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6WROMHüLPD�NUR]�KLVWRULMX��PQRJL�VX�VH�SLWDOL�ãWD�MH�RVQRYD�åLYRWD��X�þHPX�MH�
VYUKD�ERUDYND�QD�RYRP�VYLMHWX�L�GD�OL�SRVWRML�FLOM�NRMHP�WUHED�GD�WHåLPR"�2G�þHJD�L�
NDNR�VPR�QDVWDOL��RG�þHJD�]DYLVL�QDþLQ�L�GXåLQD�QDãHJ�åLYRWD��NRML�VX�X]URFL�VPUWL�L�
GD�OL�WR�SUHGVWDYOMD�XQLãWHQMH�MHGQRJ�OMXGVNRJ�ELüD�L�QMHJRY�YMHþQL�NUDM"�

2YD�L�VOLþQD�SLWDQMD�SRVWDYOMDR�MH�þRYMHN�VHEL�NDNR�EL�SURQDãDR�]DGRYROMDYDMXüL�
RGJRYRU�L�WLPH�VPLULR�VYRMX�QHPLUQX�L�XSODãHQX�GXãX�L�XELMHGLR�VYRM�VXPQMLþDYL�
UD]XP��1DãDYãL�VH�SUHG�NUDWNRüRP�åLYRWD�LVSXQMHQLP�WHãNRüDPD�L�EULJDPD�WH�
VYMHVWDQ�GD�QLMH�RGOXþLYDR�QLWL�XSUDYOMDR�X�QDVWDQNX�VYRJ�åLYRWD��NDR�ãWR�QH�PRåH�
VSULMHþLWL�QMHJRY�SUHVWDQDN��þRYMHN�SRNXãDYD�L]DüL�L]�RYRJ�ODYLULQWD��,PD�RQLK�þLML�
PR]DN�VWDMH�L]JXEOMHQ�SUHG�RYRP�VWYDUQRãüX��SD�VX�QDãOL�SULYUHPHQR�UMHãHQMH�X�
RGEDFLYDQMX�VYDNH�SRPLVOL�QD�åLYRW�L�VPUW��LDNR�X�SRGVYLMHVWL�VYMHVQL�þLQMHQLFH�GD�
PRUDMX�QHVWDWL�NDR�ãWR�VX�L�SRVWDOL��2YDNYL�VX�QDVWRMDOL�L�QDVWRMH�VHEH�]DSRVOLWL�VYLP�
L�VYDþLP�NDNR�QH�EL�LPDOL�YUHPHQD�]D�UD]PLãOMDQMH�R�VXãWLQVNLP�SLWDQMLPD��2QL�VH�
SRNXãDYDMX�XVUHVUHGLWL�QD�XUHÿHQMH�VYRJ�RYR]HPDOMVNRJ�åLYRWD�GR�QDMPDQMLK�
VLWQLFD��NDNR�EL�VH�QDNUDWNR�SURYHOL�L�XåLYDOL��SRVWDYãL�URERYL�PDWHULMH��D�VYH�WR�SRG�
SULWLVNRP�þLQMHQLFH�R�VPUWL��'UXJL�SDGDMX�X�RþDM��SD�L�RQR�PDOR�YUHPHQD�NRMH�LP�MH�
GDWR�GD�åLYH�QD�RYRP�VYLMHWX�XQLãWH�X�RSLMDQMX�L�OXGRVWL��0QRJL�VX�VH�SRYHOL�]D�
PLãOMHQMLPD�UD]QLK�ILOR]RID��NRML�QD�RVQRYX�VYRJ�UD]XPD�L�VKYDWDQMD�QDJDÿDãH�R�
VYUVL�L�VPLVOX�åLYRWD�L�VPUWL��WH�VH�SRGLMHOLãH�GD�LP�VH�QL�EURM�QH�]QD��

,]�RYRJD�VH�YLGL�YHOLND�SRWUHED�þRYMHþDQVWYD�]D�$OODKRYLP�SRVODQLFLPD�NRML�
YMHUQR�SUHQHVRãH�SRUXNH�L�XSXWH�8]YLãHQRJ�6WYRULWHOMD��=ERJ�NUDWNRüH�OMXGVNRJ�
åLYRWD��WH�þLQMHQLFH�GD�VH�YLãH�QHüH�YUDWLWL�QD�RYDM�VYLMHW�L�YHOLNH�PRJXüQRVWL�GD�
VNUHQX�VD�3UDYRJ�3XWD�SRG�XWLFDMHP�VWUDVWL��QH]QDQMD�L�RNROQRVWL�X�NRMLPD�åLYH��ELOD�
MH�$OODKRYD�PLORVW�GD�ãDOMH�6YRMH�þDVQH�L�þLVWH�SRVODQLNH�L�YMHURYMHVQLNH�GD�XNDåX�
þRYMHþDQVWYX�QD�SXW�VSDVD�L�GD�LK�REDYLMHVWH�R�FLOMX��VYUVL�L�ELWL�RYRJ�åLYRWD��NDR�L�R�
VPUWL�L�VYHPX�ãWR�GROD]L�SRVOLMH�QMH��$OODKRYH�2EMDYH�VX�MDVQH�VPMHUQLFH��L�VYMHWOR�
NRMH�OMXGVNRP�URGX�GDMH�RGJRYRUH�QD�VYD�JRUXüD�SLWDQMD�RG�QMLKRYRJ�LQWHUHVD��

,DNR�UD]XP�LPD�VYRMH�JUDQLFH�L�QLMH�X�VWDQMX�VYH�GD�VKYDWL�L�]DNOMXþL��LSDN�PX�
MH�VDVYLP�UD]XPOMLYR�L�SULURGQR��GD�PL�NDR�VWYRUHQMD�QLVPR�VDPL�QDVWDOL�L]�
VOXþDMQRVWL��QLWL�VPR�PL�LãWD�VWYRULOL�L�VDPLP�WLP�SRVWDOL�VWYRULWHOML��YHü�VYH�VWYRUHQR�
QXåQR�XND]XMH�GD�SRVWRML�6WYRULWHOM�VYHJD��.RML�MH�0RüDQ��0XGDU�L�=QDQ�L�NRML�QLMH�
VWYRUHQ��1D�RYX�þLQMHQLFX�SRGVMHüD�QDV�X�.XU¶DQX�6YRMLP�ULMHþLPD��³=DU�VX�RQL�
VWYRUHQL�EH]�6WYRULWHOMD�LOL�VX�RQL�VHEL�VWYRULWHOML��=DU�VX�RQL�VWYRULOL�QHEHVD�L�
=HPOMX"�´�7XU��������

ýLVWD�OMXGVND�SULURGD�X�NRMRM�MH�8]YLãHQL�XþLQLR�OMXGH�XSXüXMH�QD�MHGQRJ�
6WYRULWHOMD�NRPH�QLãWD�QLMH�VOLþQR�QLWL�UDYQR��8�þRYMHNX�MH�XVDÿHQD�SRWUHED�]D�
RERåDYDQMHP�6WYRULWHOMD�L�RQ�WRPH�WHåL��.DåH�8]YLãHQL�X��.XU¶DQX��³7L�RNUHQL�OLFH�
VYRMH��NDR�SUDYL�YMHUQLN�þLVWRM�YMHUL��$OODKRYRM�SULURGL�SUHPD�NRMRM�2Q�OMXGH�
VWYRUL��1HPD�SURPMHQH�X�$OODKRYRP�VWYDUDQMX�±�WR�MH�SUDYD�YMHUD��DOL�
YHüLQD�OMXGL�QH�]QD��1MHPX�SUHGDQR�REUDüDMXüL�VH��YL�ERMWH�*D�VH�L�QDPD]�
NODQMDMWH�L�QH�EXGLWH�RG�RQLK�NRML�0X�ãLUN�þLQH��RG�RQLK�NRML�VX�YMHUX�VYRMX�
UD]ELOL�L�X�VWUDQNH�VH�SRGLMHOLOL��VYDND�VWUDQND�UDGRVQD�RQLP�ãWR�LPD�´�5XP�
�������

1DüL�üHPR�NUR]�KLVWRULMX�OMXGVNRJ�UDGD�GD�VH�QLNDGD�QLMH�GRYRGLOD�X�GLOHPX�
SRWUHED�]D�RERåDYDQMHP��ýDN�L�RQH�NRML�VX�JRYRULOL�GD�QH�YMHUXMX�QLãWD�L�QHPDMX�
SRWUHEH�]D�RERåDYDQMHP�QDüL�üHPR�LK�GD�VX�YMHUQL�RERåDYDRFL�VYRMLK�QLVNLK�VWUDVWL��
UDGD��YRÿD�L�YODGDUD��RYRVYMHWVNLK�PDOLK�NRULVWL�L�GREDUD�L�PQRJR�WRJD�ãWR�QH�
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]DYUMHÿXMH�GD�EXGH�RERåDYDQR��2VQRYD�SUREOHPD�OHåL�X�þLQMHQLFL�NRPH�þRYMHN�þLQL�
LEDGHW�L�NDNR��D�QH�GD�OL�QHNRJD�LOL�QHãWR�RERåDYD��

7DNR�üHPR�QDüL�GD�VH�ýDVQL�.XU¶DQ�QH�XVUHVUHÿXMH�QD�JRYRU�X�SRJOHGX�
SRWUHEH�]D�RERåDYDQMHP��YHü�QD�þLQMHQLFX�GD�WDM�WDþQR�RGUHÿHQL�L�SUHFL]LUDQL�LEDGHW�
PRUD�ELWL�XSXüLYDQ�MHGLQRP�6WYRULWHOMX�8]YLãHQRP�$OODKX�Gå��ã��L�QLNRPH�GUXJRP��

/MXGL�þHVWR�VNUHüX�VD�SUDYRJ�SXWD�SD�VH�VSXãWDMX�QD�QLVNH�JUDQH�L�SRQLåDYDMX�
VH�RERåDYDMXüL�RQR�ãWR�QLMH�GRVWRMQR�LEDGHWD��7DNR�QDOD]LPR�GD�RERåDYDMX�NDPHQMH��
GUYHüH��NLSRYH��6XQFH��0MHVHF��NUDYH��PUWYH��VYRMH�VYHãWHQLNH�L�YODGDUH��YUDþDUH�L�
JDWDUH��PDUNH�L�GRODUH��SRORåDMH�L�IRWHOMH�L�PQRJR�WRJD�åUWYXMXüL�]D�WR�VYRM�åLYRW��
YULMHPH��VQDJX�L�QDSRU��WUXG�L�]DODJDQMH��ERUHüL�VH�]D�WR��YROHüL�WR�YLãH�RG�VYHJD�
GUXJRJ�L�PU]HüL�X�LPH�WRJD��VOLMHSR�VOLMHGHüL�UD]OLþLWH�NULYH�LGHRORJLMH��

$OODK�Gå�ã��MHGLQL�MH�LVWLQVNL�%RJ��MHU�2Q��8]YLãHQL�VWYDUD�L�UDVWYDUD��YODGD�L�
JRVSRGDUL�VYLP��6DPR�6WYRULWHOM�PRåH�ELWL�LVWLQVNL�%RJ�L�VDPR�2Q�]DVOXåXMH�GD�EXGH�
RERåDYDQ��ãWR�SRGUD]XPMHYD�YMHURYDQMH��SRNRUDYDQMH��YHOLþDQMH�L�åUWYRYDQMH��.DåH�
8]YLãHQL��³6DPR�1MHPX�VWYDUDQMH�L�QDUHGED�SULSDGD��8]YLãHQ�QHND�MH�$OODK��
*RVSRGDU�VYMHWRYD�´�$¶UDI�����

,�NDåH��³3D�GD�OL�MH�RQGD�2QDM�.RML�VWYDUD��NDR�RQDM�NRML�QH�VWYDUD"��=DU�
VH�QHüHWH�XUD]XPLWL"�«�´�1DKO�����L�³2QL�NRMLPD�VH�RQL��XPMHVWR�$OODKD�
PROH�QH�VWYDUDMX�QLãWD��D�RQL�VX�VWYRUHQL�´�1DKO�����

,�NDåH��³2�OMXGL��HYR�YDP�MHGQRJ�SULPMHUD��SD�JD�SRVOXãDMWH��¶=DLVWD�RQL�
NRMH�SUL]LYDWH��SRUHG�$OODKD��QH�PRJX�QLNDNR�QL�PXãLFX�VWYRULWL��PDNDU�VH�
UDGL�QMH�VDNXSLOL��$�DNR�EL�LP�PXãLFD�QHãWR�XJUDELOD��RQL�WR�QH�EL�PRJOL�RG�
QMH�L]EDYLWL��QHMDN�MH�L�RQDM�NRML�PROL�L�RQDM�NRPH�VH�PROH´�+DGåGå�����

2YR�MH�XSXWD�GD�MH�8]YLãHQL��MHGLQL�LVWLQVNL�*RVSRGDU��GD�MH�MHGLQVWYHQ�SR�
6YRMLP�LPHQLPD�L�VYRMVWYLPD�L�GD�VH�LEDGHW�PRUD�þLQLWL�LVNOMXþLYR�L�VDPR�1MHPX�
V�Y�W��7R�MH�SUDYL�SXW�L�RYR�MH�VDYUãHQRVW�L�PXGURVW�%RåLMH�5LMHþL�L�XSXWH��

6WYDUDQMH�MH�GRND]�GD�MH�$OODK�Gå�ã��MHGLQL�SUDYL�*RVSRGDU��D�RYR�MH�RSHW�
GRND]�GD�LEDGHW�PRåH�L�PRUD�ELWL�XSXüHQ�VDPR�RQRPH�NR�JD�]DVOXåXMH��D�WR�MH�QDã�
*RVSRGDU�8]YLãHQL�$OODK��

ýLQMHQMH�VYLK�YUVWD�LEDGHWD�VDPR�8]YLãHQRP�$OODKX�MHVWH��XVWYDUL��NUXQD�L�SORG�
LVSUDYQRJ�L�SRWSXQRJ�YMHURYDQMD�X�$OODKRYX�MHGQRüX��WHYKLG���7R�MH�VXãWLQD�
ãHKDGHWD�/$�,/$+(�,//$//$+��WM��GD�VH�MHGLQRP�$OODKX�Gå�ã��V�SUDYRP�XSXüXMH�VYDNL�
LEDGHW�L�GD�MH�2Q�V�Y�W���MHGLQL�LVWLQVNL�%RJ�L�GD�MH�VYH�ãWR�VH�RERåDYD�PLPR�1MHJD�
8]YLãHQRJ�ODåQR�ERåDQVWYR�L�QHGRVWRMQR�ELOR�NROLNRJ�L�ELOR�NDNYRJ�LEDGHWD��'UXJL�GLR�
ãHKDGHWD��WM��08+$00('81�5(68/8//$+�±�0XKDPPHG�MH�$OODKRY�3RVODQLN��]QDþL�
SRWYUGX�GD�PL�SULKYDWDPR�ãHULMDW�±�]DNRQ��NRML�QDP�MH�RG�8]YLãHQRJ�$OODKD�YMHUQR�
GRVWDYLR�VOLMHGHüL�JD��âLUN�MH�XSXWLWL�ELOR�NRML�LEDGHW�QHNRPH�GUXJRPH�X]�LOL�PLPR�
MHGLQRP�6WYRULWHOMX��2QDM�NRML�XPUH�QH�SRNDMDYãL�VH�RG�XþLQMHQRJ�ãLUND��QMHPX�MH�
$OODK�Gå�ã��KDUDP�GåHQQHW�XþLQLR�L�PMHVWR�PX�MH�YDWUD��D�JULMHK�PX�QLNDGD�RSURãWHQ�
QHþH�ELWL���

.DåH�8]YLãHQL��³.R�ãLUN�XþLQL�$OODKX��WRPH�MH�]DEUDQLR�$OODK�GåHQQHW��D�
ERUDYLãWH�QMHJRYR�MH�YDWUD�L�QLNR�]XOXPþDULPD�QHþH�SRPRüL�´�0DLGH�����

,�NDåH��³$OODK�QHüH�RSURVWLWL�GD�0X�VH�ãLUN�þLQL��D�RSURVWLüH�PDQMH�
JULMHKRYH�RG�WRJD��NRPH�2Q�KRüH��$�RQDM�NR�XþLQL�ãLUN�$OODKX�WDM�SRWYRURP�
þLQL�JULMHK�JROHPL�´�1LVD
�����

0XVOLPDQX�SRUHG�WRJD�ãWR�YMHUXMH�GD�$OODK�Gå�ã��SRVWRML�L�GD�MH�-HGDQ��L�GD�0X�
QLNR�QLMH�UDYDQ��QXåQR�MH�GD�WR�SRWYUGL�VYRMLP�GMHOLPD�L�SRVWXSFLPD��



==$$ââ7722 660022 6677992255((11,, ,, ..88''$$ ,,''((0022

 

 �

$NR�VX�QHþLMD�GMHOD�VXSURWQD�ãHKDGHWX�LOL�EXGH�UDGLR�GREUD�GLMHOD�NRMD�MH�
SRPLMHãDR�VD�ãLUNRP��QLãWD�PX�QHüH�YULMHGLWL�QL�ULMHþL�ãHKDGHWD�QLWL�XþLQMHQD�GREUD�
GMHOD��MHU�LK�MH�SRNYDULR�L�SRQLãWLR�QDMYHüLP�JULMHKRP�±�ãLUNRP��

.DåH�8]YLãHQL�R�VYRMLP�SRVODQLFLPD��³7R�MH�$OODKRYD�XSXWD��2Q�XSXþXMH�
QMRP�NRJD�KRüH��$�GD�VX�RQL�ãLUN�XþLQLOL��VLJXUQR�EL�LP�SURSDOR�RQR�ãWR�VX�
þLQLOL´��(Q¶DP�����

$�NDåH�L�5HVXOX�0XKDPPHGX�V�D�Y�V���³$�REMDYOMHQR�MH�WHEL�L�RQLPD�SULMH�
WHEH��¶$NR�ãLUN�XþLQLã��WYRMD�GMHOD�üH�VLJXUQR�SURSDVWL��D�WL�üHã�L]JXEOMHQ�ELWL��
1HJR�$OODKD�MHGLQR�RERåDYDM�L�EXGL�RG�]DKYDOQLK�´��=XPHU��������

=D�YHOLNR�þXGR�PXãULFL�0HNNH�VX�YMHURYDOL�GD�MH�8]YLãHQL�MHGLQL�LVWLQVNL�
*RVSRGDU��2SVNUELWHOM��6WYRULWHOM��2QDM�NRML�GDMH�åLYRW�L�VPUW��SULPD�GRYX«�ãWR�QDP�L�
ýDVQL�.XU¶DQ�SRWYUÿXMH��³8SLWDM��¶.R�YDV�KUDQL�V�QHED�L�L]�]HPOMH��þLMH�VX�GMHOR�
VOXK�L�YLG��NR�VWYDUD�åLYR�L]�QHåLYRJ��D�SUHWYDUD�åLYR�X�QHåLYR��L�NR�XSUDYOMD�
VYLP"¶�±�$OODK�¶�±�UHüL�üH�RQL�����D�WL�UHFL��¶3D�]DãWR�*D�VH�RQGD�QH�ERMLWH"¶��
¶7R�YDP�MH�$OODK��*RVSRGDU�YDã�LVWLQVNL��=DU�SRVOLMH�LVWLQH�LPD�LãWD�RVLP�
]DEOXGH"�3D�NXGD�VH�RQGD�RGPHüHWH"¶�7DNR�üH�VH�RELVWLQLW�ULMHþ�*RVSRGDUD�
WYRJD�GD�YMHURYDWL�QHüH�RQL�NRML�X�JULMHKX�åLYH�´�-XQXV��������

$OL�LP�QLMH�WR�ELOR�GRYROMQR�GD�LK�L]YHGH�L]�NUXJD�ãLUND�L�QHYMHURYDQMD��SD�VH�
3RVODQLN�V�D�Y�V��ERULR�SURWLY�QMLK�L�GR]YROLR�QMLKRYX�NUY�L�LPHWDN��7R�]DWR�ãWR�LK�
YMHURYDQMH�VDPR�X�$OODKRYR�Gå��ã��JRVSRGDUVWYR�QLMH�VSULMHþLOR�GD�GUXJLPD�SRUHG�
1MHJD�LEDGHW�þLQH�L�WUDåH�SRVUHGQLND�X�REUDüDQMX�L�RERåDYDQMX�1MHJD�NDR�ãWR�NDåH�
8]YLãHQL��³0L�WL��GRLVWD��REMDYOMXMHPR�.QMLJX��SUDYX�LVWLQX��]DWR�VH�NODQMDM�
VDPR�$OODKX��LVNUHQR�0X�LVSRYLMHGDMXüL�9MHUX��,VNUHQR�LVSRYLMHGDQMH�YMHUH�
GXJ�MH�$OODKX��$�RQLPD�NRML�SRUHG�1MHJD�X]LPDMX�]DãWLWQLNH��¶0L�LP�VH�
NODQMDPR�VDPR�]DWR�GD�EL�QDV�ãWR�YLãH�$OODKX�SULEOLåLOL¶�±�$OODK�üH�QMLPD��
]DLVWD��SUHVXGLWL�R�RQRPH�X�þHPX�VX�VH�RQL�UD]LOD]LOL��$OODK�QLNDNR�QHüH�
XSXWLWL�QD�SUDYL�SXW�RQRJD�NR�MH�ODåOMLYDF�L�QHYMHUQLN´�=XPHU������

6YL�SRVODQLFL�RG�$OODKD�V�Y�W��GROD]LOL�VX�VD�LVWRP�SRUXNRP�ãHKDGHWD�L�SR]LYRP�
X�$OODKRYX�MHGQRüX��.DåH�8]YLãHQL��³3ULMH�WHEH�QLMHGQRJ�SRVODQLND�QLVPR�
SRVODOL��D�GD�PX�QLVPR�REMDYLOL��¶1HPD�ERJD�RVLP�0HQH��]DWR�0HQL�LEDGHW�
þLQLWH�´�(QELMD¶�����

3UDYR�VDPR�8]YLãHQRJ�$OODKD�QD�LEDGHW�YLGLPR�NUR]�VDYUãHQRVW�6YHYLãQMHJ�
NRMX�XSR]QDMHPR�SUHNR�1MHJRYLK�QDMOMHSãLK�LPHQD�L�VYRMVWDYD��WM��MHU�MH�GRVWRMDQ�
LEDGHWD�VDP�SR�VHEL�L�]DWR�ãWR�MH�L�MRã�XYLMHN�GDMH�EODJRGDWL�OMXGLPD��NRMH�LP�VDPR�
2Q�8]YLãHQL�PRåH�GDWL�NDR�ãWR�VX�KLGDMHW��XSXWD���YODGDQMH�OMXGLPD�L�VYLP�QMLKRYLP�
GMHOLPD��5DEE���L�VWYDUDQMH�OMXGL�NDR�L�VYHJD�ãWR�SRVWRML��.DåH�8]YLãHQL��³$OODK�
VWYDUD�L�YDV�L�RQR�ãWR�XþLQLWH´�6DIIDW�����

3RGVMHWLPR�VH�NUR]�VOLMHGHüH�NXU¶DQVNH�DMHWH�QD�9HOLþLQX�QDãHJ�8]YLãHQRJ�
6WYRULWHOMD��QMHJRYX�MHGLQVWYHQRVW�L�QHNH�RG�EODJRGDWL�NRMH�QDP�SRGDUL��.DåH�
8]YLãHQL��³5HFL��¶+YDOD�$OODKX�L�PLU�URERYLPD�1MHJRYLP�NRMH�MH�2Q�RGDEUDR�¶�
âWD�MH�EROMH��$OODK�LOL�RQL�NRMH�1MHPX�SULGUXåXMX�RQL��2QDM�NRML�MH�QHEHVD�L�
=HPOMX�VWYRULR�L�NRML�YDP�VSXãWD�V�QHED�NLãX�SRPRüX�NRMH�0L�GDMHPR�GD�
R]HOHQH�EDãþH�SUHNUDVQH����QHPRJXüH�MH�GD�YL�XþLQLWH�GD�L]UDVWH�GUYHüH�
QMLKRYR��±�=DU�SRUHG�$OODKD�SRVWRML�GUXJL�ERJ"�1H�SRVWRML��DOL�VX�RQL�QDURG�
NRML�GUXJH�V�1MLP�L]MHGQDþXMH��2QDM�NRML�MH�=HPOMX�SUHELYDOLãWHP�XþLQLR�L�
NUR]�QMX�ULMHNH�SURYHR�L�QD�QMRM�EUGD�QHSRPLþQD�SRVWDYLR�L�GYD�PRUD�
SUHJUDGLR��±�=DU�SRUHG�$OODKD�SRVWRML�GUXJL�ERJ"�1H�SRVWRML��QHJR�YHüLQD�
QMLK�X�QH]QDQMX�åLYL��2QDM�NRML�VH�QHYROMQLNX��NDG�PX�VH�REUDWL��RGD]LYD��L�
NRML�]OR�RWNODQMD�L�NRML�YDV�QD�=HPOML�QDPMHVQLFLPD�SRVWDYOMD��±�=DU�SRUHG�
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$OODKD�SRVWRML�GUXJL�ERJ"�.DNR�QLNDNR�YL�GD�SRUXNX�SULPLWH��±�2QDM�NRML�
YDP�X�WPLQDPD��QD�NRSQX�L�QD�PRUX��SXW�SRND]XMH�L�NRML�YMHWURYH�NDR�
UDGRVQX�YLMHVW�LVSUHG�PLORVWL�6YRMH�ãDOMH��±�=DU�SRUHG�$OODKD�SRVWRML�GUXJL�
ERJ"�NDNR�MH�$OODK�YLVRNR�L]QDG�RQLK�NRMLPD�1MHPX�ãLUN�þLQH�´�1HPO��������

.DGD�VPR�VYMHVQL�þLQMHQLFH�GD�QL�QDMMHGQRVWDYQLMD�RORYND�QLMH�PRJOD�VDPD�
QDVWDWL�L�WLPH�SRVOXåLWL�VYRMRM�VYUVL��NDGD�þRYMHN�NRML�MH�GDOHNR�VORåHQLML�RG�MHGQH�
RORYNH�QLMH�PRJDR�VOXþDMQR�SRVWDWL��L�NDGD�RYDM�VDYUãHQR�XUHÿHQL�NRVPRV�L�SUHFL]QR�
XVSRVWDYOMHQL�]DNRQ�QLMH�VH�VDP�RG�VHEH�QDãDR��RQGD�MH�YHRPD�MDVQR�VYDNRP�
UD]XPQRP��GD�QL�åLYRW�OMXGVNL�QLMH�EH]�FLOMD�L�VYUKH��7R�QLMH�VDPR�åLYRW�L�VPUW��MHOR��
SLüH�L�XåLYDQMH�L�QLãWD�YLãH��2QL�NRML�VX�VYRMH�UD]PLãOMDQMH�L�UDG�VYHOL�VDPR�QD�RYR�
JRUL�VX�RG�VWRNH�NRMD�L�QHPD�UD]XPD�GD�VKYDWL�ELW�åLYRWD�L�VPUWL��.DåH�8]YLãHQL�$OODK�
]DVLJXUQR�XYRGL�RQH�NRML�YMHUXMX�L�þLQH�GREUD�GMHOD�X�EDãüH�LVSRG�NRMLK�ULMHNH�WHNX��
³$�RQL�NRML�QH�YMHUXMX�RQL�VH�QDVODÿXMX�L�åGHUX�EDã�NDR�ãWR�VWRND�åGHUH��D�
YDWUD�MH�QMLKRYR�VWDQLãWH�´�0XKDPPHG�����

=DLVWD�MH�WUHEDOD�RJURPQD�PRü��]QDQMH�L�PXGURVW�GD�ELVPR�VH�QDãOL�QD�RYRM�
=HPOML�L�QHPD�VXPQMH�GD�MH�VYH�WR�SUHFL]QR�LVSODQLUDQR��NDNR�QDãH�VWYDUDQMH��WDNR�
åLYRW�QD�=HPOML�L�VPUW��

,�SRUHG�RYDNYLK�MDVQLK�GRND]D�LPD�RQLK�NRML�SRPLãOMDMX�GD�RYDM�åLYRW�QHPD�
FLOMD�WH�L�QH�PDUH�]D�RQLP�ãWR�þLQH�QLWL�SRPLãOMDMX�GD�üH�]D�VYRMH�SRVWXSNH�
RGJRYDUDWL�SUHG�QHNLP�QDNRQ�VYRMH�VPUWL��.DåH�8]YLãHQL��³=DU�VWH�PLVOLOL�GD�VPR�
0L�YDV�X]DOXG�VWYRULOL�L�GD�1DP�VH�QHüHWH�SRYUDWLWL��,�QHND�MH�X]YLãHQ�$OODK��
YODGDU�LVWLQLWL��QHPD�GUXJRJ�ERJD�RVLP�1MHJD�*RVSRGDUD�3ULMHVWROMD�
YHOLþDQVWYHQRJ�´��0X¶PLQXQ�����������

,�NDåH��³=DU�þRYMHN�PLVOL�GD�üH�]DOXGX�RVWDYOMHQ�ELWL��=DU�QLMH�ELR�NDSOMD�
NRMD�VH�L]�VMHPHQD�L]EDFL��]DWLP�]DPHWDN�RQ�EL��SD�JD�2Q�VWYRUL�L�REOLþMH�
SRGDUL�L�RG�QMHJD�RQGD�YUVWH�GYLMH�PXãNDUFD�L�åHQX�VWYRUL��3D�]DU�7DM�PRüDQ�
QLMH�GD�PUWYH�RåLYL"��.LMDPH��������

&LOM�OMXGVNRJ�åLYRWD�MH�LEDGHW�$OODKX�Gå�ã���WM��ELWL�0X�X�SRNRUQRVWL�ãWR�
REXKYDWD�XYMHUHQMH��UDG�L�ULMHþL�VD�NRMLPD�MH�2Q�8]YLãHQL�]DGRYROMDQ�VD�MHGQH�L�
NORQMHQMH�VYHJD�ãWR�MH�]DEUDQLR�L�SRNXGLR�6YH]QDMXüL�VD�GUXJH�VWUDQH��7R�SRWYUÿXMH�
MDVQL�DMHW��³'åLQH�L�OMXGH�VDP�VWYRULR�VDPR�GD�0L�LEDGHW�þLQH�´�=DULMDW�����

7DNR�MH�FLMHOL�åLYRW�MHGQRJ�PX¶PLQD�X�SRNRUQRVWL�6WYRULWHOMX�L�X�1MHJRYRM�VOXåEL�
L�LEDGHWX��7R�MH�SUDYR�QDãHJ�6WYRULWHOMD��D�QDãD�GXåQRVW�SUHPD�1MHPX��8�WRPH�MH�
RSHW�NRULVW�QDPD�L�WRPH�QLMH�SRWUHEDQ�6YHYLãQML��1DãH�YMHURYDQMH�L�SRVWXSFL�WUHED�L�
PRUD�GD�EXGX�L]�VD]QDQMD�L�XEMHÿHQMD��D�QH�L]�RELþDMD�L�SXNRJ�VOLMHÿHQMD�VYHJD�
RQRJD�ãWR�MH�QDVOLMHÿHQR�RG�SUHGDND��ELOR�WR�GREUR�LOL�ORãH��0L�VYRMX�YMHUX�WUHED�GD�
FUSLPR�VDPR�VD�þLVWRJ�L]YRUD��RG�6WYRULWHOMD��*RVSRGDUD�L�8SXüLYDþD�OMXGL��RG�
6YH]QDMXüHJ��6YHYLãQMHJ�L�6YHPRJXüHJ�NUR]�ýDVQL�.XU¶DQ�L�VXQQHW�5HVXOOXOODKD�
V�D�Y�V��L�WR�VDPR�X�LPH�QDãHJ�*RVSRGDUD�NRML�MHGLQR�VWYDUD��7R�MH�SRNRUQRVW�
8]YLãHQRP�$OODKX��D�VDPLP�WLP�L�LEDGHW��ERJXJRGQR�GLMHOR��NRMLP�VH�6YHYLãQMHP�
SULEOLåDYDPR��

6D]QDWL�LVWLQX�MH�QHãWR�X]YLãHQR�L�YULMHGQR��D�XVWUDMDWL�QD�LVWLQL�MH�MRã�YDåQLMH�L�
YULMHGQLMH��.DåH�8]YLãHQL��³2QL�NRML�NDåX��¶1Dã�*RVSRGDU�MH�$OODK¶��D�]DWLP�
XVWUDMX�QD�WRPH��GROD]H�LP�PHOHNL�±�¶1H�ERMWH�VH�L�QH�åDORVWLWH�L�UDGXMWH�VH�
GåHQQHWX�NRML�YDP�MH�REHüDQ�´�)XVVLOHW�����

6YDND�åUWYD�L�SRåUWYRYDQMH�QD�WRP�SXWX�SRVWDMH�ODKNR��7DNR�PX¶PLQ�VHEH�
VYUVWDYD�X�UHG�$OODKRYLK�GREULK�L�LVNUHQLK�URERYD�NRML�ULMHþLPD�LVND]XMX��D�GMHOLPD�
SRWYUÿXMX��³0RM�QDPD]�L�REUHGL�PRML�L�åLYRW�PRM�L�VPUW�PRMD�GRLVWD�VX�
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SRVYHüHQL�$OODKX��*RVSRGDUX�VYMHWRYD��NRML�QHPD�VDXþHVQLND��WR�PL�MH�
QDUHÿHQR�L�MD�VDP�SUYL�PXVOLPDQ�´�(Q¶DP����������

7R�MH�LVNUHQD�SUHGDQRVW�X]YLãHQRP�*RVSRGDUX�L�WR�MH�]QDþHQMH�LVODPD�VD�
NRMLP�VX�GRãOL�VYL�$OODKRYL�SRVODQLFL�L�YMHURYMHVQLFL�RG�SUYRJ�GR�SRVOMHGQMHJ��2QR�ãWR�
GDQDV�QDOD]LPR�PHÿX�RQLPD�NRML�]D�VHEH�NDåX�GD�VX�VOMHGEHQLFL�QHEHVNLK�REMDYD�
VDPR�MH�L]EOLMHGMHOD�VOLND�RQRJD�ãWR�SRVODQLFL�GRQHVRãH�OMXGLPD��D�PQRJR�WRJD�MH�
LVNULYOMHQR��6DPR�MH�LVODP�RVWDR�X�VYRMRM�RUJLQDOQRM�IRUPL�NDNDY�MH�REMDYOMHQ�
XSXüXMXüL�QD�LVWLQLWR�RG�SULMH�REMDYOMHQRJ�L�XND]XMXüL�þRYMHþDQVWYX�QD�SUDYL�SXW��

6YL�VPR�VYMHGRFL�NUDWNRüH�QDãHJ�åLYRWD�L�QMHJRYH�QHL]YMHVQRVWL��3RUHG�WRJD�
QDMPDQMH�MHGQX�QMHJRYX�þHWYUWLQX�PL�SURYHGHPR�X�VSDYDQMX��MHGDQ�GREDU�GLR�QDP�
SURÿH��QH�]QDPR�QL�NDNR��X�LJUL�L�]DEDYL��D�MHGDQ�SHULRG�QDV�WDUX�EULJH��WXJH��
SUREOHPL��EROHVWL�L�QDSRUL�X�ERUEL�]D�HJ]LVWHQFLMX��.DG�X]�WR�X]PHPR�X�RE]LU�GD�LPD�
RQLK�NRML�L�QH�GRåLYH�VWDURVW��YHü�X�FYLMHWX�VYRMH�PODGRVWL�UD]QLP�QHVUHüDPD��
UDWRYLPD�L�EROHVWLPD�JXEH�åLYRW�L�ELYDMX�VWDYOMHQL�UXNDPD�VYRMLK�QDMEOLåLK�X�]HPOMX�LOL�
LP�VH�QL�]D�JURE�QH�]QD��RQGD�þRYMHN�VKYDüD�VYX�EH]YULMHGQRVW�RYRVYMHWVNRJ�åLYRWD�L�
WR�GD�RQ�QLNDNR�QH�PRåH�ELWL�VDP�]D�VHEH�FLOM��

0QRJL�VX�WUDJDOL�]D�VUHüRP�L�]DGRYROMVWYRP�QD�RYRP�VYLMHWX��0LVOLOL�VX�GD�MH�
ERJDWVWYR��VODYD��SRORåDM�X�GUXãWYX�L�PQRJR�WRJD�GUXJRJ��RQR�ãWR�XVUHüXMH�þRYMHND��
SD�QDNRQ�XORåHQRJ�RJURPQRJ�QDSRUD�RSHW�QH�QDÿRãH�VUHüX��âWD�YLãH�RQR�X�þHPX�VX�
VH�QDGDOL�VUHüL�þHVWR�SRVWDQH�X]URNRP�QMLKRYH�QHVUHüH�L�QH]DGRYROMVWYD��

6DNXSOMHQLP�LPHWNRP��SRORåDMHP�L�þDãüX�QLVX�X�VWDQMX�VHEL�åLYRW�SURGXåLWL�QLWL�
REH]ELMHGLWL�YMHþQRVW�QD�RYRP�VYLMHWX��.DGD�GRÿH�þDV�VPUWL�QLãWD�VH�VD�VRERP�QH�
PRåH�SRQLMHWL��YHü�VYH�RVWDMH�GUXJLPD��.DåH�5HVXOXOODK�V�D�Y�V���³*RYRUL�SRWRPDN�
$GHPRY��¶0RM�LPHWDN��PRM�LPHWDN¶��D�]DU�WHEL�SRWRPþH�$GHPRY�QHãWR�
SULSDGD�PLPR�RQRJD�ãWR�SRMHGHã��SD�XQLãWLã��LOL�REXüHã��SD�XSRWULMHELã��LOL�
SRGLMHOLã�NDR�VDGDNX��SD�VDþXYDã��D�ãWR�MH�PLPR�WRJD�RQ�RGOD]L�L�RVWDYOMD�JD�
OMXGLPD���3UHQRVL�0XVOLP��

6DPR�RQR�ãWR�þRYMHN�XUDGL�L]�SRNRUQRVWL�6WYRULWHOMX�RG�GREUD�X�LPH�$OODKD�
Gå�ã���D�PXVOLPDQ�MH��LPDüH�RG�WRJD�NRULVWL�L�RQR�RVWDMH�WUDMQR��.DåH�$OODKRY�
3RVODQLN�V�D�Y�V���³0UWYRJD�SUDWL�WURMH��GYRMH�VH�YUDüD��D�MHGQR�RVWDMH�VD�
QMLP��3UDWL�JD�QMHJRYD�SRURGLFD��LPHWDN�L�GMHOD��SD�VH�YUDüD�QD]DG�QMHJRYD�
SRURGLFD�L�LPHWDN��D�RVWDMX�QMHJRYD�GMHOD´�%LOMHåH�%XKDULMD�L�0XVOLP��

2QL�NRML�PLVOH�GD�QHPD�QLãWD�SRVOLMH�VPUWL�L�GD�MH�RYDM�åLYRW�MHGLQL�NRML�åLYH��WH�
GD�SRVOLMH�QMHJD�]HPOMD�SRVWDMX�L�QLãWD�YLãH��QDMSULYUåHQLML�VX�RYRP�VYLMHWX�L�QDMYHüD�
åHOMD�MHGQRJ�RG�QMLK�MHVWH�GD�åLYL�³RUORYD�YLMHND´��WM��KLOMDGX�JRGLQD�GD�VH�SURWHJQH�
QMHJRY�åLYRW��$OL�WR�MH�XVWYDUL�L�NDGD�EL�VH�RVWYDULOR��VDPR�SULYUHPHQR�UMHãHQMH�]D�
QMHJD��MHU�RSHW�YDOMD�XPULMHWL�L�SR�QMHJRYRP�QLãWDYLOR�SRVWDWL��.DåH�8]YLãHQL��³,�
QDüL�üHã�LK�VLJXUQR�GD�YLãH�åXGH�]D�åLYRWRP�RG�VYLK�RVWDOLK�OMXGL��þDN�L�RG�
PQRJRERåDFD��VYDNL�EL�YROLR�GD�SRåLYL�KLOMDGX�JRGLQD��PDGD�JD�WR��L�NDG�EL�
WROLNR�åLYLR��QH�EL�RG�SDWQMH�XGDOMLOR´��%HNDUH�����

1HYMHUQLN�MH�QHVUHWDQ�NDGD�SRPLVOL�GD�üH�PX�VPUW�GRüL�L�GD�VH�RG�WRJD�L]YXüL�
QLNDNR�QH�PRåH��7R�VD]QDQMH�SRJRUãDYD�QHPLQRYQRVW�GD�üH�RYR�WLMHOR��NRMH�MH�GR�
MXþH�þLVWLR��XOMHSãDYDR�L�PLULVDR��ELWL�VWDYOMHQR�X�EODWR�L�]HPOMRP�]DWUSDQR��D�SRWRP�
MDGQR�UDVWRþHQR�L�X�]HPOMX�SUHWYRUHQR�L��SR�QMHJRYRP�VKYDWDQMX��QLNDGD�YLãH�QHüH�
ELWL�X�åLYRW�GRYHGHQR��QLWL�üH�PX�NUR]�JHQHUDFLMH�VSRPHQ�LOL�NDNDY�WUDJ�RVWDWL��7DNYL�
åLYH�L�QD�RYRP�VYLMHWX�X�WMHVNREL�L�QHVUHüDPD��SD�VHEL�SRPXWH�XåLWDN�NUDWNRJ�
SURYRGD��D�X�QHVUHüDPD�VX�RþDMQL�L�JXEH�VYDNX�QDGX��.DåH�8]YLãHQL��³$�RQDM�NRML�
VH�RNUHQH�RG�2SRPHQH�0RMH��WDM�üH�WHãNLP�åLYRWRP�åLYMHWL�L�QD�6XGQMHP�
GDQX�üHPR�JD�VOLMHSLP�RåLYMHWL��¶*RVSRGDUX�PRM�±�UHüL�üH�±�]DãWR�VL�PH�
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VOLMHSD�RåLYLR�NDG�VDP�YLG�LPDR"�¶(YR�]DãWR¶�±�UHüL�üH�2Q��¶'RND]L�1DãL�VX�WL�
GROD]LOL��DOL�VL�LK�]DERUDYOMDR��SD�WL�LVWR�WDNR�ELYDã�]DERUDYOMHQ��,�WDNR�0L�
NDåQMDYDPR�VYH�RQH�NRML�SUHWMHUXMX�L�X�GRND]H�VYRJD�*RVSRGDUD�QH�YMHUXMX��
D�SDWQMD�QD�RQRP�VYLMHWX��]DLVWD�MH�EROQLMD�L�YMHþQD´��7D�KD����������

2QL�NRML�QH�VKYDüDMX�L�QH�SULKYDüDMX�GD�QMLKRY�åLYRW�LPD�VYRMX�WDþQR�RGUHÿHQX�
VYUKX�L�FLOM��NRML�PLVOH�GD�MH�JUDQLFD�GR�NRMH�GRVHåX�MHOR��SLüH�L�XåLYDQMH��QHPD�
VXPQMH�GD�VX�RQL�]DVOLMHSOMHQL�L�VOLMHSL�SRUHG�RþLMX�L�GD�OXWDMX�VWUDQSXWLFRP��.DåH�
8]YLãHQL��³2QDM�NR�MH�QD�RYRP�VYLMHWX�ELR�VOLMHS�ELüH�VOLMHS�L�QD�RQRP�L�QD�
QDMYHüRM�VWUDQSXWLFL´���,VUD
�����

3R]QDWR�QDP�MH�GD�VYDNL�RUJDQ�X�QDãHP�WLMHOX�LPD�VYRMX�IXQNFLMX�L�XORJX�L�GD�
QLNDNR�QLMH�VXYLãDQ��LDNR�PL�X�VYHPX�L�X�SRWSXQRVWL�QLVPR�NDGUL�GD�VD]QDPR�þHPX�
RQ�VYH�VOXåL��6YH�MH�VWYRUHQR�VD�VDYUãHQRP�PXGURãüX��SR�SUHFL]QLP�]DNRQLPD�L�X�
SRWSXQRVWL�UDGL�NDR�MHGQD�FMHOLQD�L�X�PHÿXVREQRP�MH�VNODGX��.DNR�RQGD�VKYDWLWL�
FMHORNXSQR�NRPSOHNVQR�OMXGVNR�WLMHOR�L�åLYRW�GD�VX�QDVWDOL�VOXþDMQR�L�EH]�FLOMD��
3DPHWDQ�L�UD]XPDQ�þRYMHN�QHüH�QLãWD�XUDGLWL�ãWR�QHPD�VYRMX�NRULVQX�VYUKX��D�ãWD�
UHüL�]D�6WYRULWHOMD�OMXGL�NRML�QDV�VWYRUL�X�QDMEROMHP�REOLNX�L�VNODGX�WH�QDP�SRWþLQL�VYH�
ãWR�MH�QD�QHEHVLPD�L�ãWR�MH�QD�=HPOML�L�VDYUãHQH�]DNRQH�XVSRVWDYL��=DU�QHNR�PRåH�L�
SRPLVOLWL�GD�EL�QDV�2Q�8]YLãHQL�X]DOXG�VWYRULR�L�GD�0X�VH�QHüHPR�YUDWLWL��

.DR�ãWR�QDV�MH�0XGUL�L�=QDQL��0RþQL�L�6YHPRJXüL�L]�QLãWD�VWYRULR��WH�X�QDPD�L�
RNR�QDV�]DNRQH�XVSRVWDYLR��LVWR�WDNR�MH�RGUHGLR�SURSLVH�L�SULQFLSH�SR�NRMLPD�MH�
þRYMHN�GXåDQ�UDGLWL�GD�EL�PX�åLYRW�ELR�X�VNODGX�VD�FLOMHP�]ERJ�NRJD�MH�L�VWYRUHQ��
3RNRUQRVW�6WYRULWHOMX�MH�FLOM�RYRVYMHWVNRJ�åLYRWD��D�UH]XOWDW�WRJD�MH�JDUDQWRYDQD�
VUHüD�L�SRWSXQL�XVSMHK��

2QDM�NRML�MH�QDMEROMH�]QDR�L�]QD�GD�QDV�VWYRUL�L�X�QDMOMHSãHP�REOLNX�QDV�QDþLQL��
NRML�MH�RGUHGLR�L�XVSRVWDYLR�]DNRQH�SR�NRMLPD�åLYLPR�L�SR�NRMLPD�SRVWRML�FMHORNXSQL�
NRVPRV�VYDNDNR�QDMEROMH�]QD�ãWD�MH�QDMEROMH�L�QDMSULNODGQLMH�]D�QDV�L�ãWD�QDV�GRYRGL�
GR�VWYDUQH�VUHüH�NRMD�QH�SUHVWDMH��WH�QDP�MH�WR��NUR]�þDVQX�NQMLJX�.XU¶DQ�L�SUHNR�
VYRJ�3RVODQLND�0XKDPPHGD�V�D�Y�V��GRVWDYLR�L�SURSLVDR�NUR]�FMHORNXSDQ�QDã�
RYRVYMHWVNL�åLYRW�L�VYH�UDGQMH�X�QMHPX��

2QH�NRML�VH�RKROH�L�JODYH�VYRMH�RNUHüX�LOL�PLVOH�GD�PRJX�GRQRVLWL�]DNRQH�SRSXW�
6WYRULWHOMD�VDPR�VHEH�L�GUXJH�]DYDUDYDMX��.DåH�8]YLãHQL��³L�6XQFH�L�0MHVHF�L�
]YLMH]GH�VX�SRWþLQMHQH�1MHJRYRP�RGUHGERP��6DPR�1MHPX�VWYDUDQMH�L�
QDUHGED�SULSDGD��8]YLãHQ�QHND�MH�$OODK�*RVSRGDU�VYMHWRYD�´�$
UDI�����

7DNR�PXVOLPDQ�NRML�VH�SRNRUDYD�$OODKRYRP�=DNRQX�L�NRML�UDGL�SR�SURSLVLPD�
L]YRUQRJ�LVODPD�åLYL�X�VNODGX�VD�FLOMHP�]ERJ�NRMHJ�MH�VWYRUHQ��1DþLQ�VYRJD�åLYRWD�RQ�
MH�XVNODGLR�YROML�VYRJD�6WYRULWHOMD�L�9ODGDUD��SD�RVMHüD�]DGRYROMVWYR�L�VUHüX�MRã�QD�
RYRP�VYLMHWX�SRUHG�WHãNRüD�VD�NRMLPD�VH�VXVUHüH��D�WR�VH�QH�PRåH�GRELWL�QLWL�NXSLWL�
QL�VYLP�ERJDWVWYLPD�RYRJ�VYLMHWD��$�QD�DKLUHWX�X�]DGRYROMVWYX�VYRJD�*RVSRGDUD�L�
1MHJRYRP�GåHQQHWX�LPD�WDNYX�QDJUDGX�NRMD�SUHYD]LOD]L�PRJXüQRVWL�RSLVD�VUHüH�L�
EODJRVWDQMD��

.DILU�L�DVLMD�L�SRUHG�SRQHNDG�SULYLGQH�VUHüH�QD�RYRP�VYLMHWX�RVMHüD�
QHVLJXUQRVW��L]JXEOMHQRVW�L�QHVUHüX��L�SRåHOMHüH�GD�VH�YUDWL�X�RYRVYMHWVNL�åLYRW�L�XþLQL�
GREUD�GMHOD�NRMD�MH�SURSXVWLR��.DåH�8]YLãHQL��³.DG�QHNRP�R�QMLK�VPUW�GRÿH�L�RQ�
X]YLNQH��¶*RVSRGDUX�PRM�SRYUDWL�PH�GD�XUDGLP�NDNYR�GREUR�X�RQRPH�ãWR�
VDP�RVWDYLR�¶�1LNDGD��7R�VX�ULMHþL�NRMH�üH�RQ�X]DOXG�JRYRULWL�´�0X¶PLQXQ�
��������D�QD�'DQ�VXGD�üH�UHüL��³*RVSRGDUX�QDã��YLGMHOL�VPR�L�þXOL��SD�QDV�
YUDWL�UDGLüHPR�GREUD��0L�VPR�XELMHÿHQL�´�6HGåGD�����

$OL�]DVLJXUQR�SRYUDWND�QHPD��MHU�8]YLãHQL�NDåH��³$�GD�WL�MH�YLGMHWL�NDG�SUHG�
YDWURP�EXGX�]DGUåDQL��NDNR�üH�UHüL��¶'D�QDP�MH�GD�YUDüHQL�EXGHPR�±�SD�GD�
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GRND]H�*RVSRGDUD�QDãHJD�QH�SRULþHPR�L�GD�YMHUQLFL�SRVWDQHPR´�1H��QH��
1MLPD�üH�RþHYLGQR�SRVWDWL�RQR�ãWR�VX�SULMH�NULOL��$�NDGD�EL�ELOL�YUDüHQL��RSHW�
EL�QDVWDYLOL�GD�UDGH�RQR�ãWR�LP�MH�ELOR�]DEUDQMHQR��MHU�RQL�VX�GRLVWD�ODåOMLYFL��
2QL�JRYRUH��¶1HPD�åLYRWD�RVLP�QD�RYRP�VYLMHWX�L�PL�QHüHPR�ELWL�RåLYOMHQL�¶��
³$�GD�WL�MH�YLGMHWL�NDNR�üH��NDGD�SUHG�*RVSRGDURP�VYRMLP�EXGX�]DXVWDYOMHQL�
L�NDGD�LK�2Q�XSLWD��¶=DU�RYR�QLMH�LVWLQD"¶�±�RGJRYRULWL��¶-HVWH�WDNR�QDP�
*RVSRGDUD�QDãHJ�¶�±�D�L�NDNR�üH�2Q�UHüL��¶(�SD�LVNXVLWH�RQGD�SDWQMX�]ERJ�
WRJD�ãWR�QLVWH�YMHURYDOL�¶�2QL�NRML�QH�YMHUXMX�GD�üH�SUHG�$OODKD�VWDWL�
QDVWUDGDüH�NDG�LP�L]QHQDGD�ýDV�6XGQML�GRÿH��L�UHüL�üH��¶2��åDORVWL�QDãH��ãWD�
VPR�VYH�QD�=HPOML�SURSXVWLOL�¶�L�JULMHKH�VYRMH�üH�QD�OHÿLPD�VYRMLP�QRVLWL��D�
XåDVQR�MH�RQR�ãWR�üH�XSUWLWL��äLYRW�QD�RYRP�VYLMHWX�MH�VDPR�LJUD�L�]DEDYD��D�
RQDM�VYLMHW�MH��]DLVWD��EROML�]D�RQH�NRML�VH�$OODKD�ERMH��=DãWR�VH�QH�
RSDPHWLWH"��(Q
DP�������

7DGD��QLãWD�QHüH�NRULVWLWL�QHYMHUQLNX�L�QHPD�PX�VSDVD��.DåH�8]YLãHQL���1L�RG�
MHGQRJ�QHYMHUQLND�NRML�XPUH�NDR�QHYMHUQLN�GRLVWD�VH�QHüH�SULPLWL�NDR�RWNXS�
QL�VYH�EODJR�RYRJD�VYLMHWD��QMLK�þHND�SDWQMD�EROQD�L�QMLPD�QLNR�QHüH�
SRPRüL���$OL�,PUDQ�����

3RQLåDYDMXüH�MH�]D�þRYMHND�L�QHSUDYGD�X�SRJOHGX�QMHJRYRJ�*RVSRGDUD�GD�QH�
]QD�]DãWR�MH�VWYRUHQ�L�NR�JD�QDþLQL�L�VYH�EODJRGDWL�PX�GDGH��6YH�XSXüXMH�QD�
8]YLãHQRJ�6WYRULWHOMD�L�QDãX�GXåQRVW�GD�PX�KYDOX�L�]DKYDOQRVW�LVND]XMHPR��6YL�
SURSLVL�NRMH�RGUHGL�GD�VH�SR�QMLPD�YODGDPR�VX�RSHW�QDPD�RG�NRULVWL�L�þDVWL�L�]DãWLWD�
QDãD�RG�RQRJD�ãWR�QDP�QH�GROLNXMH��7DNR�ELYD�RþXYDQD�þRYMHNRYD�YMHUD��åLYRW��þDVW��
UD]XP�L�LPHWDN��2YDM�VYLMHW�MH�QMLYD�DKLUHWD��SD�ãWR�QD�QMRM�VLMHPR�WDPR�üHPR�
SRåQMHWL��7R�QH�]QDþL�]DQHPDULYDQMH�RYRVYMHWVNRJ�åLYRWD�L�SRYODþHQMH�L]�QMHJD�YHü�
DNWLYQR�XþHVWYRYDQMH�X�QMHPX�QD�SXWX�GR�DKLUHWD�X�VNODGX�VD�SURSLVLPD�QDãHJ�
9HOLþDQVWYHQRJ�*RVSRGDUD��.DåH�8]YLãHQL���L�QDVWRM�GD�WLPH�ãWR�WL�MH�$OODK�GDR�
VWHNQHã�RQDM�VYLMHW��D�QH�]DERUDYL�QL�VYRM�XGLR�QD�RYRP�VYLMHWX�L�þLQL�
GUXJLPD�GREUR��NDR�ãWR�MH�$OODK�WHEL�GREUR�XþLQLR�L�QH�þLQL�QHUHG�QD�=HPOML��
MHU�$OODK�QH�YROL�RQH�NRML�QHUHG�þLQH���.DVDV�����

.DR�ãWR�åLYLPR��WDNR�üHPR�L�XPULMHWL��D�NDR�ãWR�VPR�QDVWDOL��D�QLVPR�ELOL�QLãWD�
LVWR�WDNR�üHPR�ELWL�SURåLYOMHQL�QDNRQ�QDãH�VPUWL��6YDNL�þRYMHN�X�VYRMRM�EOLVNRM�
SURãORVWL�QLMH�ELR�QL�SRPHQD�YULMHGDQ��.DåH�8]YLãHQL���=DU�MH�WR�GDYQR�ELOR�NDG�
þRYMHN�QLMH�ELR�SRPHQD�YULMHGDQ"��,QVDQ��'HKU����

,�NDåH�X�MHGQRVWDYQRP�ORJLþQRP�RGJRYRUX�þRYMHNX�SRGVMHþDMXüL�JD�QD�SUYR�
VWYDUDQMH���ýRYMHN�JRYRUL��
=DU�üX�NDG�XPUHP�]DLVWD�ELWL�RåLYOMHQ"
�$�]DU�VH�
þRYMHN�QH�VMHüD�GD�6PR�JD�MRã�SULMH�VWYRULOL��D�GD�QLMH�ELR�QLãWD���0HUMHP�
�������

1HRSLVLYD�MH�PRü�L�PXGURVW�*RVSRGDUD�QDãHJ��2Q�QDP�SRWDQNR�RSLVXMH�NDNR�
QDV�VWYRUL�GD�ELVPR�L]�WRJD�SRXNX�FUSLOL�L�ELOL�VYMHVQL�GD�üHPR�VH�1MHPX�8]YLãHQRP�
YUDWLWL���2�OMXGL�NDNR�PRåHWH�VXPQMDWL�X�RåLYOMHQMH����SD��0L�YDV�VWYDUDPR�RG�
]HPOMH��]DWLP�RG�NDSL�VMHPHQD��SRWRP�RG�]DPHWND��]DWLP�RG�JUXGH�PHVD�
YLGOMLYLK�L�QHYLGOMLYLK�XGRYD��GD�YDP�SRNDåHPR�PRü�1DãX��$�X�PDWHULFH�
VPMHãWDPR�ãWD�KRüHPR��GR�URND�RGUHÿHQRJ��]DWLP�þLQLPR�GD�VH�NDR�
GRMHQþDG�UDÿDWH�L�GD�SRVOLMH�GR�PXåHYQRJ�GRED�X]UDVWHWH��MHGQL�RG�YDV�
XPLUX��D�GUXJL�GXERNX�VWDURVW�GRåLYOMDYDMX��SD�]DþDV�]DERUDYOMDMX�RQR�ãWR�
]QDMX���+DGåGå����L�NDåH�8]YLãHQL�L]QRVHüL�þRYMHNX�QHSRELWQH�GRND]H�R�
PRJXüQRVWL�QMHJRYRJ�SURåLYOMHQMD���.DNR�þRYMHN�QH�YLGL�GD�JD�0L�RG�NDSL�
VMHPHQD�VWYDUDPR��D�RQ�MH�RWYRUHQL�SURWLYQLN��L�1DPD�QDYRGL�SULPMHU��D�
]DERUDYOMD�NDNR�MH�VWYRUHQ��L�JRYRUL��
.R�üH�RåLYMHWL�NRVWL"��NDG�EXGX�
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LVWUXKOH"
�5HFL��
2åLYMHüH�LK�2QDM�NRML�LK�MH�SUYL�SXW�VWYRULR��RQ�GREUR�]QD�
VYH�ãWR�MH�VWYRULR��2QDM�NRML�YDP�L]�]HOHQRJ�GUYHüD�YDWUX�VWYDUD�L�YL�QMRPH�
ORåLWH�
�=DU�2QDM�NRML�MH�VWYRULR�QHEHVD�L�=HPOMX�QLMH�NDGDU�GD�VWYRUL�QMLPD�
VOLþQH"�-HVWH��2Q�VYH�VWYDUD�L�2Q�MH�6YH]QDMXüL��D�RGUHGED�1MHJRYD��NDGD�
2Q�QHãWR�KRüH��VDPR�MH�GD�WRPH�UHNQH��
%XGL�
�±�L�RQR�ELYD��3D�QHND�MH�
KYDOMHQ�2QDM�X�þLMRM�UXFL�MH�YODVW�QDG�VYLP��1MHPX�üHWH�VH�YUDWLWL�©�-DVLQ����
���

$�QDNRQ�SURåLYOMHQMD�ELüH�YHOLNL�6XG�þLVWH�SUDYGH�GD�VH�YLGL�ãWD�MH�NR�
QDPMHUDYDR��UDGLR�L�JRYRULR��,�NDåH��%RJDWVWYR�L�VLQRYL�VX�XNUDV�X�åLYRWX�QD�
RYRP�VYLMHWX��D�GREUD�GMHOD��NRMD�YMHþQR�RVWDMX��ELüH�RG�*RVSRGDUD�WYRJD�
EROMH�QDJUDÿHQD�L�RQR�X�ãWR�VH�þRYMHN�PRåH�SRX]GDWL��$�QD�'DQ�NDGD�
SODQLQH�XNORQLPR��L�NDG�YLGLã�=HPOMX�RJROMHQX�±�D�QMLK�VPR�YHü�VDNXSLOL�
QLMHGQRJ�QLVPR�L]RVWDYLOL����SUHG�*RVSRGDURP�WYRMLP�ELüH�RQL�X�UHGRYH�
L]ORåHQL��
'RãOL�VWH�1DP�RQDNR�NDNR�VPR�YDV�SUYL�SXW�VWYRULOL��D�WYUGLOL�VWH�
GD�YDP�QHüHPR�YULMHPH�]D�RåLYOMHQMH�RGUHGLWL�
�,�.QMLJD�üH�ELWL�SRVWDYOMHQD�L�
YLGMHüHWH�JUMHãQLNH�SUHVWUDYOMHQH�]ERJ�RQRJ�ãWR�MH�X�QMRM��
7HãNR�QDPD�
�±�
JRYRULüH�±�
NDNYD�MH�RYR�NQMLJD��QL�PDOL�QL�YHOLNL�JULMHK�QLMH�SURSXVWLOD��VYH�
MH�QDEURMDOD�
�±�L�QDüL�üH�XSLVDQR�RQR�ãWR�VX�UDGLOL��*RVSRGDU�WYRM�QHüH�
QLNRPH�QHSUDYGX�XþLQLWL���.HKI��������L�NDåH���1HER�L�=HPOMX�L�RQR�ãWR�MH�
L]PHÿX�QMLK�QLVPR�X]DOXG�0L�VWYRULOL��WR�MH�SUHWSRVWDYND�QHYMHUQLND��D�WHãNR�
QHYMHUQLFLPD�RG�YDWUH��=DU�üHPR�XþLQLWL�RQH�NRML�YMHUXMX�L�þLQH�GREUD�GMHOD�
NDR�RQH�NRML�QHUHG�SUDYH�QD�=HPOML��=DU�GD�SRVWXSDPR�VD�ERJRERMD]QLPD�
NDR�VD�UD]YUDWQLFLPD���6DG�������

=DWR�SDPHWDQ�L�UD]ERULW�VHEH�X�WRNX�RYRVYMHWVNRJ�åLYRWD�SUHLVSLWXMH�L�
SULSUHPD�RGJRYRU�]D�WDM�GDQ��2Q�MH�VYMHVWDQ�þLQMHQLFH�GD�JD�QMHJRY�6WYRULWHOM�SUDWL�L�
QDGJOHGD�WH�VH�XVWUXþDYD�1MHJD�8]YLãHQRJ��SD�DNR�L�QHNDGD�]ERJ�VYRMH�VODERVWL�L�
ãHMWDQRYLK�VSOHWNL�L�SRJULMHãL��RQ�SRKLWD�GD�VH�LVSUDYL�L�SRNDMH��

3XW�MHGQRJ�PXVOLPDQD�LVNUHQR�SUHGDQRJ�*RVSRGDUX�VYRPH�MHVWH�GD�VD]QD�
LVWLQX�L�RGUHGEX�REMDYOMHQX�RG�8]YLãHQRJ�$OODKD�L�GD�SR�WRPH�UDGL��GUXJH�WRPH�
SRGXþDYD��WR�EUDQL�RG�QDVUWDMD�]ORQDPMHUQLND�L�]D�WR�VH�]DODåH��1Dã�SXW�MH�SXW�þLVWRJ�
L�L]YRUQRJ�]QDQMD�L�UDGD�SR�QMHPX��WH�VWUSOMHQMD��L]GUåOMLYRVWL�L�XVWUDMQRVWL��ýHVWR�
PXVOLPDQ�QDLOD]L�QD�SRWHãNRüH�LVSUDYQR�YMHUXMXüL��SULGUåDYDMXüL�VH�SURSLVD�L�SUDYH�
YMHUH�L�ãLUHüL�LVODP�PHÿX�OMXGLPD��7R�QDV�QH�VPLMH�SRNROHEDWL��MHU�WDNDY�MH�$OODKRY�
]DNRQ��GD�üH�RQDM�NR�VH�]DODåH�]D�YMHUX�ELWL�VWDYOMHQ�QD�SURYMHUX�NDNR�EL�VH�SRND]DOD�
QMHJRYD�LVNUHQRVW�L�XþYUVWLR�X�LVWLQL��

'MHOD�XþLQMHQD�EH]�L]YRUQRJ�L�þLVWRJ�]QDQMD�PRJX�ELWL�SRJUHãQD��NDR�ãWR�MH�
SRNXÿHQR�QH�VOLMHGLWL�RQR�ãWR�VH�]QD��0XVOLPDQ�VH�PRUD�RGOLNRYDWL�QDG�GUXJLPD�SR�
VYRP�]QDQMX�$OODKRYLK�SURSLVD�L�UDGX�SR�QMLPD��2Q�MH�åLYL�SULPMHU�OMXGLPD�NDNR�
WUHED�SRVWXSDWL�L�VYRM�åLYRW�XUHGLWL�X�VNODGX�VD�YROMRP�8]YLãHQRJ�$OODKD��0L�QH�
VPLMHPR�VHEL�GR]YROLWL�GD�UD]OLND�L]PHÿX�QDV�L�GUXJLK�EXGH�VDPR�SR�LPHQLPD��$NR�
VH�QHNR�GHNODULVDR�PXVOLPDQRP�RQ�MH�GXåDQ�SULGUåDYDWL�VH�SUDYLOD�L�XVORYD�RYRJ�
þDVQRJ�LPHQD��WH�VH�þXYDWL�VYHJD�ãWR�MH�X�VXSURWQRVWL�QMHJRYRM�LOL�PX�QH�GROLNXMH��
1DãD�YMHUD�MH�L]�XEMHÿHQMD��D�QH�SXNR�QDVOMHGVWYR�QDãLK�SUHGDND�EH]�QMHJRYRJ�
VKYDWDQMD�L�LVNUHQRJ�SULKYDWDQMD��D�QDã�UDG�XYLMHN�PRUDPR�SUHLVSLWLYDWL�GD�OL�MH�
VDPR�X�LPH�8]YLãHQRJ�$OODKD���

,]YRUL�QDãH�þLVWH�YMHUH�VX�.XU
DQ�±�$OODKRYD�ULMHþ�L�XSXWD�OMXGLPD�NRMD�RVWDMH�
L]YRUQD�GR�6XGQMHJ�GDQD��L�VXQQHW�±�SUDNVD�5HVXOXOODKD�V�D�Y�V��NRML�MH�GRãDR�GR�
QDV�YMHURGRVWRMQLP�SUHGDMDPD��$VKDEL�±�QDMEROMD�JHQHUDFLMD�PXVOLPDQD�VX�RYH�
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L]YRUH�LVSUDYQR�VKYDWLOL��SR�QMLPD�UDGLOL��]D�QMLK�VH�ERULOL�L�]DODJDOL��QMLK�EUDQLOL�L�QD�
QDMEROML�QDþLQ�QDP�LK�SUHQLMHOL�L�SUHGDOL��

2YD�YMHUD�MH�LVNOMXþLYR�SUDYR�$OODKD�Gå�ã��L�QLNR�QHPD�SUDYR�GD�MH�PLMHQMD��
2EMDYOMHQL�SURSLVL�VX�WUDMQL�L�YDåHüL�]D�VYH�JHQHUDFLMH�OMXGL�L�QD�VYDNRP�PMHVWX�GR�
6XGQMHJ�GDQD��8OHPD�±�LVODPVNL�XþHQMDFL�VX�QDVOMHGQLFL�$OODKRYLK�SRVODQLND�WH�VPR�
GXåQL�SULKYDWLWL�RQR�þHPX�QDV�SRXþDYDMX��'YD�VX�RVQRYQD�VYRMVWYD�NRMD�VH�PRUDMX�
QDüL�SUL�XOHPL��WR�MH�LOP�LOL�þYUVWR�L�L]YRUQR�]QDQMH�WHPHOMD�YMHUH��.XU
DQD�L�VXQQHWD�L�
RQRJD�ãWR�MH�L]YHGHQR�L]�WRJD�QD�RVQRYDPD�WXPDþHQMD�SUYLK�WULMX�QDMEROMLK�
JHQHUDFLMD�PXVOLPDQD�MHU�VX�RQL�VYMHGRFL�2EMDYH�L�XþHVQLFL�GRJDÿDMD�SRYRGRP�NRMLK�
MH�REMDYOMHQ�.XU
DQ�L�QDMEROMH�SR]QDMX�3RVODQLND�V�D�Y�V��L�QMHJRYH�ULMHþL�L�SRVWXSNH��
NDåH�8]YLãHQL���,�QLSRãWR�QH�VOLMHGLWH�SXW�RQLK�NRML�QH�]QDMX���-XQXV����

=DWLP�NDåH���0L�VPR�WHEH�XþLOL�GD�LGHã�]DNRQRP�MHGQLP�X�YMHUL��SD�JD�WL�
VOLMHGL��D�QHPRM�VOLMHGLWL�VWUDVWL�RQLK�NRML�QH�]QDMX��RQL�WH�]ELOMD�RG�$OODKD�
QLPDOR�RGEUDQLWL�QH�PRJX���'åDVLMH��������L�WDNYDOXN�±�ERJRERMD]QRVW��WM��RQR�
ãWR�þLVWR�L�þYUVWR�]QD�GD�LVSUDYQR�SUHQRVL�OMXGLPD�L�GD�PX�GMHOD�QLVX�X�VXSURWQRVWL�VD�
RQLP�þHPX�SRGXþDYD��

.DåH�8]YLãHQL��³,�VOLMHGL�SXW�RQRJD�NRML�VH�LVNUHQR�REUDüD�0HQL´�
/XNPDQ�����

2YDM�VYLMHW�MH�VDPR�SUROD]QD�VWDQLFD�QD�SXWX�GR�DKLUHWD�L�RYR�QDP�MH�MHGLQD�
QHSRQRYOMLYD�SULOLND�GD�UDGLPR�L�]DUDGLPR�]D�YMHþQL�VYLMHW��&LOM�QDãHJ�FMHORNXSQRJ�
åLYRWD�MHVWH�GD�EXGHPR�QDãHP�6WYRULWHOMX�X�SRNRUQRVWL��ãWR�REXKYDWD�VYD�QDãD�GMHOD�
NDNR�XQXWUDãQMD�WDNR�L�YDQMVND��0L�VPR�SRþDãüHQL�WLPH�ãWR�QDP�VH�8]YLãHQL��NDR�
þRYMHþDQVWYX��REUDWLR�VYRMLP�JRYRURP�SUHNR�6YRJD�3RVODQLND�0XKDPPHGD�V�D�Y�V��
NRML�GRÿH�X�QL]X�1MHJRYLK�SRVODQLND�L�YMHURYMHVQLND�NDR�QMLKRY�SHþDW��L�ãWR�QDP�MH�
XND]DR�QD�SUDYL�SXW��SXW�VUHüH�L�VSDVD��

,]OD]DN�L]�SUREOHPD�GDQDãQMLFH�MHVWH�VDPR�X�SR]QDYDQMX�L�SULGUåDYDQMX�
L]YRUQRJ�LVODPD�NUR]�.XU
DQ�L�VXQQHW�VOLMHGHüL�RVYMHGRþHQX�XOHPX�(KOL�VXQQHWD�L�
GåHPD
DWD�L�X�]DMHGQLþNRP�XODJDQMX�QDSRUD�RYRJ�XPPHWD�QD�SURãLUHQMX�$OODKRYH�
5LMHþL�L�2EMDYH��WH�X�RGEUDQL�LVWH��

$OODKRYD�Gå�ã��SRPRü�MH�X]�RQH�NRML�SRPDåX�1MHJRYX�þLVWX�YMHUX�L�]DODåX�VH�]D�
QMX��1DãD�GXåQRVW�L�REDYH]D�MHVWH�GD�SRPRJQHPR�LVODP�L�UDGLPR�QD�QMHJRYRP�
ãLUHQMX��VYDNR�SUHPD�VYRPH�]QDQMX�L�PRJXþQRVWLPD��2YDM�VYLMHW�SUROD]L�NDR�ãWR�MH�
SURãDR�RQLPD�SULMH�QDV��SD�üHPR�L]D�WRJD�VWDWL�SUHG�VYRJ�8]YLãHQRJ�*RVSRGDUD�L�
QDNRQ�SRODJDQMD�UDþXQD�QDüL�RQR�ãWR�VPR�UDGLOL�SULMH��3DPHWDQ�QLNDGD�QHüH�
]DPLMHQLWL�YMHþQR�]D�SUROD]QR�QLWL�EH]YULMHGQR�]D�QHSURFMHQMOMLYR��

+DIL]�0U��VFL��WHIVLUD�0XKDPHG�3RUþD�


