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8YRG�

åH�VDPR�SR�VHEL�MH�VDPRXPHYQR��NDNäQD�MH�QDORJD�DODUPQH�QDSUDYH��1MHQD�QDORJD�MH
YDURYDQMH�QHNHJD�SUHGPHWD�DOL�YH�MHJD�REMHNWD�SUHG�UD]QLPL�QHSRYDEOMHQLPL�RVHEDPL�
/DKNR� YDUXMH� YH�ML� VWDQRYDQMVNL� NRPSOHNV�� SRVDPH]QR� VWDQRYDQMH�� JDUDæR�� QDG]RUXMH
SRVDPH]QH�YKRGH��DOL�SD�YDUXMH�OH�SRVDPH]QL�SUHGPHW�

1DPHQ� DODUPQH� QDSUDYH�� NL� VHP� MR� L]GHODO� Y� WHM� VHPLQDUVNL� QDORJL�� MH� SUHGYVHP
YDURYDQMH� YKRGQLK� YUDW� VWDQRYDQMD�� DOL� VWDQRYDQMX� SRGREQHJD� REMHNWD�� =� QHNDM
GRPLäOMLMH�LQ�GRGHODYH��SD�MH�SULPHUQD�WXGL�]D�YDURYDQMH�RVWDOLK�VWYDUL�

2VU�MH� YVDNH� DODUPQH� QDSUDYH� MH� HOHNWURQLND�� NL� PRUD� QDMSUHM� SUHNR� SRVHEQLK
VHQ]RUMHY� ]D]QDWL� QHSRYDEOMHQDJD� JRVWD�� QDWR� SD� PRUD� WR� ]D]QDYR� äH� XVWUH]QR
VLJQDOL]LUDWL��0HG�VDPLP�GHORYDQMHP�SD�PRUD�XSRäWHYDWL�äH�YUVWR�GUXJLK�IDNWRUMHY��NL
YSOLYDMR� QD� SRWHN� LQ� XVSHäQRVW� YDURYDQMD�� 3RVNUEOMHQR� PRUD� ELWL�� GD� VDP� XSRUDEQLN
QDSUDYH� QH� VSURæL� DODUPD�� DODUPQD� QDSUDYD� PRUD� ELWL� ]Dä�LWHQD�� WDNR� PHKDQVNR�
SULSRUR�OMLYR� SD� MH� WXGL� HOHNWURQVNR�� SULPHUQR� MH� WXGL� ]Dä�LWLWL� VHQ]RUMH�� SUHG
QHæHOMHQLP� VDERWLUDQMHP�� 3RPHPEQR� SD� MH� WXGL� RG� NMH� MHPOMHPR� QDSDMDQMH�� ÿH� JD
MHPOMHPR�L]�VNXSQHJD�RPUHæMD��NL�MH�GRVWRSQR�WXGL�YORPLOFX��SRWHP�PRUDPR�SRVNUEHWL
]D� GRGDWQR� QDSDMDQMH� Y� REOLNL� XVWUH]QHJD� DNXPXODWRUMD�� NL� QDP� QDGRPHVWL� RPUHæQR
QDSHWRVW� Y� SULPHUX� QMHQHJD� L]SDGD�� 1D� WUæLä�X� MH� GDQHV� RJURPQR� YUVW� VHQ]RUMHY�
3ULPHUQL� VR� VHQ]RUML� SUHPLND�� NL� Y� QDäHP� SULPHUX� ]D]QDYDMR� SUHPLN� YKRGQLK� YUDW
VWDQRYDQMD� LQ� XVWUH]QR� ]D]QDYR� SRVUHGXMHMR� HOHNWURQVNHPX� YH]MX�� NL� MH
QDMSRPHPEQHMäL��OHQ� DODUPQH� QDSUDYH�� 6DPR� VLJQDOL]LUDQMH� DODUPD� SD� MH� REL�DMQR� Y
]YR�QL�REOLNL��XVWUH]QD�VLUHQD�RSR]DUMD�OMXGL��GD�JUH�]D�YORP��KNUDWL�SD�RGæHQH�YORPLOFD�
3R]QDPR�SD�äH�QHNDM�GUXJLK� QD�LQRY� DODUPLUDQMD��NL� VR� ODKNR�EROM� ]DQHVOMLYL� LQ�KNUDWL
WXGL�EROM�NRPSOHNVQL�LQ�X�LQNRYLWL�
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6SORäHQ�RSLV�

9� WHM� VHPLQDUVNL� QDORJL� VHP� VL� ]D� FLOM� L]EUDO� L]GHODWL� DODUPQR� QDSUDYR�� NL� ER
YDURYDOD�SRVDPH]QD�YKRGQD�YUDWD��/DKNR�JUH�]D�YKRGQD�YUDWD�Y�VWDQRYDQMH��Y�JDUDæR��Y
SRVORYQL�SURVWRU��DOL�SD�]D�YKRG�GR�GUDJRFHQLK�SUHGPHWRY��3UL�L]GHODYL�DODUPQLK�QDSUDY
MH� SRPHPEQR� WR�� GD� PRUDPR� QDMSUHM� SR]QDWL� REMHNW�� NL� JD� YDUXMHPR� LQ� äHOH� SRWHP
L]GHODPR�HOHNWURQLNR��NL�VH�ODKNR�UD]OLNXMH�RG�SULPHUD�GR�SULPHUD��1DSUDYD��NL�VHP�MR
L]GHODO�MH�SUHFHM�HQRVWDYQD��LPD�WXGL�QHNDM�SRPDQNOMLYRVWL��SR�GUXJL�VWUDQL�SD�LPD�YVH�
NDU� MH� SRWUHEQR� ]D� YDURYDQMH� QHNHJD� REMHNWD�� 6LFHU� SD� YHOMD�� GD� QREHQD� QDSUDYD� QL
������WHPX�RGVWRWNX�VH�æHOLPR�OH��LPEROM�SULEOLæDWL�

$ODUPQD� QDSUDYD� QD� VYRMHP� YKRGX� YVHEXMH� VHQ]RU� SUHPLND�� NL� JD� QDPHVWLPR� QD
SULPHUQR�PHVWR�QD�YUDWLK��SULSRUR�OMLYR�MH��GD�]�QRWUDQMH�VWUDQL�YUDW��VDM�WDNR�YORPLOFX
RQHPRJR�LPR��GD�VHQ]RU�XQL�L��6DPR�HOHNWURQVNR�YH]MH�RPRJR�D�GRGDWQL�QDSDMDOQL�YRG�
�H�VHQ]RU�VOX�DMQR�SRWUHEXMH�QDSDMDQMH��2KLäMH� DODUPQH�FHQWUDOH� ODKNR�PRQWLUDPR�]
]XQDQMH�VWUDQL�DOL�SD�]�QRWUDQMH�VWUDQL�YKRGQLK�YUDW��=RSHW�MH�SULSRUR�OMLYD�PRQWDæD�Y
VWDQRYDQMX�� NHU� MH� WDP� WHæMH� GRVHJOMLYD� YORPLOFX�� 7XGL� SRYH]DYD� GR� VHQ]RUMD� QDM� ER
�LPPDQM� YLGQD� R�HP� YORPLOFD�� .OMXE� PRQWDæL� RKLäMD� FHQWUDOH� ]QRWUDM� VWDQRYDQMD�
HOHNWURQLND� RPRJR�D� XSRUDEQLNX�� GD� VDP� QH� VSURæL� DODUPD�� NR� ]DSXä�D� LQ� YVWRSD� Y
VWDQRYDQMH��6DPR�RKLäMH�MH�PHKDQVNR�LQ�HOHNWURQVNR�]Dä�LWHQR��0HKDQVNR�MH�]Dä�LWHQR
]�GYRMQLP�NRYLQVNLP�SRNURYRP��NL�RQHPRJR�D�HQRVWDYQR�XQL�HQMH��(OHNWURQVNR�]Dä�LWR
SD�QDP�RPRJR�L�SRVHEQD�WLSND��NL�PRUD�ELWL�XVWUH]QR�QDPHä�HQD�PHG�REHPD�NRYLQVNLPD
SRNURYRPD�� 2E� RGVWUDQLWYL� R]LURPD� XQL�HQMX� ]XQDQMHJD� SRNURYD�� VH� WLSND� VSURVWL� LQ
WDNRM�VSURæL�DODUP��$ODUPQR�QDSUDYR�YNOMX�XMHPR� LQ� L]NOMX�XMHPR�SUHNR�NOMX�D��NL�JD
LPD� ODVWQLN� VWDQRYDQMD�� .OMX�� GHOXMH� NRW� SUHSURVWR� VWLNDOR�� 2PRJR�HQ� QDP� MH� WXGL
VYHWOREQL�SULND]�VWDQMD�FHQWUDOH��7DNR� LPDPR�GYH�NRQWUROQL� OX�NL��NL�QDP�SRQD]DUMDWD
DOL�MH�QDSUDYD�L]NOMX�HQD��DOL�SD�MH�Y�VWDQMX�SULSUDYOMHQRVWL��1DVOHGQMD�VYHWOREQD�OX�ND
SRVYHWL�� NR� VHQ]RU� ]D]QD� SUHPLN� YUDW�� äH� HQD� VYHWOREQD� OX�ND� SD� SRYH�� GD� MH� DODUP
DNWLYHQ�� WRUHM� MH� SULäOR� GR� YORPD�� +NUDWL� SD� MH� WD� VYHWOREQL� VLJQDO� äH� SRVSUHPOMHQ� ]
]YRNRP� VLUHQH�� NL� RSR]RUL� RNROLFR� LQ� RGæHQH� YORPLOFD�� (OHNWURQVNR� YH]MH� QDSDMDPR� L]
RPUHæQH�QDSHWRVWL����9�SUHNR�XVWUH]QHJD�QDSDMDOQLND��.HU�LPD�ODKNR�YORPLOHF�GRVWRS
GR� RPUHæQH� QDSHWRVWL�� MH� Y� QRWUDQMRVWL� RKLäMD� QDPHä�HQ� WXGL� ��9� DNXPXODWRU�� NL
RPRJR�D� QHPRWHQR� GHORYDQMH� YH]MD� WXGL� SUL� L]SDGX� QDSHWRVWL�� $NXPXODWRU� LPD
NDSDFLWHWR� ���� $K� LQ� MH� RE� PDMKQL� SRUDEL� YH]MD� YH�� NRW� ]DGRVWHQ�� (OHNWURQLND� MH
]JUDMHQD�WDNR��GD�ODVWQLNX�R]LURPD�XSRUDEQLNX�RPRJR�D�GROR�HQ��DV��GD�EUH]�SURæHQMD
DODUPD�]DSXVWL�VWDQRYDQMH��KNUDWL�SD�WXGL��GD�VH�SUL�YVWRSX�Y�VWDQRYDQMH�DODUP�VSURæL
äHOH�SR�GROR�HQHP��DVX�LQ�Y�WHP��DVX�XSRUDEQLN�æH�ODKNR�L]NOMX�L�DODUP�

,]GHODQD�DODUPQD�FHQWUDOD�WHPHOML�QD�HQRVWDYQRVWL� LQ�SUHGYVHP�HQRVWDYQRVW�ML�GD
NDU� QHNDM� SUHGQRVWL�� VDM� MH� ]HOR� SRFHQL� SD� WXGL� NYDOLWHWD� YDURYDQMD� MH� NDNRYRVWQD� LQ
XVSHäQD��=�QHNDM�GRGDWQLPL�NRPSRQHQWDPL�SD�EL�ODKNR�QMHQR�NYDOLWHWR�äH�L]EROMäDOL��7X
MH�Y�PLVOLK�SUHGYVHP�XSRUDED�PLNURSURFHVRUMD��NL�EL�ODKNR�ELVWYHQR�L]EROMäDO�LQ�SRYH�DO
äWHYLOR�IXQNFLM�DODUPQH�QDSUDYH�
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(OHNWURQVNR�YH]MH�

1DMSRPHPEQHMäL��OHQ� HOHNWURQVNHJD� GHOD� DODUPQH� FHQWUDOH� MH� LQWHJULUDQR� YH]MH
1(�����*UH�]D��DVRYQLN�SUHNR�NDWHUHJD�QDG]LUDPR�GHORYDQMH�QDSUDYH�LQ�GROR�DPR��DV
WUDMDQMD�DODUPD��(OHNWURQLND�MH�UD]PHURPD�HQRVWDYQD�LQ�MH�L]YHGHQD�Y�GLJLWDOQL�WHKQLNL
]�XSRUDER�1$1'�ORJL�QLK�YUDW��NL�MLK�QDMGHPR�Y�&026�LQWHJULUDQLK�YH]MLK�������2G
RVWDOLK�SRPHPEQLK�HOHPHQWRY�VWD�XSRUDEOMHQD�äH�GYD�WUDQ]LVWRUMD�]D�SUHNORS��]UDYHQ
SD� VRGLMR� äH� XSRUL� LQ� NRQGHQ]DWRUML� V� NDWHULPL� GROR�DPR� XVWUH]QH� QLYRMH� LQ��DVRYQH
]DNDVQLWYH�
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9H]MH�RNURJ� WUDQ]LVWRUMD�7�� MH� QDPHQMHQR� YNORSX� LQ� L]NORSX� YDURYDQMD�� .DGDU� MH
NOMX��VWLNDOR�VNOHQMHQR��VH�NRQGHQ]DWRU�&��QDSROQL�SUHNR�XSRUD�5��LQ�WUDQ]LVWRU�7��MH
WDNR�RGSUW��QD�QMHJRYHP�NROHNWRUMX�MH�ORJL�QL�QLYR�ª�©��NL�]D��DVRYQLN�1(����SRPHQL
L]NORS�YDURYDQMD��.DGDU�VH�NOMX��VWLNDOR�UD]NOHQH��NRQGHQ]DWRU�&��]D�GROR�HQ��DV�äH
]DGUæXMH�ED]QR�QDSHWRVW��=� L]EUDQLPL� HOHPHQWL� MH� WD��DV�SULEOLæQR���� VHNXQG��7R� MH
�DV��NL�MH�QD�YROMR�XSRUDEQLNX��GD�EUH]�YNORSD�DODUPD�]DSXVWL�VWDQRYDQMH��7D��DV�ODKNR
VHYHGD� SULODJRGLPR� VYRMLP� SRWUHEDP� ]� XVWUH]QLPD� HOHPHQWRPD� &�� LQ� 5���� .R� VH
NRQGHQ]DWRU�&��VSUD]QL��VH�WUDQ]LVWRU�7��]DSUH� LQ�QDSHWRVW�QD� QMHJRYHP�NROHNWRUMX
SUHNR�XSRUD�5��QDUDVWH�QD�ORJL�QL�QLYR�ª�©��NDU�SRPHQL�YNORS�YDURYDQMD�

.R�VHQ]RU�QL�DNWLYLUDQ��MH�QD�QMHJRYHP�YKRGX�Y�YH]MH�SUHGVWDYOMHQD�NUDWND�YH]�QD
PDVR��1D�YKRGX�,&�$� LQ�,&�'� LPDPR� ORJL�QR�ª�©�� 3UL� DNWLYLUDQMX� VHQ]RUMD� VH� QMHJRY
NRQWDNW�RGSUH�LQ�SUHNR�XSRUD�5��SRWHJQH�YKRG�QD�ORJL�QR�ª�©��&���5��LQ�&��VR�Y�YH]MX
GRGDQL� ]D� ILOWULUDQMH� PRUHELWQLK� PRWHQM�� ÿH� MH� WDNR� WXGL� GUXJL� YKRG� QD� ,&�$� QD
YLVRNHP� QLYRMX� �YDURYDQMH� MH� YNORSOMHQR��� VH� VLJQDO� QD� QDVOHGQMLK� GYHK� YUDWLK
SUHREOLNXMH�WDNR��GD�WYRUL�NUDWNRWUDMQL�QHJDWLYQL� LPSXO]��NL�VHWLUD�56�IOLS�IORS�,&�$�
,&�%��7UDMDQMH�WHJD�NUDWNRWUDMQHJD�QHJDWLYQHJD�LPSXO]D�QDP�GROR�DWD�&��LQ�5���5HVHW
YKRG�LVWHJD�IOLS�IORSD�MH�QD�QRJLFL���,&�$��1DPHQ�3���5���LQ�&��MH�]DNDVQLOQL�VLJQDO�]D
GROR�HQ� �DV�� 7R� MH� �DV� RG� VSURæLWYH� VHQ]RUMD� GR� YNORSD� DODUPD�� GD� XSRUDEQLNX
RPRJR�LPR�QHPRWHQ�YVWRS�Y�VWDQRYDQMH�SUHG�VDPLP�L]NORSRP�YDURYDQMD��7D��DV�ODKNR
VSUHPLQMDPR� LQ�QDVWDYOMDPR�V�SRPR�MR�WULPHU�SRWHQFLRPHWUD��9�QDäHP�SULPHUX� MH�WD
�DV�QDVWDYOMHQ�QD�SULEOLæQR����VHNXQG��MH�SULEOLæQR�HQDN��DVX�RE�YNORSX���9�WHP��DVX�VH
QDSROQL� NRQGHQ]DWRU�&�� LQ� QD� YKRGX� ,&�&� GRELPR� YLVRN� QLYR�� QD� QMHJRYHP� L]KRGX� SD
ORJL�QR�ª�©��7D�]�UDKOR�]DNDVQLWYLMR�SUHNR�5���LQ�&���UHVHWLUD�56�IOLS�IORS��1D�L]KRGX
,&�&�WDNR�GRELPR�QHJDWLYQL�LPSXO]��NL�VSURæL�YH]MH�1(����

9� YH]MX� MH� GRGDQD� WXGL� WLSND�� NL� VNUEL� ]D� ]Dä�LWR� VDPHJD� YH]MD� LQ� RKLäMD�� 2E
RGSUWMX�RKLäMD�LQ�SUL�WHP�RE�VSXVWX�WLSNH�VH�WDNRM�JHQHULUD�QHJDWLYQL�LPSXO]��NL�VSURæL
YH]MH�1(�����=D�JHQHULUDQMH�QHJDWLYQHJD� LPSXO]D� VNUELMR�,&�'��,&�&� LQ� ,&�%��6DP
�DVRYQLN�1(����VNUEL�WXGL�]D�GROR�LWHY�WUDMDQMD�DODUPD��7UDMDQMH�DODUPD�GROR�DWD�5��
LQ�&���9HOMD�QDPUH���GD�MH��7� ����
5��
&���7XGL�WD��DV�ODKNR�VDPL�GROR�LPR�V�SULPHUQR
L]ELUR� HOHPHQWRY� 5��� LQ� &��� ÿDVRYQLN� VH� SURæL� ]� QHJDWLYQLP� LPSXO]RP� QD� QRJLFL� �
�75,*��� NL� MH� ODKNR� SRVOHGLFD� DNWLYLUDQMD� VHQ]RUMD� �]� GROR�HQR� ]DNDVQLWYLMR��� DOL� SD
SRVOHGLFD� RGSUWMD� RKLäMD� �EUH]� ]DNDVQLWYH��� ,]KRG� QD� QRJLFL� �� �287�� MH� YH]DQ� QD
WUDQ]LVWRU� 7��� NL� YNODSOMD� VLUHQR� LQ� QD� YKRG� YUDW� ,&�$�� NL� JD� SRWHP� ODKNR� QDGDOMH
XSRUDELPR�]D�SROMXEQR�IXQNFLMR��5HVHW�YKRG��DVRYQLND�QD�QRJLFL��� �5(6�� MH�YH]DQ�QD
WR�NR�� NL� SRPHQL� YNORS� R]LURPD� L]NORS� YDURYDQMD�� 7DNR� VH� DODUP� QLNDNRU� QH� PRUH
VSURæLWL�� NDGDU� FHQWUDOD� QL� Y� VWDQMX� YDURYDQMD�� 1D� WD� QD�LQ� ODKNR� �DVRYQLN� WXGL
UHVHWLUDPR��R]LURPD�V�NOMX�HP�XVWDYLPR�DODUP��NR�MH�WD�æH�Y�WHNX�

=D� VLJQDOL]DFLMR� VWDQMD� DODUPQH� QDSUDYH� VR� YJUDMHQH� äWLUL� /('� GLRGH�� /('�
VLJQDOL]LUD� YNORS� YDURYDQMD�� /('�� SD� L]NORS�� 7L� GYH� /('� GLRGL� VLJQDOL]LUDWD� GHMDQVNR
VWDQMH�YDURYDQMD��WRUHM�VSUHPHQLWD�VWDQMH�äHOH�SR�L]VWRSQHP��DVX�LQ�QH�WDNRM�SR�YNORSX
V�NOMX�HP��56�IOLS�IORS�,&�'��,&�&�MH�VSRPLQVNR�YH]MH�]D�SRPQHQMH�DODUPQHJD�VWDQMD�
7DNR� /('�� VLJQDOL]LUD� SRMDYR� DODUPD� PHG� ODVWQLNRYR� RGVRWQRVWMR�� 5HVHWLUD� VH� ]
L]NORSRP�YDURYDQMD��/('��SD�MH�QDPHQMHQD�ND]DQMX�VWDQMD�VHQ]RUMD�
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.� VDPHPX� YH]MX� MH� GRGDQ� WXGL� QDSDMDOQLN�� NL� SD� MH� ]HOR� SUHSURVW�� VDM� QH
SRWUHEXMHPR�QHNHJD�NYDOLWHWQHJD�QDSDMDQMD�
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2PUHæQR�QDSHWRVW�SULNORSLPR�SUHNR�YDURYDONH�QD�WUDQVIRUPDWRU��=D�QDSDMDQMH�]DGRä�D
æH���:�WUDQVIRUPDWRU����9���9��7R�L]PHQL�QR�QDSHWRVW�SRWHP�XVPHULPR�V�SRPR�MR
XVPHUQLäNHJD�PRVWL�D�LQ�XVPHUMHQR�QDSHWRVW�YRGLPR�QDSUHM�QD�VWDELOL]DWRU�QDSHWRVWL�
6WDELOL]DFLMD� QDSHWRVWL� MH� L]YHGHQD� V� ���YROWQLP� VWDELOL]DWRUMHP� ������ 1D� L]KRGX
QDSDMDOQHJD�YH]MD� LPDPR�WDNR�GYD� L]KRGD��HGHQ� MH�]D� QDSDMDQMH�HOHNWURQVNHJD� YH]MD
DODUPQH� QDSUDYH�� GUXJHJD� SD� YRGLPR� QD� DNXPXODWRU�� NL� QDP� QDGRPHVWL� QDSHWRVW� L]
RPUHæMD� Y� SULPHUX� L]SDGD� RPUHæQH� QDSHWRVWL�� =D� SULNORS� DNXPXODWRUMD� VWD� Y� VHULMR
YH]DQL�äH�GYH�GLRGL��NL� ]PDQMäXMHWD�SULNORSQR�QDSHWRVW� QD� DNXPXODWRU��KNUDWL� SD� WXGL
]DSLUDWD�QDSDMDOQLN�Y�SULPHUX�SULNORSD�SRSROQRPD�SROQHJD�DNXPXODWRUMD�

9�YH]MH�QDSUDYH�MH�GRGDQD�äH�HQD�YDURYDOND��NL�ä�LWL�YH]MH�SUHG�NUDWNLP�VWLNRP��NL
ODKNR�QDVWDQH�SUL�UH]DQMX�NDEOD�GR�VHQ]RUMD�

&HORWQR�YH]MH�MH�]DUDGL�HQRVWDYQRVWL�VHVWDYOMHQR�QD�HQRVWUDQVNHP�WLVNDQHP�YH]MX�
7LVNDQR�YH]MH�]D�QDSDMDOQLN�MH�OR�HQR�RG�WLVNDQHJD�YH]MD�DODUPQH�QDSUDYH��VHYHGD�SD
MH�]�QMLP�SRYH]DQR�SUHNR�QDSDMDOQLK�YRGRY�



8

3ULND]�GHORYDQMD�

$ODUPQD� QDSUDYD� VHGDM� NRW� VHVWDYOMHQD� FHORWD� GHOXMH� QD� VOHGH�� QD�LQ�� .R� VPR� Y
VWDQRYDQMX�REMHNWD�QH�YDUXMHPR��NOMX�DYQLFD�MH�VNOHQMHQD�LQ�JRUL�]HOHQD�/('�GLRGD��NL
QDP�SRQD]DUMD��GD�MH�YDURYDQMH�L]NOMX�HQR��3R�PLOL�YROML�ODKNR�YVWRSDPR�LQ�L]VWRSDPR�L]
VWDQRYDQMD��SD�VH� DODUP�QH�ER� VSURæLO�� OH� UGH�D�/('�GLRGD�]D� LQGLNDFLMR� VHQ]RUMD�ER
SRVYHWLOD� WDNUDW�� NR� VH� ER� VHQ]RU� SUL� RGSLUDQMX� LQ� ]DSLUDQMX� YUDW� VSURæLO�� .R� æHOLPR
]DSXVWLWL�VWDQRYDQMH��UD]NOHQHPR�NOMX�DYQLFR��Y]DPHPR�NOMX��LQ�]DSXVWLPR�VWDQRYDQMH�
1D� YROMR� LPDPR� SULEO�� ��� VHNXQG�� VDM� Y� WHP��DVX� DODUP�äH� QH� UHDJLUD�� NOMXE� ]D]QDYL
VHQ]RUMD�� NR� VPR� ]DSXVWLOL� VWDQRYDQMH�� .R� SRWH�H� WLVWLK� ��� VHNXQG� VH� SULæJH� UGH�D
NRQWUROQD�OX�ND�LQ�XJDVQH�]HOHQD��7DNUDW�VH�YDURYDQMH�SUDY]DSUDY�äHOH�SUL�QH��ÿH�Y�QDäL
RGVRWQRVWL�QL�SULäOR�GR�YORPD��SRWHP�VDPL�VSURæLPR�VHQ]RU��NR�RGSUHPR�YKRGQD�YUDWD�LQ
SUL� WHP�VSURæLPR�DODUP��9HQGDU� VLUHQD� WHJD�SURæHQMD�äH� QH�VLJQDOL]LUD��=RSHW� LPDPR
SULEO�����VHNXQG��DVD��GD�DODUP�L]NOMX�LPR��]RSHW�VH�SULæJH�]HOHQD�/('�GLRGD�LQ�XJDVQH
UGH�D�LQ�DODUPQD�FHQWUDOD�MH�L]NOMX�HQD�

9� SULPHUX� YORPD� SD� QDSUDYD� GHOXMH� QD� QDVOHGQML� QD�LQ�� .R� YORPLOHF� YORPL� Y
VWDQRYDQMH�� VH� WDNRM� VSURæL� VHQ]RU�� NL� VLJQDOL]LUD� QDSUDYL�� GD� MH� SULäOR� GR� YORPD�� .HU
ODKNR�DODUP�L]NOMX�LPR�OH�SUHNR�NOMX�D��VH�SR����VHNXQGDK�DODUP�VSURæL��VLUHQD�QD]QDQL
YORP� LQ� UGH�D� /('� GLRGD� ]D� LQGLNDFLMR� DODUPD� SRVYHWL�� 9ORPLOHF� VH� XVWUDäL� VLUHQH� LQ
]DSXVWL�VWDQRYDQMH��6LUHQD�SR�GROR�HQHP��DVX�XWLKQH���DV�ODKNR�QDVWDYLPR�V�SULPHUQR
L]ELUR�HOHPHQWRY���UGH�D�/('�GLRGD�]D�LQGLNDFLMR�YORPD�SD�VYHWL�YVH�GRNOHU�V�NOMX�HP
QH�L]NORSLPR�YDURYDQMD��ÿH�æH�QL�YORPLOHF�SXVWLO�GUXJLK�]QDNRY�YORPD��SRWHP�ODKNR�SUHNR
NRQWUROQH�OX�NH�]D�DODUP�XJRWRYLPR��GD�MH�ELOR�YORPOMHQR�

3RJRVWR�VH�YSUDäDPR��NDNäQH�PRæQRVWL�LPD�YORPLOHF��GD�SUHSUH�L�VSURæLWHY�DODUPD�
9�ELVWYX�UHV�]HOR�PDMKQH��=�YORPRP�VSURæL�VHQ]RU��GR�NDWHUHJD�]�]XQDQMH�VWUDQL�YUDW
QLPD�GRVWRSD��GD�JD�EL�SUHM�XQL�LO��.R�YVWRSL�Y�VWDQRYDQMH��YHUMHWQR�WDNRM�RSD]L�VHQ]RU�
YHQGDU�]D�QMHJRYR�XQL�HQMH�MH�æH�SUHSR]QR��VDM�YH]MH�æH�RE�RGSUWMX�YUDW�]D]QD�QMHJRYR
VSURæLWHY�� 7XGL� �H� VHGDM� XQL�L� VHQ]RU�� SUHUHæH� GRYRGQH� æLFH� LQ� SUL� WHP� YHUMHWQR
SRY]UR�L� NUDWHN� VWLN�� MH� YH]MH� YDURYDQR� ]� YDURYDONR�� WDNR� GD� JD� WR� QH�PRUH� XQL�LWL�
'UXJD�VWYDU��NL�PX�SDGH�QD�SDPHW�MH��GD�SUHNLQH�QDSDMDQMH�L]�RPUHæMD���H�MH�SDPHWHQ
MH�]D�WR�YHUMHWQR�SRVNUEHO�æH�SUHM��7XGL�WR�PX�NDM�GRVWL�QH�SRPDJD��VDM�MH�QDäH�YH]MH
QDSDMDQR�WXGL�SUHNR�DNXPXODWRUMD��NL�MH�QDPHä�HQ�Y�RKLäMX�FHQWUDOH��3UHRVWDQH�PX�äH
HQD�PRæQRVW�LQ�WD�MH��GD�XQL�L�VDPR�RKLäMH�LQ�]D�WR�LPD�PDQM�NRW����VHNXQG��DVD��3UL
RGVWUDQLWYL� ]XQDQMHJD� SRNURYD� SD� VH� QHPXGRPD� VSURæL� DODUP�� VDM� MH�PHG� SRNURYRPD
QDPHä�HQD� WLSND�� NL� MH� WDP� ]� QDPHQRP�� GD� YDUXMH� VDERWDæR� RKLäMD�� 7RUHM� SUHNLQLWHY
VSURæLWYH�DODUPD�ODKNR�SUHSUH�L�OH�]�]HOR�SRVUH�HQLP�XQL�HQMHP�FHORWQH�QDSUDYH��NDU
SD� MH� ]HOR� WHæNR� GRVHJOMLYR�� 3UL� WHP� VPR� VHYHGD� æH� SUHM� RGVWUDQLOL� PRæQRVW�� GD� EL
YORPLOHF�YORPLO�QSU��VNR]L�RNQR��NL�QL�YDURYDQR�
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6H]QDP�HOHPHQWRY�
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=DNOMX�HN�

2� DODUPQL� QDSUDYL�� NL� MH� ]JUDMHQD� MH� ELOR� æH� RJURPQR� SRYHGDQHJD�� 9SUDäDPR� VH
ODKNR�� NDNR� EL� WR� QDSUDYR� ODKNR� äH� L]EROMäDOL�� 9HOLNR� L]EROMäDY� QD� WHP� QLYRMX
HOHNWURQVNHJD� YH]MD� SUDY]DSUDY� QH� PRUHPR� QDUHGLWL�� 7DNRM� VH� SRQXGL� PRæQRVW� R
XSRUDEL�PLNURSURFHVRUMD��NL�EL�QDG]LUDO�FHORWQR�GHORYDQMH��KNUDWL�SD�EL� ODKNR�YNOMX�LOL
äH�YUVWR�GRGDWQLK�IXQNFLM��NL�EL�äH�L]EROMäDOH�GHORYDQMH��=�XSRUDER�PLNURSURFHVRUMD�EL
ODKNR� QD�UWRYDQMH� DODUPQH� QDSUDYH� ELVWYHQR� EROM� NRPSOHNVQR� UHDOL]LUDOL�� 3ULPHUQD� EL
ELOD�YNOMX�LWHY�WLSNRYQLFH��SUHNR�NDWHUH�EL�YWLSNDOL�NRGR�LQ�WDNR�YNODSOMDOL�LQ�L]NODSOMDOL
QDSUDYR��5HDOL]LUDOL�EL�ODKNR�WXGL�OHSäL�LQ�EROM�SUHJOHGHQ�SULND]�VWDQMD�DODUPQH�QDSUDYH�
=HOR� SULPHUHQ� EL� ELO� /&'� GLVSOD\�� /DKNR� EL� WXGL� RPRJR�LOL�� GD� EL� VL� XSRUDEQLN� VDP
GROR�LO�NRGR�LQ�MR�SUL�WHP�WXGL�VSUHPLQMDO��9NOMX�LOL�EL�ODKNR�WXGL�YDURYDQMH�YH��YKRGRY�
YVH� EL� NRQWUROLUDOL� SUHNR� PLNURSURFHVRUMD�� YNOMX�HYDOL� LQ� L]NOMX�HYDOL� EL� ODKNR
SRVDPH]QH�YKRGH��VNUEHOL�]D�SULPHUHQ�SULND]«

2E�YVHK�WHK�L]EROMäDYDK�SD�EL�ELOR�PRæQR�WXGL�UHDOL]LUDWL�QDG]RU�QDG�YH�LPL�YKRGL
SUHNR� RVHEQHJD� UD�XQDOQLND�� RG� NRGHU� EL� ODKNR� QDG]LUDOL� FHORWHQ� VLVWHP�� 3UHNR
SRYH]DYH�]�PLNURSURFHVRUMHP��EL� SRWHP� L]� RVHEQHJD� UD�XQDOQLND�SRäLOMDOL� XND]H� LQ�EL
LPHOL�SRSROQ�QDG]RU�QDG�FHORWQLP�VLVWHPRP��3ROHJ�SRYH]DYH�EL�PRUDOL�VHYHGD�UHDOL]LUDWL
äH�SURJUDPVNL�YPHVQLN��NL�EL�X�LQNRYLWR�LQ�SUHJOHGQR�RPRJR�DO�QDG]RU��7R�SD�MH�æH�]HOR
NRPSOHNVQD�LQ�REäLUQD�QDORJD��NL�EL�ELOD�ODKNR�UHDOL]LUDQD�Y�NDNäQL�GLSORPVNL�QDORJL�


