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3RþLQMX� SUD]QLFL�� 0LOLMXQL� RGOD]H� X� GDOHNH� SUHGMHOH�� 1R� YLãH� QH� QDOD]H� WX LQX�� *UDGRYL
PH XVREQR� QDOLNXMX�� ORNDOQL� RELþDML� SUHWYDUDMX� VH� X� JOREDOQH� WUHQGRYH�� 6YD� þH]QXWD� PMHVWD
VDGD�VX�GRKYDWOMLYD���WXUL]DP�MH�GRNLQXR�VYH�XWRSLMH�

*UDGRYL�VX�SUYRWQR�QDVWDOL�NDR�SURMHNWL�EXGXüQRVWL��X�JUDGRYH�VH�VHOLOR�VD�VHOD�GD�EL�VH�SREMHJOR�RG�GUHYQLK
PRüL� SULURGH� L� GD� EL� VH� VWYRULOR� VDPR]DGDQR� RNUXåHQMH�� 6YHNROLND� GRVDGDãQMD� SRYLMHVW� þRYMHþDQVWYD
RGUH HQD� MH� RYLP� NUHWDQMHP� VD� VHOD� X� JUDG�� 'RGXãH�� åLYRW� QD� VHOX� XYLMHN� VH� VWLOL]DOR� NDR� ]ODWQR� GRED
³SULURGQH´� VUHüH�� $OL� WH� XOMHSãDQH� XVSRPHQH� QLVX� OMXGH� QL� QDMPDQMH� VSULMHþDYDOH� GD� QDVWDYH� RGDEUDQLP
SXWHP�

*UDG��GDNOH��SRVMHGXMH�XWRSLMVNX�GLPHQ]LMX��MHU�MH�VPMHãWHQ�V�RQX�VWUDQX�SULURGRJ�SRUHWND��0MHVWR�JUDGD�MH
XWRSRV�� 1HNRû� VX� JUDGVNH� ]LGLQH� RELOMHåDYDOH� XWRSLMVNL� NDUDNWHU�� âWR� MH� XWRSLMVNL� NDUDWNHU� QHNRJ� JUDGD
WUHEDR�ELWL�YHüL��WR�MH�WHåH�PRUDOR�ELWL�VWXSLWL�X�QMHJD��ELOR�GD�VH�UDGL�R�WLEHWVNRM�/MDVL��QHEHVNRP�-HUX]DOHPX
LOL� LQGLMVNRM�âDPEDOL��*UDG�VH� L]ROLUDR�GD�EL�NUHQXR�YODVWLWLP�SXWHP�X�EXGXüQRVW��*HQXLQL�JUDG�� VWRJD��QLMH
VDPR�XWRSLMVNL��QHJR�L�DQWL�WXULVWLþNL��RQ�VH�L]ROLUD�RG�SURVWRUD�L�NUHüH�X�YUHPHQX�

%RUED�SURWLY�SULURGH��PH XWLP��QLNDGD�QLMH�SUHVWDMDOD�QL�XQXWDU�JUDGD��9Hü�MH�'HVFDUWHV�QD�SRþHWNX�VYRMH
5DVSUDYH�R�PHWRGL�XWYUGLR�GD�EL�VH�JUDGRYH��NRML�VX�VH�SRYLMHVQR�UD]YLMDOL�WH�VWRJD�QLVX�PRJOL�X�SRWSXQRVWL
L]EMHüL� LUDFLRQDOQRVWL� SULURGQRJ� SRUHWND�� ]DSUDYR� WUHEDOR� VUXãLWL� GD� EL� VH� L]JUDGLR� QRYL�� UD]ERULWL�� VDYUãHQL
JUDG�� .DVQLMH� MH� /H� &RUEXVLHU� ]DKWLMHYDR� QHãWR� VOLþQR�� 8WRSLMD� SRWSXQH� UD]ERULWRVWL�� SUHJOHGQRVWL� L
XSUDYOMLYRVWL�JUDGVNRJ�RNUXåHQMD�GRYHOD�MH�GR�UD]YRMD�SRYMHVQH�GLQDPLNH�NRMD�VH�RþLWXMH�X�SHUPDQHQWQRP
SUHXUH LYDQMX� VYLK� SRGUXþMD� JUDGVNRJ� åLYRWD�� 7DNR� MH� JUDG� SRVWDR� PMHVWRP� UHYROXFLMD�� VWDOQLK� QRYLK
SRþHWDND�� SUROD]QLK� PRGD�� ,]JUD HQ� NDR� ]DãWLüHQR� PMHVWR� VLJXUQRVWL�� JUDG� MH� SRVWDR� SR]RUQLFRP
NULPLQDOLWHWD��QHVLJXUQRVWL��DQDUKLMH��WHURUL]PD��7DNR�VH�JUDG�SRND]XMH�NDR�PMHãDYLQD�XWRSLMH�L�GLVWRSLMH��SUL
þHPX� PRGHUQD� QD� JUDGX� QHGYRMEHQR� YLãH� FLMHQL� L� YROL� GLVWRSLMVNR� QR� XWRSLMVNR� �� GHNDGHQFLMX�� RSDVQRVW�
QHODJRGX�� *UDG� MH� WDM�� NDR� ãWR� MH� SULPMHULFH� SULND]DQR� X� %ODGH� 5XQQHUX� LOL� ILOPRYLPD� R� 7HUPLQDWRUX�� X
NRMHPX�VH�VWDOQR�GLåH�X�]UDN�LOL�VSDOMXMH��MHU�XYLMHN�L]QRYD�WUHED�VWYRULWL�PMHVWD�]D�QDGROD]HüH��EXGXüH���QR
X�NRMHPX�VH�GROD]DN�EXGXüHJD�XYLMHN�L]QRYD�VSULMHþDYD�LOL�RGJD D��MHU�VH�RVWDFL�YHü�L]JUD HQRJD�QH�GDMX�X
SRWSXQRVWL� XNORQLWL�� WDNR� GD� SULSUHPH� QLNDGD� QH� SUHVWDMX�� $NR� X� QDãLP� JUDGRYLPD� XRSüH� SRVWRML� QHãWR
WUDMQR� RQGD� MH� WR� WR� YMHþLWR� SULSUHPDQMH� ]D� VWYDUDQMH� QHþHJD� WUDMQRJD�� YMHþLWR� SRPLFDQMH� NRQDþQRJ
ULMHãHQMD��YMHþLWR�SUHXUH LYDQMH��VWDOQR�SRSUDYOMDQMH�

6�QDPD�WXULVWLPD�SULYUHPHQR�SRVWDMH�YMHþQR

0H XWLP��X�PRGHUQL�MH�WDM�XWRSLMVNL�PRPHQW�ELYDR�VYH�VODELML�L�VODELML���L�SRVWXSQR�]DPLMHQMHQ�IDVFLQDFLMRP
WXUL]PD��'DQDV� NDGD�QLVPR�YLãH�]DGRYROMQL� åLYRWQRP� SRQXGRP� QDãHJ� YODVWLWRJ� JUDGD� PL� QH� SRNXãDYDPR
SURPLMHQLWL� WDM�JUDG��QHJR� MHGQRVWDYQR�RWSXWXMHPR�X�QHNL�GUXJL�JUDG�GD�ELVPR�X�QMHPX�SURQDãOL�RQR� ãWR
QHGRVWDMH� NRG� QDV�� 0RELOQRVW� L]PH X� JUDGRYD� �� X� VYLP� REOLFLPD� WXUL]PD� L� PLJUDFLMH� �� L]� WHPHOMD� MH
SURPLMHQLOD� NDNR� QDã� RGQRV� SUHPD� JUDGX� WDNR� L� VDPH� QDãH� JUDGRYH�� *OREDOQR� XPUHåLYDQMH� L� PRELOQRVW
SRQRYQR�VX�XELOMHåLOH�JUDGVNL�XWRSRV�X�WRSRJUDILMX�JOREDOL]LUDQRJ�SURVWRUD��1LMH�VOXýDMQR�GD�0F/XKDQ�QLMH
JRYRULR�R�VYMHWVNRP�JUDGX��QHJR�R�VYMHWVNRP�VHOX��=D�WXULVWH�NDR�L�]D�PLJUDQWH�]HPOMD�QD�NRMHP�VWRML�JUDG
SRQRYQR�SRVWDMH�JODYQRP�WHPRP�

5RPDQWLþNL�WXUL]DP�MH�PDãLQD�]D�SUHREUD]EX�SULYUHPHQRJD�X�NRQDþQR��YUHPHQVNRJD�X�YMHþQR��.DGD�WXULVW
QD� SURSXWRYDQMX� SRVMHWL� QHNL� JUDG�� RQ� VH� QMHJRYX� SRJOHGX� SRND]XMH� NDR� VNXSLQD� JUD HYLQD� NRMH� VX
RGXYLMHN� ELOH� WX� L� NRMH� üH� XYLMHN� WDNR� L� RVWDWL�� 7XULVW� QH� PRåH� XRþLWL� SRYMHVQX� PLMHQX�� D� SUHPD� WRPH� QL
XWRSLMVNL� LPSXOV�� 5RPDQWLþNL� SRJOHG� RVWYDUXMXüL� XWRSLMX� GRNLGD� XWRSLMX�� 1D� ãWR� JRG� GD� VH� XVPMHUL� RQ� JD
PRQXPHWDOL]LUD� L� RYMHNRYMHþXMH�� ,� JUDG� VH� SULODJR DYD� WRM� RVWYDUHQRM� XWRSLML� �� WRP� PHGX]LQRP� SRJOHGX
URPDQWLþNRJ�WXULVWD�

6SRPHQLFL�QHNRJ�JUDGD��QDLPH��QH�VWRMH�RGXYLMHN�WX�L�þHNDMX�QD�WXULVWD�GD�LK�RQ�XJOHGD��QHJR�WXUL]DP�WHN
VWYDUD�VSRPHQLNH��7HN�V�WXUL]PRP�JUDG�VH�PRQXPHQWDOL]LUD���WHN�SUHG�QMHJRYLP�SRJOHGRP�VWDOQR�IOXLGQD
JUDGVND� VYDNRGQHYQLFD� SRVWDMH� VOLNRP� YMHþQRVWL�� 5DVW� WXUL]PD� ]QDþL� L� YHüX� EU]LQX� PRQXPHQWDOL]LUDQMD�� 8
QDãLP�JUDGRYLPD�GRåLYOMDYDPR�HNVSOR]LMX�YMHþQRVWL� LOL�� WRþQLMH�UHþHQR��RYMHNRYMHþHQMH��'DQDV�QDP�VH�YLãH
QH�þLQH�YULMHGQLP�RþXYDQMD�VDPR�SUL]QDWL�VSRPHQLFL�SRSXW�(LIIHORYRJ�WRUQMD�LOL�NHOQVNH�NDWHGUDOH��QHJR�VYH
NRG�þHJD�VWMHþHPR�SR]QDWL�RVMHüDM�SRVWRMDQRVWL��ýDN�L�NDGD�X�6RXWK�%URQ[X�X�1HZ�<RUNX�XJOHGDPR�GLOHUH
NDNR� SXFDMX� MHGQL� QD� GUXJH�� WDM� SUL]RU� GRELYD� GRVWRMDQVWYR� PRQXPHQWDOQRJD�� 3RPLãOMDPR�� GD�� RYGMH� MH
RGXYLMHN�WDNR�ELOR�L�WDNR�üH�ELWL��WL�VOLNRYLWL�PODGLüL�L�WH�URPDQWLþQH�JUDGVNH�UXãHYLQH�L�WD�RGDVYXG�YUHEDMXüD
RSDVQRVW�� $� NDGD� NDVQLMH� SURþLWDPR� X� QRYLQDPD� GD� VH� WDM� NUDM� VDQLUDR�� SRWUHVHQL� VPR� L� RVMHüDPR
SRGMHGQDNX� WXJX� NDR� NDG� ELVPR� VD]QDOL� GD� MH� NHOQVND� NDWHGUDOD� LOL� (LIIHORY� WRUDQM� GLJQXW� X� ]UDN� GD� EL� LK
]DPLMHQLOD�UREQD�NXüD��3RPLãOMDPR��WX�VH�XQLãWDYD�GLR�DXWHQWLþQRJ�åLYRWD��WX�VH�VYH�VUDYQMDYD�L�EDQDOL]LUD�



8RVWDORP�� ILJXUD� JOREDOQR� SXWXMXüHJ� WXULVWD� X� SRWUD]L� ]D� HVWHWVNLP� GRåLYOMDMLPD� SR� SUYL� SXW� VH� ILOR]RIVNL
WHPDWL]LUD� NRG� .DQWD� �� L� WR�X�QMHJRYRM� WHRULML�X]YLãHQRJD��X�.ULWLFL� UDVXGQH�PRüL���5RPDQWLþNL� WXULVW� MH� WX
RQDM�NRML�þDN�VYRMX�YODVWLWX�SURSDVW�SUHSR]QDMH�NDR�PRJXüH�RGUHGLãWH���WH�JD�LVWRGREQR�PRåH�GRåLYMHWL�NDR
X]YLãHQL�GRJD DM��=D�PDWHPDWLþNL�X]YLãHQR�.DQW�X]LPD�JRUMH�L�RFHDQH�]D�NRMH�VH�þLQL�GD�QDGLOD]H�QRUPDOQD
PMHULOD�þRYMHNRYH�PRüL�XREUD]LOMH��=D�GLQDPLþNL�X]YLãHQR� QDYRGL� VLORYLWD� SULURGQD� GRJD DQMD� SRSXW� ROXMD�
YXONDQVNLK�HUXSFLMD�L�GUXJLK�NDWDVWURID�NRMH�VYRMRP�VLOLQRP�XJURåDYDMX�QDã�åLYRW��'RGXãH��WH�RSDVQRVWL�ND
NRMLPD�SXWXMH�URPDQWLþNL�WXULVW�QLVX�X]YLãHQH�NDR�WDNYH���NDR�ãWR�QL�JUDGVNL�VSRPHQLFL�QLVX�PRQXPHQWDOQL
NDR�WDNYL�� 8]YLãHQRVW�NDR� WDNYD�SR�.DQWX�QH�SRþLYD� ³QL�X� MHGQRM�SULURGQRM� VWYDUL´��QHJR�X� ³PRüL�NRMD�VH
QDO]L�X�QDPD´�GD�EH]�VWUDKD�VXGLPR�R�L�XåLYDPR�X�VWYDULPD�NRMH�QDV�XJURåDYDMX�

6XEMHNW� EHVNRQDþQLK� LGHMD� XPD� ]D� .DQWD� MH� SULMH� VYHJD� WXULVW� NRML� VWDOQR� WUDJD� ]D� QHRELþQLP�� YHOHEQLP� L
RSDVQRãüX� GD� EL� VWDYLR� QD� LVSLW� VYRMX� QDGPRü�� VYRMX� X]YLãHQRVW� QDVSUDP� SULURGH�� 1R� GUXJGMH� .DQW
XSR]RUDYD� GD� SULPMHULFH� RELWDYDWHOML� SODQLQD�� NRML� þLWDY� VYRM� åLYRW� SURYHGX� X� JRUDPD�� QMLK� QLNDNR� QH
SURPDWUDMX� NDR� X]YLãHQH� L� ³VYH� OMXELWHOMH� OHGHQMDND� QHGYRMEHQR� VPDWUDMX� OXGDPD´� 3RJOHG� URPDQWLþNRJ
WXULVWD�X�.DQWRYLP�YUHPHQLPD�RVWDMH�UDGLNDOQR�VWUDQ�SRJOHGX�SODQLQVNRJ�VHOMDND��8�PH XYUHPHQX�VLWXDFLMD
VH�SRWSXQR�L]PLMHQLOD��3UHPGD�åLYDOM�PH XQDURGQR�SXWXMXüHJ�WXULVWD�MRã�XYLMHN�VPDWUD� OXGRP��VYH�YLãH�VH
RVMHüD� REDYH]QLP� SUHX]HWL� JOREDOL]LUDQL� SRJOHG� NRML� MH� XVPMHUHQ� QD� QMHJD� WH� SULODJRGLWL� VYRM� QDþLQ� åLYRWD
XNXVX�WXULVWD��,�QH�VDPR�WR��L�RELWDYDWHOML�SODQLQD�SRþLQMX�SXWRYDWL�L�SRVWDMX�WXULVWL�

1DãH�GRED�MH��GDNOH��GRED�SRVWURPDQWLþNRJ��WR�MHVW�NRPRWQRJ�L�XMHGQR�WRWDOQRJ�WXUL]PD�NRML�RELOMHåDYD�QRYL
RGQRV� L]PH X� JUDGVNRJ� XWRSRVD� L� WRSRJUDILMH� RYH� =HPOMH�� 1H� VDPR� SRQHNL� URPDQWLþNL� WXULVW�� QHJR� VYL
PRJXüL�OMXGL��VWYDUL��]QDNRYL�L�VOLNH��NRML�SRWMHþX�L]�VYLK�PRJXüLK�ORNDOQLK�NXOWXUD�QDSXãWDMX�VYRMH�SRVWRMELQH
L� NUHüX� QD� SXWRYDQMH� VYLMHWRP�� 6WRJD� VXSURWQRVW� L]PH X� SXWXMXüHJ� WXULVWD� L� VHGHQWDUQRJ� åLYOMD� QHVWDMH�
*UDG�YLãH�QH�þHND�QD�WXULVWH���RQ�VDP�SRþLQMH�FLUNXOLUDWL�JOREDOQR��3ULWRP�JUDG�VH�NUHüH�RVMHWQR�EUåH�QR�ãWR
VH�PRJDR�NUHWDWL�LQGLYLGXDOQL�URPDQWLþNL�WXULVW�

*GMH�JRG�GD�VWLJQHPR���XJOHGDPR�SR]QDWR

7R�MH�UD]ORJ�]D�SULWXåEX�GD�JUDGRYL�VYH�YLãH�PH XVREQR�OLþH��7DM�GRMDP�SURPDWUDþD�ý(672�QDYRGL�QD�NULYL
]DNOMXþDN�GD�VX�ORNDOQH�NXOWXUQH�SRVHEQRVWL�� LGHQWLWHWL� L�UD]OLNH�QHVWDOL�X�SURFHVX�JOREDOL]DFLMH��8�VWYDUL�RQL
QLVX� QHVWDOL�� QHJR� VX� VDPL� NUHQXOL� QD� SXWRYDQMH� �� L� SRþHOL� VH� UDVSURVWUDQMLYDWL� GLOMHP� VYLMHWD�� 2GDYQR
PRåHPR� XåLYDWL� X� NLQHVNRM� NXKLQML� L� X� 1HZ� <RUNX�� 3DUL]X� LOL� 'RUWPXQGX�� ,� NDGD� VH� XSLWDPR� X� NRMHP
NXOWXUQRP�NRQWHNVWX�RQD�QDMEROMH�SULMD��RGJRYRU�QH�PRUD�QXåQR�JODVLWL�.LQD�

/RNDOQR� QH� QHVWDMH�� RQR� SULMH� SRVWDMH� JOREDOQR�� 5D]OLNH� L]PH X� JUDGRYD� VYH� YLãH� SRVWDMX� UD]OLNH� XQXWDU
JUDGRYD�� 1DVWDMH� JOREDOQL� VYMHWVNL� JUDG� NRML� ]DPLMHQMXMH� JOREDOQR� VHOR�� 2Q� UHSURGXFLUD� VYH� ORNDOQR� ãWR
QDVWDMH�X�QHNRP�RGUH HQRP�JUDGX�X�VYLP�GUXJLP�JUDGRYLPD�VYLMHWD��7DNR�VYL�JUDGRYL�SRVWDMX�PH XVREQR
VOLþQL�D�GD�QHNL�RGUH HQL�JUDG�QH�VOXåL�NDR�PRGHO�GUXJLPD��.DGD�VH�X�1HZ�<RUNX�MDYL�QHND�QRYD�YDULMDQWD
UDS�JOD]EH��RQD�RGPDK�XWMHþH�QD�]YXNRYQL�SURVWRU�GUXJLK�JUDGRYD�

1R��SULMH�VYHJD�XPMHWQLFL�L� LQWHOHNWXDOFL�SURYRGH�YHüLQX�VYRJ�YUHPHQD�QD�SURSXWRYDQMX���RG�MHGQH� L]ORåEH
GR�GUXJH��RG�MHGQRJ�SURMHNWD�GR�GUXJRJ��RG�MHGQRJ�SUHGDYDQMD�GR�GUXJRJ��RG�MHGQRJ�ORNDOQRJ�NXOWXUQRJ
NRQWHNVWD� GR� GUXJRJ�� 2G� VYDNRJ� SRMHGLQRJ� SULSDGQLND� NXOWXUQH� VFHQH� RþHNXMH� VH� GD� VYRMX� SURGXNFLMX
SRQXGL� JOREDOQRM� MDYQRVWL�� 6� WLPH� VX� SRYH]DQH� NDNR� QDGDQMD� WDNR� L� VWUHSQMH�� 8PMHWQLNX� VH� ]DSUDYR� QXGL
PRJXüQRVW� GD� UHODWLYQR� EH]EROQR� L]EMHJQH� SULWLVDN� ORNDOQR� YODGDMXüHJ� XNXVD�� 1DPMHVWR� GD� SRNXãD
SULODJRGLWL� VH� XNXVX� L� NXOWXUQLP� RULMHQWDFLMDPD� VYRMH� QHSRVUHGQH� VUHGLQH�� RQ� PRåH� WUDåLWL� VURGQLNH� SR
þLWDYRP�VYLMHWX��7LPH�VH��XRVWDORP��PRåH�REMDVQLWL�VWDQMH�VWDQRYLWH�GHSROLWL]DFLMH�GDQDãQMH�XPMHWQRVWL��QD
NRMX�VH�þHVWR�åDOLPR��1HNDGDãQML�XPMHWQLN��NRML�QLMH�PRJDR�QDüL�UD]XPLMHYDQMD�]D�VYRMH�GMHOR�XQXWDU�VYRMH
ORNDOQH�NXOWXUH��SURMLFLUDR� MH� VYRMD�QDGDQMD�SULMH� VYHJD�X�EXGXüQRVW� ��X�SROLWLþNH� SURPMHQH�NRMH�üH� URGLWL
QRYRJ�� EXGXüHJ� SURPDWUDþD�� 'DQDV� MH� XWRSLMVNL� LPSXOV� SURPLMHQLR� VYRM� VPMHU�� SUL]QDQMH� VH� QH� WUDåL� X
YUHPHQX� QHJR� X� SURVWRUX�� *OREDOL]DFLMD� MH� ]DPLMHQLOD� EXGXüQRVW� NDR� PMHVWR� XWRSLMH�� 1DPMHVWR
DYDQJDUGLVWLþNH� SROLWLNH� EXGXüQRVWL� GDQDV� VH� SUDNWLFLUD� SROLWLND� QRPDGVWYD� NRMD� SRQRYQR� XYRGL� XWRSLMVNX
GLPHQ]LMX�NRMD�VH�X�YUHPHQLPD�URPDQWLþNRJ�WXUL]PD�þLQLOD�L]JXEOMHQRP�

7R� ]QDþL�� NDR� SXWQLFL� PL� GDQDV� SURPDWUDPR� QH� WROLNR� UD]OLþLWH� ORNDOQH� NRQWHNVWH� NROLNR� GUXJH� SXWQLNH� X
NRQWHNVWX�JOREDOQRJ��WUDMQRJ�SXWRYDQMD�NRMH�MH�SRVWDOR� LGHQWLþQR�VD�åLYRWRP�X�VYHWVNRP�JUDGX��,�JUDGVND
DUKLWHNWXUD�SRþLQMH�SXWRYDWL�EUåH�QR�QMHQL�SURPDWUDþL��2QD�MH�VNRUR�YHü�XYLMHN�RQGMH�JGMH�WXULVWL�WHN�WUHEDMX
VWLüL�� 1MLK� OMXWL� GD� SRVYXGD� VXVUHüX� LVWX� DUKLWHNWXUX�� QR� LVWRGREQR� SURPDWUDMX� L� GLYH� VH� NDNR� VH� QHND
RGUH HQD�DUKLWHNWXUD�SURELMD�X�UD]OLþLWLP�NXOWXUQLP�NRQWHNVWLPD��'DQDV�VPR�VSUHPQL�VPDWUDWL�X]EXGOMLYLPD�L
XYMHUOMLYLPD�SULMH�VYHJD�RQH�XPMHWQLþNH�VWUDWHJLMH�NRMH�VX�VSRVREQH�QDPHWQXWL�VH�SRGMHGQDNR�GREUR�GLOMHP
VYLMHWD�L�X�UD]OLþLWLP�XYMHWLPD�RSDåDQMD�

2QR� ãWR� QDV� IDVFLQLUD� XSUDYR� QLVX� ORNDOQR� XYMHWRYDQH� UD]OLNH� L� NXOWXUQL� LGHQWLWHWL�� QHJR� XPMHWQLþNH� IRUPH
NRMH� VYXJGMH� PRJX� QDPHWQXWL� VYRM� YODVWLWL� LGHQWLWHW� L� LQWHJULWHW�� %XGXüL� GD� VPR� VYL� SRVWDOL� WXULVWL� L� SUHPD



WRPH�PRåHPR� SURPDWUDWL� VDPR� GUXJH� WXULVWH�� GLYLPR� VH� NRG� VYLK� VWYDUL�� RELþDMD� L� SRVWXSDND� SULMH� VYHJD
QMLKRYRM�PRJXüQRVWL�ãLUHQMD��VDPRRGUåDQMD�L�SUHåLYOMDYDQMD�X�UD]OLþLWLP�XYMHWLPD�

6WUDWHJLMH� SRVWURPDQWLþNRJ� WXUL]PD� QDGRPMHãWDMX� VWDUH� VWUDWHJLMH� XWRSLMH� L� SURVYLMHWLWHOMVWYD�� =DVWDUMHOL
DUKLWHNWRQVNL�L�XPMHWQLþNL�VWLORYL��SROLWLþNH�SUHGUDVXGH��UHOLJLMVNL�PLWRYL�L�WUDGLFLRQDOQL�RELþDML�QLVX�YLãH�WX�]DWR
GD� EL� LK� VH� SUHYODGDYDOR� X� LPH� XQLYHU]DOQRJD�� QHJR� GD� EL� LK� VH� WXULVWLþNL� UHSURGXFLUDOR�� 'DQDãQML� VYMHWVNL
JUDG�MH�KRPRJHQ�D�GD�QLMH�XQLYHU]DODQ��3ULMH�VH�YMHURYDOR�GD�VH�PRåH�XQLYHU]DOQR�PLVOLWL�L�VWYDUDWL�WHN�NDGD
VH� ELOR� VSRVREQLP� WUDQVFHQGLUDWL� YODVWLWX� WUDGLFLMX� X� LPH� XQLYHU]DOQRJD� L� RSüHYDåHüHJD�� =DWR� MH� XWRSLMD
UDGLNDOQH� DYDQJDUGH� ELOD� UHGXNFLRQLVWLþND�� SRQDMSULMH� VH� KWMHOR� GRüL� GR� ý,67(�� HOHPHQWDUQH� IRUPH� NRMD
RWNODQMD� VYH� KLVWRULMVNR� L� ORNDOQR� QH� EL� OL� ]D� WX� IRUPX� ]DKWLMHYDOD� XQLYHU]DOQR�� JOREDOQR� YDåHQMH�� 7DNR� MH
SRVWXSDOD� XPMHWQRVW� NODVLþQRJ� PRGHUQL]PD� �� SUYR� UHGXNFLMD� QD� ELWQR� D� RQGD� UDVSURVWUDQMHQMH� GLOMHP
VYLMHWD�

'DQDãQMD�VH�XPMHWQRVW�L�DUKLWHNWXUD��QDSURWLY��UDVSURVWUDQMXMH�JOREDOQR�D�GD�QH�SURYRGL�WDNYX�UHGXNFLMX�QD
ELWQR�L�RSüHYDåHüH��0RJXüQRVWL�JOREDOQRJ�UDVSURVWUDQMHQMD�XþLQLOH�VX�WUDGLFLRQDOQL�]DKWMHY�]D�XQLYHU]DOQRãüX
IRUPH� LOL� VDGUåDMD�]DVWDUMHOLP��8QLYHU]DOQRVW�PLãOMHQMD�QDGRPLMHãWD�VH�XQLYHU]DOQRãüX�PHGLMVNH�GLVWULEXFLMH
VYDNRJ� SRMHGLQRJ� ORNDOQRJ� PLVDRQRJ� GREUD�� 8QLYHU]DOQRVW� XPMHWQLþNH� IRUPH� QDGRPLMHãWD� VH� JOREDOQRP
UHSURGXNFLMRP� VYDNH� SRMHGLQH� ORNDOQH� IRUPH�� .DR� SRVOMHGLFD� GDQDãQML� VH� SURPDWUDþ� VWDOQR� VXRþDYD� V
MHGQDNLP�XUEDQLP�RNUXåHQMHP�D�GD�VH�QH�PRåH�LVWRGREQR�UHüL�GD�MH�IRUPDOQD�VD]GDQRVW� WRJ�RNUXåHQMD�X
ELOR�NRMHP�VPLVOX�³XQLYHU]DOQD´�

8� UD]GREOMX� SRVWPRGHUQH� DUKLWHNWXUX� QDVWDOX� QD� VOLMHGX� %DXKDXVD� NULWL]LUDOR� VH� NDR� PRQRWRQX� L
UHGXNFLRQLVWLþNX���NDR�DUKLWHNWXUX�NRMD�SRUDYQDYD�L�]DWRPQMXMH�ORNDOQH�LGHQWLWHWH��1R�GDQDV�VH�VYDNL�ORNDOQL
VWLO� UDVSURVWUDQMXMH� SRGMHGQDNR� JOREDOQR� NDR� ãWR� VH� SULMH� UDVSURVWUDQMLYDR� VDPR� LQWHUQDFLRQDOQL� VWLO�� 7DNR
QDVWDMH�KRPRJHQRVW�EH]�XQLYHU]DOQRVWL� �� MHGDQ� ]ELOMD��JHQXLQR�QRY� UD]YRM� VLWXDFLMH�� 8� NRQWHNVWX� WRWDOQRJ
WXUL]PD� SRQRYQR� LPDPR� SRVOD� V� XWRSLMRP�� DOL� V� XWRSLMRP� NRMD� VH� UDGLNDOQR� UD]OLNXMH� RG� VWDWLþNH� XWRSLMH
JUDGD��2Q�VH�RPH LYDR�RG�VHRVNRJ�RNUXåHQMD��'DQDV�åLYLPR�X�VYMHWVNRP�JUDGX�X�NRMHPX�MH�VWDQRYDQMH�L
SXWRYDQMH�SRVWDOR�LGHQWLþQLP���D�UD]OLND�L]PH X�VWDQRYQLND�L�SRVMHWLWHOMD�YLãH�QLMH�SULPMHWQD��8WRSLMD�VWDOQRJ
JOREDOQRJ� NUHWDQMD� WLPH� MH� QDGRPMHVWLOD� XWRSLMX� YMHþQRJ� XQLYHU]DOQRJ� SRUHWND�� 7DNR� VH� SURPLMHQLOD� L
GLVWRSLMVND� GLPHQ]LMD� XWRSLMH� �� WHURULVWLþNH� üHOLMH� L� QRYH� GURJH� UHSRURGXFLUDMX� VH� X� VYLP� JUDGRYLPD� NDR� L
3UDGLQL�EXWLFL�

=DQLPOMLYR�MH�GD�MH�YHü�QHNROLFLQD�UDGLNDOQLK�XWRSLVWD�UXVNH�DYDQJDUGH�SRþHWNRP�SURãORJ�VWROMHüD�QDSUDYLOD
SURMHNWH� ]D� JUDGRYH� X� NRMLPD� VX� VYL� VWDQRYL� L� NXüH� NDNR� MHGQRREOLþQL� WDNR� L� SRNUHWQL�� 3MHVQLN� 9HOLPLU
+OHEQLNRY�KWLR� MH�VYH�VWDQRYQLNH�5XVLMH�VPMHVWLWL�X� VWDNOHQH�üHOLMH� ]D� VWDQRYDQMH� QD� NRWDþLPD� WDNR� GD� VH
PRJX�SRVYXGD�YR]LWL� L�VYH�YLGMHWL� �� L�GD�VH�WDNR HU�QMLK�QHVPHWDQR�PRåH�YLGMHWL��7XULVW� L� VWDQRYQLN�JUDGD
SRVWDMX� LGHQWLþQL�� .D]LPLU� 0DOMHYLþ� MH� XWROLNR� QDVWDYLR� +OHEQLNRY� SURMHNW� NDG� MH� SUHGODJDR� GD� VH� VYDNRJ
þRYMHND�VWDYL�X�LQGLYLGXDOQL�VYHPLUVNL�EURG�WDNR�GD�PRåH�VWDOQR�OHEGMHWL�X�NR]PRVX�L�OHWMHWL�V�MHGQH�SODQHWH
QD� GUXJX�� ýRYMHN� WX� SRVWDMH� YMHþQLP� WXULVWRP�� NRML� WLPH� VDP� �� L]ROLUDQ� X� VYRMRM� LQGLYLGXDOQRM� L� XYLMHN� VD
VRERP�LGHQWLþQRM�üHOLML���SRVWDMH�VSRPHQLNRP�

=HPOMD�SRVWDMH�VYHPLUVNL�EURG��RVWDMDQMH�L�NUHWDQMH�VX�MHGQR

7R�MH�YL]LMD�NRMD�VH�QDOD]L�L�L]D�VYHPLUVNRJ�EURGD�(QWHUSULVH�NRML�SRVWDMH�XWRSLMVNL�LOL�PRQXPHQWDOQL�SURVWRU�X
VWDOQRP�NUHWDQMX�NRML�VH�NUR]�QHEURMHQH�HSL]RGH�WH�VHULMH�QLNDGD�QH�PLMHQMD��LDNR���LOL�XSUDYR�]DWR�MHU���VH
VWDOQR� NUHüH� EU]LQRP� VYMHWORVWL�� 8WRSLMD� MH� WX� SUHYODGDYDQMH� VXSURWQRVWL� L]PH X� RVWDMDQMD� LOL� SXWRYDQMD�
VHGHQWDUQRVWL�L�QRPDGVWYD��JUDGD� L�VHOD���NDR�WRWDOQL�SURVWRU�X�NRMHPX�WRSRJUDILMD�=HPOMLQH�SRYUãLQH�ELYD
LGHQWLþQD�V�XWRSRVRP�YMHþQRJD�JUDGD�

8WRSLMVNR� SUHYODGDYDQMH� WRSRJUDILMH�� XRVWDORP�� QDMGRMPOMLYLMH� MH� PLãOMHQR� YHü� X� URPDQWLFL�� 7R� SRWYU XMH
MHGQR�PMHVWR�X�(VWHWLFL� UXåQRJD� ������� +HJHORYRJ� XþHQLND� .DUOD� 5RVHQNUDQ]D�� ³8]PLPR� SULPMHULFH� QDãX
=HPOMX�� RQD� EL� WDNR�� GD� EL� NDR� PDVD� ELOD� OLMHSD�� PRUDOD� ELWL� VDYUãHQD� NXJOD�� 1R� RQD� WR� QLMH�� 2QD� MH
VSOMRãWHQD� QD� SRORYLPD� D� QDEUHNOD� QD� HNYDWRUX�� N� WRPH� QD� SRYUãLQL� X� QDMYHüRM� PMHUL� QHUDYQRPMHQR
L]GLJQXWD�� 3URILO� =HPOMLQH� NRUH� SRND]XMH� QDP�� SURPDWUDQR� QDSURVWR� VWHUHRPHWULMVNL�� QDMQDVXPLþQLMX
L]PLMHãDQRVW�L]GL]DQMD�L�XGXEOMHQMD�X�QDMQHXUDþXQOMLYLP�NRQWXUDPD��7DNR�QL�R�SRYUãLQL�PMHVHFD�QH�PRåHPR
UHüL�GD�MH� OLMHSD�X�VYRP�QHUHGX�X]YLVLQD� L�QL]LQD�´�ýRYMHþDQVWYR�MH�]D�QDVWDMDQMD�RYRJ�WHNVWD�WHKQLþNL�ELOR
MDNR�GDOHNR�RG�SXWRYDQMD�VYHPLURP��1R�VXEMHNW�JOREDOQRJ�SURPDWUDQMD�VYHMHGQR�VH�X�GXKX�NDNYRJ�VFLHQFH
ILFWLRQ�ILOPD�YHü�SULND]XMH�NDR�YDQ]HPDOMDF�NRML�VYHPLUVNLP�EURGRP�GROD]L�L]�VYHPLUD�L�L]�XJRGQH�XGDOMHQRVWL
HVWHWVNL�SURVX XMH� L]JOHG� QDãHJ� 6XQþHYRJ� VXVWDYD�� 3ULWRP� VH�� GRGXãH�� SUHWSRVWDYOMD� GD� YDQ]HPDOMDF� LPD
L]UD]LWR�NODVLFLVWLþNL�XNXV�L�GD�VWRJD�QDãX�=HPOMX�L�QMHQR�QHSRVUHGQR�RNUXåHQMH�QH�GRåLYOMDYD�NDR�SRVHEQR
OLMHSH�� 2YGMH� VH� YHü� PDQLIHVWLUD� SRJOHG� VDYUãHQRJ� VWDQRYQLND� JUDGD� NRML� VH� NUHüH� X� XWRSRVX� FUQRJ
NR]PLþNRJ�SURVWRUD�L�WRSRJUDILMX�RYRJ�VYLMHWD�SURPDWUD�L]�WXULVWLþNH��HVWHWLþNH�XGDOMHQRVWL�
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