WMHGQD
GHNDQ�.%)�D�6YHXþLOLãWD�X�=DJUHEX��SURI��GU��VF��0DULR�&LIUDN
3R]GUDYL
������ %LEOLMVNR�WHRORãNH�RVQRYH�XQXWDUFUNYHQRJ�GLMDORJD��VXUDGQMH�L�VXRGJRYRUQRVWL�
GRF��GU��VF��7DUDV�%DUãþHYVNL�±�GU��VF��%UDQNR�0XULü
0RGHUDWRU��SURI��GU��VF��'DUNR�7RPDãHYLü��GHNDQ�.%)�D�6YHXþLOLãWD�X�6DUDMHYX
������(XKDULVWLMVNR�VODYOMH
������� .XOWXUD�L�QDþHOD�GLMDORJD��VXUDGQMH�L�VXRGJRYRUQRVWL
L]Y��SURI��GU��VF��'DQLMHO�/DEDã�±�L]Y��SURI��GU��VF��%RåR�6NRNR�±�GRF��GU��VF��,JRU�.DQLåDM
�NUDWNL�RGPRU�
�������� +LMHUDUKLMVND�VWUXNWXUD�&UNYH�X�GLMDORJX�L�VXUDGQML
PRQV��GU��VF��,YDQ�âDãNR�±�SURI��GU��VF��3HUR�$UDþLü
�UDVSUDYD�QD�GYD�SUHWKRGQD�SUHGDYDQMD
0RGHUDWRU��GRF��GU��VF��âLPR�âRNþHYLü��SURGHNDQ�]D�]QDQRVW�.%)�D�6YHXþLOLãWD�X�2VLMHNX

'58*,�'$1���65,-('$������6,-(ý1-$������
����� 'LMDORãNL�L�VXUDGQLþNL�LGHQWLWHW�SDVWRUDOQLK�GMHODWQLND�
GU��VF��6DQGD�6PROMR�±�PU��VF��%RULV�9LGRYLü�
�NUDWNL�RGPRU
������� 3RYMHUHQMH�L�VXUDGQMD�L]PHÿX�VYHüHQLND�L�YMHUQLND�ODLND
GRF��GU��VF��1LNROD�9UDQMHã�±�0DULMD�3HUþLü��GLSO��LXU�
�UDVSUDYD�QD�GYD�SUHWKRGQD�SUHGDYDQMD
0RGHUDWRU��GHNDQ�.%)�D�6YHXþLOLãWD�X�6SOLWX�
������(XKDULVWLMVNR�VODYOMH

������� 2þHNLYDQMD�L�PRJXüQRVWL�VXUDGQMH�YMHURXþLWHOMD�L�åXSQLND�
L]Y��SURI��GU��VF��9DOHQWLQD�0DQGDULü�±�SUHþ��%RåLGDU�&LQGRUL��PDJ��WKHR��±�1LNROD�.X]PLþLü��PDJ��WKHR�
�NUDWNL�RGPRU
������� 8ORJD�L�GRSULQRVL�åHQH�X�L]JUDGQML�NXOWXUH�GLMDORJD�L�VXUDGQMH�X�&UNYL
�� GRF��GU��VF��6LOYLMD�0LJOHV�±�GU��VF��-RVLS�%RãQMDNRYLü
�UDVSUDYD�QD�GYD�SUHWKRGQD�SUHGDYDQMD
0RGHUDWRU��GU��VF��IUD�'DQLPLU�3H]HU��GHNDQ�)UDQMHYDþNH�WHRORJLMH�X�6DUDMHYX�

75(û,�'$1���ý(7957$.������6,-(ý1-$������
������ 7LMHOD�VXGMHORYDQMD�L�VXRGJRYRUQRVWL�QD�ELVNXSLMVNRM�L�åXSQRM�UD]LQL�
SURI��GU��VF��-RVLS�âLPXQRYLü�±�GRF��GU��VF��6ODYNR�=HF
������ äXSD�NDR�PMHVWR�VXVUHWD�L�VXUDGQMH�YMHUQLþNLK�GUXãWYD��FUNYHQLK�SRNUHWD�L�åXSQLK�VNXSLQD�
GU��VF��7RPLVODY�0DUNLü�±�PU��VF��0LUMDQD�$QÿLü�±�'RPLQLN�.QH]RYLü��PDJ��SRO��
�NUDWNL�RGPRU
�9MHUVNL�PHGLML�X�VOXåEL�XQXWDUFUNYHQRJD�GLMDRJD��VXUDGQMH�L�VXRGJRYRUQRVWL
���L]Y��SURI��GU��VF��-HUNR�9DONRYLü�±�GU��VF��6X]DQD�9UKRYVNL�3HUDQ
UDVSUDYD�QD�WUL�SUHWKRGQD�SUHGDYDQMD
0RGHUDWRU��L]Y��SURI��GU��VF��9HURQLND�V��1HOD�*DãSDU��SUHGVWRMQLFD�7HRORJLMH�X�5LMHFL
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0RGHUDWRUL��SURI��GU��VF��5XåLFD�5D]XP�L�L]Y��SURI��GU��VF��1HQDG�0DORYLü��SURGHNDQL�.%)�D�6YHXþLOLãWD�

X�=DJUHEX
�������=DWYDUDQMH�WMHGQD
�� GHNDQ�.%)�D�6YHXþLOLãWD�X�=DJUHEX��SURI��GU��VF��0DULR�&LIUDN

________________________________
7HRORãNR�SDVWRUDOQL�WMHGDQ�]QDQVWYHQL�MH�L�SDVWRUDOQL�VNXS�WHRORJD�X�SURPLãOMDQMX�QDG�DNWXDOQLP�WHPDPD�

NRMH�GRWLþX�åLYRW�&UNYH��V�FLOMHP�WUDMQH�L]REUD]EH�L�XVDYUãDYDQMD�QRVLWHOMD�UD]QLK�VOXåEL�L�SRVODQMD�X�&UNYL��
ELVNXSk��SUH]ELWHUk�L�ÿDNRQD��UHGRYQLND�L�UHGRYQLFD�WH�YMHUQLNk�ODLND��6NXS�MH�RWYRUHQ�L�VYLPD�GUXJLPD�NRML�
VH�]DQLPDMX�]D�RYH�WHPH�

2UJDQL]DWRU�
.$72/,ý.,�%2*26/291,�)$.8/7(7
6YHXþLOLãWD�X�=DJUHEX
0MHVWR�RGUåDYDQMD�
0(Ĉ8%,6.83,-6.2�6-(0(1,â7(
9RüDUVND������=DJUHE�±�âDODWD
8�JOD]EHQRP�GLMHOX�VXGMHOXMH�
0MHãRYLWL�]ERU�,QVWLWXWD�]D�FUNYHQX�JOD]EX�.%)�D�6YHXþLOLãWD�X�=DJUHEX
3ULSUHPLOL�
GRF��PU��DUW��5XåD�V��'RPDJRMD�/MXELþLü��GRF��DUW��0DUNR�0DJGDOHQLü��'DQLMHOD�äXSDQþLü��SURI�

________________________________

2EDYLMHVWL�X�YH]L�V�RGUåDYDQMHP�7HRORãNR�SDVWRUDOQRJ�WMHGQD�]DLQWHUHVLUDQL�PRJX�GRELWL�X�'HNDQDWX�
.DWROLþNRJD�ERJRVORYQRJ�IDNXOWHWD�6YHXþLOLãWD�X�=DJUHEX��9ODãND�����7HO�����������������������WHOHIDNV�������
����������(�DGUHVD��WDMQLFD�NEI#NEI�KU

5H]HUYDFLMD�VPMHãWDMD�

0HÿXELVNXSLMVNR�VMHPHQLãWH��9RüDUVND�FHVWD������S�S��������������=DJUHE��7HO������������������IDNV��
�������������

'D�ELVWH�PRJOL�SULVXVWYRYDWL�7HRORãNR�SDVWRUDOQRP�WMHGQX�SRWUHEQD�YDP�MH�LVND]QLFD��NRMX�VH�GRELYD�
SR�XSODWL�NRWL]DFLMH��8SODWH�VH�YUãH�QD�SROXNDWX�0HÿXELVNXSLMVNRJ�VMHPHQLãWD�

=D�YULMHPH�7MHGQD�X�0HÿXELVNXSLMVNRP�VMHPHQLãWX�UXþDN��VH�SRVOXåXMH�X�������VDWL��D�YHþHUD�X�������
VDWL��3RWYUGH�R�VXGMHORYDQMX�QD�7MHGQX�L]GDMX�VH�X�þHWYUWDN�����VLMHþQMD�RG�������VDWL��X]�SUHGRþHQMH�LVND]QLFH�

3RYMHUHQVWYR�737�D��SURI��GU��VF��$QWRQ�7DPDUXW��SUHGVMHGQLN��L]Y��SURI��GU��VF��)UDQMR�3RGJRUHOHF��þODQ�

GU��VF��%UDQNR�0XULü��þODQ��SURI��GU��VF��-DQH]�9RGLþDU��YDQMVNL�þODQ��/MXEOMDQD���SURI��GU��VF��'DUNR�
7RPDãHYLü��YDQMVNL�þODQ��6DUDMHYR�
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'UDJD�EUDüR�L�VHVWUH�

8VNRUR�üHPR�PRUDWL�SUHPLãOMDWL�QDãH�EODJGDQH�L�VSRPHQGDQH��MHU�LP�MH�VXYUHPHQL�VYLMHW��NRML�VH�
SURPHWQXR�X�WR�GD�VYH�SURPDWUD�NUR]�SUR¿W��RGX]HR�QMLKRYR�L]YRUQR�]QDþHQMH��1HNRü�VX�OMXGL�VHEL�ELUDOL�
QHEHVNH�]DãWLWQLNH�]DWR�ãWR�VX�ELOL�VYLMHVQL�GD�SRVWRMH�VWDQMD�L�GRJDÿDML�NRML�LK�QDGLOD]H�L�NRML�VX�L]YDQ�QMLKRYH�
NRQWUROH��WH�LP�VDPR�1HER�PRåH�SRPRüL��MHU�VX�X�GRVHJX�1HED��WM��%RJD�2FD�VWYRULWHOMD�L�RQLK�NRML�VX�QD�
SRVHEQL�QDþLQ�V�QMLP�SRYH]DQL��D�WR�VX�VYHFL�

7DNR�MH�L�VYHWL�1LNROD�ELVNXS�SRVWDR�]DãWLWQLN�SRPRUDFD�L�ULEDUD��QH�]DWR�ãWR�VH�VDP�QDPHWQXR��QHJR�
]DWR�ãWR�VX�SRPRUFL�SUHSR]QDOL�X�QMHPX�%RåMHJ�þRYMHND�NRML�LP�PRåH�ELWL�SRPRüQLN�L�]DJRYRUQLN�GRN�SORYH�
QHL]PMHUQLP�PRUVNLP�SURVWUDQVWYLPD�QD�NRMLPD�L�QDMYHüD�OMXGVND�JUDÿHYLQD�L]JOHGD�NDR�LJOD�X�VLMHQX�LOL�]UQR�
X�SLMHVNX�

äHOMD�PL� MH� VWRJD�� GUDJL� SRPRUFL�� GD� VYRJ� QHEHVNRJ� ]DãWLWQLND� VYHWRJ� 1LNROX� SUHSR]QDWH� X�
QMHJRYRP�L]YRUQRP�VYMHWOX��2Q�MH�VPLULR�PRUVNX�ROXMX�QH�]DWR�ãWR�MH�SRVMHGRYDR�QDGQDUDYQH�PRüL�QHJR�]DWR�
ãWR�MH�QDVWRMDR�VYRM�åLYRW�REOLNRYDWL�X�VYMHWOX�.ULVWRYD�HYDQÿHOMD��D�RQGD�VH�%RJ�QMLPH�SRVOXåLR�NDNR�EL�VH�
SR�QMHPX�SUHG�VYLMHWRP�SURVODYLR��

0HÿXWLP��VYLMHW�X�NRMHP�åLYLPR��þLQL�VH��QH�RGXãHYOMDYD�VH�RYDNYLP�%RåMLP�RþLWRYDQMLPD��þXGLPD�SR�
GMHORYDQMX�VYHWDFD��0QRJLPD�WR�GMHOXMX�NDR�WHN�OLMHSH�SULþH��SD�L�QH�]QDMX�NDNR�EL�VD�VYHFLPD�NRPXQLFLUDOL�L�
UDþXQDOL�QD�QMLKRYR�VXSXWQLãWYR��6YLMHW�MH�GRYROMDQ�VDP�VHEL��1R��SULWRP�]DERUDYOMD�GD��NROLNR�JRG�QDSUHGDQ�
ELR��åLYRW�VH�JUDGL�X�RGQRVLPD�

6XYUHPHQD�HOHNWURQLþNR�WHKQLþND�GRVWLJQXüD�L]YXNOD�VX�YDV�L]�VYRMHYUVQH�L]RODFLMH�NRMD�MH�QHNRü�SUDWLOD�
YDãH�NROHJH�L�SULMDWHOMH��DOL�VWH�L�YL�L�YDãL�QDMEOLåL�RVWDOL�SULNUDüHQL�]D�¿]LþNX�EOL]LQX�NRMD�MH�WROLNR�QHRSKRGQD�
QDPD�NRML�VPR�ELüD�X�RGQRVLPD��D�WDM�QDL]JOHG�PDOL�QHGRVWDWDN�]D�PQRJH�LPD�WHãNH�SRVOMHGLFH�PHÿXVREQRJ�
RWXÿLYDQMD��XGDOMDYDQMD�L�UDVWDQDND�

1LNDGD�QHPRMWH�GRSXVWLWL�GD�YDV�SXþLQD�RGLMHOL�RG�RQLK�NRML�YDV�þHNDMX�L�SUDWH�VYRMLP�PROLWYDPD�L�
þHåQMRP��7R�RWDMVWYR�YDãH�L�QMLKRYH�VDPRüH�L�þHåQMH�WHãNR�PRJX�UD]XPLMHWL�OMXGL�NRML�QH�GLMHOH�YDã�NUXK�VD�
VHGDP�NRUD��=QDP�NROLNR�MH�OMXEDYL��VWUSOMLYRVWL��YMHUQRVWL�L�SRX]GDQMD�X�%RJD�SRWUHEQR�X�GXJLP�GDQLPD�L�
QRüLPD�VDPRüH�L�RGYRMHQRVWL��SUHSXãWHQRVWL�PRüQLP�VLODPD�SULURGH��,�YHOLNL�MH�L]D]RY�VDþXYDWL�QXWDUQML�PLU�
L�UDYQRWHåX�GXKD��8VXÿXMHP�VH�UHüL�GD�VH�X�WLP�RNROQRVWLPD�SURåLYOMDYD�VYRMHYUVQR�PXþHQLãWYR�VWUSOMLYRVWL�L�
YHOLND�SUHGDQRVW�3URYLGQRVWL�

'UDJL�SRPRUFL��QLVWH�VDPL��9Dã�GXKRYQL�VXSXWQLN�MH�VY��1LNROD��1DMYHüL�GDU�NRML�YDP�RQ�X�LPH�%RåMH�
PRåH�SUXåLWL�MH�GDU�PHÿXVREQRJ�UD]XPLMHYDQMD�L�OMXEDYL�NDNR�ELVWH��L]JUDÿXMXüL�VH�X�YHOLNRM�NUHSRVWL�NRMD�VH�
]RYH�VWUSOMHQMH�L�SRQL]QRVW��QHSUHVWDQR�L]QRYD�SURQDOD]LOL�SXW�GR�VUFD�RQLK�NRML�YDV�YROH�L�V�NRMLPD�GLMHOLWH�
QDMYDåQLMH�GDQH�åLYRWD��

0ROLWH�VH�VYRP�QHEHVNRP�]DãWLWQLNX�L�XWMHþLWH�VH�X�QMHJRY�]DJRYRU�NDNR�ELVWH�VQDJRP�YMHUH�PRJOL�
L]DüL�NDR�SREMHGQLFL�L]�VYDNH�ROXMH�åLYRWD�

�8�.UNX�����SURVLQFD������

��,YLFD�3HWDQMDN��ELVNXS�NUþNL
3UHGVMHGQLN�2GERUD�+%.�]D�SDVWRUDO�

SRPRUDFD
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3UDWHüL�JLEDQMD�X�KUYDWVNRPH�GUXãWYX�L�SR�
WDNQXWL�UDVSUDYDPD�X�QDãRM�MDYQRVWL�R�SULMHGOR]LPD�
SREROMãDYDQMD� VXVWDYD�REUD]RYDQMD��R� ]DNRQVNLP�
RGUHGEDPD�NRMH�VH�WLþX�RELWHOML��NDR�L�R�.RQYHQFLML�
9LMHüD�(XURSH�R�VSUMHþDYDQMX�L�ERUEL�SURWLY�QDVLOMD�QDG�
åHQDPD�L�QDVLOMD�X�RELWHOML��NRORNYLMDOQR�]YDQRM�µ,VWD�
QEXOVND�NRQYHQFLMD¶��PL��KUYDWVNL�ELVNXSL��RVMHüDPR�
SRWUHEX�VYRMLP�UD]PLãOMDQMHP�L�ULMHþMX�SULGRQLMHWL�]DX�
]LPDQMX�LVSUDYQRJD�VWDMDOLãWD�L�GRQRãHQMX�SORGRQRVQLK�
RGOXND�R�WLP�YUOR�RVMHWOMLYLP�SLWDQMLPD�NRMD�GXJRURþQR�
XWMHþX�QD�YDåQD�SRGUXþMD�RELWHOMVNRJD��RGJRMQRJD��

REUD]RYQRJD�L�RSüHGUXãWYHQRJD�åLYRWD�X�+UYDWVNRM��
7R�VX��QDLPH��SLWDQMD�NRMD�GXERNR�]DGLUX�QH�VDPR�X�
RVREQH�VWDYRYH��QHJR�L�X�VYMHWRQD]RUVNH�L�YULMHGQRVQH�
SRVWDYNH�KUYDWVNRJD�GUXãWYD�X�FMHOLQL�WH�NDR�YMHUQLFL�L�
JUDÿDQL�5HSXEOLNH�+UYDWVNH��X�SRVHEQRVWL�VYRMH�VOXåEH�
L�RGJRYRUQRVWL��SUHPD�QMLPD�QLVPR�L�QH�VPLMHPR�ELWL�
UDYQRGXãQL��=ERJ�WRJD�VPDWUDPR�SULPMHUHQLP�XSXWLWL�
QD�RGUHÿHQD�QDþHOD��SROD]LãWD�L�YUMHGQRWH�NRMH�SRPDåX�
X�SURPLFDQMX�GREURELWL�QDãH�GRPRYLQH��]DãWLWL�GRVWR�
MDQVWYD�OMXGVNH�RVREH�L�SRãWLYDQMX�WHPHOMQLK�SUDYD�
þRYMHND�L�RELWHOML�

���âNROVNR�REUD]RYDQMH

.ROLNR�JRG�VH�LVWLFDOL�SRMHGLQL�QDJODVFL�X�REUD�
]RYDQMX��X�QDVWRMDQMX�SREROMãDYDQMD�ãNROVNRJD�REUD�
]RYQRJ�VXVWDYD�QH�VPLMH�VH�L]RVWDYLWL�RGJDMDQMH�]D�
YUMHGQRWH��,VNXVWYR�QDP��QDLPH��SRWYUÿXMH�GD�VH�QLWL�
MHGDQ�GUXãWYHQL�VXVWDY�QH�PRåH�SORGRQRVQR�L]JUDÿLYDWL�
L�UD]YLMDWL�DNR�QH�SRVWRML�SUHSR]QDWOMLYD�YULMHGQRVQD�
SRGORJD��2QD�SUXåD�VLJXUQRVW�X�SURVXÿLYDQMX�GRJDÿDMD��
QRYLK�RNROQRVWL�L�L]D]RYD�WH�MHGQDNR�WDNR�SRWLþH�QD�
NULWLþNR�SURSLWLYDQMH�UD]QLK�LGHRORãNLK�SRQXGD�NRMLPD�
VXYUHPHQRVW�RELOXMH��SULWRP�QDURþLWR�SD]HüL�QD�LGH�
RORJLMH�RVORQMHQH�QD�PDWHULMDOL]DP��LQGLYLGXDOL]DP�L�
HWLþNL�UHODWLYL]DP��8�WRPH�YLGX�QDJODãDYDPR�NDNR�VX�
RG�L]QLPQH�YDåQRVWL�SROD]LãWD�NRMD�RPRJXüXMX�GMHFL�L�
PODGLPD�GD�VD]ULMHYDMX�QD�þYUVWLP�WHPHOMLPD��6YMHVQL�
GD�VH�X�ãNROL�VYL�SUHGPHWL�WUHEDMX�PHÿXVREQR�SRYH]DWL�
L�GD�VH�X�VYDNRPH�ãNROVNRP�SUHGPHWX�RGUDåDYD�RGUH�
ÿHQL�VXVWDY�YUMHGQRWD��åHOLPR�QD�RVRELW�QDþLQ�QDJODVLWL�
GD�MH�RG�L]QLPQH�YDåQRVWL�]D�KUYDWVNR�ãNROVWYR��DOL�L�]D�
RSüH�GREUR�GUXãWYD��GD�ãNROVNR�REUD]RYDQMH�SRVYHWL�
RVRELWX�SR]RUQRVW�SUHGPHWLPD�L]�GUXãWYHQR�KXPDQL�
VWLþNRJD�SRGUXþMD��EXGXüL�GD�RQL�QD�L]UDYDQ�QDþLQ�SUX�
åDMX�YULMHGQRVQL�RNYLU�]D�RGJRM�X�SRãWLYDQMX�GUXJRJD��
QHVHELþQRVWL�L�X�LVWLQVNRM�þRYMHþQRVWL��X�RQRPH�ãWR�VH�
V�SUDYRP�PRåH�]YDWL�µVROLGDUQLP�KXPDQL]PRP¶��6�
WLK�SROD]LãWD�MDþX�VQDJX�L�VPLVDR�]DGRELYDMX�VYL�RVWD�
OL�SUHGPHWL��NDNR�SRMHGLQDþQR��WDNR�L�X�PHÿXVREQRM�
SRYH]DQRVWL�

+XPDQL]LUDWL�RGJRM�]QDþL�VWDYLWL�RVREX�X�VUH�
GLãWH�RGJRMD�L�REUD]RYDQMD�SRWLþXüL�UD]YRM�UD]OLþLWLK�
RGQRVD�NRML�VX�QXåQL�]D�L]JUDGQMX�SRMHGLQFD�L�åLYH�

]DMHGQLFH��RVRELWR�X�RVWYDULYDQMX�RSüHJD�GREUD��,PD�
MXüL�X�YLGX�VSR]QDMQH�PRJXüQRVWL�GMHFH�L�XþHQLND�X�
RGUHÿHQRM�GREL��WH�SRãWXMXüL�QMLKRY�HPRFLRQDOQL�L�
YROMQL�UD]YRM��UHIRUPLUDQMH�REUD]RYDQMD�QH�PRåH�VH�
]DXVWDYLWL�VDPR�QD�SREROMãDQMX�XVYDMDQMD�QDVWDYQRJD�
JUDGLYD��2QD�VH�PRUD�XVPMHULWL�SUHPD�SORGRYLPD�NRML�
VH�RþLWXMX�X�VSRVREQRVWL�PODGLK�OMXGL�GD�REOLNXMX�VYRMH�
RVREQH��PRUDOQH�L�GUXãWYHQH�VWDYRYH�L�YULMHGQRVWL�WH��
XYDåDYDMXüL�QMLKRYH�WDOHQWH��XVPMHUDYDWL�LK�SUHPD�L]�
JUDGQML�RSüHJD�GREUD��2YLPH�VH�QLSRãWR�QH�SRGFMHQMXMH�
XþHQMH�L�]QDQMH�SULURGQLK�]QDQRVWL��NDR�L�SR]QDYDQMH�
VXYUHPHQLK�WHKQRORJLMD��äHOLPR�VDPR�QDJODVLWL�GD�MH�
]D�UD]YRM�VWYDUDODþNRJD�L�NULWLþNRJD�UD]PLãOMDQMD�RG�
L]QLPQH�YDåQRVWL�XSR]QDWL�GMHFX�L�PODGH�V�RVWYDUHQMLPD�
OMXGVNRJD�XPD�L�GXKD��RVRELWR�QD�SRGUXþMX�¿OR]R¿MH�L�
XPMHWQRVWL��6PDWUDPR��VWRJD��GD�SUHQDJODãHQR�LVWLFDQMH�
µLQIRUPDWLNH�L�WHKQRORJLMH�NDR�MH]JUH�NXULNXOXPD¶�QHüH�
SXQR�SRPRüL�X�UD]YRMX�NRPXQLNDFLMVNLK�YMHãWLQD��D�
QLWL�X�SRWLFDQMX�QHRYLVQRJD�VWYDUDODþNRJ�UD]PLãOMDQMD��
'DSDþH��SRJRGRYDW�üH�YHüRM�RYLVQRVWL�L�SRGORåQRVWL�
EURMQLP�PRJXüLP�PDQLSXODFLMDPD��3RVOMHGLFH�WRJD�
QDURþLWR�VX�YLGOMLYH�X�]DVWXSDQMX�LVNULYOMHQH�DQWURSR�
ORJLMH�L�SRNXãDMX�GD�MX�VH�QDPHWQH�SRPRüX�VXVWDYD�
REUD]RYDQMD�

3R]LYDPR�VWRJD�VYH�NRML�QRVH�RGJRYRUQRVW�]D�
KUYDWVNL�REUD]RYQL�VXVWDY�GD�GXåQX�SR]RUQRVW�SRVYHWH�
REOLNRYDQMX�QDVWDYQLK�XSXWQLND��NXULNXOD��]D�SUHGPHWH�
X�NRMLPD�MH�QDMVQDåQLMH�]DVWXSOMHQ�LGHQWLWHWVNL�]QDþDM��
PLVOHüL�SULWRP�RVRELWR�QD�KUYDWVNL�MH]LN�L�NQMLåHYQRVW��
QD�SRYLMHVW�L�]HPOMRSLV�WH�YMHURQDXN��MHU�XSUDYR�RYL�
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SUHGPHWL�L]JUDÿXMX�QDFLRQDOQL��NXOWXUDOQL�L�YMHUVNL�
LGHQWLWHW�PODGH�RVREH��1HGYRMEHQR�MH�GD�REUD]RYQD�
UHIRUPD�QHüH�SROXþLWL�XVSMHK��DNR�GMHFX�QH�XSR]QDPR�
V�ERJDWRP�KUYDWVNRP�NXOWXUDOQRP�EDãWLQRP��SD]HüL�
QD�WR�GD�EULåQRVW�R�MH]LNX�QDGLOD]L�VSR]QDMQX��SHGD�
JRãNX�L�PHWRGLþNX�VWUDQX�XþHQMD��1L�QDVWDYQL�XSXWQLN�
L]�SRYLMHVWL�QHüH�SROXþLWL�VYRMH�LVKRGH��DNR�GMHFL�QH�
SUXåLPR�XYLG�X�FMHORYLWX�SRYLMHVW�KUYDWVNRJD�QDURGD��
V�FLOMHP�QH�VDPR�RþXYDQMD�KUYDWVNRJD�SRYLMHVQRJ�L�
NXOWXUDOQRJ�LGHQWLWHWD��QHJR�L�þLWDQMD�SRYLMHVQLK�GR�
JDÿDMD�NRMLP�VH�RWNULYD�LVWLQD�VDGDãQMRVWL�XWLUXüL�SXW�
RGJRYRUQRVWL�SUHPD�EXGXüHPX��%XGXüL�GD�MH�SRYLMHVW�
VYMHGRN�YUHPHQD�L�ÄXþLWHOMLFD�åLYRWD´��RQD�SRPDåH�
OMXGLPD�UD]XPLMHYDWL�SRYLMHVQH�GRJDÿDMH��RWNULYDWL�
LVWLQX�L�UD]YLMDWL�NULWLþNR�PLãOMHQMH�

7DNRÿHU�MH�YULMHGQR�QDJODVLWL�GD�VX�QHND�LVWUD�
åLYDQMD� L�VWXGLMVNL�þODQFL�RG�SULMH�GHVHWDN�JRGLQD�
DQDOL]LUDOL�RGJRMQR�REUD]RYQD�SROD]LãWD�L�RGUHGQLFH�
NDWROLþNRJD�YMHURQDXND�X�VNORSX�+UYDWVNRJD�QDFL�
RQDOQRJ�REUD]RYQRJ�VWDQGDUGD��+126��WH�SRND]DOL�
GD�VH�YMHURQDXN�X�ãNROVNRPH�VXVWDYX�XVUHGRWRþXMH�
QD�RVREX�X�]DMHGQLFL�L�QMH]LQ�UDVW�L�GR]ULMHYDQMH�X�
KXPDQRVWL��SD�WDNR�SRVHELFH�SULGRQRVL�PRUDOQRPX�L�
GXKRYQRPX�RGJRMX�XþHQLND��.RQIHVLRQDOQL�YMHURQDXN��
GDNOH��RGJRMQRPX�L�REUD]RYQRPX�SURFHVX�WDNRÿHU�
SUXåD�]QDþDMDQ�GRSULQRV��EXGXüL�GD�±�LVWLþXüL�YODVWL�
WRVWL�±�UD]YLMD�GLMDORJ�V�SULSDGQLFLPD�GUXJLK�NRQIHVLMD�
L�YMHUVNLK�]DMHGQLFD�WH�RGJDMD�]D�LVWLQVNH�PRUDOQH�YUL�
MHGQRVWL��RVRELWR�]D�GXK�VOXåHQMD�L�åLYOMHQMD�.ULVWRYH�

]DSRYLMHGL�OMXEDYL��SULGRQRVHüL�]DMHGQLþNRPX�åLYRWX��
SURPLFDQMX�PLUD��GUXãWYHQH�SUDYHGQRVWL�L�VROLGDUQRVWL��
8�VXRGQRVX�V�RVWDOLP�QDVWDYQLP�SUHGPHWLPD�SRWLþH�
GXK�VWYDUDODãWYD�L�SRGX]HWQRVWL�X�VYLMHWX�UDGD�

6YMHVQL�GD�XVSMHK�VYDNH�REUD]RYQH�UHIRUPH�
RYLVL�R�PQRJLP�þLPEHQLFLPD��åHOLPR�LSDN�LVWDNQXWL�
GD�RQD��QD�RVRELW�QDþLQ��RYLVL�L�R�XNOMXþHQRVWL�VDPLK�
URGLWHOMD�X�ãNROVNL�VXVWDY��MHU�VX�XSUDYR�RQL��SULMH�VYLK�
RVWDOLK��QDMRGJRYRUQLML�]D�RGJRM�L�REUD]RYDQMH�VYRMH�
GMHFH��7R�MH��XRVWDORP��X�VNODGX�V�.RQYHQFLMRP�]D�
]DãWLWX�OMXGVNLK�SUDYD�L�WHPHOMQLK�VORERGD�WH�.RQYHQ�
FLMRP�R�SUDYLPD�GMHWHWD��XVS��þO�������3R]LYDPR�VWRJD�
URGLWHOMH��SUYH�L�SRYODãWHQH�RGJRMLWHOMH�VYRMH�GMHFH��
GD�RVWYDUH�VYRMD�SUDYD�VXGMHORYDQMHP�X�REOLNRYDQMX�
QDVWDYQLK�VDGUåDMD��RVRELWR�RQLK�NRML�VX�SRYH]DQL�V�
QMLKRYLP�YMHUVNLP�L�VYMHWRQD]RUVNLP�XYMHUHQMLPD��
2VLP�WRJD��VYMHVQL�YDåQRVWL�NRMX�SRMHGLQL�PHÿXSUHG�
PHWQL�VDGUåDML�LPDMX�X�REOLNRYDQMX�LGHQWLWHWD�PODGH�
RVREH��VPDWUDPR�GD�MH�RG�L]QLPQH�YDåQRVWL�RPRJXüLWL�
SURYRÿHQMH�YULMHGQRVQR�UD]OLþLWLK�SURJUDPD��RVRELWR�
L]�]GUDYVWYHQRJ�L�VSROQRJ�WH�JUDÿDQVNRJ�RGJRMD��7DNR�
VH�URGLWHOMLPD�GDMH�PRJXüQRVW�RGDEUDWL�RQDM�SURJUDP�
NRML�MH�X�VNODGX�V�QMLKRYLP�VYMHWRQD]RURP�LOL��SDN��
RGOXþLWL�GD�QMLKRYD�GMHFD�QH�VOXãDMX�RGUHÿHQH�WHPH�
DNR�SURVXGH�GD�WL�VDGUåDML�QLVX�SULPMHUHQL�GREL�QMLKRYH�
GMHFH��2VLP�WRJD��XVSMHK�REUD]RYQH�UHIRUPH�RYLVL�L�R�
L]REUD]EL�VDPLK�QDVWDYQLND�WH�VPDWUDPR�GD�WUHED�VYH�
XþLQLWL�NDNR�EL�QMLKRY�SR]LY�ELR�GRVWRMQR�YUMHGQRYDQ��
D�UDG�SUDYHGQR�QDJUDÿHQ�

���2ELWHOM�X�]DNRQVNLP�RGUHGEDPD

%UDþQR�]DMHGQLãWYR�PXãNDUFD�L�åHQH�SULURGQR�
MH�RNUXåHQMH�]D�QDVWDQDN�L�UDVW�OMXGVNRJD�åLYRWD�WH�MH�]D�
VYDNX�GUåDYX�RG�L]QLPQH�YDåQRVWL�GRQRãHQMH�]DNRQ�
VNLK�RGUHGDED�L�GUXJLK�SURSLVD�NRMLPD�MH�VYUKD�]DãWL�
WLWL�L�SURPLFDWL�WX�WHPHOMQX�VWDQLFX�OMXGVNRJD�GUXãWYD��
2ELWHOM�MH�SRGUXþMH�SULPDUQH�VRFLMDOL]DFLMH��MHU�MH�ÄSUYR�
PMHVWR�JGMH�VH�XþL�RGQRVLWL�SUHPD�GUXJRPH��VOXãDWL�L�
GLMHOLWL��ELWL�VWUSOMLY�L�SRND]DWL�SRãWRYDQMH��MHGDQ�GUX�
JRPX�SRPDJDWL�L�XþLWL�VH�VXåLYRWX«�8�RELWHOML�VH�XþL�
EOL]LQL��EUL]L�L�SRãWLYDQMX�GUXJLK��7X�VH�UD]ELMD�SUYL�NUXJ�
SRJXEQH�]DRNXSOMHQRVWL�VDPLP�VRERP�L�VSR]QDMHPR�
GD�åLYLPR�V�GUXJLPD��V�GUXJLPD�NRML�VX�YULMHGQL�QDãH�
SDåQMH��QDãH�OMXED]QRVWL�L�QDãH�OMXEDYL´��SDSD�)UDQMR��
$PRULV�ODHWLWLD��$/���������=D�QDV�YMHUQLNH�RELWHOM��NDR�
LQWLPQD�]DMHGQLFD�EUDþQRJD�åLYRWD�L�EUDþQH�OMXEDYL�
PXåD�L�åHQH��XMHGQR�MH�VOLND�VDYH]D�%RJD�L�þRYMHND�L�
QDGLOD]L�VYRMH�VRFLRORãNH�WHPHOMH�L�UD]ORJH��2ELWHOM�MH�
VYHWLãWH�åLYRWD��R]UDþMH�X�NRMHPX�VH�åLYRW�UDÿD��EULå�
QR�þXYD��QMHJXMH�L�SUDWL�X�UD]YRMX��6WRJD�RELWHOM�YDOMD�
SURPDWUDWL�SRQDMSULMH�X�RWDMVWYHQRPH�RGQRVX�PXåD�L�
åHQH��X�NRMHPX�%RJ�GDUXMH�GLMHWH��7DM�MH�WHPHOM�YDåQR�
SROD]LãWH�]D�SURPLãOMDQMH�R�VYDNRPX�þRYMHNX�L�R�RG�
QRVLPD�SUHPD�URGLWHOMLPD�

8�WRPH�VPLVOX�QH�EL�VH�VPMHOR�GRJRGLWL��GD�
VH�SRG�NULQNRP�]DEULQXWRVWL�GD�QHNRPX�QH�EL�ELOD�
QDQHVHQD�QHSUDYGD��RWYRUL�SURVWRU�]D�SURPLFDQMH�LGHR�
ORJLMH�NRMD�LPD�QDNDQX�SURPLMHQLWL�VDPH�DQWURSRORãNH�
WHPHOMH�SRLPDQMD�RELWHOML��6DVYLP�MH�MDVQR�GD�VH�SUDYQR�
XUHÿHQMH�XþLQDND�GUXJLK�]DMHGQLFD�NRMH�QLVX�RELWHOM�
XUHÿXMX�L�PRJX�XUHGLWL�GUXJLP�SRVHEQLP�SURSLVLPD�

-DVQR�SRGXSLUHPR�RQH�]DNRQVNH�RGUHGEH�NRMH�
LPDMX�]D�FLOM�]DãWLWX�GREURELWL�GMHFH�L�QMLKRYD�SUDYD�
QD�RED�URGLWHOMD��7R�MH�QDþHOQL�VWDY�NRML�]D�KUYDWVNR�
GUXãWYR�GRELYD�GRGDWQX�WHåLQX�X�R]UDþMX�VDGDãQMLK�
QHSRYROMQLK�GHPRJUDIVNLK�NUHWDQMD�L�]DEULQMDYDMXüHJD�
SDGD�QDWDOLWHWD��NDR�L�SRUDVWD�EURMD�UD]YRGD�L�UDVWDYD��
8�WRPH�GXKX�WDNRÿHU�SRGXSLUHPR�QDVWRMDQMD�GD�VH�
RVPLVOL�L�RVWYDUL�SRVUHGRYDQMH�X�VOXþDMHYLPD�X�NRMLPD�
SULMHWL�RSDVQRVW�UD]YRGD��GD�VH�SUXåL�VWUXþQD�SRPRü�
EUDþQLP�GUXJRYLPD�NRML�LPDMX�]DMHGQLþNX�PDOROMHWQX�
GMHFX��NDNR�EL�SUHYODGDOL�NUL]X�L�R]GUDYLOL�VYRMH�RG�
QRVH��1DLPH��WUHED�XþLQLWL�VYH�ãWR�MH�PRJXüH�GD�GRÿH�
GR�SRPLUHQMD�L�MDþDQMD�EUDþQRJD�]DMHGQLãWYD��MHU�VH�QD�
WDM�QDþLQ�ãWLWL�LQVWLWXFLMD�EUDND��D�LVWRGREQR�GRGDWQR�
NRQNUHWL]LUD�XVWDYQD�REYH]D�GUåDYH�GD�ãWLWL�RELWHOM��
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3RGVMHüDPR�VWRJD�NDNR�MH�RELWHOM�ÄSUYD�ãNROD�OMXGVNLK�
YUMHGQRWD��JGMH�VH�XþLPR�PXGUR�NRULVWLWL�VORERGX´��$/�
������6XRþHQL�L�V�RQLP�PXþQLP�VOXþDMHYLPD�X�NRMLPD�
X�EUDNX�WUHED�]DXVWDYLWL�QHSUDYGX��QDVLOMH�L�]ORVWDYOMD�
QMH��X�NRMLPD�MH�ÄSRWUHEQR�VODELMHJD�EUDþQRJ�GUXJD�
LOL�PDOX�GMHFX�VDþXYDWL�RG�WHåLK�UDQD��SURX]URþHQLK�
DURJDQFLMRP�L�QDVLOMHP��SRQLåDYDQMHP�L�L]UDEOMLYDQMHP��

]DVWUDQMLYDQMHP�L�UDYQRGXãQRãüX´��$/�������LVWLþHPR�
GD�MH�SRWUHEQR�QD�SUYR�PMHVWR�VWDYLWL�GREURELW�GMHFH��D�
QH�LK�GUåDWL�NDR�WDRFH��3RGXSLUHPR�VWRJD�L�QDVWRMDQMD�
GD�VH��NDR�RSüH�SUDYLOR��XYHGH�]DMHGQLþNR�RVWYDULYDQMH�
URGLWHOMVNH�VNUEL�]D�URGLWHOMH�NRML�QH�åLYH�]DMHGQR��NDNR�
EL�VH�RMDþDOD�QDUDYQD�YH]D�GMHWHWD�V�RED�URGLWHOMD�

���µ,VWDQEXOVND�NRQYHQFLMD¶

%LOR�NRML�REOLN�QDVLOMD�QDG�OMXGLPD��XVPMHUHQ�
SURWLY�åHQD��GMHFH�LOL�PXãNDUDFD��NUãüDQLPD�MH�QHSUL�
KYDWOMLY�L�VXSURWDQ�MH�.ULVWRYX�XþHQMX�L�FUNYHQRPX�
QDXNX��2VLP�WRJD��RELWHOMVNR�QDVLOMH�QLMH�VDPR�SULYDWQD�
VWYDU��QHJR�L�YHOLNL�GUXãWYHQL�SUREOHP��]OR�R�NRMHPX�
PRUDPR�MDYQR�JRYRULWL�L�XþLQLWL�VYH�GD�EL�RQR�ELOR�
LVNRULMHQMHQR��1D�RVRELW�VH�QDþLQ�VYL�WUHEDPR�]DOR�
åLWL�]D�VX]ELMDQMH�GLVNULPLQLUDQMD�åHQD��]D�XUHÿLYDQMH�
]DNRQVNLK�SURSLVD�L�]D�XþLQNRYLWR�GMHORYDQMH�PMHUR�
GDYQLK�WLMHOD�GD�QDVLOMH�EXGH�VSULMHþHQR��D�DNR�VH�RQR�
GRJRGL��GD�VH�åUWYDPD�RVLJXUD�SRPRü�L�]DãWLWD��6�WRJD�
VWDMDOLãWD�WUHED�SR]GUDYLWL�QDPMHUH��SULMHGORJH�L�GRNX�
PHQWH�NRML�RþLWXMX�REYH]X�GUåDYH�GD�ãWLWL�RG�QDVLOMD�L�
GD�]DãWLWL�åUWYH�

8�.RQYHQFLML�9LMHüD�(XURSH�R�VSUHþDYDQMX�
L�ERUEL�SURWLY�QDVLOMD�QDG�åHQDPD�L�QDVLOMD�X�RELWHOML��
QDOD]H�VH�WDNYL�L�GUXJL�QDJODVFL�NRMH�WUHED�SURPLFDWL��
XRþDYDMXüL�GD�VH�SUREOHPX�RELWHOMVNRJD�QDVLOMD�X�WRPH�
GRNXPHQWX�QH�SULVWXSD�VDPR�V�JOHGLãWD�ND]QHQRJD�
SUDYD�L�SURJRQD��QHJR�L�V�JOHGLãWD�SUHYHQWLYQRJD�SR�
VWXSDQMD��9LGOMLYR�MH�GD�SRVWRMH�L�RSUDYGDQH�RGUHGEH�
NRMH�REYH]XMX�GUåDYH�SRWSLVQLFH�GD�RVLJXUDMX�XYMHWH�
L�VUHGVWYD�]D�HGXNDFLMX�RGJRYDUDMXüLK�VOXåED�WH�RQH�
NRMH�QDODåX�RVQLYDQMH�YHüHJD�EURMD�VNORQLãWD�]D�åUWYH��
NDR�L�SRNUHWDQMH�SURPLGåEH�SURWLY�QDVLOMD�X�RELWHOML�

,SDN��GXåQRVW�QDP�MH�XSR]RULWL�L�QD�WR�GD��]ERJ�
WHåLQH�L�YLãHVORMQRVWL�SUREOHPD�±�MHU�VX�åUWYH�RELWHOM�
VNRJD�QDVLOMD�QDMþHãüH�åHQH�L�GMHFD�±�SLWDQMH�]DãWL�
WH�SRVHEQR�UDQMLYLK�VNXSLQD�QH�VPLMH�ELWL�SRGORåQR�
QLNDNYLP�LGHRORJLMDPD��8�WRPH�VPLVOX��L]UDåDYDPR�
]DEULQXWRVW�ãWR�VH�X�WDNR�YDåQRPH�PHÿXQDURGQRP�
GRNXPHQWX��X�þO������SRMDYOMXMX�QHSULKYDWOMLYH�GH¿QL�
FLMH��SUHPD�NRMLPD�EL�WUHEDOR�SRLPDWL�µRELWHOM¶��µURG¶�
L�µURGQR�QDVLOMH¶��2þLWR�MH�GD�X�.RQYHQFLML�QDYHGHQD�
GH¿QLFLMD�µURGD¶�RGXGDUD�RG�XYULMHåHQRJD�VKYDüDQMD�
GD�MH�URG�LGHQWLþDQ�VSROX�L�PRåH�ELWL�PXãNL�LOL�åHQVNL��
%LWL�åHQD�LOL�ELWL�PXãNDUDF�QDþLQ�MH�SRVWRMDQMD��D�QH�WHN�
SXNL�³DWULEXW´�OMXGVNRJD�ELüD��8�VYRMRM�SRUXFL�0XãNR�
L�åHQVNR�VWYRUL�LK����������MDVQR�VPR�QDJODVLOL�GD�NU�
ãüDQVND�DQWURSRORJLMD�X�PXãNDUFX�L�åHQL�SUHSR]QDMH�
QMLKRYX�UD]OLþLWRVW��DOL�L�PHÿXXSXüHQRVW��QDGRSXQMD�
YDQMH�NRMH�MH�QHRGYRMLYR�RG�QMLKRYH�QDUDYL��6SRO�L�URG�
XVNR�VX�L�QHRGYRMLYR�SRYH]DQL��L]QXWUD�PHÿXRYLVQL��
PRJOR�EL�VH�UHüL�±�GYD�VX�OLFD�MHGQH�WH�LVWH�³OMXGVNH´�

VWYDUQRVWL��0XãNR�L�åHQVNR��NDNR�LK�MH�%RJ�]DPLVOLR�
L�VWYRULR��GYD�VX�MHGQDNRYULMHGQD�VSROD��]ERJ�WRJD�L�
MHGQDNRSUDYQD�URGD��D�UD]OLþLWRVW�PXãNDUFD�L�åHQH�QLMH�
]DSUMHND��YHü�SRVHEDQ�SXW�RVWYDUHQMD�EUDþQRJD�L�REL�
WHOMVNRJD�]DMHGQLãWYD�

1DVXSURW�WDNYRPX��GXERNR�XWHPHOMHQRPX�
VKYDüDQMX��X�.RQYHQFLML�VH�LVWLþH�GD�URG�ÄR]QDþDYD�
GUXãWYHQR�REOLNRYDQH�XORJH��SRQDãDQMD��DNWLYQRVWL�L�
RVRELQH�NRMH�RGUHÿHQR�GUXãWYR�VPDWUD�SULNODGQLPD�
]D�åHQH�L�PXãNDUFH´��þO����F���7LP�RGUHÿHQMHP�URGD�
.RQYHQFLMD�þLQL�RGUHÿHQL�RGPDN�RG�WUDGLFLRQDOQRJD�
SRLPDQMD�URGQLK�XORJD�NRMH�VH�X�RGUHÿHQRM�NXOWXUL�
REOLNXMX�QD�WHPHOMX�VSROD��7R�MRã�YLãH�GROD]L�GR�L]UD�
åDMD��NDGD�VH�QDJODãDYDMX�PMHUH�]D�]DãWLWX�SUDYD�åUWDYD��
ÄEH]�GLVNULPLQDFLMH�SR�ELOR�NRMRM�RVQRYL�NDR�ãWR�VX��
VSRO��URG��UDVD��ERMD�NRåH��MH]LN��YMHUD��SROLWLþNR�LOL�
GUXJR�XYMHUHQMH��QDFLRQDOQR�LOL�VRFLMDOQR�SRGULMHWOR��
SULSDGQRVW�QDFLRQDOQLP�PDQMLQDPD��LPRYLQVNR�VWD�
QMH��URÿHQMH��VHNVXDOQD�RULMHQWDFLMD��URGQL�LGHQWLWHW��
GRE��]GUDYVWYHQR�VWDQMH��LQYDOLGLWHW��EUDþQR�VWDQMH��
PLJUDQWVNL��L]EMHJOLþNL�LOL�GUXJL�VWDWXV´��þO�����VW�������
2þLWR�MH�GD�VH�X�.RQYHQFLML��RVRELWR�QDYRGHüL�SRMDP�
µURGQL�LGHQWLWHW¶��UD]OLNXMH��L�UD]GYDMD��VSRO�RG�URGD�WH�
VH�µURG¶�SRLPD�NDR�GUXãWYHQL�NRQVWUXNW��YUOR�SURPMHQMLY�
L�QDþHOQR�QHRYLVDQ�RG�ELRORãNH�VWYDUQRVWL�VSROD��2VLP�
WRJD��PLãOMHQMD�VPR�GD�MH�SRWSXQR�SRJUMHãQR�X]URNH�
QDVLOMD�X�QHNRPH�GUXãWYX�VYHVWL�VDPR�QD�W]Y��URGQX�
XYMHWRYDQRVW��7R�MH�YUOR�SRMHGQRVWDYOMHQR�JOHGDQMH�
NRMH�]DQHPDUXMH�QL]�GUXJLK�X]URND�

1DãD�]DEULQXWRVW�WLP�MH�YHüD�ãWR�.RQYHQFLMD��
QDNRQ�UDWL¿NDFLMH��SRVWDMH�GLMHORP�SUDYQRJD�SRUHWND�
QD�SRGUXþMX�QMH]LQH�SULPMHQH�WH�RVWDMH�QHMDVQR�NRML�
EL�ELR�GRVHJ�WLK�GH¿QLFLMD��2VRELWR�RVWDMH�QHMDVQR�WNR�
üH�WXPDþLWL�SRMPRYH�ÄURGQL�LGHQWLWHW´��L�ÄQHVWHUHR�
WLSQH�URGQH�XORJH´��NDR�L�REYH]X�GUåDYD�SRWSLVQLFD�
GD��NDGD�MH�WR�SULPMHUHQR��SRGX]PX�SRWUHEQH�NRUDNH�
ÄNDNR�EL�QDVWDYQH�PDWHULMDOH�R�SLWDQMLPD�NDR�ãWR�VX��
UDYQRSUDYQRVW�åHQD�L�PXãNDUDFD��QHVWHUHRWLSQH�URGQH�
XORJH��X]DMDPQR�SRãWRYDQMH��QHQDVLOQR�UMHãDYDQMH�VX�
NRED�X�RVREQLP�RGQRVLPD��URGQR�XWHPHOMHQR�QDVLOMH�
QDG�åHQDPD�L�SUDYR�QD�RVREQL�LQWHJULWHW��SULODJRÿHQR�
UD]YRMQLP�VSRVREQRVWLPD�XþHQLND��XNOMXþLOH�X�UHGRYQL�
QDVWDYQL�SODQ�L�SURJUDP�L�QD�VYLP�UD]LQDPD�REUD]R�
YDQMD´��þO��������6PDWUDPR�GD�VH�QD�WDM�QDþLQ�RGX]LPD�
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SUDYR�URGLWHOMLPD�QD�RGJRM�GMHFH�X�VNODGX�V�YODVWLWLP�
NUãüDQVNLP�XYMHUHQMLPD��D�YMHUVNLP�]DMHGQLFDPD�SUDYR�
GD�SRXþDYDMX�X�VNODGX�VD�VYRMLP�XþHQMHP��.RQYHQ�
FLMD�WDNR�GRYRGL�X�SLWDQMH�SUDYR�QD�YMHUVNX�VORERGX��
NRMD�MH�MHGQR�RG�WHPHOMQLK�OMXGVNLK�SUDYD�X�VYDNRPH�
GHPRNUDWVNRP�GUXãWYX�

äHOLPR�LVWDNQXWL�L�YUOR�SUREOHPDWLþDQ�WHNVW�
.RQYHQFLMH�NRML�SUHGYLÿD�GD�üH�GUåDYH�SRWSLVQLFH�
ÄSRGX]HWL�SRWUHEQH�PMHUH�NDNR�EL�RVLJXUDOH�GD�SUDYLOD�
SRYMHUOMLYRVWL�NRMD�VX�XQXWDUQMLP�SUDYRP�QDPHWQXWD�
RGUHÿHQLP�VWUXþQLP�RVREDPD�QH�SUHGVWDYOMDMX�SUHSUH�
NX�]D�PRJXüQRVW�SULMDYOMLYDQMD��SRG�RGJRYDUDMXüLP�
XYMHWLPD��QDGOHåQLP�RUJDQL]DFLMDPD�LOL�WLMHOLPD�DNR�
LPDMX�RSUDYGDQRJD�UD]ORJD�YMHURYDWL�GD�MH�SRþLQMHQR�
WHãNR�GMHOR�QDVLOMD�REXKYDüHQR�SRGUXþMHP�SULPMHQH�
RYH�.RQYHQFLMH�L�GD�VH�PRJX�RþHNLYDWL�GDOMQMD�WHãND�
GMHOD�QDVLOMD´��þO��������0LãOMHQMD�VPR�GD��XQDWRþ�VYLP�
SRWHãNRüDPD��]DãWLWD�åUWYH�QH�VPLMH�]DKWLMHYDWL�L]UDYQX�
SRYUMHGX�SURIHVLRQDOQH�WDMQH��MHU�WR�RWYDUD�ãLURN�SURVWRU�
QHSRYMHUHQMX�SUHPD�RVREDPD�NRMH�UDGH�VD�åUWYDPD�
RELWHOMVNRJD�QDVLOMD��D�RVRELWR�SUHPD�RELWHOMVNLP�VD�
YMHWQLFLPD�L�WHUDSHXWLPD�WH�YMHUVNLP�VOXåEHQLFLPD�

=D�NDWROLþNH�VYHüHQLNH�WR�MH�GRGDWQR�QHSUL�
KYDWOMLYR��MHU�.RQYHQFLMD�QD�WDM�QDþLQ�L]UDYQR�]DGLUH�X�
SRGUXþMH�LVSRYMHGQH�WDMQH�L�NUãL�WHPHOMQD�SUDYD�YMHUVNH�
VORERGH��RVRELWR�]DMDPþHQD�PHÿXQDURGQLP�8JRYRURP�
L]PHÿX�5HSXEOLNH�+UYDWVNH�L�6YHWH�6WROLFH��6ORERGQL�
VPR�SRGVMHWLWL�GD�RGUHGEH�.RQYHQFLMH�R�SURIHVLRQDOQRM�
WDMQL��D�WLPH�L�LVSRYMHGQRM��QH�PRJX�GRYHVWL�X�SLWDQMH�
RGUHGEH�PHÿXQDURGQRJD�SUDYD�L�GUXJLK�SURSLVD�NRML�
PD�VH�MDPþL�QHSRYUMHGLYRVW�LVSRYMHGQH�WDMQH��RGQR�
VQR�SUHPD�NRMLPD�VX�LVSRYMHGQLFL�L]X]HWL�RG�REYH]H�
GD�PRUDMX�SULMDYLWL�ND]QHQD�GMHOD�NRMD�VH�SURJRQH�SR�
VOXåEHQRM�GXåQRVWL��DNR�VX�]D�QMLK�GR]QDOL�WLMHNRP�
REQDãDQMD�VYRMH�VOXåEH��7R��XRVWDORP��SUL]QDMH�L�VDPD�
.RQYHQFLMD��NDGD�QD�GUXJRPH�PMHVWX�LVWLþH�GD�RQD�ÄQH�
XWMHþH�QD�REYH]H�NRMH�SURL]OD]H�L]�GUXJLK�PHÿXQDURG�
QLK�LQVWUXPHQDWD´��þO�������WH�WDNR�SURWXVORYL�VDPRM�
VHEL�L�GRGDWQR�RWNULYD�VYRMX�QHGRUHþHQRVW�

1H�PRåHPR�VH�VWRJD�RWHWL�GRMPX�GD�VH�SRWLKR��
QHGRYROMQR�SRMDãQMHQLP�SRMPRYLPD��QD�PDOD�YUDWD�
XYRGL�URGQD�LGHRORJLMD�X�QDãH�GUXãWYR��.RQYHQFLMD��QD�
LPH��QD�SULNULYHQ�QDþLQ��XYRGL�QRYR�SRLPDQMH�OMXGVNH�
VSROQRVWL�NRMH�]DGLUH�X�VDP�XVWURM�RVREH��3UHPD�RQRPH�
ãWR�]DVWXSD�URGQD�LGHRORJLMD��PXãNL�L�åHQVNL�URG�YLãH�
QLMH�XWHPHOMHQ�QD�ELRORãNRP�VSROX��QHJR�VH�UD]YLMD�

XQXWDU�RGUHÿHQRJD�GUXãWYHQRJ�NRQWHNVWD�WH�NDR�WDNDY�
SRGOLMHåH�UD]OLþLWLP�VRFLMDOQLP�L�GUXJLP�XWMHFDMLPD�WH�
GYD�URGD��PXãNL�L�åHQVNL��QLVX�YLãH�þRYMHNX�SULURGQR�
XURÿHQL��YHü�VX�PX�QD�QHNL�QDþLQ�QDPHWQXWL��8�WRP�
VPLVOX��QH�]DQHPDUXMXüL�þLQMHQLFX�ÄGD�QD�REOLNRYDQMH�
QDãHJ�ELüD��ELOR�PXãNRJ�ELOR�åHQVNRJ��QHPDMX�XWMHFDM�
VDPR�ELRORãNL�LOL�JHQHWVNL�þLPEHQLFL��QHJR�WDNRÿHU�
PQRJL�HOHPHQWL�YH]DQL�X]�WHPSHUDPHQW��RELWHOMVNX�
SRYLMHVW��NXOWXUX��SURåLYOMHQD�LVNXVWYD��VWHþHQR�REUD�
]RYDQMH´��$/������NDR�L�GUXJH�RNROQRVWL�NRMH�L]LVNXMX�
QDSRU�SULODJRGEH��åHOLPR�MRã�MHGDQSXW�QDJODVLWL�ÄGD�QH�
PRåHPR�RGYDMDWL�RQR�ãWR�MH�PXãNR�L�RQR�ãWR�MH�åHQVNR�
L]�%RåMHJ�GMHOD�VWYDUDQMD��NRMH�SUHWKRGL�VYLP�QDãLP�
RGOXNDPD�L�LVNXVWYLPD�L�JGMH�SRVWRMH�ELRORãNL�HOHPHQWL�
NRMH�MH�QHPRJXüH�LJQRULUDWL´��$/�������6�GUXJH�VWUD�
QH��VYMHVQL�VPR�L�GD�VH�SUHYLãH�NUXW�SULVWXS�]GUDYRM�
ÄUD]PMHQL´�SRVORYD�PRåH�SUHWYRULWL�X�SUHWMHUDQR�QD�
JODãDYDQMH�PXãNRVWL�L�åHQVNRVWL�NRMH�RQHPRJXüDYD�
UDYQRSUDYQRVW�VSRORYD��D�GMHFX�L�PODGH�QH�RGJDMD�]D�
LVWLQVNX�X]DMDPQRVW�NRMD�MH�XWNDQD�X�VWYDUQH�RNROQRVWL�
EUDþQRJ�åLYRWD��XVS��$/������

3R]LYDPR�VWRJD�GD�VH�R�UDWL¿NDFLML�WH�.RQYHQ�
FLMH�RWYRUL�MDYQD�UDVSUDYD�X�KUYDWVNRPH�GUXãWYX�WH�GD�
VH�X�RWYRUHQRPH�UD]JRYRUX�UD]PRWUH�VYH�QHGRXPLFH�
NRMH�RQD�RVWDYOMD��NDNR�EL�VH�L]EMHJOH�GXJRURþQH�ãWHWQH�
SRVOMHGLFH��RVRELWR�X�]DNRQRGDYQRPH�L�REUD]RYQRPH�
VXVWDYX�WH�WLPH�L�SRVOMHGLFH�]D�FMHORNXSQR�KUYDWVNR�
GUXãWYR��8RVWDORP��QRVLWHOML�MDYQLK�YODVWL��L�EH]�UDWL¿�
NDFLMH�,VWDQEXOVNH�NRQYHQFLMH�X�+UYDWVNRPH�VDERUX��
SR]YDQL�VX�X�QDFLRQDOQR�]DNRQRGDYVWYR�XJUDGLWL�QDM�
YLãH�VWDQGDUGH�]DãWLWH�RG�RELWHOMVNRJD�QDVLOMD�L�QDVLOMD�
SUHPD�åHQDPD�L�GMHFL�WH�RVLJXUDWL�XþLQNRYLWX�SUHYHQ�
FLMX�SURPLþXüL�MHGQDNRVW�OMXGVNRJD�GRVWRMDQVWYD�åHQD�
L�PXãNDUDFD�

1DGDPR�VH�GD�üH�VH�RYD�QDãD�UD]PLãOMDQMD�
SULPLWL�X�GXKX�GREURQDPMHUQRVWL�NRMLP�VX�SLVDQD�WH�
SRWDNQXWL�VYH�OMXGH�RWYRUHQH�LVWLQL��NRMLPD�MH�VWDOR�GR�
QDãH�GRPRYLQH��QD�NULWLþNR�SUHLVSLWLYDQMH�SULMHGORJD�
R�SREROMãDYDQMX�VXVWDYD�REUD]RYDQMD��R�]DNRQVNLP�
RGUHGEDPD�NRMH�VH�WLþX�RELWHOML�NDR�L�R�.RQYHQFLML�
9LMHüD�(XURSH�R�VSUMHþDYDQMX�L�ERUEL�SURWLY�QDVLOMD�
QDG�åHQDPD�L�QDVLOMD�X�RELWHOML��0ROHüL�VQDJX�'XKD�
6YHWRJD�RQLPD�NRML�R�WLP�YDåQLP�SLWDQMLPD�RGOXþXMX��
QD�VYH�]D]LYDPR�%RåML�EODJRVORY�

8�=DJUHEX������VWXGHQRJD�������QD�EODJGDQ�
VY��$QGULMH��DSRVWROD





III.
325(ý.$�,�38/6.$�%,6.83,-$
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6865(7�8�3$=,18
3RUHþ������VYLEQMD������

3URW������������

9HOHþDVQL�JRVSRGLQH�
�9HOHþDVQL�RþH�
�ýDVQH�VHVWUH�

�8�SRQHGMHOMDN������VYLEQMD�������JRGLQH�V�SRþHWNRP�X�������VDWL��RGUåDW�üH�VH�X�3D]LQVNRP�NROHJLMX�
UHGRYLWL�VDVWDQDN�]D�VYHüHQLNH��UHGRYQLNH�L�UHGRYQLFH�

�7HPD�RYRJRGLãQMLK�VXVUHWD�X�3D]LQX�ELWL�üH��/LN�L�GMHOR�ELVNXSD�'UDJXWLQD�1HåLüD�L�REOMHWQLFD�XMHGLQMHQMD�
,VWDUVNH�FUNYH��7LMHNRP�JRGLQH�SUHGYLÿHQD�VX�þHWLUL�SUHGDYDQMD�

�'UXJR�SUHGDYDQMH�QD�WHPX��%LVNXS�PRQV��GU��'UDJXWLQ�1HåLü�L�VYHüHQLþND�VWDOHãND�XGUXåHQMD�V�SRVHEQLP�
RVYUWRP�QD�,VWDUVNR�GUXãWYR�VY��ûLULOD�L�0HWRGD�RGUåDW�üH�GU��6WLSDQ�7URJUOLü�L]�3XOH�� �

8]�SR]GUDY�L�VYDNR�GREUR�RG�*RVSRGLQD�� � � � � � �
� ��0RQV��9LOLP�*UEDF�

�JHQHUDOQL�YLNDU�

6YLP�VYHüHQLFLPD��UHGRYQLFLPD�L�UHGRYQLFDPD

'$1�3269(û(1-$�69(û(1,.$������
3RUHþ������OLSQMD������

3URW�����������
9HOHþDVQL�JRVSRGLQH�
�9HOHþDVQL�RþH�
�,�RYH�JRGLQH�QDãD�%LVNXSLMD�RUJDQL]LUD�VXVUHW�VYHüHQLND�L�UHGRYQLND�QD�VYHWNRYLQX�3UHVYHWRJ�6UFD�

,VXVRYD�NDR�'DQ�SRVYHüHQMD�VYHüHQLND�
�6XVUHW�üH�VH�RYH�JRGLQH�RGUåDWL�X�åXSQRM�FUNYL�X�+UHOMLüLPD������OLSQMD�������JRGLQH�V�SRþHWNRP�X�

������VDWL�
3URJUDP�
�������VDWL�����0ROLWYD�6UHGQMHJ�þDVD
�� ���������3R]GUDY�%LVNXSD
�������VDWL�����35(69(72�65&(�,686292�,�69(û(1,ý.,�32=,9��
��������������������������������YOþ�R��'UDJR�9XMHYLü��IUDQMHYDF
�������VDWL����,63,7�6$9-(67,
�������VDWL����LVSRYLMHGL
�������VDWL����NRQFHOHEULUDQD�VYHWD�PLVD�±�SUHGYRGL�%LVNXS
������VDWL����]DMHGQLþNL�UXþDN�
5DGXMHPR�VH�VXVUHWX�V�9DPD��8]�SR]GUDY�L�VYDNR�GREUR�

0RQV��9LOLP�*UEDF��
JHQHUDOQL�YLNDU



�� _�6/8ä%(1,�9-(61,.�_�%52-�����_������

6/8ä%(1,�9-(61,.

6865(7�8�3$=,18
3RUHþ�����UXMQD������

3URW������������

 
9HOHþDVQL�JRVSRGLQH�
�9HOHþDVQL�RþH�
�ýDVQH�VHVWUH�

�8�SRQHGMHOMDN������UXMQD�������JRGLQH�V�SRþHWNRP�X�������VDWL��RGUåDW�üH�VH�X�3D]LQVNRP�NROHJLMX�
UHGRYLWL�VDVWDQDN�]D�VYHüHQLNH��UHGRYQLNH�L�UHGRYQLFH�

�7HPD�RYRJRGLãQMLK�VXVUHWD�X�3D]LQX�ELWL�üH��/LN�L�GMHOR�ELVNXSD�'UDJXWLQD�1HåLüD�L�REOMHWQLFD�XMHGLQMHQMD�
,VWDUVNH�FUNYH��7LMHNRP�JRGLQH�SUHGYLÿHQD�VX�þHWLUL�SUHGDYDQMD�

�7UHüH�SUHGDYDQMH�QD�WHPX��8VSRVWDYD�$SRVWROVNH�DGPLQLVWUDWXUH�X�3D]LQX��FUNYHQH�L�YMHUVNH�SULOLNH��
RGUåDW�üH��YOþ��PU��VF��0DNVLPLOLMDQ�%XåGRQ�L]�3XOH�

�8]�SR]GUDY�L�VYDNR�GREUR�RG�*RVSRGLQD�
0RQV��9LOLP�*UEDF�
JHQHUDOQL�YLNDU�
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3ULRSüHQMH�3RUHþNH�L�3XOVNH�ELVNXSLMH�X�VYH]L�GRJDÿDMD�
QD�VYHþDQRM�VMHGQLFL�'DQD�,VWDUVNH�åXSDQLMH�����UXMQD�������X�3D]LQX

=9,ä'8&,0$�1$�$17,)$â,678�
0216��%2ä8�0,/$129,û$

%LOL�VPR�X�PQRJR�QDYUDWD�VYMHGRFL�NDNR�VH�SURWHNOLK�JRGLQD��QD�EURMQLP�VNXSRYLPD�QD�NRMLPD�VH�
RELOMHåDYDOD�REOMHWQLFD�SULSRMHQMD�,VWUH�+UYDWVNRM��VXVWDYQR�SUHãXüLYDOD�LVWLQD�R�XOR]L�.DWROLþNH�&UNYH�X�,VWUL�
L�PRQV��GU��%RåL�0LODQRYLüD�X�WRP�SRYLMHVQRP�GRJDÿDMX��8JODYQRP�VH�UHGRYLWR�YHOLþDOD�XORJD�RQGDãQMLK�
YODVWRGUåDFD��1DUDYQR�GD�QLWNR�SDPHWDQ�QHüH�UHODWLYL]LUDWL�XORJX�RQGDãQMLK�ERUDFD�]D�RVORERÿHQMH�,VWUH�RG�
IDãL]PD��SD�L�QMLKRYX�XORJX�X�SURFHVX�SULSRMHQMD�,VWUH�0DWLFL�]HPOML��1H�WUHED�]DERUDYLWL�GD�VX�XSUDYR�LVWDUVNL�
VYHüHQLFL��QD�þHOX�V�PRQV��%RåRP�0LODQRYLüHP��ELOL�LVWDNQXWH�åUWYH�IDãLVWLþNRJ�UHåLPD�

6YHüHQLFL�-RVLS�3DYOLãLü��=YRQLPLU�%UXPQLü�L�6UHüNR�âWLIDQLü�VXGMHOXMX�X�L]UDGL�L�GRQRãHQMX�5XMDQVNLK�
�3D]LQVNLK��RGOXND�������6YHüHQLFL�%RåR�0LODQRYLü��7RPR�%DQNR�L�/HRSROG�-XUFD�����RåXMND�������SULPDMX�
���þODQRYD�6DYH]QLþNH�NRPLVLMH�L�SRGDFLPD�L]�FUNYHQLK�PDWLFD�GRND]XMX�GD�MH�VWDQRYQLãWYR�,VWUH�VODYHQVNR��
7RP�MH�SULOLNRP�%RåR�0LODQRYLü�X�]JUDGL�SD]LQVNRJ�VMHPHQLãWD�XSULOLþLR�L]ORåEX�Ä6YMHGRþDQVWYD�R�VODYHQVWYX�
,VWUH³�L�QD�QMX�GRYHR�SUHGVWDYQLNH�WH�NRPLVLMH��=ERU�VYHüHQLND�VYHWRJ�3DYOD�]D�,VWUX��NRML�MH�LPDR����þODQRYD�
VYHüHQLND��VDVWDYLR�MH�0HPRUDQGXP�KUYDWVNLK�VYHüHQLND�,VWUH��6DYH]QLþNRM�NRPLVLML��NRML�üH�QD�3DULãNRM�
PLURYQRM�NRQIHUHQFLML�������ELWL�NOMXþDQ�]D�RGOXNX�R�SULSRMHQMX�,VWUH�+UYDWVNRM��%RåR�0LODQRYLü�������L�������
X�/RQGRQX��%UX[HOOHVX�L�3DUL]X�ORELUD�]D�SULNOMXþHQMH�,VWUH�+UYDWVNRM�L�VXGMHOXMH�QD�PLURYQRM�NRQIHUHQFLML�
SULOLNRP�GRQRãHQMD�RGOXNH�X�3DUL]X�NRMRP�VH�,VWUD�SULNOMXþXMH�+UYDWVNRM��1DMYLãH�YODVWL�ELYãH�GUåDYH�������
GRGMHOMXMX�PRQV��%RåL�0LODQRYLüX�L�PRQV��'UDJXWLQX�1HåLüX�2UGHQ�]DVOXJD�]D�QDURG�VD�VUHEUQLP�]UDNDPD�

6WRJD�VX�QDV�]DþXGLOD��UDåDORVWLOD�L�QHXJRGQR�L]QHQDGLOD�QHGDYQD�GRJDÿDQMD�X�3D]LQX��QD�SURVODYL�'DQD�
,VWDUVNH�åXSDQLMH��NDGD�VH�JODVQR�QHJRGRYDOR�SUL�VSRPHQX�XORJH�&UNYH�L�PRQV��%RåH�0LODQRYLüD�X�SURFHVX�
SULSRMHQMD�,VWUH�+UYDWVNRM��9LãH�MH�QHJR�RþLWR�GD�VH�UDGLOR�R�XQDSULMHG�UHåLUDQRM�SUHGVWDYL��NRMRP�VH�GHPDJRãNL�
QDVWRMDOR�REH]YULMHGLWL�&UNYX�L�QMH]LQR�VYHüHQVWYR��D�FMHORNXSQX�LVWDUVNX�MDYQRVW�LVSROLWL]LUDWL�L�LVNRULVWLWL�
X�NRULVW�RGUHÿHQLK�SROLWLþNLK�L�GHPDJRãNLK�FLOMHYD��,DNR�MH�VYLPD�MDVQR�GD�VH�WX�UDGLOR�R�L]PDQLSXOLUDQRM�L�
XQDSULMHG�SULSUHPOMHQRM�PDQMLQL��LSDN�MH�RQD��VYRMLP�EHVUDPQLP�LVWXSRP��LPDOD�YHOLNRJ�RGMHND�X�MDYQRVWL��
9MHUXMHPR�GD�VH�YHOLND�YHüLQD�GREURQDPMHUQLK�OMXGL�X�,VWUL��L�WR�QH�VDPR�YMHUQLND��WDNYLP�QDVWXSRP�RVMHüD�
SRVUDPOMHQRP�L�XYULMHÿHQRP��9LND�L�EXND�XSHUHQD�SURWLY�%RåH�0LODQRYLüD�L�LVWDUVNRJ�VYHüHQVWYD��DOL�L�&UNYH�
X�FMHOLQL��MH�SREXQD�SURWLY�LVWLQH�NRMD�X�����VWROMHüX�QD�]DSUHSDãüXMXüL�QDþLQ�RWNULYD�JODVRYH�QHþLVWH�VDYMHVWL�
L�RNDOMDQLK�UXNX�NRMH�VX�QD�NUL]PL�X�/DQLãüX�������EHãüXWQR�XGDULOH�QD�QHYLQRJ�VYHüHQLND�YOþ��0LURVODYD�
%XOHãLüD��D�QMHJRYD�RVYHWD�L�RVYHWD�&UNYH�ELOD�MH�L�ELW�üH�RSURVW�

2SHWRYDQR�VOXãDPR�R�,VWUL�NDR�åXSDQLML�V�YLVRNRP�VWRSRP�WROHUDQFLMH�L�XYDåDYDQMD�VYLK�L�VYDNRJD��
2YDNYD�QDNDUDGQD�SUHGVWDYD�X�3D]LQX�GRND]XMH�GD�WR�PRåGD�QLMH�WDNR��8�MDYQRVW�MH�SRVODQD�VOLND�R�,VWUL�NDR�
QHWROHUDQWQRM�L�QHJRVWROMXELYRM�åXSDQLML�X�NRMRM�&UNYD�L�QMH]LQL�VYHüHQLFL��QDNRQ������JRGLQD�GMHORYDQMD��
NDR�GD�QLVX�SRåHOMQL��-Rã�XYLMHN�VX�L]�RYDNYH�WROHUDQFLMH�LVNOMXþHQL�VYL�RQL�NRML�VH�VPDWUDMX�QHSRGREQLPD�L�
QHSRåHOMQLPD��ýDN�VH�RþLWD�SRYLMHVQD�LVWLQD�SRGUHÿXMH�MHGQRXPQRM�LGHRORJLML��3UHGVWDYQLFL�YODVWL�X�,VWUL�WUHEDOL�
EL�VH�MDVQLMH�L�QHGYRVPLVOHQLMH�RJUDGLWL�RG�RYDNYRJ�QHWROHUDQWQRJ�QDVWXSD��=D�WR�QLNDGD�QLMH�NDVQR��9MHUXMHPR�
GD�åLWHOML�,VWUH��YMHUQLFL�L�RQL�NRML�WR�QLVX��EDUHP�WROLNR�]DVOXåXMX�

3RUHþ������UXMQD������
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3RUHþ�����OLVWRSDGD�������JRGLQH

1D]RþQL��PRQV��'UDåHQ�.XWOHãD��ELVNXS��PRQV��9LOLP�*UEDF��YOþ��0LODQ�=JUDEOLü��YOþ��/XND�3UDQMLü��
YOþ��-RUGDQ�5RYLV��YOþ��-RãNR�/LVWHã�L�YOþ��6HUJLMH�-HOHQLü�

1DNRQ�PROLWYH��PRQV��9LOLP�*UEDF�MH�XNUDWNR�L]ORåLR�SULMHGORJ�3DVWRUDOQRJ�SODQD�3RUHþNH�L�3XOVNH�
ELVNXSLMH��]D�UD]GREOMH�RG�VWXGHQRJD�������GR�VWXGHQRJD�������JRGLQH��

3UHGODåH�VH�GD�WHPD�3DVWRUDOQRJ�SODQD�EXGH�6WDURVW�±�Ä+UDP�PXGURVWL³�L�GD�VH�QD�ELVNXSLMVNRM��
GHNDQDWVNRM�L�åXSQRM�UD]LQL�RYH�JRGLQH�UD]PLãOMD�L�VYRMX�SDåQMX�XVPMHUL�QD�VWDULMH�RVREH�±�R�QMLKRYX�GRVWRMDQVWYX��
RVMHüDMX�SRãWRYDQMD�L�UD]XPLMHYDQMD��GD�LP�VH�LVNDåH�]DKYDOQRVW��GREURWD�L�VWUSOMLYRVW�RVRELWR�SUHPD�EROHVQLPD�
L�QHPRüQLPD��1D�UHNROHNFLMDPD�L�VXVUHWLPD�]D�VYHüHQLNH�X�3D]LQX�WUHEDOR�EL�YLãH�JRYRULWL�R�6SDVRQRVQRP�
WUSOMHQMX��6DNUDPHQWX�EROHVQLþNRJ�SRPD]DQMD��R�SDOLMDWLYQRM�VNUEL�L�KRVSLFLMLPD�

%LVNXS�MH�UHNDR�NDNR�VH�L]�+%.�SUHGODåH�GD�VH�RYH�JRGLQH�RUJDQL]LUD�ãWR�YLãH�KRGRþDãüD�EODåHQRP�
$ORM]LMX�6WHSLQFX��

1D�SODQX�5LMHþNH�PHWURSROLMH�GRJRYRUHQR�MH�GD�üH�VH�VYL�ELVNXSL�XNOMXþLWL�X�SURVODYX�EODåHQRJ�0LURVODYD�
%XOHãLüD������NRORYR]D�X�6YHWYLQþHQWX��8�QDãRM�ELVNXSLML�QHPDPR�VYHWLãWD�VOLþQR�7UVDWX��SD�VH�SUHGODåH�GD�VH�
WR�V�YUHPHQRP�RVWYDUL�X�6YHWYLQþHQWX��NDR�6YHWLãWH�EODåHQRJ�0LURVODYD�%XOHãLüD��2QR�ãWR�MH�RVRELWR�SRWUHEQR�
X�YH]L�EODåHQRJ�0LURVODYD�%XOHãLüD�MHVW�ãWR�YLãH�PROLWL�GD�VH�SR�QMHJRYX�]DJRYRUX�GRJRGL�þXGR��NDNR�EL�ãWR�
SULMH�ELR�SURJODãHQ�L�VYHWLP�

3RVWDYLOR�VH�L�SLWDQMH�KRGRþDãüD�QD�7UVDW��NRMH�MH�GR�VDGD�ELOR�YHü�YLãH�JRGLQD�RUJDQL]LUDQR�X�UXMQX��
X�VXERWX�SULMH�EODJGDQD�0DOH�*RVSH��3UHGODåH�VH�GD�VH�QDÿH�QHNR�EROMH�UMHãHQMH�±�WDNR�GD�KRGRþDãüH�X�
6YHWYLQþHQDW������NRORYR]D�L�KRGRþDãüH�QD�7UVDW�QH�EXGX�SUHYLãH�EOL]X�

*RYRULOR�VH�L�R�SUHGVWRMHüHP�VLPSR]LMX��NRML�üH�VH�RGUåDWL�X�3D]LQVNRP�NROHJLMX������OLVWRSDGD�������
JRGLQH�SRYRGRP�����REOMHWQLFH�XVSRVWDYH�3D]LQVNH�DSRVWROVNH�DGPLQLVWUDWXUH������REOMHWQLFL�VMHGLQMHQMD�,VWDUVNH�
FUNYH�L�R�ELVNXSX�PRQ��GU��'UDJXWLQX�1HåLüX�

3LWDQMH�GXKRYQLK�]YDQMD�X�QDãRM�ELVNXSLML�MH�SRVOMHGQMD�WHPD�R�NRMRM�VH�UDVSUDYOMDOR��3UHGORåLOR�VH�GD�VH�
ãWR�þHãüH��QHGMHOMRP�L�VYDNRJ�GDQD�PROL�]D�GXKRYQD�]YDQMD�L�GD�VH�9LMHüH�]D�GXKRYQD�]YDQMD�MRã�YLãH�DQJDåLUD�
QD�WRP�SODQX��0RJOR�EL�VH�]YDWL�QD�åXSH�L�ERJRVORYH�NRML�EL�VYMHGRþLOL�RVRELWR�PODGLPD�R�%RåMHP�SR]LYX��
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6865(7�8�3$=,18
3RUHþ�����OLVWRSDGD������

3URW�����������

9HOHþDVQL�JRVSRGLQH�
�9HOHþDVQL�RþH�
�ýDVQH�VHVWUH�

�8�SRQHGMHOMDN������OLVWRSDGD�������JRGLQH�V�SRþHWNRP�X�������VDWL��RGUåDW�üH�VH�X�3D]LQVNRP�NROHJLMX�
UHGRYLWL�VDVWDQDN�]D�VYHüHQLNH��UHGRYQLNH�L�UHGRYQLFH�

�7HPD�RYRJRGLãQMLK�VXVUHWD�X�3D]LQX�ELWL�üH��/LN�L�GMHOR�ELVNXSD�'UDJXWLQD�1HåLüD�L�REOMHWQLFD�XMHGLQMHQMD�
,VWDUVNH�FUNYH��7LMHNRP�JRGLQH�SUHGYLÿHQD�VX�þHWLUL�SUHGDYDQMD�

�ýHWYUWR�SUHGDYDQMH�QD�WHPX��%XOH�/RFXP�EHDWL�3HWUL���������L�3ULRULEXV�VDHFXOL���������±�]QDþHQMH�L�
SRVOMHGLFH�]D�&UNYX�X�,VWUL�RGUåDW�üH��YOþ��PU��VF��0ODGHQ�0LORKDQLü�L]�%XMD�

�8]�SR]GUDY�L�VYDNR�GREUR�RG�*RVSRGLQD�
� ��0RQV��9LOLP�*UEDF�
� JHQHUDOQL�YLNDU�

6YLP�VYHþHQLFLPD��UHGRYQLFLPD�L�UHGRYQLFDPD

32=,9�1$�6-('1,&8�69(û(1,ý.2*�9,-(û$
3RUHþ������OLVWRSDGD������

3URW������������

�2YLP�GRSLVRP�SR]LYDP�9DV�QD�UHGRYLWX�VMHGQLFX�6YHüHQLþNRJ�YLMHüD�NRMD�üH�VH�RGUåDWL�X�XWRUDN������
OLVWRSDGD�������JRGLQH�X�SURVWRULMDPD�2UGLQDULMDWD�V�SRþHWNRP�X���VDWL�

�'QHYQL�UHG�
3DVWRUDOQL�SODQ�L�SURJUDP�3RUHþNH�L�3XOVNH�ELVNXSLMH�������±������
3URVODYD�VYHWRJ�0DYUD������VWXGHQRJD��������±�]DãWLWQLND�3RUHþNH�ELVNXSLMH�L�*UDGD�3RUHþD�WH�VYHþDQD�

SURVODYD�����REOMHWQLFH�XMHGLQMHQMD�&UNYH�X�,VWUL
5D]QR

3UHSRUXþDPR�GD�VYHüHQLFL�QD�VMHGQLFL�L]QHVX�L�VYRMH�SULMHGORJH�X�YH]L�3DVWRUDOQRJ�SODQD�L�SURJUDPD
� 5DGXMHP�VH�VXVUHWX�V�9DPD�L�LVNUHQR�9DV�SR]GUDYOMDP�X�*RVSRGLQX�
�

ᅧ��'UDåHQ�.XWOHãD�
ELVNXS��

6YLP�ĀODQRYLPD�6YHþHQLĀNRJ�YLMHþD
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'8+291$�2%129$�8�3$=,18
3RUHþ�����VWXGHQRJD������

3URW������������

�9HOHþDVQL�JRVSRGLQH�
�9HOHþDVQL�RþH�
�ýDVQH�VHVWUH�

�8�SRQHGMHOMDN������VWXGHQRJD�������JRGLQH�V�SRþHWNRP�X�������VDWL��RGUåDW�üH�VH�X�3D]LQVNRP�NROHJLMX�
GXKRYQD�REQRYD�]D�VYHüHQLNH��UHGRYQLNH�L�UHGRYQLFH�

�7HPD�GXKRYQH�REQRYH�ELWL�üH��'XKRYQD�REQRYD�NDR�GREUD�SULSUDYD�]D�%RåLü�
9RGLWHOM�REQRYH�ELWL�üH�R��6PLOMDQ�%HULãLü��IUDQMHYDF�L]�5RYLQMD��
�1HND�QDP�L�RYDM�VXVUHW�GRSULQHVH�UDVWX�X�YMHUL��NUãüDQVNRP�VYMHGRþHQMX�L�VYHWRVWL�
 
�8]�SR]GUDY�L�VYDNR�GREUR�RG�*RVSRGLQD�

0RQV��9LOLP�*UEDF�
JHQHUDOQL�YLNDU�

6YLP�VYHüHQLFLPD��UHGRYQLFLPD�L�UHGRYQLFDPD

'8+291(�9-(ä%(�=$�69(û(1,.(

129,*5$'���������L����VWXGHQRJD������
9RGLWHOM��IUD�0DULMDQ�*ODPRþDN�L]�5RYLQMD

³$�0,�602�6(�1$'$/,´

8WRUDN�����VWXGHQRJD�������VYDJGDQ
�����VDWL�±�=D]LY�'XKD�6YHWRJD�±�
�����������������6UHGQML�þDV�L����QDJRYRU�SUHPD�/N�����������
�����3RYLMHVW�OMXGVNLK�QDGDQMD�
������VDWL�L����QDJRYRU��
�����1DXP�%RåML��L�X�QDãRM�QHYROML�YROMD�%RåMD��/XND����
������VDWL�6OXåED�þLWDQMD�L�VY��PLVD��/N����������
������VDWL�5XþDN�
������VDWL�=DMHGQLãWYR�X]�NDYX�LOL�þDM
������VDWL����QDJRYRU��
�����,VXV�X�NRPXQLNDFLML�VD�åHQDPD�SUHPD�/XNLQRP�HYDQÿHOMX
������VDWL�9HþHUQMD�
������VDWL�9HþHUD
������VDWL�3RYHþHUMH�
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6ULMHGD�����VWXGHQRJD�������%O��,YDQ�'XQV�âNRW��2)0��VSRPHQGDQ�
�����VDWL�-XWDUQMD�
�����VDWL�=DMXWUDN�
�����VDWL�6OXåED�þLWDQMD�L����QDJRYRU��
������VDWL�6UHGQML�þDV�L�����QDJRYRU��
������VDWL�L�VY��PLVD��/N����������
������VDWL�5XþDN
������VDWL�=DMHGQLãWYR�X]�NDYX�LOL�þDM
������VDWL����QDJRYRU��
������VDWL�9HVSHUH�
������VDWL�9HþHUD�
������VDWL�3RYHþHUMH
 

ýHWYUWDN�����VWXGHQRJD�������3RVYHWD�/DWHUDQVNH�ED]LOLNH��EODJGDQ�
�����VDWL�-XWDUQMD�
�����VDWL�=DMXWUDN�
�����VDWL�������QDJRYRU��,VXV�X�SRVOX�V�JUMHãQLFLPD�SUHPD�/XNLQRP�HYDQÿHOMX
������VDWL�����QDJRYRU��6ODYOMH�SRPLUHQMD��SRMHGLQDþQD�LVSRYLMHG�L�RVREQR�RGUMHãHQMH
������VDWL�6Y��PLVD��,Y���������
=DKYDOD�2þHYX�PLORVUÿX��6DOYH�5HJLQD
������VDWL�5XþDN��

6XGMHORYDOL�VX�

,YDQ�.UDPDU
$OHNVDQGDU�%UDQLPLU�3HWURYLü
6WLSDQ�0LãXUD
,YDQ�0OLNRWD
,YDQ�âWRNRYLü
0LODQ�0XåLQD
,YDQ�3URGDQ
-RUGDQ�5RYLV
9LOLP�*UEDF
,YLFD�%XWNRYLü

0DULMR�äPDN
R��ĈXUR�9XUDGLQ
$QWXQ�.XUHORYLü
$QWH�äX¿ü
-RVLS�=RYLü
,YDQ�3ULQF
5XGROI�.RUDFD
0DULMDQ�.DQFLMDQLü
0LUNR�9XNãLü
'DOLERU�3LOHNLü
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32=,9�1$�3526/$98�69��0$95$
3RUHþ�����VWXGHQRJD������

3URW��EU�������������

3RãWRYDQD�L�GUDJD�EUDüR�VYHüHQLFL��UHGRYQLFL�L�UHGRYQLFH��
.DR�ãWR�YDP�MH�SR]QDWR�LGXüHJD������VWXGHQRJD�������VODYLPR�VY��0DXUD�ELVNXSD�L�PXþHQLND�]DãWLWQLND�

3RUHþNH�ELVNXSLMH�WH�QD�SRVHEDQ�QDþLQ�����JRGLãQMLFX�$SRVWROVNH�DGPLQLVWUDWXUH�X�3D]LQX�L�����REOMHWQLFX�EXOH�
3ULRULEXV�VDHFXOL��.DWHGUDOD�MH�PDMND�VYLK�FUNDYD��X�QDãRM�%LVNXSLML��D�VYHWL�0DXUR�QDã�]DãWLWQLN�L�]DJRYRUQLN�
VYLK�YMHUQLND�3RUHþNH�ELVNXSLMH��%ODJGDQ�VY��0DXUD�VWRJD�MH�EODJGDQ�FLMHOH�%LVNXSLMH�L�VYLK�QMHQLK�åXSD�L�
FUNDYD��'RVWRMQR�MH�GD�WDM�VSRPHQ�SURVODYLPR�X�VYLP�QDãLP�åXSDPD��L�GD�PX�]DMHGQLþNL�LVNDåHPR�þDVW�X�
SRUHþNRM�%D]LOLFL��

3R]LYDPR�YDV�GD�WRJD�GDQD�X�VYRMLP�åXSDPD�WDNR�RUJDQL]LUDWH�VODYOMH�GD�VYL�PRåHWH�VXGMHORYDWL�QD�
VYHþDQRVWL�X�SRUHþNRM�.DWHGUDOL��3URVODYD�VY��0DXUD�]DSRþHW�üH�X�������VDWL�VYHþDQLP�(XKDULVWLMVNLP�VODYOMHP�
NRMH�SUHGYRGL�]DGDUVNL�QDGELVNXS�L�SUHGVMHGQLN�+UYDWVNH�ELVNXSVNH�NRQIHUHQFLMH�PRQV�GU��äHOLPLU�3XOMLü�X�
]DMHGQLãWYX�V�ELVNXSLUQD�5LMHþNH�PHWURSROLMH��QDNRQ�NRMHJ�VOLMHGL�SURFHVLMD�JUDGRP�3RUHþRP��

3URVODYD�VY��0DXUD�QDVWDYOMD�VH�VYHþDQRP�YHþHUQMRP�PLVRP�X�������VDWL��QD�NRMRM�üX�SRGLMHOLWL�SODNHWH�
]DVOXåQLP�YMHUQLFLPD�]D�RþLWRYDQH�]QDNRYH�VOXåHQMD�X�&UNYL�L�KUDEURJ�VYMHGRþHQMD�VWRåHUQLK�NUãüDQVNLK�
NUHSRVWL�YMHUH��XIDQMD�L�OMXEDYL�SUHPD�VYLPD�NRML�VX�SRWUHEQL�OMXGVNH�SDåQMH�L�SRPRüL�

6YRMLP�VXGMHORYDQMHP�X�VYHWLP�2WDMVWYLPD�SRVYMHGRþLPR�VYRMX�YMHUX�.ULVWX�*RVSRGLQX�L�SULYUåHQRVW�
QDãHP�QHEHVNRP�]DãWLWQLNX��ELVNXSX�L�PXþHQLNX�VY��0DXUX��

6�SRãWRYDQMHP�YDV�SR]GUDYOMDP�L�åHOLP�VYDNR�GREUR�X�*RVSRGLQX��

ᅧ�'UDåHQ�.XWOHãD�
ELVNXS�

32=,9�%,6.83,0$�5,-(ý.(�0(75232/,-(
3RUHþ�����VWXGHQRJD�������

3URW��EU������������

3UHGPHW��3R]LY�QD�SURVODYX�VY��0DYUD�

3UHX]YLãHQD�EUDüR�X�ELVNXSVWYX��
.DR�ãWR�9DP�MH�SR]QDWR�LGXüHJD������VWXGHQRJD�������VODYLPR�VY��0DXUD�ELVNXSD�L�PXþHQLND��]DãWLWQLND�

3RUHþNH�ELVNXSLMH�L�QD�SRVHEDQ�QDþLQ��RYH�JRGLQH�SURVODYOMDPR�����JRGLãQMLFX�$SRVWROVNH�DGPLQLVWUDWXUH�X�
3D]LQX�L�����REOMHWQLFX�EXOH�3ULRULEXV�VDHFXOL��

3R]LYDPR�9DV�GD�WRJD�GDQD�X]YHOLþDWH�QDãX�SURVODYX�VYRMLP�VXGMHORYDQMHP�QD�VY��0LVL�L�SURFHVLML�X�þDVW�
QDãHJD�=DãWLWQLND�X�SRUHþNRM�.DWHGUDOL��3URVODYD�VY��0DXUD�]DSRþHW�üH�X�������VDWL�VYHþDQLP�(XKDULVWLMVNLP�
VODYOMHP�NRMH�SUHGYRGL�]DGDUVNL�QDGELVNXS�L�SUHGVMHGQLN�+%.�PRQV��GU��äHOLPLU�3XOMLü��QDNRQ�NRMHJ�VOLMHGL�
SURFHVLMD�JUDGRP�3RUHþRP��

6YRMLP�VXGMHORYDQMHP�X�VYHWLP�2WDMVWYLPD�SRVYMHGRþLPR�VYRMX�YMHUX�.ULVWX�*RVSRGLQX�L�SULYUåHQRVW�
QDãHP�QHEHVNRP�]DãWLWQLNX��ELVNXSX�L�PXþHQLNX�VY��0DXUX��

6�SRãWRYDQMHP�YDV�SR]GUDYOMDP�L�åHOLP�VYDNR�GREUR�X�*RVSRGLQX��

ᅧ�'UDåHQ�.XWOHãD�
ELVNXS�
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*2925�%,6.83$�'5$ä(1$�.87/(â(�35,*2'20�
3526/$9(�����2%/-(71,&(�35,25,%86�6$(&8/,

3RUHþ��VY��0DYUR�����VWXGHQRJD������

ýDVW�PL�MH�L�]DGRYROMVWYR�VYH�YDV�SR]GUDYLWL�QD�GDQDãQML�EODJGDQ�QHEHVNRJ�]DãWLWQLND�RYH�ELVNXSLMH�
L�JUDGD�L�SUYRJ�SRUHþNRJ�ELVNXSD�VY��0DYUD��2YRP�SULJRGRP�VODYLPR�����REOMHWQLFX�XVSRVWDYH�SULYUHPHQH�
$SRVWROVNH�DGPLQLVWUDWXUH�L����JRGLQD�RG�XMHGLQMHQD�YLãH�QHNDGDãQMLK�ELVNXSLMD�KUYDWVNRJ�GLMHOD�,VWUH�X�MHGQX�
SRNUDMLQVNX�&UNYX��'RJRGLOD�VH�MHGQD�YHOLND�VWYDU�NRMX�QDã�QDURG�QLMH�QLNDGD�LPDR��1HVWDOH�VX�VWDUH�JUDQLFH�
D�GRVHJQXW�MH�MHGDQ�YLãL�VWXSDQM�MHGLQVWYD��WM��GLR�,VWUH�XQXWDU�JUDQLFH�5HSXEOLNH�+UYDWVNH�WDGD�MH�SUDYQR�L�
L]YDQMVNL�SRVWDOD�MHGQD�ELVNXSLMD�

'DQDV�MH�WUHQXWDN�GD�VHEL�L�XJOHGQLP�JRVWLPD�GR]RYHPR�X�VYLMHVW�YDåQRVW�GRJDÿDMD�NRML�VH�]ELR�SULMH�
���JRGLQD��2YDM�WUHQXWDN�MH�YDåDQ�NDNR�EL�VKYDWLOL�GD�LVWDUVNL�VYHüHQLN��EDãWLQLN�JODJROMDãNH�SURãORVWL��QH�PRåH�
GUXJDþLMH�GRåLYMHWL�RYDM�GRJDÿDM�QHJR�V�RVMHüDMHP�UDGRVWL�X�GXãL��SULVMHüDMXüL�VH�VYLK�PLQXOLK�GRJDÿDQMD�X�
VYRMLP�PLVOLPD�L�VPLUHQLMLP�SRJOHGRP�X�EXGXüQRVW��'RVWRMQR�MH�X�RYRP�WUHQXWNX�L]QLMHWL�RVMHüDMH�WLK�GLþQLK�
QDVOMHGQLND�LVWDUVNLK�JODJROMDãD�VDåHWR�X�UD]PLãOMDQMX�MHGQRJ�QMLKRYRJ�YUVQRJ�L�XþHQRJ�QDVOMHGQLND���

%XOD�3ULRULEXV�VDHFXOL�MHVW��GDNOH��FUNYHQRSUDYQL�SHþDW��DPHQ�MHGQRP�SUHGXJRP��PXNRWUSQRP��þHVWR�
RSDVQRP��DOL�ERJDWRP�L�X�NRQDþQLFL�OLMHSRP�SRYLMHVQRP�GRJDÿDQMX�

=DWR�MH�GDQDV�LãþLWDYDPR�V�PLURP�X�GXãL��LVWRGREQR�NDR�VYRMH�YHOLNR�GRVWLJQXüH�L�SUHNUHWQLFX��,�WDNR��
QDNRQ�ãWR�VH�VDY�KUYDWVNL�QDURG�,VWUH�SR�SUYL�SXW�X�VYRMRM�SRYLMHVWL�QDãDR�]DMHGQR�V�PDWLFRP�]HPOMRP�X�MHGQRM�
GUåDYL��L�VYD�LVWDUVND�&UNYD�X�VNORSX�ULMHþNH�PHWURSROLMH�XOD]L�NRQDþQR�X�]DMHGQLãWYR�&UNYH�X�+UYDWD��LVWRM�
RQRM�&UNYL�NRMD�MH�VWROMHüLPD�X�PDORPH�LVWDUVNRP�NPHWX�MHGLQD�PRJOD�L�]QDOD�EXGLWL�åHÿ�]D�WLP�]DMHGQLãWYRP�

2YGMH�MH�åLYMHOD��QD�þLWDYRP�LVWDUVNRP�WOX�VYRMX�XSRUQX��WLKX�L�GXERNX�FUNYHQRVW�NPHWVND�JODJROMDãND�
KUYDWVND�LVWDUVND�&UNYD��QHSULPMHWQR�SRNUãWHQD�MRã�WDPR�QHJGMH�L]PHÿX�9,,��L�,;��VWROMHüD��X�YLãH�QDYUDWD�
RSDVQR�SURUMHÿLYDQD�X]DVWRSQLP�NXJDPD�L�SRQRYQR�RåLYOMDYDQD�QRYLP�GRVHOMHQLFLPD�V�GLQDUVNRJ�]DOHÿD��
7DNYD�üH�LVWDUVND�&UNYD�WUDMDWL�VYH�GR�QDMQRYLMLK�SRWUHVD�ãWR�VX�LK�X�SURãORP�VWROMHüX�L]D]YDOL�VYMHWVNL�UDWRYL�
L�QD�RYRP�WOX�GXERNR�L]PLMHQLOL�WLMHN�SRYLMHVWL�

2YGMH�VX�VH�GRGLUQXOD�GYD�VYLMHWD��GYD�NXOWXUQD�NUXJD��URPDQVNL�L�VODYHQVNL��7UDMQRVW�GRGLUD�RYLK�
GYDMX�NXOWXUQLK�NUXJRYD�MHVW�QDMGXEOMD�NRQVWDQWD�LVWDUVNH�SRYLMHVWL�L�WXPDþ�JRWRYR�VYLK�QMH]LQLK�VSHFL¿þQRVWL��
0RJXüQRVWL�GYDMX�VSRPHQXWLK�VYMHWRYD�QLVX�GUXãWYHQR�L�SROLWLþNL�ELOH�QLNDGD�MHGQDNH��SUYL�VX�XYLMHN�ELOL�
JRVSRGDUL��D�GUXJL�NPHWRYL��DOL�VX�GUXJL�ELOL�PQRJREURMQLML��VYXGD�SULVXWQL�L�L]GUåOMLYLML��6�QMLPD�MH�ELR�L�QMLKRY�
VYHüHQLN�JODJROMDã��L]UDVWDR�L]PHÿX�QMLK��XSXüHQ�QD�LVWX�ãNUWX�QMLYX�L�SDãQMDN��ãNRORYDR�VH�UHGRYLWR�VDP�
X]�VWDULMHJD�NROHJX�L�SUHQRVLR�]QDQMD�NRMD�VX�QHSLVPHQX�QDURGX�ELOD�GUDJD�L�YDåQD��6WYRULOD�VX�VH�WDNR�GYD�
VXVMHGQD�VYLMHWD��MHGDQ�JRUH���GUXJL�GROMH��NRMD�VX�VWROMHüLPD�WUDMDOD�VYDNL�X�VYRP�NUXJX�EH]�SUDYLK�SULMHOD]D�
L]�MHGQRJD�X�GUXJL�

,VWDUVNL�+UYDW�QLMH�LPDR�QL�VYRJ�SOHPLüD��QL�VYRJ�JUDÿDQLQD��-HGLQL�VNXSQL�åLYRWQL�RNYLU�ELOD�PX�MH�
&UNYD��D�XþLWHOM�VWDUDF�L�JODJROMDã��$OL�LVWL�XYMHWL��LVWR�RVMHüDQMH�L�GXK�SRYH]LYDR�JD�MH�QD�RYRP�SROXRWRNX�
L�GDOHNR�L]YDQ�QMHJD�XQXWDU�LVWH�QDURGQH�PDWLFH�V�RQX�VWUDQX�QHSUHOD]QH�8þNH��X�FMHOLQX�NRMX�QLVX�PRJOH�
SRGLMHOLWL�QLNDNYH�GUåDYQH�QL�GUXJH�JUDQLFH��&UNYHQRVW�L�QDURGQL�åLYRW�SURåLPDOL�VX�VH�RYGMH�NRQWLQXLUDQR�L�
GR�GQD�VYH�GR�GDQDãQMLK�GDQD�

*ODJROMDãND�MH�,VWUD�ELOD�VUHGLQD�NRMD�QLMH�LPDOD�YHOLNLK�PRJXüQRVWL��DOL�JGMH�VH�LSDN�PLVOLOR�L�RGDNOH�
VH�PQRJR�L�QD�GDOHNR�YLGMHOR��9Hü�UDQLMH�VX�SUHNR�,VWUH�X�YHOLNL�VODYHQVNL�VYLMHW�NUHQXOL�YDåQL�VUHGQMRYMHNRYQL�
WHNVWRYL��YLÿHQMD��OHJHQGH�L�URPDQL��1L�SXQLK����JRGLQD�QDNRQ�L]XPD�WLVNDUVNRJ�VWURMD��NRG�QDV�MH�SULUHÿHQ�]D�
WLVDN�SUYL�VWDURVODYHQVNL�PLVDO��L�RWLVQXW�������JRGLQH���8UHGLOL�VX�JD�YMHURMDWQR�VWDUL�LVWDUVNL�VYHüHQLFL�JODJROMDãL�

7RM�SRYLMHVQRM�JODJROMDãNRM�,VWUL�SULSDGD�L�VDP�YHOLNL�QMH]LQ�VLQ��MHGDQ�RG�QDMYLGRYLWLMLK�+UYDWD�;,;��
VWROMHüD��QMH]LQ�SUYL�ELVNXS�+UYDW�L�SUHSRURGLWHOM�-XUDM�'REULOD��

��� �*RYRU�-��7XUþLQRYLü����WUDYQMD�������SULJRGRP�SURVODYH�XMHGLQMHQMD�&UNYH�X�,VWUL�
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%URMDQ�REHVSUDYOMHQ�KUYDWVNL�QDURG��]D�þLMD�VH�SUDYD�ERULR��LVNRQVNL�MH�X�QMHJRYX�PROLWYHQLNX�Ä2þH��EXGL�
YROMD�WYRMD³�RWNULR�L�VYRMX�PROLWYX��L�VYRMX�ãNROX��L�VYRMX�QDURGQX�OHJLWLPDFLMX��'REULOD�MH�VYRMLP�GMHORP�SRVWDR�
LSDN�L�SUDYL�SRþHWDN�QRYRYMHNH�,VWUH��3UREXÿHQL�QDURG�WUDåL�SULVWXS�X�ãNROH��MDYQL�åLYRW��XSUDYX�L�JRVSRGDUVWYR�

3RUHG�VYHüHQLND�SRMDYOMXMH�VH�RGVDGD�SR�SUYL�SXW�L�ODLþND�LVWDUVND�QDURGQMDþND�LQWHOLJHQFLMD��QDMSULMH�L�
QDMEURMQLMD�X�/LEXUQLML��D�]DWLP�QD�þLWDYRP�SROXRWRNX��,VWDUVND�MH�&UNYD�þDVQR�VD�VYRMLP�VYHüHQLFLPD�L]YUãLOD�
VYRMH�SRYLMHVQR�SRVODQMH�PHÿX�+UYDWLPD�

8�RSDVQRP�L�WHãNRP�PHÿXUDWQRP�UD]GREOMX�IDãLVWLþNH�RNXSDFLMH�SRYLMHVQL�MH�WHUHW�RSHW�VLORP�SULOLND�
]QDWQLMH�SDR�QD�VYHüHQLþND�OHÿD��RQL�VX�MHGLQL�PRJOL�RVWDWL�V�QDFLRQDOQR�XJURåHQLP�QDURGRP��âWR�MH�X�QMLPD�
NDR�L�X�QDURGX�åLYMHOR��VD]ULMHYDOR�L�ERULOR�VH��SRND]DOL�VX�NDNR�VYRMLP�UDWQLP�VWUDGDQMLPD�WDNR�L�NDG�VX�RGPDK�
SRVOLMH�UDWD�QD�þHOX�V�PRQV��%RåRP�0LODQRYLüHP�SUHG�þLWDYLP�VYLMHWRP�SXQLP�XVWLPD�]DWUDåLOL�SULNOMXþHQMH�
,VWUH�PDWLFL�]HPOML�+UYDWVNRM��LDNR�VX�YHü�WDGD���QHüHPR�WR�NULWL���MDVQR�]QDOL�GD�NDR�YMHUQLFL�L�VYHüHQLFL�WRP�
RSFLMRP�QH�ELUDMX�VHEL�ODJRGQLML�SXW��âWR�MH�XEU]R�SRND]DOD�L�PXþHQLþND�VPUW�EO��0LURVODYD�%XOHãLüD��7DGD�
NDR�L�PQRJR�SXWD�SULMH��QMLKRYD�RVYHWD�MH�ELOD��MHVW�L�ELW�üH�RSURVW�

1R�VYDNR�EL�GUXJR�SRQDãDQMH�ELOR�]DVLJXUQR�SRYLMHVQR�SURPDãHQR�L��X�NRQDþQLFL��QHFUNYHQR��3XþND�
MH�LVWDUVND�&UNYD�L�X�WRP�WUHQXWNX�ELOD�VHEL�GRVOMHGQD�L�SRYLMHVQR�]UHOD�

3RYLMHVW�VH�QDNRQ�WRJD�SRþHOD�GRJDÿDWL�QDJOLMH�QHJR�LNDGD�UDQLMH��'UHYQD�,VWUD�VH�WDNRÿHU�GR�WHPHOMD�
PLMHQMD��1MH]LQD�&UNYD�RYLP�GRJDÿDMHP�]DNOMXþXMH�X�QHNX�UXNX�VYX�VYRMX�GRVDGDãQMX�SURãORVW��*RWRYR�GYD�
PLOHQLMD�WH�SURãORVWL�]DSRþHOD�VX�XSUDYR�L]�RYLK�SURVWRUD��3R�þHPX�PRåHPR�]QDWL�GD�VYL�NRML�VPR�RYGMH�VDEUDQL�
QLVPR�SUHG�QHNLP�QRYLP�QDPD�VYLPD�MRã�SUDYR�QHVSR]QDWOMLYLP�SRþHFLPD�QRYLK�PLOHQLMD�YHü�URÿHQLK�L]�
]DMHGQLþNRJ�QDP�SRYLMHVQRJ�NULOD"

=ERJ�WRJD�VH�PRåHPR�]DSLWDWL��.RMH�MDPVWYR�L�EXGXüQRVW�LPD�&UNYD�X�,VWUL�L�+UYDWVNRM"�.RML�VX�MRM�
VDGD�L]JOHGL"�.ROLNRP�VH�XVSMHKX�PRåH�QDGDWL�X�EOLåRM�EXGXüQRVWL"�-H�OL�NUãüDQVND�&UNYD�VYRMH�XþLQLOD�]D�
VYRM�QDURG"�-HVX�OL�QMH]LQD�YUHPHQD�SURãOD"

.DR�RGJRYRU�QD�RYD�SLWDQMD�SDUDIUD]LUDR�ELK�JRYRU�MHGQRJ�YHOLNRJ�GUåDYQLND���NRML�VH�XJOHGDR�QD�
SR]QDWRJ�DWHQVNRJ�GUåDYQLND�L�JRYRUQLND�3HULNOD�

3ULMH�WULQDHVW�VWROMHüD�QDãL�VX�RþHYL�X�RYRM�]HPOML�VWYRULOL�VYRM�GRP�L�]DVLMDOL�VMHPH�NRMH�MRã�L�GDQDV�
GRQRVL�SORGD�L�]DQRVLOL�VH�LGHMRP�GD�EL�VYL�OMXGL�WUHEDOL�ELWL�VORERGQL�L�GD�VX�VYL�OMXGL�VWYRUHQL�RG�%RJD�MHGQDNL��
6DG�VPR�X�MHGQRP�SRVHEQRP�UD]GREOMX�QDãH�SRYLMHVWL�NRMH�üH�SRND]DWL�GD�OL�RYD�LOL�ELOR�NRMD�GUXJD�LGHMD��
VWYRUHQD�L�SRVYHüHQD�X�LVWRP�GXKX��PRåH�RSVWDWL�QD�GXåH�YULMHPH��2SVWDOL�VPR�L�VWRMLPR�QD�RYRP�SRYLMHVQRP�
L�VYHWRP�PMHVWX�GUHYQH�,VWUH��'RãOL�VPR�LVND]DWL�SRãWRYDQMH�RQLPD�NRML�VX�XWNDOL�VYRMH�åLYRWH�X�RYDM�SRYLMHVQL�
WLMHN�NDNR�EL�RþXYDOL�YMHUVNH�L�QDFLRQDOQH�RVMHüDMH�NDNR�EL�RYDM�QDURG�PRJDR�åLYMHWL�GRVWRMDQVWYHQR�L�X]GLJQXWH�
JODYH��'RVWRMQR�MH�L�SUDYHGQR�WR�LP�XþLQLWL��

0L�VH�GDQDV�PRåHPR�]DSLWDWL��X�MHGQRP�ãLUHP�VPLVOX��MHVPR�OL�PL�WL�NRML�EL�PRJOL�SRVYHWLWL�L�EODJRVORYLWL�
RYX�]HPOMX�NRMX�QDP�MH�%RJ�GDR��,VWUX��+UYDWVNX��0QRJL�KUDEUL�VYHüHQLFL�±�JODJROMDãL�NUR]�SRYLMHVW�VYRMLP�
åLYRWRP��UDGRP�L�åUWYRP�SRVYHWLOL�VX�RYR�WOR�L�WR�GDOHNR�QDGLOD]L�QDãX�MDGQX�PRJXüQRVW�GD�WRPH�QHãWR�GRGDPR��
RGX]PHPR�LOL�RVSRULPR��6YLMHW�üH�WHN�PDOR�]DELOMHåLWL�L�QHüH�GXJR�SDPWLWL�RQR�ãWR�PL�VDGD�RYGMH�NDåHPR��DOL�
QHüH�QLNDG�]DERUDYLWL�RQR�ãWR�VX�RYL�QDãL�SUHÿL�RYGMH�XþLQLOL��6WRJD�MH�QD�QDPD�NRML�VDGD�åLYLPR�GD�VH�RYGMH�
SRVYHWLPR�WRP�QHGRYUãHQRP�SRVOX��NRML�VX�RQL��ãWR�VX�RYGMH�åLYMHOL�WDNR�SOHPHQLWR�XQDSULMHGLOL��0L�VH�RYGMH�
PRUDPR�SRVYHWLWL�YHOLNRP�]DGDWNX�NRML�MH�SUHG�QDPD�±�XJOHGDWL�VH�X�RQH�NRML�VX�VODYQR�åLYMHOL�L�XPUOL�]D�NULå�
þDVQL�L�VORERGX�VODYQX��L�SUHX]HWL�QD�VHEH�VWYDU�]D�NRMX�VX�RQL�SUXåLOL�QDMYHüL�GRND]�RGDQRVWL�L�OMXEDYL��PRUDPR�
RYGMH�MDVQR�]DNOMXþLWL�GD�RQL�QLVX�åLYMHOL�L�XPUOL�X]DOXGQR�]D�VYRMX�YMHUX�L�VYRM�QDURG�±�WDNR�GD�RYD�]HPOMH��
YRÿHQD�%RJRP��GRåLYL�QRYR�SUHSRURÿHQMH�SUDYH�VORERGH��SRãWHQMD�L�GREURWH�±�L�GD�YODGD�QDURGD��RG�QDURGD�L�
]D�QDURG�QH�QHVWDQH�V�OLFD�RYH�%RJRP�GDQH�]HPOMH��

��� �*RYRU�$EUDKDPD�/LQFROQD�QD�*HWW\VEXUJãNRP�SROMX�����VWXGHQRJ������
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���3R]GUDYOMDP�ELVNXSD�PRQV��'UDåHQD�.XWOHãX�NRPH�]DKYDOMXMHP�QD�SR]LYX�SUHGYRGLWL�RYR�PLVQR�
VODYOMH�X]�VYHþDQRVW�]DãWLWQLND�ELVNXSLMH�VYHWRJD�0DYUD��'UDJR�PL�MH�ãWR�MH�V�QDPD�L�ULMHþNL�QDGELVNXS�L�PHWURSROLW�
PRQV��,YDQ�'HYþLü��WH�NUþNL�ELVNXS�PRQV��3HWDQMDN��JRVSLüNR�VHQMVNL�PRQV��.ULåLü��WH�XPLURYOMHQL�SRUHþNR�
SXOVNL�ELVNXS�PRQV��0LORYDQ��.RULVWLP�SULJRGX�RGPDK�QD�SRþHWNX�RG�VUFD�þHVWLWDWL�QD��]QDQVWYHQRP�VNXSX�
NRML�MH�RGUåDQ��X�3D]LQVNRP�NROHJLMX�SULMH�PMHVHF�GDQD������OLVWRSDGD��������SRYRGRP�����REOMHWQLFH�XVSRVWDYH�
3D]LQVNH�DGPLQLVWUDWXUH������REOMHWQLFH�XMHGLQMHQMD��WH�SUYRJ�ELVNXSD�XMHGLQMHQH�LVWDUVNH�&UNYH��PRQV��'UDJXWLQD�
1HåLüD��.DR�PODGL�ERJRVORY�]QDR�VDP�þHVWR�SUHVSDYDWL�X�åXSQRM�NXüL�VYHWH�7HUH]LMH�$YLOVNH�X�3RåHJL��JGMH�
MH�X�JRVWLQMVNRM�VREL�YLVMHOD�QD�]LGX�VOLND�PODGRJD�NDSHODQD�'UDJXWLQD�NRML�MH�SDU�JRGLQD�VOXåERYDR�X�WRM�åXSL�
���������������GDQDV�NDWHGUDOL��3R]GUDYOMDP�VYHüHQLNH�L�UHGRYQLNH��þDVQH�VHVWUH��ERJRVORYH�L�VMHPHQLãWDUFH�
L�VYH�YDV�EUDüR�L�VHVWUH�NRML�VWH�QD�SR]LY�VYRJD�SDVWLUD�GRãOL�SURVODYLWL�VYRJD�QHEHVNRJD�]DãWLWQLND�VYHWRJD�
0DYUD��.DR�SUYL�SR]QDWL�SRUHþNL�ELVNXS�L�PXþHQLN�RQ�MH�]DãWLWQLN�3RUHþNH�ELVNXSLMH�L�JUDGD�3RUHþD��,VNUHQH�
þHVWLWNH�X�VYRMH�LPH��NDR�L�X�LPH�NOHUD�L�YMHUQLND�]DGDUVNH�QDGELVNXSLMH��9DPD�PRQV��.XWOHãD��WH�YMHUQRP�SXNX�
RYH�VWDURGUHYQH�0DYURYH�&UNYH�SRYRGRP�GDQDãQMHJ�EODJGDQD��ýHVWLWDP�JUDGRQDþHOQLNX�JUDGD�3RUHþD��NDR�
L�VYLP�MDYQLP��NXOWXUQLP�L�GUXãWHQLP�LQVWLWXFLMDPD�L�SRMHGLQFLPD�NRML�]DX]HWR�UDGH�QD�RSüHP�GREUX�RYRJD�
JUDGD�L�RYRJD�NUDMD��

1DVORYQLN�RYH�NDWHGUDOH�L�]DãWLWQLN�ELVNXSLMH�NRMD�VH�VWHUH�GLOMHP�Ä,VWUH�]HPOMH�PLOH³��åLYLR�MH�X�YULMHPH�
FDUD�'LRNOHFLMDQD�NRML�MH�SURJRQLR�NUãüDQH�L�L]GDR�RGUHGEX�QHND�VH�XQLãWL�VYH�ãWR�VH�NUVWRP�NUVWL���%XGXüL�GD�MH�
0DYUR�XVWUDMDR�X�YMHUL��ELR�MH�XKYDüHQ��PXþHQ�L�XELMHQ��&UNYD�JD��HYR��VWROMHüLPD�þDVWL�L�QMHPX�VH�PROL�MHU�]QD�
L�YMHUXMH�GD�MH�PXþHQLãWYR�GUDJRFMHQR�EODJR�&UNYH��D�RQL��PXþHQLFL��VDVWDYQL�GLR�QDãH�NUãüDQVNH�PHPRULMH��
QDãHJD�VSRPHQD�L�SDPüHQMD��8�EODJGDQD�PXþHQLND�0DYUD��NDR�L�VMHüDQMD�QD�EODåHQRJD�0LURVODYD�%XOHãLüD��
SRQRVQRJ�VLQD�RYH�ELVNXSLMH��QLMH�SDWHWLþQR�WYUGLWL�GD�MH�L�QDãD�GRPDüD�&UNYD��&UNYD�PXþHQLND��'RYROMQR�MH�
SUHOLVWDWL�NURQLNH�L]��YUHPHQD�RVPDQOLMVNH�WLUDQLMH�L�PXþHQMD�NUãüDQD�NUR]�SXQD�þHWLUL�VWROMHüD��,OL��VMHWLWL�VH�
QHGDYQH�SURãORVWL��'UXJRJ�VYMHWVNRJ�UDWD�L�SRUDüD��]QDQLK�L�QH]QDQLK�VWUDGDOQLND�SR�ORJRULPD�L�JURELãWLPD�RG�
'UDYRJUDGD�L�0DULERUD�GR�2JXOLQD�L�*RVSLüD��RG�0DFHOMVNLK�ãXPD�L�-D]RYNH��,VWUH��.ULåHYDFD�L�%MHORYDUD�GR�
6ULMHPVNH�0LWURYLFH��6DUDMHYD��)RþH��=HQLFH�L�0RVWDUD��1DãL�VX�RþHYL�]ERJ�WRJD�ELUDOL�]D�VYRMH�VYHWH�SDWURQH�
XSUDYR�PXþHQLNH�NDNR�EL�LP�QMLKRYD�YMHUD�L�VYMHGRþDQVWYR�VYLMHWOLOL�X�WDPL��ELOL�VQDJD�X�NORQXüLPD�L�SRX]GDQMH�
X�VXPQMDPD��

���=ERJ�WRJD�QDV�MH�VYHWL�,YDQ�3DYDR�,,��QHXPRUQR�SR]LYDR�ãWRYDWL�VYHWH�PXþHQLNH�L�QH�]DERUDYOMDWL�
VSRPHQ�QD�QMLK��8�WRP�YLGX�SRWLFDMQD�VX�GYD�RGORPND�L]�%LEOLMH�NRMH�VPR�VOXãDOL��,]YMHãüH�R�KUDEURM�PDMFL�
0DNDEHMNL�NRMD�MH�³X�MHGQRP�GDQX�JOHGDOD�VPUW�VYRMLK�VHGDP�VLQRYD´��WH�,VXVRY�JRYRU�QD�UDVWDQNX�RG�DSRVWROD�
VD�]QDNRYLWRP�PROLWYRP�NRMX�]D�QMLK�XSXüXMH�2WFX�QHEHVNRPH��'LUOMLYR�MH�GUåDQMH�PDMNH�0DNDEHMNH�NRMD�
VRNROL�VLQD�L�PROL�JD��Ä6LQNR�PRM��VPLOXM�VH�PHQL�NRMD�VDP�WH�GHYHW�PMHVHFL�QRVLOD�X�XWUREL�L�GRMLOD�WH�WUL�
JRGLQH��0ROLP�WH�GLMHWH��SRJOHGDM�QHER�L�]HPOMX�L�]QDM�GD�MH�VYH�WR�%RJ�QDþLQLR��1H�ERM�VH�NUYQLND��QHJR�EXGL�
GRVWRMDQ�VYRMH�EUDüH´��'RN�VPR�RYLK�GDQD�JOHGDOL�SRWUHVQH�VOLNH�L]�'RPRYLQVNRJD�UDWD��RG�'XEURYQLND��
âNDEUQMH��6LVND�L�9LQNRYDFD�GR�9XNRYDUD��PLVOLR�VDP�L�QD�QDãX�ÄKUYDWVNX�0DNDEHMNX³��.DWX�âROMLü��NRMD�MH�
NDR�PODGD�GMHYRMND�X�'UXJRP�VYMHWVNRP�UDWX�L]JXELOD�þHWYRULFX�VYRMH�EUDüH��D�X�9XNRYDUX�þHWYRULFX�VYRMLK�
YULMHGQLK�VLQRYD�0LMX��0DWX��,YDQD�L�1LNX��3RVPUWQH�RVWDWNH�RYRJD�SRVOMHGQMHJD�WUDåLOD�MH�SXQLK����JRGLQD��
=ERJ�YHOLNH�åUWYH�NRMX�MH�KHURMVNL�SRGQLMHOD�SRVWDOD�MH�VLPERORP�VWUDGDQMD�X�'RPRYLQVNRP�UDWX�L�GRELOD�
QDGLPDN�Ä9XNRYDUVND�0DMND�KUDEURVWL³��1HND�QMRM��NRMD�MH�SUHPLQXOD�SULMH�GHYHW�JRGLQD��*RVSRGLQ�XGLMHOL�
SRNRM�YMHþQL��D�VYLP�GUXJLP�UDQMHQLP�L�RåDORãüHQLP�åHQDPD�L�PDMNDPD�QHND�GDUXMH�PLU��RNUMHSX�L�VQDJX��

6WUDGDQMD�X�'RPRYLQVNRP�UDWX��R�þHPX�VPR�RYLK�GDQD�PDOR�YLãH�UD]PLãOMDOL��D�X�NRQWHNVWX�L]ERUHQH�
VORERGH�QDMEROMH�RVOLNDYD�SVDODP������NRML�MH�LVSXQMHQ�RVRELWLP�]DQRVRP�SD�SMHYD��Ä.DGD�-DKYH�YUDüDãH�
VXåQMHYH�6LRQVNH��ELOR�QDP�MH�N¶R�GD�VQLYDPR��8VWD�QDP�EMHKX�SXQD�VPLMHKD��D�MH]LN�NOLFDQMD³��3V������������
2YX�]DQRVQX�SMHVPX�SVODPLVWH�PRJXüH�MH�UD]XPMHWL�DNR�LPDPR�X�YLGX�SDG�-HUX]DOHPD�L�%DELORQVNR�VXåDQMVWYR��
JXELWDN�]HPOMH�L�XQLãWHQMH�KUDPD��WH�VYUãHWDN�SURJRQVWYD�L�SRYUDWDN�X�GRPRYLQX�X]�SMHVPX�SVDOPLVWH��ÄYUDüDW�
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üH�VH�V�SMHVPRP��QRVHüL�VQRSOMH�VYRMH³��3V����������1H�EL�OL�VH�QHãWR�VOLþQR�PRJOR�UHüL�L�X�QDãHP�VOXþDMX"��
1LMH�OL����JRGLãQMH�MXJRVODYHQVNR�URSVWYR�L�SRVHELFH�RWXÿLYDQMH�NRMH�MH�NUR]����JRGLQD�VWYDUDOD�NRPXQLVWLþND�
L�DWHLVWLþND�LGHRORJLMD�MRã�YLãH�EXGLOR�þHåQMX�NRG�KUYDWVNRJ�þRYMHND�]D�VORERGRP�L�QH]DYLVQRãüX��$�WD�þHåQMD�
QDNRQ�SDGD�%HUOLQVNRJD�]LGD��WRJD�VUDPRWQRJD�]QDND�PRüL�DWHLVWLþNH�L�NRPXQLVWLþNH�LGHRORJLMH��MRã�YLãH�MH�
UDVOD�L�EXMDOD�X�VUFLPD�QDãHJD�SXND��%LOD�MH�QRãHQD�RQLP�*XQGXOLüHYLP�VQRP�µR�OLMHSRM��GUDJRM�L�VODWNRM�VORERGL��
NRMX�QDP�YLãQML�%RJ�MH�GR¶��,�ãLULOD�VH�YHOLNRP�EU]LQRP�RG�MXJD�GR�VMHYHUD��L�RG�LVWRND�GR�]DSDGD��SD�MH�QLãWD�
QLMH�PRJOR�REXVWDYLWL��ýDN�QL�VWUDãQD�VWUDGDQMD�9XNRYDUD�L�âNDEUQMH���

���8]�OLWXUJLMVNR�L]YMHãüH�R�VWUDGDQMX�äLGRYD��NRMH�QDV�MH�SRGVMHWLOR�L�QDãLK�VWUDGDQMD�X�'RPRYLQVNRP�
UDWX��þXOL�VPR�L�RGORPDN�L]�,YDQRYRJD�HYDQÿHOMD�R�,VXVRYRM�PROLWYL�X�'YRUDQL�SRVOMHGQMH�YHþHUH��0ROLWYD�
RWNULYD�VPLVDR�HXKDULVWLMH��NDR�L�,VXVRYH�åUWYH�L�SUHGDQMD�]D�OMXGH��8�QMRM�NRMX�QD]LYDMX�Ä9HOLNRVYHüHQLþNRP³�
PROLWYRP��VDåHWD�MH�VYD�WHRORJLMD��åHOMH��SODQRYL�L�RVMHüDML�NRML�VX�SURåLPDOL�QMHJRYR�%RåDQVNR�6UFH�RQH�VYHWH�
YHþHUL��3RVHELFH�VX�PX�QD�VUFX�ELOL�RQL�NRML�VX�SULKYDWLOL�QMHJRYX�ULMHþ��SD�]D�QMLK�åDUNR�PROL�QHND�ÄRVWDQX�X�
LVWLQL��YMHUL�L�OMXEDYL�NDNR�QH�EL�SRVWDOL�SOLMHQRP�ODåL�L�QHYMHUH��Ä-D�]D�QMLK�PROLP��QH�PROLP�]D�VYLMHW��QHJR�
]D�RQH�NRMH�VL�PL�GDR��MHU�VX�WYRML³��,VXV��GDNOH��RQH�NRML�üH�QDVWDYLWL�QMHJRYR�SRVODQMH�QD�]HPOML�SRVYHüXMH�
%RJX�2WFX��$�X�PROLWYX�XNOMXþXMH�VYH�NRML�üH�SR�QMLKRYRP�SURSRYLMHGDQMX�SULKYDWLWL�QMHJRY�QDXN�L�RVWYDULWL�
Ä]DMHGQLFX�OMXEDYL³�NRMX�&UNYRP�]RYHPR��

&UNYD��GDNOH��X�NRMX�VPR�XãOL�VDNUDPHQWRP�NUãWHQMD��QLMH�XWHPHOMHQD�QD�QHNRP�PLWVNRP�GRJDÿDMX��
YHü�MH�XNRULMHQMHQD�X�RVREL�,VXVD�.ULVWD��XWMHORYOMHQRJD��%RJRþRYMHND�L]�1D]DUHWD��=DWR�&UNYD�NDR�%RåMH�
RWDMVWYR��/*����QDGLOD]L�JUDQLFH�NXOWXUH��SURVWRUD�L�YUHPHQD��2QD�QLMH�SXND�VNXSLQD�OMXGL��GUXãWYR�LOL�VLQGLNDOQD�
XGUXJD��QHJR�]DMHGQLFD�YMHUH�ERåDQVNRJD�SRULMHNOD��2QD�MH�ERåDQVND�L�OMXGVND�VWYDUQRVW�NRMRM�MH�JODYD�.ULVW��
D�'XK�6YHWL�åLYRW�L�GXãD��5RÿHQD�X�NUYL�QD�NULåX�QDVWDYOMD�X�YUHPHQX�L�SURVWRUX��NDR�ÄSURGXOMHQR�,VXVRYR�
XWMHORYOMHQMH³�åLYMHWL�PHÿX�OMXGLPD��1D�'XKRYH�MH�SRþHOD�UDVWL�L�RVYDMDWL�VYLMHW��,�UD]YLMD�VH��HYR��NUR]�VWROMHüD�
VYH�GR�QDãLK�GDQD��7R�VH�RWDMVWYR�MHGLQR�YMHURP�PRåH�VKYDWLWL�L�REMDYLWL��=DWR�QDYMHVWLWHOML�WRJD�RWDMVWYD�QLVX�
QL�]QDQVWYHQLFL��QL�¿OR]R¿��QHJR�VYMHGRFL�ãWR�LK�,VXV�L]DELUH�L�ãDOMH��

���2QD�QLMH�SURL]YRG�SRYLMHVQRJ�VOXþDMD��QHJR�L]YRUQL�%RåML�QDXP��,VXVRYD�]DUXþQLFD��7LMHOR�.ULVWRYR��
%RåMH�]GDQMH�NRPX�MH�]DJODYQL�NDPHQ�.ULVW��D�X�QMH]LQLP�VX�WHPHOMLPD�XJUDÿHQL�DSRVWROL��PXþHQLFL�L�SURURFL��
'XOMLQD�SDN�L�ãLULQD��YLVLQD�L�GXELQD�WRJ�RWDMVWYD�PRåH�VH�REXKYDWLWL�MHGLQR�PMHURP�YMHUH��0L��ãWRYDWHOML�VY��
0DYUD��þYUVWR�YMHUXMHPR�L�LVSRYLMHGDPR�GD�MH�HXKDULVWLMD�VUHGLãWH�L�YUKXQDF�NUãüDQVNRJ�åLYRWD��1DãL�VX�SUHÿL�
OMXERPRUQR�þXYDOL�L�EUDQLOL�WDM�SUHGUDJRFMHQL�GDU��-HU��YMHURYDOL�VX�NDNR�&UNYD�VODYL�HXKDULVWLMX�L�RG�HXKDULVWLMH�
åLYL��,�GRN�VX�X�SRYLMHVWL�PQRJH�NXOWXUH�QHVWDMDOH��¿OR]RIVNL�L�SROLWLþNL�VXVWDYL�VH�VPMHQMLYDOL��X�&UNYL�MH��QHãWR�
RVWDOR�QHWDNQXWR�L�QHSURPMHQMLYR��QMH]LQD�YMHUD�X�.ULVWRYX�VWYDUQX�SULVXWQRVW�X�HXKDULVWLML��NDR�L�YUãHQMH�
VSRPHQ�þLQD�X�YMHUQRVWL�RQRPH�ÄãWR�MH�SULPLOD�RG�*RVSRGLQD³����.RU����������(XKDULVWLMVNL�.ULVW�QLMH�QHNL�
VLPERO��VOLND�LOL�VYHWD�UHOLNYLMD�NRMX�VH�þDVWL�L�FMHOLYD��1H��HXKDULVWLMVNL�.ULVW�MH�åLYL�%RJ�PHÿX�QDPD��0HVLMD�
L�6SDVLWHOM�NRML�QDV�WLMHORP�VYRMLP�OLMHþL�L�KUDQL�]D�åLYRW�YMHþQL��2Q�OHåL�QD�ROWDUX�NDR�åUWYRYDQR�L�XYLMHN�åLYR�
³-DQMH�%RåMH�NRMH�RGX]LPD�JULMHKH�VYLMHWD´��,Y���������

1DPD�SXWQLFLPD�X�RYRP�SUROD]QRPH�VYLMHWX�SRWUHEQD�MH�QHSUROD]QD�KUDQD��1HPD�RYGMH�WUDMQRJ�
SUHELYDOLãWD�MHU�SXWXMHPR�X�NXüX�2þHYX��+UDQLPR�VH��GDNOH��%RåMRP�ULMHþMX�L�HXKDULVWLMRP�L�QH�XPDUDMPR�VH�
SUXåDWL�VYLPD�VYRMRP�YMHURP�L�RVREQLP�VYMHGRþDQVWYRP�ÄUD]ORJH�QDGH�NRMD�MH�X�QDPD³����3HW���������%XGXüL�
GD�MH�VYDND�PLVQD�SUHWYRUED�SUHGRNXV�%RåMHJ�.UDOMHYVWYD�L�QDYMHãWDM�QMHJRYRJD�ÄNRQDþQRJ�GRODVND�MHGQRJD�
GDQD³��PL�XYLMHN�QDNRQ�SRGL]DQMD�MHGQRJODVQR�PROLPR�L�SMHYDPR��Ä7YRMX�VPUW��*RVSRGLQH��QDYLMHãWDPR��7YRMH�
XVNUVQXüH�VODYLPR�L�7YRM�VODYQL�GROD]DN�LãþHNXMHPR³��2VQDåHQL�SULPMHURP�PXþHQLND�0DYUD��NRML�MH�åLYRWRP�
L�VPUüX�SRND]DR�GD�VL�PX�WL��.ULVWH��ELR�SUDYL�L�MHGLQL�RWNXSLWHOM��PL�QMHJRYL�RGDQL�ãWRYDWHOML�GDQDV�7L�L]ULþHPR�
åDUNX�PROLWYX��'RÿL�L�RVWDQL�V�QDPD��'RÿL�X�JUDG�3RUHþ�X�NRMHP�üHPR�GDQDV�SURQLMHWL�VYRMH�VYHWH�UHOLNYLMH��
'RÿL�X�3RUHþNR�3XOVNX�ELVNXSLMX�L�,VWDUVNX�åXSDQLMX�NRMD�MH�SXQD�WYRMLK�ãWRYDWHOMD�L�VYMHGRND��3RKRGL�VYH�QDãH�
RELWHOML�L�SRQRYL�ãWR�VL�UHNDR�VYRMLP�XþHQLFLPD��Ä9L�VWH�SULMDWHOML�PRML³��3ULMDWHOMVWYR�V�7RERP�X�GREULP�L�ORãLP�
GDQLPD�L�JRGLQDPD�ELOR�QDP�MH�L]YRURP�VLJXUQRVWL��2QR�QHND�RVWDQH�L�]DORJRP�QDãH�EXGXüQRVWL��=QDPR��QDLPH��
L�YMHUXMHPR�GD�7L�QRVLã�NOMXþHYH�SRYLMHVWL��7YRMD�VX�YUHPHQD�L�YMHNRYL��7HEL�VODYD�X�YLMHNH�YMHNRYD��$PHQ�

3RUHĀ������VWXGHQRJD������
0RQV��äHOLPLU�3XOMLü��QDGELVNXS�]DGDUVNL
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3RUHþ���6YHWL�0DYUR����������������

*RVSRGLQ�9ODGLPLU�0LUNR�%LOLü�L]�åXSH�8]QHVHQMD�0DULMLQD�±�.DWHGUDOD�X�3XOL�]D�YLãH�RG�����JRGLQD�
VDNULVWDQVNH�VOXåEH�

*RVSRGLQ�9DOWHU�9DONRYLü�L]�åXSH�8]QHVHQMD�0DULMLQD�±�.DWHGUDOD�X�3XOL�]D�YLãH�RG�����JRGLQD�
VDNULVWDQVNH�VOXåEH�

*RVSRÿD�*LVHOOD�6PLORYLü�L]�åXSH�6Y��0DUWLQD�ELVNXSD�X�0RPMDQX�]D�YRÿHQMH�FUNYHQRJ�]ERUD�L�
XUHÿLYDQMH�FUNYH�

*RVSRÿD�(O]D�&DPOLü�L]�åXSH�6Y��1LNROH�ELVNXSD�L]�%DUEDQD�]D�SUHNR����JRGLQD�SRPDJDQMD�åXSQLFLPD�
L�]D�DNWLYQR�VXGMHORYDQMH�X�FUNYHQRP�]ERUX�

*RVSRGLQ�,QRþHQWH�5XåLü�L]�åXSH�6Y��.X]PH�L�'DPMDQD�PXþHQLND�X�.DãWHOLUX�]D�UHGRYLWX�VNUE�RNR�
OLWXUJLMVNLK�VODYOMD�L�X]GUåDYDQMD�FUNYHQLK�]JUDGD�

*RVSRGLQ�5RPDQR�%HQþLü�L]�åXSH�6Y��0DWHMD�DSRVWROD�X�6Y��0DWHMX�±�&HUH�]D����JRGLQD�VOXåEH�
RUJXOMDãD�L�YRÿHQMD�åXSQRJ�]ERUD����������������VODYL�VD�VXSUXJRP�0LONRP�����JRGLãQMLFX�EUDND��

*RVSRGLQ�0DULQ�*RORE�L]�åXSH�6Y��0DUWLQD�ELVNXSD�X�%HUPX�]D�YLãHJRGLãQMH�VOXåHQMH�L�SRPDJDQMH�
X�åXSL��åXSQLNX�L�SRWUHEQLPD���

5$=5-(â(1-$�,�,0(129$1-$�69(û(1,.$�±
35(0-(â7$-,

�9Oþ��R��-RE�0LNROLü�UD]UMHãXMH�VH�VOXåEH�åXSQLND�åXSH�VY��$QWXQD�RSDWD�X�5RYLQMVNRP�6HOX�

�9Oþ��R��6PLOMDQ�%HULãLü�LPHQXMH�VH�åXSQLNRP�åXSH�VY��$QWXQD�RSDWD�X�5RYLQMVNRP�6HOX�

�9Oþ��R��0DULMDQ�*ODPRþDN�LPHQXMH�VH�åXSQLP�YLNDURP�åXSH�VY��$QWXQD�RSDWD�X�5RYLQMVNRP�6HOX�

�9Oþ��R��'DUNR�7HSHUW�GRELYD�LVSRYMHGQX�MXULVGLNFLMX�L�NDQRQVNX�PLVLMX�]D�VDPRVWDQVNX�FUNYX�3RKRÿHQMD�
%ODåHQH�'MHYLFH�0DULMH�X�3D]LQX�

�9Oþ��0ODGHQ�0LORKDQLü�UD]UMHãXMH�VH�VOXåEH�åXSQLND�åXSD�VY��6HUYXOD�X�%XMDPD�L�VY��-XUMD�PXþHQLND�
X�7ULEDQX�V�WLPH�GD�L�GDOMH�]DGUåDYD�SDVWRUDOQX�EULJX�]D�åXSX�VY��-XUMD�PXþHQLND�X�7ULEDQX�

�9Oþ��/LQR�5DNDU�UD]UMHãXMH�VH�VOXåEH�åXSQLND�åXSD�VY��-XUMD�PXþHQLND�X�=UHQMX�L�VY��0LKRYLOD�DUNDQÿHOD�
X�âWHUQL�L�XPLURYOMXMH�VH�

�9Oþ��9ODGLPLU�%UL]Lü�UD]UMHãXMH�VH�VOXåEH�XSUDYLWHOMD�åXSD�VY��3HWUD�L�3DYOD�DSRVWROD�X�*RORJRULFL��
8]QHVHQMD�%'0�X�3D]X��VY��,YDQD�.UVWLWHOMD�X�.UEXQDPD�L�VY��0LKRYLOD�DUNDQÿHOD�X�3D]LQVNLP�1RYDNLPD��D�
LPHQXMH�VH�åXSQLNRP�åXSD�VY��6HUYXOD�PXþHQLND�X�%XMDPD��VY��-XUMD�PXþHQLND�X�7ULEDQX��VY��-XUMD�PXþHQLND�
X�=UHQMX�L�VY��0LKRYLOD�DUNDQÿHOD�X�âWHUQL�

�9Oþ��0LOLYRM�.RUHQ�UD]UMHãXMH�VH�VOXåEH�åXSQLND�åXSD�5RÿHQMD�%'0�X�*RUQMHP�/DELQX��VY��%DUEDUH�
GMHYLFH�L�PXþHQLFH�X�5DãL��3UHVYHWRJ�7URMVWYD�X�6YHWRM�1HGHOML��VY��0DUWLQD�X�6YHWRP�0DUWLQX�L�VY��,YDQD�L�
3DYOD�PXþHQLND�X�âXPEHUX��D�LPHQXMH�VH�åXSQLNRP�åXSD�VY��3HWUD�L�3DYOD�DSRVWROD�X�*RORJRULFL��8]QHVHQMD�
%'0�X�3D]X��VY��0LKRYLOD�DUNDQÿHOD�X�3D]LQVNLP�1RYDNLPD�L�VY��,YDQD�.UVWLWHOMD�X�.UEXQDPD�

�9Oþ��0LUNR�9XNãLü�UD]UMHãXMH�VH�VOXåEH�åXSQLND�åXSD�%'0�RG�6QLMHJD�X�0DWHUDGL��VY��3HWUD�L�3DYOD�
DSRVWROD�X�.UãHWDPD�L�VY��6WMHSDQD�SUYRPXþHQLND�X�3HWURYLML��D�LPHQXMH�VH�åXSQLNRP�åXSD�5RÿHQMD�%'0�X�
/DELQX�*RUQMHP�L�VY��%DUEDUH�GMHYLFH�L�PXþHQLFH�X�5DãL�

�9Oþ��*HUHPLD�0DVVD�LPHQXMH�VH�åXSQLNRP�åXSD�3UHVYHWRJ�7URMVWYD�X�6YHWRM�1HGHOML��VY��0DUWLQD�X�
6YHWRP�0DUWLQX�L�VY��,YDQD�L�3DYOD�PXþHQLND�X�âXPEHUX�
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�9Oþ��&DUORV�$UWXUR�)RQVHFD�UD]UMHãXMH�VH�VOXåEH�åXSQRJ�YLNDUD�X�åXSDPD�VY��)LOLSD�L�-DNRYD�DSRVWROD�X�
)LOLSDQL��*RVSH�RG�=GUDYOMD�X�+UHOMLüLPD��VY��3HWUD�L�3DYOD�DSRVWROD�X�0DUþDQL�L�VY��)ORUD�ELVNXSD�X�/RERULFL��
D�LPHQXMH�VH�åXSQLNRP�åXSD�%'0�RG�6QLMHJD�X�0DWHUDGL��VY��3HWUD�L�3DYOD�DSRVWROD�X�.UãHWDPD�L�VY��6WMHSDQD�
SUYRPXþHQLND�X�3HWURYLML�

�9Oþ��$QWRQ�1LåHWLü�UD]UMHãXMH�VH�VOXåEH�GXKRYQRJ�SRPRüQLND�X�åXSL�VY��%ODåD�ELVNXSD�L�PXþHQLND�X�
9RGQMDQX�

�9Oþ��+UYRMH�2NDGDU�UD]UMHãXMH�VH�VOXåEH�åXSQLND�åXSD�VY��3HWUD�L�3DYOD�DSRVWROD�X�0DUþDQL�L�VY��)ORUD�
ELVNXSD�X�/RERULFL��8�åXSL�VY��%ODåD�ELVNXSD�L�PXþHQLND�X�9RGQMDQX�SUHX]HW�üH�MHGQX�QHGMHOMQX�PLVX�

�9Oþ��-XUH�3XUNLü�UD]UMHãXMH�VH�VOXåEH�åXSQLND�åXSD�VY��-XUMD�PXþHQLND�X�%ROMXQX��VY��0DUWLQD�ELVNXSD�
X�'ROHQMRM�9DVL�L�VY��3HWUD�L�3DYOD�DSRVWROD�X�9UDQML��D�LPHQXMH�VH�åXSQLNRP�åXSD�VY��3HWUD�L�3DYOD�DSRVWROD�X�
0DUþDQL�L�VY��)ORUD�ELVNXSD�X�/RERULFL�

�9Oþ��-HURQLP�-RNLü�UD]UMHãXMH�VH�VOXåEH�åXSQRJ�VXUDGQLND�X�åXSDPD�5RÿHQMD�%'0�X�/DELQX�*RUQMHP��
VY��%DUEDUH�GMHYLFH�L�PXþHQLFH�X�5DãL��3UHVYHWRJ�7URMVWYD�X�6YHWRM�1HGHOML��VY��0DUWLQD�X�6YHWRP�0DUWLQX�L�
VY��,YDQD�L�3DYOD�PXþHQLND�X�âXPEHUX��D�LPHQXMH�VH�åXSQLP�XSUDYLWHOMHP�åXSD�VY��-XUMD�PXþHQLND�X�%ROMXQX��
VY��0DUWLQD�ELVNXSD�X�'ROHQMRM�9DVL�L�VY��3HWUD�L�3DYOD�DSRVWROD�X�9UDQML�

�9Oþ��0DUFLQ�0DGHM�UD]UMHãXMH�VH�VOXåEH�åXSQRJ�YLNDUD�X�åXSDPD�8]QHVHQMD�%'0�X�3XOL�L�VY��0DUJDUHWH�
GMHYLFH�X�PXþHQLFH�X�âWLQMDQX��D�LPHQXMH�VH�åXSQLP�YLNDURP�åXSD�VY��6HHUYXOD�PXþHQLND�X�%XMDPD��VY��-XUMD�
PXþHQLND�X�7ULEDQX��VY��-XUMD�PXþHQLND�X�=UHQMX�L�VY��0LKRYLOD�DUNDQÿHOD�X�âWHUQL�

�9Oþ��0DXUR�%RFFDGRUR��PODGRPLVQLN�LPHQXMH�VH�åXSQLP�YLNDURP�åXSD�8]QHVHQMD�%'0�X�3XOL�L�VY��
0DUJDUHWH�GMHYLFH�L�PXþHQLFH�X�âWLQMDQX�

�9Oþ��$QWRQ�3HUQDW�UD]UMHãXMH�VH�VOXåEH�åXSQRJ�YLNDUD�åXSH�VY��3HUHJULQD�PXþHQLND�X�8PDJX�L�VWDYOMD�
VH�QD�UDVSRODJDQMH�1HRNDWHNXPHQVNRP�SXWX�

�9Oþ��'HMYLV�0DUWLQRYLü��PODGRPLVQLN�LPHQXMH�VH�åXSQLP�YLNDURP�åXSH�VY��3HUHJULQD�PXþHQLND�X�
8PDJX�

�9Oþ��*RUDQ�/HYDN��PODGRPLVQLN�LPHQXMH�VH�YLFHNDQFHODURP�3RUHþNH�L�3XOVNH�ELVNXSLMH�

�9Oþ��$OHMDQGUR�&DVWLOOR�MH�SRQRYQR�LPHQRYDQ�UDYQDWHOMHP�3D]LQVNRJ�NROHJLMD�±�.ODVLþQH�JLPQD]LMH�
QD�UD]GREOMH�RG�SHW�JRGLQD�

�9Oþ��/HRQDUGR�.UDNDQ�LQNDUGLQLUDQ�X�3RUHþNX�L�3XOVNX�ELVNXSLMX�

�9Oþ��0LUNR�9XNãLü��åXSQLN�*RUQMHJ�/DELQD�L�5DãH�LPHQRYDQ�MH�GHNDQRP�/DELQVNRJ�GHNDQDWD�

�9Oþ��,YDQ�0DFLQLü�]ERJ�EROHVWL�SULYUHPHQR�VH�UD]UMHãXMH�VOXåEH�åXSQLND�åXSD�VY��âLPXQD�L�-XGH�DSRVWROD�
X�7LQMDQX�L�VY��0DUWLQD�ELVNXSD�X�%HUPX�

�9Oþ��0ODGHQ�0DWLND�åXSQLN�åXSH�VY��1LNROH�ELVNXSD�X�3D]LQX�LPHQXMH�VH�åXSQLP�XSUDYLWHOMHP�åXSD�
VY��âLPXQD�L�-XGH�DSRVWROD�X�7LQMDQX�L�VY��0DUWLQD�ELVNXSD�X�%HUPX�

�0RQV��9LOLP�*UEDF�LPHQXMH�VH�SUHGVWRMQLNRP�8UHGD�]D�NDWROLþNH�ãNROH�X�3RUHþNRM�L�3XOVNRM�ELVNXSLML�

�9Oþ��R��(X]HELMH�-RVLS�.QHåHYLü�UD]UMHãXMH�VH�VOXåEH�åXSQLND�åXSD�6Y��3HWUD�L�3DYOD�DSRVWROD�X�6YHWRP�
3HWUX�X�âXPL�L�6Y��,YDQD�L�3DYOD�X�6Y��,YDQX�L�3DYOX�±�=DEUHåDQL�

�9Oþ��R��,YDQ�âDULü�LPHQXMH�VH�XSUDYLWHOMHP�åXSD�6Y��3HWUD�L�3DYOD�DSRVWROD�X�6YHWRP�3HWUX�X�âXPL�L�
6Y��,YDQD�L�3DYOD�X�6Y��,YDQX�L�3DYOX�±�=DEUHåDQL�
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75$9$1-
1 �������±�VXERWD )DåDQD������
� ������������91� 5Rþ��
� %X]HW���
� 3XOD�±�*RVSD�RG�0RUD������
� ���������VXERWD 9DOWXUD���
� ������������91 %XMH���
� /RERULND��
� 0DUþDQD������
9 ���������VXERWD 9UVDU���
�� *DOLåDQD���
11 ������������91 1RYLJUDG���
�� 3LüDQ���
�� 6YHWD�/XFLMD���
�� 6WDUL�3D]LQ���
�� �������±�VXERWD 6Y��$QWXQ�±�3XOD���
�� �������±����91 8PDJ���
�� 7UYLå���
69,%$1-
�� �������±�VY��-RVLS�U� %DOH���
19 3XOD�VY��-RVLS����
�� �������±�VXERWD .DãWHOLU���
�� ������������91 5RYLQM������
�� äPLQM���
�� 6Y��9LWDO���
�� 9LåLQDGD������
�� ���������VXERWD 3XOD�±�6Y��,YDQ���
�� 3UHPDQWXUD���
�� 9LãQMDQ���
�� ������������91 3D]LQ���
�� 3RUHþ���
�� 9RGQMDQ���
�� ���������VXERWD 3XOD�±�.ULVW�6SDVLWHOM���
�� ���������'XKRYL� 3XOD���.DWHGUDOD�����
�� 3XOD���VY��3DYDR������
�� 6Y��1HGHOMD�/DE�������
�� ���������VXERWD .UQLFD�±�0XWRYUDQ���
�� âWLQMDQ���
�� �������±�3U��7URMVWYR äEDQGDM���
�� 1RYD�9DV�3RU����
�� 7DU���
/,3$1-
�� ���������VXERWD 5RYLQMVNR�6HOR���
�� �������±���1.* /DELQ�*RUQML���
�� 'ROHQMD�9DV���
�� %ROMXQ���
�� �������±�VXERWD 6DYXGULMD���
�� �������±����1.* 'RQML�/DELQ���
�� =DYUãMH���
�� �������±�VXERWD *ULPDOGD���
�� �������±�����1.* 0HGXOLQ���
�� �������±�6Y��,YDQ�.U� 5DEDF���
�� 6Y��,YDQ�RG�âWHUQH���
�� ���������VXERWD =DUHþMH���
653$1-
�� �������±�����1.* 3ORPLQ������
�� �������±�VY��0DULQD /LQGDU���
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8YRG

�3DVWRUDOQL�SODQ�L�SURJUDP�3RUHþNH�L�3XOVNH�ELVNXSLMH�X�UD]GREOMX�RG�VWXGHQRJ�������GR�VWXGHQRJ�
������JRGLQH�åHOL�QD�SRVHEDQ�QDþLQ�XVUHGRWRþLWL�VYRMX�SDåQMX�QD�RVREH�VWDULMH�GREL��3RWDNQXWL�ULMHþLPD�6Y��2FD�
SDSH�)UDQMH�Ä*GMH�QHPD�OMXEDYL�SUHPD�VWDULMLPD��QHPD�QL�EXGXüQRVWL�]D�PODGH³��1DãD�PMHVQD�&UNYD�3RUHþND�
L�3XOVND�ELVNXSLMD�WDNRÿHU�åHOL�NUR]�RYX�SDVWRUDOQX�JRGLQX�SURPLãOMDWL�R�WHPL�GRVWRMDQVWYD�VWDULMLK�RVRED��
XJUDÿLYDWL�RVMHüDM�SRãWRYDQMD�L�UD]XPLMHYDQMD�SUHPD�RVREDPD�VWDULMH�GREL��SRWLFDWL�]DKYDOQRVW�L�RGJRYRUQRVW�
PODGLK�SUHPD�VWDULMLPD��NDR�L�UD]YLMDWL�RVMHüDM�GREURWH�L�VWUSOMHQMD�SUHPD�EROHVQLPD�L�QHPRüQLPD��7R�üH�ELWL�
SULJRGD�GD�QD�SODQX�QDãH�ELVNXSLMH��GHNDQDWD�L�åXSD�WH�VYLK�]DMHGQLFD�NRMH�GMHOXMX�X�QDãRM�ELVNXSLML�SRVWDMHPR�
VYMHVQLML�ULMHþL�6Y��2FD�SDSH�%HQHGLNWD�;9,�NRML�MH�UHNDR��Ä.YDOLWHWD�GUXãWYD��RGQRVQR�XOMXGEH�SURVXÿXMH�VH�
SR�WRPH�NDNR�VH�WR�GUXãWYR�RGQRVL�SUHPD�VWDULMLPD�L�SUHPD�PMHVWX�NRMH�LP�MH�RVLJXUDQR�X�WRM�]DMHGQLFL�³������
SURVLQFD���������6XNODGQR�SUHGORåHQRM�WHPL�ELWL�üH�KYDOH�YULMHGQR�SURPLãOMDWL�R�]QDþDMX�L�YDåQRVWL�VDNUDPHQWD�
EROHVQLþNRJ�SRPD]DQMD��NDR�L�R�SDOLMDWLYQRM�VNUEL�QD�NRMX�QDV�SRWLþH�QDãD�NUãüDQVND�RGJRYRUQRVW�L�OMXEDY��
9MHUXMHPR�GD�üH�QDV�X�QDVWRMDQMX�GD�ãWR�EROMH��NRULVQLMH�L�GMHORWYRUQLMH�SURåLYLPR�L�RYX�SDVWRUDOQX�JRGLQX�X]�
JHVOR��6WDURVW���³+UDP�PXGURVWL´�SUDWLWL�]DJRYRU�EODåHQRJ�0LURVODYD�%XOHãLüD�þLML�QDV�SULPMHU�KUDEUL�L�SRWLþH��
X�����REOMHWQLFL�QMHJRYH�PXþHQLþNH�VPUWL�

3ULMHGOR]L�SDVWRUDOQLK�DNWLYQRVWL�QD�ELVNXSLMVNRM�UD]LQL

6XVUHWL�VYHüHQLND�QDãH�ELVNXSLMH�NRML�VH�RGUåDYDMX�X�3D]LQX�X�RYRM�JRGLQL�ELWL�üH�RELOMHåHQL�WHPDPD�
NRMH�SUDWH�SDVWRUDOQL�SODQ��3UHGYLÿHQL�WHUPLQL�VDVWDQDND�VX�����WUDYQMD������������VYLEQMD������������UXMQD�
�����������OLVWRSDGD�������L�����VWXGHQRJD�������JRGLQH��7HPH�PRJX�ELWL��

���'RVWRMDQVWYR�VWDUHQMD�L�SRRGPDNOH�GREL�X�VYHüHQLþNRP�L�UHGRYQLþNRP�åLYRWX��

���2�SDOLMDWLYQRM�VNUEL�VXVUHWD�VD�VWYDUQRVWL�XPLUDQMD�L�VPUWL�

���=QDþDM�L�RSUDYGDQRVW�VODYOMD�VDNUDPHQWD�EROHVQLþNRJ�SRPD]DQMD�

���8VSMHãQD�NRPXQLNDFLMD�VD�VWDULMLP��QHPRüQLP�L�EROHVQLP�RVREDPD�L]�SHUVSHNWLYH�SDVWRUDOQRJ�
GMHORYDQMD�

3UHGYLÿHQL�VXVUHWL�X�YLGX�GXKRYQH�REQRYH�]D�VYHüHQLNH�RGUåDW�üH�VH�SRþHWNRP�'RãDãüD������VWXGHQRJ�
������WH�SRþHWNRP�.RUL]PH�����YHOMDþH�������JRGLQH��

��,VWRJD�GDQD�QDãD�ELVNXSLMD�VH�VSRPLQMH�L�VYLK�åUWDYD�WRWDOLWDUQLK�UHåLPD�

'XKRYQH�YMHåEH�]D�VYHüHQLNH�RYH�SDVWRUDOQH�JRGLQH�RGUåDW�üH�VH�RG�����GR�����VUSQMD�������JRGLQH�
X�3D]LQX�

8�RUJDQL]DFLML�9LMHüD�]D�OLWXUJLMX�L�FUNYHQX�JOD]EX�L�RYH�VH�JRGLQH�RGUåDYDMX�VXVUHWL�åXSQLK�SMHYDþNLK�
]ERURYD�SR�XVWDOMHQRP�UDVSRUHGX��V�FLOMHP�SURPLFDQMD�OLWXUJLMVNRJ�SMHYDQMD�X�QDãLP�åXSQLP�]DMHGQLFDPD�

ĈDNRQVNR�UHÿHQMH�SURVODYLW�üHPR�X�3XOVNRM�NDWHGUDOL�����VWXGHQRJ�������JRGLQH��

��7R�MH�SULJRGD�GD�QDãD�PMHVQD�&UNYD�]DKYDOL�%RJX�]D�GDU�QRYLK�GXKRYQLK�]YDQMD�

8�RUJDQL]DFLML�&DULWDVD�QDãH�ELVNXSLMH�SUHGYLÿHQD�MH�GXKRYQD�REQRYD�]D�GMHODWQLNH�&DULWDVD�L]�VYLK�
åXSD�L�WR�����VWXGHQRJ�������WH�����RåXMND�������JRGLQH�X�3D]LQVNRP�.ROHJLMX�

��8�GYRUDQL�3D]LQVNRJ�.ROHJLMD����SURVLQFD�������JRGLQH�RGUåDW�üH�VH�YHü�WUDGLFLRQDOQL���$GYHQWVNL�
NRQFHUW��7RP�SULJRGRP�XUXþLW�üH�VH�L�VWLSHQGLMH�NRMH�GLMHOL�QDãD�ELVNXSLMD�XþHQLFLPD�L�VWXGHQWLPD�NDR�SRPRü�
X�RGJRMX�L�REUD]RYDQMX�PODGLK�
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.DWHKHWVNL�XUHG�RUJDQL]LUD�VXVUHWH�]D�YMHURXþLWHOMH�NRML�GMHOXMX�X�RVQRYQLP�L�VUHGQMLP�ãNRODPD�ELVNXSLMH��
6XVUHWL�üH�VH�RGUåDWL����SURVLQFD�������L�����YHOMDþH�������JRGLQH��8UHG�WLMHNRP�.RUL]PH�RUJDQL]LUD�VXVUHWH�
]D�åXSQH�DQLPDWRUH�����YHOMDþH������������YHOMDþH�������L����RåXMND�������7L�VXVUHWL�LPDMX�]D�FLOM�SRPRüL�
YMHURXþLWHOMLPD�WH�SRWDNQXWL�L�SRGUåDWL�UDG�åXSQLK�DQLPDWRUD�X�QMLKRYRP�GMHORYDQMX�X�åXSQLP�]DMHGQLFDPD�

8UHG�]D�RELWHOM�3RUHþNH�L�3XOVNH�ELVNXSLMH�X�VXUDGQML�V�8UHGRP�]D�åLYRW�L�RELWHOM�+UYDWVNH�%LVNXSVNH�
.RQIHUHQFLMH�SUHGODåH�WHPX�]D�RYX�JRGLQX�Ä2ELWHOM�ãDQVD�REQRYH�NUR]�SURPLFDQMH�URGLWHOMVWYD³�V�QDJODVNRP�
QD�XORJX�PDMþLQVWYD�

8UHG�SRWLþH�NRULãWHQMH�PDWHULMDOD�8UHGD�]D�RELWHOM�+%.��SULJRGRP�'DQD�åLYRWD����YHOMDþH�������NDR�
L�VYMHWVNRJ�'DQD�EUDND�����YHOMDþH�������JRGLQH�

7ULELQH�QD�WHPX�Ä.DNR�SRVWDWL�L�RVWDWL�GREDU�URGLWHOM³�RUJDQL]LUDW�üH�VH�X�VOLMHGHüLP�FHQWULPD�QDãH�
ELVNXSLMH��X�5RYLQMX��3D]LQX��1RYLJUDGX�L�3XOL�

7LMHNRP�FLMHOH�JRGLQH�SULSUHPDW�üH�VH�]D�1DFLRQDOQL�RELWHOMVNL�VXVUHW�X�6ROLQX�NRML�üH�VH�RGUåDWL�����L�
����UXMQD�������JRGLQH�

8UHG�]D�RELWHOM�SR]LYD�GD�VH�R�QDFLRQDOQRP�VXVUHWX�JRYRUL�SULJRGRP�UD]QLK�VXVUHWD�X�åXSDPD�L�
GHNDQDWLPD��NDNR�EL�VYH�YDåQH�REDYLMHVWL�R�WRP�VXVUHWX�]D�FLMHOX�QDãX�'RPRYLQVNX�&UNYX�PRJOH�GRüL�GR�
VYDNH�RELWHOML���

3RþHWNRP�JRGLQH��RG�����GR�����VLMHþQMD�������ELWL�üH�RUJDQL]LUDQ�SRKRG�åXSQLND�RUGLQDULMDWX�SR�YHü�
XKRGDQRP�UDVSRUHGX�

6XNODGQR�WHPL�3DVWRUDOQRJ�SODQD�X�NRPH�SRVHEQR�UD]PLãOMDPR�R�VWDULMLPD�L�EROHVQLPD�YDOMDOR�EL�QD�
GRVWRMDQ�QDþLQ�RELOMHåLWL�EODJGDQ�*RVSH�/XUGVNH�����YHOMDþH�������JRGLQH��7R�MH�SULJRGD�GD�XVPMHULPR�SDåQMX�
YMHUQLND�QD�EROHVQH�L�RQH�NRML�VX�QDMSRWUHEQLML�WXÿH�SRPRüL�

8�NRUL]PHQRP�YUHPHQX�MH�SUHGYLÿHQD�L�GXKRYQD�REQRYD�]D�SMHYDþH�NRMX�RUJDQL]LUD�9LMHüH�]D�OLWXUJLMX�
L�FUNYHQX�JOD]EX�����RåXMND�������JRGLQH�

8�NRUL]PHQRP�YUHPHQX�RGUåDW�üH�VH�KRGRþDãüD�X�.DWHGUDOH��7R�MH�SULJRGD�]D�GXKRYQL�UDVW�L�ãWR�EROMX�
SULSUHPX�QDãLK�YMHUQLND�]D�YD]PHQH�EODJGDQH�

+RGRþDãüH�X�SRUHþNX�NDWHGUDOX�ELWL�üH����RåXMND��D�X�SXOVNX�NDWHGUDOX�����RåXMND�������JRGLQH�

9LMHüH�]D�PODGH��GXKRYQD�]YDQMD�L�PLQLVWUDQWH�QDãH�ELVNXSLMH�SUHGODåH�VXVUHWH�NRML�LPDMX�]D�FLOM�RNXSOMDWL�
PODGH�L�SRWLFDWL�LK�X�åLYOMHQMX�YMHUH��

6XVUHWL�üH�VH�RGUåDWL��

������YHOMDþH�������JRGLQH�%LVNXSLMVNL�VXVUHW�PODGLK�X�)UDQMHYDþNRP�VDPRVWDQX�X�3D]LQX�

������RåXMND�������JRGLQH�WUDGLFLRQDOQL�.ULåQL�SXW�PODGLK�X�*UDþLãüX��

������WUDYQMD�������JRGLQH�EGMHQMH�L�PROLWYD�]D�GXKRYQD�]YDQMD�X�6YHWYLQþHQWX��XRþL�1HGMHOMH�'REURJD�
3DVWLUD��

��'XKRYVNR�EGMHQMH�X�5RYLQMX��3XOL�����NDR�PROLWYHQD�SULSUHPD�QD�VYHWNRYLQX�'XKRYD�

6XVUHW�PLQLVWUDQDWD�L]�FLMHOH�ELVNXSLMH��X�RUJDQL]DFLML�9LMHüD������OLSQMD�������JRGLQH�RUJDQL]LUD�KRGRþDãüH�
X�=DJUHE�L�.UDãLü��SXWHYLPD�EODåHQRJ�NDUGLQDOD�$ORM]LMD�6WHSLQFD�

6YHüHQLþNR�UHÿHQMH�X�3XOVNRM�NDWHGUDOL�RGUåDW�üH�VH����OLSQMD�������JRGLQH�

%ODåHQL�0LURVODY�%XOHãLü�MH�WUDMQR�QDGDKQXüH�]D�QDãX�ELVNXSLMX��SRVHEQR�PRåH�ELWL�SULPMHU�QDãLP�
PODGLPD��6WRJD�MH�L�RYH�JRGLQH�KYDOH�YULMHGQR�RUJDQL]LUDWL�KRGRþDãüH�YMHUQLND��RVRELWR�PODGLK��D�QD�SRVHEDQ�
QDþLQ�ELOR�EL�WR�NRULVQR�QDãLP�NUL]PDQLFLPD��'REUR�EL�ELOR�SRVMHWLWL�PMHVWR�PXþHQLãWYD�/DQLãüH�LOL�6YHWYLQþHQDW��
URGQX�åXSX�0LURVODYD�%XOHãLüD��LOL�SDN�.UDVLFX��PMHVWR�PXþHQLãWYD�EO��%RQLIDFLD��SRVHEQR�NRULVWHüL�GDWXPH�����
VYLEQMD��URÿHQGDQ�0LURVODYD�%XOHãLüD�������NRORYR]D������REOMHWQLFX�PXþHQLþNH�VPUWL��L�����UXMQD��REOMHWQLFX�
EHDWL¿NDFLMH�EO��0LURVODYD��3UHGODåHPR�RELOMHåLWL�L�����UXMQD��������REOMHWQLFX�VPUWL�EO��)UDQFHVFD�%RQLIDFLMD�
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6XVUHW�ELVNXSD�L�VYHüHQLND�5LMHþNH�PHWURSROLMH�RUJDQL]LUD�VH�X�/DQLãüX������OLSQMD�������JRGLQH���2YH�
JRGLQH�QHüH�ELWL�VXVUHWD�SULJRGRP�3UHVYHWRJ�6UFD�,VXVRYD�����OLSQMD�������JRGLQH���

1DãD�PMHVQD�&UNYD�üH�L�RYH�JRGLQH�GRVWRMQR�RELOMHåLWL�����REOMHWQLFX�EO��0LURVODYD�%XOHãLüD�X�
6YHWYLQþHQWX�����NRORYR]D�������JRGLQH�X�������VDWL�

=D�VYH�GMHODWQLNH�X�NDWHKHWVNRP�UDGX�RGUåDW�üH�VH�����NRORYR]D�������JRGLQH�.DWHKHWVNL�GDQ��NDR�
SULSUHPD�]D�QRYX�ãNROVNX�L�YMHURQDXþQX�JRGLQX�

%LVNXSLMVNR�KRGRþDãüH�QD�7UVDW�ELWL�üH����UXMQD��������JRGLQH�

3D]LQVNL�NROHJLM�üH�RELOMHåLWL�����REOMHWQLFX�GMHORYDQMD�SULJRGQLP�SURJUDPRP�����UXMQD�������X�3D]LQX�

9DåQR�MH�GD�VYL�QDãL�YMHUQLFL�QD�GRVWRMDQ�QDþLQ�VXGMHOXMX�QD�VODYOMLPD�NRMD�VX�SRVHEQR�]QDþDMQD�X�
QDãRM�ELVNXSLML��NDR�ãWR�VX��

�����VUSQMD�������JRGLQH���EODJGDQ�VYHWRJ�7RPH��]DãWLWQLND�3XOVNH�ELVNXSLMH

������VWXGHQRJD�������JRGLQH��EODJGDQ�VYHWRJ�0DYUD��]DãWLWQLND�3RUHþNH�ELVNXSLMH�

1D�WDM�QDþLQ�PROLWYRP�L�VYRMLP�VXGMHORYDQMHP�SRNDåLPR�MHGLQVWYR�QDãH�PMHVQH�����������

&UNYH��

8�RYRM�SDVWRUDOQRM�JRGLQL�ELWL�üH�YDåQR�L�KYDOHYULMHGQR�REUDWLWL�SDåQMX�L�SRãWRYDQMH�SUHPD�VWDULMLP�
VYHüHQLFLPD��UHGRYQLFLPD�L�UHGRYQLFDPD�NRML�VX�GMHORYDOL�LOL�MRã�XYLMHN�GMHOXMX�X�QDãRM�PMHVQRM�&UNYL�

3ULMHGOR]L�SDVWRUDOQLK�DNWLYQRVWL�QD�GHNDQDWVNRM�UD]LQL

8�RUJDQL]DFLML�GHNDQDWD�L�RYH�SDVWRUDOQH�JRGLQH�RGUåDYDWL�üH�VH�UHGRYQH�UHNROHNFLMH��7R�VX�VXVUHWL�
VYHüHQLND�JGMH�VH�QD�SUDYL�QDþLQ�PRåH�SURPLãOMDWL�L�SODQLUDWL�SULRULWHWQH�WHPH�X�SDVWRUDOQRP�SODQX�ELVNXSLMH��
%LOR�EL�GREUR�GD�VH�QD�UHNROHNFLMDPD�QDÿX�PMHVWR�WHPH�YH]DQH�]D�VWDURVW�L�SRRGPDNOX�GRE�åLYRWD�

%LOR�EL�NRULVQR�QD�SODQX�GHNDQDWD�RUJDQL]LUDWL�VXVUHWH�LOL�WULELQH�QD�WHPX��

��'RVWRMDQVWYD�OMXGVNH�RVREH�L�GRVWRMQR�VWDUHQMH��

��3RMPD�]UHORVWL�OMXGVNH�RVREH�X�%LEOLML��

��2GQRVD�SUHPD�EROHVWL�L�QHPRüL�X�NQMLJDPD�1RYRJ�L�6WDURJ�]DYMHWD��

��=QDþDMD�L�LVSUDYQRJ�VODYOMD�VDNUDPHQWD�%ROHVQLþNRJ�SRPD]DQMD��

��8VSMHãQD�NRPXQLNDFLMH�VD�VWDULMLP�RVREDPD��VOXãDQMH��JRYRU��RSDåDQMH��ÀHNVLELOQRVW��SRãWLYDQMH�L�
SULKYDüDQMH��VWUSOMHQMH��SRWLFDQMH�QHRYLVQRVWL����

'RPRYL�]D�VWDULMH�RVREH�VYH�YLãH�SRVWDMX�YDåDQ�SURVWRU�SDVWRUDOQRJ�GMHORYDQMD�

3URPLãOMDWL�R�QDãHP��SDVWRUDOX�X�YLGX�SREROMãDQMD�LVWRJD��VY��PLVD��LVSRYLMHGL��SRERåQRVWL�X�GRPRYLPD���
6WRJD�MH�SRWUHEQD�VXUDGQMD�L�SRGUãND�FLMHORJ�GHNDQDWD��

9Hü�MH�SRVWDOD�OLMHSD�WUDGLFLMD�GD�VH�QD�SODQX�GHNDQDWD�RUJDQL]LUDMX�KRGRþDãüD�X�UD]QD�VYHWLãWD�LOL�UD]QD�
PMHVWD��7R�WDNRÿHU�PRåH�ELWL�SULJRGD�GD�VH�YMHUQLFL�EROMH�XSR]QDMX��%LOR�EL�GREUR�YRGLWL�UDþXQD�NUR]�RYX�
JRGLQX�GD�VH�RUJDQL]LUDMX�KRGRþDãüD��QD�NRMD�üH�VH�PRüL�RGD]YDWL�VWDULMH�L�QHPRüQLMH�RVREH��%LR�EL�WR�]QDN�GD�
LK�XYDåDYDPR��SRãWXMHPR�L�FLMHQLPR�

,�SXWHP�ORNDOQLK�PHGLMD��UDGLR�SRVWDMD��SLVDQLK�JODVLOD�PRåH�VH�SURJRYRULWL�R�LVSUDYQRP�NUãüDQVNRP�
RGQRVX�SUHPD�VWDULMLP�L�EROHVQLP�RVREDPD�

1D�SODQX�GHNDQDWD�VH�WDNRÿHU�PRJX�RUJDQL]LUDWL�SUHGDYDQMD�LOL�WULELQH�V�FLOMHP�XSR]QDYDQMD�FUNYHQH�
SRYLMHVWL�V�WHPDPD�R�KRVSLFLMLPD�NRML�VX�ELOL�SULVXWQL�X�PQRJLP�QDãLP�VUHGLQDPD�
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2YD�JRGLQD�PRåH�ELWL�L�SULJRGD�GD�VH�QDãH�YMHUQLNH�QD�SUDYL�QDþLQ�XSR]QD�L�V�SDOLMDWLYQRP�VNUEL�]D�
EROHVQH�L�XPLUXüH�

9HRPD�MH�YDåQR�GD�X�GHNDQDWLPD�QMHJXMHPR�]DMHGQLãWYR�WH�GD�VPR�VYL��RVRELWR�VYHüHQLFL�RWYRUHQL�]D�
VXUDGQMX��0HÿXVREQD�NRPXQLNDFLMD�MH�YHRPD�YDåQD��NDNR�QH�EL�GRãOR�GR�SUHNODSDQMD�YLãH�YDåQLK�GRJDÿDMD�
X�LVWR�YULMHPH�L�X�LVWRP�GHNDQDWX�

9DåQR�MH�GD�QD�SUDYL�QDþLQ�SUHQHVHPR�GR�VYDNRJ�YMHUQLND�RQR�ãWR�RUJDQL]LUDPR�����������7X�QDP�PRåH�
SRPRüL�,QWHUQHW��GUXãWYHQH�PUHåH����LWG��

�2G�YHOLNH�NRULVWL�MH�PHÿX�åXSQD�VXUDGQMD�XQXWDU�GHNDQDWD�X�YLGX�ãWR�EROMHJ�GMHORYDQMD��VXVUHWL�SMHYDþD��
PLQLVWUDQDWD��þLWDþD��NDULWDWLYQLK�]DMHGQLFD�

3ULMHGOR]L�SDVWRUDOQLK�DNWLYQRVWL�QD�åXSQRM�UD]LQL

3RVHEQR�MH�YDåQR�GD�VYH�RQR�ãWR�þLQLPR�QD�ELVNXSLMVNRM�L�GHNDQDWVNRM�UD]LQL�SUHWRþLPR�L�QDVWRMLPR�
RVWYDULWL�QD�åXSQRM�UD]LQL�

8�PQRJLP�QDãLP�åXSDPD�QDMYHüL�EURM�YMHUQLND�þLQH�OMXGL�X�SRRGPDNORM�GREL�åLYRWD��7R�MH�LWHNDNR�
GREDU�UD]ORJ�GD�SURPLãOMDPR�R�WRPH�NDNDY�MH�QDã�RGQRV�SUHPD�QMLPD�

1D�WRM�UD]LQL�MH�SRWUHEQR�SURJRYRULWL�R�GRVWRMDQVWYX�VWDUHQMD��R�]DKYDOQRVWL�SUHPD�VWDULMLP�RVREDPD��
R�SRãWLYDQMX�RVREH�L�RQGD�NDGD�MH�VWDUD�L�QHPRüQD�

2�WRPH�WUHED�SURJRYRULWL�QD�åXSQRM�NDWHKH]L�L�ãNROVNRP�YMHURQDXNX��7R�MH�YDåQD�WHPD�L�]D�VXVUHW�
PODGLK�X�åXSL��3ULJRGD�PRJX�ELWL�VXVUHWL�V�URGLWHOMLPD�GD�XNDåHPR�QD�RGJRYRUQRVW�SUHPD�VWDULMLPD�L�EROHVQLPD�

2ELWHOMVNL�L�GUXJL�VXVUHWL�NRMH�SUHGODåH�8UHG�]D�RELWHOM��PRJX�SRWDNQXWL�UDVSUDYX�L�UD]JRYRU�QD�WHPX��

��,PD�OL�PMHVWD�X�QDãLP�NXüDPD�]D�VWDULMH�RVREH�LOL�MH�UMHãHQMH�XYLMHN�VDPR�VWDUDþNL�GRP"�

��.DNR�RUJDQL]LUDWL�åLYRW�X�RELWHOML�GD�EXGH�PMHVWD�L�]D�RQH�QDMVWDULMH��NDNR�EL�RVMHüDOL�GD�MH�WR�QMLKRY�
GRP"

���5D]YLMDPR�OL�GRYROMQR�]DKYDOQRVW�NRG�GMHFH�L�PODGLK�SUHPD�RQLPD�NRML�VX�VDY�VYRM�åLYRW�SRVYHWLOL�
WRPX�GD�QMLPD�GDQDV�EXGH�GREUR�L�GD�GREUR�åLYH"�

6YDNDNR�EL�ELOR�NRULVQR�NUR]�RYX�SDVWRUDOQX�JRGLQX�X�PROLWYDPD��NODQMDQMLPD�L�SRERåQRVWLPD�NRMH�
RUJDQL]LUDPR�X�åXSL�LPDWL�SUHG�RþLPD�WHPH��OMXEDY�SUHPD�VWDULMLPD��VWUSOMLYRVW�L�GREURWD�SUHPD�EROHVQLPD��
SR�X]RUX�QD�,VXVRYX�OMXEDY�SUHPD�þRYMHNX�X�SRWUHEL�

3RVHEQR�YDåQX�XORJX�X�QDãLP�åXSDPD�NUR]�RYX�JRGLQX�EL�WUHEDOH�LPDWL�]DMHGQLFH�&DULWDV�L�8GUXJD�
VY��9LQND��9DOMDOR�EL�XNOMXþLWL�ãWR�YLãH�RQLK�NRML�VX�VSUHPQL�RGYRMLWL�PDOR�VYRJ�YUHPHQD��NDNR�EL�VH�SRPRJOR�
VWDULMLPD��QHPRüQLPD�L�EROHVQLPD��2YR�üH�LPDWL�VPLVOD�DNR�WR�QH�EXGH�VDPR�WUHQXWDN�GREURWH��SULMH�EODJGDQD��
QHJR�DNR�WR�SRVWDQH�VWDOQD�EULJD�GDULYDQMD�QDãH�EOL]LQH�L�OLMHSLK�ULMHþL��2YD�JRGLQD�EL�PRJOD�ELWL�SULJRGD�]D�
PQRJH�QDãH�]DMHGQLFH�GD�RåLYH�X�VYRMHP�GMHORYDQMX�L�DNWLYQRVWLPD�

*HVOR�SDVWRUDOQH�JRGLQH�GREUR�MH�SURPLãOMDWL�NUR]�SLWDQMD�

���-HVX�OL�VYH�QDãH�RELWHOML��QDãH�åXSH��VYH�GUXJH�]DMHGQLFH�NRMH�NUDVH�QDãX�FUNYHQX�VWYDUQRVW�VSUHPQH�
RWYRULWL�WDM�ÄKUDP�PXGURVWL³�NRML�QLMH�GDOHNR��NRML�MH�WX�PHÿX�QDPD��WX�NUDM�QDV"

1HND�QDP�%RåMD�PLORVW�EXGH�RG�SRPRüL�GD�QHãWR�RG�RYLK�LGHMD�L�SODQRYD�RVWYDULPR��QD�GREURELW�
GXKRYQRJ�åLYRWD�L�UDVWD�FLMHOH�QDãH�3RUHþNH�L�3XOVNH�ELVNXSLMH����
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3RUHþ�����SURVLQFD������
3URW�������������

�*RVSRGLQ�ELVNXS��PRQV��'UDåHQ�.XWOHãD�L�RYH�JRGLQH�UDGR�SR]LYD�VYH�VYHüHQLNH��UHGRYQLNH�L�UHGRYQLFH�
QD�ERåLüQL�SULMHP�NRML�üH�VH�RGUåDWL�X�SURVWRULMDPD�ELVNXSVNRJ�2UGLQDULMDWD�X�3RUHþX��X�VXERWX�����SURVLQFD�
������JRGLQH�X�������VDWL�

�%LW�üH�WR�GREUD�SULOLND�]D�NUDWNR�]DMHGQLþNR�GUXåHQMH�L�GD�VL�L]PLMHQLPR�þHVWLWNH�]D�ERåLüQH�L�
QRYRJRGLãQMH�EODJGDQH��'REUR�GRãOL�

�5DGRVQR�RþHNXMHPR�VYH�
0RQV��9LOLP�*UEDF�
JHQHUDOQL�YLNDU

69,0�ä831,0�85(',0$�
325(ý.(�,�38/6.(�%,6.83,-(

3RUHþ�����SURVLQFD������
3URW�������������

3UHGPHW��2EYH]H�åXSQLK�XUHGD�SUHPD�2UGLQDULMDWX���GRVWDYLWL�

�����*RGLãQML�EODJDMQLþNL�REUDþXQ��,����;,,��PMHVHF��������]D�RQH�NRML�QLVX�]D�VYH�PMHVHFH�X�JRGLQL�
SRSXQMDYDOL�7DEOLFH�SULPLWDND�L�L]GDWDND�

�����VWDWLVWLþNL�L]YMHãWDM�
�����SULMHSLVH�VYLK�0DWLFD�]D�������JRGLQX��L�L]�UDQLMLK�JRGLQD�
�����GHWDOMDQ�SLVPHQL�L]YMHãWDM�R�YDåQLP�GRJDÿDMLPD�X�åXSL��VWDQMH�YMHUVNRJ�������åLYRWD��YMHUQLND��RVREOMD��

REMHNDWD��JUDGQMD��REQRYH��QRYRJUDGQMH��
����2VREQLN�]D�VYDNRJ�VYHüHQLND��DNR�YHü�QLMH�GRVWDYLR
3RKRG�åXSQLND�2UGLQDULMDWX�UDGL�VUHÿLYDQMD�åXSQLþNLK�SRVORYD�L�REYH]D�]D�������JRGLQX�SUHGYLÿHQ�

MH�NDNR�VOLMHGL�
15. siječnja 2018. - ponedjeljak župe Pulskog dekanata
����VLMHĀQMD������� ��XWRUDN çXSH�3D]LQVNRJ�GHNDQDWD

çXSH�%X]HWVNRJ�GHNDQDWD
����VLMHĀQMD������� ��VULMHGD çXSH�/DELQVNRJ�GHNDQDWD

çXSH�3LþDQVNRJ�GHNDQDWD
����VLMHĀQMD������� ��ĀHWYUWDN çXSH�3RUHĀNRJ�GHNDQDWD

çXSH�5RYLQMVNR���.DQIDQDUVNRJ�GHNDQDWD
����VLMHĀQMD������� ��SHWDN çXSH�8PDåNR���2SUWDOMVNRJ�GHNDQDWD

çXSH�9RGQMDQVNRJ�GHNDQDWD
3R]LYDP�YHOHþDVQH�åXSQLNH�GD�QD�2UGLQDULMDW�GRÿX�RVREQR��X�YULMHPH�R]QDþHQR�SUHPD�UDVSRUHGX�]D�

YODVWLWL�GHNDQDW��1HND�åXSQLFL�QH�GRQRVH�GRNXPHQWH�GUXJLK�åXSQLND��EH]�ELVNXSRYD�RGREUHQMD�
�0ROLP�VYH�åXSQLNH�GD�]D�WX�SULJRGX�XUHGQR�SULSUHPH�VYD�WUDåHQD�L]YMHãüD�L�GRNXPHQWH��1HGRSXVWLYR�

MH�GD�VH�SULMHSLVL�L�GUXJL�VSLVL�L]�QHNLK�åXSD�LãþHNXMX�PMHVHFLPD��.DQFHODULMD�WDNRÿHU�LPD�REYH]H�SUHPD�YLãLP�
XVWDQRYDPD�L�PRUD�QMLPD�GRVWDYLWL�QD�YULMHPH�VYRMH�L]YMHãWDMH�

0RQV�9LOLP�*UEDF�
JHQHUDOQL�YLNDU
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38/6.,�'(.$1$7���SRQHGMHOMDN�������VLMHþQMD�������JRGLQH

Br. Vrijeme Župa Župnik/Župni upravitelj

� ���� 35(0$1785$��320(5 GRQ�$QWXQ�1,æ(7,ý
� ���� 9$/785$��0817,ý��ä,ä$1 GRQ�$UPDQGR�,//,&+
3 ���� 0('8/,1 GRQ�$QWH�02ÿ,%2%
� ���� .$7('5$/$�²�38/$��ä7,1-$1 GRQ�5LNDUG�/(.$-
� ���� *263$�2'�025$���38/$ GRQ�0DNVLPLOLMDQ�%8æ'21
� ���� 9(/,�95+�²�38/$���*$/,æ$1$ GRQ�-RåNR�/,67(ä
� ����� 69(7,�$1781���38/$ IUD�*DEULMHO�ä.,%2/$
� ����� 69(7,�,9$1�.567,7(/-���38/$ IUD�ŽXUR�+217,ý
9 ����� 69(7,�-26,3�²�38/$��/,æ1-$1 GRQ�,YDQ�352'$1
�� ����� 69(7,�3$9$2���38/$ GRQ�0LODQ�08æ,1$
�� ����� 69(ý(1,ÿ.,�'20��%(7$1,-$ GRQ�0LODQ�08æ,1$
�� ����� 5('(03725,6�0$7(5 GRQ�3LHUJLRUJLR�'H�$QJHOLV
�� ����� 3$=,16.,�.2/(*,- GRQ�$OHMDQGUR�&$67,//2
�� ����� -26,3�785ÿ,129,ý 1DGD�/$.26(/-$&
�� ����� 0$9$5��$*52�0$9$5 0DMD�9,æ,17,1
�� ����� %88. GRQ�0LODQ�=*5$%/,ý
�� ����� 85('�=$�2%,7(/-
�� ����� .$7(+(76.,�85(' GRQ�/XND�35$1-,ý
�� ����� (.2120$7�%,6.83,-( GRQ�6HUJLMH�-(/(1,ý

3$=,16.,�'(.$1$7���XWRUDN�������VLMHþQMD�������JRGLQH

Br. Vrijeme Župa Župnik/Župni upravitelj

� ���� .$/',5��0272981 GRQ�,]LGRU�6(.,&.,
� ���� *5'26(/�2���=$5(ÿ-( GRQ�0DNVLPLOLMDQ�)(5/,1
3 *5$ÿ,äý(��/,1'$5 GRQ�0DNVLPLOLMDQ�)(5/,1
� ���� .$52-%$��5$.278/(� GRQ�5XGROI�.25$&$
� 02729816.,�129$., GRQ�5XGROI�.25$&$
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� ���� 3$=,1��%(5$0��7,1-$1 GRQ�0ODGHQ�0$7,.$
9 ����� 67$5,�3$=,1��69(7$�/8&,-$�3� GRQ�æHOMNR�=(&
�� &$5,7$6��0$-0$-2/$ GRQ�æHOMNR�=(&
�� ����� æ0,1- GRQ�-RUGDQ�529,6
�� ����� 69(7,�,9$1�,�3$9$2 R��,YDQ�ä$5,ý
�� 69(7,�3(7$5�8�ä80, R��,YDQ�ä$5,ý
�� ����� %$5%$1���69(7,�0$7(-�²�&(5(� GRQ�%HUQDUG�-85-(9,ý
�� 69(7,�,9$1$&�1$'�5$ä20 GRQ�%HUQDUG�-85-(9,ý
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%8=(76.,�'(.$1$7���XWRUDN�������VLMHþQMD�������JRGLQH

Br. Vrijeme Župa Župnik/Župni upravitelj

� ����� %2/-81�'2/(1-$�9$6��95$1-$ GRQ�-HURQLP�-2.,ý
� ����� 52ÿ��+80��/$1,äý( GRQ�'DOLERU�3,/(.,ý
3 ����� %8=(7��%5(67 GRQ�0DULR�æ0$.
� ÿ51,&$��6/80��629,1-$. GRQ�0DULR�æ0$.
� ����� '5$*8ý��5$ÿ,&(��95+ GRQ�,YDQ�ä72.29,ý�

/$%,16.,�'(.$1$7���VULMHGD������VLMHþQMD�������JRGLQH

Br. Vrijeme Župa Župnik/Župni upravitelj

� ���� %5'2��ÿ(3,ý��.5ä$1 GRQ�-RVLS�3(7(+
� ���� 3/20,1��.2æ/-$. GRQ�$OHNVDQGDU�3(7529,ý
3 ���� 68ä1-(9,&$ GRQ�'UDJXWLQ�3(7529,ý
� ���� 5$%$& GRQ�6WLSDQ�0,ä85$
� ���� 69��/295(ÿ�/$%���6.,7$ÿ$ GRQ�,YDQ�0/,.27$
� ���� *251-,�/$%,1��5$ä$ GRQ�0LUNR�98.ä,ý
� ����� 69�1('(/-$��69�0$57,1��ä80%(5 GRQ�*HUHPLD�0$66$
� ����� '21-,�/$%,1��0$5&,/1,&$ GRQ�%ODç�%2ä1-$.29,ý

3,û$16.,�'(.$1$7���VULMHGD�������VLMHþQMD�������JRGLQH
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� ����� %2587��&(529/-(��*5,0$/'$ GRQ�0DULMDQ�3$0,ý
� ����� .5%81(��3$=,16.,�129$., GRQ�0LOLYRM�.25(1
3 ����� *2/2*25,&$��3$= GRQ�0LOLYRM�.25(1
� ����� 3,ý$1��783/-$. GRQ�$QWXQ�.85(/29,ý

325(ý.,�'(.$1$7���þHWYUWDN�������VLMHþQMD�������JRGLQH
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� 69(7,�,9$1�2'�ä7(51( GRQ�'DULXV]�6=<0$16.,
3 ���� %$'(51$���æ%$1'$- GRQ�,YDQ�.5$0$5�
� ���� )817$1$��)8ä.8/,1 GRQ�,YDQ�%87.29,ý
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� ���� .$ä7(/,5��/$%,1&, GRQ�0DULMDQ�.$1&,-$1,ý
� ����� 9,æ,1$'$��69(7,�9,7$/�%5,*� GRQ�/HRQDUGR�.5$.$1
9 ����� 325(ÿ��69(7,�/295(ÿ�3$=� GRQ�0LODQ�=*5$%/,ý
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3 ����� 529,1-6.2�6(/2 IUD�6PLOMDQ�%(5,ä,ý
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� ����� )$æ$1$ GRQ�,OLMD�-$.29/-(9,ý





Iv.
9$ä1,-,�'2*$Ĉ$-,�,�9,-(67,�,=�ä,927$�%,6.83,-(





6/8ä%(1,�9-(61,.�_�%52-�����_�������_���

9$ä1,-,�'2*$Ĉ$-,�,�9,-(67,�,=�ä,927$�%,6.83,-(

69(û(1,ý.2�5(Ĉ(1-(�8�38/,
8�VXERWX������OLSQMD�������JRGLQH��0DXUR�

%RFFDGRUR��'HMYLV�0DUWLQRYLü�L�*RUDQ�/HYDN�SULPLOL�
VX�UHG�SUH]ELWHUDWD�L�SRVWDOL�QRYL�VYHüHQLFL�3RUHþNH�L�
3XOVNH�ELVNXSLMH��0LVX�L�REUHG�UHÿHQMD�X�SXOVNRM�SU�
YRVWROQLFL�SUHGYRGLR�MH�SRUHþNL�L�SXOVNL�ELVNXS�PRQV��
GU��'UDåHQ�.XWOHãD�X]�NRQFHOHEUDFLMX�ãH]GHVHWDN�VYH�
üHQLND��0LVL�VX�QD]RþLOL�L�UHNWRUL�ERJRVORYLMD�JGMH�VX�
UHÿHQLFL�VWHNOL�IRUPDFLMX��UHNWRU�0HÿXQDURGQH�ERJR�
VORYLMH�6HGHV�6DSLHQWLDH�X�5LPX�GRQ�-XOLR�'LHJXH]��
UHNWRU�%RJRVORYLMH�Ä,YDQ�3DYDR�,,�³�X�5LMHFL�YOþ��GU��
VF��0DULR�7RPOMDQRYLü��WH�UHNWRU��SUHþ��3LHUJLRUJLR�'H�
$QJHOLV��L�RGJDMDWHOML�L]�SXOVNRJ�%LVNXSLMVNRJ�PLVLM�
VNRJ�VMHPHQLãWD�Ä5HGHPSWRULV�0DWHU³��

%LVNXS�MH�QD�SRþHWNX�KRPLOLMH�L]UD]LR�QDGX�
GD�üH�WD�WUL�QRYD�VYHüHQLþND�]YDQMD�ELWL�XVSMHãQD�L�
QD�SRQRV�RELWHOMLPD�WH�PMHVQRM�L�XQLYHU]DOQRM�&UNYL��
6SRPLQMXüL�SLWDQMH�VY��7RPH�³*RVSRGLQH��QH�]QDPR�
NDPR�LGHã��.DNR�ELVPR�]QDOL�SXW"´�L]�,YDQRYD�HYDQ�
ÿHOMD�L�,VXVRY�RGJRYRU�³-D�VDP�SXW�L�LVWLQD�L�åLYRW�´��
SURSRYMHGQLN�MH�SRWDNQXR�UHÿHQLNH�GD�VH�QH�ERMH�SL�
WDWL�SRMDãQMHQMH�L�VDYMHW��ELOR�NROHJH�ELOR�YMHUQLNH�X�
]DMHGQLFDPD�NRMH�LP�EXGX�SRYMHUHQH��1R�QDGDVYH��
QHND�QLNDGD�QH�SUHVWDQX�NRPXQLFLUDWL�VD�VDPLP�,VX�
VRP�NUR]�PROLWYX��3URSRYMHGQLN�MH�QDGDOMH�SRMDVQLR�
,VXVRY�RGJRYRU�ÄMD�VDP�SXW³��QDMEROMH�QDV�QD�SUDYL�
SXW�XSXüXMH�RQDM�NRML�QDV�MHGQRVWDYQR�SR]RYH�GD�LGH�

PR�V�QMLPH��ND�LVWRPH�FLOMX��WDNR�þLQL�,VXV��RQ�MH�VDP�
WR�SXWRYDQMH��8SUDYR�WDNR�PL�VYHüHQLFL�WUHEDPR�ELWL�
SUHGYRGQLFL�VYRMLK�åXSQLK�]DMHGQLFD��YRGLWL�OMXGH�ND�
SUDYRPH�&LOMX��LVWDNQXR�MH�SURSRYMHGQLN��8�NRQDþQLFL��
]DWR�VYHüHQLFL�L�ELYDMX�]DUHÿHQL��GD�EL�OMXGH�XVPMHUD�
YDOL�QD�SUDYL�SXW�L�YRGLOL�ND�&LOMX��,VWDNQXYãL�QDGDOMH�
NDNR�MH�,VWLQD��VYHWRSLVDPVNL�JOHGDQR��SRGXGDUDQMH�
VUFD�L�UD]XPD��PRQV��.XWOHãD�MH�SR]YDR�UHÿHQLNH�GD�
RQR�ãWR�ULMHþLPD�EXGX�SURSRYMHGLOL�VYRMLP�åLYRWRP�L�
VYMHGRþH��%XGLWH�þLQMHQLFD��D�QH�VDPR�WYUGQMD��QDJODVLR�
MH�ELVNXS��'XKRYQL�UDVW�WUDMH�FLMHORJD�åLYRWD��LVWDNQXR�
MH�SURSRYMHGQLN�SR]YDYãL�UHÿHQLNH�GD�UDGH�QD�VYRPH�
GXKRYQRPH�UDVWX��WH�GD�YULMHGQR�L�PDUOMLYR�EXGX�XYL�
MHN�QD�UDVSRODJDQMX�YMHUQLFLPD��NDNR�EL�VH�SRND]DOL�
GRVWRMQLPD�VYHJD�RQRJD�ãWR�VX�RELWHOML�L�&UNYD�X�QMLK�
XODJDOL��WH�GD�GRLVWD�EXGX�QD�SRQRV�VYRMLPD�EOLåQMLPD�
L�ELVNXSLML�

%LVNXS�MH�QD�NUDMX�L]UD]LR�]DKYDOQRVW�URGLWHOML�
PD�UHÿHQLND��UDGRVW�]ERJ�QRYLK�VYHüHQLND�WH�SR]YDR�
RNXSOMHQH�YMHUQLNH�QD�PROLWYX�]D�QRYD�GXKRYQD�]YDQMD��
]D�VYH�VYHüHQLNH��D�QDSRVH�]D�XPLURYOMHQH�VYHüHQLNH�
NRML�VX�FLMHOL�VYRM�åLYRW�GMHORYDOL�QD�1MLYL�*RVSRGQMRM��
QHND�LP�*RVSRGLQ�EXGH�QDMYHüD�QDJUDGD���MHU�QHPD�
SXWD�EH]�KRGD��QHPD�LVWLQH�EH]�VSR]QDMH�L�QHPD�åLYRWD�
EH]�åLYOMHQMD��]DNOMXþLR�MH�ELVNXS�

3269(7$�&5.9(�69(72*�,9$1$�.567,7(/-$�8�38/,
8�VXERWX������OLSQMD�������JRGLQH��R�EODJGDQX�

5RÿHQMD�VY��,YDQD�.UVWLWHOMD�X�3XOL�MH�SRVYHüHQD�QRYD�
åXSQD�FUNYD�VY��,YDQD�.UVWLWHOMD��0LVQR�VODYOMH�SRVYHWH��
X]�NRQFHOHEUDFLMX�WULGHVHWDN�VYHüHQLND��SUHGYRGLR�MH�
SRUHþNL�L�SXOVNL�RUGLQDULM�PRQV��'UDåHQ�.XWOHãD��8]�
UHOLNYLMH�VY��,YDQD�.UVWLWHOMD�L]�VWDUH�FUNYLFH��X�ROWDU�VX�
XJUDÿHQH�L�UHOLNYLMH�EO��0LURVODYD�%XOHãLüD�

.RQFHOHEUDQWLPD�VX�X�VYHþDQRM�SURFHVLML�SURãOL�
WULMHPRP�FUNYH�JGMH�VX�ELVNXSX��SUHG�]DWYRUHQLP�L�
VYHþDQR�XUHãHQLP�YUDWLPD�FUNYH��X]�SULJRGQL�JRYRU��
NOMXþHYH�FUNYH�SUHGDOL�åXSOMDQL��EUDþQL�SDU�'RORUHV�
L�9HGUDQ�9RMQLü��%LVNXS�MH�X�SUYRP�GLMHOX�KRPLOLMH�
JRYRULR�R�OLNX�L�GMHOX�VY��,YDQD�.UVWLWHOMD��þLMX�]DãWL�
WX�QD�QMHJRY�EODJGDQ�GROD]LPR�WUDåLWL��2�UD]OR]LPD�
]DãWR�VH�VY��,YDQD�ãWXMH�NUR]�GYD�WLVXüOMHüD�MH�ãWR�MH�
RQ�þLQLR�VYH�VDVYLP�VXSURWQR�RG�RQRJD�ãWR�PL�GDQDV�
þLQLPR�L�åHOLPR��2Q�MH�SUH]LUDR�PDWHULMDOQR��åLYLR�MH��
SR�GDQDãQMLP�NULWHULMLPD�YUOR�þXGQR��X�SXVWLQML��SRVYH�
LVSRVQLþNL��QR�RQ�MH�VYRMLP�åLYRWRP�SRND]DR�ãWR�MH�
ELWQR�X�þRYMHNRYX�åLYRWX��+WLR�MH�OMXGLPD�SRND]DWL�GD�
MH�PDWHULMDOQR��]D�ãWR�VH�PL�ERULPR��SUROD]QR�L�GD�WR�

þRYMHN�NDGD�XPUH�QH�PRåH�SRQLMHWL�V�RYRJD�VYLMHWD��
7UDåLR�MH�L�åXGLR�]D�QHSUROD]QLP��]D�YMHþQLP�YUHGQRWD�
PD��6Y��,YDQ�MH�OMXGLPD�JRYRULR�RQR�ãWR�LP�WUHED�UHüL��
D�QH�RQR�ãWR�RQL�åHOH�þXWL��]D�UD]OLNX�RG�QDV�GDQDV�NRML�
VH�QD�VYH�QDþLQH��L�SR�FLMHQX�LVWLQH��QH�åHOLPR�QLNRPH�
SURWXUMHþLWL��6Y��,YDQ�MH�]DWR�L�VWUDGDR��6YL�VPR�PL�GDNOH�
SR]YDQL�MHGQRVWDYQR�JRYRULWL�,VWLQX�L�ELWL�YMHURGRVWRMQL��
LVWDNQXR�MH�ELVNXS��6Y��,YDQ�MH�ELR�QDGDVYH�SRQL]DQ��
SRVYH�VYMHVWDQ�L�YMHUDQ�VYRMRM�XOR]L��GRãDR�MH�QDYLMH�
VWLWL�,VXVD�.ULVWD�L�SRWRP�VH�SRYXNDR��,�PL�VPR�GDQDV�
SR]YDQL�QD�SRQL]QRVW��LDNR�VH�WD�YUOLQD�GDQDV�VPDWUD�
VODERãüX��6Y��,YDQ�QDV�SR]LYD�QD�MHGQRVWDYQRVW��L�QD�
SUHSR]QDYDQMH�RQLK�MHGQRVWDYQLK��LVWLQVNLK�YUHGQRWD�
SRWUHEQLK�]D�VSDVHQMH�

,�RYD�SRVYHWD�FUNYH�MHVW�MHGDQ�]QDN�SRYH]DQRVWL�
V�%RJRP��VYDNL�MH�þRYMHN�SR�VYRMRM�QDUDYL�RNUHQXW�SUH�
PD�%RJX��GMHFD�RG�NDGD�SURJRYRUH��SRVWDYOMDMX�SLWDQMD��
L�QD�QHNL�QDþLQ�WUDJDMX�]D�VPLVORP��7DNR�L�&UNYD��RG�
VDPLK�SRþHWDND�åHOL�SRVYHWLWL�SRVHEQD�PMHVWD�JGMH�VH�
OMXGL�PROH�L�JGMH�QD�SRVHEDQ�QDþLQ�åHOH�LVND]DWL�VYRMX�
YMHUQRVW�%RJX��.DGD�JOHGDPR�FUNYH�GLOMHP�VYLMHWD��
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YLGLPR�GD�VX�RQH�L]UD]�OMXGL�NRML�VX�LK�SUDYLOL�L�L]UD]�
RQRJD�YUHPHQD�X�NRMHPX�VX�åLYMHOL��åHOMHOL�VX�RQR�
QDMOMHSãH�L�QDMEROMH�SRVYHWLWL�%RJX��XSUDYR�L]�QMLKRYH�
OMXEDYL�SUHPD�%RJX�WH�FUNYH�SRVWDMX�L�NXOWXUQD�EDãWLQD�
VYDNRJD�QDURGD��'DQDV�RYD�åXSQD�]DMHGQLFD��VD�VYRMLP�
åXSQLNRP�L�SRQRVQR�SRVYHüXMH�RYX�FUNYX��X]GLåXüL�
VYRMH�PROLWYH�L�]DKYDOX�]D�RYDM�KUDP�NRML�MH�L]JUDÿHQ�
WUXGRP�VYLK�RQLK�NRML�VX�X�WRPH�VXGMHORYDOL��1LMH�WROLNR�
ELWQD�QMHJRYD�]QDPHQLWRVW��YHü�MH�GDOHNR�YDåQLMH�WR�
]DMHGQLãWYR�åXSH�NRMH�VH�VOLMHYD�X�RYX�åXSQX�FUNYX��
GD�VYL�NDR�MHGQR�XSXüXMHPR�PROLWYH�%RJX��%LVNXS�MH�
SULJRGQR�VSRPHQXR�RGXãHYOMHQMH�åLGRYVNRJ�QDURGD�
KUDPRP�NRMH�VH�VSRPLQMH�X�1HKHPLMLQX�þLWDQMX�

2YD�FUNYD�SR]LY�YMHUQLFLPD�QD�PROLWYX��QD�
SRVWL]DQMH�VYHWRVWL��L�GD�WX�VYHWRVW�SRVWLåHPR�X�]DMHG�
QLãWYX��L�GD�MHGQL�GUXJH�L]JUDÿXMHPR��'D�EL�þRYMHN�
PRJDR�SRVYMHGRþLWL�SRVWRMH�GYD�QDþLQD��ULMHþLPD�L�GMH�
ORP��9DãD�YMHUD�GRQLMHOD�MH�SORGD��D�WR�MH�RYDM�KUDP�
NRML�SRVYHüXMHPR�%RJX��3RODåXüL�X�RYDM�ROWDU�PRüL�EO��
0LURVODYD�%XOHãLüD��NRML�MH�VYRM�åLYRW�SRORåLR�]D�VYRMH�
LGHDOH��åHOLPR�VH�SRGVMHWLWL�GD�MH�L�QDã�åLYRW�SUROD]DQ�L�
GD�VH�X�RYRP�KUDPX�%RåMHPX�åHOLPR�PROLWL�]D�VYRMX�
YMHUX�L�YMHUX�VYRMLK�EOLåQMLK��GD�VYL�VNXSD�PRåHPR�
QDSUHGRYDWL�X�PXGURVWL�L�]QDQMX�

'DQDãQML�üH�GDQ�ELWL�XSLVDQ�X�SRYLMHVW�RYH�
åXSH��SRVWDW�üH�WR�VYHWNRYLQD�]D�RYX�åXSX�NDGD�üH�VH�
VODYLWL�REOMHWQLFD�SRVYHWH�FUNYH��]DNOMXþLR�MH�ELVNXS�
WH�SR]YDR�VYH�GD�PROH�]D�VYRMH�åLYH�L�SRNRMQH�WH�QD�
QDNDQX�SURVSHULWHWD�WH�åXSQH�]DMHGQLFH�

3ULMH�HXKDULVWLMVNH�L]PROMHQH�VX�OLWDQLMH�VYLK�
VYHWLK�L�SRVYHWQD�PROLWYD��WH�MH�RGUåDQ�VDP�REUHG�SR�
VYHWH�ROWDUD�L�FUNYH��SRPD]DQMH�ROWDUD�L�]LGRYD�FUNYH��
SDOMHQMH�WDPMDQD�QD�ROWDUX��SRNULYDQMH�ROWDUD�ELMHOLP�
SODWQRP�WH�GRQRãHQMH�XSDOMHQLK�VYLMHüD�QD�ROWDU��6YH�
MH�WR�SULJRGQLP�SRMDãQMHQLPD�L�WXPDþHQMLPD�SRSUDWLR�
YOþ��-RVLS�.ROHJD��GXKRYQLND�SXOVNRJ�%LVNXSLMVNRJ�
PLVLMVNRJ�VMHPHQLãWD�Ä5HGHPSWRULV�0DWHU³�

%LVNXS�MH�QDNRQ�SRPD]DQMD�ROWDUD�SRPD]DR�
L�SRVYHWQL�NULå�QD�]LGX�OLMHYR�RG�ROWDUD��D�RVWDOD�GYD�
SRPD]DR�MH�SXOVNL�GHNDQ�SUHþ��0LODQ�0XåLQD��1DNRQ�
GRQRãHQMD�XSDOMHQLK�VYLMHüD�QD�QRYRSRVYHüHQL�ROWDU��
VYLMHüH�SRUHG�]LGRYD�FUNYH�XSDOLR�MH�åXSQLN�S��ĈXUR�
+RQWLü�

1DNRQ�SRSULþHVQH�PROLWYH�UHOLNYLMH�VX�GR�RO�
WDUD�GRQLMHOL�0DUNR�'UPLü�L�ĈLQR�3HUXãNR��NRML�VX�
XMHGQR�ELOL�L�NXPRYL�FUNYH��WH�VX�NDVQLMH�SRWSLVDOL�
3RYHOMX�R�SRVYHWL��5HOLNYLMH�VX�X�ROWDU�SRVWDYLOL�VWULF�

L�QHüDN��%RåR�L�9MHNR�'LYNRYLü��þLMH�VX�JUDÿHYLQVNH�
WYUWNH�L]YHOH�JUDÿHYLQVNH�UDGRYH�QD�FUNYL��5HOLNYLMH�
VY��,YDQD�.UVWLWHOMD�L]�VWDUH�FUNYH�SRVWDYOMHQH�VX�VD�
VWUDåQMH�VWUDQH��D�EO��%XOHãLüD�V�SUHGQMH�VWUDQH�ROWDUD��
3RWRP�MH�SURþLWDQD�3RYHOMD�SRVYHWH�FUNYH��D�WLMHNRP�
SRWSLVLYDQMD�SURþLWDQ�MH�SRYLMHVQL�SUHJOHG�åXSH�L�FUNYH�

3RYHOMD�JODVL��Ä8�LPH�2FD�L�6LQD�L�'XKD�6YH�
WRJD��$PHQ��1D�VODYX�%RJD�VYHPRJXüHJD��L�QD�þDVW�
VY��,YDQD�.UVWLWHOMD��NDGD�MH�&UNYRP�XSUDYOMDR�SDSD�
)UDQMR��%LVNXSLMRP�3RUHþNRP�L�3XOVNRP�ELVNXS�'UD�
åHQ�.XWOHãD��NDGD�MH�SUHGVMHGQLFD�5HSXEOLNH�+UYDWVNH�
ELOD�JRVSRÿD�.ROLQGD�*UDEDU�.LWDURYLü��SURYLQFLMDO�
+UYDWVNH�SURYLQFLMH�VY��-HURQLPD�IUDQMHYDFD�NRQYHQ�
WXDODFD�R��-RVLS�%ODåHYLü��åXSQLN�åXSH�L�JYDUGLMDQ�VD�
PRVWDQD�R��ĈXUR�+RQWLü��JUDGRQDþHOQLN�*UDGD�3XOH�
%RULV�0LOHWLü��JRGLQH�*RVSRGQMH��������QD�EODJGDQ�
VY��,YDQD�.UVWLWHOMD������OLSQMD��������RYX�FUNYX�SR�
VYHWLR�SRUHþNL�L�SXOVNL�ELVNXS�PRQV��'UDåHQ�.XWOHãD��
7HPHOMQL�NDPHQ�]D�FUNYX�EODJRVORYLR�MH����YHOMDþH�
������ELVNXS�,YDQ�0LORYDQ��&UNYD�MH�VDJUDÿHQD�SUHPD�
SURMHNWX�DUKLWHNWD�0DXUL]LMD�%HUJDPD�L]�9HQHFLMH��
D�L]YHGEHQL�SURMHNW�L]UDGLR�MH�DUKLWHNWRQVNL�Ä6WXGLR�
.DLü³��*UDGQMX�MH�L]YHOR�SRGX]HüH�=YRQND�L�%RåH�
'LYNRYLüD��&UNYD�MH�L]JUDÿHQD�SULOR]LPD�3RUHþNH�L�
3XOVNH�ELVNXSLMH��+UYDWVNH�SURYLQFLMH�VY��-HURQLPD�
IUDQMHYDFD�NRQYHQWXDODFD��3DGRYDQVNH�SURYLQFLMH�VY��
$QWXQD�IUDQMHYDFD�NRQYHQWXDODFD��GREURYROMQLP�SUL�
OR]LPD�åXSOMDQD�L�GRQDFLMRP�SRGX]HüD�Ä.DPHQ�3D]LQ�
G�G�³�6YMHGRFL�SRVYHWH��ELVNXS�PRQV��'UDåHQ�.XWOHãD��
9LNDU�3URYLQFLMH�S��0DWULQ�-DNRYLü��GRJUDGRQDþHOQLFD�
(OHQD�3XK�%HOFL��åXSQLN�L�JYDUGLMDQ�S��ĈXUR�+RQWLü�WH�
NXPRYL�0DUNR�'UPLü�L�ĈLQR�3HUXãNR�´

8�LPH�*UDGD�3XOH�PLVL�MH�QD]RþLOD�GRJUDGR�
QDþHOQLFD�(OHQD�3XK�%HOFL��D�X�LPH�,VWDUVNH�åXSDQLMH�
]DPMHQLN�åXSDQD�)DEUL]LR�5DGLQ�

3ULMH�VDPRJ�NUDMD�SULJRGQLP�]DKYDODPD�VYLPD�
NRML�VX�QD�ELOR�NRML�QDþLQ�GDOL�VYRM�GRSULQRV�X�L]JUDG�
QML�FUNYH�L�UHDOL]DFLML�SURVODYH�]DKYDOLR�MH�åXSQLN��S��
ĈXUR�+RQWLü�

3R�]DYUãHWNX�VYHWH�PLVH�YMHUQLFL�VX�SULVWXSLOL�
þDãüHQMX�UHOLNYLMD�EO��%XOHãLüD��NRMH�MH�]D�WX�SULJRGX��
X�SULNODGQRP�UHOLNYLMDUX�GRVWDYLOD�9LFHSRVWXODWXUD�]D�
NDQRQL]DFLMX�EODåHQRJ�0LURVODYD�%XOHãLüD�

0LVQR�VODYOMH�JOD]EHQR�MH�DQLPLUDR�åXSQL�]ERU�
X]�RUJXOMVNX�SUDWQMX�åXSOMDQNH�PU��DUW��(OGH�.UDMFDU�
3HUFDQ�WH�SMHYDþL�SXOVNRJ�VMHPHQLãWD�

2�SRYLMHVWL�åXSH�L�FUNYH

1D�PMHVWX�JGMH�VH�GDQDV�QDOD]L�FUNYD�VY��,YDQD�
.UVWLWHOMD��QD�VMHYHUQRP�REURQNX�EUGD�0RQWH�0DJQR�
QDOD]LOD�VH�SUHWKRGQR�PDQMD�FUNYD�NRMD�MH�ELOD�L]JUD�
ÿHQD�������JRGLQH�

1R�SRYLMHVW�VDNUDOQH�QDUDYL�WRJD�PMHVWD�VHåH�
X�GDOHNX�SURãORVW���2QGMH�VH��QDLPH�QDOD]LOD�FUNYD�
VY��)HOLFLWH�PXþHQLFH��%LOR�MH�WR�SUYRNUãüDQVNR�]GD�
QMH�L]�,9��VWROMHüD��X�þLMLP�VX�]LGRYLPD�ELOL�XJUDÿHQL�
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ULPVNL�QDGJUREQL�QDWSLVL��3UYRWQR�WUREURGQR�]GDQMH�V�
SUDYRNXWQRP�DSVLGRP�X�JODYQRM�ODÿL�GRJUDÿHQR�MH�X�
9,,��VWROMHüX�V�WUL�SROXNUXåQH�DSVLGH��ýLQMHQLFD�GD�MH�
QDGRJUDÿLYDQD�SRND]DWHOM�MH�GD�MH�WD�FUNYD�ELOD�]QDþDM�
QD�L�NRULãWHQD��1DLPH��WD�VH�MH�FUNYLFD�QDOD]LOD��X]�YHü�
WDGD�SURPHWQX�åLOX�NXFDYLFX��ULPVNX�FHVWX�NRMD�MH�RG�
VODYROXND�6HUJLMHYDFD�YRGLOD�SUHPD�0HGXOLQX��&UNYX�
VY��)HOLFLWH�VX�X�SUYRM�SRORYLFL�����VWROMHüD�SUHX]HOL�
WHPSODUL�L�QMRPH�XSUDYOMDOL�GR�������JRGLQH��7DGD�MH�
SUHX]LPD�9LWHãNL�UHG�LYDQRYDFD�L�ELYD�SRVYHüHQD�VY��
,YDQX�.UVWLWHOMX�

&UNYD�VH�������X�]DSLVLPD�VSRPLQMH�NDR�(FFOH�
VLD�6��-RKKDQHV�GL�/HFDQQH��WH�SRWRP�������NDR�(FFOH�
VLD�6��-RKKDQHV�LQ�&DQHWR��.DVQLMH�MH�QMRPH�XSUDYOMDR�
9LWHãNL�UHG�V�5RGRVD��WH�]DWLP�0DOWHãNL�YLWHãNL�UHG��8�
VNORSX�FUNYH�VY��)HOLFLWH�L�FUNYH�VY��,YDQD�GMHORYDOH�VX�
LVWRLPHQH�EUDWRYãWLQH�

7R�MH�SRGUXþMH�ELOR�RSXVWRãHQR�HSLGHPLMRP�
NXJH�������JRGLQH�WH�MH�VOLMHGRP�WRJD�L�FUNYD�SRGOHJOD�
]XEX�YUHPHQD��QR�QHL]EULVLY�MH�RVWDR�WUDJ�R�VDNUDOQRM�
QDUDYL�RYRJD�PMHVWD�SD�MH�WDNR�SRþHWNRP�;;��VWROMHüD�
L]JUDÿHQD�PDOD�FUNYLFD�VY��,YDQD�NRMH�VH�PQRJL�VMHüDMX�

)UDQMHYFL�NRQYHQWXDOFL�VX�SULVXWQL�X�3XOL�YHü�
RG�SUYLK�IUDQMHYDþNLK�SRþHWDND�D�R�WRPH�VYMHGRþL�L��
SORþD�QD�XOD]X�X�VDPRVWDQ�VY��)UDQMH�X�VWDURP�JUDGX��
NRMD�JRYRUL�GD�MH�WDM�VDPRVWDQ�������XVWDQRYLR�VY��
$QWXQ�3DGRYDQVNL��,]PHÿX�GYD�6YMHWVND�UDWD��IUDQMHYFL�
]DSRþLQMX�SDVWRUDOQR�GMHORYDWL�L�SRGQR�EUGD�0RQWH�
3DUDGLVR��GDQDV�9LGLNRYDF��2QGMH�MH��������WDGDãQML�
RUGLQDULM�PRQV��5DIIDHOH�5DGRVVL�XVWDQRYLR�QRYX�äXSX�
VY��-RVLSD��NRMRM�SULSDGD�L�¿OLMDOQD�FUNYD�VY��,YDQD��3R�
VYUãHWNX�'UXJRJD�VYMHWVNRJ�UDWD�WDOLMDQVNL�VX��IUDQMHYFL�
X�MHVHQ�������QDSXVWLOL�3XOX��D�LVWH�JRGLQH�VDPRVWDQ�L�
FUNYD�VY��-RVLSD�SULSRMHQL�VX�+UYDWVNRM�SURYLQFLML�VY��
-HURQLPD�IUDQMHYDFD�NRQYHQWXDODFD�VD�VMHGLãWHP�X�
=DJUHEX��8�QRYLMRM�SRYLMHVWL��QDGRODVNRP�SRYROMQLMLK�
SRYLMHVQLK�RNROQRVWL�SRYHüDYDMX�VH�L�SDVWRUDOQH�SRWUHEH�
X�JUDGX�3XOL��D�SUL�FUNYLFL�VY��,YDQD�QD�0HGXOLQVNRM�
FHVWL��QDSRVH�]ERJ�QDJOH�L]JUDGQMH�RELWHOMVNLK�NXüD�X�
RNROQLP�QDVHOMLPD��6WRJD�MH�������JRGLQH�RYGMH�]DSR�
þHOD�L]JUDGQMD�QRYRJ�VDPRVWDQD��WH�VX�IUDQMHYFL�QHGXJR�
]DWLP�RYDPR�L�SUHVHOLOL�

*RGLQH�������PRQV��$QWXQ�%RJHWLü�RVQRYDR�
MH�åXSX�VY��,YDQD�.UVWLWHOMD��3RWNUDM�������VUXãHQD�MH�
VWDUD��L�]DSRþHOD�JUDGQMD�QRYH�FUNYH��,GHMQH�QDFUWH��
L]UDGLR�MH�YHQHFLMDQVNL�DUKLWHNW�0DXUL]LR�%HUJDPR��D�
L]YHGEHQH�SXOVNL�6WXGLR�.DLü�

.DPHQ�WHPHOMDF�]D�JUDGQMX�QRYH�FUNYH��X�QD�
]RþQRVWL�SURYLQFLMDOD�R��,OLMH�0LãNLüD�L�PQRãWYD�YMHUQL�
ND��EODJRVORYLR�MH�SRUHþNL�L�SXOVNL�ELVNXS�PRQV��,YDQ�
0LORYDQ�����YHOMDþH�������JRGLQH��*UDGQMX�MH�L]YHOR�
JUDÿHYLQVNR�SRGX]HüH�=YRQND�L�%RåH�'LYNRYLüD��äX�
SQLN�L�JYDUGLMDQ�X�YULMHPH�JUDGQMH�ELR�MH�R��7RPLVODY�
&YHWNR�

äXSD�GDQDV�EURML�RNR�������YMHUQLND��RGQRVQR�
EODJRVORY�SULPD�RNR������RELWHOML��8�åXSL�GMHOXMX��
&DULWDV��)UDQMHYDþNL�VYMHWRYQL�UHG��2)6���9RMVND�%H]�
JUHãQH��5DGQLFL�PLORVUGQRJ�,VXVD��=DMHGQLFD�.UDOMLFD�
0LUD��=DMHGQLFD�PROLWYH�]D�GXãH�X�þLVWLOLãWX��0LVH�VX�
VYDNRGQHYQR��D�QHGMHOMRP�L�EODJGDQRP�YMHUQLFL�X�OL�
MHSRP�EURMX�VXGMHOXMX�QD�WUL�VYHWH�PLVH��1D�VWXSRYLPD�
WULMHPD�FUNYH��X�SULJRGL�SRVYHWH�ELOL�VX�LVWDNQXWL�SDQRL�
V�IRWRJUD¿MDPD�UD]QLK�ID]D�L]JUDGQMH��QR�QDNRQ�VWDYOMD�
QMD�SRG�NURY��WD�MH�FUNYD�LSDN�QDMYHüX�WUDQVIRUPDFLMX��
JRWRYR�GR�QHSUHSR]QDWOMLYRVWL��GRåLYMHOD�X�SRVOMHGQMH�
GYLMH�JRGLQH��VXNODGQR�OLWXUJLMVNLP�RGUHGEDPD�SUH�
XUHÿHQ�MH�SUH]ELWHULM��RERMDQL�VX�]LGRYL�L�PUDPRURP�
MH�SRSORþHQ�SRG��1HNDNR�XVSRUHGQR�V�WLPH�UDGLOR�VH�
L�QD�HVWHWVNLP�VDGUåDMLPD��GXERNRJ�YMHUVNRJ�]QDþH�
QMD��QDEDYOMHQ�MH�QRYL��YHOLþLQRP�SULNODGDQ�NLS�VY��
,YDQD���UHVWDXULUDQL�VX�SRVWRMHüL�NLSRYL�L]�VWDUH�FUNYH���
%ODåHQH�'MHYLFH�0DULMH��VY��$QH�L�VY��$QWXQD��L�VYL�VX�
VNODGQR�VPMHãWHQL�X�VDNUDOQRP�SURVWRUX��=DWLP�MH�X�
FUNYX�VWLJDR�VLPERO�IUDQMHYDãWYD��UHSOLND�NULåD�L]�FUNYH�
VY��'DPMDQD��VOLNH�VY��)UDQMH��VY��.ODUH��VY��0DUND�
.ULåHYþDQLQD��EO��$ORM]LMD�6WHSLQFD��VY��0DNVLPLOLMDQD�
.ROEHD�L�VY��0DMNH�7HUH]LMH�

.DR�åXSQLFL�X�RYRM�QRYRM�åXSL�ELOL�VX�R��%HU�
QDUGLQ�)LOLQLü��]DWLP�R��7RPLVODY�&YHWNR��R��.UXQRVODY�
.HPLü�L�VDGD�R��ĈXUR�+RQWLü��.UR]�UD]QH�SHULRGH�RYGMH�
VX�X]�åXSQLNH�GMHORYDOL�L�GUXJL��R��0LURVODY�âWXEDQ��
R��1LNROD�5RåDQNRYLü��R��äHOMNR�.ODULü��R��9ODGLPLU�
9LGRYLü��WH�NDR�ÿDNRQ��RG�QHGDYQR�]DUHÿHQ�,YDQ�/RWDU��
6DGD�VX�RYGMH�QD�VOXåEL��R��-HURQLP�9XMLü��R��%HUQDUGLQ�
)LOLQLü��L�åXSQLN�L�JYDUGLMDQ�R��ĈXUR�+RQWLü��

3RVYHWL�FUNYH�L�EODJGDQX�VY��,YDQD�.UVWLWHOMD�
SUHWKRGLOD�MH�WURGQHYQD�GXKRYQD�SULSUDYD�NRMX�MH�YRGLR�
IUD�1LNROD�âDQWHN��6YDNH�YHþHUL�WURGQHYQLFH�PLVX�MH�
DQLPLUDOD�QHND�RG�]DMHGQLFD�DNWLYQLK�X�åXSL��D�QDNRQ�
NUXQLFH�L�PLVQRJ�VODYOMD��SULND]DQ�MHGDQ�SULJRGQL�GR�
NXPHQWDUQL�¿OP�NRML�MH�WHPRP�LOL�UHGDWHOMHP�SRYH]DQ�V�
WRP�åXSRP��3UYH�YHþHUL�SULND]DQ�MH�¿OP�ÄäLYRW�V�*RV�
SRP³�UHGDWHOMD�(GLMD�%HQþLüD��NRML�VH�YHRPD�XVSMHãQR�
EDYL�GRNXPHQWDUQLP�¿OPRYLPD�YMHUVNH�WHPDWLNH��D�
åXSOMDQLQ�MH�WH�åXSH��'UXJRJD�GDQD�WURGQHYQLFH�QDNRQ�
PLVH�SULND]DQ�MH�¿OP�Ä)UD�%HUDUG�%DUþLü³��R�åLYRWX�
QDMVWDULMHJ�IUDQMHYFD�QD�VYLMHWX��NRML�MH�XSUDYR�X�3XOL��
X�6DPRVWDQX�VY��$QWXQD�3DGRYDQVNRJ��GRåLYLR������
JRGLQD�åLYRWD��3RVOMHGQMHJ�GDQD�WURGQHYQLFH�QDNRQ�
PLVH�SULND]DQ�MH�¿OP�Ä.ULVWX�YMHUDQ³��GRNXPHQWDUQL�
¿OP�R�YOþ��$WLOLMX�.UDMFDUX��)LOP�MH�SULþD�R�JHQHUDFLML�
GHYHWHUR�EUDüH�L�VHVWDUD��D�VUHGLãQML�OLN�MH�YOþ��$WLOLMH�
NRML�SULþD�R�GMHWLQMVWYX�L�RGUDVWDQMX��R�VYRMHP�VYHüH�
QLþNRP�SR]LYX�WH�R�WHãNRP�YUHPHQX�]D�&UNYX�VUHGL�
QRP�SURãORJ�VWROMHüD�NDGD�MH�L�VDP�NDR�ERJRVORY�WUL�
JRGLQH�URELMDR�X�.D]QHQR�SRSUDYQRP�]DYRGX�X�1LãX�
L�X�]ORJODVQRP�]DWYRUX�6WDUD�*UDGLãND��*ODYQL�PRWLYL�
¿OPD�VX�SMHVPD��RSWLPL]DP�L�YMHUD�X]�NRMX�MH�RELWHOM�
SUHYODGDOD�VYH�QHGDüH��$XWRUL�¿OPD�VX�PODGL�QRYLQDUL�
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$QD�L�0DUNR�3HUFDQ��QHüDFL�YOþ��$WLOLMD��D�åXSOMDQL�VX��
äXSH�VY��,YDQD�.UVWLWHOMD�

3UHPD�ULMHþLPD�S��ĈXUH�+RQWLüD��åXSQLND�äXSH�
VY��,YDQD�.UVWLWHOMD��RYDNYLP�L]ERURP�VDGUåDMD��WURG�
QHYQLFH�åHOMHOR�VH�QDJODVLWL�SRMDP�RELWHOML�NDR�QLW�YR�
GLOMX�NUR]�WURGQHYQLFX��RELWHOM�X�NRMRM�VH�åLYL�NUãüDQVNL�
åLYRW��RELWHOM�X�NRMRM�VH�UDÿDMX�GXKRYQD�]YDQMD��RELWHOM�
L]�NRMH�GROD]H�EXGXüL�PODGL�XPMHWQLFL��VQLPDWHOML��SLVFL��

SURSRYMHGQLFL��L�VYH�RQR�ãWR�MH�SRWUHEQR�GD�EL�OMXGVNL�
åLYRW�QD�RYRPH�VYLMHWX�ELR�OMHSãL��EROML�L�SOHPHQLWLML��
äLYRW�X�RELWHOML�SULKYDüDQMH�MH�åLYRWD�SUHPD�QDXNX�RQR�
JD�NRMHJD�MH�VY��,YDQ�.UVWLWHOM�QDYLMHãWDR��,VXVD�.ULVWD�

1HND�RYX�FUNYX�L�VYH�NRML�RYGMH�EXGX�GROD]LOL�
YD]GD�SUDWL�]DJRYRU�SDWURQD��VY��,YDQD�.UVWLWHOMD�L�QDãHJ�
EO��0LURVODYD�%XOHãLüD�

35(0,-(5�$1'5(-�3/(1.29,û�8�%,6.836.20�
25',1$5,-$78�8�325(ý8

+UYDWVNL�SUHPLMHU�$QGUHM�3OHQNRYLü�L�SRUHþNL�
L�SXOVNL�ELVNXS�'UDåHQ�.XWOHãD�VX�X�VULMHGX������NR�
ORYR]D��������X�SRUHþNRP�%LVNXSVNRP�RUGLQDULMDWX�
VYHþDQR�SRWSLVDOL�GDURYQLFX�NRMRP�MH�9ODGD�GDURYDOD�
SXOVNX�9LOX�,GROX�3RUHþNRM�L�3XOVNRM�ELVNXSLML�NDR�
QDNQDGX�]D�RGX]HWD�FUNYHQD�GREUD�NRMD�VX�&UNYL�RGX�
]HOL�SUHGVWDYQLFL�NRPXQLVWLþNH�YODVWL�QDNRQ�'UXJRJ�
VYMHWVNRJ�UDWD�

=QDNRYLW�MH�RYR�GDQ�]D�QDV��MHU�VH�XSUDYR�GDQDV�
RELOMHåDYDMX�åUWYH�VYLK�WRWDOLWDULVWLþNLK�UHåLPD��6XWUD�
VODYLPR����JRGLQD�RG�NDG�MH�EODåHQL�0LURVODY�%XOHãLü�
SRGQLR�PXþHQLþNX�VPUW��NDR�åUWYD�WUL�UHåLPD�±�QDFL]�
PD��IDãL]PD�L�NRPXQL]PD��'DQDãQML�SRWSLV�GDURYQLFH�
JOHGDPR�NDR�YHOLNX�VWYDU�NRMX�MH�9ODGD�SUHSR]QDOD�L�
NRMRP�MH�LVSUDYOMHQD�QHSUDYGD��%LVNXSLMD�SRVWRML�RG�
ãHVWRJ�VWROMHüD�L�]JUDGH�NRMH�VX�QHNRü�ELOH�X�3XOL�IXQN�
FLRQLUDOH�VX�GR�������JRGLQH��6WRJD�VX�PRML�SUHWKRGQLFL�
���JRGLQD�QDVWRMDOL�GD�ELVNXSLMD�LPD�XUHGH�X�3XOL��MHU�
YLãH�RG�WUHüLQH�YMHUQLND�åLYL�WDPR�L�WR�VX�XSUDYR�RQL�
WUDåLOL�GD�EL�PRJOL�MHGQRVWDYQLMH�GRüL�GR�WLK�XVWDQRYD��
UHNDR�MH�ELVNXS�.XWOHãD�L�]DKYDOLR�QD�RYRM�JHVWL�9ODGH�
L�KUYDWVNRJ�QDURGD�SUHPD�&UNYL�X�,VWUL�

3UHPLMHUX�MH�RYR�SUYL�RYDNDY�XJRYRU�NRML�SRW�
SLVXMH�RWNDG�MH�SUHX]HR�GXåQRVW��=DKYDOMXMHP�PLQLVWUX�
L�QMHJRYLP�VXUDGQLFLPD�L�VYLPD�NRML�VX�SULGRQLMHOL�GD�
X�SUHWKRGQLK�QHNROLNR�PMHVHFL�UHDJLUDPR�LVSUDYQR��
SD�L�SUDYRGREQR��PRåGD�þDN�L�SULJRGQR��ýLQMHQLFD�
MH�GD�VH�SRWSLVLYDQMH�RGYLMD�EDã�QD�����NRORYR]D��QD�
(XURSVNL�GDQ�VMHüDQMD�QD�åUWYH�VYLK�WRWDOLWDUQLK�L�DXWR�
ULWDUQLK�UHåLPD��þLPH�ãDOMHPR�YDåQX�SRUXNX�L�WR�XRþL�
VYHWH�PLVH�NRMX�üH�NDUGLQDO�9LQNR�3XOMLü�GUåDWL�QD�����
REOMHWQLFX�PXþHQLãWYD�EO��%XOHãLüD��2YR�MH�VLPEROLND�
L�GDMH�SRVHEDQ�NRQWHNVW�RYRM�GDURYQLFL��LVWDNQXR�MH�
SUHPLMHU�3OHQNRYLü��GRGDYãL�GD�üH�9LOD�,GROD�ULMHãLWL�
SRWUHEH�ELVNXSLMH�L�YMHUQLND�X�,VWUL�

&UNYD�QMHJXMH�KUYDWVNH�YULMHGQRVWL��QDã�LGHQWL�
WHW��NXOWXUX��EDãWLQX�L�RNXSOMD�QDãH�OMXGH��1D�RYDM�QDþLQ�

UMHãDYDPR�SLWDQMH�]D�NRMH�VH�GHVHWOMHüLPD�WUDåLOR�UMHãH�
QMH��UHNDR�MH�3OHQNRYLü�QDNRQ�SRWSLVLYDQMD�GDURYQLFH�

0LQLVWDU�GUåDYQH�LPRYLQH�*RUDQ�0DULü�L]UD]LR�
MH�]DGRYROMVWYR�ãWR�MH�SULVXWDQ�QD�WRP�SRWSLVLYDQMX��
6YH�LPD�VYRMH�YULMHPH�±�YULMHPH�RGX]LPDQMD��YULMHPH�
YUDüDQMD�L�YULMHPH�GDULYDQMD��(YR�PL�VPR�X�YUHPHQX�
NDGD�YUDüDPR��DOL�QH�PRåHPR�YUDWLWL�ãWR�MH�RGX]HWR��
SD�PRUDPR�GDULYDWL�GD�ELVPR�QDGRNQDGLOL�QHND�GUXJD�
YUHPHQD��3RYLMHVW�RYDNYH�GDURYQLFH�SDPWL�XYLMHN�NDR�
GREUH�L�]QDNRYLWH��D�QDGDP�VH�L�åHOLP�GD�RYD�GDURYQLFD�
,VWUL�QHüH�ELWL�VDPR�PDWHULMDOQD�NRULVW�QHJR�L�GXKRYQD�
VYMHåLQD��UHNDR�MH�0DULü�

9ODGD�MH�SXOVNX�YLOX�&UNYL�GDURYDOD�QD�VMHGQLFL�
X�.QLQX����NRORYR]D��7UDQVDNFLMD�MH�WR�X�VNORSX�XJR�
YRUD�NRML�MH�+UYDWVND�SRWSLVDOD�VD�6YHWRP�6WROLFRP�R�
SRYUDWX�RGX]HWH�FUNYHQH�LPRYLQH�X�SRUDüX��+UYDWVNL�
]DYRG�]D�PLURYLQVNR�RVLJXUDQMH�ELR�MH�GRVDG�NRULVQLN�
,GROH��SUHNUDVQH�YLOH�L]�DXVWURXJDUVNRJ�SHULRGD��VDJUD�
ÿHQH�������JRGLQH�NDR�OMHWQLNRYDF�]D�SRWUHEH�SULQFH]H�
(OHRQRUH�YRQ�+DEVEXUJ�L�QMHQRJ�VXSUXJD�$OIRQVD�YRQ�
.ORVVD��3ULQþHYVNL�SDU�3XOX�MH�QDSXVWLR��������NDGD�MH�
YLOX�SUHX]HR�SR]QDWL�YODVQLN�UXGQLND�ERNVLWD�$QWRQLR�
&UOMHQLFD��*RGLQH��������XVSRVWDYRP�MXJRVODYHQVNH�
YODVWL��L�&UOMHQLFD�MH�QDSXVWLR�,GROX��NRMD�MH�VXNODGQR�
SUDYLOLPD�WRJ�GRED�SUHãOD�X�GUåDYQR�YODVQLãWYR��'R�
SULMH�QHNROLNR�JRGLQD�X�QMRM�MH�ELR�GRP�]D�VWDULMH�L�
QHPRüQH��QDNRQ�þHJD�MH�YLOD��QD�RGOLþQRM�ORNDFLML�QD�
9HUXGL��QDVWDYLOD�SURSDGDWL�L�ELWL�PHWD�SURYDOQLND�L�
ORSRYD�

3UHPLMHU�MH�SULMH�SRWSLVD�GDURYQLFH�V�PLQLVWURP�
0DULüHP�RGUåDR�VDVWDQDN�L]D�]DWYRUHQLK�YUDWD�V�ELVNX�
SRP�.XWOHãRP��ELVNXSRP�X�PLUX�,YDQRP�0LORYDQRP�
L�GUXJLP�SUHGVWDYQLFLPD�FUNYHQLK�YODVWL��1DNRQ�SRWSL�
VLYDQMD�XSXWLOL�VX�VH�X�JUDGVNX�XSUDYX�JGMH�VX�LK�XJR�
VWLOL�JUDGRQDþHOQLN�/RULV�3HUãXULü�L�]DPMHQLFD�åXSDQD�
6DQGUD�ûDNLü�.XKDU���7DQMD�.RFLMDQþLü��*��,���7�8��
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8�/DQLãüX�SUHGVWDYOMHQD�IRWRPRQRJUD¿MD�R�EHDWL¿NDFLML�L�'XKRYQL�GQHYQLN�
EODåHQRJ�0LURVODYD�%XOHãLüD

8�VULMHGX������NRORYR]D��GDQ�XRþL�����REOMHWQLFH�
PXþHQLãWYD�EO��0LURVODYD�%XOHãLüD��QD�'DQ�VMHüDQMD�QD�
åUWYH�VYLK�WRWDOLWDULVWLþNLK�UHåLPD��X�/DQLãüX�X�åXSQRM�
FUNYL��RGUåDQD�MH�VYHþDQD�DNDGHPLMD�WLMHNRP�NRMH�VX�
SUHGVWDYOMHQD�GYLMH�]QDþDMQH�NQMLJH��IRWRPRQRJUD¿MD�R�
EHDWL¿NDFLML�L�'XKRYQL�GQHYQLN�EO��0LURVODYD�%XOHãLüD�

8�JOD]EHQRP�GLMHOX�QDVWXSLR�MH�äXSQL�SMHYDþNL�
]ERU�ODQLãNH�äXSH�VY��.DQFLMD��.DQFLMDQD�L�.DQFLMDQLOH�
V�GYLMH�SMHVPH�NRMH�VX�VH�SMHYDOH�SULMH�����JRGLQD�NRG�
VODYOMD�VYHWH�NUL]PH�X�/DQLãüX��WH�9RNDOQL�DQVDPEO�
'XOFLDQD�L]�5LMHNH�NRML�VH�SUHGVWDYLR�VD�QHNROLNR�PDH�
VWUDOQLK�L]YHGEL�NODVLþQH�VDNUDOQH�JOD]EH��2EUDüDQMLPD�
YLãH�VXGLRQLND�SURMHNDWD�SUHGVWDYOMHQD�VX�GYD�QRYD�
L]GDQMD��PRQRJUD¿MD��WH�Ä'XKRYQLN�GQHYQLN��EO��0L�
URVODYD�%XOHãLüD��VYHüHQLND�L�PXþHQLND³�

9HþHU�MH�]DSRþHOD�SUHPLMHUQLP�SULND]LYDQMHP�
VSRWD�SRG�QDVORYRP�Ä0ROLWYD³��6SRW�MH�QDVWDR�XSUDYR�
]D�SULJRGX�RELOMHåDYDQMD�����REOMHWQLFH�PXþHQLãWYD�
%ODåHQLND��5HåLMX�SRWSLVXMH�(OL]DEHWD�5XåLü��VQLPDQMH�
-RVLS�5XåLü��X�VSRWX�%ODåHQLND�JOXPL�'DQLMHO�.LULQþLü��
D�JOD]EX�QD�WHNVW�SRNRMQRJ�VYHüHQLND�,]LGRUD�3ROMDND�
�������±��������VNODGDR�MH�%UXQR�.UDMFDU��7HNVW�0R�
OLWYH�SURQDÿHQ�MH�%ODåHQLNX�X�GåHSX�X�WUHQXWNX�PX�
þHQLãWYD��1DNRQ�VSRWD�SMHYDþL�ODQLãNH�åXSH�RWSMHYDOL�
VX�SMHVPX�Ä3R]GUDYOMHQD�0DULMR³��LVWR�RQDNR�NDNR�VH�
MH�RQGMH�SMHYDOD�L�SULMH����JRGLQD�

1D�SRþHWNX�SURJUDPD�NRMHJ� MH�PRGHULUDR�
PRQV��9LOLP�*UEDF��JHQHUDOQL�YLNDU�ELVNXSLMH��RNXSOMH�
QLPD�VH�SULJRGQLP�SR]GUDYRP�REUDWLR�SRUHþNL�L�SXOVNL�
RUGLQDULM�PRQV��GU��'UDåHQ�.XWOHãD��2Q�MH�LVWDNQXR�
]DKYDOQRVW�VYLPD�NRML�VX�VXGMHORYDOL�X�SURMHNWX�JOH�
GH�EHDWL¿NDFLMH��QDSRVH�SRNRMQRP�PRQV��9MHNRVODYX�
0LORYDQX�L�ELVNXSX�X�PLUX�,YDQX�0LORYDQX�NRML�VX�
QDMYLãH�GRSULQLMHOL�GD�EL�0LURVODY�%XOHãLü�PRJD�ELWL�
SURJODãHQ�EODåHQLP��2�SRUXFL�NRMX�OLN�%ODåHQLND�QDPD�
GDQDV�SUHQRVL�ELVNXS�MH�LVWDNQXR�SR]QDWX�L]UHNX�Ä0RMD�
RVYHWD�MH�RSURVW�³�7LPH�QDV�SR]LYD�GD�L�PL�X�VYRMLP�
RELWHOMLPD�RSURVWLPR�MHGQL�GUXJLPD�GD�EL�PRJOL�NUH�
QXWL�QDSULMHG��QR�MHGQDNR�MH�WDNR�L�X�GUXãWYX�RSüHQLWR�
SRWUHEQR�SUDãWDWL��%O��0LURVODY�%XOHãLü�MH�XYLMHN�WUDåLR�
,VWLQX��]D�QMX�MH�GDR�L�åLYRW��RQ�L�QDV�GDQDV�SR]LYD�GD�
VOLMHGLPR�,VWLQX��NRMD�MH�X�ELEOLMVNRP�VPLVOX�SRGXGD�
UDQMH�UD]XPD�L�VUFD��D�VYH�X�SRGORåQRVWL�SUHG�%RJRP��
$NR�WDNR�EXGHPR�þLQLOL�LüL�üHPR�SXWHP�NRMLP�MH�LãDR�
EO��0LURVODY�%XOHãLü��]DNOMXþLR�MH�RUGLQDULM�

2�PRQRJUD¿ML�V�EHDWL¿NDFLMH�EO��0LURVODYD�L]�
SXOVNH�$UHQH�V�QDVORYRP�Ä%ODåHQL�0LURVODY�%XOHãLü��

EHDWL¿NDFLMD³�JRYRULOL�VX�QMH]LQ�WHKQLþNL�XUHGQLN�'D�
YLG�,YLü�L�XUHGQLN�L]GDQMD�SUHþ��6HUJLMH�-HOHQLü��,YLü�MH�
QD�SRþHWNX�NUDWNR�SUHGVWDYLR�VSRW�NRMLP�MH�]DSRþHR�
SURJUDP��D�SRWRP�VH�RVYUQXR�QD�WHKQLþNH�DVSHNWH�QH�
VDPR�UHDOL]DFLMH�VDPRJ�L]GDQMD�YHü�L�QD�EURMQH�SR�
MHGLQRVWL�R�NRMLPD�WUHED�YRGLWL�UDþXQD�L�NRG�VDPRJ�
IRWRJUD¿UDQMD�WDNYLK�GRJDÿDMD��L]QLR�MH�SRGDWDN�VX�MH�
QD�GDQ�EHDWL¿NDFLMH�þHWLUL�IRWRJUDID�þLMH�VH�VOLNH�QD�
OD]H�X�PRQRJUD¿ML�QDSUDYLOL�YLãH�RG������IRWRJUD¿MD��
3UHGVWDYLR�MH�LPSUHVVXP�NQMLJH�WH�L]UD]LR�]DGRYROMVWYR�
ãWR�MH�PRJDR�VXGMHORYDWL�X�UHDOL]DFLML�WRJD�SURMHNWD�

3UHþ��6HUJLMH�-HOHQLü��NDQFHODU�L�HNRQRP�EL�
VNXSLMH��JODYQL�XUHGQLN�L]GDQMD�X�VYRPH�MH�REUDüDQMX�
XNUDWNR�SRGVMHWLR�QD�RGYLMDQMH�SURFHVD�NDX]H�EHDWL�
¿NDFLMH�WH�QD�YHOHEQL�GRJDÿDM�SURJODãHQMD�EODåHQLP�
X�SXOVNRM�$UHQL��FLWLUDYãL�SULWRP�RUGLQDULMD�.XWOHãX�
NRML�MH�WDGD�UHNDR�Ä8]GL]DQMHP�VYHüHQLND�.DWROLþNH�
&UNYH�X�+UYDWVNRM�X�UD]GREOMX�]D�YULMHPH�L�QDNRQ�,,��
VYMHWVNRJ�UDWD�QD�þDVW�2OWDUD��]QDþL�XMHGQR�SUL]QDQMH�
VYLP�åUWYDPD�L�PXþHQLFLPD�L]�IDãLVWLþNRJ��QDFLVWLþNRJ�
L�NRPXQLVWLþNRJ�UHåLPD�X�,VWUL�³

.QMLJD�GRQRVL�L�NUDWDN�åLYRWRSLV�QRYRJ�%OD�
åHQLND�NRML�SULND]XMH�åLYRWQL�SXW�L�SULSUDYX�QD�VYH�
üHQLãWYR�PODGRJ�0LURVODYD�X�WHãNLP�L�QHL]YMHVQLP�
UDWQLP�JRGLQDPD��,�QMHJRYR�VYHüHQLþNR�GMHORYDQMH�
X�SRYMHUHQLP�PX�åXSDPD�ELOR�MH�RELOMHåHQR�PQRJLP�
SURJRQVWYLPD��SULMHWQMDPD��LDNR�MH�RQ�þLQLR�VYLPD�GR�
EUR��LVWDNQXR�MH�SUHþ��-HOHQLü�WH�]DNOMXþLR���QHND�RYD�
IRWRPRQRJUD¿MD�EXGH��SRWLFDM�VYDNRP�GREURQDPMHU�
QRP�þRYMHNX��YMHUQLNX�GD�X�åLYRWX�WUHED�XYLMHN�þLQLWL�
GREUR��SD�PDNDU�VH�]ERJ�WRJD�PRUDOR�L�WUSMHWL��MHU�VDPR�
GREUR�LPD�EXGXüQRVW��åLYRW�

2�'XKRYQRP�GQHYQLNX�JRYRULOL�VX��YOþ��PU��
,OLMD�-DNRYOMHYLü��SULUHÿLYDþ�L�YLFHSRVWXODWRU��PRQV��
,YDQ�0LORYDQ��ELVNXS�X�PLUX�L�YOþ��GU��-RVLS�*UEDF�

9Oþ��,OLMD�-DNRYOMHYLü�MH�QDNRQ�]DKYDOD�VXUDG�
QLFLPD�XNUDWNR�SUHGVWDYLR�NQMLJX�NRMD�VH�VDVWRML�RG�
XYRGQLK�PLVOL�L�NUDWNRJ�SUHVMHND�åLYRWD�EO��0LURVODYD�
%XOHãLüD�RG�SRþHWND�LQWHOHNWXDOQH�L�GXKRYQH�IRUPDFLMH�
X�5LPX��SULSUDYH�QD�VYHWH�UHGRYH��åXSQLþNH�VOXåEH�X�
%DGHUQL�L�.DQIDQDUX��VOXåEH�SRGUDYQDWHOMD�X�SD]LQ�
VNRP�6MHPHQLãWX��WDMQLND�=ERUD�VYHüHQLND�VY��3DYOD�]D�
,VWUX��NRPXQLVWLþNLK�SURJRQD�WH�VYMHGRþDQVWDYD�L�]DSLVD�
R�%ODåHQLNRYX�åLYRWX�RGPDK�QDNRQ�PXþHQLãWYD�X�/D�
QLãüX��3RWRP�MH�SREOLåH�L]QLR�VDGUåDM�VYDNRJ�SRMHGLQRJ�
SRJODYOMD��QMLK����NRMD�þLWDWHOMD�YRGH�NUR]�SRVOMHGQMH�
JRGLQH�SUHUDQR�SUHNLQXWRJ�åLYRWD�%ODåHQLND��X]�QDSR�
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PHQX�GD�WUHED�UD]OLNRYDWL�]DSLVH�L]�'XKRYQRJ�GQHYQL�
ND�L�RQH��X�SRVOMHGQMLP�SRJODYOMLPD��NRML�VX�SUHX]HWL�L]�
NURQLND�åXSD�JGMH�MH�%ODåHQLN�GMHORYDR��3UYR�SRJODYOMH�
VDGUåL�]DSLVH�GXKRYQH�SULSUDYH�QD�VYHWH�UHGRYH��V�þH�
WLUL�QDVORYD��GXKRYQH�YMHåEH�]D�VXEÿDNRQDW��ÿDNRQDW��
DNDGHPVND�JRGLQD������������WH�GXKRYQH�YMHåEH�]D�
SUH]ELWHUDW��'UXJR�SRJODYOMH��QDVORYD�ÄäXSD�%DGHUQD�
±�SDVWRUDOQL�L]D]RYL�PODGRJ�VYHüHQLND³�VDVWRML�VH�RG�
GYDMX�%ODåHQLNRYLK�UD]OLþLWLK�]DSLVD��L]�'XKRYQRJ�
GQHYQLND�WH�'QHYQLND�åXSH�%DGHUQD��7UHüH�SRJODYOMH��
Ä'XKRYQL�SUHSRURG�åXSH�.DQIDQDU³�GRQRVL�]DSLVH�R�
QMHJRYLP�L]YDQUHGQLP�SDVWRUDOQLP�XVSMHVLPD�X�.DQ�
IDQDUX��GRãDYãL�QD�PMHVWR�åXSQLND�NRMHJ�MH�QMHPDþND�
YRMVND�REMHVLOD��%XOHãLü�MH�XVSLR�GRVORYQR�SUHSRURGLWL�
GXKRYQL�åLYRW�åXSH��ýHWYUWR�SRJODYOMH�QD]LYD�Ä3R�
GUDYQDWHOM�SD]LQVNRJ�VMHPHQLãWD³�GRQRVL�%ODåHQLNRYH�
]DSLVH�L]�YUHPHQD�NDGD�MH�REQDãDR�WX�GXåQRVW��JGMH�
MH�LQ]LVWLUDR�QD�QH�VDPR�LQWHOHNWXDOQRM�YHü�QDGDVYH�
GXKRYQRM�IRUPDFLML�VMHPHQLãWDUDFD��3HWR�SRJODYOMH�
GRQRVL�NURQLNX�åXSH�%DGUHQD��WHãNR�VWDQMH�QD�NRMH�MH�
QDLãDR�GRãDYãL�X�åXSX��SRWHãNRüH�QD�NRMH�MH�QDLOD]LR�
]ERJ�VWDYD�NRPXQLVWLþNLK�YODVWL�SUHPD�VYHüHQLFLPD��
XSUDYR�MH�RQGMH�]DSLVDR�VYRMX�QDMSR]QDWLMX�UHþHQLFX��
Ä0RMD�RVYHWD�MH�RSURVW�³�7R�MH�SRUXND�&UNYH�VYLPD�
RQLPD�NRML�VX�GHVHWOMHüLPD�X�,VWUL�SURJRQLOL�YMHUQLNH��
VYHüHQLNH�L�&UNYX��0L�9DP�SUDãWDPR��MHU�QDãD�VQDJD�MH�
(XKDULVWLMD�L�*RVSD��NDNR�NDåH�EO��0LURVODY��]DNOMXþLR�
MH�YOþ��-DNRYOMHYLü���

2YDM�'XKRYQL�GQHYQLN�QLMH�MRã�MHGQD�NQMLJD�R�
EO��0LURVODYX�%XOHãLüX�YHü�MH�WR�L]UD]�QMHJRYH�GXãH��
QMHJRYL�LQWLPQL�]DSLVL��UD]PDWUDQMD���åLYRWQH�RGOXNH��
]D]LYL��PROLWYH�L�YDSDML��UHNDR�MH�ELVNXS�0LORYDQ�QD�
SRþHWNX�VYRJD�REUDüDQMD��2Q�QLMH�SLVDR�GQHYQLN�]D�
GUXJH�YHü��SRSXW�VY��$XJXVWLQD��NDR�L]UD]�VYRMH�GXãH�
SUHG�%RJRP��7R�MH�NQMLJD�NRMD�QDMYLãH�L�QDMLQWLPQLMH�
JRYRUL�R�%ODåHQLNX��7X�VH�]UFDOL�NDR�X�ELVWURM�YRGL�
QMHJRYD�GXãD��VUFH��VWDMDOLãWD��åHOMH��RGOXNH�L�PXNH��
%LVNXS�MH�XNUDWNR�L]QLR�JODYQH�VPMHUQLFH�NRMH�VH�R�
%ODåHQLNX�PRJX�LãþLWDWL�L]�'XKRYQRJD�GQHYQLND��.DR�
QDMHNODWDQWQLMX�NDUDNWHULVWLNX�0LURVODYRYH�GXãH�NRMD�
VH�LãþLWDYD�L]�'QHYQLND�PRQV��0LORYDQ�MH�LVWDNQXR�0L�
URVODYRYR�SUHGDQMH�%RJX��MHU�WR�MH�]D�QMHJD�ELOR�åLYMHWL�
VYRMH�VYHüHQLãWYR��9Hü�MH�SRNRMQL�PRQV��,YDQ�3DYLü��
NDR�QMHJRY�YMHURXþLWHOM�X�-XUãLüLPD��NRG�GMHþDND�0L�
URVODYD�SULPMHüLYDR�SRVHEQX�QDGDUHQRVW�]D�GXKRYQR��D�
JRGLQDPD�NDVQLMH��X�NRMLPD�MH�0LURVODY�PDUOMLYR�JUD�
GLR�VYRMX�GXKRYQRVW��XPLURYOMHQL�WUãüDQVNR�NRSDUVNL��
ELNVXS�)RJDU�üH�R�PODGRPH�NDQGLGDWX�]D�VYHüHQLãWYR�
0LURVODYX��NRMHJ�MH�VXVUHR�X�5LPX��]DSLVDWL�PLãOMHQMH�
NDR�R�EXGXüHP�LVWDUVNRP�ELVNXSX��6WUDQLFH�'QHYQLND�
VYMHGRþH�NDNR�0LURVODY�LQWHQ]LYQR�åLYL�VYRMX�YMHUX�
L�VYDJGDQMH�SUHGDQMH�%RJX��YUOR�GRåLYOMDMQR�RSLVXMH�
SULPDQMH�VYHWLK�UHGRYD��WH�REOMHWQLFH�LVWLK��1MHJRYD�
SRNUHWDþND�VQDJD�]D�VYDNRGQHYQL�åLYRW�MH�XSUDYR�QMH�
JRYD�VWDOQD�SRYH]DQRVW�V�%RJRP�NUR]�PLVX��PROLWYX��

HXKDULVWLMVNR�NODQMDQMH�L�PROMHQMH�NUXQLFH��6WUDQLFH�
GQHYQLND�VYMHGRþH�R��QMHJRYRM�VWDOQRM�SRYH]DQRVWL�V�
%RJRP�2FHP�PLORVUÿD�L�GREURWH��VYMHGRþH�R�YMHUL�X�
1MHJRYX�3URYLGQRVW�L�SUHGDQMH�VYH�GR�]DGQMLK�ULMHþL�
Ä,VXVH�SULPL�PRMX�GXãX³��%RJ�PX�MH�ELR�SULMDWHOM��]D�
ãWLWQLN��VQDJD�WH�VPLVDR�åLYRW�L�]DODJDQMD��1MHJRYD�VH�
GXãD�V�JRGLQDPD�VYH�YLãH�VXREOLþXMH�,VXVRYRM�ULMHþL�
Ä0RMD�MH�KUDQD�YUãLWL�9ROMX�RþHYX³��2�WRPH�VYMHGRþH�
L�JHVOD�NRMD�MH�ELUDR��]D�SULJRGX�REODþHQMD�WDODUD�VD�
���JRGLQD�Ä%RJ�PRM�VL�WL��X�UXNDPD�WYRMLP�VXGELQD�MH�
PRMD³�WH�]D�PODGX�PLVX�JHVOR�Ä'RÿL�NUDOMHYVWYR�7YRMH��
EXGL�YROMD�7YRMD�³�2Q�VYRMH�SUHGDQMH�%RJX�SRND]XMH�
L�VYDJGDQMRP�SUDNVRP��%LR�MH�]DOMXEOMHQ�X�VYRMH�VYH�
üHQLãWYR��XSUDYR�NDR�VOXåHQMH�%RJX�L�QDURGX��RQ�JD�
MH�åLYLR�X�VWDOQRP�]DOHWX��6YRMH�MH�VYHüHQLãWYR�åLYLR�
NDR�YMHUQR��]DX]HWR��GRVOMHGQR�L�QHXVWUDãLYR�VOXåHQMH�
%RJX�L�QDURGX��%LVNXS�VH�QDSRVH�RVYUQXR�QD�OMXEDY�
V�NRMRP�MH�%ODåHQLN�GMHORYDR�QD�åXSDPD�NRMH�VX�PX�
ELOH�SRYMHUHQH��.DR�WUHüX�NDUDNWHULVWLNX�0LURVODYRYRJ�
GXKRYQRJD�åLYRWD�ELVNXS�MH�LVWDNQXR�%ODåHQLNRYX�
PDULMDQVNX�SRERåQRVW��WH�SRMHGLQH�SRGXGDUQRVWL�VD�
PDULMDQVNLP�EODJGDQLPD�NRMH�VX�RELOMHåLOH�QMHJRY�
åLYRW�DOL�L�SULPMHULFH��SULMHQRV�SRVPUWQLK�RVWDWDND�����
JRGLQD�QDNRQ�VPUWL��QD�QMHJRY�URÿHQGDQ��QD�EODJGDQ�
*RVSH�)DWLPVNH��VD�ODQLãNRJ�JUREOMD�X�6YHWYLQþHQDW��
SD�MH�8'%$��RGREULYãL�WR�]D�WDM�GDQ��SRVWXSLOD�SR�
VDYMHWX�0DMNH�%RåMH��QDãDOLR�VH�MH�ELVNXS�

9Oþ��GU��-RVLS�*UEDF�QDSRPHQXR�MH�QHNROLNR�
VWYDUL�QD�NRMH�EL�þLWDWHOML�'QHYQLND�WUHEDOL�REUDWLWL�SR�
]RUQRVW��,VWDNQXR�MH�NDNR�VH�QHPD�%XOHãLüHYR�GRSXãWH�
QMH�]D�REMDYLWL�'QHYQLN��WH�GD�MH�REMDYOMLYDQMH�WDNYLK�
LQWLPQLK�]DSLVD�XYLMHN�SUREOHPDWLþQR��8�GXKRYQRPH�
GQHYQLNX�LVSUHSOLüX�VH�HPRFLMH��VXPQMH��GUXJH�RVREH�
V�NRMLPD�VH�MH�VXVUHWDR��SLWDQMH�YMHUH��PRUDOD��VPLVOD�
L�EHVPLVOD�åLYRWD��SRVODQMD��'XKRYQL�GQHYQLN�JRYR�
UL�L�R�QDSDVWLPD�V�NRMLPD�VH�MH�VXVUHWDR��QR�SRVWRML�
X]UHþLFD�GD�6RWRQD�QDSDGD�GREUH��MHU�RQH�GUXJH�QH�
WUHED��9Oþ��*UEDF��MH�VSRPHQXR��QD�SULPMHU��ãRN�NRML�
MH�L]D]YDOR�REMDYOMLYDQMH�GXKRYQRJ�GQHYQLND�0DMNH�
7HUH]LMH��Ä7DPQD�QRü�YMHUH³��]ERJ�GXERNLK�VXPQML�NRMH�
MH�]DSLVDOD��1DGDOMH��þRYMHN�X�GXKRYQRPH�GQHYQLNX�
L]JRYDUD�SURVXGEH�R�GUXJLP�OMXGLPD�NRMH�QH�PRUDMX�
XYLMHN�ELWL�REMHNWLYQH��SD�WR�PRåH�SUHGVWDYOMDWL�PRUDO�
QR�SLWDQMH�NRG�REMDYOMLYDQMD�GXKRYQRJ�GQHYQLND�QHNH�
RVREH��%XOHãLü�VL�GRSXãWD�GREURQDPMHUQX�NULWLNX�QHNLK�
þODQRYD�RELWHOML��1R��ELWQR�MH�QDSRPHQXWL��GD�MH�SUYL�L�
MHGLQL�VXJRYRUQLN�%XOHãLüHY�X�'XKRYQRPH�GQHYQLNX�
XSUDYR�%RJ���LVWDNQXR�MH�GU��*UEDF��1MHJRY�'XKRYQL�
GQHYQLN�QMHJRYD�MH�WHRORJLMD��GXKRYQRVW��SRLPDQMH�YMH�
UH��L�NUãüDQVNRJ�VDYUãHQVWYD��=ERJ�YUHPHQD�X�NRMHP�
MH�SLVDQ��L�RGUD]D�QHNLK�]QDþDMNL�NRMH�VX�NDUDNWHUL]LUDOL�
WHRORJLMX�WRJD�YUHPHQD��RYDM�üH�VH�GQHYQLN�þLWDWHOMLPD�
PRåGD�þLQLWL�]DVWDUMHOLP��%XOHãLü�VYLMHW�YLGL�RþQLPD�
HYDQÿHOLVWD�,YDQD��]D�NRMHJD�MH�VYLMHW�SURVWRU�]OD�L�QDSD�
VWL��NRML�þRYMHND�RJUDQLþDYD�X�QMHJRYRP�QDSUHGRYDQMX�
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SUHPD�6SDVHQMX��8�%XOHãLüHYLP�MH�]DSLVLPD�SRWUHEQR�
UD]OLNRYDWL�SRMDP�VYLMHW�RG�SRMPD�þRYMHN��NRML�NDR�GD�
VX�X�QHNDNYRM�RSUHþQRVWL��7R�MH�YLÿHQMH�VYLMHWD�MHGQH�
NODVLþQH�WHRORJLMH�SULMH�,,��YDWLNDQVNRJ�VDERUD��7DGD�
MRã�QLMH�ELOD�X�NUãüDQVNR�UD]PLãOMDQMH�SURGUOD�MHGQD�
SR]LWLYQD�YL]LMD�VYLMHWD�NRMX�QXGL�,,��YDWLNDQVNL�VDERU��
NRML�MH�X�WRM�SR]LWLYQRM�YL]LML�VYLMHWD�SUHWMHUDR��UHNRD�
MH�YOþ��*UEDF��=ERJ�WDNYH�YL]LMH�VYLMHWD�%XOHãLü�þHVWR�
FLWLUD�VY��$XJXVWLQD��NRML�MH�GLMHOHüL�RYR]HPQR�L�RQR�
]HPQR�SDR�X�KHUH]X��SUHPD�NRMHP�EL�VH�VDYUãHQVWYR�
NUãüDQLQD�VDVWRMDOR�X�WUDMQRP�QLMHNDQMX�RYRJD�VYLMHWD�
NRML�QD�VSUMHþDYD��QD�SXWX�SUHPD�%RJX��%XOHãLü�QH�
LGH�WDNR�GDOHNR�DOL�MHGQD�RG�QMHJRYLK�PLVOL�YRGLOMD�MH�
UHODWLYL]LUDQMH�VYHJD�RYR]HPQRJD�QD�SXWX�SUHPD�%RJX��
Ä,]JXELYãL�VYH�]HPDOMVNR�GRELW�üX�SR�WHEL�VYH�YUHPH�
QLWR��-Rã�VH�QDOD]LP�X�SRWHãNRüDPD��MRã�QLVDP�VDVYLP�
RGVWUDQLR�VYRMH�VUFH�RG�]HPDOMãWLQD��RG�VWYRURYD���DOL�SR�
7YRMRM�SRPRüL�XYMHUHQ�VDP�GD�üX�GRüL�GR�WRJD³��FLWLUDR�
MH�YOþ��*UEDF�%ODåHQLND�QDJODVLYãL�QMHJRY�HVKDWRORãNL�
SRJOHG�QD�VYLMHW��'U��*UEDF�MH�QDSRPHQXR�SURSXVW�
'UXJRJ�YDWLNDQVNRJ�VDERUD�X�QHGRYROMQRP�XYDåDYD�
QMX�SRMPD�JULMHKD��WH�QHGRYROMQX�UD]UDGX�RQRJD�ãWR�üH�
ELWL�SRVOLMH��D�XSUDYR�VX�WH�GYLMH�PLVOL�NOMXþ�VKYDüDQMD�
YMHUH�L�PRUDOD�NRG�0LURVODYD�%XOHãLüD��7DM�'XKRYQL�
GQHYQLN�PRåH�G�VH�SUHSRUXþLWL�VYLPD��D�QDSRVH�RQLPD�

NRML�VH�WHãNR�NRQFHQWULUDMX�QD�RQR�ãWR�L]JRYDUDMX�GRN�
PROH��UHNDR�MH�YOþ��*UEDF�SRGVMHWLYãL�GD�MH�PROLWYD�
UD]JRYRU�V�%RJRP��%XOHãLüHYD�PROLWYD�L]UDåDYD�QDGD�
VYH�EH]XYMHWQR�SULKYDüDQMD�YROMH�%RåMH��.DR�QDSRVH�
ELWQR�YOþ��*UEDF�MH�LVWDNQXR�SRJODYOMH�NRMH�JRYRUL�R�
%ODåHQLNRYRM�SULSUDYL�QD�SULPDQMH�VYHüHQLþNRJ�UHGD��
JGMH�RQ�VDJOHGDYD�LVNUHQR�VYRMH�GREUH�L�ORãH�VWUDQH��
WDNR�EL��QDJODVLR�MH�YOþ��*UEDF��WUHEDR�XþLQLWL�VYDWNR�
WNR�VH�SULSUHPD�]D�VYHüHQLãWYR��%XOHãLü�NDR�QDMYHüX�
NUHSRVW�YLGL�SRQL]QRVW��D�QDMYHüH�SUREOHPH�YLGL�X�VYR�
MRM�RKRORVWL��WH�MH�JODYQLQD�PROLWYH�XVPMHUHQD�XSUDYR�
QD�SRVWL]DQMH�SRQL]QRVWL��2YDM�%ODåHQLNRY�GXKRYQL�
GQHYQLN�QDMEROMH�RVOLNDYD�UD]ORJH�]DãWR�MH�RQ�]DVOXåLR�
þDVW�ROWDUD��]DNOMXþLR�MH�YOþ��*UEDF�

1DNRQ�SUHGVWDYOMDQMD�NQMLJD�SR]YDQL�VX�GD�VH�
SRNDåX�NUL]PDQLFL�NRML�VX�SULPLOL�VDNUDPHQW�VY��3RWYU�
GH�����NRORYR]D�������WH�LP�MH�ELVNXS�.XWOHãD�NQMLJH�
NRMH�VX�QHWRP�SUHGVWDYOMHQH�

3ULMH�L�SRVOLMH�DNDGHPLMH�VYL�RNXSOMHQL�VX�PRJOL�
RELüL�åXSQX�NXüX�L�SRJOHGDWL�PMHVWR�XERMVWYD�EO��0L�
URVODYD�JGMH�MH�SRVWDYOMHQD�SULJRGQD�WHPDWVND�L]ORåED�
IRWRJUD¿MD��6YHþDQRM�DNDGHPLML�MH�RVLP�ELVNXSD��VYH�
üHQLND��QDþHOQLFH�2SüLQH�/DQLãüH�5REHUWH�0HGLFD�L�
GRPDüLK�åXSOMDQD�VXGMHORYDR�L�OLMHSL�EURM�YMHUQLND�L]�
VYLK�GLMHORYD�,VWUH�

2%,/-(ä(1$�����2%/-(71,&$�08ý(1,â79$�
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8�þHWYUWDN������NRORYR]D�������JRGLQH�X�6YH�
WYQLþHQWX��QD�VUHGLãQMHP�WUJX�LVSUHG�åXSQH�FUNYH��REL�
OMHåHQD�MH�VYHþDQLP�NRQFHOHEULUDQLP�PLVQLP�VODYOMHP�
����REOMHWQLFD�PXþHQLþNH�VPUWL�EO��0LURVODYD�%XOHãLüD��
0LVQR�VODYOMH�SUHGYRGLR�MH�X]RULWL�NDUGLQDO�9LQNR�3X�
OMLü��YUKERVDQVNL�QDGELVNXS�L�PHWURSROLWD�

.RQFHOHEULUDOL�VX�ULMHþNL�QDGELVNXS�L�PHWUR�
SROLWD�PRQV��,YDQ�'HYþLü��JRVSLüNR�VHQMVNL�ELVNXS�
PRQV��=GHQNR�.ULåLü��NUþNL�ELVNXS�X�PLUX�PRQV��9DO�
WHU�äXSDQ��SRUHþNL�L�SXOVNL�ELVNXS�X�PLUX�PRQV��,YDQ�
0LORYDQ��SRUHþNL�L�SXOVNL�RUGLQDULM�PRQV��GU��'UDåHQ�
.XWOHãD�WH�RNR�VWRWLQMDN�VYHüHQLND�L]�3RUHþNH�L�3XOVNH�L�
GUXJLK�ELVNXSLMD��3ULMH�SRþHWND�PLVQRJD�VODYOMD�XYRGQL�
JRYRU�R�%ODåHQLNX�L]UHNDR�MH�YOþ��GU��-RVLS�*UEDF�

3R]GUDYQLP�ULMHþLPD�GREURGRãOLFH�VH�QD�SR�
þHWNX�RNXSOMHQLPD�REUDWLR�ELVNXS�GRPDüLQ�PRQV��
'UDåHQ�.XWOHãD��,]UD]LR�MH�GREURGRãOLFX�NRQFHOH�
EUDQWLPD��KRGRþDVQLFLPD��SUHGVWDYQLFLPD�JUDÿDQVNH�
YODVWL��NXOWXUQRJ��VRFLMDOQRJ�L�KXPDQLWDUQRJ�åLYRWD�X�
,VWUL���%LVNXS�MH�QDJODVLR�GD�NDUGLQDO�GROD]L�L]�ELVNX�
SLMH�JGMH�VX�PQRJL�NUãüDQL�WLMHNRP�SRYLMHVWL�SRGQLMHOL�
PXþHQLãWYR�UDGL�VYRMH�YMHUH�L�SULSDGQRVWL�KUYDWVNRP�

QDURGX��D�L�VDP�MH�NDUGLQDO�RVREQR�SURãDR�VWUDKRWH�UDWD��
X�NRMHP�MH�QDVWRMDR�ãWLWLWL�QDXN�&UNYH�L�PDOH��RELþQH�
OMXGH��%LVNXS�MH�L]UD]LR�]DKYDOX�NDUGLQDOX�]D�VYH�GREUR�
NRMH�MH�XþLQLR�RQLPD�NRML�VX�X�WHãNLP�YUHPHQLPD�X�
QMHPX�YLGMHOL�VYMHWOR�X�WDPL�

2GJRYDUDMXüL�QD�ULMHþL�GREURGRãOLFH�NDUGLQDO�
3XOMLü�MH�UHNDR�MH�GD�MH�SRQRVDQ�ãWR�MH�PRJDR�GRüL�
SUHGYRGLWL�PLVQR�VODYOMH�QD�����REOMHWQLFX�QHEHVNRJ�
URÿHQMD�EO��%XOHãLüD��=DMHGQR�VODYLPR�%RJD��]DMHGQR�
PROLPR��QDSRVH�]DJRYRU�EO��0LURVODYD��GD�QDP�XYLMHN�
XGMHOL�UDGRVQX�L�KUDEUX�YMHUX��GD�VH�QH�GDPR�REHVKUD�
EULWL�X�RYRP�R]UDþMX���QHJR�GD�VYMHGRþLPR�NRULMHQ�L]�
NRMHJ�VPR�QLNOL��6�WLP�UDVSRORåHQMHP�VODYLPR�RYX�
VYHWX�PLVX�L�XJOHGDMPR�VH�QD�EO��0LURVODYD�

8�SULJRGQRM�KRPLOLML�NDUGLQDO�3XOMLü�MH�QDJOD�
VLR�NDNR�MH�EO��0LURVODY�GRLVWD�]DQLPOMLY�OLN��åHOLPR�
VH�VWRJD�QDGDKQXWL�QD�QMHJRYX�åLYRWX��KUDEURM�YMHUL�
L�YMHUQRVWL��6LQ�MH�WR�RYRJD�NUDMD��SRQLNDR�L]�QDãHJ�
QDURGD��WH�JD�]DWR�WUHED�SR]QDYDWL��L�SUDYR�MH�GD�VH�V�
QMLPH�SRQRVLPR��2Q�MH�RVWDYLR�VYLMHWOL�OLN�X�&UNYL�QH�
VDPR�X�RYLP�NUDMHYLPD��3UYL�QMHJRY�FLOM�ELR�MH�RGJRM�
GMHFH�L�PODGLK��VKYDWLR�MH��NDNR�NDåH�QDURGQD�SRVORYL�
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FD��GD�VH�Ä7UQ�RG�PDOHQD�RãWUL�³�=DWR�MH�L�RQ�ELR�WDNR�
KUDEDU��WDNR�YMHUDQ��MHU�MH�L]�PDOHQD�VWHNDR�RQR�ãWR�MH�
åLYLR��SUYR�L]�RELWHOMVNRJ�GRPD��D�RQGD�VXUDÿXMXüL�V�
RGJRMLWHOMLPD��D�QDSRVH�VXUDÿXMXüL�V�.ULVWRP��VWHNDR�
MH�WX�YMHUQRVW��KUDEURVW��RGDQRVW�L�VSUHPQRVW��7R�MH�KWLR�
SUHQLMHWL�QD�PODGH�JHQHUDFLMH��L�V�GXãRP�MH�UDGLR�V�WLP�
PODGLPD��'DQDV�QD�SRVHEDQ�QDþLQ�RVMHüDPR�SRWUH�
EX�]D�WLP��PODGLPD�WUHED�GDWL�VPLVDR�åLYRWD��WUHED�LK�
]QDWL�RGXãHYLWL��'DQDV��X�YULMHPH�NDGD�MH�PODGH�SRVYH�
SUHX]HOD�WHKQRORJLMD��QH�]QDMX�UD]PLãOMDWL��SRVYH�VX�
]DRNXSOMHQL�PRELWHOLPD��SD�VH�VWRJD�QH�WUHED�þXGLWL�
ãWR�VX�EH]YROMQL��1LVX�VH�NDR�GMHFD�LJUDOL��D�LJUDQMH�
þLQL�VSRVREQRVW�PDãWH��GRVMHWOMLYRVWL��3UXåDMXüL�LP�VYX�
PRJXüX�WHKQRORãNX�]DEDYX�XNUDOL�VPR�LP�GMHWLQMVWYR��
%O��0LURVODY�MH�]QDR��QMLK�WUHED�RGJRMLWL�MHU�WR�MH�EXGXü�
QRVW��=DWR�ELK�åHOLR�GD�RYDM�%ODåHQLN�X�QDPD�L]D]RYH�
RGJRYRUQRVW�]D�RGJRM�PODGLK��RGJRYRUQRVW�GD�WRM�GMHFL�
SUXåLPR�SULPMHU�X�SUYRP�UHGX��%ODåHQLN�MH�LWHNDNR�
SULPMHURP�SRND]DR�RQR�ãWR�MH�JRYRULR��L�WR�MH�GMHFL��
PODGLPD�SRWUHEQR��WUHED�QDGDVYH�SRND]DWL�SULPMHU�
YMHUQRVWL�L�YMHURGRVWRMQRVWL��D�]DWLP�LP�SRPRüL�GD�VH�
UD]YLMDMX�X�RGJRYRUQH�OMXGH��ýHVWR�VH�þXMH�NXNDQMH�
JOHGH�GMHFH�L�PODGLK��QR�MD�NDåHP�ÄGREUL�VX�WNR�LK�MH�
RGJDMDR³��UHNDR�MH�ELVNXS�VD�VYRMLP�SUHSR]QDWOMLYLP�
SULPMHVRP�KXPRUD�

%ODåHQL�0LURVODY�GDUXMH�VYRM�åLYRW�]D�VYRMH�
VWDGR��WD�PH�UHþHQLFD�SRVHEQR�GLUQXOD�X�QMHJRYRP�
åLYRWRSLVX��LVWDNQXR�MH�NDUGLQDO��WH�QDGRGDR��WR�MH�SUDYL�
SDVWLU��1H�]QDMXüL�ãWR�JD�þHND�YHü�MH�WDGD�ELR�VSUHPDQ�
GDWL�VYRM�åLYRW�]D�VYRMH�VWDGR��7R�MH�SUHPD�,VXVRYRM�
ULMHþL�ÄWNR�KRüH�LüL�]D�PQRP�QHND�X]PH�VYRM�NULå�L�
QHND�PH�VOLMHGL��L�QMHJD�üH�2WDF�QHEHVNL�SURVODYLWL³��

1DSRVH�VYHüHQLNH�WUHED�UHVLWL�WD�RGXãHYOMHQRVW��
UHYQRVW��LVWDNQXR�MH�SURSRYMHGQLN�WH�FLWLUDR�SDSX�)UD�
QMX�ÄSUDYL�VYHüHQLN�MH�]DQHVHQ�.ULVWRP³��6SRPHQXR�
MH�VYHüHQLNH�NRML�VX�GDOL�VYRMH�åLYRWH�]ERJ�YMHUQRVWL�
.ULVWX�X�'UXJRP�VYMHWVNRP�UDWX��3RVHEQR�MH�LVWDNQXR�
SURJRQH�X�SRUDWQRP�YUHPHQX��DNR�VH�MH�WNR��SULPMHUL�
FH��XVXGLR�ãWRJRG�GREUR�UHüL�R�%O��$ORM]LMX�6WHSLQFX��
,�X�'RPRYLQVNRP�UDWX��GLYLR�VDP�VH�PQRJLP�VYHüH�
QLFLPD�NRML�VX�ELOL�KUDEUL�RVWDWL�X]�VYRMH�VWDGR��UHNRD�
MH�NDUGLQDO�3XOMLü��1DYHR�MH�SULPMHU�YOþ��,YDQD�%RULND�
NRML�MH�XQDWRþ�ELVNXSRYX�SULMHGORJX�GD�SRÿH��RVWDR�
X]�VYRMH�VWDGR�L�XPUR�PXþHQLþNRP�VPUüX��3ULVMHWLR�
VH�L�VYRJD�ãNROVNRJ�NROHJH�YOþ��)LOLSD�/XNHQGH�X�%D�
QMDOXFL�NRMHJ�VX�VSDOLOL�X�åXSQRM�NXüL��'DNOH�L�GDQDV�
LPDPR�KHURMH�YMHUH��QDJODVLR�MH�NDUGLQDO��3RGVMHWLR�MH�
QD�SR]QDWL�GRJDÿDM�NDGD�MH�QDGELVNXS�-RVLS�6WDGOHU�
GRãDR�X�5LP�WUDåLWL�UHOLNYLMH�RG�SDSH��D�SDSD�PX�MH�
RGJRYRULR�Ä*GMH�JRG�SRWUDåLã�X�VYRMRM�]HPOML�QDüL�üHã�
NRVWL�PXþHQLND��MHU�WROLNR�LK�MH�SRELMHQR�]D�YULMHPH�
2VPDQVNRJ�FDUVWYD�³�=D�WH�PXþHQLNH�QLVX�SRNUHQXWL�
SURFHVL��L�WHãNR�LK�MH�SRNUHQXWL��QR�WL�JURERYL�L�GDQDV�
RNXSOMDMX�YMHUQLNH��L�QDURG�LK�SURJODãDYD�EODåHQLPD�
LDNR�&UNYD�ãXWL��UHNRD�MH�SURSRYMHGQLN��1Dã�QDURG�NDR�

GD�QH�]QD�FLMHQLWL�WX�YMHUX�]D�NRMX�VX�PQRJL�XPLUDOL��
=QDWH��QH�XPLUH�VH�]D�ELOR�ãWR��XPLUH�VH�]D�RQR�ãWR�MH�
VYHWR��]D�ãWR�VH�LVSODWL�åLYRW�SRORåLWL��SRGVMHWLR�MH�NDU�
GLQDO��,�EUDQLWHOML�VX�SRORåLOL�åLYRW�]D�RQR�ãWR�VX�VPD�
WUDOL�VYHWLP��VYHWR�RJQMLãWH��VYHWD�URGQD�JUXGD��VYHWD�
'RPRYLQD��D�QD�SRVHEDQ�QDþLQ�WUHED�VKYDWLWL�VYHWRVW�
YMHUH��]D�WX�VH�YMHUX�JLQH��Ä]D�.UVW�þDVQL�L�VORERGX�
]ODWQX³��FLWLUDR�MH�SURSRYMHGQLN��%ODåHQL�0LURVODY�MH�
GLYDQ�SULPMHU�NRML�QDP�QH�GD�PLUD�X�VDYMHVWL��MHU�L�PL�
VPR�JHQHUDFLMD�NRMD�PRUD�XQLMHWL�YMHUX�X�RYR�MDYQR�
PQLMHQMH�NRMH�MH�EROHVQR��X�WR�MDYQR�PQLMHQMH�PRUDPR�
XQLMHWL�VYRMH�XYMHUHQMH��åLYRW�YMHUH��7DNR�üHPR�JUDGLWL�
]GUDYR��LVSUDYQR�GUXãWYR��3RWUHEQR�MH�QDXþLWL�UD]OX�
þLWL�,VWLQX�RG�ODåL��2ELOD]HüL�SDWQLþNL�QDURG�X�UDWQLP�
YUHPHQLPD��L�JOHGDMXüL�EROQH�UDQH�SVLKLþNH�L�¿]LþNH��
QHPDP�ULMHþL�GD�OMXGVNL�WMHãLP��DOL�MHGQRVWDYQR�ND�
åHP�Ä%RåMD�MH�]DGQMD�³�Ä0RJX�OMXGL�NDNR�KRüH��DOL�
QHüH�GRNOH�KRüH³��SRGVMHWLR�MH�NDUGLQDO��WH�VSRPHQXR�
]JRGX�NDGD�MH�MHGQRP�GLSORPDWL��NRML�MH�LQVLQXLUDR�
GD�üH�VH�+UYDWL�PRUDWL�LOL�VHOLWL�LOL�DVLPLOLUDWL�V�QDGR�
OD]HüLP�QDURGLPD��UHNDR�NDNR�VX�ÄKUYDWL�SUHåLYMHOL�L�
2VPDQVNR�FDUVWYR��L�NRPXQL]DP��D�L�YDV�üHPR��DNR�
%RJ�GD�³��ãWR�MH�L]D]YDOR�VSRQWDQL�SOMHVDN�YMHUQLND�
QD�VYHWYLQþHQWVNRP�WUJX��9DåQR�MH�VWHüL�WR�YMHUQLþNR�
XYMHUHQMH��WDM�GXK�L�VUFH�NRMH�QDV�QRVL��GD�VH�QH�ERMLPR�
åUWYH��'DQDV�VYH�PDQMH�RGJDMDPR�]D�åUWYX��1DYHR�MH�
þXÿHQMH�MHGQH�PODGH�GMHYRMNH�]ERJ�þLQMHQLFH�NDNR�VX�
QHNDGDãQMH�JHQHUDFLMH�SMHYDOH�L�YHVHOLOH�VH�X�YHOLNRM�
QHLPDãWLQL��QR��WNR�VH�QLMH�QDXþLR�åUWYRYDWL��WDM�VH�QH�
]QD�UDGRYDWL��MHU�åUWYRYDQMH�MH�VYMHGRþDQVWYR�OMXEDYL�
L�GDULYDQMD��QDJODVLR�MH�SURSRYMHGQLN��8�WRPH�MH�ELOD�
KUDEURVW�EO��0LURVODYD��QLMH�VH�ERMDR�åUWYRYDWL�]D�VYRMH�
VWDGR��]D�VYRM�QDURG��,PD�RQLK�NRML�JLQX�VD�VWLVQXWRP�
ãDNRP�]D�RVYHWX��DOL�EO��0LURVODY�MH�UHNDR�Ä0RMD�RVYH�
WD�MH�RSURVW³��WR�MH�KUDEURVW�YMHUH��6QDJD�MH�WR�YMHUH�L�
SUDãWDQMH�NRMH�SREMHÿXMH�]OREX�L�PUåQMX��QHPD�JRUHJ�
RWURYD�X�VUFX�RG�PUåQMH��NRMD�QDJUL]D�VUFH�L]QXWUD��L�
SUHYDåQR�MH�ELWL�VORERGDQ��%O��0LURVODY�MH�ELR�KUDEDU�
L�ELR�MH�X�GXãL�VORERGDQ��]D�%RåMX�VH�VNUR]�RSUHGLMH�
OLR��6ODYLWL�EODåHQRJ�0LURVODYD�]QDþL�GR]YROLWL�GD�QDV�
]DKYDWL�RGXãHYOMHQMH�]D�,VXVD�.ULVWD��L�WR�XJUDGLWL�X�
VYRMH�XYMHUHQMH��1LMH�GRYROMQR�VDPR�UHüL�ÄMD�YMHUXMHP��
MD�PROLP³��QDMYDåQLMH�MH�PRüL�UHüL�ÄMD�VYMHGRþLP³��WR�
VYMHGRþDQVWYR�XQRVLP�X�GUXãWYR��X�åLYRW��X�RYX�VYRMX�
'RPRYLQX��X�VYRMX�JUXGX��NRMX�QD]LYDPR�VYHWRP��L�
RQD�WR�L�MH�MHU�MH�SRVYHüHQD�WROLNRP�PXþHQLþNRP�NUY�
OMX��WROLNLP�VX]DPD��]QRMHP��=DWR�QH�VPLMHPR�L]JXELWL�
WDM�RVMHüDM��JGMH�VPR�QLNOL��7UHEDPR�MH�]QDWL�YROMHWL�QH�
VDPR�NDGD�MH�WUHED�þXYDWL�L�EUDQLWL�NDGD�MH�QHSULMDWHOM�
QDSDGQH��QHJR�VDGD�NDG�MH�WUHED�L]JUDÿLYDWL��NDGD�X�
QMX�WUHED�XQLMHWL�GXKD��GXãH��GD�QH�YODGD�EH]GXãQRVW�
QHJR�GXãD�YMHUQLND�NRMD�RGJDMD�PODGRVW��3RWUHEQR�MH�
ELWL�VYMHVQL�YDåQRVWL�'RPRYLQH��L�,VXV�MH�LPDR�VYRMX�
GRPRYLQX��XPUR�MH�SRG�QDWSLVRP�1D]DUHüDQLQ��,]�WH�
GRPRYLQH�GRQLR�MH�VSDVHQMH�VYLPD��L�PL�OMXEHüL�VYRMX�
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'RPRYLQX�QLNRJD�QH�LVNOMXþXMHPR��QLNRJ�QH�PU]LPR��
QHJR�åHOLPR�SRVYMHGRþLWL�RQH�YULMHGQRVWL�NRMH�þLQH�
þRYMHND�GRVWRMDQVWYHQLP��GD�RQ�VYRMH�GRVWRMDQVWYR�
SRVYMHGRþL�L�åLYL�L�SUHQRVL�QD�EXGXüD�SRNROMHQMD��.DGD�
YHþHUDV�GRÿHWH�NXüL��L�QDÿHWH�WUHQXWDN�WLãLQH��SRPROLWH�
VH�]D�WX�UDGRVQX�YMHUX��GD�VH�QH�ERMLWH�åLYRWD��GD�QDV�
QH�]DWUXMH�RYDM�]ORGXK��NRML�QDP�NUDGH�QDGX��ýRYMHN�
NRML�V�.ULVWRP�åLYL�RQ�QLNDGD�QH�PRåH�L]JXELWL��RQ�MH�
XYLMHN�GRELWQLN��.DGD�PROLWH��XWYUÿXMWH�VYRMX�QDGX��
VYRMH�SRX]GDQMH��.DUGLQDO�VH�SRGVMHWLR�YUHPHQD�SRUDüD�
QDNRQ�'UXJRJ�VYMHWVNRJ�UDWD��X�QHLPDãWLQL��NDGD�VX�
OMXGL�JRYRULOL�ÄGDW�üH�%RJ��SURYLGLW�üH�%RJ³��äHOLP�
GD�QH�QDVMHGDWH�RYLPD�NRML�EUDQH�]ORþLQ�L�]OREX��WNR�
EUDQL�]ORþLQ��GLRQLN�MH�]ORþLQD��=ORþLQ�WUHED�RVXGLWL��
7UHEDPR�ELWL�OMXGL�,VWLQH��SRYMHUHQMD�L�SRX]GDQMD�X�
%RJD��SRQHVLPR�WR�X�VYRMX�VYDJGDãQMLFX��1HND�VYDWNR�
QD�QDPD�PRåH�SURþLWDWL�ÄRQ�]QD�]DãWR�åLYL³��MHU�WNR�
YMHUXMH�X�%RJD�]QD�]DãWR�åLYL��äHOLP�GD�WD�UDGRVQD�
YMHUD�SURåPH�YDãD�VUFD��YDãH�RELWHOML�L�YDã�NUDM��GD�EX�
GHWH�GRVWRMQL�SRWRPFL�GLYQLK�SUHGDND�NRML�VX�]D�YMHUX�
XPLUDOL�L�YMHUQL�RVWDOL��]DNOMXþLR�MH�NDUGLQDO��D�WUJRP�
VH�SRQRYQR�SURORPLR�VSRQWDQL�JURPRJODVQL�SOMHVDN�

1D�NUDMX�PLVQRJD�VODYOMD�]DKYDOQX�ULMHþ�XSXWLR�
MH�PRQV��.XWOHãD��]DKYDOLYãL�QDSRVH�RQLP�KRGRþDVQL�
FLPD�NRML�VX�V�YMHURP�RELþQLK�YMHUQLND�GRãOL�LVND]DWL��
ãWRYDQMH�EO��0LURVODYX�L�MRã�MHGQRP�WDNR�SRWYUGLWL�VYR�
MX�YMHUX�L�SRãWRYDQMH�SUHPD�RQRPH�ãWR�MH�EO��0LURVODY�
XþLQLR�]D�QDV�RYGMH�X�,VWUL��=DKYDOLR�MH�VYLPD�NRML�VX�
QD�ELOR�NRML�QDþLQ�GRSULQLMHOL�RUJDQL]DFLML�RELOMHåDYDQMD�

REOMHWQLFH��3RVHEQX�]DKYDOX�XSXWLR�MH�SUHGYRGLWHOMX�
PLVQRJD�VODYOMD��WH�PX�VH�]DKYDOLR�ãWR�MH�WLMHNRP�VYRJD�
ELVNXSVWYD�X�VYRMRM�QDGELVNXSLML��WROLNR�SUHWUSLR�L�ELR�
VSUHPDQ�GDWL�åLYRW�]D�VYRMH�YMHUQLNH��9LGLP�WX�MHGQX�
YHOLNX�VOLþQRVW�L]PHÿX�QDãHJ�%ODåHQLND�L�X]RULWRJ�
NDUGLQDOD�NRML�MH�SRND]DR�ãWR�]QDþL�ELWL�SUDYL�SDVWLU��
+YDOD�9DP�QD�VYHPX��ãWR�VWH�XþLQLOL��ãWR�þLQLWH�L�ãWR�
üHWH�XþLQLWL�]D�&UNYX�X�%RVQL�L�+HUFHJRYLQL�L�X�FLMHORP�
KUYDWVNRP�QDURGX�

3RWRP�VX�VYL�VXGLRQLFL�]DMHGQR�L]PROLOL�PR�
OLWYX�EO��0LURVODYX�WH�NDR�]DKYDOX�]D�WDM�YHOLNL�GDQ�
RWSMHYDOL�]DKYDOQX�SMHVPX�Ä7HEH�%RJD�KYDOLPR³��0L�
VQR�VODYOMH�]DNOMXþHQR�MH�NDUGLQDORYLP�EODJRVORYRP�
V�UHOLNYLMDPD�EO��0LURVODYD��1DNRQ�PLVQRJ�VODYOMD��
SUYR�NRQFHOHEUDQWL��D�]DWLP�SXN�XSXWLOL�VX�VH�SUHPD�
FUYNL�JGMH�VX�X�RSKRGX�RELãOL�ROWDU�JGMH�SRþLYDMX�NR�
VWL�%ODåHQLND�WH�L]D�ROWDUD�JGMH�VH�QD�WDODUX�L�GUXJLP�
SUHGPHWLPD�þXYD�UHOLNYLMD�QMHJRYH�NUYL�SUROLYHQH�X�
WUHQXWNX�PXþHQLãWYD�

2VLP�JRWRYR�WUL�WLVXüH�KRGRþDVQLND�NROLNR�LK�
VH�RNXSLOR�QD�VYHWYLQþHQWVNRP�WUJX��D�NRML�VX�L]�VYLK�
GLMHORYD�ELVNXSLMH�GRãOL�DXWRPRELOLPD�L�RUJDQL]LUDQR�
DXWREXVLPD��L]�3XOH�9RGQMDQ��3D]LQD�L�GUXJLK�åXSD�
SHGHVHWDN�KRGRþDVQLND�GRãOR�MH�SMHãLFH��ãWR�MH�L]�QHNLK�
PMHVWD�YHü�YLãHJRGLãQMD�WUDGLFLMD�

0LVQR�VODYOMH�JOD]EHQR�MH�DQLPLUDR�äXSQL�]ERU�
åXSH�VY��0LKRYLOD�L]�äPLQMD�SRG�UDYQDQMHP�$OHNVDQ�
GUH�2UEDQLü��

+2'2ý$âû(�,675$1$�1$�756$7
8�VXERWX�����UXMQD�������RGUåDQR�MH�JRGLãQMH�

KRGRþDãüH�,VWUDQD�QD�7UVDW�NRMH�VH�WUDGLFLRQDOQR�RGUåD�
YD�SUYH�VXERWH�X�UXMQX��RGQRVQR�VXERWX�XRþL�EODJGDQD�
5RÿHQMD�%ODåHQH�'MHYLFH�0DULMH��0QRãWYR�KRGRþD�
VQLND��SULVWLJOLK�DXWREXVLPD�L�RVREQLP�DXWRPRELOLPD�
L]�VYLK�GLMHORYD�3RUHþNH�L�3XOVNH�ELVNXSLMH��RNXSLOR�
VH�X�SHULYRMX�6YHWLãWD�*RVSH�WUVDWVNH�QD�VYHþDQRP�
NRQFHOHEULUDQR�PLVQRP�VODYOMX�NRMH�MH�SUHGYRGLR�SR�
UHþNL�L�SXOVNL�ELVNXS�X�PLUX�PRQV��,YDQ�0LORYDQ�X�
]DMHGQLãWYX�V�SRUHþNLP�L�SXOVNLP�RUGLQDULMHP�PRQV��
GU��'UDåHQRP�.XWOHãRP�WH�VHGDPGHVHWDN�VYHüHQLND�
SUH]ELWHULMD�VYRMH�GLMHFH]H�

1DNRQ�XYRGQLK�ULMHþL�SR]GUDYD�L�GREURGRãOL�
FH�NRMH�MH�KRGRþDVQLFLPD�XSXWLR�JYDUGLMDQ�WUVDWVNRJ�
VYHWLãWD�S��$QWRQ�-HVHQRYLü�SULJRGQX�KRPLOLMX�L]UHNDR�
MH�ELVNXS�0LORYDQ��*RYRUHüL�R�RNXSOMDQMX�YMHUQLND�QD�
WRPH�KRGRþDãüX�SRGVMHWLR�MH�NDNR�MH�þRYMHNRY�åLYRW�
]HPDOMVNR�KRGRþDãüH�SUHPD�YMHþQRM�GRPRYLQL��QR��

QDJODVLR�MH��QD�åLYRW�VH�QH�PRåH�JOHGDWL�VDPR�NUR]�
]EURM�WXJD�L�UDGRVWL��XVSMHKD�L�SDGRYD��YHü�WUHED�QD�
GDVYH�XYLMHN�UDþXQDWL�V�%RJRP��NRML�MHGLQL�PRåH�GDWL�
VPLVDR�åLYRWX��7XPDþHüL�HYDQÿHRVNL�XORPDN�R�0D�
ULMLQX�SRKRGX�(OL]DEHWL�ELVNXS�MH�QDJODVLR��Ä*OHGD�OL�
WNR�QD�åLYRW�0DULMH�L�(OL]DEHWH�WHN�NDR�QD�]EURM�WXJD�L�
UDGRVWL��RQGD�EL�YHü�VDPR�X]LPDMXüL�X�RE]LU�þLQMHQLFX�
GD�VX�VLQRYL�RELMX�åHQD�XPUOL�PXþHQLþNRP�VPUüX�MRã�
NDR�PODGL�OMXGL��PRJDR�]DNOMXþLWL�GD�MH�ULMHþ�R�QH�
VUHWQLP�åHQDPD��1R�]DKYDOMXMXüL�YMHUL�WLK�GYLMX�åHQD��
L�SRWSXQRP�SRX]GDQMX�GD�%RJ�XYLMHN�VYH�L]YRGL�QD�
GREUR��L�GD�VH�QMHJRYRM�YROML�WUHED�GR�NUDMD�SRGYUJQXWL��
QMLKRYD�MH�XORJD�X�SRYLMHVWL�þRYMHþDQVWYD�SRSULPLOD�
NR]PLþNH�UD]PMHUH��1MLKRYX�YMHUX�GDQDV�EDãWLQLPR��
X�QMLKRYX�VPR�YMHUX�GDQDV�]DJOHGDQL��L�SULåHOMNXMHPR�
GD�QDP�L]PROH�YMHUQLþNX�VQDJX�NRMD�QDP�MH�SRWUHEQD�
GD�ELVPR�VH�QRVLOL�VD�VYLPH�ãWR�QDP�GRQRVL�åLYRW��
LVWDNQXR�MH�ELVNXS�
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*RYRUHüL�R�UD]OR]LPD�]DãWR�KRGRþDVWLPR�EL�
VNXS�MH�LVWDNQXR�VYLMHVW�R�WRPH�GD�QDP�,VXV�L�0DULMD�
PRJX�SRPRüL�QD�QDãHP�SXWX�YMHUH��RVMHüDPR�GD�QDV�
UD]XPLMX�QD�WRPH�SXWX��D�UD]XPLMX�QDV�]DWR�ãWR�VX�L�
VDPL�ELOL�KRGRþDVQLFL��L�WR�RG�VDPRJ�,VXVRYRJ�XWMH�
ORYOMHQMD��3UL]RU�0DULMH�NRMD�SRG�VUFHP�QRVL�,VXVD�X�
SRKRG�(OL]DEHWL�RWNULYD�QDP�MHGQX�VQDåQX��UHNOL�ELVPR��
NDUDNWHUQX�FUWX�,VXVD�L�0DMNH�%RåMH��RQL�LGX�XVXVUHW�
þRYMHNX��QDJODVLR�MH�SURSRYMHGQLN�

-HGQDNR�NDR�ãWR�MH�YHü�YUHPHãQD�(OL]DEHWD�
ELOD�SRWUHEQD�SRPRüL�,VXVD�L�0DMNH�%RåMH�X�VYRMRM�
VYDNRGQHYLFL��WDNR�VPR�L�PL�GDQDV�SRWUHEQL�QMLKRYH�
SRPRüL�L�XSUDYR�X�VXVUHWX�WLK�GYLMX�åHQD�PRåHPR�SUR�
QDüL�QDGDKQXüH�]D�QDã�VYDNRGQHYQL�RVREQL��RELWHOMVNL�
L�FUNYHQL�åLYRW��DOL�QDGDKQXüH�]D�VYH�RQR�ãWR�VH�VPDWUD�
GUXãWYHQLP�åLYRWRP�þRYMHND�L�QDURGD�

.DR�MHGQX�RG�YDåQLMLK�SRUXND�WRJ�HYDQÿHR�
VNRJ�XORPND�ELVNXS�MH�LVWDNQXR�þLQMHQLFX�NRMD�MH�ELOD�
SUHGXYMHW�VYHPX�ãWR�VH�NDVQLMH�X�VODYQRM�SRYLMHVWL�6SD�
VHQMD�GRJDÿDOR��WH�VX�VH�GYLMH�åHQH�RGXSUOH�QDSDVWL�
PHÿXVREQRJ�XVSRUHÿLYDQMD��2EMH�VX�GDOH�SUHGQRVW�
QDMYDåQLMHP��VODYLOH�VX�*RVSRGLQD�NRML�LP�MH�XþLQLR�
YHOLND�GMHOD��'DQDV�MH�SDN��X�NRULMHQX�QH]DGRYROMVWYD�
PQRJLK�XSUDYR�WR�XVSRUHÿLYDQMH��8�VWDOQRP�QDVWRMDQMX�
]D�SRVMHGRYDQMHP�YLãH�RG�GUXJLK��LOL�X�åHOML�]D�YHüLP�
XVSMHVLPD�RG�GUXJLK��OMXGL�VH�SRþQX�VPDWUDWL�VXSHULRU�
QLML��QLMH�OL�X�WRPH�UD]ORJ�QHXVSMHKD�PQRJLK�RELWHOML��SD�
þDN�L�UDWRYD�PHÿX�QDURGLPD��]DSLWDR�VH�SURSRYMHGQLN�

2YDPR�VPR�GDQDV�GRãOL�NDR�FUNYHQD�RELWHOM�V�
LVWDUVNRJ�SROXRWRND��9ULMHPH�MH�GD�VH�SRNXãDPR�VD�
JOHGDWL�SUHG�%RJRP��.DNDY�MH�GDNOH�LVWDUVNL�YMHUQLN"��
]DSLWDR�VH�ELVNXS��1LMH�ULMHþ�R�WRPH�GD�OL�MH�RQ�EROML�
LOL�ORãLML�RG�GUXJLK���MHU�RQ�MH�QHXVSRUHGLY��VDPR�VYRM��
+RGRþDVWHüL�GDQDV��PRåGD�L�QH�VOXWHüL�WR��QRVLPR�NDR�
YMHUQLþND�]DMHGQLFD�þLWDYX�SURãORVW�QDãHJD�NUDMD�NRML�
MH�RG�EURMQLK�SRJOHGD�VNULYDOD�JRURVWDVQD�8þND��QRVL�
PR�SRQRV�L�]DKYDOQRVW�ãWR�åLYLPR�X�NUDMHYLPD�SORGQH�
]HPOMH�L�SUHGLYQRJ�PRUD�NRML�VX�UDGLãQRP�LVWDUVNRP�
þRYMHNX�RPRJXüLOL�GRVWRMDQVWYHQ�åLYRW��QRVLPR�PH�
PRULMX�QD�SRYLMHVW�QDãH�ELVNXSLMH�RG�WUHüHJD�VWROMHüD�
NRMD�MH�LVSLVDQD�YMHUQLþNRP�QHSRNROHEOMLYRãüX�WROL�
NLK�QDUDãWDMD��SODüHQX��L�NUYOMX�EURMQLK�PXþHQLND��RG�
RQLK�NRML�VX�X�SUYLP�VWROMHüLPD�XELMDQL�SR�DUHQDPD�GR�
PXþHQLND�SRG�]ORþLQDþNLP�UHåLPLPD��þLML�VH�VSRPHQ�
VDVWDMH�X�OLNX�EO��0LURVODYD�%XOHãLüD��QRVLPR�VYD�SR�
YLMHVQD�SUHYLUDQMD��LVHOMDYDQMD�L�QDVHOMDYDQMD�NRMD�VX�
GR�GDQD�GDQDãQMHJD�QDãH�NUDMHYH�SUHWYDUDOD�X�VXVUHWLãWH�
QDURGD��YMHUD�L�NXOWXUD��6YH�MH�WR�QDãD�SRYLMHVW�NRMH�VH�
QH�PRåHPR�RGUHüL��X�L�NRMRM�MH�þRYMHN�VNORQ�SURQD�
OD]LWL�X]URNH�L�UMHãHQMD�GDQDãQMLK�SUREOHPD�L�L]D]RYD��
LVWDNQXR�MH�ELVNXS�

3URSRYMHGQLN�MH�QDGDOMH�QDJODVLR�L�RSDVQRVW�
GDQDãQMHJ�YUHPHQD�X�XVSRUHÿLYDQMX�V�QHNLP�SURãOLP�
YUHPHQLPD��WR�RGX]LPD�GUDJRFMHQR�YULMHPH�NRMH�MH�
SDN�SRWUHEQR�GD�VH�XORYLPR�XNRãWDF�VD�åLYRWRP�NRML�
VH�VDGD�GRJDÿD��GD�VYRMH�VQDJH�XORåLPR��XSUDYR�NDNR�
QDV�L�(YDQÿHOMH�SR]LYD��GD�XPMHVWR�XVSRUHÿLYDQMD�V�
GUXJLPD��LOL�QHNLP�SURãOLP�YUHPHQLPD��UDGLPR�QD�
WRPH�GD�SRQRYQR�RWNULMHPR�GDU�YMHUH�L�SRX]GDQMD�V�
NRMLP��VPR�GRãOL�X�RYR�VYHWLãWH��GDU�YMHUH�NRML�QRVLPR�
GXERNR�XWNDQ�X�QDãRM�YMHUQLþNRM�GXãL��-HGLQR�X�þHPX�
VH�NDR�YMHUQLFL�PRåHPR�XVSRUHÿLYDWL�MH�X�NRMRM�PMHUL�
MH�QDãH�GMHORYDQMH�X�VNODGX�V�,VXVRYRP�=DSRYLMHGL�
OMXEDYL�GD�OMXELPR�%RJD�L�VYRMHJD�EOLåQMHJD��QDJODVLR�
MH�ELVNXS��,�WD�VH�OMXEDY�SUHPD�EOLåQMHPX�PRUD�YLGMHWL�
X�QDãHPX�GMHORYDQMX�X�VYLP�REODVWLPD�SULYDWQRJ�L�
GUXãWYHQRJ�åLYRWD��

%ODåHQD�'MHYLFD�0DULMD�L�QMH]LQD�URÿDNLQMD�
(OL]DEHWD�YUKXQVNH�VX�XþLWHOMLFH�YMHUQLþNH�SRVWRMDQRVWL��
1LVX�SRGLOD]LOH�WUHQGRYLPD�WDGDãQMHJ�YUHPHQD�NRMH�MH�
QDPHWDOD�OLFHPMHUQD�RNROLQD�YHü�VX�MHGQD�L�GUXJD��VD�
VYRMLP�PXåHYLPD��SRND]DOH�L]QLPQX�YMHUQLþNX�SR�
VWRMDQRVW�VXUDGQLFD�QD�%RåMHP�SODQX��,�GDQDV�VX�QDP�
QDGDVYH�SRWUHEQL�NUãüDQL�NRML�üH�VYRM�åLYRW�SRGUHGLWL�
%RåMHP�SODQX�WH�åLYMHWL�L�RGJDMDWL�EXGXüH�QDUDãWDMH�
VXNODGQR�NUãüDQVNRP�QDXNX��L�VDPR�VH�WLPH�UDYQDWL��
QHRYLVQR�R�PRGDPD�L�XWMHFDMLPD�V�UD]QLK�VWUDQD��.DR�
YMHUQLFL�]QDPR�GD�MHGLQR�WDNR�PRåHPR�ELWL�L�RVWDWL�
SRãWHQL�L�VYRML��]DNOMXþLR�MH�ELVNXS�WH�X�SRPRü�X�RVWYD�
UHQMX�WRJD�]D]YDR�]DJRYRU�LVWDUVNLK�VYHWDFD�PXþHQLND�
L�0DMNH�%RåMH�7UVDWVNH�.UDOMLFH�-DGUDQD�

0LVQR�VODYOMH�SMHYDQMHP�VX�X]YHOLþDOL�SMHYDþL�
L]�UD]QLK�LVWDUVNLK�åXSD��SRG�GLULJHQWVNRP�SDOLFRP�
YOþ��5XGLMD�.RUDFH�WH�X]�RUJXOMVNX�SUDWQMX�YOþ��,YDQD�
âWRNRYLüD�

,�RYH�MH�JRGLQH�REQRYOMHQD�WUDGLFLMD�KRGRþD�
ãüHQMD�SMHãLFH�QD�SRYLMHVQR�+RGRþDãüH�,VWUDQD�0DMFL�
%RåMRM�7UVDWVNRM��6NXSLQD�RG���DN�KRGRþDVQLND�NUH�
QXOD�MH�WUDGLFLRQDOQR�X�þHWYUWDN�����UXMQD��L]�SD]LQVNRJ�
)UDQMHYDþNRJ�VDPRVWDQD�3RKRÿHQMD�0DULMLQD��QDNRQ�
]DMHGQLþNRJ�PLVQRJ�VODYOMD�WRþQR�X�SRGQH�L�KRGR�
þDVQLþNRJ�EODJRVORYD��0LVQR�VODYOMH�SUHGYRGLR�MH�S��
'UDJR�9XMHYLü���3UYX�QRü�SUHVSDYDOL�VX�X�FUNYL�*RVSH�
.DUPHOVNH�QD�%ROMXQVNRP�SROMX��JGMH�VX�LK�WRSOR�GR�
þHNDOL�åXSOMDQL�X]�SULJRGQX�RNUHSX��8�SHWDN�VX�SUHãOL�
8þNX��1DNRQ�GRODVND�X�0DWXOMH�RQGMH�VX�VXGMHORYDOL�
QD�]DMHGQLþNRP�PLVQRP�VODYOMX�VD�åXSOMDQLPD��L�RQ�
GMH�SUHQRüLOL���8�VXERWX��NUHQXOL�VX�UDQR�XMXWUR��MRã�
]D�PUDND��SUHPD�7UVDWVNRP�VYHWLãWX��1DNRQ�XVSRQD�
7UVDWVNLP�VWXEDPD�VWLJOL�VX�X�SHULYRM�7UVDWVNRJ�VYHWLãWD�
]D�PLVQR�VODYOMH��QD�NRMHP�VX�VXGMHORYDOL�X�]DMHGQLãWYX�
V�YMHUQLFLPD�L]�VYLK�åXSD�3RUHþNH�L�3XOVNH�ELVNXSLMH�



6/8ä%(1,�9-(61,.�_�%52-�����_�������_���

9$ä1,-,�'2*$Ĉ$-,�,�9,-(67,�,=�ä,927$�%,6.83,-(

����2%/-(71,&$�08ý(1,â79$�
%/��)5$1&(6&$�%21,)$&,$

8� SRQHGMHOMDN�� ���� UXMQD� ������ JRGLQH�� X�
åXSQRM�FUNYL�VY��6WMHSDQD�SUYRPXþHQLND�X�.UDVLFL��
VYHþDQR�PLVQR�VODYOMH�R�����REOMHWQLFL�PXþHQLãWYD�
EODåHQRJD�)UDQFHVFD�%RQLIDFLD���SUHGYRGLR�MH�SUHþ��
6HUJLMH�-HOHQLü��NDQFHODU�3RUHþNH�L�3XOVNH�ELVNXSLMH�
X�]DMHGQLãWYX�VD�åXSQLNRP�L�QHNROLNR�VYHüHQLND�L]�
8PDãNR�RSUWDOMVNRJ�GHNDQDWD�

3UHGYRGLWHOM�VODYOMD�MH�QD�SRþHWNX�KRPLOLMH�
SRGVMHWLR�NDNR�QDP�,VXV�QXGL��L�SULPMHURP�SRND]XMH��
MHGLQL�SXW�VSDVHQMD���SXW�NULåD��,DNR�QLPDOR�ODJRGDQ��
WR�MH�MHGLQL�SXW�NRML�þRYMHND�YRGL�GR�PMHVWD�NRMHJ�PX�
MH�%RJ�SULSUDYLR�X�.UDOMHYVWYX�QHEHVNRPH��

âWR�MH�SRWDNOR�PODGRJ�)UDQFHVFD�%RQLIDFLD�
GD�SULKYDWL�PXNX��VPUW�L�WUSOMHQMH"�2Q�MH�SRYMHURYDR�
,VXVX�.ULVWX�L�VOLMHGLR�JD��ELR�MH�VSUHPDQ�X�LPH�WH�YMHUH�
RGUHüL�VH�L�åLYRWD�UDGLMH�QHJR�OL�,VXVD��9MHURYDR�MH�GD�
VDPR�VOLMHGHüL�,VXVRY�SULPMHU�PRåH�VWLüL�GR�.UDOMHYVWYD�
QHEHVNRJ��2Q�MH�RYGMH�åLYLR��PROLR�MH�]D�SRYMHUHQH�PX�
OMXGH��]D�QMLK�VH�åUWYRYDR��YRGLR�MH�EULJX�R�PODGLPD��
SRGXþDYDR�LK�L�QDGDVYH�VYRMLP�MH�åLYRWQLP�SULPMH�
URP�SRND]LYDR�SUDYL�SXW�GR�%RJD��SXW�åLYOMHQMD�YMHUH��
8SXüLYDR�MH�VYH�QD�SXW�GREUD��L�SRND]LYDR�LP�GD�WUHED�
RVWDWL�SRVWRMDQL�GR�NUDMD��6OLMHGLR�MH�,VXVD�.ULVWD�L�NDR�
QMHJRY�XþHQLN�L�NDR�VYHüHQLN��GD�EL�QDVWDYLR�,VXVRYR�
GMHOR�RYGMH�QD�]HPOML��7UXGLR�VH�QDSUHGRYDWL�X�VYRP�

NUãüDQVNRP��GXKRYQRP�åLYRWX�KUDQHüL�VH�HXKDULVWL�
MRP��UD]PDWUDMXüL��PROHüL�QH�VDPR�]D�VHEH��QHJR�]D�
VYRMH�åXSOMDQH�L�]D�FLMHOL�VYLMHW��3ULKYDWLR�MH�åUWYX�VOLþQX�
,VXVRYRM��]D�GREUR�GUXJLK�OMXGL��]D�VSDV�GUXJLK�OMXGL��
1LMH�PU]LR�VYRMH�SURJRQLWHOMH��QHJR�MH�]D�QMLK�%RJX�VH�
PROLR��XSUDYR�NDNR�VPR�L�VYL�PL�SR]YDQL�

ýLQMHQLFD�GD�VPR�VH�GDQDV�RYGMH�RNXSLOL�VL�
JXUDQ�MH�]QDN�GD�MH�X�QDPD�åLYD�YMHUD��GD�åHOLPR�X�WRM�
YMHUL�åLYMHWL��GD�åHOLPR�X�WRM�YMHUL�SULVSMHWL�GR�åLYRWD�
YMHþQRJD�X�1HEHVNRP�NUDOMHYVWYX��JGMH�üH�QDV�GRþH�
NDWL�L�EO��)UDQFHVFR�%RQLIDFLR��'D�EL�WR�SRVWLJOL�WUHED�
MHGQRVWDYQR�åLYMHWL�QRUPDOQLP�åLYRWRP��SULKYDüDWL�L�
YUãLWL�YROMX�%RåMX�X�VYRMRM�VYDNRGQHYLFL��SULKYDüDWL�
L�OMXELWL�EUDWD�þRYMHND�RQDNR�NDR�ãWR�MH�,VXV�OMXELR�
QDV��ELWL�VSUHPQL�åUWYRYDWL�VH��,�WR�VH�]RYH�NULå��3UHG�
YRGLWHOM�MH�]DNOMXþQR�SURþLWDR�MHGQX�KRPLOLMX�NRMX�MH�
%ODåHQLN�L]UHNDR�XSUDYR�X�WRM�FUNYL��NUDWNR�YULMHPH�
SULMH�PXþHQLãWYD��8�SURþLWDQRM�SURSRYLMHGL�SRWLFDR�MH�
RNXSOMHQH�YMHUQLNH�QD�GYLMH�=DSRYLMHGL�OMXEDYL��OMXELWL�
%RJD�L]QDG�VYHJD�L�OMXELWL�EOLåQMHJD�NDR�VDPRJD�VHEH��
LVWDNQXYãL�NDNR�MH�WR�MHGLQL�SXW�VSDVHQMD��1DSRVH�MH�
SRMDVQLR�SRMDP�SRPDJDQMD�EOLåQMHPX��QD�QDþLQ�GD�
EOLåQMHJD�SUHSR]QDMHPR�L�X�SRWSXQLP�VWUDQFLPD��0L�
VQR�VODYOMH�VX�DQLPLUDOL�SMHYDþL�åXSH�.UDVLFD�L�SMHYDþL�
RNROQLK�åXSD�

69(7.29,1$�69,+�69(7,+�8�325(ý8
2�VYHWNRYLQL�6YLK�VYHWLK��X�VULMHGX�����VWXGHQRJ�

������JRGLQH��SRUHþNL�L�SXOVNL�RUGLQDULM�PRQV��'UDåHQ�
.XWOHãD�PLVQR�MH�VODYOMH�SUHGYRGLR�MH�QD�SRUHþNRP�
JUDGVNRP�JUREOMX��1D�SRþHWNX�PLVQRJ�VODYOMD��QDNRQ�
XYRGQRJ�SR]GUDYD�SRUHþNRJ�åXSQLND�L�GHNDQD�SUHþ��
0LODQD�=JUDEOLüD��RUGLQDULM�MH�SRGVMHWLR�VD�VH�R�VYHWNR�
YLQL�6YLK�VYHWLK�SULVMHüDPR�VYLK�VYHWDFD�NRMH�MH�&UNYD�
NDQRQL]LUDOD�LOL�EHDWL¿FLUDOD��DOL�L�VYLK�RQLK�QHSR]QDWLK�
NRML�VX�åLYMHOL�VYHWLP�åLYRWRP�

6YL�VPR�]DVLJXUQR�SR]QDYDOL�QHNRJD�WNR�MH�
åLYLR�X]RUQLP�åLYRWRP�GRVWRMQLP�VYHWDFD��L�XSUDYR�
VH�WDNYLPD�GDQDV�REUDüDPR�GD�QDV�]DJRYDUDMX��UHNDR�
MH�ELVNXS�QD�SRþHWNX�KRPLOLMH��*OHGDMXüL�SUHWKRGQH�
JHQHUDFLMH��MHVPR�OL�PL�GRVLWD�VYMHVQL�GD�QDãH�SXWRYDQMH�
QD�RYRM�]HPOML�LPD�VYRMH�WUDMDQMH�RG�RGUHÿHQRJ�EURMD�
GHVHWOMHüD"�=DSLWDPR�OL�VH�LNDGD�ãWR�üHPR�SRQLMHWL�VD�
RYRJD�VYLMHWD"��LVWDNQXR�MH�ELVNXS��0DWHULMDOQR�VLJXUQR�
QH��7UHEDPR�VH�]DSLWDWL�þHJD�üH�VH�R�QDPD�VMHüDWL�QDãL�
EOLåQML"�+RüH�OL�X�WLP�VMHüDQMLPD�ELWL�OMXEDYL���GREURWH�
L�SUDYLOQLK�YUHGQRWD�NRMH�VPR�XVDGLOL�QDUHGQRM�JH�

QHUDFLML"��QDJODVLR�MH�SURSRYMHGQLN��7R�UD]PLãOMDQMH�
WUHED�QDP�ELWL�SRWLFDM�GD�X�åLYRWX�WHåLPR�VWYDUDQMX�
QHSUROD]QLK�YUHGQRWD��D�VWYDUDPR�LK�XSUDYR�åLYHüL�
åLYRW�RELOMHåHQ�OMXEDYOMX�L�GREURWRP��1DGDOMH��QDJOD�
VLR�MH�ELVNXS��XSUDYR�GDMXüL�QDP�SULPMHU�RQLK�NRML�VX�
åLYMHOL�VYHWLP�åLYRWRP��RYD�QDV�VYHWNRYLQD�SRGVMHüD�
GD�VYHW�PRåH�SRVWDWL�VYDWNR��QHRYLVQR�R�ELOR�NRMHP�
SDUDPHWUX�GREL��VWDOHåD��REUD]RYDQMD��VYDWNR�PRåH�X�
åLYRWX�SURQDüL�VYRM�QDþLQ�VYHWRVWL��QDþLQ�NDNR�MX�åLYMHWL�
X�VYRMRM�RVREQRM�VYDNRGQHYQLFL�L�ãLULWL�X�VYRPH�RNUX�
åHQMX��7DNRÿHU��YDåQR�MH�ELWL�VYMHVWDQ�GD�VH�VYHWRVW�QH�
SRVWLåH�EH]�QDSRUD��MHU��SUHþHVWR�]QDPR�ãWR�MH�GREUR��
DOL�L]�QHNRJ�UD]ORJD�ELUDPR�]OR�

'DQDãQML�SRVMHW�GUDJLP�SRNRMQLFLPD�RYGMH�QD�
JUREOMX�QHND�QDP�EXGH�SRWLFDM�GD�åLYLPR�GREULP�L�
SRãWHQLP�åLYRWRP��GD�åLYLPR�åLYRW�SURåHW�NUãüDQVNRP�
QDGRP�GD�VPUW�QLMH�NUDM�YHü�SRþHWDN�QHþHJ�QRYRJ��
SULMHOD]�X�9MHþQX�VODYX��'DQDV�VH�RYGMH�WUHEDPR�]D�
SLWDWL�ãWR�EL�QDP�SRUXþLOL�QDãL�GUDJL�SRNRMQL��UHNDR�MH�
SURSRYMHGQLN�WH�QDVWDYLR��RQL�EL�KWMHOL�GD�VH�X�åLYRWX�
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GREURWRP�L�OMXEDYOMX�WUXGLPR�]DVOXåLWL�.UDOMHYVWYR�
QHEHVNR��WDNR�ãWR�üHPR�VOLMHGLWL�SXW�,VXVD�.ULVWD�WH�VH�V�
QMLP�VMHGLQLWL�X�9MHþQRVWL��/MXGVNL�MH�XYLMHN�WHãNR�L�ERO�
QR�SULKYDWLWL�JXELWDN�YROMHQH�RVREH��QR�XSUDYR�MH�QDGD�

PRVW�L]PHÿX�RYRJ�L�RQRJ�VYLMHWD��SRUXþLR�MH�PRQV��
.XWOHãD�X�KRPLOLML�V�SRUHþNRJ�JUREOMD��1DNRQ�PLVH�
ELVNXS�MH�VD�VYHüHQLFLPD�WH�RNXSOMHQLP�YMHUQLFLPD�X�
SURFHVLML�SURãDR�JUREOMHP�EODJRVOLYOMDMXüL�JURERYH�

3526/$9$�69(72*�0$95$�
8�=1$.8�329,-(61,+�2%/-(71,&$

8�XWRUDN������VWXGHQRJD�������JRGLQH�X�SRUHþ�
NRM�SUYRVWROQLFL�VYHþDQR�MH�SURVODYOMHQD�VYHWNRYLQD�VY��
0DYUD��]DãWLWQLND�3RUHþNH�ELVNXSLMH�L�*UDGD�3RUHþD��
3URVODYD�MH�RYH�JRGLQH�ELOD�X�]QDNX�RELOMHåDYDQMD�����
REOMHWQLFH�XVSRVWDYH�SULYUHPHQH�3D]LQVNH�DSRVWROVNH�
DGPLQLVWUDWXUH�WH�����REOMHWQLFH�XMHGLQMHQD�&UNYH�X�
,VWUL�

6YHþDQR�NRQFHOHEULUDQR�PLVQR�VODYOMH�SUHGYR�
GLR�MH�SUHGVMHGQLN�+UYDWVNH�ELVNXSVNH�NRQIHUHQFLMH��
]DGDUVNL�QDGELVNXS�PRQV��äHOLPLU�3XOMLü�X�]DMHGQLãWYX�
V�ULMHþNLP�QDGELVNXSRP�L�PHWURSROLWRP�PRQV��,YDQRP�
'HYþLüHP��SRUHþNLP�L�SXOVNLP�ELVNXSRP�X�PLUX�PRQV��
,YDQRP�0LORYDQRP��NRSDUVNLP�ELVNXSRP�PRQV��-XU�
MRP�%L]MDNRP��NUþNLP�ELVNXSRP�PRQV��,YLFRP�3HWDQM�
NRP��JRVSLüNR�VHQMVNLP�ELVNXSRP�PRQV��=GHQNRP�
.ULåLüHP��ELVNXSRP�GRPDüLQRP�PRQV��'UDåHQRP�
.XWOHãRP�WH�þHWUGHVHWDN�VYHüHQLND��6YHþDQRM�PLVL�MH�
QD]RþLOD�SUHGVMHGQLFD�5HSXEOLNH�+UYDWVNH�.ROLQGD�
*UDEDU�.LWDURYLü��L]DVODQLN�SUHGVMHGQLND�+UYDWVNRJ�
VDERUD�VDERUVNL�]DVWXSQLN��$QWRQ�.OLPDQ��L]DVODQLFD�
SUHGVMHGQLND�9ODGH�5+��SRPRüQLFD�PLQLVWUD�WXUL]PD�
0RQLND�8GRYLþLü��LVWDUVNL�åXSDQ�9DOWHU�)OHJR��SRUHþNL�
JUDGRQDþHOQLN�/RULV�3HUãXULü��SURþHOQLN�8UHGD�GUåDYQH�
XSUDYH�'UDåHQNR�-DQMXãHYLü��SUHGVWDYQLFL�SROLFLMH�L�
YDWURJDVDFD�WH�SUHGVWDYQLFL�LQVWLWXFLMD�MDYQRJ�L�NXO�
WXUQRJ�åLYRWD�,VWUH�

'DQDãQMD�REOMHWQLFD�SULJRGD�MH�GD�VH�SULVMHWLPR�
YDåQRVWL�GRJDÿDMD�NRML�VH�]ELR�SULMH����JRGLQD��UHNDR�MH�
ELVNXS�.XWOHãD�X�XYRGQRP�REUDüDQMX�WH�SRGVMHWLR�NDNR�
VH�RYH�JRGLQH�VSRPLQMHPR�����REOMHWQLFH�XVSRVWDYH�
SULYUHPHQH�3D]LQVNH�DSRVWROVNH�DGPLQLVWUDWXUH�WH�����
REOMHWQLFH�XMHGLQMHQD�&UNYH�X�,VWUL��3RMDVQLR�MH�]QDþH�
QMH�%XOH�3ULRULEXV�VDHFXOL�NRMX�GDQDV�GRåLYOMDYDPR�
NDR�YHOLNR�GRVWLJQXüH�L�SUHNUHWQLFX���QDNRQ�ãWR�VH�KU�
YDWVNL�QDURG�,VWUH��SR�SUYL�SXW�X�VYRMRM�SRYLMHVWL�QDãDR�
]DMHGQR�VD�VYRMRP�PDWLFRP�]HPOMRP�X�MHGQRM�GUåDYL��
D�VYD�LVWDUVND�&UNYD�X�VNORSX�5LMHþNH�PHWURSROLMH�XOD]L�
NRQDþQR�X�]DMHGQLãWYR�&UNYH�X�+UYDWD��X�LVWRM�RQRM�
&UNYL�NRMD�MH�VWROMHüLPD��X�PDORP�LVWDUVNRP�þRYMHNX�
MHGLQD�PRJOD�L�]QDOD�EXGLWL�åHÿ�]D�WLP�]DMHGQLãWYRP�L�
MHGLQVWYRP���3RGVMHWLR�MH�XNUDWNR�QD�SRYLMHVW�&UNYH�X�
,VWUL�L�LVWDUVNRJ�SROXRWRND��JGMH�VH�VXVUHüX�URPDQVNL�L�

VODYHQVNL�NXOWXUQL�NUXJ��D�XSUDYR�MH�WUDMQRVW�GRGLUD�WLK�
GYDMX�NUXJRYD�QDMGXEOMD�NRQVWDQWD�LVWDUVNH�SRYLMHVWL�L�
WXPDþ�JRWRYR�VYLK�QMH]LQLK�VSHFL¿þQRVWL��0RJXüQRVWL�
WLK�GYDMX�VSRPHQXWLK�VYMHWRYD�QLVX�QLNDGD�ELOH�MHGQD�
NH��SUYL�VX�XYLMHN�ELOL�JRVSRGDUL�D�GUXJL�NPHWRYL��DOL�VX�
GUXJL�ELOL�PQRJREURMQLML��VYXGD�SULVXWQLML��L]GUåOMLYLML��
UHNDR�MH�ELVNXS�.XWOHãD��6�QMLPD�MH�ELR�QMLKRY�VYHüHQLN�
JODJROMDã��L]UDVWDR�L]PHÿX�QMLK��XSXüHQ�QD�LVWX�ãNUWX�
QMLYX�L�SDãQMDN��ãNRORYDR�VH�UHGRYLWR�X]�VWDULMH�JHQH�
UDFLMH�L�SUHQRVLR�MH�]QDQMD�NRMD�VX�QDURGX�ELOD�GUDJD�L�
YDåQD��6WYDUDOD�VX�VH�WDNR�GYD�VXVMHGQD�VYLMHWD��NRMD�
VX�VWROMHüLPD�WUDMDOD�VYDNL�X�VYRPH�NUXJX�EH]�SUDYLK�
SULMHOD]D�L]�MHGQRJ�X�GUXJL��,VWDUVNL�+UYDW�QLMH�LPDR�
QL�VYRJD�SOHPLüD�QL�VYRJD�JUDÿDQLQD��MHGLQL�VNXSQL�
åLYRWQL�RNYLU�ELOD�PX�MH�&UNYD�D�XþLWHOM�VWDUDF�L�JOD�
JROMDã��$OL�LVWL�XYMHWL�L�LVWR�RVMHüDQMH�SRYH]DOR�JD�MH�QD�
LVWX�QDURGQX�PDWLFX�V�RQX�VWUDQX�8þNH�X�FMHOLQX�NRMX�
QLVX�PRJOH�SRGLMHOLWL�QLNDNYH�GUåDYH�QL�GUXJH�JUDQLFH��
3RGVMHWLR�MH�SRWRP�QD�YDåQH�VUHGQMHYMHNRYQH�WHNVWRYH�
NRML�VX�NUR]�SRYLMHVW�X�VODYHQVNL�VYLMHW�NUHQXOL�XSUDYR�
L]�,VWUH��9Hü����JRGLQD�QDNRQ�L]XPD�WLVNDUVNRJD�VWURMD�
NRG�QDV�MH�WLVNDQ�SUYL�VWDURVODYHQVNL�PLVDO�������JR�
GLQH��8UHGLOL�VX�JD�YMHURMDWQR�VWDUL�LVWDUVNL�VYHüHQLFL�
JODJROMDãL��3RGVMHWLR�MH�SRWRP�QD�OLN�YHOLNRJ�SUYRJ�
LVWDUVNRJ�ELVNXSD�+UYDWD�-XUMD�'REULOX�QDJODVLYãL�
YDåQRVW�QMHJRYRJ�PROLWYHQLND�]D�YMHUVNL�L�QDFLRQDOQL�
LGHQWLWHW�LVWDUVNRJ�SXND�=D�EXGXüQRVW�&UNYH�X�,VWUL�L�
LVWDUVNRJ�SXND�ELWQR�MH�QH�]DERUDYLWL�ãWR�VX�QDãL�SUHÿL�
RYGMH�XþLQLOL��1DPD�MH�VWRJD�SRVYHWLWL�VH�WRPH�YHOLNRP�
]DGDWNX�NRML�MH�SUHG�QDPD�L�QDVWDYLWL�RQR�ãWR�VX�QDãL�
SUHÿL�]DSRþHOL��6DPR�üHPR�WDNR�SRWYUGLWL�GD�RQL�VYRMH�
åUWYH�QLVX�þLQLOL�X]DOXG��]DNOMXþLR�MH�PRQV��.XWOHãD��

1DGELVNXS�3XOMLü�VH�X�KRPLOLML�SULJRGQR�RVYU�
QXR�QD�OLN�SUYRJ�LVWDUVNRJ�ELVNXSD�NRMHJ��QDJODVLR�MH��
LVWDUVNL�YMHUQLN��VWROMHüLPD�þDVWL�L�QMHPX�VH�PROL�MHU�]QD�
L�YMHUXMH�GD�MH�PXþHQLãWYR�GUDJRFMHQR�EODJR�&UNYH��D�
RQL��PXþHQLFL��VDVWDYQL�GLR�QDãH�NUãüDQVNH�PHPRULMH��
QDãHJD�VSRPHQD�L�SDPüHQMD��1D�EODJGDQ�PXþHQLND�
0DYUD��NDR�L�VMHüDQMD�QD�EODåHQRJD�0LURVODYD�%XOHãL�
üD��SRQRVQRJ�VLQD�RYH�%LVNXSLMH��QLMH�SDWHWLþQR�WYUGLWL�
GD�MH�L�QDãD�GRPDüD�&UNYD��&UNYD�PXþHQLND��'RYROMQR�
MH�SUHOLVWDWL�NURQLNH�L]��YUHPHQD�RVPDQOLMVNH�WLUDQLMH�
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L�PXþHQMD�NUãüDQD�NUR]�SXQD�þHWLUL�VWROMHüD��,OL��VMHWLWL�
VH�QHGDYQH�SURãORVWL��'UXJRJ�VYMHWVNRJ�UDWD�L�SRUDüD��
]QDQLK�L�QH]QDQLK�VWUDGDOQLND�SR�ORJRULPD�L�JURELãWLPD�
RG�'UDYRJUDGD�L�0DULERUD�GR�2JXOLQD�L�*RVSLüD��RG�
0DFHOMVNLK�ãXPD�L�-D]RYNH��,VWUH��.ULåHYDFD�L�%MHOR�
YDUD�GR�6ULMHPVNH�0LWURYLFH��6DUDMHYD��)RþH��=HQLFH�L�
0RVWDUD��1DãL�VX�RþHYL�]ERJ�WRJD�ELUDOL�]D�VYRMH�VYHWH�
SDWURQH�XSUDYR�PXþHQLNH�NDNR�EL�LP�QMLKRYD�YMHUD�L�
VYMHGRþDQVWYR�VYLMHWOLOL�X�WDPL��ELOL�VQDJD�X�NORQXüLPD�
L�SRX]GDQMH�X�VXPQMDPD�

=ERJ�WRJD�QDV�MH�VYHWL�,YDQ�3DYDR�,,��QHXPRU�
QR�SR]LYDR�ãWRYDWL�VYHWH�PXþHQLNH�L�QH�]DERUDYOMDWL�
VSRPHQ�QD�QMLK�L�X�WRP�YLGX�SRWLFDMQD�VX�GYD�RGORPND�
L]�%LEOLMH�NRMH�VPR�VOXãDOL��,]YMHãüH�R�KUDEURM�PDMFL�
0DNDEHMNL�NRMD�MH�³X�MHGQRP�GDQX�JOHGDOD�VPUW�VYRMLK�
VHGDP�VLQRYD´��WH�,VXVRY�JRYRU�QD�UDVWDQNX�RG�DSR�
VWROD�VD�]QDNRYLWRP�PROLWYRP�NRMX�]D�QMLK�XSXüXMH�
2WFX�QHEHVNRPH��'LUOMLYR�MH�GUåDQMH�PDMNH�0DNDEHMNH�
NRMD�VRNROL�VLQD�L�PROL�JD��Ä6LQNR�PRM��VPLOXM�VH�PHQL�
NRMD�VDP�WH�GHYHW�PMHVHFL�QRVLOD�X�XWUREL�L�GRMLOD�WH�
WUL�JRGLQH���0ROLP�WH�GLMHWH��SRJOHGDM�QHER�L�]HPOMX�L�
]QDM�GD�MH�VYH�WR�%RJ�QDþLQLR���1H�ERM�VH�NUYQLND��QHJR�
EXGL�GRVWRMDQ�VYRMH�EUDüH´��'RN�VPR�RYLK�GDQD�JOHGDOL�
SRWUHVQH�VOLNH�L]�'RPRYLQVNRJD�UDWD��RG�'XEURYQLND��
âNDEUQMH��6LVND�L�9LQNRYDFD�GR�9XNRYDUD��PLVOLR�VDP�
L�QD�QDãX�ÄKUYDWVNX�0DNDEHMNX³��.DWX�âROMLü��NRMD�MH�
NDR�PODGD�GMHYRMND�X�'UXJRP�VYMHWVNRP�UDWX�L]JXELOD�
þHWYRULFX�VYRMH�EUDüH��D�X�9XNRYDUX�þHWYRULFX�VYRMLK�
YULMHGQLK�VLQRYD�0LMX��0DWX��,YDQD�L�1LNX��=ERJ�YHOLNH�
åUWYH�NRMX�MH�KHURMVNL�SRGQLMHOD�SRVWDOD�MH�VLPERORP�
VWUDGDQMD�X�'RPRYLQVNRP�UDWX�L�GRELOD�QDGLPDN�Ä9X�
NRYDUVND�0DMND�KUDEURVWL³�

6WUDGDQMD�X�'RPRYLQVNRP�UDWX��R�þHPX�VPR�
RYLK�GDQD�PDOR�YLãH�UD]PLãOMDOL��D�X�NRQWHNVWX�L]ER�
UHQH�VORERGH�QDMEROMH�RVOLNDYD�SVDODP������NRML�MH�
LVSXQMHQ�RVRELWLP�]DQRVRP�SD�SMHYD��Ä.DGD�-DKYH�
YUDüDãH�VXåQMHYH�6LRQVNH��ELOR�QDP�MH�N¶R�GD�VQLYD�
PR��8VWD�QDP�EMHKX�SXQD�VPLMHKD��D�MH]LN�NOLFDQMD³��
SRGVMHWLR�MH�QDGELVNXS��2YX�]DQRVQX�SMHVPX�SVDOPLVWH�
PRJXüH�MH�UD]XPMHWL�DNR�LPDPR�X�YLGX�SDG�-HUX]DOHPD�
L�%DELORQVNR�VXåDQMVWYR��JXELWDN�]HPOMH�L�XQLãWHQMH�
KUDPD��WH�VYUãHWDN�SURJRQVWYD�L�SRYUDWDN�X�GRPRYLQX�
X]�SMHVPX�SVDOPLVWH��ÄYUDüDW�üH�VH�V�SMHVPRP��QRVHüL�
VQRSOMH�VYRMH³��1H�EL�OL�VH�QHãWR�VOLþQR�PRJOR�UHüL�L�
X�QDãHP�VOXþDMX"��1LMH�OL����JRGLãQMH�MXJRVODYHQVNR�
URSVWYR�L�SRVHELFH�RWXÿLYDQMH�NRMH�MH�NUR]����JRGLQD�
VWYDUDOD�NRPXQLVWLþND�L�DWHLVWLþND�LGHRORJLMD�MRã�YLãH�
EXGLOR�þHåQMX�NRG�KUYDWVNRJ�þRYMHND�]D�VORERGRP�
L�QH]DYLVQRãüX"�7D�þHåQMD�QDNRQ�SDGD�%HUOLQVNRJD�

]LGD���WRJD�VUDPRWQRJD�]QDND�PRüL�DWHLVWLþNH�L�NRPX�
QLVWLþNH�LGHRORJLMH���MRã�YLãH�MH�UDVOD�L�EXMDOD�X�VUFLPD�
QDãHJD�SXND�

8]�OLWXUJLMVNR�L]YMHãüH�R�VWUDGDQMX�äLGRYD��NRMH�
QDV�MH�SRGVMHWLOR�L�QDãLK�VWUDGDQMD�X�'RPRYLQVNRP�
UDWX��þXOL�VPR�L�RGORPDN�L]�,YDQRYRJD�HYDQÿHOMD�R�
,VXVRYRM�PROLWYL�X�'YRUDQL�SRVOMHGQMH�YHþHUH��0R�
OLWYD�RWNULYD�VPLVDR�HXKDULVWLMH��NDR�L�,VXVRYH�åUWYH�L�
SUHGDQMD�]D�OMXGH��8�QMRM�NRMX�QD]LYDMX�Ä9HOLNRVYH�
üHQLþNRP³�PROLWYRP��VDåHWD�MH�VYD�WHRORJLMD��åHOMH��
SODQRYL�L�RVMHüDML�NRML�VX�SURåLPDOL�QMHJRYR�%RåDQVNR�
6UFH�RQH�VYHWH�YHþHUL��3RVHELFH�VX�PX�QD�VUFX�ELOL�RQL�
NRML�VX�SULKYDWLOL�QMHJRYX�ULMHþ��SD�]D�QMLK�åDUNR�PROL�
QHND�RVWDQX�X�LVWLQL��YMHUL�L�OMXEDYL�NDNR�QH�EL�SRVWDOL�
SOLMHQRP�ODåL�L�QHYMHUH�

&UNYD��GDNOH��X�NRMX�VPR�XãOL�VDNUDPHQWRP�
NUãWHQMD��QLMH�XWHPHOMHQD�QD�QHNRP�PLWVNRP�GRJDÿDMX��
YHü�MH�XNRULMHQMHQD�X�RVREL�,VXVD�.ULVWD��XWMHORYOMHQR�
JD��%RJRþRYMHND�L]�1D]DUHWD��=DWR�&UNYD�NDR�%Rå�
MH�RWDMVWYR��/*����QDGLOD]L�JUDQLFH�NXOWXUH��SURVWRUD�
L�YUHPHQD��2QD�QLMH�SXND�VNXSLQD�OMXGL��GUXãWYR�LOL�
VLQGLNDOQD�XGUXJD��QHJR�]DMHGQLFD�YMHUH�ERåDQVNRJD�
SRULMHNOD��2QD�MH�ERåDQVND�L�OMXGVND�VWYDUQRVW�NRMRM�MH�
JODYD�.ULVW��D�'XK�6YHWL�åLYRW�L�GXãD��5RÿHQD�X�NUYL�QD�
NULåX�QDVWDYOMD�X�YUHPHQX�L�SURVWRUX��NDR�ÄSURGXOMHQR�
,VXVRYR�XWMHORYOMHQMH³�åLYMHWL�PHÿX�OMXGLPD��2QD�QLMH�
SURL]YRG�SRYLMHVQRJ�VOXþDMD��QHJR�L]YRUQL�%RåML�QDXP��
,VXVRYD�]DUXþQLFD��7LMHOR�.ULVWRYR��%RåMH�]GDQMH�NRPX�
MH�]DJODYQL�NDPHQ�.ULVW��D�X�QMH]LQLP�VX�WHPHOMLPD�
XJUDÿHQL�DSRVWROL��PXþHQLFL�L�SURURFL��'XOMLQD�SDN�L�
ãLULQD��YLVLQD�L�GXELQD�WRJ�RWDMVWYD�PRåH�VH�REXKYDWLWL�
MHGLQR�PMHURP�YMHUH�

2VQDåHQL�SULPMHURP�PXþHQLND�0DYUD��NRML�MH�
åLYRWRP�L�VPUüX�SRND]DR�GD�VL�PX�WL��.ULVWH��ELR�SUDYL�
L�MHGLQL�RWNXSLWHOM��PL�QMHJRYL�RGDQL�ãWRYDWHOML�GDQDV�7L�
L]ULþHPR�åDUNX�PROLWYX��'RÿL�L�RVWDQL�V�QDPD��'RÿL�
X�JUDG�3RUHþ�X�NRMHP�üHPR�GDQDV�SURQLMHWL�VYHWH�UH�
OLNYLMH��'RÿL�X�3RUHþNX�L�3XOVNX�ELVNXSLMX�L�,VWDUVNX�
åXSDQLMX�NRMD�MH�SXQD�WYRMLK�ãWRYDWHOMD�L�VYMHGRND��
3RKRGL�VYH�QDãH�RELWHOML�L�SRQRYL�ãWR�VL�UHNDR�VYRMLP�
XþHQLFLPD��Ä9L�VWH�SULMDWHOML�PRML³��3ULMDWHOMVWYR�V�7R�
ERP�X�GREULP�L�ORãLP�GDQLPD�L�JRGLQDPD�ELOR�QDP�MH�
L]YRURP�VLJXUQRVWL��2QR�QHND�RVWDQH�L�]DORJRP�QDãH�
EXGXüQRVWL��=QDPR��QDLPH��L�YMHUXMHPR�GD�7L�QRVLã�
NOMXþHYH�SRYLMHVWL��7YRMD�VX�YUHPHQD�L�YMHNRYL��7HEL�
VODYD�X�YLMHNH�YMHNRYD��]DNOMXþLR�MH�QDGELVNXS�

1DNRQ�PLVH�RGUåDQD�MH�SURFHVLMD�XOLFDPD�JUDGD�
3RUHþD�V�UHOLNYLMDPD�VY��0DYUD��D�SR�SRYUDWNX�X�ED]L�
OLNX�VODYOMH�MH�]DNOMXþHQR�EODJRVORYRP�V�UHOLNYLMDPD�
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VY��0DYUD��]DãWLWQLND�3RUHþNH�ELVNXSLMH�L�JUDGD�3RUH�
þD������VWXGHQRJD�������JRGLQH��SUHGYRGLR�MH�SRUHþ�
NL�L�SXOVNL�ELVNXS�PRQV��'UDåHQ�.XWOHãD�X�VXVODYOMX�
V�NDQRQLFLPD�3RUHþNRJ�VWROQRJ�NDSWROD�VY��0DXUD�L�
GUXJLP�VYHüHQLFLPD��7RP�VX�SULJRGRP�WUDGLFLRQDOQR�
SRGLMHOMHQD�SUL]QDQMD�]DVOXåQLP�YMHUQLFLPD�ODLFLPD�
NRMH�VX�SUHGORåLOL�VYHüHQLFL�X�SRMHGLQLP�GHNDQDWLPD�

0RQV��.XWOHãD�MH�X�SULJRGQRM�KRPLOLML��JRYR�
UHüL�R�OLNX�VY��0DYUD��LVWDNQXR�GYD�JODYQD�UD]ORJD�
]DãWR�VX�VH�SURJDQMDOL�RQL�NRMH�PL�GDQDV�þDVWLPR�NDR�
VYHFH�PXþHQLNH��3URSRYMHGQLN�MH�LVWDNQXR�GD�VH�WL�
UD]OR]L�PRJX�VDåHWL�X�GYLMH�NOMXþQH�ULMHþL��PDUWL\U�L�
KDJLRV��0DUW\U��VYMHGRN��MH�RQDM�NRML�MH�VSUHPDQ�SRG�
QLMHWL�QDMX]YLãHQLMX�åUWYX��åUWYX�åLYRWD��NDNR�EL�RVWDR�
YMHUDQ�RQRPH�ãWR�SURSRYLMHGD��+DJLRV��ULMHþ�NRMRM�PL�
XRELþDMHQR�GDMHPR�]QDþHQMH�µVYHW¶�XMHGQR�]QDþL�GUX�
JDþLML�L�L]GYRMHQ�RG�QHþHJD��RG�RVWDORJ��SRSXW�SUDYLK�
NUãüDQD�NRML�VX�L]GYRMHQL�L]�VYLMHWD��GUXJDþLML�MHU�åLYH�
SR�%RåMLP�]DNRQLPD�L�SRND]XMX�OMXGLPD�NDNYL�EL�WUH�
EDOL�ELWL��]DWR�L�MHVX�SURJRQMHQL��MHU�EXGH�X�OMXGLPD�JODV�
VDYMHVWL���%LVNXS�MH�SRWRP�SRMDVQLR�GYD�MHGQRVWDYQD�
QDþLQD�NDNR�VH�ERULWL�SURWLY�SURJRQD��3UYR�MH�QDXþLWL�L�
]QDWL�RSUDYGDWL�UD]ORJ�VYRMH�QDGH��QDJODVLR�MH�ELVNXS�
FLWLUDYãL�3HWURYX�SRVODQLFX��SRWUHEQR�MH�]QDWL�REUD�
]ORåLWL�NRML�MH�VPLVDR�WDNYRJD�QDþLQD�åLYRWD��1DGDOMH��
WUHED�åLYMHWL�NUãüDQVNLP�åLYRWRP�MHU�WR�PRåH�GUXJR�
JD�SRWDNQXWL�QD�SURPMHQH�X�åLYRWX�X�WRPH�VPMHUX�L�
SULEOLåLWL�JD�&UNYL��1R��DNR�þRYMHN�NRML�VH�GHNODULUD�
NUãüDQLQRP��QH�åLYL�VXNODGQR�WRPH��SUHPD�%RåMLP�

]DNRQLPD��WR�PRåH�GUXJRJD�MRã�YLãH�XGDOMLWL�RG�&UNYH��
VWRJD�MH�SRWUHEQR�SRVHEQX�SR]RUQRVW�REUDWLWL�XSUDYR�
QD�VYRMH�SRQDãDQMH��D�QH�VDPR�QD�ULMHþL��%LVNXS�MH�
SRGVMHWLR�GD�QDP�WR�WUHED�ELWL�QD�SDPHWL�QDSRVH�NDGD�
GRÿX�åLYRWQH�QHGDüH�L�SRWHãNRüH��7UHEDPR�VH�WDGD�
VMHWLWL�GD�VX�GXKRYQH�YHOLNDQH�SURJRQLOL�XSUDYR�]DWR�
MHU�VH�QLVX�KWMHOL�SRGYUJQXWL�UD]QLP�LGHRORJLMDPD��QLVX�
JRYRULOL�RQR�ãWR�VX�RGUHÿHQL�UHåLPL�KWMHOL�þXWL��MHGQDNR�
WDNR�L�&UNYD�WUHED�XYLMHN�]DVWXSDWL�YMHþQH��QHSUROD]QH�
YUHGQRWH��WH�XYLMHN�SURJODãDYDWL�QDXN�,VXVD�.ULVWD�

0L�GDQDV�L�X�&UNYL��L�X�FLYLOQRM�SRYLMHVWL�ãWX�
MHPR�L�þDVWLPR�OMXGH�NRML�VX�ELOL�VSUHPQL�SRGQLMHWL�
åUWYX�X�LPH�YLãLK�LGHDOD��L�VYRMLP�VX�KHURMVNLP�JHVWD�
PD�XVPMHUDYDOL�SRYLMHVW�FLMHOLK�QDURGD��]QDMPR�L�PL�
ELWL�YHOLNL�X�RGOXþXMXüLP�WUHQXWFLPD�L�SRND]DWL�VYRMX�
VQDJX�L�YMHUX�L�VYH�RQR�ãWR�þRYMHN�WUHED�X�RGUHÿHQLP�
WUHQXWFLPD�SRND]DWL��0ROLPR�]DJRYRU�QDãHJ�VYHWRJ�
=DãWLWQLND�GD�QDP�SRPRJQH�GD�PRåHPR�ELWL�GRVWRMQL�
RQRJD�LPHQD�þLPH�VH�]RYHPR��NUãüDQL��]DNOMXþLR�MH�
ELVNXS�

1D�NUDMX�PLVQRJ�VODYOMD�NDQFHODU�ELVNXSLMH��
SUHþ��6HUJLMH�-HOHQLü��SURþLWDR�MH�LPHQD�L�REUD]ORåHQMD�
GRGMHOH�ELVNXSLMVNLK�SUL]QDQMD�SRMHGLQLP�]DVOXåQLP�
YMHUQLFLPD�ODLFLPD��D�RUGLQDULM�LP�MH�XUXþLR�SUL]QDQMD�
X]�SULJRGQR�þHVWLWDQMH��'RELWQLFL�SUL]QDQMD�VX��9OD�
GLPLU�0LUNR�%LOLü�L�9DOWHU�9DONRYLü�L]�3XOH��*LVHOOD�
6PLORYLü�L]�0RPMDQD��(O]D�&DPOLü�L]�%DUEDQD��,QR�
þHQWH�5XåLü�L]�.DãWHOLUD��5RPDQR�%HQþLü�L]�6YHWRJ�
0DWHMD�±�&HUH�L�0DULQR�*RORE�L]�%HUPD�

%/$*26/29�.,3$�69(7(�0$-.(�7(5(=,-(�8�325(ý8
$OEDQVNL�NDUGLQDO�(UQHVW�6LPRQL�7URVKDQL�MH�

����VWXGHQRJD�������JRGLQH��WLMHNRP�GUXJRJ�GDQD�VYR�
JD�ERUDYND�X�,VWUL��SUHGYRGLR�VYHþDQR�PLVQR�VODYOMH�X�
SRUHþNRM�SUYRVWROQLFL��D�SRWRP�MH�EODJRVORYLR�QRYR�
SRVWDYOMHQL�VSRPHQLN�VY��0DMFL�7HUH]LML�LVSUHG�FUNYLFH�
VY��(OHXWHULMD�X�3RUHþX�

.DUGLQDO�MH�SRGVMHWLR�NDNR�MH�VPLVDR�åLYRWD�
NUãüDQLQD�XSR]QDWL�%RåMX�OMXEDY�L�åLYMHWL�LPDMXüL�XYLMHN�
QD�XPX�YMHþQL�åLYRW��*RYRUHüL�R�0DMFL�7HUH]LML�SRGVMH�
WLR�MH�NDNR�MH�RQD�YHOLNL�SULPMHU�åUWYRYDQMD�L]�OMXEDYL�
]D�%RJD�L�EOLåQMH��RQD�VH�FLMHORJD�åLYRWD��SRWDNQXWD�
'XKRP�6YHWLP��åUWYRYDOD�]D�VYH�SRWUHELWH�NDNR�EL�LP�
SUXåLOD�GRVWRMDQVWYR�OMXGVNRJD�åLYRWD��.DUGLQDO�MH�QD�
GDOMH�SRGVMHWLR�NDNR�MH�SRWUHEQR�VYDNRGQHYQR�VH�SLWDWL�
µãWR�PRJX�XþLQLWL�]D�VYRMH�VSDVHQMH"¶��LPDMXüL�VWDOQR�

QD�XPX�GD�MH�VYH�]HPDOMVNR�SUROD]QR��WH�MH�SRWUHEQR�
WHåLWL�SUHPD�GXKRYQLP�L�YMHþQLP�YUHGQRWDPD��MHU�VDPR�
þRYMHN�NRML�åLYL�SUHPD�%RåMLP�]DSRYLMHGLPD�GRVWRMDQ�
MH�9MHþQRJD�åLYRWD��8SUDYR�MH�WR�SRUXND�VYHWDþNRJ�OLND�
0DMNH�7HUH]LMH�OMXGLPD��GD�EL�]DGRELOL�YMHþQL�åLYRW�
WUHEDPR�VOXåLWL�%RJX�L�EOLåQMHPX��]DNOMXþLR�MH�NDUGLQDO�
7URVKDQL�

1DNRQ�PLVQRJ�VODYOMD�VXGLRQLFL�VYHþDQRVWL�
XSXWLOL�VX�VH�SUHPD�FUNYLFL�VY��(OHXWHULMD�LVSUHG�NRMH�
MH�NDUGLQDO�7URVKDQL�EODJRVORYLR�QRYRSRVWDYOMHQL�NLS�
VY��0DMNH�7HUH]LMH��3RGL]DQMH�VSRPHQLND�VY��0DMFL�
7HUH]LML�SRWDNQXOD�MH�]DMHGQLFD�$OEDQDFD�X�3RUHþX��

3DSD�,YDQ�3DYDR�,,��SURJODVLR�MH�0DMNX�7H�
UH]LMX�EODåHQRP�����OLVWRSDGD�������JRGLQH��D�SDSD�
)UDQMR�SURJODVLR�MX�MH�VYHWRP����UXMQD�������JRGLQH�
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ĈDNRQVNR�UHÿHQMH�X�3XOL

8�VXERWX������VWXGHQRJD�������JRGLQH�X�SXO�
VNRM�NDWHGUDOL�8]QHVHQMD�%ODåHQH�'MHYLFH�0DULMH�]D�
UHÿHQD�VX�þHWLUL�ÿDNRQD��-DQH]�%DUERULþ��%RãNR�ýDWODN��
'DPLU�âWLIDQLü�L�%DUWRV]�$GDP�3DZOLN��0LVX�UHÿHQMD�
SUHGYRGLR�MH�SRUHþNL�L�SXOVNL�ELVNXS��PRQV��GU��'UDåHQ�
.XWOHãD�

%LVNXS�MH�X�SULJRGQRM�KRPLOLML��RVODQMDMXüL�VH�
QD�ULMHþL�L]�,YDQRYD�HYDQÿHOMD�JGMH�XþHQLFL�JRYRUH�GD�
MH�,VXVRYD�EHVMHGD�µWYUGD¶��LVWDNQXR�GD�QLMH�WHãNR�]D�
VKYDWLWL��DOL�MH�WHãNR�]D�SULKYDWLWL��8þHQLFL�VX�GREUR�
]QDOL�,VXVRYH�WYUGQMH�GD�MH�åLYRW�GRãDR�V�QHED�L�GD�
VH�QLWNR�QH�PRåH�VXREOLþLWL�V�YMHþQRãüX�D�GD�VH�QH�
SRNRUL�%RJX��5HGRYLWR��QLMH�LQWHOHNWXDOQD�SRWHãNRüD�
NRMD�VSUMHþDYD�QDV�OMXGH�GD�SRVWDQHPR�NUãüDQL��YHüD�
MH�]DSUHND�YHüLQRP�.ULVWRY�PRUDOQL�]DKWMHY��8�VUFX�
VYDNH�UHOLJLMH�PRUD�SRVWRMDWL�PLVWHULM�L]�MHGQRVWDYQRJ�
UD]ORJD��MHU�X�WRP�VUFX�PRUD�ELWL�%RJ��3R�QDUDYL�VWYDUL��
þRYMHN�QLNDGD�WR�QH�PRåH�X�SRWSXQRVWL�VKYDWLWL�L�VSR�
]QDWL��6YDNL�LVNUHQL�PLVOLODF�üH�SULKYDWLWL�GD�SRVWRML�
WDM�PLVWHULM�L�GD�MH�WDM�PLVWHULM�%RJ��5HDOQD�SRWHãNRüD�
QD�NRMX�PL�NUãüDQL�QDLOD]LPR�MH�GYRMDND��]DKWMHYD�þLQ�
SRWSXQRJ�SUHGDQMD�,VXVX��SULKYDüDQMH�QMHJD�NDR�SRW�
SXQRJ�DXWRULWHWD�L�]DKWLMHYD�PRUDOQL�VWDQGDUG�QDMYLãH�
UD]LQH��8þHQLFL�VX�GREUR�]QDOL�GD�MH�,VXV�WYUGLR�GD�MH�
VDP�åLYRW�L�%RåML�XP�VLãDR�QD�]HPOMX��QMLKRYD�MH�SR�
WHãNRüD�ELOD�SULKYDWLWL�WR�NDR�,VWLQX���,�GDQDV�þRYMHN�
RGELMD�.ULVWD�QH�]DWR�ãWR�MH�WR�LQWHOHNWXDOQR�VORåHQR��
YHü�]DWR�ãWR�EL�.ULVW��NDGD�EL�JD�þRYMHN�SULKYDWLR��SUR�
PLMHQLR�QMHJRY�åLYRW��D�þRYMHN�WR�QH�åHOL��,VXV�NDåH�GD�
MH�RåLYOMXMXüD�VWYDU�åLYRWYRUQD�VQDJD�'XKD�6YHWRJD��
D�WLMHOR�GD�QHPD�QLNDNYH�SRPRüL��UHNDR�MH�ELVNXS�WH�
SRMDVQLR�GD�MH�QDMYDåQLMH�VKYDWLWL�GD�MH�'XK�RQDM�X�
NRMHP�MH�XþLQMHQR�VYDNR�GREUR�GMHOR��6YH�VX�OMXG�
VNH�VWYDUL�WULYLMDOQH�DNR�X�VHEL�QHPDMX�VYUKH��UHNDR�MH�
SURSRYMHGQLN��WH�LVWDNQXR�GD�SUDYD�YULMHGQRVW�QHþHJD�
RYLVL�R�FLOMX��7R�VH�RGQRVL�L�QD�SUHKUDQX��QDYHR�MH�
SULPMHU��DNR�MHGHPR�VDPR�GD�ELVPR�VH�SUHKUDQLOL���WR�
PRåH�QDQLMHWL�YLãH�ãWHWH�QHJR�NRULVWLWL��QR�DNR�MHGHPR�
NDNR�EL�LPDOL�VQDJH�]D�REDYOMDWL�EROMH�VYRM�UDG��WDGD�
KUDQD�LPD�SUDYL�]QDþDM�L�SUDYL�VPLVDR��-HGQDNR�MH�WDNR�
L�VD�VSRUWRP��DNR�VH�QMLPH�EDYL�VDPR�UDGL�VSRUWD�WR�
MH�L]JXEOMHQR�YULMHPH��QR�DNR�þRYMHN�SUDNWLFLUD�VSRUW�
GD�EL�RGUåDR�VYRMH�WLMHOR�X�IRUPL�NDNR�EL�LPDR�VQDJH�
L�¿]LþNH�VSUHPH�]D�þLQLWL�GREUD�GMHOD��VSRUW�WDGD�YLãH�
QLMH�WULYLMDODQ�L�SRVWDMH�YHRPD�YDåDQ��7MHOHVQH�VWYDUL�
GRELYDMX�SUDYL�VPLVDR�XSUDYR�L]�GXKD�X�NRMHPX�VH�
REDYOMDMX��,VXV�JRYRUL�µPRMH�VX�ULMHþL�GXK�L�åLYRW¶��RQ�
QDP�MHGLQL�PRåH�UHüL�ãWR�MH�åLYRW��VWDYLWL�X�QDV�GXK�L�

GDWL�VQDJX��äLYRW�MH�YULMHGDQ�]ERJ�VYRMH�VYUKH�L�FLOMD��
D�QH�VDPR�UDGL�åLYOMHQMD�L�XåLYDQMD��6DPR�QDP�.ULVW�
PRåH�GDWL�LVWLQVNX�VYUKX�X�åLYRWX�L�PRü�GD�VKYDWLPR�
WX�VYUKX��,VXVD�þRYMHN�SULKYDüD�VDPR�DNR�MH�SRWDNQXW�
'XKRP�%RåMLP��1R��DNR�VH�WRPH�RSLUH��RQ�VH�VYRMRP�
YODVWLWRP�YROMRP�LVNOMXþXMH�RG�%RJD��3URSRYMHGQLN�
MH�LVWDNQXR�GD�SURþLWDQL�XORPDN�L]�,YDQRYD�HYDQÿHOMD�
SUHGVWDYOMD�SRþHWDN�NUDMD��QDNRQ�YHOLNRJ�EURMD�VOMHGEH�
QLND�NRML�VX�GROD]LOL�,VXVX�L�XþHQLFDPD��RNROQRVWL�VX�VH�
SURPLMHQLOH�L�SRþHOD�MH�UDVWL�PUåQMD�NRMD�üH�NXOPLQLUDWL�
QD�NULåX��2NROQRVWL�SRSXW�WLK�RWNULYDMX�OMXGVND�VUFD�L�
SRND]XMX�LK�X�QMLKRYRP�LVWLQVNRP�VYMHWOX��

3RVWRMH�WUL�UD]OLþLWD�GUåDQMD�SUHPD�,VXVX�.ULVWX��
X�NRMLPD�VH�L�PL�PRåHPR�SUHSR]QDWL��GH]HUWHUVWYR��L]R�
SDþHQRVW�L�RGOXþQRVW��1HNL�VX�VH�MHGQRVWDYQR�XGDOMLOL��
L�]ERJ�UD]OLþLWLK�UD]ORJD�QLVX�YLãH�VOLMHGLOL�,VXVD��1HNL�
VX�YLGMHOL�MDVQR�NDPR�MH�,VXV�LãDR��QLVX�PX�VH�PRJOL�
XVSURWLYLWL��YHü�VX�VH�MHGQRVWDYQR�L]YXNOL�L�SREMHJOL��
VPDWUDOL�VX�GD�MH�LãDR�SUHPD�NDWDVWUR¿�NRMX�QLMH�YLGLR��D�
RQL�VX�VH�VDPR�VNORQLOL�QD�YULMHPH�L�VSDVLOL�åLYX�JODYX��
%LOL�VX�PX�SULMDWHOML�VDPR�X�GREUR�YULMHPH��GRN�PX�MH�
GREUR�LãOR�L�GRN�MH�ELR�VODYDQ��2QL�NRML�VX�VH�XGDOMLOL�ELOL�
VX�V�,VXVRP�RQROLNR�GXJR�GRN�MH�QMLKRYD�NDULMHUD�X]�
QMHJD�LãOD�X]OD]QR��DOL�QD�SUYRM�VWHSHQLFL�SUHPD�NULåX�
RQL�VX�JD�QDSXVWLOL��%LOL�VX�X]�QMHJD�L]�NRULVWROMXEOMD��
QR�NDGD�VX�WUHEDOL�XþLQLWL�QHãWR�]D�QMHJD��L]GDOL�VX�JD��
1LWNR�QLMH�GDR�WDNR�SXQR�OMXGLPD�NDR�ãWR�MH�GDR�,VXV��
QR�DNR�PX�SULOD]LPR�GD�ELVPR�QHãWR�GRELOL��EH]�GD�
LãWD�GDPR��VLJXUQR�üHPR�VH�UD]RþDUDWL��ýRYMHN�NRML�
üH�VOLMHGLWL�,VXVD�PRUD�]QDWL�GD�üH�XYLMHN�QDLüL�QD�NULå�
XNROLNR�JD�EXGH�LVWLQVNL�VOLMHGLR�

,]RSDþHQRVW�±�WX�VSDGD�SRQDMSULMH�-XGD��2Q��
NRML�MH�PRJDR�SRVWDWL�KHURM��SRVWDR�MH�L]GDMLFD��2QDM�
NRML�MH�PRJDR�SRVWDWL�VYHWDF��SRVWDR�MH�YHOLNR�UD]RþD�
UHQMH��5D]QH�SRWHãNRüH�NRMH�þRYMHN�VXVUHüH�X�åLYRWX�
PRJX�]JUþLWL�NDNR�OLFH�WDNR�L�VUFH�þRYMHND��SRWUHEQR�
MH�PROLWL�GD�GR�WRJD�QH�GRÿH�YHü�GD��X]�SRPRü�YMHUH��
XVSLMHPR�VDþXYDWL�OMHSRWX�L�SOHPHQLWRVW�GXãH���

*RYRUHüL�R�RGOXþQRVWL�ELVNXS�MH�SRWRP�LVWD�
NQXR�3HWURYX�YHOLNX�LVSRYLMHVW�YMHUH�L]UHþHQX�NRG�&H�
]DUHMH�)LOLSRYH��WR�MH�]D�3HWUD�ELOD�QHSRELWQD�þLQMHQLFD��
]D�QMHJD�MH�VDPR�,VXV�LPDR�ULMHþ�åLYRWD�YMHþQRJD�L�QLWNR�
GUXJL��3HWURYD�RGDQRVW�VH�WHPHOML�QD�RVREQRP�RGQRVX�
SUHPD�.ULVWX��,DNR�VX�SRVWRMDOH�PQRJH�VWYDUL�NRMH�QLMH�
UD]XPLR�L�ELR�MH�]EXQMHQ�L�]DþXÿHQ��ELOR�MH�QHãWR�X�,VXVX�
]ERJ�þHJD�JD�MH�UDGR�VOLMHGLR�L�X�VPUW��$QDOL]LUDPR�
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OL�ELW�NUãüDQVWYD�YLGLPR�GD�RQR�QLMH�QL�¿OR]R¿MD��QL�
LGHRORJLMD��QL�WHRULMD��YHüH�MH�WR�RVREQL�RGJRYRU�,VXVX��
WR�MH�RGDQRVW�L�OMXEDY�NRMX�þRYMHN�GDMH�MHU�QMHJRYR�
VUFH�QH�PRåH�L�QHüH�GRSXVWLWL�GUXJDþLMH��'DQDãQMH�QDV�
HYDQÿHOMH�XþL�GD�QDãH�RWNULüH�X�,VXVX�.ULVWX�PRUD�ELWL�
RVREQR�RWNULüH��ýRYMHN�PRUD�LPDWL�VYRM�VXG�R�,VXVX�
.ULVWX��0RåH�LPDWL�VYR�WHRORãNR�]QDQMH��DOL�MRã�XYLMHN�

QH�ELWL�NUãüDQLQ��MHU�VH�NUãüDQVWYR�QH�VDVWRML�RG�]QDQMD��
YHü�MH�WR�SUYHQVWYHQR�SR]QDYDQMH�,VXVD�.ULVWD��2Q�RG�
QDV�WUDåL�RVREQL�VXG��2Q�SLWD�VYDNRJD�þRYMHND�Ä7NR�
VDP�MD�]D�WHEH"³��]DNOMXþLR�MH�ELVNXS�

0LVQR�VODYOMH�JOD]ERP�VX�SRSUDWLOL�NDQWRUL�
SXOVNRJ�VMHPHQLãWD�WH�NDWHGUDOQL�]ERU��

+80$1,7$51,�.21&(57�,�32'-(/$�67,3(1',-$�
%,6.83,-6.(�=$./$'(�

Ä%/$ä(1,�0,526/$9�%8/(â,û³�������*2',1(
1D�KXPDQLWDUQRP�NRQFHUWX�&DULWDVD�3RUHþNH�L�

3XOVNH�ELVNXSLMH�X�3D]LQX�XUXþHQD�SRPRü�8GUX]L�UR�
GLWHOMD�GMHFH�V�SRWHãNRüDPD�X�UD]YRMX�Ä+RüX�±�PRJX³��
3RGLMHOMHQH�����VWLSHQGLMD�%LVNXSLMVNH�]DNODGH�Ä%ODåH�
QL�0LURVODY�%XOHãLü³��X�L]QRVX�RNR��������������NXQD���

8�VXERWX�����SURVLQFD�������JRGLQH��X�VSRUWVNRM�
GYRUDQL�3D]LQVNRJ�NROHJLMD�RGUåDQ�MH�WUDGLFLRQDOQL�
KXPDQLWDUQL�NRQFHUW�X�RUJDQL]DFLML�&DULWDVD�3RUHþNH�
L�3XOVNH�ELVNXSLMH��RYH�JRGLQH�SRG�JHVORP�Ä,VWUD�EL�
VNXSX�'UDJXWLQX�1HåLüX³�QD�VSRPHQ�RELOMHåDYDQMD�����
REOMHWQLFH�XVSRVWDYH�3D]LQVNH�$SRVWROVNH�DGPLQLVWUD�
WXUH���������L�����REOMHWQLFH�XMHGLQMHQMD�,VWDUVNH�&UNYH�
���������2YH�MH�JRGLQH�SULKRG�NRQFHUWD�ELR�QDPLMH�
QMHQ�SRPDJDQMX�8GUX]L�URGLWHOMD�GMHFH�V�WHãNRüDPD�
X�UD]YRMX�Ä+RüX�PRJX³�L]�3D]LQD��1DNRQ�NRQFHUWD�
SRGLMHOMHQH�VX�VWLSHQGLMH�=DNODGH�Ä%O��0LURVODY�%XOH�
ãLü³�XþHQLFLPD�RVQRYQLK�L�VUHGQMLK�ãNROD��VWXGHQWLPD�
L�GRNWRUDQWLPD��'R�VDGD�MH��X�þHWLUL�JRGLQH�GMHORYDQMD�
=DNODGH��NUR]������VWLSHQGLMD��SRGLMHOMHQR�VYHXNXSQR�
QHãWR�YLãH�RG���������������NXQD��

3URJUDP�MH��SUHG�LVSXQMHQRP�GYRUDQRP��]D�
SRþHR�LQWRQLUDQMHP�GUåDYQH�KLPQH�X�L]YHGEL�/LPHQH�
JOD]EH�3D]LQ��1DNRQ�XYRGQRJ�SR]GUDYD�0HOLWH�*U�
åLü�3LQFLQ��VNXSX�VH�REUDWLR�UDYQDWHOM�GLMHFH]DQVNRJ�
&DULWDVD��SUHþ��äHOMNR�=HF�NRML�MH��X]�]DKYDOX�VYLPD�
NRML�VX�RPRJXüLOL�RGUåDYDQMH�RYRJRGLãQMHJ�NRQFHUWD��
XNUDWNR�SRGVMHWLR�QD�SRYLMHVW�RGUåDYDQMD�KXPDQLWDU�
QLK�NRQFHUDWD�X�RUJDQL]DFLML�ELVNXSLMVNRJ�&DULWDVD�
WH�QD�þHWLUL�JRGLQH�GMHORYDQMD�%LVNXSLMVNH�]DNODGH�
Ä%ODåHQL�0LURVODY�%XOHãLü³��2YR�MH�VYHXNXSQR�RVPL�
WDNDY�NRQFHUW��RG�NRMLK�VX�SUYD�WUL�RGUåDQD�X�SRUHþNRM�
GYRUDQL�äDWLND��D�SHW�X�VSRUWVNRM�GYRUDQL�3D]LQVNRJ�
NROHJLMD��3ULKRG�NRQFHUWD��NUR]�JRGLQH�MH�GRQLUDQ�]D�
SRPRü�UD]OLþLWLP�SRWUHEDPD��SUYH�JRGLQH�SRPRü�MH�
SRGLMHOMHQD�QD�SR�MHGQX�SRWUHELWX�RELWHOM�L]�VYDNRJD�RG�
GHYHW�GHNDQDWD�3RUHþNH�L�3XOVNH�ELVNXSLMH��GUXJH�JR�
GLQH�SULKRG�MH�GRQLUDQ�]D�SRWUHEH�OLMHþHQMD�MHGQH�WHãNR�
EROHVQH�PODGH�SURIHVRULFH�L]�âWLQMDQD��D�WUHüH�JRGLQH�

RGUåDYDQMD�NRQFHUWD�X�3RUHþX�SULKRG�MH�ELR�GRQLUDQ�
6OXåEL�SDOLMDWLYQH�VNUEL�,VWDUVNH�åXSDQLMH��3UYH�JRGLQH�
RGUåDYDQMD�X�3D]LQX��SULKRG�þHWYUWRJ�NRQFHUWD�GRQLUDQ�
MH�]D�SRWUHEH�RVLJXUDYDQMD�NYDOLWHWQLMHJ�åLYRWD�L�OLMH�
þHQMD�DXWLVWLþQH�GMHFH�QD�SRGUXþMX�,VWDUVNH�åXSDQLMH��
QD�SHWRP�NRQFHUWX�VDNXSOMDQD�VX�VUHGVWYD�]D�SRPRü�
VODERYLGQLP�RVREDPD��ãHVWLP�NRQFHUWRP�SRPRJOR�VH�
MHGQRM�RELWHOML�V�RVPHUR�GMHFH�NRMD�MH�RVWDOD�EH]�VYRMH�
RELWHOMVNH�NXüH��D�SURãOH�JRGLQH�GRQLUDQD�VX�VUHGVWYD�
]D�SRPRü�SUL�NXSQML�VSHFLMDOQLK�NUHYHWD�]D�SRWUHEH�
SDOLMDWLYQH�VNUEL�,VWDUVNH�åXSDQLMH��

6YDNH�JRGLQH�VH�QDVWRMDOR�SURJRYRULWL�R�MHG�
QRP�YHOLNRP�þRYMHNX�QDãH�FUNYHQH�SRYLMHVWL��7DNR�
MH�NUR]�JRGLQH�NRQFHUW�ELR�SRVYHüHQ�ELVNXSX�-XUMX�
'REULOL��EODåHQRP�0LURVODYX�%XOHãLüX��QDGELVNXSX�
-RVLSX�3DYOLãLüX��PRQVLJQRUX�%RåL�0LODQRYLüX��EOD�
åHQRP�)UDQFHVFX�%RQLIDFLX�WH�RYH�JRGLQH�ELVNXSX�
'UDJXWLQX�1HåLüX��äHOMHOR�VH�WLPH�SRGVMHWLWL�QD�QMLKRY�
UDG��XWMHFDM�L�]QDþHQMH�QMLKRYRJ�OLND�L�GMHOD�]D�SRYLMHVW�
&UNYH�X�,VWUL��

5DYQDWHOM�&DULWDVD�MH�SRGVMHWLR�QD]RþQH�L�QD�
þHWLUL�JRGLQH�GMHORYDQMD�%LVNXSLMVNH�]DNODGH�Ä%ODåHQL�
0LURVODY�%XOHãLü³��*RGLQH�������VX�SRGLMHOMHQH�����
VWLSHQGLMH��������JRGLQH�����VWLSHQGLMD���������JRGL�
QH�����VWLSHQGLMD��WH�RYH�JRGLQH��NUR]�����VWLSHQGLMD�
SRGLMHOMHQR�MH�RNR�����������NXQD��6YHXNXSQR��NUR]�
þHWLUL�JRGLQH�SRVWRMDQMD�=DNODGH��SRGLMHOMHQR�MH������
VWLSHQGLMD��VYHXNXSQRJ�L]QRVD�SUHNR��������������
NXQD��UHNDR�MH�SUHþ��=HF��D�SXEOLND�MH�UHDJLUDOD�RGX�
ãHYOMHQLP�SOMHVNRP��,VWDNQXR�MH�SRWRP�GD�VH�WLPH�åHOL�
SRPRüL�PODGLPD��NRML�QHPDMX�SRWUHEQH�PDWHULMDOQH�
PRJXüQRVWL��X�SRVWL]DQMX�EROMLK�ãNROVNLK�L�VWXGHQWVNLK�
XVSMHKD��3RGVMHWLR�MH�SULPDWHOMH�GD��LDNR�QH�SRVWRML�
NRQNUHWQD�XJRYRUQD�REYH]D�]D�SULPDWHOMH�VWLSHQGLMD��
SULPOMHQD�SRPRü�REYH]XMH�LK�QD�SRVYHüHQRVW�X�XþHQMX��
SDåQMX�X�RELWHOMVNRP�RNUXåHQMX��WH�QD�MHGQX�NRQNUHWQL�
MX�VYLMHVW�R�SULSDGQRVWL�VYRMLP�åXSQLP�]DMHGQLFDPD��8�
WRP�NRQWHNVWX��SRWDNQXR�MH�SULPDWHOMH�VWLSHQGLMD�GD�VH�
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MDYH�VYRMLP�åXSQLFLPD��NRML�VX�LP�SRWSLVDOL�]DPROEH��
L�SRQXGH�VYRMX�SRPRü�X�QHNRP�DVSHNWX�åLYRWD�åXSH��
ELOR�NUR]�QHNX�SRPRü�X�XUHGX��X�XUHÿHQMX�VDNUDOQLK�
REMHNDWD��NUR]�DNWLYQRVW�X�QHNRM�RG�åXSQLK�XGUXJD�LOL�
]DMHGQLFD��Ä'DU�NRML�VWH�SULPLOL�WUDåL�MHGQR�YDãH�WDNYR�
DQJDåLUDQMH�L�SULVXWQRVW�X�åLYRWX�&UNYH�NRMD�YDP�SR�
PDåH³��QDJODVLR�MH�SUHþ��=HF��2YH�JRGLQH�&UNYD�X�,VWUL�
åHOL�SURJRYRULWL�SRVHEQR�R�VWDULMLP�RVREDPD�SD�MH�VWRJD�
SR]YDR�VWLSHQGLVWH�GD�X�WRP�VPLVOX�WLMHNRP�ãNROVNH�
JRGLQH�SRYUHPHQR�SRVMHWH�QHNRJ�VWDUFD�LOL�EROHVQLND��

*OD]EHQL�GLR�NRQFHUWD�SRWRP�MH�]DSRþHOD�/L�
PHQD�*OD]ED�3D]LQ��SRG�UDYQDQMHP�GLULJHQWD�$OGD�
)RãND���L]YHGERP�MHGQH�VNODGEH�QHGDYQR�SUHPLQXORJ�
YHOLNRJ�LVWDUVNRJ�VNODGDWHOMD�QDãLK�GDQD�1HOD�0LORWWLMD��
X�þDVW�����REOMHWQLFH�QMHJRYD�URÿHQMD��'UXJD�VNODGED�
/LPHQH�JOD]EH�ELOD�MH�³3RUWUHW�&DUORVD�6DQWDQH´��1D�
NRQ�WRJD�QD�VFHQX�VX�VWXSLOL�PODGL�L]YRÿDþL��D�RYH�VX�
JRGLQH�XSUDYR�PODGL�WDOHQWL�RELOMHåLOL�&DULWDVRY�NRQ�
FHUW��5D]LJUDQLP��YHVHOLP�VWLORP�SUYD�VH�SUHGVWDYLOD�
PODGD�JOD]EHQLFD�1LQD�)DNLQ�GLMDOHNWDOQLP�VNODGEDPD�
ÄýD�MH�åLYRW³�L�Ä6DJGL�SRMGL³��NRMX�MH�RWSMHYDOD�VD�
VHVWURP�$QRP���

�2�ELVNXSX�GU��'UDJXWLQX�1HåLüX��SRWRP�MH�
NUR]�NUDWNR�L]ODJDQMH�SURJRYRULR�YOþ��SURI��GU��VF��-R�
VLS�*UEDF�NRML�MH�LVWDNQXR�GD�VH�YHOLþLQD�þRYMHND��X�
SRYLMHVQLP�UD]PMHULPD��QH�PMHUL�LVNOMXþLYR�SR�QMH�
JRYLP�PDWHULMDOQLP�GRVWLJQXüLPD��YHü�QDGDVYH�SR�
LGHMDPD�NRMH�MH�VYRMLP�SURPLãOMDQMHP�L�GMHORYDQMHP�
]DþHR�L�WLPH�RELOMHåLR�EXGXüQRVW�SRGUXþMD�NRMLP��MH�
XSUDYOMDR��'U��*UEDF�MH�LVWDNQXR�XORJX�ELVNXSD�1HåLüD�
X�GMHORYDQMX�GU��%RåH�0LODQRYLüD��NRML�]DVLJXUQR�QH�
EL�ELR�PRJDR�UHDOL]LUDWL�VXGERQRVQH�DNWH�]D�SRYLMHVW�
,VWUH�EH]�SODFHWD�VYRJD�RUGLQDULMD��0RQV��0LODQRYLü�
MHGQDNR�WDNR�QH�EL�ELR�PRJDR�XVSRVWDYLWL�SUHYDåQH�
SORGRQRVQH��NRQWDNWH�VD�LGHRORãNL�VXSURWQLP�GUåDY�
QLP�XUHÿHQMHP��X�FLOMX�RþXYDQMD�RSVWRMQRVWL�&UNYH�X�
,VWUL�L�QMH]LQLK�GREDUD��GD�PX�X�WRPH�QLMH�ELR�SRGUãND�
ELVNXS�1HåLü��þRYMHN�LVWR�WDNR�YHOLNLK�GLSORPDWVNLK�
VSRVREQRVWL��3UHGDYDþ�MH�LVWDNQXR�GDOHNRVHåQH�YL]LMH�
GU��1HåLüD��QDSRVH�QD�SRGUXþMX�PHGLMD��WH�QDJODVLR�
NDNR�VX�GDQDãQMH�SRVWRMDQMH�5DGLR�,VWUH��/DGRQMH��'D�
QLFH�L�GUXJLK�PHGLMVNLK�UHDOQRVWL�SORG�QMHJRYLK�åHOMD�
NRMH�MH��VYMHVWDQ�PRJXüHJ�GRSULQRVD�PHGLMD�&UNYL��YHü�
WDGD�QDVWRMDR�XVDGLWL�VYRMLP�VYHüHQLFLPD��'U��*UEDF�
VH�SULVMHWLR�ULMHþL�SRN��PRQV��$QWXQD�+HND��NOMXþQH�
OLþQRVWL�NRMD�MH�GDOD�QHPMHUOMLY�GRSULQRV�PHGLMVNRP��
DOL�L�PQRJLP�GUXJLP�VHJPHQWLPD�SURVSHULWHWD�&UNYH�
X�,VWUL��NRML�MH�JRYRULR�GD�MH�RQ�XþHQLN�ELVNXSD�1HåLüD��
2VLP�PXGURJ�XSUDYOMDQMD�åLYRWRP�ELVNXSLMH�X�NRMX�MH�
VWLJDR�L]�VYRMH�PDWLþQH�=DJUHEDþNH�QDGELVNXSLMH��EL�
VNXS�1HåLü�MH��VOLMHGRP�RJURPQRJ�LQWHUHVD�L�SUHGDQRJ�
SURXþDYDQMD�SRVWDR�MHGDQ�RG�SRQDMEROMLK�SR]QDYDWHOMD�
SRYLMHVWL�&UNYH�X�,VWUL��L�QHXPRUQR�VH�EDYLR�SLVDQMHP�

NDNR�SRYLMHVQLK��WDNR�L�WHRORãNLK�WHNVWRYD��MHU�MH�VPD�
WUDR�GD�VYDNL�þRYMHN�PRUD�ELWL�XSR]QDW�VD�WHPHOMQLP�
LVWLQDPD�YMHUH��-Rã�MHGDQ�RG�QMHJRYLK�SULRULWHWD�ELR�
MH�RGJRM�PODGLK��QDVWDYLR�MH�GU��*UEDF�WH�MH�SRGVMHWLR�
QD�YHOLNH�SRWHãNRüH�V�NRMLPD�VX�VH�ELVNXS�1HåLü�L�
PRQV��0LODQRYLü�VXVUHOL�X�QDVWRMDQMX�RþXYDQMD�]JUDGH�
3D]LQVNRJ�VMHPHQLãWD��=DNOMXþLR�MH�NDNR�VX�PQRJH�
UHDOQRVWL�L�SURMHNWL�&UNYH�X�,VWUL�GDQDV�SRWHNOL�XSUDYR�
L]�LGHMD�L�WHNVWRYD�ELVNXSD�1HåLüD�WH�SRGVMHWLR�NDNR�
PX�VH��=QDQVWYHQLP�VNXSRP�X�OLVWRSDGX�RYH�JRGLQH�
L�RYLP�NRQFHUWRP�QDVWRMDOR�RGDWL�GXåQX�SRþDVW�]D�VYH�
ãWR�MH�XþLQLR�]D�RYX�PMHVQX�&UNYX��

8�QDVWDYNX�JOD]EHQRJ�SURJUDPD�QDVWXSLR�MH�
9RNDOQR�LQVWUXPHQWDOQL�VDVWDY�Ä.HUXELQL³�L]�åXSH�VY��
%DUEDUH�X�5DãL�VD�SMHVPDPD�Ä.XPED�\DK³��L�Ä0RM�
,VXV³��2VLP�JOD]ERP��YHþHU�MH�ELOD�RELOMHåHQD�L�UHFL�
WDFLMDPD��1LQD�)DNLQ�L]UHNOD�MH�GLMDOHNWDOQX�UHFLWDFLMX�
Ä.DNR�VH�GHODMX�EHVLGH³�D�1LQD�%XUãLü�Ä1Rü�ERåLüQH�
UDGRVWL³��

8VOLMHGLOH�VX�WUL�JOD]EHQH�WRþNH�OLPHQH�JOD]EH��
D�SXEOLNX�VX�SRVHEQR�RGXãHYLOH�WUDGLFLRQDOQD�NRUDþQLFD�
Ä9RMQLþND�VWUDåD³�L�RUNHVWUDOQD�REUDGD�SMHVPH�Ä*ORU\��
JORU\�DOHOXMD³�

6OLMHGHüD�PODGD�QDGD�LVWDUVNH�JOD]EHQH�VFHQH��
'RPLQLN�'UDJX]HW��SXEOLFL�VH�SUHGVWDYLR�SMHVPRP�
NRMRP�MH�QMHJRY�EUDW�*LDQOXFD�'UDJX]HW�QDVWXSLR�QD�
0,.�X��Ä,VWUD�PL�MH�VYH�QD�VYLWX³�

8VOLMHGLR�MH�RELWHOMVNL�QDVWXS��GYLMH�VHVWUH��1L�
NROLQD�L�3HWUD�.XKDU�NDR�YRNDOL��WH�QMLKRY�EUDW�0DUNR�
.XKDU�QD�KDUPRQLFL��L]YHOL�VX�SMHVPX�Ä-HGDQ�åLYRW�
PDOR�MH³��D�SRWRP�MH�1LNROLQD�.XKDU�RWSMHYDOD�Ä0DOR�
PL�]D�VULüX�WULED³��9HOLNR�JOD]EHQR�L]QHQDÿHQMH�YHþHUL�
ELR�MH�VXSHULRUQL�YRNDO�/XNH�.UXOþLüD��NRML�MH�X]�LQVWUX�
PHQWDOQX�SUDWQMX�1LNROH�/RYULQLüD��L]QHQDGLR�SXEOLNX�
L]YHGERP�SR]QDWH�XVSMHãQLFH�Ä0\�ZD\³��D�QHNROLNR�
RGXãHYOMHQLK�VSRQWDQLK�SOMHVDND�WLMHNRP�L]YHGEH�SR�
]QDWH�DULMH�Ä2�VROH�PLR³�QHGYRMEHQR�MH�SRWYUGLOR�GD�
RYRP�PODGRP�JOD]EHQLNX��XNROLNR�EXGH�L]DEUDR�JOD]�
EX�NDR�VYRM�åLYRWQL�SXW��SUHGVWRML�LPSR]DQWQD�VROLVWLþND�
NDULMHUD��8�JOD]EHQRP�GLMHOX�SRVOMHGQMD�MH�QDVWXSLOD�
*UXSD�PODGLK�Ä6Y��0LKRYLO³�L]�äPLQMD�NRMD�MH�SXEOLFL�
SRGDULOD�SMHVPH�Ä0RM�PH�RWDF�GDUXMH³�L�Ä6LODQ�%RJ³��

3RWRP�VH�RNXSOMHQLPD�REUDWLR�SRUHþNL�L�SXOVNL�
ELVNXS�PRQV��GU��'UDåHQ�.XWOHãD��2VLP�]DKYDOH�VYLPD�
NRML�VX�VXGMHORYDOL�X�UHDOL]DFLML�NRQFHUWD�WH�VDNXSOMD�
QMX�SRPRüL�]D�8GUXJX�Ä+RüX�±�PRJX³��]DKYDOLR�MH�
L�VYLP�¿]LþNLP�L�SUDYQLP�RVREDPD�WH�åXSDPD�NRMH�
VX�VXGMHORYDOH�X�VDNXSOMDQMX�VUHGVWDYD�]D�RYRJRGLã�
QMH�VWLSHQGLMH�=DNODGH�Ä%ODåHQL�0LURVODY�%XOHãLü³��
=DKYDOX�]D�SULPOMHQX�SRPRü�L]UHNOD�MH�SUHGVMHGQLFD�
8GUXJH�.ODULWD�5DGRã�0DWLMDãLü��2QD�MH�QDJODVLOD�GD�
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üH�GRQDFLMD�ELWL�LVNRULãWHQD�]D�QDVWDYDN�YHü�]DSRþHWLK�
SURMHNDWD��RG�NRMLK�QHNH�MHGLQR�RQL�SURYRGH�X�,VWUL��NDR�
ãWR�MH�SULPMHULFH�9RMWD�WHUDSLMD��3URJRYRULOD�MH�XNUDWNR�
R�SRWHãNRüDPD�V�NRMLPD�VH�VXRþDYDMX�URGLWHOML�GMHFH�V�
SRWHãNRüDPD�X�UD]YRMX��MHU�VH�QMLKRY�åLYRW�X�SRWSXQRVWL�
PRUD�SULODJRGLWL�WHUDSLMDPD�L�GUXJLP�SRWUHEDPD�GMHFH�
NDNR�EL�LP�VH�RPRJXüLOR�ãWR�MH�PRJXüH�NYDOLWHWQLML�
åLYRW�X�]GUDYVWYHQRP�L�GUXãWYHQRP�VPLVOX��6SR]QDOL�
VPR�GD�VX�GMHFD�V�WHãNRüDPD�MHGDQ�ELVHU�X�GUXãWYX��
]ERJ�QMLK�VPR�PL�URGLWHOML�SRVWDOL�EROML�OMXGL��QDXþLOL�VX�
QDV�QMHJRYDWL�QDMYDåQLMH�åLYRWQH�YULMHGQRVWL��UHNOD�MH�
5DGRã�0DWLMDãLü�WH�SR]YDOD�VYH�RNXSOMHQH�GD�SRãWXMX�
UD]OLþLWRVW�L�GD�SRGUåH�WDNYX�GMHFX�L�QMLKRYH�URGLWHOMH��

%LVNXS�MH�]DWLP�SUHGVMHGQLFL�8GUXJH�Ä+RüX�
±�PRJX³�XUXþLR�þHN�VD�L]QRVRP�RG�����������NXQD�
NROLNR�MH�WH�YHþHUL�VDNXSOMHQR��

3RWRP�VX�SURþLWDQL�GRQDWRUL�=DNODGH��D�SUR�
JUDP�MH��MH�]DYUãLR�SMHVPRP�=GUDYR�'MHYR�X�L]YHGEL�
/LPHQH�JOD]EH�3D]LQ���

8VOLMHGLOD�MH�SRGMHOD�VWLSHQGLMD�X�]JUDGL�3D]LQ�
VNRJ�NROHJLMD��2VQRYQRãNROFL�VX�GRELOL�SR����������
NXQD��VUHGQMRãNROFL�SR����������NXQD��VWXGHQWL�SR�
���������NXQD��WH�GRNWRUDQGL�SR�����������NXQD��

'RQDWRUL��

'XEUDYND�5DþNL�*UXELãD��-DVQD�9LQþLü��%DU�
EDUD�.XKDULü��3HWDU�*UãNRYLü��7RPLVODY�6DGULü��YOþ��
'UDJR�3HWURYLü�L�GU���1��1���äXSD�6Y��,YDQD�.UVLWHOMD�
3XOD���äXSD�.ULVWD�6SDVLWHOMD�±�3XOD��äXSD�6Y��3DYOD�
±�3XOD��äXSD�*RVSD�RG�0RUD�±�3XOD��äXSD�5RÿHQMD�
0DULMLQD�±�/DELQ��äXSD�*RVSH�)DWLPVNH�±�/DELQ��äXSD�
5RYLQM��äXSD�7UYLå��äXSD�.DãüHUJD��äXSD�*RORJRULFD��
äXSD�3D]LQVNL�1RYDNL��äXSD�âXãQMHYLFD��äXSD�6WDUL�
3D]LQ��äXSD�6Y��/XFLMD�3D]LQVND��äXSD�9LãQMDQ��äXSD�
.DãWHOLU��äXSD�9LåLQDGD��äXSD�%DGHUQD��äXSD�äEDQGDM��
äXSD�7DU��äXSD�1RYD�9DV�3RUHþND��äXSD�9UVDU��äXSD�
3RUHþ�L�äXSD�VY��-RVLSD�±�3XOD�
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6SURYRG�������VYLEQMD�������JRGLQH�X�0RWRYXQVNLP�1RYDNLPD
3RãWRYDQD�RELWHOML�L�URGELQR�YOþ��0DULQD�0LNROLü��SRãWRYDQL�YMHUQLFL�GR]YROLWH�

PL�GD�YDP�X�LPH�ELVNXSD�RUGLQDULMD�'UDåHQD�.XWOHãH��L��X�LPH�VYHüHQLND�UHGRYQLND�
L�UHGRYQLFD�QDãH�3RUHþNH�L�3XOVNH�ELVNXSLMH�L]UD]LP�QDMLVNUHQLMX�VXüXW��'R]YROLWH�
PL�GD�VH�RYRJ�WUHQXWND�RVYUQHP�VD�QHNROLNR�ULMHþL�ED�QMHJRY�RYR]HPQL�åLYRWQL�SXW��
9Oþ��0DULQR�MH�URÿHQ�X�0RWRYXQVNLP�1RYDNLPD�����VUSQMD�������JRGLQH��NDR�ãHVWR�
GLMHWH�X�RELWHOML�RFD�$QÿHOD�L�PDMNH�0DULMH�U��8MþLü�

2VQRYQX�ãNROX�SRKDÿDR�MH�X�URGQLP�0RWRYXQVNLP�1RYDNLPD��JLPQD]LMX�MH�
SRKDÿDR�X�%LVNXSLMVNRP�VMHPHQLãWX�X�3D]LQX�JGMH�MH�L�������JRGLQH�PDWXULUDR��,VWH�
JRGLQH�SR]YDQ�MH�QD�VOXåHQMH�YRMQRJ�URND�X�3ULãWLQX��JGMH�MH�ERUDYLR�WUL�PMHVHFD�MHU�
L]�]GUDYVWYHQLK�UD]ORJD�QLMH�PRJDR�QDVWDYLWL�VOXåHQMH��6WXGLM�WHRORJLMH�QDVWDYOMD�QD�
9LVRNRM�WHRORãNRM�ãNROL�X�3D]LQX��JGMH�MH�L�GLSORPLUDR�������JRGLQH��5HG�ÿDNRQDWD�

SULPLR�MH�������JRGLQH�X�3D]LQX��]DUHGLR�JD�MH�ELVNXS�GU��'UDJXWLQ�1HåLü��D�X�NRORYR]X�LVWH�JRGLQH�VYHüHQLþNL�
UHG�MH�SULPLR�SR�UXNDPD�QDGELVNXSD�-RVLSD�8MþLüD�QD�6WDURP�3D]LQX�����NRORYR]D��0ODGX�0LVX�MH�SURVODYLR�X�
URGQLP�0RWRYXQVNLP�1RYDNLPD����OLVWRSDGD�������JRGLQH��3UYD�VOXåED�PX�MH�GRGLMHOMHQD�X�=DPDVNX��D�QDNRQ�
QHNRJ�YUHPHQD�SULKYDüD�L�XSUDYOMDQMH�åXSH�.DãüHUJD�L�WX�VOXåEX�YUãL�GR�������JRGLQH��,VWH�JRGLQH�SULKYDüD�
VOXåEX�NQMLåQLþDUD�X�3D]LQVNRP�VMHPHQLãWX�L�WX�RVWDMH�GR�������JRGLQH��1DNRQ�WH�VOXåEH�SULKYDüD�VOXåEX�
ELOMHåQLND�X�%LVNXSLMVNRP�RUGLQDULMDWX�X�3RUHþX��8�OLVWRSDGX�������YUDüD�VH�X�0RWRYXQVNH�1RYDNH�JGMH�X�
VYRMLP�PRJXüQRVWLPD�SRPDåH�X�SDVWRUDOX�����SURVLQFD�������JRGLQH�LPHQRYDQ�MH�L�SDVWRUDOQLP�VXUDGQLNRP�
RYH�åXSH������VYLEQMD������LPHQRYDQ�MH�SRQRYQR�åXSQLNRP�åXSH�.DãüHUJD�L�=DPDVN�NRMLPD�XSUDYOMD�GR�����
NRORYR]D�������NDGD�SULKYDüD�XSUDYOMDQMH�åXSH�0RWRYXQVNL�1RYDNL�L�QD�WRM�VOXåEL�RVWDMH�GR�XPLURYOMHQMD�
����VWXGHQRJD�������JRGLQH���2G�WDGD�ERUDYL�X�6YHüHQLþNRP�GRPX�%HWDQLMD�X�3XOL��3UHPLQXR�MH�����VYLEQMD�
������X�SXOVNRM�RSüRM�EROQLFL�

3RãWRYDQL�VYL�NRML�VWH�GDQDV�RYGMH�RNXSOMHQL�VYL�]QDR�GD�MH�VYH�WR�VDPR�PDOL�GLR�RQRJD�ãWR�SUDWL�MHGDQ�
VYHüHQLþNL�åLYRW��2YRJD�þDVD�MH�QHPRJXüH�QDEURMLWL�VYD�GREUD�GMHOD��VYH�åLYRWQH�åUWYH�L�VYH�GREUR�ãWR�SUDWL�
MHGDQ�åLYRW��DOL�PRåGD�WR�L�QLMH�QDMYDåQLMH��3R�,VXVRYLP�ULMHþLPD�YDåQR�MH�GD�MH�WR�]DSLVDQR�QD�QHEHVLPD��0L�
VPR�L�GDQDV�RYGMH�V�QDGRP�GD�MH�SRNRMQL�VYHüHQLN�0DULQR�SUHG�%RJD�VWDR�VD�VYRMRP�OMXEDYOMX�L�GREURWRP�
NRMX�MH�QDVWRMDR�GLMHOLWL�VYLPD�NRMH�MH�QD�VYRP�åLYRWQRP�SXWX�VXVUHWDR��1DGDPR�VH�GD�VX�PX�VH�RWYRULOD�YUDW�
QHEHVNRJ�NUDOMHYVWYD�NRMH�MH�QDVWRMDR�SURYRGLWL�VYRMRP�SRåUWYRYDQRãüX�L�VOXåHQMHP�YHü�RYGMH�QD�]HPOML��2YR�
MH�WUHQXWDN�GD�PX�VYL�PL�L]UD]LPR�L�LVNUHQX�]DKYDOQRVW��L�SRãWRYDQMH��=DKYDOQRVW�MHU�MH�VYLPD�QDPD�NRML�VPR�
JD�LPDOL�SULOLNX�XSR]QDWL�SRND]DR�ãWR�]QDþL�åLYMHWL�MHGQRVWDYQRVW�L�VNURPQRVW��äHOLPR�PX�L]UD]LWL�SRãWRYDQMH�
MHU�QDP�MH�VYRMLP�SULPMHURP�SRND]DR�NDNR�VDPR]DWDMQR�L�VWUSOMLYR�QRVLWL�VYRMH�åLYRWQH�NULåHYH�L�SUL�WRP�VYLPD�
VOXåLWL�V�XYDåDYDQMHP�L�VWUSOMHQMHP�

1DGDPR�VH�GD�MH�VYRMLP�YHGULP�L�QDVPLMDQLP�OLFHP�]DVOXåLR�JOHGDWL�%RJD�OLFHP�X�OLFH�MHU�PX�MH�FLMHOLP�
VYRMLP�åLYRWRP�QDVWRMDR�VOXåLWL��%RJ�QHND�X�VYRMRM�OMXEDYL�X]YUDWL�VYLPD�YDPD�NRML�VWH�VYHüHQLND�0DULQD�
SUDWLOL�X�QMHJRYLP�RYR]HPQLP�åLYRWQLP�SRWUHEDPD��YDPD�NRML�VWH�QMHJRYD�RELWHOM�D�L�GMHODWQLFLPD�6YHüHQLþNRJ�
GRPD�%HWDQLMD�JGMH�MH�SURYRGLR�]DGQMH�GDQH�VYRJD�åLYRWD�

1HND�%RJ�YOþ��0DULQD�QDJUDGL�YMHþQLP�åLYRWRP�]D�VYD�GREUD�GMHOD�NRMD�MH�X�VYRPH�VYHüHQLþNRP�
åLYRWX�XþLQLR�

2SURãWDMQL�JRYRU�PRQV��9LOLPD�*USFD��
JHQHUDOQRJ�YLNDUD
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3RãWRYDQD�RELWHOML�L�URGELQR�SRN��YHOHþDVQRJ�$ORM]LMD��SRãWRYDQL�YMHUQLFL��
GR]YROLWH�PL�GD�9DP�X�LPH�ELVNXSD�RUGLQDULMD�'UDåHQD�.XWOHãH�L�X�LPH�VYHüHQLND��
UHGRYQLND�L�UHGRYQLFD�QDãH�3RUHþNH�L�3XOVNH�ELVNXSLMH�L]UD]LP�QDMLVNUHQLMX�VXüXW��
.DR�ãWR�L�SULOLþL�X�RYDNYRP�WUHQXWNX�GRSXVWLWH�PL�GD�VH�V�QHNROLNR�ULMHþL�RVYUQHP�
QD�RYR]HPQL�åLYRWQL�SXW�VYHüHQLND�QDãH�ELVNXSLMH�$ORM]LMD�%DID�

5RÿHQ�MH�X�5XKFLPD��äXSD�%HUDP������WUDYQMD�������JRGLQH��NDR���RG����
GMHFH�X�RELWHOML�-RVLSD�L�0DULMH�U��&YLWDQ��.UãWHQMH�MH�SULPLR�X�%HUPX��2VQRYQX�
ãNROX�SRKDÿDR�MH�X�5XKFLPD��D�JLPQD]LMX��X�3D]LQX�JGMH�MH�������L�PDWXULUDR��
6WXGLM�%RJRVORYLMH�QDVWDYOMD�GYLMH�JRGLQH�X�5LMHFL��D�GYLMH�JRGLQH�X�3D]LQX��8�
PHÿXYUHPHQX�MH�SR]YDQ�QD�VOXåEX�YRMQRJ�URND�X�1RYL�3D]DU���'LSORPLUDR�MH�QD�
9LVRNRM�WHRORãNRM�ãNROL�X�3D]LQX�������8�SURVLQFX�������SULPLR�MH�UHG�ÿDNRQDWD��
D�ELVNXS�'UDJXWLQ�1HåLü�JD�MH�]DUHGLR�]D�VYHüHQLND����UXMQD�QD�0DOX�*RVSX�

������JRGLQH�X�NDSHOL�3D]LQVNRJ�VMHPHQLãWD��8�%HUPX�MH�����UXMQD�������SURVODYLR�PODGX�PLVX��3UYD�VOXåED�
PX�MH�SRYMHUHQD�YHü�������JRGLQH�L�WR�XSUDYOMDQMH�åXSDPD�6Y��0DWHM�&HUH�L�6Y��,YDQDF�QDG�5DãRP��*RGLQH�
������SUHVWDMH�XSUDYOMDWL�WLP�åXSDPD�L�SUHX]LPD�åXSX�%DUEDQ�JGMH�RVWDMH�GR����VLMHþQMD�������JRGLQH��äXSH�
0DWHUDGD��.UãHWH�L�3HWURYLMD�SUHX]LPD�����VLMHþQMD�������L�QMLPD�XSUDYOMD�GR�����NRORYR]D�������1DNRQ�
WRJD�RG����UXMQD�������SUHX]LPD�åXSH�9LåLQDGD��5LWRãLQ�%ULJ��6Y��9LWDO��L�.RVWDQMLFX��.DR�åXSQLN�9LåLQDGH�
QHNR�MH�YULMHPH�XSUDYOMDR�L�åXSRP�9LãQMDQ��8�YULMHPH�GRPRYLQVNRJ�UDWD�SRYMHUHQD�PX�MH�L�VOXåED�UDYQDWHOMD�
ELVNXSLMVNRJ�&DULWDVD��D�X�GYD�MH�QDYUDWD�L�REQDãDR�VOXåEX�'HNDQD�3RUHþNRJ�GHNDQDWD��1DNRQ�XPLURYOMHQMD�
������JRGLQH�ERUDYL�X�/DELQFLPD��'DQD�����OLSQMD�RYH�JRGLQH�SUHVHOLR�VH�X�YMHþQL�åLYRW�QDNRQ�NUDWNH�L�WHãNH�
EROHVWL�X�5LMHþNRM�EROQLFL�

3RãWRYDQL�VYL�NRML�VWH�VH�GDQDV�RNXSLOL�QD�LVSUDüDM�VYHüHQLND�$ORM]LMD��YMHUXMHP�GD�RVMHüDPR�GXERNX�
]DKYDOQRVW�L�SRãWRYDQMH�SUHPD�MHGQRP�VYHüHQLþNRP�åLYRWX��3RNRMQL�VYHüHQLN�$ORM]LMH�åLYLR�MH�VYRMH�VYHüHQLãWYR�
V�UDGRãüX��VOXåHüL�VYLPD�NRML�VX�PX�ELOL�SRYMHUHQL��2VMHüDPR�]DKYDOQRVW�X�LPH�QMHJRYLK�åXSOMDQD��X�LPH�GMHFH�
L�PODGLK�NRMLPD�MH�VYRMRP�YHGULQRP�QDVWRMDR�SUHQLMHWL�UDGRVW�YMHUH��äHOLPR�PX�]DKYDOLWL�X�LPH�VYLK�NRML�VX�SR�
QMHJRYLP�UXNDPD�SULPLOL�PLORVW�VDNUDPHQDWD��X�LPH�VYLK�NRML�VX��X�QDMWHåLP�WUHQXWFLPD�VYRJD�åLYRWD�RG�QMHJD�
þXOL�ULMHþL�XWMHKH�L�QDGH��8�VYRP�SDVWRUDOQRP�UDGX�X]�EULJX�]D�GXKRYQL�åLYRW�YMHUQLND�ELR�MH�QHXPRUDQ�L��X�EUL]L�
]D�FUNYHQD�PDWHULMDOQD�GREUD��FUNYH��NDSHOLFH�NDNR�EL�LVWR�ELR�]QDN�YMHUH�]D�VYH�RQH�NRML�VX�PX�ELOL�SRYMHUHQL��

Ä6YLPD�ELMDK�VYH��GD�SRãWR�SRWR�QHNH�VSDVLP«³�ULMHþL�VX�VY��3DYOD��,��.RU���7H�ULMHþL�VH�LWHNDNR�PRJX�
SUHSR]QDWL�X�åLYRWX�VYHüHQLND�$ORM]LMD��1DVWRMDR�MH�VYLPD�ELWL�VYH�MHU�MH�YROLR�VYRMH�VYHüHQLãWYR��MHU�MH�QDVWRMDR�
VYDNRP�þRYMHNX�SULEOLåLWL�,VXVD�.ULVWD��MHU�VH�WUXGLR�VYDNRP�þRYMHNX�GRQLMHWL�UDGRVW�YMHUH�NRMX�MH�VYRMLP�
åLYRWRP�VYMHGRþLR��9MHUXMHPR�GD�MH�X�VYRP�VYHüHQLþNRP�åLYRWX�GRåLYLR�SXQR�OLMHSLK�L�QH]DERUDYQLK�WUHQXWDND��
DO¶�]QDPR�GD�VX�L�]DGQMH�JRGLQH�QMHJRYD�VYHüHQLãWYD�ELOH�RELOMHåHQH�WHãNLP�NULåHP�QHSUDYHGQH�L�QHSRãWHQH�
RSWXåEH��.UR]�WR�WHãNR�L�PXþQR�YULMHPH�QLNDGD�JD�QLMH�QDSXVWLOD�QDGD�GD�üH�SUDYGD�L�LVWLQD�SRELMHGLWL��,�X�WLP�
WUHQXWFLPD�]QDR�MH�UHüL�ÄMD�VYLPD�RSUDãWDP�L�QLNRJD�QH�PU]LP�³��8�WLP�ULMHþLPD�SUHSR]QDMHPR�ãNROX�HYDQÿHOMD��
ãNROX�,VXVD�.ULVWD�NRPH�MH�FLMHORJ�VYRJ�åLYRWD�QDVWRMDR�VOXåLWL��6�WLP�RVMHüDMHP�MH�L�VDP�$ORM]LMH�QD�SURVODYL�
VYRMH�GLMDPDQWQH�PLVH�X�9LåLQDGL�PRJDR�]DKYDOLWL�%RJX�MHU�MH�SUDYGD�SRELMHGLOD��MHU�MH�GREUR�QDGYODGDOR�]OR�

$�PL�VH�QDGDPR�L�YMHUXMHPR�GD�üH�JD�%RJ�NRPH�MH�QDVWRMDR�VOXåLWL�QDJUDGLWL�]D�VYH�GREUR�ãWR�MH�X�
VYRP�VYHüHQLþNRP�åLYRWX�XþLQLR��GD�üH�PX��%RJ�ELWL�QDJUDGD�]D�VYH�åLYRWQH�åUWYH�NRMH�VX�JD�SUDWLOH�WLMHNRP�
åLYRWD��2G�VUFD�X�LPH�QDãH�PMHVQH�&UNYH�]DKYDOMXMHPR�L�VYLPD�YDPD�NRML�VWH�V�QMLPH�SRGLMHOLOL�RYDM�åLYRW�L�
NRML�VWH�QDVWRMDOL�ELWL�RG�SRPRüL�

%RJ�PLORVUÿD�L�OMXEDYL�QHND�SRN��VYHüHQLNX�$ORM]LMX�GDUXMH�SRNRM�YMHþQL�

2SURãWDMQL�JRYRU�PRQV��9LOLPD�*USFD��
JHQHUDOQRJ�YLNDUD��QD�VSURYRGX�X�
7LQMDQX�����OLSQMD�������JRGLQH
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� 9Oþ��5RPDQR�âLURO��VLQ�SRNRMQRJ�-RVLSD�L�SRNRMQH�5XåH�U��0LORWLü��
URÿHQ�MH�����YHOMDþH�������JRGLQH�X�äPLQMX��VHOR�7RQþDNL�

� 2VQRYQX�ãNROX�SRKDÿDR�MH�X�3LüQX��NODVLþQX�JLPQD]LMX�X�3D]LQX��
5LMHFL�L�=DGUX��D�WHRORãNH�VWXGLMH�±�ERJRVORYLMX�X�3D]LQX�

� =DUHÿHQ�MH�]D�VYHüHQLND�����VUSQMD�������JRGLQH�X�3XOL��D�PODGX�PLVX�
VODYLR�MH�����VUSQMD�������JRGLQH�X�3LüQX�

� ,VWH�JRGLQH�]DSRþLQMH�VYRMX�VYHüHQLþNX�VOXåEX�X�.ULQJL��0XQWULOMX�
L�%HUPX��*RGLQH�������SUHX]LPD�åXSH�6YHWL�0DWHM��&HUH��L�6YHWL�,YDQDF�QDG�
5DãRP��JGMH�RVWDMH�VYH�GR�XPLURYOMHQMD�������JRGLQH��2G�������GR�������JRGLQH�
SULYUHPHQR�MH�XSUDYOMDR�L�NDSHODQLMRP�3UQMDQL�

� 3R�XPLURYOMHQMX�������JRGLQH�ELR�MH�VPMHãWHQ�X�6YHüHQLþNRP�GRPX�
Ä%HWDQLMD³�X�3XOL�

� 2VQDåHQ�VYHWLP�VDNUDPHQWLPD��EODJR�MH�X�*RVSRGLQX�SUHPLQXR�����
VWXGHQRJD�������JRGLQH�X�6YHüHQLþNRP�GRPX�X�3XOL�

�3RNRSDQ�MH�����VWXGHQRJD�������JRGLQH�X�äPLQMX�
�3RþLYDR�X�PLUX�%RåMHP�
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Ä6YHüHQLãWYR�MH�OMXEDY�,VXVRYD�VUFD³��RELþDYDR�MH�JRYRULWL�VYHWL�$UãNL�åXSQLN�
����³/H�6DFHUGRFH��F¶HVW�O¶DPRXU�GX�F°XU�GH�-pVXV´��X�/H�FXUp�G¶$UV��6D�SHQVpH���6RQ�F°XU��3UpVHQWpV�

SDU�O¶$EEp�%HUQDUG�1RGHW��L]G��;DYLHU�0DSSXV��)RL�9LYDQWH���������VWU�������8�QDVWDYNX��1RGHW��,VWD�MH�UHþHQLFD�
FLWLUDQD�WDNRÿHU�X�.DWHNL]PX�.DWROLþNH�&UNYH�������

Ä7DM�GLUOMLYL�L]UD]�RPRJXüXMH�QDP�SULMH�VYHJD�V�QMHåQRãüX�VH�L�]DKYDOQRãüX�VSRPHQXWL�QHSURFMHQMLYRJ�
GDUD�NRMHJ�VYHüHQLFL�SUHGVWDYOMDMX�QH�VDPR�]D�&UNYX��YHü�L�]D�VDPR�þRYMHþDQVWYR��0LVOLP�QD�VYH�RQH�SUH]ELWHUH�
NRML�YMHUQLFLPD�L�þLWDYRPH�VYLMHWX�SRQL]QR�L�VYDNRGQHYQR�QXGH�.ULVWRYH�ULMHþL�L�JHVWH��QDVWRMHüL�VH�VMHGLQLWL�
V�1MLP�X�VYRMLP�PLVOLPD��YROML��RVMHüDMLPD�L�þLWDYLP�VYRMLP�åLYRWRP��.DNR�LP�QH�RGDWL�SUL]QDQMH�]D�QMLKRYH�
DSRVWROVNH�QDSRUH��QMLKRYR�QHXPRUQR�L�VDPR]DWDMQR�VOXåHQMH��QMLKRYX�OMXEDY�NRMRP�WHåH�]DJUOLWL�VYH"�,�NDNR�QH�
SRKYDOLWL�YMHUQX�RGYDåQRVW�WROLNLK�VYHüHQLND�NRML�XVSUNRV�VYLP�SRWHãNRüDPD�L�QHUD]XPLMHYDQMLPD�RVWDMX�YMHUQL�
VYRMHP�SR]LYX�ELWL�³.ULVWRYL�SULMDWHOML´��NRMH�MH�RQ�SR�LPHQX�SR]YDR��VHEL�RGDEUDR�L�SRVODR"³��%HQHGLNW�;9,�

0L�VYHüHQLFL�]QDPR�NDNR�MH�WHãNR�GUXJLPD��SRJRWRYR�ODLFLPD���REMDVQLWL�NDGD�L�NDNR�VPR�RVMHWLOL�
GXKRYQL�SR]LY�L�ãWR�MH�ELOR�SUHVXGQR�]D�NRQDþQX�RGOXNX��SRVWDWL�VYHüHQLN��,�QDPD�VDPLPD�VH�SRQHNDG�XþLQL�
GD�QDP�L]PLþH�RQDM�SUHVXGQL�PRPHQW��PHÿXWLP�VYMHVQL�VPR�GD�MH�WR�GXERNR�RVREQL�þLQ��]DþHW�QHJGMH�X�GXELQL�
VUFD��QHNDNR�VNULYHQ�RG�GUXJLK�OMXGL��D�RSHW�QLMH�GR�NUDMD�QLWL�QDãD�]DVOXJD��9RÿHQL�VPR�QHYLGOMLYRP�UXNRP��LOL�
MH�EROMH�UHüL�GD�MH�%RJ�XãDR�X�VUHGLãWH�QDãH�RVREH��WDPR�JGMH�SUHVWDMH�L�QDãH�SRLPDQMH�VDPLK�VHEH��WDPR�JGMH�
VH�L]UXþXMHPR�X�OMXEDYL��SULMH�VYHJD«�$�RSHW�VYH�RVWDMH�QHNDNR�QHL]UHFLYR�

,]�6UFD�.ULVWRYD�XþLPR�XSR]QDYDWL�SUDYL�VPLVDR�åLYRWD��,YDQ�3DYDR�,,�

8�GRJPDWVNRM�NRQVWLWXFLML�R�&UNYL�V�DXWRULWHWRP�VH�WYUGL�GD�SR�³SUHSRURGX�L�SRPD]DQMX�'XKD�6YHWRJD�
NUãWHQLFL�ELYDMX�SRVYHüHQL�GD�EL�REOLNRYDOL�GXKRYQL�GRP�L�VYHWR�VYHüHQVWYR��GD�EL�SR�VYLP�GMHOLPD�NUãüDQLQD�
SULQRVLOL�GXKRYQH�åUWYH�L�QDYLMHãWDOL�VLOQD�GMHOD�2QRJD�NRML�LK�L]�WDPH�SR]YD�N�GLYQRP�VYMHWOX�VYRMHPX��XVS����
3W����������8þHQLFL�.ULVWRYL�VWRJD��XVWUDMXüL�X�PROLWYL�L�]DMHGQR�KYDOHüL�%RJD��XVS��'M����������QHND�SULND]XMX�
VDPL�VHEH�NDR�åLYX�L�VYHWX�åUWYD��XJRGQX�%RJX���XVS��5LP��������GDMXüL�SRVYXGD�VYMHGRþDQVWYR�]D�.ULVWD�L�
REUD]ORåHQMH�QDGH�åLYRWD�YMHþQRJD��NRMD�MH�X�QMLPD����3W������´��LELG��������3UHG�]DGDWNRP�QRYH�HYDQJHOL]DFLMH��
NUãüDQLQ��JOHGDMXüL�X�6UFH�.ULVWD��*RVSRGDUD�YUHPHQD�L�SRYLMHVWL��QMHPX�VH�SRVYHüXMH�L�]DMHGQR�SRVYHüXMH�
YODVWLWX�EUDüX��L�RWNULYD�VH�QRVLWHOMHP�QMHJRYD�VYMHWOD��1DGDKQXW�QMHJRYLP�GXKRP�VOXåHQMD��RQ�VXUDÿXMH�X�
RWYDUDQMX�SHUVSHNWLYH�VYLP�OMXGVNLP�ELüLPD�GD�VH�EXGH�X]GLJQXW�SUHPD�RVREQRM�L�]DMHGQLþDUVNRM�YODVWLWRM�SXQLQL��
³,]�6UFD�.ULVWRYD��GRLVWD��þRYMHNRYR�VUFH�XþL�XSR]QDYDWL�SUDYL�L�MHGLQL�VPLVDR�VYRJD�åLYRWD�L�VYRJD�RGUHÿHQMD��
XþL�UD]XPMHWL�YULMHGQRVW�DXWHQWLþQRJ�NUãüDQVNRJ�åLYRWD��L�þXYDWL�VH�RG�L]YMHVQLK�L]RSDþHQRVWL�OMXGVNRJD�VUFD��
WH�VMHGLQLWL�VLQRYVNX�OMXEDY�SUHPD�%RJX�V�OMXEDYOMX�SUHPD�EOLåQMHPX´��3RUXND�'UXåEL�,VXVRYRM�����OLVWRSDGD�
�������,QVHJQDPHQWL��,;����>����@�������

3LWDQMH�R�]QDþHQMX�3UHVYHWRJ�6UFD�,VXVRYD�L�QMHJRYD�ãWRYDQMD�]D�QDV�VYHüHQLNH�X�QDãHP�YUHPHQX�PRUD�
ELWL�SRVWDYOMHQR�L�GRELWL�RGJRYRU�V�RE]LURP�QD�GDQDãQMX�FUNYHQX�L�SDVWRUDOQX�VLWXDFLMX��

7D�VH�VLWXDFLMD�PRåH�RSLVDWL�XNUDWNR�RYDNR��=QDQRVW�L�WHKQLND�SURPLMHQLOL�VX�QH�VDPR�VYLMHW�QHJR�L�QDã�
RGQRV�SUHPD�QMHPX��ýRYMHN�MH�X�QDSDVWL�GD�SRYMHUXMH�GD�VYH�PRåH�UDFLRQDOQR�REMDVQLWL�L�QDSUDYLWL��&LMHQD�
WH�UDGLNDOQH�RNUHQXWRVWL�VYLMHWX�MH�YHOLND��2QD�MH�X�VODEOMHQMX��GDSDþH�X�JXELWNX�PLVWHULMD�L�WUDQVFHQGHQFLMH�

7HN�QD�]QDQRVWL�L�WHKQLFL�XWHPHOMHQD�LQGXVWULMDOL]DFLMD�RPRJXüLOD�MH�GD�VH�RVWYDUH�SRGQRãOMLYL�åLYRWQL�
XYMHWL�]D�þRYMHþDQVWYR�X�HNVSOR]LYQRP�SRUDVWX��$OL�RQD�MH�XMHGQR�SURPLMHQLOD�L�XYMHWH�]DMHGQLþNRJ�åLYRWD�
þRYMHþDQVWYD��ýLQL�VH�GD�X�LQGXVWULMVNRP�PDVRYQRP�GUXãWYX�XQDWRþ�PQRJRVWUXNLP�PRJXüQRVWLPD�NRQWDNWD�
UDVWH�VRFLMDOQD�L]RODFLMD�

2VQRYQLK�RGQRVD�MD²WL�VYH�MH�PDQMH��

3OXUDOL]DP�VYMHWRYQLK�QD]RUD�L�VKYDüDQMD�YUHGQRWD�SORG�MH�V�MHGQH�VWUDQH�LGHMH�WROHUDQFLMH�NRMX�WUHED�X�
QDþHOX�SRWYUGLWL�DNR�MH�LVSUDYQR�VKYDüHQD��6�GUXJH�VWUDQH�MH��PHÿXWLP��SULGRQLR�GH]RULMHQWDFLML�OMXGL��7ROHUDQFLMD�
MH�XYLMHN�X�RSDVQRVWL�GD�VH�SUHRNUHQH�X�IDQDWL]DP�LOL�DVRFLMDOQL�HJRL]DP��1DVXSURW�WRPH�VH�PRüL�VUFD��EODJRVW��
GREURWD��VWUSOMLYRVW�L�PLORVUÿH�þHVWR�WXPDþH�NDR�VODERVW�L�SDVLYQRVW��*GMH�LVWLQD�L]JXEL�VYRMH�]QDþHQMH��WDPR�
MH�L�OMXEDY�XJURåHQD���)UDQ]�)LQJVEDFK�
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%H]EURMQD�VX�SLVPD��SREXGQLFH��HQFLNOLNH�X�NRMLPD�MH�RG�YUHPHQD�VY��0DULMH�0DUJDUHWH�$ODFRTXH�
�������������SD�GR�GDQDV�QD�PQRãWYR�QDþLQD�XND]LYDQR�GD�MH�3UHVYHWR�6UFH�,VXVRYR�QHL]RVWDYQR�XWNDQR�X�
VDPX�ELW�VYHüHQLãWYD«

.RQDþQR�VYHüHQLN�NRML�WUDåL�QDOD]L�L�X�WHNVWRYLPD�,,��9DWLNDQVNRJ�NRQFLOD�L]ULþLWR�XND]LYDQMH�QD�6UFH�
,VXVD�.ULVWD��L�WR�X�*DXGLXP�HW�VSHV��JGMH�VH�NDåH��ª/MXGVNLP�UXNDPD�MH�UDGLR��OMXGVNRP�YROMRP�MH�GMHORYDR��
OMXGVNLP�VUFHP�MH�OMXELR�©³�8�.RQVWLWXFLML�R�OLWXUJLML��EU�����L�X�.RQVWLWXFLML�R�&UNYL�/XPHQ�JHQWLXP��EU�����
QDOD]H�VH�GYD�PMHVWD��X�NRMLPD�VH�VLJXUQR�PLVOL�QD�6UFH�,VXVRYR��

$OL�VYHMHGQR�GDQDV�SRVWRML�SLWDQMH��V�RE]LURP�L�QD�RQR�ãWR�VPR�UHNOL�R�ÄGXKX�YUHPHQD³�X�NRMHP�åLYLPR��
-H�OL�ãWRYDQMH�6UFD�,VXVRYD�GDQDV�SULPMHUHQR�GXãREULåQLþNRM�VLWXDFLML�RELOMHåHQRM�VNHSVRP�L�UDFLRQDOL]PRP�L�
PRJX�OL�MD�NDR�VYHüHQLN�QDüL�X�QMHPX�SRVHEDQ�SRWLFDM�L�RVORQDF�VYRMHP�GXãREULåQLþNRP�GMHORYDQMX�L�VYRMHP�
VYHüHQLþNRP�åLYRWX"��5LMHþ�ªVUFH©�MH��GRGXãH��WROLNR�PDOWUHWLUDQD��]ORXSRWUHEOMDYDQD�L�]ORVWDYOMDQD�ULMHþ��GD�
ELVPR�SRPLVOLOL��ELOR�EL�EROMH�QH�XSRWULMHELWL�MH�NDG�VH�UDGL�R�UHOLJLR]QLP�VWYDUQRVWLPD��$OL�RQD�VSDGD�PHÿX�
ÄSUDULMHþL³�NRMH�VH�QH�PRJX�]DPLMHQLWL��2YGMH��VH�QH�PLVOL�VDPR�QD�¿]LRORãNL�RUJDQ�OMXGVNRJD�WLMHOD��NRML�MH�
SUHGPHW�LVWUDåLYDQMD�DQDWRPD�L�OLMHþHQMD�OLMHþQLND��6UFH�MH�RYGMH�QDMSULMH�L]UD]�WMHOHVQR�GXKRYQRJ�MHGLQVWYD�
þLWDYD�þRYMHND��2QR�R]QDþXMH�åLYR��RVREQR�VUHGLãWH�þRYMHND��FHQWDU�L�MH]JUX�QMHJRYH�RVREQRVWL�

8�ULMHþL�ªVUFH©�L]UDåDYD�þRYMHN�VDP�VHEH��NDG�PLVOL�VHEH�þLWDYD�L�NDR�MHGLQVWYR��WDNR�NDG�NDåH��'DUXMHP�WL�
VYRMH�VUFH��WR�MHVW��'DUXMHP�VHEH�SRWSXQR�7HEL��6UFH�MH�X�PLVOL�þRYMHND�SULMH�VYDNRJ�UD]OLNRYDQMD�L�GLIHUHQFLMDFLMH�
L�SRVOLMH�QMLK�

6UFH�.ULVWRYR�MH��PHÿXWLP��VUHGLãWH�VYLK�VUHGLãWD��2QR�MH�6UFH�XWMHORYOMHQRJD�/RJRVD��6UFH�X�NRPH�VH�
VXVUHüX�OMXEDY�2FD��NRML�MH�SUHGDR�VYRJD�6LQD�]D�åLYRW�VYLMHWD��XVS��,Y���������L�X]YUDWQD�OMXEDY�6LQD��þLMD�MH�
KUDQD�YUãLWL�YROMX�2þHYX��XVS��,Y���������8�,VXVX�.ULVWX�LPD�VDP�%RJ�MHGQR�6UFH�L��WR�VUFH�]D�OMXGH��L�X�,VXVX�
.ULVWX�LPD�þRYMHþDQVWYR�VYRMH�VUFH�]D�%RJD�

%XGXüL�GD�þRYMHN��VWYRUHQMH�%RåMH��OHåL�%RJX�ªQD�6UFX©��X]LPD�QMHJRY�6LQ�OMXGVNR�VUFH��NRMLP�OMXEL�
2FD�L�NRMLP�OMXEL�OMXGH��

8�6UFX�,VXVRYX�VH�REMDYOMXMH�YH]D�L]PHÿX�,VXVRYD�þRYMHãWYD�L�ERåDQVNH�GXELQH�L�GRVWRMDQVWYD�ERåDQVNRJD�
/RJRVD��NRML�MH�WR�6UFH�X]HR�NDR�VYRMH��1LJGMH�QLMH�MDVQLMH�YLGOMLYR�WNR�MH�VWYDUQR�,VXV�.ULVW�QHJR�X�RYRP�6UFX��
2QR�MH�QHUD]GLMHOMHQR�L�QHSRPLMHãDQR�MHGLQVWYR�ERåDQVWYD�L�þRYMHãWYD�L�XMHGQR�RVWYDUHQMH�OMXEDYL�%RJD�SUHPD�
VYLMHWX�L�NRQNUHWL]LUDQMH�RQRJD�ª(YR��GROD]LP�L]YUãLWL�WYRMX�YROMX©��XVS��+HE��������

$NR�GDQDãQML�VYHüHQLN�,PD�SUHG�RþLPD�WDM�VYHWRSLVDPVNL�SRMDP�6UFD�,VXVRYD�L�GXEOMH�WHRORãNR�
UD]XPLMHYDQMH�ãWRYDQMD�6UFD�,VXVRYD��MHVX�OL�MRã�RSUDYGDQL�QMHJRYR�RNOLMHYDQMH�,�QMHJRYD�QHVLJXUQRVW�QDVXSURW�
ãWRYDQMX�6UFD�,VXVRYD"

%Dã�REUDWQR��WR�GDMH�QRYH�ãDQVH�]D�ãWRYDQMH�6UFD�,VXVRYD��-HU�GDQDãQML�þRYMHN��NRML�MH�SULMH�VYHJD�YL]XDODQ�
WLS��VSR]QDMH�RSHW�VYH�YLãH�YULMHGQRVW�VLPEROD��2Q�MH�SRVWDR�QDNORQMHQLML�VLPEROLPD��,�X�VYRMLP�ULMHþLPD�WUDåL�VYH�
YLãH�²�VLW�PQRJRVWUXNRJ�VWUXþQRJ�MH]LND�L�NUDWLFD�²�RSHW�VOLNX�L�NRQNUHWDQ�QDþLQ�JRYRUD��0RåH��GDNOH��VWHüL�
QRYL�SULVWXS�L�N�ãWRYDQMX�6UFD�,VXVRYD��N�6UFX�%RJRþRYMHND�,VXVD�.ULVWD��X�NRMHP�VLOQD�VWYDUQRVW�XWMHORYOMHQMD�
YMHþQH�5LMHþL�QLMH�WHRORãNL�RSLVDQD��QHJR�MH�X�VYRMRM�NUDMQMRM�UHDOQRVWL�VSR]QDWD��R]QDþHQD�L�OMXEOMHQD�

=DLVWD��EXGXüL�GD�X�XWMHORYOMHQMX�NDR�XMHGLQMHQMX�QHYLGOMLYRJD�L�YLGOMLYRJD��ERåDQVNRJD�L�OMXGVNRJD�
OHåL�QDMGXEOMH�RSUDYGDQMH�ãWRYDQMD�6UFD�,VXVRYD��L�EXGXüL�GD�GDQDãQML�þRYMHN�²�DNR�L]X]PHPR�LGHRORãNL�
¿NVLUDQH²�PMHUL�YMHURGRVWRMQRVW�LGHMD�VYH�YLãH�SUHPD�QMLKRYX�VWYDUQRP�XREOLþHQMX�L�QMLKRYLP�NRQNUHWQLP�
]DVWXSQLFLPD��PRåHPR�JRYRULWL�R�QRYRM�ãDQVL�ãWRYDQMD�6UFD�,VXVRYD��

3URERGHQR�6UFH�%RJRþRYMHND�,VXVD�.ULVWD�X�QHNX�MH�UXNX�NUDMQML�YUK�XWMHORYOMHQMD��8�QMHPX�VH��NDR�X�
QHNRP�åDULãWX��REMDYOMXMH�GDULYDMXüD�OMXEDY�%RJD�2FD�L�RGJRYDUDMXüD�OMXEDY�6LQD��7R��PHÿXWLP��XMHGQR�]QDþL�
GD�ãWRYDQMH�6UFD�,VXVRYD�LPD�XYLMHN�L�WULQLWDUQL�NDUDNWHU��EXGXüL�GD�MH�OMXEDY�L]PHÿX�2FD�L�6LQD�VDP�'XK�6YHWL�

1HRYLVQR�R�SURPMHQOMLYLP�VWLOVNLP�IRUPDPD�L�R�SRYUãQLP�QDþLQLPD�ãWRYDQMD�6UFD�,VXVRYD��RQR�MH�
SULNODGQR�GD�PRGHUQRP�þRYMHNX�NRML�WUSL�]ERJ�ODLFL]DFLMH�VYLMHWD�YUDWL�UHOLJLR]QR�XGRPDüHQMH��.DR�ãWR�VH�X�
����VWROMHüX�ãWRYDQMH�6UFD�,VXVRYD�RNUHQXOR�SURWLY�UDFLRQDOLVWLþNLK�L�VHNXODULVWLþNLK�VWUXMDQMD��WDNR�VH�L�GDQDV�
RGQRVL�QDVXSURW�VOLþQRM�GXKRYQRM�VLWXDFLML�

âDQVH�REQRYOMHQRP�ãWRYDQMX�6UFD�,VXVRYD�QDOD]H�VH�X�QH�PDORM�PMHUL�X�QHVORPOMHQRM�L�QHVORPLYRM�
VLPEROLþNRM�VQD]L�VUFD�NDR�]QDND�FMHORYLWRVWL��MHGLQVWYD�L�OMXEDYL�
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=QDþHQMH�ãWRYDQMD�6UFD�,VXVRYD�]D�VYHüHQLND

���âWRYDQMH�6UFD�,VXVRYD�L�VYHüHQLN�NDR�ªDOWHU�&KULVWXV©��WRþNH�RG�����NDNR�LK�MH�L]ORåLR�ELVNXS�)UDQ]�
)LHQJVEDFK�X�VYRPH�SUHGDYDQMX��SRQHJGMH�LPD�VNUDüLYDQMD�WH�XPHWDQMD�SRMHGLQLK�UHþHQLFD�

8�VYHüHQLþNRP�UHÿHQMX�VYHüHQLN�ELYD�R]QDþHQ�.ULVWRYLP�]QDNRP��NRML�PX�VH�XWLVNXMH�]D�YULMHPH�
L�]D�YMHþQRVW��-HGDQSXW�VYHüHQLN�²�XYLMHN�VYHüHQLN��7DM�]QDN�JD�þLQL�QD�MHGLQVWYHQ�QDþLQ�VOLþQLP�9HOLNRP�
VYHüHQLNX�,VXVX�.ULVWX��WDNR�GD�PRåH�GMHORYDWL�X�QMHJRYR�LPH��SR�QMHJRYX�QDORJX�L�QMHJRYRP�SXQRPRüL��
=QDN�JD�UD]OLNXMH�RG�NUãWHQLK�L�NUL]PDQLK��]DSULVLåH�JD�L�REYH]XMH�JD�]D�QMHJRYD�*RVSRGLQD�L�8þLWHOMD��=QDN�
MH�]DORJ�QHSURPMHQOMLYH�YMHUQRVWL�.ULVWD�SUHPD�QMHPX�L�SR]LY�VYHüHQLNX�QD�NRQDþQX�YMHUQRVW�SUHPD�QMHJRYX�
*RVSRGLQX�

7DNR�VXGMHOXMH�X�VYHüHQLþNRM��XþLWHOMVNRM�L�SDVWLUVNRM�VOXåEL�.ULVWD��'MHOXMH�NDR�QMHJRY�]DPMHQLN��=DWR�
NUDMHP����VWROMHüD�$PEUR]LDVWHU��QHSR]QDWL�ULPVNL�HJ]HJHW��X�VYRPH�NRPHQWDUX�3UYH�SRVODQLFH�7,PRWHMX�
QD]LYD�VYHüHQLNH�YLFDULL�&KULVWL��0RåHPR�VYHüHQLND�X�SUDYR�VKYDüHQRP�VPLVOX�QD]YDWL�ªDOWHU�&KULVWXV©��7D�MH�
SRYH]DQRVW�V�.ULVWRP��PHÿXWLP��]D�VYHüHQLND�XMHGQR�L�XYLMHN�QRYL�SR]LY�N�QDVOMHGRYDQMX�.ULVWD��N�SRWSXQRP�
VXREOLþDYDQMX�V�QMLP��0RUD�VYH�YLãH�XUDVWL�X�ULMHþ�VYHWRJD�3DYOD��ª1H�åLYLP�YLãH�MD��QHJR�.ULVW�åLYL�X�PHQL©�
�*DO���������6YHüHQLNRY�åLYRW�XWHPHOMHQ�MH�QD�FMHORYLWRVWL�L�MHGLQVWYX��QD�SRWSXQRM�L�FMHORYLWRM�XSXüHQRVWL�QD�
.ULVWD�L�QD�GXãH��*GMH�üH��PHÿXWLP��VYHüHQLN�QDüL�YLãH�SRWLFDMD�L�SRPRüL�]D�WX�SRWSXQX�L�FMHORYLWX�XSXüHQRVW�
QHJR�NRG�6UFD�*RVSRGLQRYD"

-HGQD�PROLWYD�L]�����VWROMHüD��NRMD�MH�VSDGDOD�PHÿX�RPLOMHQH�PROLWYH�S��7HLOKDUGD�GH�&KDUGLQD�'��,���
PRJOD�EL�WR�UD]MDVQLWL��ª*RVSRGLQH��XNOMXþL�PH�X�QDMGXEOMX�QXWDUQMRVW�VYRMHJD�VUFD��,�NDG�PH�EXGHã�GUåDR�
WDPR��SDOL�PH��þLVWL�PH��UDVSODPWL�PH��RSOHPHQL�PH�VYH�GRN�7YRMH�VUFH�QH�EXGH�SRWSXQR�]DGRYROMQR��VYH�GR�
SRWSXQRJ�XQLãWHQMD�PHQH�VDPRJD�©

���âWRYDQMH�6UFD�,VXVRYD�L�QHRåHQMHQL�VYHüHQLN

1HåHQVWYR�VYHüHQLND��V�NRMLP�VH�QH�VDPR�SRPLUXMH�UDGL�.UDOMHYVWYD�QHEHVNRJD��QHJR�NRMH�,�SULKYDüD��
QH�]QDþL�VDPR�þLVWR�ªQH©��QLMH�þLVWR�RGULFDQMH�RG�EUDND�,�RG�RELWHOML��2G�MHGQRJD�ªQH©�QH�PRåH�QLWNR�åLYMHWL��
2QR�MH�SRWSXQR��FMHORYLWR�ªGD©�.ULVWX�L�OMXGLPD��RQR�MH�ªYHOLND�OMXEDY©�X�åLYRWX�.ULVWRYD�XþHQLND�

=QDPR�GD�VH�GDQDV��X�YUHPHQX�VYH�UDãLUHQLMHJ�HJRFHQWUL]PD�L�QDGDOHNR�WUDåHQH�L�SRVSMHãLYDQH�VYHRSüH�
VHNVXDOL]DFLMH��QD�VSROQRVW�JOHGD�,]ROLUDQR��L�GD�VH�V�RE]LURP�QD�FHOLEDW�PQRJR�UDGLMH�JRYRUL�R�IUXVWUDFLML�QHJROL�
R�SURQDODåHQMX�VPLVOD��3RWSXQR�RWNULüH�,�LVSXQMHQMH�VPLVOD�FHOLEDWD�SRVWLüL�üH�VYHüHQLN�RSüHQLWR�VLJXUQR�WHN�
X�M�H�G�Q�RP�GRåLYRWQRP�SURFHVX��âWR�YLãH��PHÿXWLP��X�6UFX�,VXVRYX�EXGH�VSR]QDYDR�OXGRVW�,�OMXEDY�NULåD��
XWROLNR�üH�JD�YLãH�LVSXQMDWL�UDGRVW�MDUPD�.ULVWRYD�

���âWRYDQMH�6UFD�,VXVRYD�L�WRWDOQRVW�VYHüHQLþNRJ�SR]LYD

6YHüHQLþNL�SR]LY�MH�MHGDQ�RG�PDOREURMQLK�SR]LYD��PRåGD�þDN�L�MHGLQL�NRML�QMHJRYD�QRVLRFD�SRWSXQR�
]DRNXSOMD��6YHüHQLN�QH�EL�WUHEDR�]QDWL�]D���VDWQL�UDGQL�GDQ�L�]D���GQHYQL�UDGQL�WMHGDQ��2Q�VH�YODGD�SRSXW�PDMNH��
NRMD�MH�VWDOQR�WX�]D�VYRMX�RELWHOM��2Q�MH�WDNR�WX�VWDOQR�]D�*RVSRGLQD�L�]D�QMHJRYX�&UNYX�

6YH�VLOH�VYHüHQLND�SR]YDQH�VX�X�QMHJRYX�VYHüHQLþNX�VOXåEX��NDNR�YHü�VLWXDFLMD�.ULVWRYD�VWDGD�]DKWLMHYD��
2Q�PRUD�QDYLMHãWDWL�ULMHþ��SRXþDYDWL��SR]LYDWL�QD�UHG��RKUDEULYDWL��GRYRGLWL�QD]DG��OLMHþLWL�,�L]PLULYDWL��RQ�PRUD�
ELWL�RWDF�L�LVWRYUHPHQR�EUDW��SURJODãDYDWL�%RåMH�JRVSRGVWYR�L�XMHGQR�PX�VH�X�NUDMQMRM�SRQL]QRVWL�L�SUHGDQMX�
SRNORQLWL��0RUD�ªSRVWDWL�VYLPD�VYH©��XVS����.RU�������

âWRYDQMH�6UFD�,VXVRYD�PRåH�PX�ELWL�RYGMH�RG�RGOXþQH�SRPRüL��2QR�QDLPH��RGELMD�VYH�MHGQRVWUDQRVWL�L�
SR]LYD�VYH�VLOH�VYHüHQLND�GD�RGJRYRUH�1MHJRYX�SR]LYX��âWRYDQMH�6UFD�,VXVRYD�RGELMD�SXVWX�VXKRüX�UDFLRQDOLVWD��
ULJRUR]QX�WYUGRüX�SDãH��2QR�VH�RGXSLUH�L�REDPLUDQMX�VYLK�HPRFLRQDOQLK�VLOD��VPU]DYDQMX�RVMHüDMD��2QR�WHåL�
]D�KDUPRQLþQLP�VNODGRP�VYLK�GXãHYQLK�PRüL��L�WR�L�X�SRERåQRVWL�L�X�WHRORJLML�

8þHQMD�L�SULPMHUL�VYHWRJ�,YDQD�0DULMH�9LDQQH\D�PRJX�X�WRPH�SRJOHGX�SUXåLWL�VYLPD�]QDþDMQX�XSRULãQX�
WRþNX��$UãNL�åXSQLN�MH�ELR�YHRPD�SRQL]DQ��DOL�LWHNDNR�VYMHVWDQ��NDR�VYHüHQLN��GD�MH�QHL]PMHUQL�GDU�]D�VYRM�
QDURG��³'REUL�SDVWLU��SDVWLU�SR�%RåMHP�VUFX��MH�QDMYHüH�EODJR�NRMH�GREUL�%RJ�PRåH�GDWL�QHNRM�åXSL�L�MHGDQ�
RG�QDMGUDJRFMHQLMLK�GDURYD�ERåDQVNRJ�PLORVUÿD´������.DGD�EL�JRYRULR�R�VYHüHQLãWYX�QDSURVWR�QLMH�QDOD]LR�
ULMHþL�GD�RSLãH�YHOLþLQX�GDUD�L�]DGDüH�SRYMHUHQH�MHGQRP�OMXGVNRP�VWYRUHQMX��³2�NDNR�MH�VYHüHQLN�YHOLN�����
.DGD�EL�WR�VKYDWLR��XPUR�EL«�%RJ�JD�VOXãD��RQ�L]JRYRUL�GYLMH�ULMHþL�D�1Dã�*RVSRGLQ�VLOD]L�V�QHED�QD�QMHJRY�
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JODV�L�]DWYDUD�VH�X�PDOX�KRVWLMX«´������2EMDãQMDYDMXüL�VYRMLK�YMHUQLFLPD�YDåQRVW�VDNUDPHQWD�JRYRULR�MH��
³%H]�VDNUDPHQWD�5HGD��QH�ELVPR�LPDOL�*RVSRGLQD��7NR�JD�MH�VWDYLR�WDPR�X�VYHWRKUDQLãWH"�6YHüHQLN��7NR�MH�
GRþHNDR�YDãX�GXãX�NDGD�MH�SUYL�SXW�XOD]LOD�X�åLYRW"�6YHüHQLN��7NR�MH�KUDQL�L�NULMHSL�QD�QMH]LQX�]HPDOMVNRP�
SXWRYDQMX"�6YHüHQLN��7NR�üH�MH�SULSUDYLWL�GD�VH�SRMDYL�SUHG�%RåMLP�OLFHP��SHUXüL�MH�SR�SRVOMHGQML�SXW�X�NUYL�
,VXVD�.ULVWD"�6YHüHQLN��XYLMHN�VYHüHQLN��$�DNR�EL�WD�GXãD�XPUOD�>]ERJ�JULMHKD@�WNR�üH�MH�SRGLüL�QD�QRYL�åLYRW��
WNR�üH�MRM�YUDWLWL�VSRNRM�L�PLU"�3RQRYQR�VYHüHQLN«�3RVOLMH�%RJD��VYHüHQLN�MH�VYH�����2Q�üH�VDPD�VHEH�VKYDWLWL�
WHN�X�QHEX´������2YH�ULMHþL��NRMH�VX�L]DãOH�L]�VYHüHQLþNRJ�VUFD�MHGQRJ�åXSQLND��PRJX�VH�þLQLWL�SUHWMHUDQLPD��
,SDN��L]�QMLK�VH�GD�QD]ULMHWL�NROLNR�MH�RQ�PQRJR�FLMHQLR�VDNUDPHQW�VYHüHQLãWYD��.DR�GD�JD�MH�SUHSODYOMLYDR�
EH]JUDQLþQL�RVMHüDM�RGJRYRUQRVWL��³$NR�ELVPR�GREUR�VKYDWLOL�ãWR�MH�VYHüHQLN�QD�]HPOML��XPUOL�ELVPR��DOL�QH�
RG�VWUDKD��YHü�RG�OMXEDYL«�%H]�VYHüHQLND��VPUW�L�PXND�1DãHJD�*RVSRGLQD�ELOL�EL�EHVNRULVQL��6YHüHQLN�MH�WDM�
NRML�QDVWDYOMD�GMHOR�RWNXSOMHQMD�QD�]HPOML«�.DNYH�EL�NRULVWL�ELOR�RG�NXüD�SXQH�]ODWD�NDGD�QH�EL�ELOR�QLNRJD�GD�
RWYRUL�QMH]LQD�YUDWD"�6YHüHQLN�SRVMHGXMH�NOMXþ�QHEHVNLK�EODJD��RQ�RWYDUD�YUDWD��RQ�MH�HNRQRP�GREURJD�%RJD��
XSUDYLWHOM�QMHJRYLK�GREDUD«�2VWDYLWH�åXSX�GYDGHVHW�JRGLQD�EH]�VYHüHQLND�L�X�QMRM�üH�VH�QD�NRQFX�NODQMDWL�
åLYRWLQMDPD«�6YHüHQLN�QLMH�VYHüHQLN�]D�VHEH��YHü�]D�YDV´�������3LVPR�%HQHGLNWD�;9,�

���6YHüHQLN�NDR�JODVQLN�WURMHGLQRJ�%RJD

-HGLQVWYHQD�SRYH]DQRVW�V�.ULVWRP��NRMX�UHÿHQMH�GDUXMH�VYHüHQLNX�L�þLMLP�SRVOMHGLFDPD�JD�RQR�VWDOQR�
L]D]LYD��QDOD]L�VYRMH�XSRWSXQMHQMH�X�OMXEDYL�N�2FX�L�'XKX�6YHWRP��D�WR�]QDþL�X�WDMQL�3UHVYHWRJD�7URMVWYD��
.ULVW�MH��QDLPH��EH]�2FD�QH]DPLVOLY��ª-D�L�2WDF�VPR�MHGQR©��,Y����������.ULVW�L�QMHJRYD�OMXEDY�²�WM��QMHJRYR�
6UFH�²�QH]DPLVOLYL�VX�L�EH]�'XKD�6YHWRJD��7NR�NRG�2FD�L�NRG�6LQD�JRYRUL�R�OMXEDYL��PRUD�QXåQR�JRYRULWL�L�
R�'XKX�6YHWRP�

6LJXUQR�MH�RSUDYGDQD�EULJD�W]Y��NDUL]PDWLþNRJ�SRNUHWD�GD�GLJQH�X�VYLMHVW�NUãüDQD�SRVWRMDQMH�L�GMHORYDQMH�
'XKD�6YHWRJD��7ULQLWDUQL�NDUDNWHU�ãWRYDQMD�6UFD�,VXVRYD�RþXYDW�üH�JD�RG�VYDNH�ODJRGQRVWL�L�VDPR]DGRYROMVWYD��
L�GDW�üH�PX��ãWRYLãH��RQX�GLQDPLNX�'XKRYD��]D�NRMX�VH�GDQDV�QDSRVH�EULQH�VSRPHQXWL�NDUL]PDWLþNL�SRNUHW�

���âWRYDQMH�6UFD�,VXVRYD�L�VYHüHQLN�NDR�RGYMHWQLN�UHOLJLR]QRJD�SULRULWHWD

8�GDQDãQMRM�WHRORJLML�L�X�GDQDãQMHP�SDVWRUDOX�LJUD�YHOLNX�XORJX�W]Y��DQWURSRORãNL�SULVWXS��7R�MH�SULGRQLMHOR�
]QDWQLMHP�SURãLULYDQMX�WHRORãNH�VSR]QDMH�L�SUDNWLþQRJ�LVNXVWYD��7DM�MH�DQWURSRORãNL�SULVWXS�VYH�GRWOH�LVSUDYDQ�
GRN�QH�]DERUDYL�SURGRU�X�WUDQVFHQGHQFLMX�L�GRN�QH�SUHYLGL�GD�*ORULD�'HL�L�QDYLMHãWDQMH�VSDVD�X�,VXVX�.ULVWX�
LPDMX�DSVROXWQX�SUHGQRVW�SUHG�VYLP�ªKRUL]RQWDOQLP©���5HOLJLR]QD�GLPHQ]LMD�VYHüHQLþNH�VOXåEH�LPD�NDR�
QHL]EMHåQX�SRVOMHGLFX�L�VRFLMDOQX�VOXåEX��7NR�þRYMHNX�JRYRUL�R�%RJX�L�WNR�JD�SR]LYD�N�REUDüHQMX��0W���������
QH�PRåH�ãXWMHWL�R�EUDWX��]D�NRMHJD�YULMHGL�LVWD�RYD�SRUXND�L�]D�NRMHJD�MH�.ULVW�MHGQDNR�XPUR��QH�PRåH�ãXWMHWL�
R�VOXåEL�EOLåQMHPX��MHGQRJ�]D�GUXJRJD�

âWRYDQMH�6UFD�,VXVRYD�PRåH�XþYUVWLWL�L�SRWSRPRüL�NULVWRFHQWULþQRVW�LVSUHG�DQWURSRFHQWULþQRVWL�X�åLYRWX�
VYHüHQLND�L�XMHGQR�RGUHGLWL�SRORåDM�KRUL]RQWDOQRJD��7NR��QDLPH��SRJOHGD�QD�6UFH�,VXVRYR��XSR]QDMH�QMHJRYR�
SRWSXQR�SUHGDQMH�L�ELYD�SR]YDQ�GD�X]YUDWL�SRWSXQLP�SUHGDQMHP��8�WRP�SRWSXQRP�SUHGDQMX��NRMH�XþL�RG�6UFD�
,VXVRYD��VWMHþH�RQ�XMHGQR�L�VPLVDR�L�PMHUX�]D�VYRMX�VOXåEX�þRYMHNX�L�RVMHüDM�]D�EOLåQMHJD��þRYMHNROMXEOMH��

%ULJD�VYHüHQLND�]D�LVWLQVNR�L�FMHORYLWR�OMXGVNR��NRMD�PX�MH�XSUDYR�GDQDV�QDSRVH�QDORåHQD��GROD]L�L]�YHüH�
GXELQH�L�R]ELOMQLMH�REYH]H�QHJR�ELOR�NRML�SRWSXQR�OMXGVNL�KXPDQL]DP��2QD�GROD]L�L]�6UFD�UDVSHWRJD�.ULVWD��

���âWRYDQMH�6UFD�,VXVRYD�L�VYHüHQLN�NDR�QDVOMHGRYDWHOM�5DVSHWRJD

7]Y��SDVLYQH�NUHSRVWL�VX�YHü�JRGLQDPD�]DSRVWDYOMHQH��QH�VDPR�X�QDYLMHãWDQMX�QHJR�L�X�NRQNUHWQRP�
NUãüDQVNRP�åLYRWX��6DPRRVWYDUHQMH�MH�SRVWDOR�YDåDQ�FLOM�VYDNH�SHGDJRJLMH��6YDNDNR�GD�þRYMHN�PRUD�GRüL�
VDP�N�VHEL�GD�EL�ELR�SRWSXQ�þRYMHN��$OL�QDMEOLåL�SXW�N�VDPRP�VHEL�²�NUãüDQVNL�SDUDGRNV�²�MHVW�SXW�NRML�SUYR�
SULYLGQR�RGYRGL�RG�QDV��QDLPH�SXW�SUHNR�.ULVWD��JGMH�MH�SXW�VDPRSRQLãWHQMH��H[LQDQLWLR���XVS��)LO��������GD�QH�
ELVPR�YLãH�åLYMHOL�PL��QHJR�.ULVW�X�QDPD��XVS��*DO��������

=DWR�L�YMHåED�SDVLYQLK�NUHSRVWL�VSDGD�N�XSRWSXQMHQMX�QDãHJ�NUãüDQVNRJ�åLYRWD��1DUDYQR�GD�MH�WHåH�
RVWYDULWL�VWUSOMLYRVW��SRVOXãQRVW�L�SRQL]QRVW�
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%LOR�EL�LSDN�RVLURPDãHQMH�NUãüDQVNRJ�åLYRWD��D�YHü�L�SULMH�RVLURPDãHQMH�NUãüDQVNRJ�QDYLMHãWDQMD�L�
RGJRMD��NDG�EL�SDVLYQH�NUHSRVWL�QHVWDOH�L]�QDãHJD�UMHþQLND��3UDYLOQR�VKYDüHQR�L�SUDYLOQR�REDYOMDQR�ãWRYDQMH�
6UFD�,VXVRYD�PRåH�QDP�WX�XYHOLNH�SRPRüL��L�WR�L�QDPD�VYHüHQLFLPD�RVREQR�L�NDR�SRWLFDM�]D�QDã�SDVWRUDOQL�UDG�

���âWRYDQMH�6UFD�,VXVRYD�L�VYHüHQLN�NDR�ªPXå��þRYMHN��SURERGHQD�VUFD©

.ROLNR��MDNR�WUSLPR�PL�VYHüHQLFL�]ERJ�QDãHJ�YODVWLWRJ�]DWDMHQMD��]DWDMHQMD
X�QDãRM�VYHüHQLþNRM�VOXåEL�WH�]DWDMHQMD�L�QHGRYROMQRVWL�X�QDãHP�VYHüHQLþNRP�åLYRWX��7USLPR�ãWR�MRã�

XYLMHN�QLVPR�RQL�NRML�ELVPR�åHOMHOL�ELWL��NRML�ELVPR�PRUDOL�ELWL��$OL�WUSLPR�L�]ERJ�UDYQRGXãQRVWL��GXKRYQH�WURPRVWL�
L�QHYMHUQRVWL�RQLK�]D�NRMH�QDV�MH�*RVSRGLQ�SRVWDYLR��7USLPR�]ERJ�WRJD�ãWR�VH�.ULVWRYD�OMXEDY�RPDORYDåDYD�L�
SUH]LUH��7USLPR�]ERJ�WROLNRJ�PDQMND�SRãWRYDQMD�L�UD]XPLMHYDQMD�QDSUDPD�*RVSRGLQRYRM�OMXEDYL�X�QMHJRYRM�
ULMHþL�L�X�QMHJRYLP�VDNUDPHQWLPD��QDSRVH�X�3UHVYHWRM�(XKDULVWLML��6SR]QDMHPR�GD�VH�RG�QDV�WUDåL�]DGRYROMãWLQD�
L�SRNRUD�L�]D�QDãH�YODVWLWH�JULMHKH�L�]D�JULMHKH�GUXJLK��XVS��+HE�������

7X�QDP�MH�6UFH�,VXVRYR�VWDOQD�RSRPHQD�L�SRWLFDM��*RVSRGLQ�MH�SUXåLR�YHOLNX�]DGRYROMãWLQX�]D�JULMHKH�
VYLMHWD��2Q�VWYDUD�YHüX�SURWXWHåX�SURWLY�JULMHKD��8�VYRPH�6UFX�NRMH�OMXEL��X�VYRP�SRVOXãQRP�SUHGDQMX�2FX�
VYH�GR�VPUWL�QD�NULåX�QDGYODGDYD�RQ�]OR�L�RVWYDUXMH�VSDV�VYLMHWD��&KDUOHV�GH�)RXFDXOG�MH�NDR�ULMHWNR�WNR�YRGLR�
X�SXVWLQML�åLYRW�SRNRUH�L�RGULFDQMD�L�NDR�ULMHWNR�WNR�SRVYHWLR�VH�NODQMDQMX�SUHVYHWRP�6DNUDPHQWX��2Q�QRVL�QD�
VYRM�LP�JUXGLPD�]QDN�XWMHORYOMHQH�OMXEDYL��6UFH�,VXVRYR��QDG�NRMLP�VWRML�NULå�

,�QDG�QDãLP�VUFHP�PRUD�VWDMDWL�.ULVWRY�NULå��WM��PRUD�JD�GRYHVWL�GR�VDYUãHQRVWL�
1LMH�EH]�UD]ORJD�.DUO�5DKQHU�R]QDþLR�VXWUDãQMHJ�VYHüHQLND�NDR�þRYMHND�V�SURERGHQLP�VUFHP��NRMH�MH�

ªSURERGHQR�EH]ERåQRãüX�HJ]LVWHQFLMH��OXGRãüX�OMXEDYL��EH]XVSMHãQRãüX��LVNXVWYRP�YODVWLWH�ELMHGH�L�GXERNH�
QHVLJXUQRVWL��YMHUXMXüL�GD�VH�MHGLQR�SR�WDNYRP�VUFX�SRVUHGXMH�VQDJD�SRVODQMD��GD�VH�DXWRULWHW�VOXåEH��VYDND�
YDOMDQD�REMHNWLYQRVW�ULMHþL��VYDND�GMHORWYRUQRVW��VDNUDPHQDWD�VDPR�RQGD�SUHWYDUDMX�X�GRJDÿDM�VSDVHQMD�SR�
PLORVWL�%RåMRM�DNR�GRÿX�GR�þRYMHND�SRVUHGQLãWYRP�WRJ�QHL]UHFLYRJ�VUHGLãWD�MHGQRJ�SURERGHQRJ�VUFD©�

,�GDOMH�QDOD]LPR�NRG�LVWRJ�DXWRUD��ª6XWUDãQML�VYHüHQLN�QDOD]L�VYRMX�YODVWLWX�ELW�DNR�SRJOHGD�QD�
6UFH�*RVSRGLQRYR��7R�MH�RQR�6UFH�NRMH�MH�SXVWLOR�X�VHEH�WDPX�VYLMHWD��QMHJRY�JULMHK��6UFH�NRMH�MH�VYRMX�
ERJRQDSXãWHQRVW�VDNULOR�X�2þHYH�UXNH��6UFH�NRMH�QLMH�KWMHOR�QLNDNYH�PRüL�RVLP�RQH�SUDãWDMXüH�OMXEDYL��6UFH�
NRMH�MH�ELOR�SURERGHQR�L�WDNR�SRVWDOR�L]YRURP�VYHJD�'XKD�������7R�SURERGHQR�6UFH�PRUD�VXWUDãQML�VYHüHQLN�
VXVUHVWL�©

���âWRYDQMH�6UFD�,VXVRYD�L�VYHüHQLN�NDR�þRYMHN�&UNYH

.ULVW�L�&UNYD�VSDGDMX�]DMHGQR��.ULVW�MH�*ODYD�VYRJD�7LMHOD��NRMH�MH�&UNYD��.RO���������=DWR�VH�QLNDG�
QH�PRåH�UHüL��.ULVW�GD��DOL�&UNYD�QH��7NR�UHNQH�ªGD©�.ULVWX��PRUD�UHüL�ªGD©�L�&UNYL��&UNYL�NDNYD�QDP�VH�
NRQNUHWQR�SUHGVWDYOMD��QDãHP�SDSL��QDãHP�ELVNXSX��QDãLP�VYHüHQLFLPD�L�ÿDNRQLPD��&UNYL�JUHãQLND�L�VYHWDFD�

6YHüHQLNRYR�Ä'$³�&UNYL��QHPD�HOHPHQWH�UDGQRJ�XJRYRUD��LOL�RGQRV�QHNRJ�QDPMHãWHQLND��2QL�NRML�
VWRMH�YDQL�LGHQWL¿FLUDMX�JD²�L�WR�QH�NULYR�²�QD�SRVHEDQ�QDþLQ�V�&UNYRP�

2Q�]DWR�L�WUSL�NDR�QLWNR�GUXJL��NDG�&UNYX�SRJUÿXMX��NDG�MH�SURJRQH�L�NDG�MRM�ODåQR�SULSLVXMX�VYDNX�
YUVWX�RSDþLQH��XVS��0W���������2Q�GXERNR�WUSL�RG�WRJD��NDG�MHGLQVWYR�&UNYH�ELYD�XJURåHQR��5DVFLMHSOMHQRVW�
NUãüDQVWYD�RVMHüD�NDR�QHSRVUHGQX�RVREQX�ERO�

.DNR�EL�RQ�NDR�þRYMHN�&UNYH�PRJDR�GRELWL�YHüX�SRPRü�QHJR�SR�SRJOHGX�QD�6UFH�VYRJD�*RVSRGLQD��
QD�6UFH�NRMH�MH�SURERGHQR�GD�EL�VHEH�GDOR�]D�VYRMH�GR�]DGQMH�NDSL�NUYL�L�YRGH��WDNR�GD�PQRJL�FUNYHQL�RFL�V�
SUDYRP�NDåX��&UNYD�MH�L]LãOD�L]�ERþQH�UDQH�*RVSRGLQRYH��.DNR�VYHüHQLN�QH�EL�GRELR�X�QHLVFUSLYRM�OMXEDYL�
ERåDQVNRJD�6UFD�VQDJH��GD�QH�SRSXVWL�QLNDNYRP�UD]RþDUDQMX�L�QLNDNYRM�QDSDVWL�QD�UH]LJQDFLMX��.DNR�QH�EL�X�
QHVORP,MHQX�SUHGDQMX�ERåDQVNRJ�6UFD�YROML�2þHYRM�XYLMHN�GRELYDR�VUþDQRVW�GD�SRÿH�]D�L]JXEOMHQRP�RYFRP�L�GD�
VYH�SULGRELMH�]D�.ULVWD��.DNR�JD�ãWRYDQMH�6UFD�,VXVRYD�QH�EL�VYH�YLãH�REOLNRYDOR�GD�EXGH��9LU�'HL�HW�(FFOHVLDH�

'REUR�EL�ELOR�RYR�UD]PDWUDQMH�R�ãWRYDQMX�6UFD�,VXVRYD�L�VYHüHQLNX�]DNOMXþLWL�VSRPHQRP��2QH�RG�NRMH�
VH�]DMHGQR�V�QMHJRYLP�WLMHORP�URGLOR�L�QMHJRYR�VUFH��1LWNR�QLMH�VWDMDR�WDNR�EOL]X�6UFX�,VXVD�.ULVWD��QLWNR�QLMH�
QMHJRYX�OMXEDY�WDNR�VKYDWLR�L�X]YUDWLR��QLWNR�QLMH�SRVWDR�WROLNR�VOLþDQ�SURERGHQX�6UFX�,VXVRYX�NDR�6UFH�0DULMLQR��
NRMH�MH�ELOR�SURERGHQR�PDþHP��/N���������=DKYDOMXMHPR�%RJX�ãWR�MH�QDPD��L�XSUDYR�QDPD�VYHüHQLFLPD�GDR�
SUHVYHWX�'MHYLFX�0DULMX�²�NDR�GDU�6UFD�,VXVRYD�QDPD�OMXGLPD��



�� _�6/8ä%(1,�9-(61,.�_�%52-�����_������

6/8ä%(1,�9-(61,.

2QD��QDãD�1HEHVND�0DMND��QHND�VYRMLP�X]RURP�L�VYRMLP�]DJRYRURP�SRPRJQH�GD�6UFH�QMH]LQD�
ERåDQVNRJD�6LQD�EXGH�RSHW�VYH�YLãH�VSR]QDWR�L�OMXEOMHQR�L�GD�ãWRYDQMH�6UFD�,VXVRYD�GRYHGH�GR�]GUDYH�REQRYH�
QDãHJ�VYHüHQLþNRJ�åLYRWD�

,]YRUL�]D�RYDM�WHNVW�VX��
3LVPR�3DSH�%HQHGLFWD�;9,��X]�SURJODãHQMH�VYHüHQLþNH�JRGLQH��WDNRÿHU�MH�WR�ELOD�L�����WD�REOMHWQLFD�

VPUWL�VY��,YDQD�0DULMH�9LDQQH\D��GDNOH�SLVPR�MH�GDWLUDQR�����OLSQMD������
'UXJL�MH�L]YRU��MHGDQ�QDJRYRU�LOL�SUHGDYDQMH�NRMH�MH�NDR�ELVNXS�(VVHQD��D�NDVQLMH�MH�ELR�L�NDUGLQDO��

GDYQH�������RGUåDR�)UDQ]�)LHQJVEDFK��QD�MHGQRP�VXVUHWX�VYHüHQLND�X�ELVNXSLML�
7UHüL�EL�L]YRU�ELOD�SRUXND�3DSH�,YDQD�3DYOD�,,�]D�VWRWX�REOMHWQLFX�SRVYHWH�VYLMHWD�%RåDQVNRP�6UFX�

,VXVRYX��������JRGLQH�
R��'UDJR�9XMHYLü
+UHOMLüL������������

=1$1679(1,�6.83�

����2%/-(71,&$�863267$9(�3$=,16.(�$'0,1,675$785(�
����2%/-(71,&$�8-(',1-(1-$�,67$56.(�&5.9(�
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8�SHWDN�����OLVWRSDGD�������JRGLQH��SUHG�YH�
OLNLP�DXGLWRULMHP�X�$XOL�PDJQL�3D]LQVNRJ�NROHJLMD�±�
NODVLþQH�JLPQD]LMH�RGUåDQ�MH�]QDQVWYHQL�VNXS�SRVYHüHQ�
����REOMHWQLFL�XVSRVWDYH�$SRVWROVNH�DGPLQLVWUDWXUH�X�
3D]LQX������REOMHWQLFL�XMHGLQMHQMD�&UNYH�X�,VWUL�WH�PRQV��
'UDJXWLQX�1HåLüX��SUYRP�ELVNXSX�XMHGLQMHQH�,VWDUVNH�
FUNYH��6NXSX�MH�SULVXVWYRYDR�YHOLN�EURM�VYHXþLOLãQLK�
SURIHVRUD��]QDQVWYHQLND��VWUXþQMDND��SRYMHVQLþDUD��
SUDYQLND��NXOWXURORJD��VYHüHQLND��UHGRYQLND�L�SUHG�
VWDYQLND�FUNYHQH�L�FLYLOQH�YODVWL��0HÿX�QD]RþQLPD�ELOL�
VX�PRQV��,YDQ�'HYþLü��ULMHþNL�QDGELVNXS�L�PHWURSROLWD�
L�ELVNXSL�PRQV��'UDåHQ�.XWOHãD��PRQV��,YDQ�0LORYDQ�L�
PRQV��9DOWHU�äXSDQ��1DNRQ�SULJRGQLK�SR]GUDYD��VNXS�
MH�RWYRULR�PRQV��'UDåHQ�.XWOHãD��ELVNXS�SRUHþNL�L�SXO�
VNL�L�GRPDüLQ�VNXSD�

%LVNXS�.XWOHãD�MH�X�VYRP�L]ODJDQMX�LVWDNQXR�
SURPMHQMLYH�RNROQRVWL�WH�VORåHQ�L�VORMHYLW�NRQWHNVW�X�
NRMHPX�MH�NUR]�SRYLMHVW��D�SRVHEQR�QDNRQ�SDGD�$XVWUR�
8JDUVNH�0RQDUKLMH�������JRGLQH��GMHORYDOD�&UNYD�X�
,VWUL�L�QMH]LQR�VYHüHQVWYR��%LVNXS�VH�RVRELWR�RVYUQXR�
QD�WUL�WRWDOLWDUL]PD�L�LGHRORJLMH��QDFLRQDOVRFLMDOL]PX��
IDãL]PX�L�NRPXQL]PX��NRMLPD�VH�LVWDUVNR�VYHüHQVWYR�
VXSURWVWDYLOR�X�;;��VWROMHüX��XQDWRþ�QMLKRYLP�VWDOQLP�
WHåQMDPD�GD�&UNYX�L�VYHüHQVWYR�VHEL�SRGUHGH��&UNYX�X�
,VWUL�L�QMH]LQ�QDURG��ELVNXS�.XWOHãD�MH�RSLVLYDR�V�JOHGL�
ãWD�JODJROMDãNH�SLVPHQRVWL��FUNYHQLK�PDWLFD�L�ERJRVOXå�
MD�QD�QDURGQRP�MH]LNX�NRMH�MH�&UNYD�VYRMHP�QDURGX�

X�,VWUL�RVLJXUDYDOD�RG�������JRGLQH��NDR�LVNOMXþLYX�
SRYODVWLFX�PHÿX�HXURSVNLP�QDURGLPD��%ULJX�&UNYH�]D�
QDURG�SULND]DR�MH�L�NUR]�SURPLFDQMH�VRFLMDOQH�SUDYGH�
QDYRGHüL�SUHNR�����EUDWRYãWLQD��GHVHWNH�KRVSLFLMD��
L]GDYDãWYR��ÿDþNH�VWLSHQGLMVNH�]DNODGH�L�ãNROH�NRMH�VX�
SRWSRPDJDOL�L�RVQLYDOL�QMHJRYL�SUHWKRGQLFL�±�ELVNXSL��
1DJODVLR�MH�SULPMHU�ELVNXSD�'REULOH�NRML�MH�VYRM�SUYL�
ELVNXSVNL�JRYRU�L�SRVODQLFX�RGUåDR�QD�KUYDWVNRP�MH]L�
NX�WH�QD�WRP�MH]LNX�REMDYLR�RPLOMHQL�PROLWYHQLN�Ä2WþH��
EXGL�YROMD�WYRMD³��3RVWRMDQRVW�LVWDUVNRJ�VYHüHQVWYD�
RSLVDR�MH�NUR]�åUWYX�]D�QDURG�X�GRED�WULMX�WRWDOLWDUL]D�
PD�QDYRGHüL�RWSRUH�DVLPLODFLML��EULVDQMX�LGHQWLWHWD�L�
QDVLOQRM�GHNULVWLMDQL]DFLML�]ERJ�þHJD�VX�PQRJL�VYHüH�
QLFL�ELOL�NRQ¿QLUDQL��]DWYDUDQL��ãLNDQLUDQL��RGYRÿHQL��
SURJDQMDQL��]ORVWDYOMDQL��PXþHQL�L�XELMHQL�

3RVHEQR�MH�SURQLFOMLYR�JRYRULR�R�XOR]L�QDURG�
QMDãWYD�L�VYHüHQVWYD�X�ERUEL�]D�RþXYDQMH�KUYDWVNRJ�
LGHQWLWHWD�WLMHNRP�IDãLVWLþNH�RNXSDFLMH��DOL�L�R�QDSRULPD�
NRMH�MH�RQR��SUHGYRÿHQR�%RåRP�0LODQRYLüHP��QDNRQ�
,,��VYMHWVNRJ�UDWD�GLSORPDWVNL�XODJDOR�]D�SULNOMXþHQMH�
,VWUH�KUYDWVNRM�PDWLFL��Ä2GPDK�QDNRQ�]DYUãHWND�UDWD�
������QD�þHOX�V�PRQV��%RåRP�0LODQRYLüHP��VYHüH�
QLFL�VX�SUHG�þLWDYLP�VYLMHWRP�SXQLP�XVWLPD�]DWUDåLOL�
SULNOMXþHQMH�,VWUH�PDWLFL�]HPOML�+UYDWVNRM��LDNR�VX�YHü�
WDGD�±�QHüHPR�WR�NULWL�±�MDVQR�]QDOL�GD�NDR�YMHUQLFL�L�
VYHüHQLFL�WRP�RSFLMRP�QH�ELUDMX�VHEL�ODJRGQLML�SXW³��
%LVNXS�MH�QDVWDYLR�Ä6YHüHQVWYR�X�,VWUL�VWROMHüLPD�VH�
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RGXSLUDOR�SRYLMHVQLP�NULYRWYRUHQMLPD�RþLWH�LVWLQH��
6DPR�LVWLQRP�L�DUJXPHQWLPD�PRåH�VH�UD]XPMHWL�XORJD�
VYHüHQVWYD�X�,VWUL��SRVHEQR�X�GRJDÿDMLPD�NRMH�RELOMH�
åDYDPR�RYLP�VNXSRP��,VWLQD�VH�PRåH�QHNR�YULMHPH�
]DWDãNDYDWL��DOL�VH�QH�PRåH�SRELMHGLWL��,VWLQD�MH�XYLMHN�
VDPR�MHGQD��QH�SRVWRML�YLãH�LVWLQD�³�UHNDR�MH�

1DSRNRQ�MH�LVWDNQXR�OLN�L�GMHOR�PRQV��'UDJX�
WLQD�1HåLüD�NRML�MH�WLMHNRP����JRGLQD�VOXåEH�X�RYRM�
ELVNXSLML�RVWDYLR�GXERNR�VYMHGRþDQVWYR��XWNDR�VHEH��
VYRMX�GXãX�L�VUFH�]D�XMHGLQMHQMH�,VWDUVNH�&UNYH��%LVNXS�
.XWOHãD�RSLVDR�MH�PRQV��1HåLüD�NDR�þRYMHND�þYUVWLK�
VWDYRYD�X�SLWDQMLPD�YMHUH��PRUDOD�L�&UNYH��XVWUDMQLP�GR�
NUDMD��D�V�GUXJH�VWUDQH�NDR�RVREX�RWYRUHQX�QRYRVWLPD�
L�VXUDGQML��=DNOMXþXMXüL�VYRMH�L]ODJDQMH�ELVNXS�.XWOHãD�
MH�SR]YDR�VYH�GD�X�RYRM�SULOLFL��DOL�L�GUXJGMH��XVWUDMQR�
SURPLþX�LVWLQX�MHU�WR�]DVOXåXMX�åLWHOML�,VWUH��L�RQL�NRML�
VX�YMHUQLFL�L�RQL�NRML�WR�QLVX��DOL�L�VYHüHQVWYR�NRMH�MH�
VWROMHüLPD�XVWUDMQR�L�QHSRNROHEOMLYR�SRGQRVLOR�SDWQMX�
L�QHGDüH�]D�VYRM�QDURG�L�]DMHGQR�VD�VYRMLP�QDURGRP��
*RYRU�PRQV��'UDåHQD�.XWOHãH�ELR�MH�SRSUDüHQ�GXJLP�
SOMHVNRP�L�RGREUDYDQMHP�SULVXWQLK�

,]ODJDQMD�L�UDVSUDYH�QD�VNXSX��NRMD�VX�ELOD�PXO�
WLPHGLMDOQD�L�NRQFLSLUDQD�X�VNODGX�V�QDMVXYUHPHQLMLP�
]QDQVWYHQLP�WUHQGRYLPD��VDGUåDMQR�VH�PRJX�VYUVWDWL�
X�QHNROLNR�FMHOLQD��1DMSULMH�VH�UD]PDWUDR�SRYLMHVQL�
WH�FLYLOQRSUDYQL�L�NDQRQVNRSUDYQL�NRQWHNVW�X�GRED�
SULMH��WLMHNRP�L�QDNRQ�,,��VYMHWVNRJ�UDWD��3RVHEQR�VX�
ELOH�]DVWXSOMHQH�WHPH�R�IDãL]PX�X�,VWUL�L�VYHüHQLFLPD�
�QDURGQMDFLPD�NRML�VX�þXYDOL�VODYHQVNL�LGHQWLWHW�RYGDã�
QMHJD�QDURGD��NDSLWXODFLML�,WDOLMH��UDWQLP�SULOLNDPD��W]Y��
5XMDQVNLP��3D]LQVNLP��RGOXNDPD��SUREOHPX�VXYHUH�
QLWHWD�X�,VWUL�QDNRQ��������GLSORPDWVNLP�DNWLYQRVWLPD�
QL]D�VYHüHQLND��SRVHEQR�PRQV��%RåH�0LODQRYLüD��X�
RNYLULPD�NRMLK�VX�VWDWLVWLNDPD�åXSD��FUNYHQLP�PDWL�
FDPD��DUJXPHQWRP�JODJROMDãNH�SLVPHQRVWL�L�SURJRQD�
SRG�IDãL]PRP�GRND]LYDOL�VODYHQVWYR�,VWUH�X�/RQGRQX�
������L�3DUL]X�������JRGLQH�

'UXJD�FMHOLQD�ELOD�MH�SRVYHüHQD�$SRVWROVNRM�
DGPLQLVWUDWXUL�X�3D]LQX��(PLQHQWQL�VWUXþQMDFL�VX�GH�
¿QLUDOL�QMH]LQ�SRMDP�X�NDQRQVNRP�SUDYX��DQDOL]LUDOL�
LPHQRYDQMD�DSRVWROVNLK�DGPLQLVWUDWRUD�X�,VWUL��SRGX�
GDUQRVW�FLYLOQRJ�WHULWRULMDOQR�SROLWLþNRJ�UD]JUDQLþHQMD�
L�LPHQRYDQMH�DGPLQLVWUDWRUD�WH�SRVHEQR�YUHGQRYDOL�
PRQV��'UDJXWLQD�1HåLüD�NDR�DSRVWROVNRJ�DGPLQLVWD�
WRUD�X�WDGDãQMHP�MXJRVODYHQVNRP�GLMHOX�7UãüDQVNH�L�
.RSDUVNH�ELVNXSLMH�

-HGQD�RG�VUHGLãQMLK�WHPD�RYRJD�VNXSD�ELOD�MH�
SDSLQVND�EXOD�Ä3ULRULEXV�VDHFXOL³�NRMRP�MH�XVSRVWDY�
OMHQR�MHGLQVWYR�&UNYH�X�,VWUL��WM��SUYL�SXW�X�SRYLMHVWL�
KUYDWVNL�GLR�,VWUH�QMRPH�MH�REMHGLQMHQ�X�MHGQX�ELVNXSL�
MX�±�3RUHþNX�L�3XOVNX��6WUXþQMDFL�VX�EXOX�DQDOL]LUDOL�V�
RE]LURP�QD�QMH]LQ�VDGUåDM�WH�SUDYD�NRMD�L]�QMH�SURL]OD]H�
]D�3RUHþNX�L�3XOVNX�ELVNXSLMX��=DWLP�VH�DQDOL]LUDOR�

YULMHPH�L]GDYDQMH�WH�FUNYHQR�YMHUVNH�L�FLYLOQH�SULOLNH�
NRMH�VX�MRM�SUHWKRGLOH�L�X�NRMLPD�MH�VWXSLOD�QD�VQDJX��
SRVHELFH�X�NRQWHNVWX�2VLPVNLK�VSRUD]XPD�L]��������L�
QMLKRYD�VWXSDQMD�QD�VQDJX���������1DSRNRQ��SUXåHQ�MH�
L�RVYUW�QD�VYHþDQX�SURVODYX�QMH]LQD�VWXSDQMD�QD�VQDJX�
NRMD�VH�RGUåDOD����L����UXMQD�������JRGLQH�X�3RUHþX�

6UHGLãQML�L�QDMYHüL�GLR�L]ODJDQMD�ELR�MH�SR�
VYHüHQ�OLNX�L�GMHOX�PRQV��'UDJXWLQD�1HåLüD�NRML�VX�
]QDQVWYHQLFL�SURSLWLYDOL�L]�UD]OLþLWLK�JOHGLãWD�L�X�VYRM�
VORåHQRVWL�ELVNXSRYH�SRMDYQRVWL��1DMSULMH�VH�SULãOR�
L]ODJDQMX�R�QMHJRYX�ÄSUHGLVWDUVNRP³�UD]GREOMX�NDGD�
MH�GMHORYDR�NDR�VYHüHQLN�=DJUHEDþNH�QDGELVNXSLMH��
*RYRULOR�VH�R�QMHPX�NDR�VYHüHQLNX�URGRP�L]�-DVWHU�
EDUVNRJD��]DWLP�GXKRYQLNX�X�=DYRGX�VYHWRJ�-HURQLPD�
X�5LPX��GXKRYQLNX�X�1DGELVNXSVNRP�ERJRVORYQRP�
VMHPHQLãWX�X�=DJUHEX��SUHGDYDþX�DVFHWLNH�L�PLVWLNH�QD�
%RJRVORYQRP�IDNXOWHWX�X�=DJUHEX��DOL�L�R�VOXåEL�YLFH�
SRVWXODWRUD�X�NDX]L�]D�SURJODãHQMH�EODåHQLP�ELVNXSD�
GU��-RVLSD�/DQJD��2�RVREL�PRQV��1HåLüD�JRYRULOR�VH�
NDR�R�SURQLFOMLYX�SRYMHVQLþDUX��]DX]HWX�þXYDUX�åXSQLK�
L�ELVNXSLMVNRJ�DUKLYD��DGLPLQLVWUDWRUX�MXJRVODYHQVNRJ�
GLMHOD�7UãüDQVNH�L�.RSDUVNH�ELVNXSLMH�WH�ELVNXSX�SR�
UHþNRP�L�SXOVNRP�NRMHJD�WUHED�UD]PDWUDWL�X�NRQWHNVWX�
GRJDÿDQMD�X�,VWUL�QDNRQ�������JRGLQH��=QDQVWYHQLFL��
ELVNXSL��DOL�L�QMHJRYL�SR]QDQLFL�WDNRÿHU�VX�QD�VNXSX�
L]QRVLOL�1HåLüHYX�SDVWRUDOQX�L�XSUDYLWHOMVNX�GLPHQ]LMX��
SRVHEQR�EULJX�R�åXSDPD�WH�]DVOXJH�]D�RVQLYDQMH�åXSD�
X�,VWUL��X�3XOL�L�/DELQX��X�5DSFX��6YHWL�0DWHM�±�&HUH��
-XUãLüL���

2VLP�L]�SHUVSHNWLYH�SDUWLNXODUQH�&UNYH��ELVNXS�
1HåLü�VH�DQDOL]LUDR�V�RE]LURP�QD�GRJDÿDQMD�X�RSüRM�
&UNYL��SRVHEQR�X�VYH]L�V�.RQFLORP�L�SRVWNRQFLOVNRP�
REQRYRP�NRMX�MH�RGXãHYOMHQR�SULKYDWLR��1D�VNXSX�VX�
VH�LVWLFDOL�QDSRUL�PRQV��1HåLüD�NRMLPD�MH�GXK�.RQFLOD�
SRNXãDYDR�XVDGLWL�VYHüHQLFLPD�L�YMHUQLFDPD��L�WR�QD�
SRGUXþMLPD�REQRYH�OLWXUJLMH��RGQRVD�&UNYH�L�PHGLMD��
SRLPDQMD�&UNYH�L�RGQRVD�&UNYH�SUHPD�]QDQRVWL�

3R]QDYDWHOML�ELVNXSD�1HåLüD�L�]QDQVWYHQLFL�
L]QLMHOL�VX�YLVRNH�RFMHQH�R�QMHPX�NDR�EULåQRPH�XSUD�
YLWHOMX�FUNYHQLK�YUHPHQLWLK�GREDUD��SRNUHWQLK�L�QH�
SRNUHWQLK��NRMH�MH�X�WHãNLP�YUHPHQLPD�SRVOLMHUDWQH�
DJUDUQH�UHIRUPH��QDFLRQDOL]DFLMH�L�NRQ¿VNDFLMH�QDVWRMDR�
]DELOMHåLWL�L�RþXYDWL��,VWLFDOR�VH�NDNR�üH�RVWDWL�XSDP�
üHQ�SR�VSHFL¿þQLP�RGQRVLPD�SUHPD�MXJRVODYHQVNLP�
SROLWLþNLP�YODVWLPD��PLQXFLR]QRP�L�SUHFL]QRP��JR�
WRYR�SUDYQLþNRP��UD]XPLMHYDQMX�W]Y��7UãüDQVNH�NUL]H�
WH�QMH]LQLK�XþLQDND�L�PHÿXQDURGQRSUDYQLK�RGMHND��
5D]ERULWRVW�PRQV��1HåLüD�VXGLRQLFL�VNXSD�SUHSR]QDOL�
VX�L�X�RGQRVX�SUHPD�VWDOHãNLP�VYHüHQLþNLP�GUXãWYL�
PD��QDSRVH�X�RGQRVX�SUHPD�'UXãWYX�VYHWRJ�ûLULOD�L�
0HWRGD��DOL�L�SUHPD�SRMHGLQLP�VYHüHQLFLPD��1HåLü�
MH�SUHGVWDYOMHQ�NDR�GRVOMHGDQ�L�QHSRSXVWOMLY�X�REUDQL�
VWDYRYD�%LVNXSVNH�NRQIHUHQFLMH�-XJRVODYLMH�L]QHVHQLK�
X�GRNXPHQWLPD�Ä1RQ�H[SHGLW³�L�Ä1RQ�OLFHW³��NRMLPD�
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VH�]DEUDQMXMH�UDG�VYHüHQLþNLK�VWDOHãNLK�GUXãWDYD�DNR�
QHPDMX�RGREUHQMH�RUGLQDULMD�

'RN�MH�REDYOMDR�VOXåEX�DGLPLQLVWUDWRUD��PRQV��
1HåLü�SRNUHQXR�MH�GLMHFH]DQVNL�SRVWXSDN�]D�SURJODãH�
QMH�EODåHQLP�L�VYHWLP�YOþ��0LURVODYD�%XOHãLüD��LPH�
QRYDYãL�����RåXMND�������JRGLQH�PRQV��0DULMD�3DYDWD�
SRVWXODWRURP�X�NDX]L��6WRJD�VX�QD�VNXSX�RSUDYGDQR�
LVWDNQXWH�1HåLüHYH�YHOLNH�]DVOXJH��DOL�L�L]UD]LWL�RWSRU�
YODVWL�X�NRMHPX�MH�WDM�SRVWXSDN�SRNUHQXR�QDVWRMHüL�
]DEUDQLWL�VYDNL�VSRPHQ�%XOHãLüHYD�LPHQD�

6NXS�MH�ELR�SRSUDüHQ�EURMQLP�SLWDQMLPD�L�UD�
VSUDYDPD�X�NRMH�VX�VH��RVLP�L]ODJDþD��þHVWR�XNOMXþL�
YDOL�OMXGL�NRML�VX�PRQV��1HåLüD��L�PRQV��0LODQRYLüD��
RVREQR�SR]QDYDOL��1MLKRYD�VMHüDQMD�QD�SRVHEDQ�VX�
QDþLQ�SULGRQLMHOD�YMHURGRVWRMQRVWL�WYUGQML�L�YHUL¿NDFLML�

L]QHVHQLK�]DNOMXþDND�WH�VX�X�VYHPX�D¿UPLUDOD�RVWYDUL�
YDQMD�WHPHOMQH�LGHMH�VNXSD�NRMD�VH�VDVWRML�X�RWNULYDQMX�
LVWLQH��7D�LGHMD�GRGDWQR�üH�VH�RVWYDULWL�L�REMDYOMLYDQMHP�
NQMLJH�±�]ERUQLND�UDGRYD�±�X�NRMRM�üH�VH�SULNXSLWL�L�
WLPH�WUDMQR�GRNXPHQWLUDWL�VSR]QDMH�GR�NRMLK�VH�GRãOR��

1D�NUDMX�QDMDYOMHQD�MH�L�OLWXUJLMVND�SURVODYD�
RYLK�YHOLNLK�L�YDåQLK�REOMHWQLFD�]D�&UNYX�X�,VWUL�NRMD�
üH�VH�RGUåDWL�X�3RUHþX�R�VYHWNRYLQL�VYHWRJ�0DYUD������
VWXGHQRJD�������JRGLQH��

2YDM�WHNVW�]DYUãLW�üHPR�V�GRJDÿDQMLPD�QD�PDU�
JLQDPD�RYRJD�VNXSD�JGMH�VH�X�NRPHQWDULPD�L�RVRE�
QLP�UD]JRYRULPD�þHVWR�LVWLFDOR�NDNR�MH�RYR�PRåGD�L�
QDMYDåQLML�]QDQVWYHQL�VNXS�X�,VWUL�RGUåDQ�X�SRVOMHGQMD�
GYD�LOL�WUL�GHVHWOMHüD�

352*5$0

����REOMHWQLFD�XVSRVWDYH�3D]LQVNH�DGPLQLVWUDWXUH

����REOMHWQLFD�XMHGLQMHQMD�,VWDUVNH�&UNYH

0RQV��GU��'UDJXWLQ�1HåLü�
SUYL�ELVNXS�XMHGLQMHQMH�LVWDUVNH�FUNYH

3D]LQ�±�3D]LQVNL�NROHJLM
����OLVWRSDGD������

���������

������3R]GUDYL�

���������

%HUQDUGLQ�)LOLQLü��3XOD�

Ratne i poratne prilike u Istri 

����������

,YDQ�0LORWLü��=DJUHE�

=QDþHQMH�3DULãNRJ�PLURYQRJ�XJRYRUD�L�XYMH-
WRYDQRVW�FUNYHQH�RUJDQL]DFLMH�X�,VWUL�WHULWRULMDOQR�±�
SROLWLþNLP�SURPMHQDPD

�����������

0DNVLPLOLMDQ�%XåGRQ��3XOD�

$SRVWROVND�DGPLQLVWUDWXUD�X�NDQRQVNRP�SUDYX�
L�NDQRQVNR�]QDþHQMH�EXOH�3ULRULEXV�VDHFXOL�

�����������

6WDQNR�âNXQFD��=DGDU�

&UNYHQR�SROLWLþNL�UD]OR]L�QDVWDQND�3D]LQVNH�
administrature

�����������

)UDQMR�9HOþLü��.UN�

&UNYHQR�YMHUVNL�UD]OR]L�XMHGLQMHQMD�,VWDUVNH�
FUNYH�
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�����������

/MXGHYLW�0DUDþLü��=DJUHE�

3ULRULEXV�VDHFXOL��]QDþHQMH�L�SRVOMHGLFH�]D�
&UNYX�X�,VWUL�

�����������

6HUJLMH�-HOHQLü��3RUHþ�

6YHþDQRVWL�SULJRGRP�SURJODãHQMD�EXOH�3ULR-
ULEXV�VDHFXOL�

�����������

5DVSUDYD

������������

3DX]D

�����������

%UDQND�3RURSDW��3RUHþ�

äLYRWRSLV�L�SRYLMHVQL�UDG�ELVNXSD�'UDJXWLQD�
1HåLüD�

�����������

6WMHSDQ�%DOREDQ��=DJUHE�

=DJUHEDþNR�UD]GREOMH�åLYRWD�L�GMHORYDQMD�VYH-
üHQLND�=DJUHEDþNH�QDGELVNXSLMH��GU��'UDJXWLQD�1HåLüD

�����������

,YDQ�.RYDþ��5LP�

,PHQRYDQMH�GU��'UDJXWLQD�1HåLüD�DGPLQLVWUD-
WRURP�3D]LQVNH�DGPLQLVWUDWXUH�L�SRVOLMH�UH]LGHQFLMDO-
QLP�ELVNXSRP�±�SROLWLþNH�L�FUNYHQH�RNROQRVWL

�����������

PRQV��,YDQ�0LORYDQ��)DåDQD�

3DVWRUDOQR�GMHORYDQMH�ELVNXSD�'UDJXWLQD�1H-
åLüD����������������

�����������

-RVLS�*UEDF��8PDJ�

%LVNXS�1HåLü�L�SRVWNRQFLOVND�REQRYD�&UNYH�
u Istri 

�����������

0DULR�6RãLü��5RYLQM�

2GQRV�ELVNXSD�1HåLüD�L�SROLWLþNH�YODVWL�

�����������

%XGLVODY�9XNDV��5LMHND�

%LVNXS�1HåLü�L�7UãüDQVND�NUL]D�

�����������

6WLSDQ�7URJUOLü��3XOD�

2GQRV�ELVNXSD�'UDJXWLQD�1HåLüD�SUHPD�VYH-
üHQLþNLP�VWDOHãNLP�GUXãWYLPD�V�SRVHEQLP�RVYUWRP�QD�
RGQRV�SUHPD�LVWDUVNRP�û0'�X

�����������

,OLMD�-DNRYOMHYLü��)DåDQD�

3RþHWDN�SURFHVD�]D�SURJODãHQMH�EODåHQLP�YOþ��
0LURVODYD�%XOHãLüD�WH�IDPD�VDQFWLWDWLV�X�QDURGX�

�����������

-DNRY�-HOLQþLü��3D]LQ�

%ULJD�ELVNXSD�'UDJXWLQD�1HåLüD�]D�RþXYDQMH�
L�]DãWLWX�DUKLYVNH�EDãWLQH�3RUHþNH�L�3XOVNH�ELVNXSLMH

�����������

-RUGDQ�0DWNRYLü��3RUHþ�

%LVNXS�1HåLü�L�FUNYHQD�GREUD�

�����������

����5DVSUDYD

������±������

����=DNOMXþDN
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0RQV��'UDåHQ�.87/(â$��SRUHþNL�L�SXOVNL�ELVNXS
892'�8�35('$9$1-$

0RQV��.XWOHãD�X�VYRPH�MH�XYRGQRP�REUDüDQMX�LVWDNQXR�FLOM�WRJD�]QDQVWYHQRJ�VNXSD��QD�]QDQVWYHQL�
QDþLQ�UD]PRWULWL�SLWDQMD�X�VYH]L�V�RVQLYDQMHP�$SRVWROVNH�DGPLQLVWUDWXUH��XMHGLQMHQMHP�LVWDUVNH�&UNYH�WH�åLYRWRP�
L�GMHORP�SRUHþNRJD�L�SXOVNRJ�ELVNXSD�PRQV��GU��'UDJXWLQD�1HåLüD�NRMH�VH�VQDåQR�L�YLãHVORåQR�RGUDåDYD�X�
QDãRM�VDGDãQMRVWL��%LVNXS�MH�L]UD]LR�]DGRYROMVWYR�RVWYDUHQMHP�VLPSR]LMD�WH�]DKYDOQRVW�VYLPD�NRML�VX�X�QMHJD�
XORåLOL�VYRMX�]DX]HWRVW��KWLMHQMH��]QDQMH�L�YULMHPH��D�SRVHEQR�þODQRYLPD�2UJDQL]DFLMVNRJD�RGERUD��*OHGDMXüL�
SURJUDP�VLPSR]LMD��PRåHPR�]DNOMXþLWL�NDNR�MH�åLYRW�ELVNXSD�1HåLüD�ELR�XVNR�SRYH]DQ�V�GYDPD�VSRPHQXWLP�
GRJDÿDMLPD��UHNDR�MH�ELVNXS��.DNR�ELVPR�EROMH�VKYDWLOL�YDåQRVW�VSRPHQXWLK�GRJDÿDMD��SRWUHEQR�MH�VDJOHGDWL�
SUHYLUDQMD�X�(XURSL�L�VYLMHWX�QDNRQ�UDVSDGD�$XVWUR�8JDUVNH�0RQDUKLMH�L�SRMDYX�UD]QLK�WHåQML�NRMH�VX�UD]YLOH�
QRYH�GUåDYQH�]DMHGQLFH��3RWUHEQR�MH�WR�VDJOHGDWL�X�NRQWHNVWX�SRMDYH�QRYLK�KHJHPRQLMD�X�YUWORJX�REOLNRYDQMD�
WULMX�WRWDOLWDUL]DPD��NRML�VX�RELOMHåLOL�����VWROMHüH��QDFLRQDOVRFLMDOL]PD��IDãL]PD�L�NRPXQL]PD��8�NRQWHNVWX�
NRML�QLMH�ODNR�SRMPLWL�X�VYLP�QMHJRYLP�VDVWDYQLFDPD��QDOD]L�VH�L�SRVODQMH�&UNYH�WH�XORJD�QMH]LQLK�VOXåEHQLND��
L]ORåHQLK�UD]QLK�SRNXãDMLPD�XWMHFDMD�NDNR�EL�VH�SULNORQLOL�QHNRM�RG�LGHRORJLMD��$NR�WR�QLMH�PRJXüH�L]UDYQR��
WRWDOLWDUQH�YODVWL�SROLWLþNLP��PHGLMVNLP��REUD]RYQLP�L�GUXJLP�VUHGVWYLPD�REOLNXMX�VYRMH�WXPDþHQMH�NRMH�
]DKYDüD�UD]QH�VHJPHQWH�GUXãWYD�L�PRåH�VH�SURWHJQXWL�X�GHVHWOMHüD�QDNRQ�WLK�GRJDÿDMD��7D�PRJXüQRVW�SRVWRML�
GRNOH�VH�JRG�QH�SUHGVWDYH�YMHURGRVWRMQL�GRNXPHQWL�L�VYH�GRN�VH�QH�SULNDåH�FMHORYLWD�LVWLQD�WH�VWYDUQRVWL��'DQDV�
NDGD�VYHþDQR�SURVODYOMDPR�REOMHWQLFX�RYLK�YHOLNLK�L�YDåQLK�GRJDÿDMD�]D�&UNYX�X�,VWUL�L�KUYDWVNL�QDURG��PRUD�
VH�QDJODVLWL�NDNR�VX�RQH�YUKXQDF�VWROMHWQLK�QDVWRMDQMD�QDURGQMDãWYD�L�ERUEH�LVWDUVNRJD�VYHüHQVWYD��6MHGLQMHQMH�
,VWUH�V�+UYDWVNRP�L�XVSRVWDYD�$SRVWROVNH�DGPLQLVWUDWXUH�X�3D]LQX�WH�QDSRNRQ�XMHGLQMHQMH�&UNYH�X�,VWUL�������
JRGLQH�QLVX�SRVOMHGLFH�WHN�SRYLMHVQH�LOL�SROLWLþNH�VOXþDMQRVWL��YHü�VH�UDGL�R�VWROMHWQR�L]JUDÿLYDQRP�L�SURPLãOMHQR�
SRVWLJQXWRP�FLOMX�QDURGQMDþNRJD�SRNUHWD�NRML�MH�X�,VWUL�SUHGYRGLOR�VYHüHQVWYR��6SRPHQXWH�REOMHWQLFH�WUHED�
UD]PDWUDWL�X�FMHORNXSQRP�NRQWHNVWX�L�NDR�]DYUãQL�þLQ�MHGQRJD�GXJRJ��VORMHYLWRJ�L�VORåHQRJ�SRYLMHVQRJ�SURFHVD�
þLML�MH�QHUD]GYRMQL�GLR�ELOD�&UNYD�L�QMH]LQR�VYHüHQVWYR��8�RYLP�MH�NUDMHYLPD�XSUDYR�VYHüHQVWYR�RVLJXUDOR�
VYRMHPX�QDURGX�LVNOMXþLYX�SRYODVWLFX�NRULãWHQMD�QDURGQLP�MH]LNRP�L�ERJRVOXåMHP�QD�MH]LNX�NRML�SXN�UD]XPLMH��
6YHüHQVWYR�MH�X�,VWUL�UD]YLMDOR�JODJROMDãNX�SLVPHQRVW��YRGLOR�FUNYHQH�PDWLFH�QD�JODJROMLFL��GUåDOR�ERJRVOXåMD�
QD�QDURGQRP�MH]LNX�WH�SLVDOR�L�L]GDYDOR�NQMLJH�QD�MH]LNX�NRML�MH�QDURG�UD]XPLR��7D�VH�WUDGLFLMD��X�NRMRM�VH�
RJOHGD�VYD�SRVHEQRVW�QDãHJD�QDURGD�L�QMHJRYLK�åXSD�X�,VWUL�RGUåDOD�GR�IDãLVWLþNH�YODVWL�NDGD�ELYD�VXVWDYQR�L�
JUXER�]DWLUDQD�L�XQLãWDYDQD��

6YHüHQLFL�VX�QD�þHOX�V�PRQV��%RåRP�0LODQRYLüHP��������������X�3D]LQX�SULPLOL�þODQRYH�VDYH]QLþNH�
NRPLVLMH�]D�UD]JUDQLþHQMH�-XOLMVNH�NUDMLQH��.DR�GRND]�VODYHQVNH�,VWUH�L�SRVWRMDQMD�VODYHQVNLK�åXSD�L]QRVLOL�VX�
DUJXPHQW�VOXåEH�%RåMH�QD�VWDURVODYHQVNRP�MH]LNX�L�UDãLUHQRVWL�JODJROMLFH��JODJROMLþNH�SLVPHQRVWL�L�NXOWXUH��
8SUDYR�MH�X�]JUDGL�WDGDãQMHJD�VMHPHQLãWD�PRQV��0LODQRYLü�SULUHGLR�L]ORåEX�Ä6YMHGRþDQVWYD�R�VODYHQVWYX�,VWUH³�
JGMH�MH�þODQRYLPD�NRPLVLMH�SUHGVWDYOMDR�JODJROMDãNX�EDãWLQX�NDR�DUJXPHQW�]D�PHÿXGUåDYQR�UD]JUDQLþHQMH��1D�
PLURYQRM�NRQIHUHQFLML�X�3DUL]X�JODJROMDãND�EDãWLQD�L�VWDURVODYHQVNL�MH]LN�ELW�üH�PHÿX�SUHVXGQLP�DUJXPHQWLPD�
]D�RGOXNX�GD�,VWUD�NDR�VODYHQVNL�NUDM��EXGH�VDVWDYQL�GLR�+UYDWVNH��&UNYD�X�,VWUL�L�QMH]LQR�VYHüHQVWYR�RGXYLMHN�
VX�SURPLFDOL�VRFLMDOQX�SUDYGX��0RML�VX�SUHWKRGQLFL�X�,VWUL�SRWLFDOL�RVQLYDQMH��RGREUDYDOL�L�SRWSRPDJDOL�UDG�RNR�
����EUDWRYãWLQD��QD�GHVHWNH�KRVSLFLMD�]D�VLURPDãQH��QHPRüQH��EROHVQH��VLURþDG�L�XGRYLFH��SRGVMHWLR�MH�ELVNXS��
7LMHNRP�����L�����VWROMHüD�X�åXSQLP�NXüDPD��D�SRVHEQR�VDPRVWDQLPD��GMHORYDOH�VX�SXþNH�ãNROH�L�JLPQD]LMH��
0QRJL�VX�VYHüHQLFL��RVRELWR�SRVUHGVWYRP�QDURGQMDþNLK�GUXãWDYD�VY��0RKRUD�L�VY��ûLULOD�L�0HWRGD��RVQLYDOL�ãNROH���
þLWDRQLFH�L�SRWLFDOL�L]GDYDãWYR��%LVNXS�-XUDM�'REULOD�QD�SRVHEDQ�MH�QDþLQ�SRWLFDR�RVQLYDQMH�ÿDþNLK�VWLSHQGLMVNLK�
]DNODGD�UDGL�GREURELWL�QDURGD��=DVWXSDMXüL�LQWHUHVH�QDURGD��&UNYD�L�QMH]LQR�VYHüHQVWYR�ELOL�VX�LQWHQ]LYQR�
XNOMXþHQL�X�SROLWLþNH�SURFHVH�WRJD�YUHPHQD��%LVNXS�'REULOD�VYRM�MH�SUYL�ELVNXSVNL�JRYRU�RGUåDR�QD�KUYDWVNRP�
MH]LNX�ãWR�MH�LPDOR�VQDåQR�SROLWLþNR�L�PRELOL]DFLMVNR�]QDþHQMH��5DGL�SURPLFDQMD�KUYDWVNRJD�MH]LND��L]GDR�MH�L�
PROLWYHQLN�Ä2þH��EXGL�YROMD�WYRMD³��9HOLNX�åUWYX�X�����L�����VWROMHüX�SRGQLMHOL�VX�LVWDUVNL�VYHüHQLFL�QDURGQMDFL�
RGXSLUXüL�VH�DVLPLODFLML��EULVDQMX�LGHQWLWHWD�L�NDVQLMRM�IDãL]DFLML��2WSRU�L�VWUDGDQMH�SRLPHQFH�XELMHQLK�VYHüHQLND�
XSLVXMX�VH�X�L]YMHãüH�R�DXGLMHQFLML�VYHüHQLND�NRG�VDYH]QLþNH�NRPLVLMH�]D�UD]JUDQLþHQMH�-XOLMVNH�NUDMLQH��8�WLP�
VH�PDWHULMDOLPD�VSRPLQMX�NRQ¿QDFLMH��]DWYDUDQMD��ãLNDQLUDQMD��RGYRÿHQMD��SURJRQL��]ORVWDYOMDQMD�L�PXþHQMD�
VDPR�]DWR�MHU�VX�ELOL�VLQRYL�VODYHQVNRJD�QDURGD���8�YULMHPH�IDãLVWLþNH�RNXSDFLMH�SRYLMHVQL�MH�WHUHW�RSHW�VLORP�
SULOLND�ELR�]QDWQLMH�SDR�QD�VYHüHQLþND�OHÿD��RQL�VX�MHGLQL�PRJOL�RVWDWL�V�QDFLRQDOQR�XJURåHQLP�QDURGRP��âWR�MH�
X�QMLPD��NDR�L�X�QDURGX��åLYMHOR��VD]ULMHYDOR�L�ERULOR�VH�SRND]DOL�VX��NDNR�VYRMLP�UDWQLP�VWUDGDQMLPD��WDNR�L�NDGD�
VX�RGPDK�QDNRQ�]DYUãHWND�UDWD��������QD�þHOX�V�%RåRP�0LODQRYLüHP��SUHG�þLWDYLP�VYLMHWRP��SXQLP�XVWLPD�
]DWUDåLOL�SULNOMXþHQMH�,VWUH�PDWLFL�]HPOML�+UYDWVNRM��,DNR�VX�YHü�WDGD�MDVQR�]QDOL�GD�NDR�YMHUQLFL�L�VYHüHQLFL�
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WRP�RSFLMRP�QH�ELUDMX�VHEL�ODNãL�SXW��3R�FLMHQX�åLYRWD��VYHüHQVWYR�MH�X�,VWUL�VWDOR�X�REUDQX�VYRJD�QDURGD�SUHG�
WRWDOLWDUQLP�UHåLPLPD�����VWROMHüD�����6WROMHüLPD�VH�X�,VWUL�VYHüHQVWYR�RGXSLUDOR�SRYLMHVQLP�NULYRWYRUHQMLPD�
RþLWH�LVWLQH��6DPR�LVWLQRP�L�DUJXPHQWLPD�PRåH�VH�UD]XPMHWL�XORJD�VYHüHQVWYD�X�,VWUL��SRVHEQR�X�GRJDÿDMLPD�
NRMH�RELOMHåDYDPR�RYLP�VNXSRP��SRGVMHWLR�MH�ELVNXS�.XWOHãD��Ä,VWLQD�VH�PRåH�QHNR�YULMHPH�]DWDãNDYDWL��DOL�
VH�QH�PRåH�SRELMHGLWL³��FLWLUDR�MH�ELVNXS�SR]QDWX�L]UHNX��

8QDWRþ�VD]QDQMX�GD�üH�ELWL�SURJRQMHQL�L�GD�üH�WUSMHWL�]ERJ�]DJRYDUDQMD�SULNOMXþHQMD�NRPXQLVWLþNRM�]HPOML��
XVWUDMDOL�VX�QD�WRPH�MHU�VX�]QDOL�GD�üH�LP�.ULVW�ELWL�EOL]X��7R�PRåHPR�YLGMHWL�L]�SULPMHUD�EO��0LURVODYD�%XOHãLüD�
NRML�MH�WUSLR�]D�VYRMX�YMHUX�L�VYRM�QDURG��7R�MH�SXW�GD�VH�EROMH�VMHGLQL�V�.ULVWRP��3URJRQL�VX�&UNYH�QHPLQRYQL�
MHU�MH�RQD�SRYH]DQD�VD�VYLMHãüX�QDURGD��RQD�üH�XYLMHN�GREUR�SRKYDOLWL��D�]OR�RVXGLWL��'UXJL��ODNãL�SXW�MH�GD�VH�
ãXWL�L�QLãWD�QH�SRGX]LPD��DOL�PRUD�SRVWRMDWL�VYLMHVW�GD�VH�QL�WDNYLP�SRQDãDQMHP�QHüH�L]EMHüL�SULMH]LUH�RQLK�NRML�
VH�V�QDPD�QH�VODåX��'MHOXMXüL�X�RYRM�ELVNXSLML����JRGLQD��ELVNXS�'UDJXWLQ�1HåLü�XWNDR�MH�VHEH��VUFH�L�GXãX�X�
XMHGLQMHQMH�LVWDUVNH�&UNYH��'DR�MH�VYMHGRþDQVWYR�YMHUH�SUHPD�þRYMHNX��DOL�L�SUHPD�VYRPH�KUYDWVNRP�QDURGX��
6�MHGQH�MH�VWUDQH�ELR�þRYMHN�þYUVWLK�VWDYRYD�SR�SLWDQMX�YMHUH��PRUDOD�L�&UNYH��XVWUDMDQ�GR�NUDMD��V�GUXJH�VWUDQH��
ELR�MH�þRYMHN�RWYRUHQ�]D�QRYRVWL�L�VXUDGQMX��%LR�MH�þXYDU�WUDGLFLMH��D�]DþHWQLN�RWYRUHQRVWL�L�QRYRVWL��6YH�VX�WR�
VYMHGRþDQVWYD�R�WRPH�GD�VX�&UNYD�L�VYHüHQVWYR�X�,VWUL�XYLMHN�VWDMDOL�X]D�VYRM�QDURG��

2WYDUDMXüL�RYDM�VNXS��SR]LYDP�YDV�VWRJD�GD�SRãWHQR��YMHURGRVWRMQR��XYLMHN�VH�GUåHüL�þLQMHQLFD�L�
DUJXPHQDWD�UDVSUDYOMDWH�R�RGDEUDQLP�WHPDPD��3R]LYDP�SUHGDYDþH�L�GUXJH�VXGLRQLNH�GD�X�RYRM�SULOLFL��DOL�
L�GUXJGMH��XVWUDMQR�SURPLþX�LVWLQX�MHU�WR�]DVOXåXMX�åLWHOML�,VWUH��RQL�NRML�VX�YMHUQLFL��DOL�L�RQL�NRML�WR�QLVX��L�
VYHüHQVWYR�NRMH�MH�VWROMHüLPD�XVWUDMDOR�L�QHSRNROHEOMLYR�SRGQRVLOR�SDWQMH�]D�VYRM�QDURG�L�]DMHGQR�VD�VYLP�
GUXJLP�QDURGLPD��]DNOMXþLR�MH�ELVNXS�.XWOHãD�

%HUQDUGLQ�),/,1,û
5$71(�,�325$71(�35,/,.(�8�,675,

=DGDüD�MH�UDG�XNUDWNR�SULND]DWL�UDWQH�L�SRUDWQH�SULOLNH�X�,VWUL�RNR�,,��VYMHWVNRJ�UDWD��'D�ELVPR�ODNãH�PRJOL�
SRYH]DWL�VSRPHQXWH�VX�L�SULOLNH�SULMH�,,��VYMHWVNRJ�UDWD�WM��]ORþLQL�IDãL]PD�X�,VWUL��MHU�RQL�XWMHþX�QD�GRJDÿDMH�]D�
YULMHPH�L�SRVOLMH�,,��VYMHWVNRJ�UDWD�

�=DWLP�VOLMHGH�GRJDÿDML�]D�YULMHP�,,��VYMHWVNRJ�UDWD�V�QDJODVNRP�GMHORYDQMD�GRPDüLK�DQWLIDãLVWD�WM��
QDURGQMDND�L�VYHüHQVWYD��'RN�VX�RG�UXMQD�������GR�OLSQMD�������NRPXQLVWL�ELOL�X�VDYH]X�VD�QDFLIDãLVWLPD��
������+LWOHU�L�6WDOMLQ�VX�SRGLMHOL�3ROMVNX��D�VRYMHWVND�YRMVND�RNXSLUDOD�L�WUL�EDOWLþNH�GUåDYH��DQWLIDãLVWL�,VWUH�VX�
GMHORYDOL�VYH�WR�YULMHPH��SRVHEQR�RG�SDGD�IDãLVWLþNH�,WDOLMH�X�UXMQX�������NDGD�VX�KUYDWVNL�VYHüHQLFL�XSR]QDOL�
VDYH]QLNH�GD�X�,VWUL�åLYL�YHüLQVNR�KUYDWVNR�SXþDQVWYR�L�WDNR�SULGRQLMHOL�GD�,VWUD�SULSDGQH�+UYDWVNRM�

�1DNRQ�,,��VYMHWVNRJ�UDWD�VSRPLQMX�VH�]ORþLQL�NRPXQLVWD�SRQDMYLãH�QDG�VYHüHQLFLPD�,VWUH�RG�NRMLK�
VX�QHNH�XELOL�NDR�0LURVODYD�%XOHãLüD��3ULND]�]DYUãDYD�GRODVNRP�X�,VWUX�GU��'UDJXWLQD�1HåLüD��QDMSULMH�]D�
DGPLQLVWUDWRUD�SD�]D�ELVNXSD�������JRGLQH��

,YDQ�0,/27,û
=1$ý(1-(�3$5,â.2*�0,52912*�8*2925$�,�89-(729$1267�&5.9(1(�
25*$1,=$&,-(�8�,675,�7(5,725,-$/12�32/,7,ý.,0�3520-(1$0$

1DNRQ�NDSLWXODFLMH�,WDOLMH�LVWDUVNR�VYHüHQVWYR�SULVXWQR�MH�X�VYLP�NOMXþQLP�WHULWRULMDOQR�SROLWLþNLP�
GRJDÿDMLPD�SRYH]DQLPD�V�,VWURP��2QR�VH�QDOD]L�X�SULNUDMNX�RELMX�W]Y��5XMDQVNLK�LOL�3D]LQVNLK�RGOXND��LVNOMXþLYR�
VH�RQR�VSRPLQMH�X�]DSLVQLFLPD�R�SUHJRYRULPD�VD�6DYH]QLþNRP�NRPLVLMRP�WH�MH��QDSRNRQ��SRVUHGVWYRP�=ERUD�
VYHüHQLND�VYHWRJ�3DYOD�]D�,VWUX�L�QMHJRYD�RGERUQLND�%RåH�0LODQRYLüD�LPDOR�SUHVXGDQ�XWMHFDM�QD�WHULWRULMDOQR�
SROLWLþNX�SULSDGQRVW�,VWUH�X�VNORSX�0LURYQRJ�XJRYRUD�V�,WDOLMRP�������L�2VLPVNLK�VSRUD]XPD�������JRGLQH�

0HÿXGUåDYQH�WHULWRULMDOQR�SROLWLþNH�SURFHVH�PHÿX�,WDOLMRP�L�-XJRVODYLMRP�NRML�VX�]D�SUHGPHW�LPDOL�
,VWUX�RG�������JRGLQH�QHSRVUHGQR�MH�SUDWLOR�SULODJRÿDYDQMH�FUNYHQR�XSUDYQH�RUJDQL]DFLMH��'DSDþH��FUNYHQR�
XSUDYQD�RUJDQL]DFLMD�X�,VWUL�X�WRPH�MH�YUHPHQX�ELOD�XSUDYR�QMLPD�VYHNROLNR�XYMHWRYDQD�WH�MH�QDVWDMDOD�NDR�
QHSRVUHGQD�UHDNFLMD�QD�PHÿXGUåDYQH�XJRYRUQH�PHKDQL]PH��L]�������L��������L�QMLKRYR�VWXSDQMD�QD�VQDJX��8�
RYRPH�L]ODJDQMX�XVSRUHGR�üH�VH�SULND]DWL�WL�SURFHVL�L�REMDVQLWL�QMLKRYL�X]URFL�L�UD]OR]L��
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0DNVLPLOLMDQ�%8ä'21
$32672/6.$�$'0,1,675$785$�8�.$1216.20�35$98�,�

.$1216.2�=1$ý(1-(�%8/(�35,25,%86�6$(&8/,

8�RYRP�UDGX�åHOL�VH�GDWL�DQDOL]D�SRMPD�DSRVWROVNH�DGPLQLVWUDWXUH�V�FUNYHQR�SUDYQH�VWUDQH��3ROD]LãWH�
MH�=DNRQLN�NDQRQVNRJ�SUDYD�X�NRMHP�QDOD]LPR�GH¿QLFLMX�]D�VWDOQR�RVQRYDQH�DSRVWROVNH�DGPLQLVWUDWXUH�NDR�
SDUWLNXODUQH�&UNYH��,]YRULãWH�VYHJD�MHVW�HNOH]LRORJLMD�QD�NRMX�VH�SRMDP�SDUWLNXODUQH�&UNYH�QDVODQMD�SD�WLPH�L�
]D�VWDOQR�RVQRYDQD�DSRVWROVND�DGPLQLVWUDWXUD��7DM�SRMDP�XãDR�MH�X�QRYL�=DNRQLN�NDQRQVNRJ�SUDYD�L]��������
GRN�VWDUL�=DNRQLN�L]�������QH�VSRPLQMH�L]ULþLWR�SRMDP�DSRVWROVNH�DGPLQLVWUDWXUH��7R�QH�]QDþL�GD�DSRVWROVNH�
DGPLQLVWUDWXUH�NDR�WDNYH�QLVX�SRVWRMDOH��'DSDþH��X�SRMHGLQLP�UD]GREOMLPD��SRVHEQR�QDNRQ���VYM��UDWD�QDOD]LPR�
PQRJH�DSRVWROVNH�DGPLQLVWUDWXUH�NRMH�VX�QDMþHãüH�ELOL�GLMHORYL�SRVWRMHüLK�ELVNXSLMD�GDQL�QD�XSUDYOMDQMH�
DSRVWROVNRP�DGPLQLVWUDWRUX��5DGL�WRJD�VH�VSRPLQMH�L�GH¿QLUD�XORJD�L�YODVW�DSRVWROVNRJ�DGPLQLVWUDWRUD��
GRN�L]ULþLWR�VSRPLQMDQMH�DSRVWROVNH�DGPLQLVWUDWXUH�QHPDPR��5D]ORJ�WRPX�MH�ãWR�VH�=DNRQLN�L]�������GUåL�
NRQFHSWXDOQH�SRGMHOH�QD�RVREH�VWYDUL�þLQH��3R�VYRMRM�YODVWL�DSRVWROVNL�DGPLQLVWUDWRU�MH�YLNDU�6YHWRJ�2FD�WM��
QLMH�YODVWLWL�SDVWLU�DSRVWROVNH�DGPLQLVWUDWXUH��3RYLMHVQL�UD]YRM�RYH�XVWDQRYH�MH�GXJ�L�QMHJRYL�SRþHFL�VHåX�YHü�
X�YULMHPH�SDSH�%RQLIDFLMD�9,,,��.UR]�SRYLMHVW�MH�DSRVWROVNL�DGPLQLVWUDWRU�RELþQR�LPDR�SRPRüQX�XORJX�X�
XSUDYOMDQMX�ELVNXSLMRP�ELOR�]ERJ�QHPDUD�QMHQRJ�ELVNXSD�X�XSUDYOMDQMX�LOL�QHNRJ�GUXJRJ�YDåQRJ�UD]ORJD��,�
GDQDV�X�UD]QLP�NUDMHYLPD�VYLMHWX�JGMH�QLMH�PRJXüH�XVWDQRYLWL�ELVNXSLMX��NDR�SDUDGLJPX�SDUWLNXODUQH�&UNYH�
WM��SDUWLNXODUQX�&UNYX�X�YODVWLWRP�VPLVOX��XVWDQRYOMXMX�VH�DSRVWROVNH�DGPLQLVWUDWXUH�

6WDQNR�-RVLS�â.81&$
&5.9(1,�,�32/,7,ý.,�5$=/2=,�1$67$1.$�$32672/6.(�

$'0,1,675$785(�8��3$=,18

.DG�VX�]DSDGQL�VDYH]QLFL�EH]�GRJRYRUD�V�5XVLPD�X�SUROMHüH�������KWMHOL��FLMHOL��6ORERGQL�WHULWRULM�7UVWD��
SUHGDWL�,WDOLML��X�,VWUL�L�6ORYHQLML�ELOH�VX�YHOLNH�GHPRQVWUDFLMH�L�YRMQD�PRELOL]DFLMD��1DSHWRVW�MH�GRQHNOH�SRSXVWLOD�
OMHWL�LVWH�JRGLQH��NDG��7LWR�QLMH�KWLR�SRWSLVDWL�5H]ROXFLMX�,QIRUPELURD�X�RNULOMX�6RYMHWVNRJ�VDYH]D��7DGD�VX�
VDYH]QLFL�KWMHOL�7LWD�QDJUDGLWL�L�RGOXþLOL�-XJRVODYLML�RVWDYLOL��]RQX��%��7DOLMDQL�VX�ELOL�ELMHVQL��D�-XJRVODYLMD�MH�
KWMHOD�L�JUDG�7UVW��*RG��������-XJRVODYLMD�MH�SUHNLQXOD�GLSORPDWVNH�RGQRVH�VD��6YHWRP��6WROLFRP�UDGL�LPHQRYDQMD��
6WHSLQFD�NDUGLQDORP��7R�MH�MRã�YLãH�RWHåDOR�VWDQMH�&UNYH�X�,VWUL�L�-XJRVODYLML�

.DG�VX�������]DSDGQL�VDYH]QLFL�RGOXþLOL��7UVW�SUHSXVWLWL�,WDOLML��X�-XJRVODYLML�MH��SRQRYQR�GRãOR�GR�YHOLNLK�
GHPRQVWUDFLMD�L�]YHFNDQMD�RUXåMHP���.RQDþQR�MH��������XNLQXW��6ORERGQL��WHULWRULM�7UVWD��WDNR�GD�MH������]RQD�
$��SUHGDQD�,WDOLML��D�]RQD�%�-XJRVODYLML�

1DNRQ�WRJD�MH�ELVNXS�1HåLü��GHNUHWRP�6YHWH�6WROLFH�SUHX]HR�MXULVGLNFLMX�QDG�KUYDWVNLP�åXSDPD�]RQH�
%��WR�VX�8PDJ��%XMH��1RYLJUDG�L�GU����SUHPGD�MRã�QLVX�ELOH�LQNDUGLQLUDQH�X�3RUHþNR�SXOVNX�ELVNXSLMX��7R�üH�
VH�GRJRGLWL�WHN�QDNRQ�2VLPVNLK�VSRUD]XPD�L]�JRG��������NRMLP�VX�SRWYUÿHQH�JUDQLFH�,WDOLMH�L�-XJRVODYLMH��2YL�
VX�VWXSLOL�QD�VQDJX�UDWL¿NDFL�MRP�RELMX�]HPDOMD��������8VOLMHGLOD�MH�EXOD�3DYOD�9,�©3ULRULEXV�VDHFXOL�RG�����
OLVWRSDGD�������NRMRP�MH�FLMHOD�KUYDWVND�,VWUD�XMHGLQMHQD�X�MHGQX��ELVNXSLMX��%XOD�MH�VWXSLOD�QD�VQDJX�QD�1RYX�
JRGLQX��������D�VYHþDQD�SURVODYD��SRG�QD]LYRP�©,VWDUVND�&UNYD�MHGQDª�RGUåDQD�MH�X�3RUHþX����WUDYQMD������

)UDQMR�9(/ý,û
&5.9(12�9-(56.,�5$=/2=,�8-(',1-(1-$�,67$56.(�&5.9(

3UHXUHÿHQMX�ELVNXSLMVNLK�JUDQLFD�NRMH�VH�]ELOR�VHGDPGHVHWLK�JRGLQD�;;��VWROMHüD�QD�ãLUHP�SRGUXþMX�
,VWDUVNRJ�SROXRWRND��RG�7UVWD�GR�3XOH�L�LVWRþQLMH�GR�5LMHNH��SUHWKRGLOH�VX�XþHVWDOH�SRMDYH�SUHNUDMDQMD�FUNYHQLK�
JUDQLFD��SURX]URNRYDQH�L]PMHQDPD�GUåDYQLK�GRPLQDFLMD�L�SROLWLþNLK�XUHÿHQMD��2G�YUHPHQD�0OHWDþNH�5HSXEOLNH�
L�$XVWULMVNRJ�LPSHULMD��.UDOMHYLQH�,WDOLMH�L�.UDOMHYLQH�-XJRVODYLMH�GR�NRPXQLVWLþNH�-XJRVODYLMH�SUHNUDMDQMH�
FUNYHQRJD�XVWURMVWYD�ELOR�MH�MHGQR�RG�SRVOMHGLþQLK�]ELYDQMD��1D�WRP�VX�SURVWRUX�WLMHNRP�WRJD�YUHPHQVNRJ�
UD]GREOMD�QD�FUNYHQRP�SODQX�SRVWRMDOH�þDN�ãHVW�ELVNXSLMD�
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&UNYHQH�L�YMHUVNH�UD]ORJH�NRML�VX�NRQDþQR�GRYHOL�GR�XMHGLQMHQMD�LVWDUVNH�&UNYH�NDNYX�GDQDV�LPDPR��
QDOD]LPR�X�WHPHOMQRP�GRNXPHQWX��EXOL�SDSH�3DYOD�9,��³3ULRULEXV�VDHFXOL³�GDQRM�X�5LPX������OLVWRSDGD�������
JRGLQH��D�VWXSLOD�QD�VQDJX����VLMHþQMD�������JRGLQH��9Hü�SRþHWQH�ULMHþL�SDSLQVNH�EXOH��Ä3UYLK�JRGLQD�GHYHWQDHVWRJ�
VWROMHüD«�³�XSXüXMX�QDV�QD�SRþHWNH�����VWROMHüD�NDGD�MH�]DSRþHR�RYDM�VWROMHWQL�SURFHV�

1DLPH��QDNRQ�GXJRWUDMQLK�SUHJRYRUD�L]PHÿX�EHþNRJD�GYRUD�L�6YHWH�6WROLFH��SDSD�/DY�;,,��������
�������EXORP�©/RFXP�%HDWL�3HWUL�±�0MHVWR�EODåHQRJD�3HWUDª�RG�����OLSQMD�������JRGLQH��SUHXUHÿXMH�WDGDãQMX�
FUNYHQX�XSUDYX�X�,VWUL�L�'DOPDFLML��7RP�EXORP�ELYD�XNLQXWD�1RYLJUDGVND�ELVNXSLMD�X�,VWUL��D�GUXJH�GYLMH�VX�
VDþXYDOH�VYRMH�LPH�L�VYRMH�JUDQLFH��DOL�VX�SULNOMXþHQH�GUXJLPD��NRSDUVND�WUãüDQVNRM�L�SXOVND�SRUHþNRM�

8�GUXJRM�SRORYLFL�����VWROMHüD��NRQDþQRP�WHULWRULMDOQRP�XMHGLQMHQMX�LVWDUVNH�&UNYH�SUHWKRGLOH�VX�RSHW�
WULGHVHW�JRGLãQMH�FUNYHQH�L�SROLWLþNH�SRGMHOH�

7R�ãWR�MH�RVWYDUHQR�������JRGLQH��LPD�VYRMH�SRþHWNH�YHü����JRGLQD�UDQLMH��WM��NDGD�MH�%LVNXSVND�
NRQIHUHQFLMD�-XJRVODYLMH��%.-��RGOXþLOD�X�=DJUHEX�����VLMHþQMD�������LPHQRYDWL�ELVNXSVNX�NRPLVLMX�]D�
SURXþDYDQMH�GLMHFH]DQVNLK�JUDQLFD�L�SLWDQMD��NRMD�VX�VH�X�WRP�SRJOHGX�UDÿDOD��0HÿX�þODQRYLPD�NRPLVLMH�RG�
(SLVNRSDWD�ELR�MH�LPHQRYDQ�L�ELVNXS�GU��'UDJXWLQ�1HåLü��DSRVWROVNL�DGPLQLVWUDWRU�GLMHOD�SD]LQVNH�DSRVWROVNH�
DGPLQLVWUDWXUH��

7HåQMD�]D�XUHÿHQMHP�LVWDUVNH�&UNYH�ELOD�MH�RERVWUDQD��L�ORNDOQH��PMHVQH�&UNYH�L�6YHWH�6WROLFH�NDR�
JODYQRJ�NRRUGLQDWRUD�åLYRWD�&UNYH�

6YDNR�FUNYHQR�XUHÿHQMH�X�,VWUL�XYLMHN�MH�ELOR�SRYH]DQR�L�VD�FLYLOQLP��RGQRVQR�SROLWLþNLP�XUHÿHQMHP��
SD�WDNR�L�RYR�SRVOMHGQMH�L]�������������JRGLQH��WM��QDNRQ�RERVWUDQLK�SUL]QDQMD�PHÿXGUåDYQLK�JUDQLFD�L]PHÿX�
,WDOLMH�L�-XJRVODYLMH��NDR�L�PHÿXUHSXEOLþNLK�JUDQLFD�L]PHÿX�6ORYHQLMH�L�+UYDWVNH��,�QDNRQ����JRGLQD�RG�NDGD�
MH�LVWDUVND�&UNYD�SRVWDOD�MHGQD�NDR�3RUHþND�L�3XOVND�ELVNXSLMD�X�5HSXEOLFL�+UYDWVNRM��QD�FUNYHQR�YMHUVNRP�
SODQX�RVWDMX�XYLMHN�åLYH�L�VPMHURND]QH�ULMHþL�SUYRJ�ELVNXSD�XMHGLQMHQH�LVWDUVNH�FUNYH�PRQV��GU��'UDJXWLQD�
1HåLüD��Ä=DYROLPR�MH�VYL�þYUVWR�NDR�GXKRYQX�PDMNX³��

/MXGHYLW�$QWRQ�0$5$ý,û
35,25,%86�6$(&8/,�±�=1$ý(1-(�,�326/-(',&(�=$�&5.98�8�,675,

%XORP�Ä3ULRULEXV�VDHFXOL³�RG�����OLVWRSDGD�������SDSD�3DYDR�9,��NDQRQVNL�MH�XMHGLQLR�SRGUXþMH�KUYDWVNH�
,VWUH�X�MHGQX�FUNYHQR�XSUDYQX�MHGLQLFX��3D]LQVND�DSRVWROVND�DGPLQLVWUDWXUD�SULGRGDQD�MH�3RUHþNRM�ELVNXSLML�
L�WLPH�XãOD�X�SXQRSUDYQL�VDVWDY�GRWDGDãQMH�3RUHþNH�L�3XOVNH�ELVNXSLMH��XMHGLQMHQH�������NDR�GYLMH�ELVNXSLMH��
VYDND�V�YODVWLWLP�WHULWRULMHP��DOL�SRG�XSUDYRP�MHGQRJD�ELVNXSD���7LPH�VX�RVWYDUHQH�RSUDYGDQH�QDGH�L�VWYDUQD�
RþHNLYDQMD�GD�üH�WD�VDGD�XMHGLQMHQD�&UNYD�X�,VWUL�SURQDOD]LWL�SUDYH�SXWRYH�MRã�YMHUQLMHJ�VOXåHQMD�%RåMHPX�
QDURGX��X]�SRYMHUHQMH�L�VXUDGQMX�VYLK�OMXGL�GREUH�YROMH��X�GXERNRP�SRãWLYDQMX�VYLK�SRVWRMHüLK�L�PRJXüLK�
UD]OLþLWRVWL��ýLQL�VH�GD�VH�WR�PRåH�XVWYUGLWL�L�SULJRGRP�SURVODYH�SHGHVHWH�REOMHWQLFH�GHNUHWD�

9HOLND�MH�]DLVWD�ELOD�YULMHGQRVW�L�YDåQRVW�RYH�EXOH�]D�YMHUVNL��SD�L�QDFLRQDOQL�VXåLYRW�YHüLQVNRJ�GLMHOD�
VWDQRYQLãWYD��+UYDWD��NDR�L�QMLKRYLK�YMHNRYQLK�VXåLWHOMD�7DOLMDQD��NRMLK�MH�SULMH�ELOR�L�PQRJR�YLãH��DOL�L�PDQMH�
EURMQH�5XPXQMH�X�ûLüDULML��)XUODQH��&UQRJRUFH��6UEH�L�GDQDV�VYH�SULVXWQLMH�%RãQMDNH�PXVOLPDQH��'RLVWD��RSüH�
MH�UDãLUHQR�XYMHUHQMH�NDNR�XMHGLQMHQMH�&UNYH�X�,VWUL�QLMH�ELR�VLJQDO�]D�SURGXEOMLYDQMH�UD]OLND�L�UD]OLþLWRVWL��YHü�
MH�LVWLQVNL�GDOR�QRYL�SRWLFDM�GLMDORãNR�HNXPHQVNRP�GMHORYDQMX�QD�YMHUVNRP�SRGUXþMX��L�LVNUHQLMHP�VXåLYRWX��
6UGDþQLMHP�VXRGQRVX�L�SULKYDüDQMX�UD]OLþLWRVWL�NRMLPD�VH�QDFLRQDOQR�VWROMHüLPD�X]DMDPQR�RERJDüXMX�åLWHOML�
QD�3ROXRWRNX��XQDWRþ�QHNLP�SULMHSRULPD�L�QDSHWRVWLPD�X�QHGDYQRM�SURãORVWL�

6HUJLMH�-(/(1,û
69(ý$1267,�35,*2'20�352*/$â(1-$�%8/(�35,25,%86�6$(&8/,

%XORP�Ä3ULRULEXV�VDHFXOL³�RVWYDUHQ�MH�YLãHVWROMHWQL�VDQ�YMHUQLND�KUYDWVNRJ�GLMHOD�,VWUH�GD�QDSRNRQ�
EXGX�MHGQR��7DNR�XMHGLQMHQD�&UNYD�X�,VWUL�SRVWDMH�MHGQR�L�V�&UNYRP�X�+UYDWVNRM��

0RQV��GU��'UDJXWLQ�1HåLü��SUHSR]QDR�MH�X�WRM�3DSLQRM�RGOXFL�VLODQ�QMH]LQ�GRVHJ�]D�VYH�YMHUQLNH�QD�
SRGUXþMX�,VWUH�L�]DWR�VH�VYRMVNL�]DORåLR�VD�VXUDGQLFLPD�RNR�VYHþDQH�SURVODYH�]DMHGQLãWYD�&UNYH�X�,VWUL�NRMD�VH�
RVWYDULOD����L����WUDYQMD�������JRGLQH�X�3RUHþX�
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�5DGL�ãWR�EROMHJ�RUJDQL]LUDQMD�SURVODYH�VDYMHWRYDR�VH�V�3URQXQFLMHP��QDGELVNXSLPD�L�ELVNXSLPD��
=ERURP�NRQ]XOWRUD��6YHüHQLþNLP�YLMHüHP�L�SURIHVRULPD�7HRORJLMH�X�5LMHFL�L�=DJUHEX��,PHQRYDR�MH�'LMHFH]DQVNL�
RGERU�]D�SURVODYX�XMHGLQMHQMD�$SRVWROVNH�DGPLQLVWUDWXUH�V�%LVNXSLMRP��=DSRþHOR�VH�V�YHOLNLP�XUHÿHQMHP�
XQXWUDãQMRVWL�SRUHþNH�NDWHGUDOH��2UJDQL]LUDR�MH�L�GXKRYQX�SULSUDYX�]D�VYH�åXSH�L�GHNDQDWH�X�KUYDWVNRM�,VWUL�
±�VODR�VYLP�VYHüHQLFLPD�SLVDQH�PDWHULMDOH��WLVNDR�&UNYHQH�REDYLMHVWL��NQMLåLFX�Ä,VWDUVND�FUNYD�MHGQD³��GDR�
LQWHUYMX�9MHVQLNX��NRML�VX�L�GUXJL�OLVWRYL�SUHQLMHOL��+WLR�MH�GD�GR�VYDNRJ�YMHUQLND�L�GR�OMXGL�GREUH�YROMH�GRSUH�
JODV�Ä.DNR�QDP�VLOQD�GMHOD�XþLQL�*RVSRGLQ³�±�&UNYD�MH�X�,VWUL�QDSRNRQ�MHGQD�

%UDQND�32523$7
ä,92723,6�,�329,-(61,�5$'�%,6.83$�'5$*87,1$�1(ä,û$

*ODYQD�OLþQRVW�NUR]�NRMX�VX�VH�SURåLPDOL�GRJDÿDML�LVWDUVNH�&UNYH�RG�������GR�������JRGLQH�ELR�MH�PRQV��
GU��'UDJXWLQ�1HåLü��5DG�GRQRVL�SULMHSLV�RVREQR�QDSLVDQRJ�åLYRWRSLVD�ELVNXSD�PRQV��'UDJXWLQD�1HåLüD��NRML�
VH�þXYD�X�%LVNXSLMVNRP�DUKLYX�X�3RUHþX��D�NRML�REXKYDüD�UD]GREOMH�RG�������JRGLQH�ELVNXSRYD�URÿHQMD��GR�
����������JRGLQH�ELVNXSRYD�VXGMHORYDQMD�QD�2SüHP�VDERUX�,,��9DWLNDQVNRP��RGQRVQR�X�VPLVOX�]QDQVWYHQRJ�UDGD�
GR�������JRGLQH��5D]GREOMH�QDNRQ�������JRGLQH�GR�XPLURYOMHQMD�������JRGLQH��RGQRVQR�VPUWL�ELVNXSD�������
JRGLQH��DXWRULFD�MH�UHNRQVWUXLUDOD�L]�L]YRUD�DUKLYVNRJ�JUDGLYD�%LVNXSLMVNRJ�DUKLYD�X�3RUHþX�WH�L]�SXEOLNDFLMD�

6WMHSDQ�%$/2%$1�
=$*5(%$ý.2�5$='2%/-(�ä,927$�,�'-(/29$1-$�69(û(1,.$�

=$*5(%$ý.(�1$'%,6.83,-(��'5��'5$*87,1$�1(ä,û$��

0RQV��'UDJXWLQ�1HåLü�GROD]L�L]�åXSH�-DVWUHEDUVNR�L�-DVNDQVNRJ�GHNDQDWD�X�=DJUHEDþNRM�QDGELVNXSLML�
NRML�MH�WRM�1DGELVNXSLML�L�&UNYL�X�+UYDWD�GR�GDQDV�GDURYDR�����QDG�ELVNXSD������GLMHFH]DQVNLK�VYHüHQLND�����
UHGRYQLND������UHGRYQLFX�L����ERJRVORYD�NRMH�MH�SUHUDQD�VPUW�]DXVWDYLOD�QD�SXWX�SUHPD�VYHüHQLãWYX��XNXSQR�
����PXãNR�L�åHQVNR�]YDQMH��8�PRQRJUD¿ML�SRG�QDVORYRP�Ä'XKRYQD�EDãWLQD�6WHSLQþHYD�L�.XKDULüHYD�]DYLþDMD��
6YHüHQLþND�L�UHGRYQLþND�]YDQMD�ULPRNDWROLþNLK�åXSD�-DVNDQVNRJ�GHNDQDWD³��=DJUHE���������DXWRUD�$QÿHOND�
.RãüDND��]QDþDMQR�PMHVWR�]DX]LPD�SUYL�SRUHþNR�SXOVNL�ELVNXS�PRQV��GU��'UDJXWLQ�1HåLü��NDR�MHGDQ�RG�RQLK�
GXKRYQLK�VLQRYD�WRJD�NUDMD�NRML�VX�ELOL�XVSMHãQL�L]YDQ�VYRMH�=DJUHEDþNH�QDGELVNXSLMH��

8�SUHGDYDQMX�VH�REUDÿXMH�UD]GREOMH�QMHJRYD�åLYRWD�NRMH�MH�SURYHR�NDR�VYHüHQLN�X�VYRMRM�=DJUHEDþNRM�
QDGELVNXSLML��

3UYL�GLR�VH�RGQRVL�QD�QMHJRYR�VYHüHQLþNR�GMHORYDQMH�NDR�GXKRYQL�SRPRüQLN�X�3RåHJL��������±���������
VDVYLP�VLJXUQR�YHRPD�YDåQR�UD]GREOMH�X�QMHJRYX�VYHüHQLþNRP�åLYRWX�ãWR�üH�SRND]DWL�L�NDVQLMD�QMHJRYD�
SRYH]DQRVW�V�3RåHJRP��1DNRQ�VWXGLMD�L�ERUDYND�X�5LPX��������±��������YUDüD�VH�X�=DJUHE�L�VOLMHGL�GUXJL�GLR�
QMHJRYH�VYHüHQLþNH�VOXåEH�X�URGQRM�QDGELVNXSLML�X�NRMHP�MH�X�VOXåEL�QDGELVNXSVNRJ�FHUHPRQLMDUD��������±�
��������ELR�YHRPD�EOL]X�GYRML�]DJUHEDþNLK�QDGELVNXSD�$QWXQX�%DXHUX�L�$ORM]LMX�6WHSLQFX��8�WRM�VOXåEL�MH�
PRJDR�VD]ULMHYDWL�NDR�VYHüHQLN�DOL�L�XSR]QDWL�åLYRW�SURVWUDQH�=DJUHEDþNH�QDGELVNXSLMH��8�SUHGDYDQMX�VH�L]QRVH�
EURMQH�DNWLYQRVWL�PODGRJD�VYHüHQLND�GU��'UDJXWLQD�1HåLüD��.DWROLþND�$NFLMD��GXKRYQH�YMHåEH�]D�UD]QH�VWDOHåH�
L�QD�UD]QLP�PMHVWLPD��(XKDULVWLMVNL�NRQJUHVL«���

1DNRQ�ERUDYND�X�5LPX�NDR�GXKRYQLN�X�=DYRGX�VY��-HURQLPD����������������±����������������VOLMHGL�
WUHüH�UD]GREOMH�GU��'UDJXWLQD�1HåLüD�X�=DJUHEDþNRM�QDGELVNXSLML��������±��������X�NRMHP�MH�VUHGLãQMD�DNWLYQRVW�
'UDJXWLQD�1HåLüD�VOXåED�GXKRYQLND�X�1DGELVNXSVNRP�ERJRVORYQRP�VMHPHQLãWX�X�=DJUHEX�DOL�L�YHRPD�YDåQD�
DNWLYQRVW�SUHGDYDþD�DVFHWLNH�L�PLVWLNH�QD�%RJRVORYQRP�IDNXOWHWX�X�=DJUHEX�NDR�L�R�YHRPD�YDåMD�VOXåED�RG����
����������YLFHSRVWXODWRUD�X�NDX]L�]D�SURJODãHQMH�EODåHQLP�L�VYHWLP�6OXJH�%RåMHJD��]DJUHEDþNRJ�SRPRüQRJ�
ELVNXSD�GU��-RVLSD�/DQJD��



6/8ä%(1,�9-(61,.�_�%52-�����_�������_���
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,0(129$1-(�0216��'5$*87,1$�1(ä,û$�$32672/6.,0�

$'0,1,675$72520�,�%,6.8320

3ROD]HüL�RG�L]YRUQH�DUKLYVNH�JUDÿH�±�X�SUYRP�UHGX�GRNXPHQDWD�NRML�VH�þXYDMX�X�UD]OLþLWLP�IRQGRYLPD�
$UKLYD�.RQ]LVWRULMDOQH�NRQJUHJDFLMH�X�5LPX�±�L�GR�VDGD�REMDYOMHQH�OLWHUDWXUH��DXWRU�X�SUHGDYDQMX�DQDOL]LUD�
NDNR�VX�WHULWRULMDOQH�SURPMHQH�L�SRPMHUDQMD�GUåDYQLK�JUDQLFD��NRMH�VX�XVOLMHGLOD�QDNRQ�'UXJRJD�VYMHWVNRJ�UDWD�
L�PLURYQLK�XJRYRUD��RGUD]LOL�L�QD�WHULWRULMDOQX�RUJDQL]DFLMX�.DWROLþNH�&UNYH�QD�SRGUXþMX�LVWDUVNRJ�SROXRWRND��
RGQRVQR�QD�3RUHþNX�L�3XOVNX�ELVNXSLMX��DOL�L�QD�RQDM�GLR�7UãüDQVNH�L�.RSDUVNH�ELVNXSLMH�NRML�VH�QDãDR�XQXWDU�
JUDQLFD�QRYH�MXJRVODYHQVNH�GUåDYH��8�WRP�NRQWHNVWX�DXWRU�UD]PDWUD�XORJX�6YHWH�6WROLFH�L�RGOXNH�NRMH�MH�GRQRVLOD�
NDNR�EL�YMHUQLFLPD�QD�WLP�SRGUXþMLPD�RVLJXUDOD�QDMSULNODGQLMX�SDVWRUDOQX�VNUE��X�SUYRP�UHGX�LPHQRYDQMHP�
DSRVWROVNLK�DGPLQLVWUDWRUD��6YHüHQLFLPD�NRML�VX�LPHQRYDQL�X�VSRPHQXWX�VOXåEX�SRGMHOMXMH�VYH�RYODVWL�NRMH�
SULSDGDMX�UH]LGHQFLMDOQLP�ELVNXSLPD��DOL�LK�QH�X]GLåH�QD�GRVWRMDQVWYR�ELVNXSD��1HNL�RG�QMLK��]ERJ�SUREOHPD�
SROLWLþNH�QDUDYL��QLVX�ELOL�X�PRJXüQRVWL�SUHX]HWL�VOXåEX�QD�NRMX�VX�LPHQRYDQL�LOL�VX�ELOL�QDVLOQR�VSULMHþHQL�X�
QMH]LQX�REDYOMDQMX��

6UHGLãQML�GLR�L]ODJDQMD�SRVYHüHQ�MH�LPHQRYDQMX�'UDJXWLQD�1HåLüD�DSRVWROVNLP�DGPLQLVWUDWRURP�L�
ELVNXSRP��3RþHWNRP�������SDSD�3LMR�;,,��GRQRVL�RGOXNX�GD�VH�VOXåED�DSRVWROVNRJ�DGPLQLVWUDWRUD�MXJRVODYHQVNRJ�
GLMHOD�7UãüDQVNH�L�.RSDUVNH�ELVNXSLMH�SRYMHUL�QD�XSUDYX�,YDQX�*DãSHUWX�LOL�'UDJXWLQX�1HåLüX��VYHüHQLFLPD�
]DJUHEDþNH�QDGELVNXSLMH��SUHPD�VXGX�5HJHQWD�$SRVWROVNH�QXQFLMDWXUH�X�%HRJUDGX��8�VOXþDMX�GD�WR�QH�EL�
ELOR�PRJXüH�L]YHVWL��PRQV��+XUOH\X�VX�GDQH�SRWUHEQH�RYODVWL�GD�LPHQXMH�MHGQRJ�ORNDOQRJ�VYHüHQLND��$XWRUL�
SRNXãDYD�GDWL�RGJRYRU�QD�SLWDQMH�]DãWR�WD�RGOXND�WDGD�QLMH�UHDOL]LUDQD�WH�]DãWR�VX��X�UDVSRQX�RG�QHNROLNR�
PMHVHFL��GHNUHWLPD�.RQ]LVWRULMDOQH�NRQJUHJDFLMH�QD�VSRPHQXWX�VOXåEX�LPHQRYDQD�WURMLFD�VORYHQVNLK�VYHüHQLND��
)UDQF�0RþQLN��0LKRYLO�7RURã�L�-DNRE�8NPDU��1HPRJXüQRVW�L�RYRJD�SRVOMHGQMHJ�GD�VWXSL�X�VOXåEX�DSRVWROVNRJ�
DGPLQLVWUDWRUD�GRYRGL�GR�LPHQRYDQMD�'UDJXWLQD�1HåLüD�QDMSULMH�YUãLWHOMHP�GXåQRVWL��ORFXP�WHQHQV���D�]DWLP�L�
DSRVWROVNLP�DGPLQLVWUDWRURP�MXJRVODYHQVNRJ�GLMHOD�7UãüDQVNH�L�.RSDUVNH�ELVNXSLMH��1MHPX�MH�6YHWD�6WROLFD�
NDVQLMH�SRYMHULOD�XSUDYX�3RUHþNH�L�3XOVNX�ELVNXSLMH�WH�JD�MH�LPHQRYDOD�L�QDVOYQLP�ELVNXSRP�SRPDULMVNLP��
7DNR�VX�X�RVREL�DSRVWROVNRJ�DGPLQLVWUDWRUD�RYD�SRGUXþMD�GH�IDFWR��LDNR�QH�MRã�L�GH�LXUH��ELOD�XMHGLQMHQD�X�
MHGLQVWYHQX�FMHOLQX�X�RVREL�DSRVWROVNRJ�DGPLQLVWUDWRUD��$XWRU�QLMH�LPDR�SULVWXS�DUKLYVNRM�JUDÿL�$SRVWROVNH�
QXQFLMDWXUH�X�%HRJUDGX�L�.RQJUHJDFLMH�]D�L]YDQUHGQH�FUNYHQH�SRVORYH��7HN�XYLGRP�X�VSRPHQXWH�IRQGRYH�ELW�
üH�PRJXüH�SRQXGLWL�MHGDQ�VYHREXKYDWDQ��FMHORYLW�SULND]�VSRPHQXWLK�SLWDQMD�L�HYHQWXDOQR�NRULJLUDWL�SRMHGLQH�
]DNOMXþNH�GR�NRMLK�DXWRU�GROD]L�

0RQV��,YDQ�0,/29$1
3$6725$/12�'-(/29$1-(�%,6.83$�'5$*87,1$�1(ä,û$��������������

9MHUXMHP�GD�üH�RYD�����REOMHWQLFD�VSRPHQXWLK�GRJDÿDMD���ELWL�GREUD�SULJRGD�]D�SRGVMHüDQMH��RåLYOMDYDQMH�
VMHüDQMD�QD�OMXGH�L�GRJDÿDMH��YUOR�]QDþDMQH�]D�åLYRW�QDãH�PMHVQH�&UNYH��SULJRGD�GD�VH�L]UD]L�]DKYDOQRVW�RVREDPD�
NRMH�VX�QDV�]DGXåLOH�VYRMLP�GMHORYDQMHP��SULJRGD�GD�VH�EROMH��ãLUH�L�REMHNWLYQLMH���VDJOHGD��RQR�YULMHPH��L]�
GDQDãQMH�PDOR�XGDOMHQLMH�SHUVSHNWLYH�

8�WHãNLP�RNROQRVWLPD�SRUDWQLK�JRGLQD�]DGDüD�FUNYHQRJ�3DVWLUD�ELOD�MH�RVRELWR�SRGUåDYDWL��RKUDEULYDWL�
,�SRYH]LYDWL�VYHüHQLNH�L�YMHUQLNH��9HOLNR�]QDþHQMH�LPDOR�MH�WR�GD�VH�ELVNXS�þHVWR�SRMDYOMXMH�PHÿX�YMHUQLFLPD��
3ULJRGH�]D�WR�ELOH�VX�NUL]PH�SR�åXSDPD�L�SURVODYH�åXSQLK�EODJGDQD��2G�YHOLNH�SRPRüL�MH�ELOD�MRã�XYLMHN�MDND�
YMHUVND�WUDGLFLMD�

'R�L]UDåDMD�MH�WDGD�GROD]LOD�RQD�,VXVRYD�ULMHþ��³%XGLWH�PXGUL�NDR�]PLMH�L�EH]D]OHQL�NDR�JROXERYL«´�
9DåQD�MH�ELOD�L�RVREQD�KUDEURVW�DOL�L�GLSORPDWVND�YMHãWLQD��9LãHSXW�MH�]ERJ�KUDEULK�LVWXSD�ELR�VDWLPD�QD�
VDVOXãDQMLPD�QD�8'%L�LOL�SUHG�VXGRYLPD��þDN�MH�MHGQRP�ELR�L�RVXÿHQ�QD�]DWYRU��DOL�MH�UHNDR�GD�VDP�QH�üH�SRüL��
QHND�JD�GRÿX�SULYHVWL�DNR�KRüH«�1LVX�GRãOL�

7UHED�PX�RGDWL�SUL]QDQMH�GD�MH�X�RGUHÿHQRP�SRYLMHVQRP�WUHQXWNX�UD]YRMD�GUXãWYD��ãLUHQMD�JUDGRYD���
ELR�X�QHNRP�VPLVOX�YL]LRQDU�RVRELWR�NDG�VH�UDGLOR�R�RVQLYDQMX�QRYLK�åXSD��SRVHEQR�X�3XOL�L�/DELQX��8�WRP�
VPLVOX�QDMSULMH�MH�GRWDGDãQMH�NDSHODQLMH�-XUãLüH���������L�6Y��0DWHM�&HUH���������XþLQLR�VDPRVWDOQLP�åXSDPD��
8�YUHPHQX�NDG�VH�*RUQML�/DELQ��XVOLMHG�VOLMHJDQMD�WHUHQD�]ERJ�UXGQLND��WUHVDR�WH�MH�SRVWDMDOD�ERMD]DQ�GD�üH�VH�
,�åXSQD�FUNYD�XUXãLWL��SRþHWNRP�¶���WLK���ELVNXS�RVQLYD�QRYX�åXSX�'RQML�/DELQ��FUNYD�MH�RQGMH�YHü�SRVWRMDOD��
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WUHEDOR�MH�VDPR�NXSLWL�MHGQX�NXüX�GD�VH�åXSQLN�RQGMH�PRåH�QDVWDQLWL��.DVQLMH�MH�RVQRYDQD�L�WUHüD�ODELQVND�
åXSD��0DUFLOQLFD��.RQDþQR�MH�������RVQRYDQD�L�QRYD�åXSD�5DEDF��6YH�WR�QH�EL�ELOR�PRJXüH�EH]�RQGDãQMHJ�
åXSQLND��YHOLNRJ�JUDGLWHOMD��,YDQD�0��äX¿üD�

,DNR�QLMH�ELR�L]UD]LWL�SDVWRUDODF�QHJR�YLãH�þRYMHN�XUHGD��SLVDQMD��SRYLMHVWL��DUKLYD��NXOWXUH��RQ�MH�SRWLFDR��
SUDWLR�L�SRGUåDYDR�SDVWRUDOQH�LQLFLMDWLYH�X�%LVNXSLML��D�ELOR�LK�MH�PQRJR�L�YUOR�YULMHGQLK��ýDN�VH�QHNLK�GDQDV�V�
QRVWDOJLMRP�VMHüDPR��$OL�³VYDNR�YULMHPH�QRVL�VYRMH�EUHPH´��=DKYDOQL�VPR�PRQV��1HåLüX�]D�QMHJRYR�VOXåHQMH�
RYRM�PMHVQRM�&UNYL�WLMHNRP�GXJLK�L�WHãNLK����JRGLQD��

-RVLS�*5%$&
%,6.83�1(ä,û�,�3267.21&,/6.$�2%129$�&5.9(�8�,675,

.RQFLO�MH�]D�ELVNXSD�'UDJXWLQD�1HåLüD�ELR�YLãH�LQVSLUDFLMD�GMHORYDQMD�QHJROL�QHNDNDY�QRUPDWLYQL�RUJDQ�
NRML�EL�PX�GDYDR�MDVQH�VPMHUQLFH�GMHORYDQMD��=DWR�QMHJD�.RQFLO�RGXãHYOMDYD�QH�VDPR�VYRMLP�GRNXPHQWLPD��
QHJR�SUYHQVWYHQR�VWRJD�MHU�SUXåD�SULOLNX�ELVNXSLPD�GD�PQRJR�QDXþH��GD�PRJX�PHÿXVREQR�UDVSUDYOMDWL��.RQFLO�
]D�QMHJD�QLMH�]DWYRUHQL�VNXS�ELVNXSD�L�WHRORãNLK�VWUXþQMDND�NRML��RGYRMHQL�RG�VYLMHWD��UDVSUDYOMDMX�R�QDUDYL�&UNYH�
L�WHRORãNLP�WHPDPD��QHJR�GRJDÿDM�NRML�RVWDMH�RWYRUHQ�]D�QDURG��QHND�YUVW�L]YRUD�L]�NRMHJD�VPLMX�L�PRUDMX�SLWL�
VYL�YMHUQLFL��'D�ELVPR�XRþLOL�NDNR�MH�.RQFLO�XWMHFDR�QD�SRVWNRQFLOVNX�REQRYX�&UNYH�X�,VWUL�SRG�YRGVWYRP�
ELVNXSD�1HåLüD�PRUDPR�JOHGDWL�NUDWNRURþQR��WM��QD�RQR�ãWR�MH�L�NDNR�1HåLü�SRNXãDYDR�MRã�WLMHNRP�.RQFLOD�
SUHQLMHWL�QD�VYHüHQLNH�L�YMHUQLNH�VDP�GXK�.RQFLOD��DOL�L�GXJRURþQR��LPDMXüL�X�YLGX�SURMHNWH�NRMH�MH�RQ�LQLFLUDR��
DOL�L�QD�RQH�NRML�VX�QD�WHPHOMLPD�QMHJRYLK�PLVOL�QDVWDOL�JRGLQDPD�NDVQLMH��6YH�VH�WR�RJOHGD�SUYHQVWYHQR�QD�
QHNROLNR�SRGUXþMD��SRGUXþMH�REQRYH�OLWXUJLMH��RGQRVD�&UNYH�L�PHGLMD��SRLPDQMD�&UNYH�L�RGQRVD�&UNYH�SUHPD�
]QDQRVWL��1D�WLP�]DVDGLPD�QDVWDOL�VX�EURMQL�SRVWNRQFLOVNL�SURMHNWL�&UNYH�X�,VWUL��

0DULR�62â,û
2'126�%,6.83$�1(ä,û$�,�32/,7,ý.(�9/$67,

8�VYRP�üX�UDGX�SRNXãDWL�RGJRYRULWL��NUR]�QHNROLNR��SRG�WH]D��QD�LQLFLMDOQR�LVWUDåLYDþNR�SLWDQMH��MH�OL�
RGQRV�NRPXQLVWLþNH��EH]ERåQH�L�DQWLFUNYHQH�YODVWL�X�RQGDãQMRM�GUåDYL��L�QMHQH�HNVSR]LWXUH�X�,VWUL��ELR�QD�UD]LQL�
RSüHJ�SRQDãDQMD�SUHPD�.DWROLþNRM�FUNYL�X�+UYDWD�L�SUHPD�QMHQLP�SDVWLULPD��ELVNXSLPD���LOL�VH�RQ�X�QHþHPX�
�X�þHPX��UD]OLNRYDR��NROLNR�L�]DãWR��X�,VWUL�RG�WRJ�©NRPXQLVWLþNRJ�VWDQGDUGDª"�

=DNOMXþQR�üH�ELWL�SRWYUÿHQD�WH]D��UHSUHVLMD�NRPXQLVWLþNH�YODVWL�QD�&UNYX�X�,VWUL�X�YULMHPH�1HåLüHYH�
XSUDYH�SURVWRURP�GDQDãQMH�3RUHþNH�L�3XOVNH�ELVNXSLMH�ELOD�MH�©SURVMHþQR�EODåDª�RG�UHSUHVLMH�SUHPD�RVWDORM�
&UNYL�X�+UYDWD�

8WHPHOMHQMH�SURNODPLUDQH�WH]H�QDOD]LP�X�VOMHGHüLP�SR]LWLYQLP�YDULMDEODPD�
• VSHFL¿þQRP�SRVOLMHUDWQRP�SRYLMHVQR��JHR�SROLWLþNRP�SRORåDMX�,VWUH�
• GRPLQDQWQR�DQWLIDãLVWLþNRP�RSUHGMHOMHQMX�KUYDWVNRJ�VYHüHQVWYD�X�,VWUL�
• SROLWLþNR�NDWDOL]DWRUVNRM�XOR]L�%RåH�0LODQRYLüD�
• PXGURP��VWUSOMLYRP�L�SROLWLþNL�VX]GUåDQRP�SRQDãDQMX�ELVNXSD�'��1HåLüD�
=DNOMXþDN��2QR�GDNOH�ãWR�NDUDNWHUL]LUD�RFMHQX�L�UH]XOWDW�RGQRVD�ELVNXSD�'��1HåLüD�L�SROLWLþNH�YODVWL�X�,VWUL�

MHVW�NRQWHNVW�XYMHWRYDQH�GUXãWYHQH�L�SROLWLþNH�PHÿX]DYLVQRVWL��NRML�MH�NRPXQLVWLþNRM�YODVWL�SULMHþLR�UDGLNDOQR�
YMHåEDQH�UHYROXFLRQDUQH�SUDNVH�QD�&UNYL��D�ELVNXS�MH�SDN�PRUDR��X�WRM�PHÿXRYLVQRVWL��SRYUHPHQR�RGXVWDMDWL�
RG�QHNLK�SDVWLUVNLK�]DKWMHYD��NDQRQL]DFLMD�%XOHãLüD���WROHULUDWL�©XSLWQHª�VWUXNWXUQR�FUNYHQH�SRMDYQRVWL��
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%XGLVODY�98.$6
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.RPSOHNVQRVW�KUYDWVNR�VORYHQVNR�WDOLMDQVNLK�RGQRVD�QD�VMHYHUQRMDGUDQVNRP�SRGUXþMX�VYRMH�YUKXQFH�
GRåLYOMDYD�X�UD]GREOMX�;;��VWROMHüD��,�GRN�MH�SUYD�SRORYLFD�;;��VWROMHüD�ELOR�YULMHPH�QDMYHüLK�QDSHWRVWL�L�
YULMHPH�PQRJLK�VXSURWVWDYOMDQMD�L�YHOLNLK�GUåDYQLK��GUXãWYHQLK�L�LGHRORãNLK�VXNRED��UD]GREOMH�QDNRQ�������YRGL�
LSDN�QMLKRYRM�VWDELOL]DFLML��1DYHGHQR�MH�YULMHPH�YUOR�GLQDPLþQR�L�LVSXQMHQR�PQRJLP�SURPMHQDPD�JUDQLþQRJ�
UHåLPD��XVSRVWDYOMDQLK�QDNRQ�NRPSOHNVQLK�WHULWRULMDOQLK�SLWDQMD�L�VSRURYD��$�SURPMHQD�JUDQLFD�L�VWYDUDQMH�
QRYLK�LQVWLWXFLRQDOQLK�L�GUåDYQRSUDYQLK�RNYLUD�LPD�VYRMX�UHÀHNVLMX�L�X�FUNYHQRP�L�FUNYHQRSUDYQRP�XUHÿHQMX��

8�QDYHGHQRP�UD]GREOMX�PQRJH��SULMHOD]QH�L�VWDOQLMH�FUNYHQRXSUDYQH�L�SDVWRUDOQH�GXåQRVWL�QD�LVWDUVNRP�
SURVWRUX�REQDãD�'UDJXWLQ�1HåLü��$XWRU�RYRJ�L]ODJDQMD��DQDOL]LUDMXüL�RSüL�NRQWHNVW�RNROQRVWL��NRMH�GRPLQDQWQR�
SURPDWUD�V�GUåDYQRSUDYQLK�SROD]LãWD��SURSLWXMH�XORJX�L�PMHVWR�NRMH�MH�ELVNXS�1HåLü�LPDR�X�QDYHGHQLP�
]ELYDQMLPD��9Hü�QD�WHPHOMX�RSüLK�XYLGD�X�1HåLüHY�RSXV��ODNR�MH�]DNOMXþLWL�NDNR�VH�MH�RYDM�YHOLNDQ�LVWDUVNH�
QRYLMH�SRYLMHVWL�YUVQR�VQDOD]LR�L�UD]XPLMHYDR�PQRJH�GLSORPDWVNH��SUDYQH��LGHRORãNH��GUXãWYHQH�RNROQRVWL��NRMH�
MH�V�PQRJR�]QDQMD�L�KUDEURVWL�SRYH]LYDR�V�WHPHOMQLP�FUNYHQLP�L�QDURGQLP�LQWHUHVLPD�L�SRWUHEDPD��VXRþDYDQLK�
V�EURMQLP�L]D]RYLPD�YUHPHQD������

6WLSDQ�752*5/,û
2'126�%,6.83$�'5$*87,1$�1(ä,û$�35(0$�69(û(1,ý.,0�67$/(â.,0�
'58â79,0$�6�326(%1,0�2695720�1$�2'126�35(0$�,67$56.20�û0'�X

8�RGQRVX�ELVNXSD�'UDJXWLQD�1HåLüD�SUHPD�VYHüHQLþNLP�VWDOHãNLP�GUXãWYLPD�PRJX�VH�SULPMHWLWL�GYLMH�
UD]LQH�WRJ�RGQRVD��RSüHQLWR���QDþHOQD�L�SUDJPDWLþQR���NRQNUHWQD��1D�RQRM�RSüHQLWRM��QDþHOQRM��1HåLü�MH�GRVOMHGDQ�
L�QHSRSXVWOMLY�X�REUDQL�VWDYRYD�%LVNXSVNH�NRQIHUHUHQFLMH�-XJRVODYLMH��%.-��L]QHVHQLK�X�GRNXPHQWLPD�Ä1RQ�
H[SHGLW�L�Ä1RQ�OLFHW³��NRMLPD�VH�]DEUDQMXMH�UDG�VYHüHQLþNLK�VWDOHãNLK�GUXãWDYD��XNROLNR�QHPDMX�RGREUHQMH�
RUGLQDULMD��7DNR�1HåLü�]DEUDQMXMH�XþODQMLYDQMH�VYHüHQLFLPD�SRG�VYRMRP�MXULVGLNFLMRP�X�WDNYD�GUXãWYD��þDN�
L�IRUPDOQR�XSLVLYDQMH�UDGL�RVWYDUHQMD�VRFLMDOQRJ�L�]GUDYVWYHQRJ�RVLJXUDQMD��RGOD]DN�VYHüHQLND�QD�RVQLYDþNH�
VNXSãWLQH�WLK�GUXãWDYD��SD�þDN�L�VODQMH�SR]GUDYQLK�EU]RMDYD�RVQLYDþNLP�VNXSãWLQDPD��2GOXþQR�VH�VXSURWVWDYLR�
QDVWRMDQMLPD�GD�VH�LVWDUVNL�û0'�SUHWYRUL�X�LQWHUGLMHFH]DQVNR�VYHüHQLþNR�GUXãWYR�

1D�SUDJPDWLþQRM��LVWDUVNRM��UD]LQL�1HåLü�SRND]XMH�UD]ERULWRVW�XYDåDYDQMD�NRQNUHWQH�VLWXDFLMH��VD�
VYRP�VORåHQRãüX�QMH]LQH�SRYLMHVQH�L�DNWXDOQH�GUXãWYHQR�±�SROLWLþNH�L�FUNYHQR�YMHUVNH�VWYDUQRVWL��ãWR�üH�]D�
SRVOMHGLFX�LPDWL�MHGDQ�WROHUDQWQLML�RGQRV�SUHPD�LVWDUVNRP�û0'�X��RELOMHåHQ�WUDåHQMHP�NRPSURPLVD��8�SULORJ�
L]QHVHQRP�LGX�QHNH�þLQMHQLFH��2GREULR�MH�UDG�LVWDUVNRJ�û0'�QDNRQ�REQRYLWHOMVNR�±�RVQLYDþNH�VNXSãWLQH�����
L�����UXMQD�������JRGLQH��,]EMHJDR�MH�SURYHVWL�5H]ROXFLMX�%.-�GD�RG�6YHWH�6WROLFH�WUDåL�RGREUHQMH�]D�LVWDUVNL�
û0'��D�GD�GR�RGJRYRUD�L]�5LPD�]DEUDQL�UDG�'UXãWYD��1DSRNRQ��NDG�VH�YHOLNL�GLR�LVWDUVNLK�VYHüHQLND�VRFLMDOQR�
L�]GUDYVWYHQR�RVLJXUDR�SUHNR�]DJUHEDþNRJ�VYHüHQLþNRJ�GUXãWYD��LVWLQD�EH]�IRUPDOQRJ�XSLVD��D�RVPRULFD�
VX�L�WR�XþLQLOD��1HåLü�QLMH�QL�SURWLY�RVPRULFH�XSLVDQLK�D�QLWL�SURWLY�GUXJLK�VYHüHQLND�SRGX]HR�GLVFLSOLQVNH�
PMHUH��0HÿXWLP��SULPMHWQR�MH�GD�MH�QD�X]GL�QDVWRMDR�GUåDWL�LVWDUVNL�û0'��UHDJLUDRQ�MH�QD�VYDNL�SRNXãDM�GD�VH�
]DRELÿX�LOL�VORERGQLMH�LQWHUSUHWLUDMX�MDVQH�FUNYHQH�RGUHGEH��3UL�WRPH�MH�SD]LR�GD�]DWH]DQMH�X]GD�QH�GRYHGH�GR�
XQXWDUFUNYHQLK�ORPRYD�LOL�NORQXORVWL�RQLK�NRML�VX��X�GREURM�YMHUL��GUXNþLMH�RG�QMHJD�JOHGDOL�QD�XORJX�LVWDUVNRJ�
û0'�D��D�RQGD�JD�QDVWRMDOL�GUXNþLMH�L�SR]LFLRQLUDWL�X�LVWDUVNRM�FUNYHQRM�L�GUXãWYHQRM�VWYDUQRVWL���

,OLMD�-$.29/-(9,û
32ý(7$.�352&(6$�=$�352*/$â(1-(�%/$ä(1,0�

9/ý��0,526/$9$�%8/(â,û$�7(�)$0$�6$1&7,7$7,6�8�1$52'8

8�9MHþQRP�*UDGX�XSR]QDOL�VX�VH�PRQV��'UDJXWLQ�1HåLü��NDR�GXKRYQLN�X�=DYRGX�VY��-HURQLPD�L�
ERJRVORY�0LURVODY�%XOHãLü�NRML�MH�þHVWR�QDYUDüDR�=DYRG�L�RVREQR�UD]JRYDUDR�V�1HåLüHP��5D]JRYDUDOL�VX�R�
GUXãWYHQLP��SROLWLþNLP�L�FUNYHQLP�SULOLNDPD�X�,VWUL��
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'UDJXWLQ�1HåLü�QDNRQ�ãWR�MH�SRVWDR�L�DSRVWROVNL�DGPLQLVWUDWRU�SRUHþNH�L�SXOVNH�ELVNXSLMH�SRNUHQXR�MH�
GLMHFH]DQVNL�SRVWXSDN�]D�SURJODãHQMH�EODåHQLP�L�VYHWLP�YOþ��0LURVODYD�%XOHãLüD��NRML�MH�ELR�SURJDQMDQ�L�XELMHQ�
RG�NRPXQLVWLþNRJ�VXVWDYD��1HåLü�MH�LPHQRYDR��������������PRQV��0DULMD�3DYDWD�SRVWXODWRURP�X�NDX]L�VOXJH�
%RåMHJ�0LURVODYD�%XOHãLüD�WH�MH�]DSRþHR�SURFHV�]D�SURJODãHQMH�EODåHQLP�L�VYHWLP�YOþ��0LURVODYD��%LR�MH�RYR�
KUDEDU�SRWH]��DOL�MH�SURFHV�EU]R�ELR�REXVWDYOMHQ�]ERJ�RSDVQRVWL�RG�SURJRQD�NRPXQLVWLþNH�YODVWL��.ROLNR�VX�
JRG�NRPXQLVWLþNH�YODVWL�QDVWRMDOH�]DVWUDãLYDQMHP�]DEUDQLWL�VYDNL�VSRPHQ�YOþ��%XOHãLüD��QDURG�L�VYHüHQLFX�VX�
JD�RG�GDQD�QMHJRYH�PXþHQLþNH�VPUWL�þDVWLOL�NDR�VYHWRJ��1HåLü�VH�þHVWR�XWMHFDR�QHEHVNRP�]DJRYRUX�0LURVODYD�
%XOHãLüD��

,PDPR�EURMQH�]DSLVH�L�VYMHGRþDQVWYD�NDR�VX�RGPDK�QDNRQ�PXþHQLþNH�VPUWL�X�/DQLãüX������NRORYR]D�
�������VYHüHQLFL�L�YMHUQLFL�QDVWRMDOL�GRüL�GR�UHOLNYLMD��RVWDWND�RGMHüH�NRMD�MH�ELOD�QDWRSOMHQD�VYHWDþNRP�NUYOMX��
9MHUQLFL�VX�WUDåLOL�VOLþLFH�V�OLNRP�0LURVODYD��GUXJL�VX�KRGRþDVWLOL�QD�QMHJRY�JURE��WUHüL�VX�NDR�YOþ��$WLOLMH�
.UDMFDU��SRG�FLMHQX�SRQRYQRJ�NRPXQLVWLþNRJ�]DWYRUD��GDOL�L]OLWL�PHGDOMRQ�V�OLNRP�0LURVODYD�%XOHãLüD�V�
QDWSLVRP��Ä6YHüHQLN�L�PXþHQLN³��

-DNRY�-(/,1ý,û
%5,*$�%,6.83$�'5$*87,1$�1(ä,û$�=$�2ý89$1-(�,�=$â7,78�

$5+,96.(�%$â7,1(�325(ý.(�,�38/6.(�%,6.83,-(

0VJU��'UDJXWLQ�1HåLü��GRãDYãL�X�,VWUX��X�QHSR]QDWX�VUHGLQX��QD�WDNR�YLVRNL�L�RGJRYRUDQ�SRORåDM��RGOXþLR�
MH�ãWR�SULMH�XSR]QDWL�OMXGH�L�PMHVWD�NRMLK�MH�XVNRUR�WUHEDR�SRVWDWL�SDVWLURP��7UHEDR�MH�XSR]QDWL�PMHVWD�NRMD�üH�
XVNRUR�PRUDWL�SRKDÿDWL��=DOMXEOMHQLN�X�DUKLYVNR�JUDGLYR��RGOLþDQ�SR]QDYDWHOM�ODWLQVNRJ�L�WDOLMDQVNRJ�MH]LND��NDR�
L�GREDU�SR]QDYDWHOM�RSüH�L�FUNYHQH�SRYLMHVWL��åHOLR�MH�XSR]QDWL�XåX�SRYLMHVW�NUDMD�RG�%RJD�L�SDSH�PX�SRYMHUHQRJ��
8]�RVWDOH�REYH]H��SUHJOHGDR�MH�DUKLYVNR�JUDGLYR��SRVHEQR�YL]LWDFLMH��8�NQMLJDPD�YL]LWDFLMD��QDOD]H�VH�UD]QL�
SDSLULüL�L]�NRMLK�MH�YLGOMLYR�GD�MH�NQMLJH�WHPHOMLWR�þLWDR��3LVDR�MH�QD]LYH�VYRMLK�åXSD�NRMLK�VX�LPHQD�GUXJDþLMH�
]YXþDOD�QD�KUYDWVNRP��D�GUXJDþLMH�QD�WDOLMDQVNRP�L�ODWLQVNRP��6KYDüDMXüL�R]ELOMQR�VYRMH�GXåQRVWL��SD�WDNR�L�
GXåQRVW�þXYDUD�DUKLYVNRJ�JUDGLYD��ãDOMH�QD�DUKLYVNL�WHþDM�VYRJ�VYHüHQLND�,YDQD�*UDKD��L�SULKYDüDMXüL�SULMHGORJ�
GLUHNWRUD�+LVWRULMVNRJ�DUKLYD�X�3D]LQX�]D�VXUDGQMX��XþLQLR�MH�PQRJR�]D�RþXYDQMH�FUNYHQLK�DUKLYD�X�,VWUL���

%LVNXS�1HåLü�RVREQR�VH�EULQXR�]D�RþXYDQMH�DUKLYVNH�JUDÿH�DOL�L�GUXJLK�YULMHGQLK�XPMHWQLQD��8åLYDR�
MH�X�VUHÿLYDQMX�L�SURXþDYDQMX�DUKLYVNRJ�JUDGLYD��

-RUGDQ�0$7.29,û
%,6.83�1(ä,û�,�&5.9(1$�'2%5$

8�L]YMHãüX�VH�GDMH�SUHJOHG��XSRUHGED�WHUPLQD�&UNYHQD�GREUD�X�=DNRQLNX�NDQRQVNRJ�SUDYD�L�SUDYQLP�
QRUPDPD�NRMLPD�VH�UHJXOLUDMX�LPRYLQVNL�RGQRVL�PHÿX�SRMHGLQLP�YMHUVNLP�]DMHGQLFDPD�5LPRNDWROLþNH�&UNYH��
SR�YDåHüLP�SURSLVLPD�5HSXEOLNH�+UYDWVNH��

3UHJOHG�]DWHþHQH�HYLGHQFLMH�FUNYHQLK�GREDUD�L�SRVORYH�NRMH�MH�WUHEDOR�SURYHVWL�GD�EL�VH�XVSRVWDYLOD�
HYLGHQFLMD�VWDQMD�������

=DVOXJH�ELVNXSD�1HåLüD�]D�REDYOMHQL�SRVDR�RNR�XUHÿHQMH�LPRYQRJ�VWDQMD�NRG�åXSD��L�GUXJLK�FUNYHQLK�
XVWDQRYD�QD�WHULWRULMX�3RUHþNH�L�3XOVNH�ELVNXSLMH�

2VYUüHPR�VH�L�QD�QHNH�SRGX]HWH�SUDYQH�L�DGPLQLVWUDWLYQH�SRVWXSNH�NRML�VX�ELOL�SRGX]HWL�UDGL�SRYUDWND�
RGX]HWH�LPRYLQH�åXSDPD�L�ELVNXSLML��SULMH�GRQRãHQMD�=DNRQD�R�QDNQDGL�]D�RGX]HWX�LPRYLQX�]D�YULMHPH�
MXJRVODYHQVNH�NRPXQLVWLþNH�YODGDYLQH�L]�������JRGLQH��

2UJDQL]DFLMVNL�RGERU�

0RQV��GU��'UDåHQ�.XWOHãD��ELVNXS�SRUHþNL� L�SXOVNL��PRQV��9LOLP�*UEDF��SUHþ��6HUJLMH�-HOHQLü�� 
GU��-RVLS�*UEDF��GU��,YDQ�0LORWLü��GU��6WLSDQ�7URJUOLü��PU��%UDQND�3RURSDW��PU��,OLMD�-DNRYOMHYLü


