
ZZZ�FURKLV�FRP

3RUD]�+UYDWD�NRG�8GELQH����UXMQD��������
�3R þHãNRP�SXWRSLVFX�,YDQX�+DVLãWHLQVNRP�]�/RENRZLF�
8 SRQHGMHOMDN�����RåXMND��GRSORYLOL�VPR�N�PMHVWX�=DGUX��7X�QDP�SULSRYLMHGDMX�]OH�
QRYLQH��NDNR�VX�EH]GXãQL�]DWLUDþL�NUãüDQVWYD�7XUFL�SRUD]LOL�+UYDWH�GR�QRJX�L�PQRãWYR�
LK SRXELMDOL�L�]DURELOL��7R�VH�GRJRGLOR�SHWQDHVWL�GDQ�SUHG�PRMLP�GRODVNRP�X�=DGDU�QD�
GDQ�VY��*RUJRQLMD�����UXMQD���$�]ELOR�VH�WR�WLP�SRYRGRP��ãWR�MH�MHGDQ�YRMYRGD�
WXUVNRJD�VXOWDQD�SR�LPHQX�+DGXP��+DGUHP��SDãD��]GUXåLYãL�VH�V�QDMRGOLþQLMLP�
7XUFLPD��LPDMXüL�RNR�GHVHW��WLVXüD�NRQMDQLND��SURYDOLR�SUHNR�JRUD�GR�+UYDWD��L�RQGD�
GDOMH�X�]HPOMX�ULPVNRJD�NUDOMD�GR�PMHVWD�/MXEOMDQH�X�.DUQHROLML��8�VYLP�WLP�REODVWLPD�
SREUDYãL�VLOD�QDURGD��PXåHYD��åHQD��GMHYRMDND�L�GMHþDND��RGDJQD�LK�VD�VRERP��
.QH]RYL��JRVSRGD�L�YLWH]RYL�KUYDWVNL�VDEUDYãL�VH��GD�EL�7XUNH��QD�SRYUDWNX��SUHWHNOL��
SRKLWDãH�X�RQH�JRUH��NUR]�NRMH�VX�7XUFL�X�]HPOMX�SURYDOLOL��SDN�LK�RQGMH�LãþHNLYDKX��
,PD DKX��NDNR�VDP�REDYLMHãWHQ��GR�WUL�WLVXüH�NRQMDQLND�L�RNR�RVDP�WLVXüD�SMHãDND��
PH X NRMLPD�ELMDãH�QHNROLNR�NQH]RYD�L�JRVSRGH�]QDPHQLWH��NDR�ãWR�VX�EDQ�KUYDWVNL�
�0LUNR 'HUHQþLQ���EDQ�MDMDþNL�X�ERVDQVNRM�]HPOML��-XUDM�9ODWNRYLü��L�GUXJL��8�WR�LP�
GRJODVL�YRMYRGD�ULPVNRJD�NUDOMD�X�âWDMHUX�-DNXE�&DNO���-DNRY�6HNHOM���GD�EL�þHNDOL�L�
QLãWD�QH�]DSRþLQMDOL�GR�QMHJRYD�GRODVND��MHU�üH�LP�RQ�QDPDK�SRKLWDWL�X�SRPRü�V�
QHNROLNR�VWRWLQD�NRQMDQLND�L�SDU�WLVXüD�SMHãDND��$OL�RQL�+UYDWL�QH�KWMHGRãH�WRJD�XþLQLWL�
QHJR�åHOHüL�VDPL�VODYX�SREMHGH�VWHüL�L�QDGDMXüL�VH�WDNR HU��GD�üH�7XUNH�UD]ELWL��NDNR�
VX WR�X�LVWLP�JRUDPD�SUHG�QHNROLNR�JRGLQD���������ELOL�XþLQLOL��PDOR�VX�LK�FLMHQLOL�L�
SULSUDYLOL�VH�]D�ERM��6D]QDYãL�SDN�7XUFL�]D�QMLK��]DWMHUDãH�VYH�UREOMH��ãWR�JD�ELMDKX�
SRKYDWDOL�]D�WH�SURYDOH�X�MHGQX�GROLQX��L�VYLP�]D�RUXåMH�GRUDVOLPD�RGUXELãH�JODYH�
ERMHüL�VH�GD�EL�RQL�]D�ERUEH�V�+UYDWLPD�PRJOL�QMLPD�X�SRPRü�SULVNRþLWL��=DWLP�
UD]UHGDãH�VYRMH�þHWH��MHGQX�þHWX�SRVODãH�X�SRWMHUX��JRQMDþH��SUHPD�JRUDPD��JGMH�VX�
LK +UYDWL�þHNDOL��D�GR�WUL�WLVXüH�7XUDND�QD�NRQMPD�SUHSORYLãH�QDRNROR�ãXPH�SUHNR�
QHNDNYH�QHYHOLNH�ULMHNH��WH�EL�LP�QDORåHQR��DNR�EL�+UYDWL�QMLKRYX�SRWMHUX�SURJRQLOL��GD�
LK RQGD�RED X L�QDPDK�VH�VWUDJD�QD�QMLK��+UYDWH��RERUH��+UYDWL��SDN�QH�]QDMXüL�]D�
]DVMHGX��EXGXüL�GD�MH�X�RQLP�ãXPDPD�QH�PRJRãH�YLGMHWL��ýLP�XJOHGDãH�SRWMHUX�
�JRQMDþH��WXUVNX��QDPDK�VH�V�JRUD�QD�QMX�RERULãH�L�VD RãH�QD�SROMH�L�UDYQLFX��2QGMH�
]DPHWQXãH�V�QMRP�ERUEX�L�]DNYDþLYãL�VH�ERUDKX�VH�OMXWR��WH�MH�YHü�QHNROLNR�VWRWLQD�



7XUDND�SRJLQXOR��1D�WR�WXUVND�SRWMHUD�QDJQH�X��ELMHJ�L�VWDGH�EMHåDWL�SUHPD�]DVMHGL��
+UYDWL�SRWHNRãH�QDPDK�]D�QMRP�QDGDMXüL�VH�GREUX�L�]D�VUHüQRJD�SRþHWND��DOL�X�WR�VH�
WXUVNH�þHWH�X�]DVMHGL��MHGQD�VSULMHGD�D�GUXJD�VWUDJD��RERULãH��QD�QMLK�SD�LK�VWDGRãH�
XELMDWL��GRN�LK�GR�QRJX�QH�SRUD]LãH��3ULSRYLMHGDR�PL�MH�R�WRP�MHGDQ�GREDU�GRPDüL�
þRYMHN��NRML�ELMDãH�RYDPR�X�=DGDU�GRãDR��]QDMXüL�]D�VHEH�WXåQD�GD�MH�X�WRM�ELFL�
L]JXELR�VYRJD�UR HQRJD�EUDWD�L�ãHVW�UR HQLK�VWULþHYD��RQ�MH�SDþH�VDP�ELR�QD�ERMLãWX�L�
YLGLR�RQGMH�XELMHQD�WMHOHVD��NRMD�VX�JRWRYR�PLOMX�GDOHNR�ãLURP�OHåDOD�NDR�JXVWL�
VQRSRYL��WH�VL�V�MHGQRJD�WLMHOD�PRJDR�QD�GUXJR�VWXSDWL��3ULSRYLMHGDR�MH�MRã��GD�VX�
�7XUFL� WDM�SXW�PDOR�NRPH�JODYX�RGUXELOL��QHJR�VX�]DWR�VYLP�QRVRYH�RGUH]DOL�SD�LK�
VRERP�RGQLMHOL�UDGL�ODNRüH��MHU�LP�VXOWDQ�RG�VYDNH���JODYH�GDMH�GXNDW��D�WR�YULMHGL�L�
RQGD��NDG�VH�NRML�RGUH]DQLP�QRVRP�QHSULMDWHOMVNLP�PRåH�SRGLþLWL��3RJLQXOR�MH�X�WRP�
ERMX�VLOD�GRPDüLK�YLWH]RYD��PHGX�QMLPD�WDNR HU�NQH]�,YDQ��)UDQNDSDQ��&HWLQVNL��
]DWLP�VLQ�EDQD�KUYDWVNRJD��RNR�VHGDPGHVHW�VYHüHQLND�L UHGRYQLND�L�LQDþH�GHVHW�
WLVXüD LQRJD�SXND��=DUREOMHQR�EXGH�GR�SHWQDHVW�VWRWLQD�OMXGL��PQRJR�YUOLK�GRPDüLK�
YLWH]RYD��D�L�VDP�EDQ�ERVDQVNL�L]�-DMFD�L�NQH]RYL�1LNROD��)UDQNRSDQ��L�9LOLP�RG�1��,�
WDNR MH�L]D�WRJD�QHVUHüQRJ�SRUD]D�JRWRYR�þLWDYD�]HPOMD�RSXVWMHOD�L�SXND�OLãHQD��MHU�VH�
VDY QDURG�ELMDãH�MDYQR�QD�7XUNH�GLJDR�RVLP�RQLK��NRML�QLVX�SRUDGL�VWDURVWL�LOL�PODGRVWL�
PRJOL��PLVOHüL��GD�üH�7XUNH�MDPDþQR�UD]ELWL��NDNR�LP�MH�SULMH�QHNROLNR�SXWD�QD�LVWRPH�
PMHVWX�SRãOR�]D�UXNRP��.D]LYDR�PL�MH�WDNR HU�WDM�þRYMHN��GD�MH�WDNRYD�QHþXYHQD�
åDORVW�L�SODþ�]DYODGDR��GD�EL�VH�V�QMLKRYH�QHYROMH�PRUDOR�UDVSODNDWL�VUFH�WYU H RG�
QDMWYU HJD�NDPHQD��EXGXüL�GD�MH�PQRJR�RWDFD�L�PDWHUD�L]JXELOR�VYH�VYRMH�VLQRYH�L�
NüHUL��VLQRYL�VX�XELMHQL��D�NüHUL�RGYHGHQH��PQRãWYR�MH�åHQD�REXGRYMHOR��WH�X�VYDNRP�
GUXJRP�VHOX�QDOD]Lã�QDMPDQMH�ãHVW�XGRYLFD�V�PDORP�GMHFRP��D�PXåHYL�VX�VYL�XELMHQL�
L ]DUREOMHQL��,�QLVX�YLGMHOL�QLNDGD��RWNDG�VYLMHW�SDPWL��WDNR�RSUHPRP�VQDEGMHYHQLK�
7XUDND��NDNR�VX�WL�ELOL��LPDOL�VX�UDYQR��NDR�L�NUãüDQL��RNORSH��JYR]GHQH�RYUDWQLNH�
VSULMHGD�L�VWUDJD��]DWLP��DOEDUGH��EUDGDWH�VMHNLUH��L�NDFLJH�QD�VHEL��$�ELWND�MH�WD�
]DSRþHOD�QD�GDQ�VY��*RUJRQLMD�WUL�VDWD�SULMH�SRGQH�X�REODVWL�KUYDWVNRM��NRMD�VH�]RYH�
.UEDYD�NRG�]DPND�]YDQRJ�8FYLQHF��XGDOMHQD�RG�=DGUD�YODãNLK��WDOLMDQVNLK��PLOMD�
ãH]GHVHW��D�QDãLK�þHãNLK�PLOMD�RNR�GYDQDHVW��%RJ�QHND�VH�GRVWRML�WDM�SXN�XWMHãLWL�
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WDJGD�åH�XELãH�NQH]D�,YDQD�)UDQNDSDQD��WDJGD�RGSHOMDãH�NQH]D�0LNXOX�)UDQNRSDQD��
WDJGD�åH�XELãH�EDQD�MDMDþNRJD��WDJGD�åH�SDGRãH��NUHSFL�YLWH]L�L�ERULWHOML�VODYQL�Y�
SUHPRåHQLML�LK�YMHUL�UDGL�+ULVWRYL��MRãWH�åH�L�SLãFL�L]DEUDQL�ERULWHOML�WX�XPULãH�REVWUWL�
]DVWXSL�Y�SOþLQH�SROMD��WX�åH�VPUW�SULMHãH�YMHUL�UDGL�MDNR�åH�GUXåED�VYHWDJR�0DXULFLMD��
WDNPR�åH�NQH]�%UQDUGLQ�)UDQNDSDQ�L]LGH�RG��VUHGL�ERMD�V�PDOLPL��,�WDJGD�QDþHãH�FYLOLWL�
URGLYãLMH�L�YGRYL�PQRJH�L�SURþL�LQL��L�ELVW�VNUE�YHOLMD�QD�YVHK�åLYXüLK�Y�VWUDQDK�VLK��
MDNDåH QH�ELVW�RG�YUHPHQH�7DWDURY�L�*RWRY�L�$WHOMD�QHþDVWLYLK��
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L]�SRORYLFH�;9,��VWROMHüD��
*RGLQH�VSDVD�OMXGVNRJD�������SRVOD��7XUþLQ��QDMYUVQLMHJD�YRMYRGX�+DGXP�SDãX�X�
8JDUVNX��NRML�VD�RVDP�WLVXüD�NRQMDQLND�VYH�GR�=DJUHED�SURYDOL�L�]HPOMX�QD�YHOLNL�VWUDK�
RQLK åLWHOMD�RSXVWRãL��=DWR�+UYDWD��6ODYRQDFD�L�XJDUVNLK�SXNRYD�SRJODYLFH��NRML�VH�
]RYX�EDQL��X]HY�QD�XP�L�QHWRP�QDQHVHQX�ãWHWX�L�RQX��ãWR�EL�VH�XEXGXüH�PRJOD�
QDQLMHWL��VYL�]DMHGQR�VNXSLãH�YHOLNX�YRMVNX��L�WR�ELMDãH�X]URNRP��GD�MH�+DGXP�SDãD�
VYRMX�SRYXNDR�QDWUDJ�VYH�GR�JRUH�9UDåL�YUWDO�NRMD�UDVWDYOMD�+UYDWVNX�RG�.UEDYH��8�WR�
MH NQH]�,YDQ��)UDQNDSDQ��RG�&HWLQD��þRYMHN�SDPHWDQ��PRüDQ�VDYMHWRP�L�RUXåMHP��V�
PQRJLP SUHRGOLþQLP�+UYDWLPD�VYMHWRYDR��GD�VH�V�7XUFLPD�QH�ELMH�ERM�QD�RWYRUHQRP�
SROMX� QHJR�GD�VH�QD�QMLK�XGDUL�L�GD�VH�UD]ELMX�X�WLMHVQLP�NODQFLPD��JGMH�EL�L�JRUH�ELOH�X�
SRPRü��$OL�EDQ�'HUHQþLQ��X�NRJD�ELMDãH�YLãH�VPMHORVWL�NRG�VYMHWRYDQMD�QHJR�VQDJH�
NRG L]YD DQMD�VWYDUL��QDJRYDUDãH��GD�VH�ERM�]DPHWQH�QD�RWYRUHQRP�SROMX��X�UDYQLFL���
2Q�MH�WDNR�VXGLR�SUH]LUXüL�QHSULMDWHOMD��GRN�VX�VH�+UYDWL�QMHPX�RSLUDOL��MHU�LK�MH�PDOR�
ELOR��1D�WR�UHþH�EDQ��Ä+D��+UYDWL��YD]GD�VWH�ELOL�VWUDãLYLFH³��,YDQ��NQH]�FHWLQVNL��
RGJRYRUL�PX��Ä'DQDV�KRüHPR�YLGLWL��WNR�MH�ELJDYLFD��WL�EXGHã�GDQDV�]DþHWDN�UDVSD�



KUYDFNH�]HPOMH��%DQH��QL�WR�SR�8JULK�RG�JUDGD�GR�JUDGD�MDKDWL��WHU�VH�KDUWDWL��KRüHã�
GDQDV�YLGLWL��NDNR�7XUFL�ERM�ELMX³��%DQ�SDN�UHþH��Ä.XãDW�üX³��.DNR�MH�QMHJRYR�PQLMHQMH�
SUHWHJOR��]DPHWQXOD�VH�ELWND�NRG�ULMHNH�.UEDYH��+DGXP�SDãD�ELMDãH�UD]GLMHOLR�VYRMX�
YRMVNX�QD�WUL�RGMHOD��SUYL�GDGH�VUSVNRPX�VDQGåDNX�,VPDLO�EHJX��GUXJL�NDUYLOLMVNRPX�
YRMYRGL��D�WUHüL�]DGUåD�]D�VH��-HGQDNR�XþLQLãH�L�NUãüDQL��SRGLMHOLYãL�VYRMX�SMHãDGLMX�QD�
MHGQDNH�GLMHORYH�PHGX�WUL�NULOD�NRQMDQLND��3UYL�MH�RGLR�ELR�RG�6ODYRQDFD��NRML�VWDQXMX�
PH X 'UDYRP�L�6DYRP��YRGLR�LK�MH�)HUGLQDQG�%HULVEXUFK��GUXJLP�RGMHORP��X�NRMHP�
VX�ELOL�+UYDWL��]DSRYLMHGDR�MH�,YDQ��NQH]�FHWLQVNL��D�WUHüLP�1LNROD�)UDQNRSDQ�7UåDþNL�L�
%HUQDUGLQ�)UDQNDSDQ��.DG�VH�WDNR�SRUHGDãH�YRMVNH��WXUVNL�YRMYRGD�,VPDLO�EHJ�WDNRP�
VLORP�XGDUL�QD�SUYH�þHWH�QDãH��GD�MH�NQH]�%HUQDUGLQ�QH�VDPR�ELR�L]�VYRJD�UHGD�
SRWLVQXW��WH�MH�PRUDR�X]PDNQXWL��QHJR�MH�WDNR HU�ELR�SULQX HQ��GD�RVWDYL�VYRMH�
SMHãDNH��1D�WR�ELãH�RQL�SRWMHUDQL�X�NUYDY�L�VUDPRWDQ�ELMHJ�VYH�GR�.UEDYH��WH�VX�VH�VYH�
RG VWUDKD�SUHG�7XUFLPD��ãWR�VX�LK�JRQLOL�VDPL�EDFDOL�X�ULMHNX��6YODGDYãL�,VPDL,�EHJ�SUYL�
RGLR��RERUL�VH�QD�GUXJL��SD�EXGXüL�GD�MH�X�LVWL�PDK�QD�WDM�QDYDOLR�L�NDUYLOLMVNL�YRMYRGD��
SRXELMDãH�RQL�YRMQLNH�NQH]D�FHWLQVNRJD�VYH�GR�MHGQRJD��.QH]�FHWLQVNL�SRJXEL�GRGXãH�
QDRNROR�VHEH�PQRJR�7XUDGL��QR�QDMSRVOLMH�EL�L�VDP�XELMHQ��%XGXüL�GD�QDGDOMH�QL�
+DGXP�SDãD�QLMH�SURSXVWLR�SULOLNX��GD�SURJRQL�8JUH��MHU�LK�MH�YLWHãWYRP�QDMKUDEULMLK�
YRMQLND��NRMH�MH�]D�WR�VHEL�ELR�L]DEUDR��ELR�UDVSUãDR��WDNR�VH�]JRGL�GD�MH�X�UD]PDNX�RG�
MHGQRJD�VDPR�VDWD�RGUåDR�VMDMQX�SREMHGX��L]JXELYãL�PDOR�VYRMLK�OMXGL��%DQ�'HUHQþLQ�
EXGH�]DUREOMHQ��D�VLQ�QMHJRY�XELMHQ��WH�VX�EDQX�VXåQMX�]DWLP�VYDNL�SXW�]D�REMHGD�
YHþHUH�PHWDOL�QD�VWRO�JODYX�VLQD�QMHJRYD��1D�WR�]DSRYMHGL�+DGXPX�GD�VH�L]EURMH�VYD�
WMHOHVD�SRJLQXOLK��L�GD�VH�QD�XVSRPHQX�NUãüDQVNRJD�SRUD]D�SRãDOMX�PQRJH�JODYH�L�
QHEURMHQL�QRVRYL�FDUX�QMHJRYX���3RJLQXOR�LK�MH��NLãüDQD��YLãH�RG��WULQDHVW�WLVXüD��7R�MH�
SUYL�UDVDS�NUDOMHYVWYD�KUYDWVNRJD��L�WX�MH�þLWDYR�SOHPVWYR�KUYDWVNR�L]JLQXOR�
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«%LVNXS�PL�MH�]DJUHEDþNL�MDYLR��GD�üH KUYDWVND�JRVSRGD�R�3UHREUDåHQMX�VY��3DYOD�
�����VLMHþQMD��VD]YDOL�EH]�NUDOMHYD�GRSXãWHQMD�YHOLNL�VDERU�X�.ULåHYFH��VODYRQVNL�JUDG��
QD NRMHPX�VX�RGOXþLOL�RWND]DWL�SRVOXK�NUDOMX�L�VNORSLWL�VDYH]�V�7XUþLQRP� D åHOH�LPDWL�X�
VYRMLP�UXNDPD�VYH�WYU DYH�NUDOMHYH��SR]YDOL�VX�QD�WDM�VDERU�L�ELVNXSD��âLPXQD�
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7XUþLQ SULNORQL�+UYDWVNX�VHEL��QHND�9DãH�SUHþDVQR�JRVSRGVWYR�SRPLVOL�NDNR�üH�ELWL�
GDOMH������

����YHOMDþH�������
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PLVOL��NQH]�KRüH�GD�EXGH�+UYDWVND�SRG�0OHþDQLPD��D�RYDM�GD�EXGH�SRG�FDUHP«�
�
�� RåXMND�������
« 8�SLVPX�RG�����SLVDR�VDP�NDNR�VX�VH�+UYDWL�QDNDQLOL�RGDWL�SULQFX�)HUGLQDQGX��L�
NDNR MH�NQH]�.UVWR�PLVOLR�ELWL�JRVSRGDUHP�%RVQH��3RVOLMH�VDP�EROMH�VD]QDR�R�WRP��
1HND ]QDGH�9DãH�SUHþDVQR�JRVSRGVWYR�GD�MH�XJRYRU�LVWLQLW��NDåX�GD�SULQF�)HUGLQDQG�
GUDJH�YROMH�RþHNXMH��QH�EL�OL�VH�PRJDR�SURJODVLWL�NUDOMHP�%RVQH��MHU�%RVQD�SULSDGD�
+UYDWVNRM��
�
����RåXMND�������
« .UDOM�YHü�QHPD�ãWR�GD�MHGH��]DORåLR�MH�äLGRYLPD�VYX�VUHEUQLQX��QHPD�QDGH��GD�EL�
VH RYGMH�]D�QHNROLNR�GDQD�PRJOR�LPDWL�PQRJR�QRYDFD��2G�GDQD�GR�GDQD�VYH�MH�
þYUãüH�X�PHQL�XYMHUHQMH��ãWR�VDP�JD�VSULMHG�LVWDNDR��GD�VX�SULOLNH�WRJD�NUDOMHYVWYD�
GRVSMHOH�GR�NUDMQMH�RþDMQRVWL��.DG�MH�WDNDY�PHWHå��GRN�MRã�QHSULMDWHOMD�QHPD�RYGMH�X�
QDV��ãWR�üH�ELWL��NDG�QDP�EDQH�SUHG�YUDWD"�'D�%RJ�GD��GD�VH�YDUDP��DOL�VH�ERMLP��GD�
üH VH�NUDOMHYVWYR�UDVXWL�X�����VWUDQDND«��
�



����OLSQMD��������
-XþHU�VDP�SLVDR�SUHþDVQRVWL�9DãRM��'DQDV�VX�GRãOD�GUXJD�SLVPD�SUHþDVQRJD�
QDGELVNXSD�NDORþNRJD��3DYOD�7RPRULD��X�NRMLPD�MDYOMD��GD�MH�MHGDQ�GLR�YRMVNH�YHü�
GRãDR�X�%LRJUDG��D�PRVWRYL�VX�QDSROD�JRWRYL��NDNR�üH�WR�9DãD�SUHþDVQRVW�PRüL�
UD]DEUDWL�L]�SLVDPD�QDGELVNXSD�NDORþNRJD��0L�VPR�RYGMH�WDNR�VSUHPQL��GD�VH�GDQDV�
XMXWUX QLMH�PRJDR�SRVODWL�NUDOMHY�SRVODQLN�JRVSRGLQX�QDGELVNXSX�NDORþNRPX��GD�NXSL�
YRMVNX�X�RQLP�VWUDQDPD��QL�GUXJL�GR�SDODWLQD��MHU�LP�VH�QLMH�PRJDR�GDWL�SXWQL�WURãDN��
WH�VDP�ELR�SULVLOMHQ��GD�MD�GDP�SXWQL�WURãDN��1HND�X]PH�QD�XP�9DãH�� JRVSRGVWYR��
NDNR�MH�WHN�V�RVWDOLP�����'DQDV�MH�XMXWUX�]DNOMXþHQR��GD�VH�SR RELþDMX�ãDOMH�SR�
NUDOMHYVWYX�NUYDY�PDþ�L GD�VH�]RYH�QD�YRMVNX��D�MD�VDP�XYMHUHQ��GD�üH�OMXGL�SRüL��DOL�
SUHNDVQR�L�ORãH�RSUHPOMHQL��VYDNRP�QHYROMRP�SULWLVQXWL��3D�ãWR�üH�RQGD�PRüL��WDPR�
RSUDYLWL� WR�QHND�%RJ�]QD��3R�]DSRYMHGQLFLPD�GDOL�VX�SR]YDWL�NQH]D�.UVWX�
�)UDQNRSDQD��L�JURID�1LNROX�1LMHPFD��6DOPD��NRML�MH�ELR�X�þHWL�IUDQFXVNRJD�NUDOMD��1L�
MHGDQ QL�GUXJL�QH�KWMHGH�GRüL��D�RVLP�QMLK�QHPD�QLNRJD���WR�VDP�YHü�WROLNR�SXWD�SLVDR���
NRML EL�]QDR�UDYQDWL�þHWRP��D�QHNPROL�YRMVNRP�NUDOMHYVNRP��2YGMH�QHPD�QLNRJD��NRML�
MH YLGLR�JRO�NUYDY�PDþ��,VWLQD�MH��GD�VX�RQL��NRML�VX��X�YLMHüX�NUDOMHYVNRP��UDWX�YHRPD�
YMHãWL��3D�DNR�L�QLMHVX�YMHãWL��QHND�EL %RJ�GDR��GD�EXGX�EDU�PH X VRERP�VORåQL��7DNR�
QHPD�QL�QDMPDQMH�VWYDUFH��NRMD�EL�VH�X�YLMHüX�SUHGORåLOD��D�QH�EL�VH�QD�QMX�
UDVSUDYOMDQMHP�FLR�GDQ�XWUDWLR��QDYHþHU�SDN�VH�UD]L HPR�MRã�MDþH�VPXüHQL��$NR�VH�
]DNOMXþL�QHãWD��QHPD�RQGD�RYGMH�QLNRJD��WNR�EL�WR�L]YUãLR����
9HOLþDQVWYR�NUDOM�QH�JRYRUL�R�SRJLEOL�QLWL�MH�RVMHüD��6SDYD�VYH�GR�SRGQH��D�YLMHüH�VH��
SRþLQMH�R�SRGQH��1H�RGDMH�QLNDNYD�VWUDKD�QL�ERMD]QL��6YDNL�GDQ�LGH�QDJRUH��1D���
'XQDYX�QHPDPR�QL�MHGQH�OD H��QL�MHGQRJD�WRSD�X�UHGX�RVLP�QHãWD�XYDQL��ãWR�üH����
NDNR NDåX��JRVSRGD�VD�VRERP�GRYHVWL��1LMHVX�VH�RSVNUELOL�KUDQRP�QL�PLVOL,L��GD�VH��
QMRP�RSVNUEH��3UHPGD�VDP�VH�]D�VYH�WR�VDP�LOL�SR�GUXJLPD�SREULQXR�L�SUHPGD��
]QDGH�VYDWNR��GD�MH�GREUR��LSDN�RVNXGLFD�QRYDFD��NUDWNR�YULMHPH��VWUDK�RG��
QHSULMDWHOMD��SULURGD�L�SULOLNH�RYH�]HPOLH�UD DMX�VYDNLP�GDQRP�VYH�YHüX�VPXWQMX��D�X��
WRM�VPXWQML�GRüL�üH�QDSRNRQ�GR�WRJD��WH�QHüHPR�PRüL�GDOMH«���3UHSRUXþDP�VH��
PLORVWL�9DãRL�OMXEHüL�QRJH�1DãHPX�JRVSRGDUX��3DSL���
�
3LVPR .UVWH�)UDQNRSDQD�VHQMVNRP�ELVNXSX�)UDQML�-RåHILüX�SRVOLMH�PRKDþNH�
NDWDVWURIH�����UXMQD�������
�



9D�,VXNHUVWX��YLVRNR�SRþWRYDQL�JRVSRGLQH�ELãNXSH���
�=QDQLPR�9DãL��PLORVWL��GD�EXGXüL�RYGL��Y�=DJUHE�SULãOL�VDGD�Y�PLQXYãX�VDERWX�V�SXWD�
þHWYUWR�VWR�NRQL�YHOH�GREUL�OXGL��L�JRVSRGLQ�%RJ�QDP�MH�VYLGRN�GD�VH�QLVPR�PRJOL�SUYR�
GYLJQXWL��,�SULãDGãL�RYGL�Y�VRERWX��MXWUL�GDQ�SULGH�þORYLN��L�]D�QLP�GUXJL��L�SDN�WUHWL��NL�
QDP WXåQH�JODVL�SRYLGD�RG�WRJD�UD]ERMD��GD�MH�FDU�NUDOMHYX�VYLWORVW�UD]ELO��L�GD�ELVPR�
QHELOL WD�GDQ�VOLãD,L�RG�YDãHJD�EOLåLNH�-XUMD�.REDVLüD��NL�LH�WDNRM�Y�ERML�ELO��GD�MH�NUD,�
XãDO QD�'XQDM���QDG�þLP�JRVSRGLQX�%RJX�KYDOX�]GDPR��NRJD�XãDVWMD�QHEXGXüL��RS�D��
GD QLMH�XWHNDR���QHELVPR�UDGL�GDOH�åLYL�ELWL��'D��SRNOH�MH�NUDO�XãDO��RS�D��NQH]�MRã�QH�
]QD�GD�MH�NUDOM�]DSUDYR�SRJLQXR���GHUåLPR��GD�MH�WD�UD]ERM�JRVSRGLQ�%RJ�GRSXVWLO�QDG�
NUDOHP L�8JUL��QH�]D�]OR�LOL�SRJLEHO��GDSDþH�]D�GREUD�YLþQH�WRPX�UXVDJX��RS��D��=HPOML��
GUåDYL��]Dþ�DNR�EL�ELOL�VDGD�8JUL�FDUD�UD]ELOL��NDGD�EL�NRQDF�QLK�QHYULGQX�UHåHQMX"�LOL�
JGR EL�PRJDO�SRG�QLPL�RVWDWL"��
'D ELVPR�PL�ELOL�WDPR�N�WRPX�ERMX�SULVSLOL��PL�ELVPR�ELOL�PR�ELWL�WD�QDMSUYL��NL�EL�PRUDO�
XELMHQ ELWL��SUL�WRP�UHGX� NL PL�VOLãDPR�GD�MH�X�WRM�YRMVNL�ELO��]Dþ�VOLãLPR��GD�MH�YVDN�RWHO�
�RS�D��KWLR��NDSLWDQ�ELWL�L�GD�VX�SUH]�YVDNRJD�UHGD�N�ERMX�ãOL��$�RYDNR�LK�RüH�WDM�UD]ERM�
XþLQLWL SRNRUQLMH�L�SRVOXãQLMH��3UYR�ELVPR�RWHOL�VPHUW�SULMHWL��RS��D��SULPLWL���QHJR�ELVPR�
WUSHOL��GD�EL�VH�V�WLP�QHUHGRP�N�ERMX�ãOR��RS��D��LãOR���$�WR�VOLãLPR��GD�MH�QH]PRåQR�ELOR�
UHG�GDWL�QL�XþLQLWL�GR�VDGD� SUHG�WLP�UD]ERMHP��GD�MXUH��RS��D��YHü��Y�QDSUYR�PRUH�ELWL�
RüH VH�PRüL��]ODJOHJD�UHG�GDWL���
*RVSRGLQH�ELãNXSH��QH��V�PDOLP�YHVHOMHP�VOLãDVPR��GD�VWH�]GUDYL�XãOL�]�ERMD��RG�OXGL��
NL SRYLGDãH��GD�VX�YDV�YLGLOL�MXUH�SR�ERMX��,�WR�ãDOHPR�YDãHJD�EUDWD�N��NUDOHYL�VYLWORVWL�
SULþDMXüL�VH��GD�QLVPR�N�ERMX�SULVSLOL��GD�QDãD�NULYLFD�QL��]Dþ�VH�QLVPR�LPLOL�RE�þHP�
GYLJQXWL��YVXGD�VPR�NXãDOL�QD�JUDGH��QD�LPHQMH��QD�VUHEUR��þD�NXOL�JD�MH�QDã�SRNRMQL�
EUDW LPLO��QLVPR�PRJOL�QLNXGDUH�QL�SUL�QLNRPUH�SRVXGLWL��QHJR�SUL�]DJUHEVNLK�
NDQRYQLFLK�SROGUXJR�VWR�GXNDWRY��WHUH�SDN�GYL�VWL��RS�D��VWR��SUL�]DJUHEVNLK�SXUJDULK�
�RS��D��JUD DQD���2E�WRP�VPR�VH�GYLJOL�L�RYGL�SULãOL�V�SR,�þHWLUL�VWR�NRQL�QDãLK�VOXJ��
NUXWR GREULK�OXGL�L�GREUR�VSUDYQLK��,�RYR GDQDVND�JUHPR�Y�'XEUDYX�N�JRVSRGLQX�
ELãNXSX�]DJUHEVNRPX��RQGL�RüHPR�NXSLWL�VORYLQVNL�UXVDJ�L�þHNDWL�NUDOHYH�]DSRYLGL��
NDPR�L�NXGD�QDP�]DSRYL��9VH�VH�MH�RYXGD�SUHVWUDãLOR��L�YVH�ELãH�SRþHOR�ELåDWL��L�QHEL�
GRVOH þORYLN�RVWDO��GD�ELVPR�QHELOL�RYDPR�SULãOL��2YR�VH�L�NQH]�,YDQ��RS�D��.DUORYLü��
SULGH��NL�WDNRM�RWLMDãH�V�QDPL�JRULND«� �



=DWR�FLüH��RS�D��UDGL��JRVSRGLQD�%RJD�SURVLPR�YDV��VSULþDMWH�QDV�NUD,HYL�VYLWORVWL��
NRJD MH�NULYLFD��D�QH�QDãD��GD�VH�QLVPR�RQGL�QDãOL��þHJD�QDP�MH�GRVWL�åDO�L�GR�VPUWL�
QDP JD�RüH�ELWL�GD�VH�QLVPR�RQGL�QDãOL��������� �
7H YVH�ULüL�QDSRUXþLVPR�QD�XVWD�YDãHPX�EUDWX��ERMHüL�VH�GD�QHüHWH�XPLWL�þLWDWL�WRJD�
OLVWD��NL�EHU]R�SLãXüL��QHþWLYR�MH�SLVPR�L�KDUWD�]OD��UD]KDMD�VH�þHUQLOR��*RVSRGLQ�%RJ�
YDãX�PLORVW�YHVHOL�L�]GUDYR�QRVL��3LVDQ�Y�=DJUHEL�VHSWHEUD����������� �
.ULãWRIRU�)UDQNDSDQ�NUþNL��VHQVNL��PRGUXãNL�NQH]�L�SURþDMH��RS�D��L�WDNR�GDOMH�� �
, ]�Y�D�Q�D��9D�,VXNHUVWX�YLVRNR�SRþWRYDQX�RWFX�JRVSRGLQX�)UDQFLVNX��ELVNXSX�
VHQVNRPX��QDP�YLVRNR�SRþWRYDQRPX��� �
�

.DWDVWURID�QD�0RKDþX�����NROYR]D��������
3UHPD ,YDQ�7RPDãLü���&KURQLFRQ�EUHYH�UHJQL�&URDWLDH�
*RGLQH� *RVSRGQMH� ����� QDYLMHVWL� �RS�D�� 6XOHMPDQ�� 8JULPD� UDW�� .DG� MH� GRãDR� GR�
%LRJUDGD� �RS�D�� %HRJUDGD��� QHVUHWQL� NUDOM� /MXGHYLW� L]JXELYãL� SRPRü� VYLK� NUãüDQVNLK�
YODGDUD�� MHU� VX� ELOL� ]DSOHWHQL� X� GUXJH� UDWRYH�� RVLP� SDSH� .OHPHQWD�� NRML� MH� VYRMLP�
QRYFHP� X]GUåDYDR� QHãWR� þHãNLK� L� QMHPDþNLK� YRMQLND�� RGOXþL� SRüL� QD� QHSULMDWHOMD� D�
JRQLOD�JD�MH�YHüPD�QHVUHWQD�SULMHND�SRWUHED�QHJROL�UDWQD�RVQRYD�LOL�QDGD�QD�SREMHGX��
$ ELOR�MH�QDþLQD��NDNR�EL�VLJXUQR��L�þDVQR�YRGLR�UDW��PDNDU�PX�MH�ELOR�L]JXELWL�QHNL�GLR�
NUDOMHYVWYD� MHU� EL� JD� RGDWOH� ]DGHVLOR� PDQMH� ãWHWH�� QHJR� ãWR� JD� MH� NDVQLMH� ]DGHVLOR�
JXELWNRP� FLMHORJD� NUDOMHYVWYD�� SRJRWRYR� NDGD� VX� VYDNL� GDQ� RþHNLYDOL� YRMYRGX� ,YDQD�
�=DSROMX�� ]DMHGQR� V� PQRJR� YRMQLND�� YLþQLK� YRMHYDWL� V� 7XUFLPD�� $,L� 3DYDR� 7RPRU\��
QDGELVNXS� NDORþNL�� UHGRYQLN� )UDQMHYDF�� þRYMHN� RGUMHãLWD� ]QDþDMD�� DOL� RGYLãH� VPMHOH�
üXGL� VPXWL�VYD�YLMHüDQMD�åHOMRP�]D�ERMHP��2Q� MH�GUåDR��GD�YHü�PRåH�ELWL� YR RP�X�
UDWX�]DWR��ãWR�VH�MHGDPSXW�LOL�YLãH�SXWD�V�7XUFLPD�VUHWQR�VUD]LR�QH�X�UHGRYQRPH�ERMX�
QHJR�X� ODNLP�QHNLP�RNUãDMLPD� L�SURYDODPD��ãWR�VX�VH�QD�EU]X�UXNX�]ELOH��3R�VPUWL� �
YUVQRJD� NUDOMD� 0DWLMDãD� L]D RãH� 8JUL�� ãWR� VH� WLþH� UDWRYDQMD�� YD]GD� EH]� VODYH��
9ODGLVODY�MH�GDR��GD�VH�YRMQLþND�VWHJD�L�YRMQLþNR�XUH HQMH�NUDOMD�0DWLMH�WDNR�UDVNOLPD��
WH 8JUL��NRML�VX�WDGD�SRG�/MXGHYLWRP�YRMHYDOL��QLMHVX�LPDOL�QLNDNYH�UDWQH�YMHãWLQH�QHJR�
VDPR QHNX� QHSURPLãOLHQX� VPMHORVW� L� ]YMHUVNL� ELMHV�� þLP� VX�PLVOLOL� VYH� 7XUNH� YHü� X�
SUYRP�VXNREX�SURJXWDWL��
6YHJD�MH�ELOR�XJDUVNH�YRMVNH��������OMXGL�ãWR�SMHãDND��ãWR�NRQMDQLND��.DG�VX�RYL�GRãOL�
GR 0RKDþD��NRML�MH�QD�'XQDYX�L�JRWRYR�MHGQDNR�GDOHNR�RG�%XGLPD�L�%LRJUDGD��



RSD]LãH��GD�SUHGQML�GLR�WXUVNH�YRMVNH��ãWR�JD�MH�YRGLR�%DOL�EHJ��VDQGåDNEHJ�
ELRJUDGVNL��QLMH�GDOHNR����������0H XWLP��VH�6XOHMPDQ�V�RVWD,RP�YRMVNRP�VMHGLQL�VD�
VYRMLPD��DQDWROVNH�þHWH�SUHGD�,EUDKLPX�D�UXPHOLMVNH�%HNUDP�SDãL��GD�LK�YRGH��$�
7RPRU\�SRUHGD�VYH�YRMQLNH�X�QHNL�GXJXOMDVWL�ERMQL�UHG��PHGX�SMHãDþNH�þHWH�VPMHVWL�
NRQMDQLþNH�RGMHOH��GD�LK�QH�EL�PRJOL�RSNROLWL�7XUFL��NRML�VX�ELOL�EURMHP�PQRJR�MDþL��2VLP�
WRJD�VPMHVWL�RQR�WRSRYD�RG�PMHGL��ãWR�LK�MH�LPDR��QD�]JRGQLP�PMHVWLPD�L�RVWDYL�NRG�
NROLMH�]D�VWUDåX�RQH��NRML�VX�ELOL�PDQMH�YMHãWL�ERMX���1HNR�RG�QMLK�UHþH��ÄýXM��NUD,MX��
PDOR QDV�MH��þHNDMPR�+UYDWH��OMXGH�UDWRERUQH�³1HNL�RGYUDWH��Ä+XOMR��VWLG�WH�EL,R��VODYX�
QDãX�GDW�üHPR�+UYDWLPD"�+XOMR�MHGQD��]DU�üHPR�QDãX�þDVW�EDQX�L�)UDQNDSDQLPD�
SUHGDWL"�+D��KD��KD�³��
.UDOM RVWDGH�L]D�ERMQRJD�UHGD��D�]D�WMHOHVQX�VWUDåX�SRVWDYL�VHEL�QDSRVH�QHNR������SR�
L]ERUX�NRQMDQLND��$�QD��SRþHWNX�VDPRJD�ERMD� �åHVWRNL�� SULSLWL��X�GYD�VDWD�SRSRGQH��
L]EDFLãH�7XUFL�GYD�SXWD�L]�PMHGHQLK�WRSRYD�]UQD�QD�QHSULMDWHOMD��8LVWLQX�VX�RQL�NRML�VX�
]DSRYLMHGDOL� WRSRYLPD� �]RYX� LK� ERPEDUGDULPD��� QLãDQLOL� YLãH� QHJR� EL� WUHEDOR�� WH� VX�
X]D,XGQLP�XGDUFLPD� MHGYD�]DKYDWLOL� NRSOMD�QDãLPD��0LVOLOR�VH��GD�VX� WR�RQL�QDYD,LFH�
XUDGLOL�� � ]DWR� ãWR� VX� RQR� NUãüDQL�� GDãWR� 0,HþDQL�� ãWR� LK� 7XUþLQ� ]D� WDM� SRVDR�
XSRWUHEOMDYD��=DWLP�QDYDOL�QD�8JUH�NRQMDQLãWYR�WXUVNR��$�GRN�VX�RQL�,MXWR�VSULMHG�ERM�
ELOL��XGDUL�þHWD�WXUVNLK�NRQMDQLND�QD�NROLMX�VWUDJD��%XGXüL�GD�LP�MH�WUHEDOR�SULVNRþLWL�X�
SRPRü�� SRãDOMH� RQDPR� RQH� NRQMDQLNH�� NRML� VX� VH� ]D� VYDNL� VOXþDM� þXYDOL� NUD,MD� ]D�
REUDQX��0H XWLP�SDGH�7RPRU\���XQLãWL�JD�X�ERMX�PQRãWYR�7XUDND���D�V�QMLPH�SUHODWL�
RVWURJRQVNL�L�YDUDGLQVNL�V�PQRJR�SOHPLüD��PH X NRMLPD�ELMDKX�$PEUR]�6DUNRQ�L�EUDW��
YRMYRGLQ� -XUDM�� DOL� QL� VDP�QHVUHWQL� NUDOM�� MHU� JD� RVWDYL� RQD� ]D� QM� RGUH HQD� þHWD�� QH�
X]PRJQH�XWHüL��1D�ELMHJX�SDGH�X�QHNDNYX�PRþYDUQX�JUDEX��D�NDG�MH�KWLR�XVSLQMXüL�VH�
L]LüL�L]�QMH��SULJQMHþL�JD�NRQM��NRML�VH�QD�OH D VWURYDOLR�X�EDUX��SD�NDNR�MH�LPDR�QD�VHEL�
WHãNR RUXåMH��QLMH�VH�PRJDR�L]YXüL�LVSDG�NRQMD��7DNR�MH�QDSRNRQ�PRUDR�RQGMH�MDGQR�
GRYUãLWL�åLYRW�VYRM��$�QMHPDþNL�L�þHãNL�SMHãDFL�QHãWR�VH�MRã�RSLUDOL��DOL�QDMSRVOLMH�L�RQL�X�
SRNROMX�SDGQX��âDND�NRQMDQLND�XWHþH��6XOHMPDQ�VH�VLOQR�]DþXGL�OXGRVWL�NUDOMHYRM��ãWR�
MH�V�WDNR�PDORP�YRMVNRP�SRãDR�QD���������OMXGL��2GPDK�SR H SXW�%XGLPD��3UHGDMX�
JUDGVNH�WYU DYH�SRG�XYMHWRP��GD�SRãWHGL�OMXGH�L�SULYDWQR�YODVQLãWYR��SULPL�PLORVWLYR�L�
SRWYUGL�XJRYRURP��=DWLP�X]H�VD�VRERP�X�&DULJUDG�GYD�PMHGHQD�NLSD��ãWR�VX�LK�QHNDG�
YUVQL� XPMHWQLFL� QD� ]DSRYLMHG� NUDOMD� 0DWLMDãD� QDþLQLOL�� D� RVLP� WRJD� GDGH� PUDPRUQH�
VWXSRYH��NUDVQLP�XUHVRP�LVNLüHQH��NDR�SREMHGQL�VSRPHQLN�QD�WUJX�SRGLüL��$�RYD�VH�
ELWND� NRMX� VPR� VSULMHG� SRPHQXOL�� ELOD� JRGLQH� ������ QD� GDQ� *ODYRVMHND� VY�� ,YDQD�
.UVWLWHOMD��8LVWLQX�UDGL�]LPH�QD�GRPDNX�QH�RVWDGH�6XOHMPDQ�GXOMH�X�8JDUVNRM��YHü�VH�



YUDWL�X�&DULJUDG��,�QLMH�NDVQLMH�QLãWD�SURWLY�NUãüDQD�SRGX]LPDR�RVLP�ãWR�MH�SRGVLR�%Hþ��
6YH VDP�WR�RG� ULMHþL�GR� ULMHþL�SRNUDüLYDQMD�SUHYHR�V�PDGåDUVNRJD� MH]LND�QD� ODWLQVNL�
GUXJRJ�SURVLQFD��
�


