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1 DGD�9DMV��+ 59$ 76. $�32 9,-( 61 $� ) ,72 1 ,0 ,-$
�) LWRQLP LD�VWRULFD�FURDWD���=DJUHE��,QVWLWXW�]D�KUYDWVNL

MH]LN�L�MH] LNRVORYOMH������ ������SS �

,O� OLEUR� GL�1 DGD�9DMV�� DOP HQR� GD�TXDQWR� QH�VDS�
SLDP R��q�LO�SULP R�WHQWDWLYR�VLVWHP DWLFR�H�SURIHVVLRQDOH�GL
LQWURGXUUH�RUGLQH�QHOOD�ILWRQLP LD� FRQWHQXWD�QHL�QRVWUL
YRFDERODUL��VWDP SDWL�R�P DQRVFULWWL���H�QHOOD�WHUP LQRORJLD
FKH�� ILQRUD�WUDVFXUDWD�� QRQ�q� VWDWD�P DL�VLVWHP DWL] ] DWD�
4 XHVWR� q� VXFFHVVR� D� FDXVD� GHOOD� FRP SOHVVLWj� GHOOD
P DWHULD� H� GHOOD�YDVWLWj� GL� ODYRUR� FKH�ULFKLHGHYD�VSH�
FLDOLVWL�GL�P DVVLP R� OLYHOOR� SHU�SL~� GL�XQD�FDP SR� GL
ODYRUR��FLRq�GL�VSHFLDOLVWL�FKH�QRQ�KDQQR�SDGURQDQ]D�LQ
XQ
� XQLFD�GLVFLSOLQD�� / H� GHQRP LQD] LRQL�GHOOH� SLDQWH
VRQR� SHUORSL~� VFRQRVFLXWH� DO�SRSROR�� OH�SHUVRQH� FKLD�
P DQR��HUED��WXWWH�TXHOOH�SLDQWH�FKH�VRQR�SLFFROH�H�FKH
QRQ�WURYDQR� XWLOL��TXHOOH�SL~� JUDQGL�YHQJRQR�VHP SOL�
FHP HQWH� FKLDP DWH�FHVSXJOL�R�DOEHUL� �YHQJRQR� GLVWLQWH
HYHQWXDOP HQWH� VSHFLH� FRP H� OD� TXHUFLD� H� LO�IDJJLR�
GLSHQGHQWHP HQWH�GD�GD�FLy�FKH�YLHQH�XVDWR�FRP H�OHJQD
SHU�ULVFDOGDUVL�G
LQYHUQR���SHU�TXDQWR�ULJXDUGD�L�IXQJKL�q
LP SRUWDQWH�VH�VRQR�FRPP HVWLELOL�R� P HQR�� HG� KDQQR
QRP L�XQLYRFL�VROR� SLDQWH� FRP P HVWLELOL�R� SLDQWH� FRQ�OH
TXDOL�VL�SXy�FXUDUH�TXDOFKH�SUREOHP D�GL�VDOXWH�� $QFKH
TXHVWH� GHQRP LQD]LRQL� YHQJRQR�VFDP ELDWH� DOO
LQWHUQR
GHOOD�VWHVVD�FRP XQLWj� OLQJXLVWLFD�� H�GD�OXRJR�D�OXRJR�FL
VRQR�JUDQGL�GLIIHUHQ] H�VLD�QHOOD�IRUP D�FKH�QHO�FRQWHQXWR
�DG�HV��L�WHUP LQL�WLSR�] HOMH�FKH�LQ�DOFXQL�OXRJKL�VLJQLILFD
ELHWROD��LQ�DOWUL�OXRJKL�VLJQLILFD�FDYROR�HFF��� / 
DXWULFH�KD
SXEEOLFDWR� ILQRUD�XQD�VHULH�GL�DUWLFROL�VXO�WHP D�GHOOD
ILWRQLP LD�� FRVLFFKp�TXHVWR�OLEUR�p�OD� FRURQD] LRQH�GHOOH
VXH�ULFHUFKH�H�GHL�VXRL�VIRU] L�

,Q�TXHVWR�ODYRUR�1 DGD�9DMV�FL�Gj� XQD�UDVVHJQD�GHOOD
VLWXD]LRQH� H� GHOOD�IRUP D] LRQH�GHOOD�WRSRQLP LD�VWRULFD
FURDWD�ILQR�DOOD�ILQH�GHO�; 9,,,�� VHFROR�� &RP H�SXQWR� GL
SDUWHQ]D� O
DXWULFH�KD�SUHVR�LO�P DWHULDOH�GDO�YRFDERODULR
P DQRVFULWWR� / H[LFRQ�/DWLQR�,OO\ ULFXP� GL� 3DYDR� 5LWWHU
9LWH]RYLß� GDJOL� LQL] L� GHO�VHF�� ; 9 ,,,� FKH� FRQVLGHUD
UDSSUHVHQWDWLYR�� FRVLFFKp� q� VWDWD�LQ�JUDGR� GL�HODERUDUH
XQD�GLYLVLRQH�ERWDQLFD�GHOOH�VSHFLH�FKH��FRP H�DQFKH�LQ
DOWUH� WHUP LQRORJLH� VLP LOL� �RUQLWRQLP LD�� HQWRP RQLP LD�
P LFRQLP LD�� HFF��� QRQ�FRQFRUGD� FRQ�OH� FODVVLILFD] LRQL
ELRORJLFKH�Ÿ�OD�JHQWH�FKLDP D�L�UHIHUHQWL�VHFRQGR�O
DVSHW�
WR�� O
XWLOLWj �� H�OH�P HWDIRUH�WLSLFKH�GL�XQ� GDWR� SHULRGR
VWRULFR� QHOOH�TXDOL�VL�ULVSHFFKLD�OD� FXOWXUD�� LO�P RGR� GL
YLYHUH�H�OH�WHQGHQ]H� GL�XQD�GDWD� FRP XQLWj� OLQJXLVWLFD
FKH�GHQRP LQD�OD�UHDOWj�F LUFRVWDQWH�� 1 DGD�9DMV�KD�FRP �
SDUDWR�FRQ�FRHUHQ]D�LO�P DWHULDOH�ILWRQLP LFR�GL�9LWH]RYLß
FRQ�LO�P DWHULDOH�OHVVLFRJUDILFR� GL�SL~� YHFFKLD�GDWD�� GDO
SL~� YHFFKLR� VLVWHP DWLFR� FRGLFH� ERWDQLFR� / LEHU� GH
VLP SOLFLEXV� GHO�ERWDQLFR�LWDOLDQR�1 LFROD�5RFFDERQHOOD
�LQ�HVVR�WURYLDP R�DQFKH������ FRQIHUP H� FURDWH��� DWWUD�
YHUVR�L�YRFDERODUL�GL�)DXVW�9UDQáLß�� %DUWRO�. DÊLß�� -DNRY
0 LNDOMD�� ,YDQ� 7DQ] OLQJKHU�=DQRWWL��$UGHOLR�' HOOD�%HOOD�
-XUDM�+ DEGHOLß�� ,YDQ� %HORVWHQHF�� $QGULMD� -DP EUHÊLß�
$GDP� 3DWDáLß�� 
 XUR�0 DWLMDÊHYLß� H�-RVLS� -XULQ�� ILQR�DO

YRFDERODULR� GL�' UDJXWLQ�3DUáLß� GHO������ FKH� q�VWDWR
LQFOXVR� SHU�FRQIHUP H�ILWRQLP LFKH�GDOO
LVROD�GL�9HJOLD� H
GLQWRUQL��́ � VWDWD�FRSHUWD�DQFKH�OD�&URD] LD�FRQWLQHQWDOH�H
FRVWLHUD�GDO�QRUG�RYHVW�DO�VXG�HVW�

1 HOOD�SDUWH�LQWURGXWWLYD�WURYLDP R�FRQVLGHUD] LRQL�JH�
QHUDOL�VXOOD�ILWRQLP LD��RQRP DVLRORJLD��VHP DVLRORJLD�HFF��
VSLFFD�VRSUDWWXWWR� LO�FDSLWROR� VXO�UDSSRUWR� GHO�OHVVLFR
YROJDUH� H� GHOOD�WDVVRQRP LD�VFLHQWLILFD�� FKH� q� HVWUHP D�
P HQWH�LP SRUWDQWH�SHU�OD�FRP SUHQVLRQH�GHO�P HWRGR�XVDWR
GDOO
DXWULFH�LQ�TXHVWR�ODYRUR�� 1 �� 9DMV�RVVHUYD�L�UHIHUHQWL
GDO�SXQWR�GL�YLVWD�GHO�QRP LQDWRUH�GHO�SRSROR�H�QRQ�GHO
ELRORJR�� SUHP HWWH� FLRq� LO�GHQRP LQDWRUH� YROJDUH� DO
ELRORJR�FKH�q�� VHFRQGR�LO�QRVWUR� SDUHUH�� O
XQLFR�P RGR
DGHJXDWR�SHU�TXHVWR�WLSR�GL�ODYRUR��6ROR�LQ�TXHVWR�P RGR
q� SRVVLELOH�IDUH�OXFH�VX� WXWWD�OD�SUREOHP DWLFD�GHOO
HVL�
VWHQ]D�GL�DOFXQH�GHQRP LQD] LRQL��VXOOR�VFDP ELR�GL�QRP L
H�VXOOD�ULFFD�LSHURQLP LD� H� FRP SUHQGHUH�OD�ORUR�ORJLFD�
1 HO�UHVWR�GHO�ODYRUR�1 DGD�9DMV�VL�RFFXSD�GL�9LWH]RYLß�H
GL�DOWUL�DXWRUL�GDL�TXDOL�KD�SUHVR�LO�FRUSXV�Ÿ�WURYLDP R�XQD
VHULH�GL�DUWLFROL�GL�WLSR�HQFLFORSHGLFR�LQ�XQ�XQLFR�OLEUR
FRQ� GDWL�FKH�VDUDQQR� XWLOL�VLD� DL� OLQJXLVWL�FKH� D� XQ
SL~YDVWR�SXEEOLFR�

/D� SDUWH� FHQWUDOH�GHO�OLEUR�WUDWWD�O
HODERUD]LRQH�GHO
FRUSXV��,Q�����S DJLQH�O
DXWULFH�KD�VXGGLYLVR�LO�P DWHULDOH
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LQ� RWWR�JUXSSL��DOEHUL�H� FHVSXJOL��DOEHUL�FRQ�IUXWWL��HUEH
P HGLFLQDOL�� P DOHUED� �HUEDFFH��� HUEH� FRPP HVWLELOL�HG
HUEH� FRQ�VRVWDQ]H� DURP DWLFKH�� ILRUL��FXOWXUH�DJULFROH�
FHUHDOL��SLDQWH�LQGXVWULDOL��IXQJKL��( QWUR�FHUWL�VRWWRFDSLWROL
VL�GLVFXWH� GHL� ILWRQLP L�� / 
DXWULFH� KD� GHOLQHDWR� FRP H
VFRSR� SULQFLSDOH� GHO� OLEUR� O
LGHQWLILFD]LRQH� GL�DOFXQL
UHIHUHQWL��YROHQGR�DVVHJQDUH� DG�DOFXQH�IRUP H�XQ�VLJ�
QLILFDWR�YHULILFDWR�H� FHUWR�� SDUWHQGR� GD�QRP L�ODWLQL�FKH
LGHQWLILFD�QHOOH�RSHUH�GHJOL�VFULWWRUL�FODVVLFL�H�P HGLHYDOL�H
GDL�TXDOL�L�SL~�YHFFKL�OHVVLFRJUDIL�FURDWL�KDQQR�SUHVR�LO
P DWHULDOH�SHU�L�ORUR�YRFDERODUL��GRSR�GL�FKH�OD�ILWRQLP LD
GL�9LWH]RYLß�YLHQH�FRP SDUDWD�FRQ�OH�FRQIHUP H�LQ�WUHGLFL
YRFDERODUL�P HQ] LRQDWL�VRSUD�QRQFKp�VL�WHQWD�GL�DFFHUWDUH
O
RULJLQH�H�OD�JHQHVL�GHO�QRP H�FRQ�OD�VFRP SRVL] LRQH�LQ
VHP L��DWWHQGHQGRVL�DOOH� FRQRVFHQ]H� H� DL�SRVWXODWL�VXO
UHIHUHQWH�H�VXL�VXRL�UDSSRUWL�HQWUR�L�FDP SL�VHP DQWLFL�FKH
VL�ULIOHWWRQR� QHOOH�P HQWL�GHOOD�JHQWH�VHP SOLFH�� L�GHQR�
P LQDWRUL��,O�P HWRGR�q�DFFHUWDWR�H�VLFXUR��LQ�TXHVWR�OLEUR
q�DSSOLFDWR�LQ�P RGR�LUUHSUHQVLELOH�H�DGHJXDWR�DO�WLSR�GL
P DWHULDOH�� &RP SDUDQGR�OD�WHUP LQRORJLD� FRQ�DOWUH�ILWR�
QLP LH� HXURSHH�� O
DXWULFH� FRQFOXGH� FKH�L� WLSL�GHQRP L�
QDWLYL� FRUULVSRQGRQR�VHQVLELOP HQWH�� / R� WHVWLP RQLDQR
DQFKH�OH�DOWUH�WHUP LQRORJLH��GL�SHVFL��GL�XFFHOOL��GL�LQVHWWL
HFF���� LO�FKH�q� ORJLFR� SHUFKp� OD�P HQWH�XP DQD�RVVHUYD�
VHQWH�H�SURYD�VHQVD] LRQL�HG�HODERUD�OH�LQIRUP D]LRQL
SHUFHWWLYH�QHOOD�VWHVVD�P DQLHUD�QHO�QRVWUR�P RQGR�H� LQ
TXHOOR�DUDER�� VH�SUHQGLDP R� SHU�HVHP SLR� OD� $FDQWKLV
FDQQDELQD�� QHOOD�P DJJLRU�SDUWH�GHOOH�OLQJXH� DUULYHUHP R
DOOD�VWHVVD� FRQFOXVLRQH�� �FKH�P DQJLD�FDQDSH��� ´� LQWH�
UHVVDQWH�FKH�TXHVWD�DIIHUP D] LRQH�YDOH�DQFKH�SHU�L�QRP L
P HWDIRULFL�H�TXLQGL�DQFKH�LQ� EDVH� D�TXHVWR�P DWHULDOH
SRVVLDP R�FRQFOXGHUH�FKH�VLDP R�FRP SOHWDP HQWH�FRQGL�
] LRQDWL�GDOO
� RUJDQL] ] D] LRQH�GHOOD�P HQWH� H�QRQ� GDOOD
OLQJXD� FRP H� VSHVVR� VL� DIIHUP D� �%�� / �� : RUI� DG� HV��
/ 
DXWULFH�KD�XQ�DSURFFLR�P XOWLGLVFLSOLQDUH�DOO
DQDOLVL�GHO
P DWHULDOH��HWLP RORJLD��OHVVLFRORJLD��OHVVLFRJUDILD��VHP DQ�
WLFD�� VWRULD� GHOOD�OLQJXD�� H� ROWUH� D� TXHVWR� KD� GRP H�
VWLFKH] ]D�DQFKH�FRQ�OH�GLVFLSOLQH�ELRORJLFKH�FKH�OH�VRQR
XWLOL�SHU�OD�P DWHULD�GL�FXL�VL�RFFXSD�

6HJXH�TXLQGL�LO�FDSLWROR�FRQFOXVLYR�QHO�TXDOH�1 ��9DMV
WHQWD�GL�VWUXWWXUDUH�OLQJXLVWLFDP HQWH�L�QRP L�GHL�YHJHWDOL
GD� SL~� SXQWL�GL�YLVWD�� 2 OWUH� DOOD� OLVWD� GHJOL�DEEUHY�
YLDP HQWL�HG� DOOD� ELEOLRJUDILD�� WURYLDP R� DQFKH� LQGLFL
P ROWR�XWLOL��O
LQGLFH�GHL�ILWRQLP L�FURDWL��O
LQGLFH�GHL�QRP L
ODWLQL�SUHOLQQHLDQL�H�O
LQGLFH�GHL�QRP L�ERWDQLFL�VLVWH�
P DWLFL��VHQ] D�TXHVWL�LQGLFL�XQ
RSHUD�FRP H�TXHVWD�QRQ�VL
SRWUHEEH�XWLOL] ] DUH�� $OOD�ILQH�� WURYLDP R�DQFKH�LO�ULDV�
VXQWR�LQ� TXDWWUR�OLQJXH��FURDWR�� LQJOHVH�� IUDQFHVH�� LWD�
OLDQR��

,O�OLEUR�GL�1 DGD�9DMV�GRYUHEEH�GLYHQWDUH�LO�SXQWR�GL
SDUWHQ]D� GL�TXDOVLDVL�VHULD� DQDOLVL�GHL�QRP L�FRQWHP �
SRUDQHL�GL�YHJHWDOL�LQ�WXWWL�L�GLDOHWWL�FURDWL��6H�ULXVFLUj�D
P RWLYDUH� JOL�VFLHQ] LDWL�SL~� JLRYDQL� SHU�OH� ULFHUFKH
ILWRQLP LFKH�� LO� OLEUR� GL�1 DGD�9DMV�UHQGHUj� SL~� IDFLOH�LO
ODYRUR��LQ�TXDQWR�O
DXWULFH�KD�SRVWR�OH�IRQGDP HQWD�SHU�OD
FODVVLILFD] LRQH�GHL� ILWRQLP L�SDUWHQGR�GDOOD� FRQFH] LRQH

SRSRODUH�GL�XQD�UHDOWj�F KLXVD�� GL�XQD�OLVWD� FKLXVD�QHOOD
TXDOH�VL�QDVFRQGRQR� XQD�VHULH�GL�GHWWDJOL�FKH�YDQQR
FHUFDWL�H� VFRSHUWL�H� FKH� ULJXDUGDQR�OR� VYLOXSSR� GHL
P HFFDQLVP L� LQWHULRUL� GHO� IXQ] LRQDP HQWR� GHO�VLVWHP D
OLQJXLVWLFR� FURDWR� H�� QRL� DJJLXQJHUHPP R�� QRQ�VROR
FURDWR�

,Q�ILQH��FRQFOXGLDP R�TXHVWD�XP LOH�SUHVHQWD] LRQH�FRQ
OD�VSHUDQ]D� FKH�TXHVWR� SUHJHYROH��H�GDO�SXQWR� GL�YLVWD
OLQJXLVWLFR�� EHQ� VFULWWR�� ODYRUR� OHVVLFRORJLFR�� OHVVLFR�
JUDILFR� HG� HWLP RORJLFR� VROOHFLWL�P ROWL� VWXGHQWL�GL
TXHVW
DUHD�GL�VFHJOLHUH�WHP L�GL�GRWWRUDWR�H�ULFHUFKH�IXWXUH
H� FKH�OL�FROORFKLQR�DQFKH� D� OLYHOOR� GLDFURQLFR�� LO�FKH
RJJL��QRQ�VROR�LQ�&URD] LD��p�SXUWURSSR�XQ�FDVR�UDUR�

* RUDQ�) LOLSL

$OHÈ�ÞUQLß��9� ,0 ( 18� .5 ,É1 ( ��' 58 Ë%2 6/ 2 91 $
É78' ,-$� * ,%$1 -$�+ $5(� .5 ,É1 $�� . QMLÌ QD�]ELUND

. XOW��/ MXEOMDQD��)DNXOWHWD�]D�GUXÌ EHQH�YHGH�
���� ������ VWU�

1 D�)DNXOWHWL�] D�GUXÌ EHQH�YHGH�VR�Y�OHWX������ ] DáHOL
]� L] GDMR� QRYH� NQMLÌ QH� ]ELUNH�. XOW�� QDP HQMHQH�GUXÌ ER�
VORYQLP �� ] ODVWL�VRFLRORÊNLP� REUDYQDYDP� VRGREQLK�UHOL�
JLMVNLK� SRMDYRY�� 7DNR�VWD�SROHJ� àUQLáHYH� NQMLJH� Y� WHM
] ELUNL� L] ÊOD�ÊH�SUHYRG� GHOD� HQH�YRGLOQLK�VRGREQLK� VR�
FLRORJLQM�UHOLJLMH�� * UDFH� ' DYLH� �5HOLJLMD� Y� VRGREQL
(YURSL�� SUHY�� 6�� 3RÌ HN���WHU�P RQRJUDILMD�%RÊWMDQD�ÉDYUD�
=ELUND�WDNR�V� VYRMLP� SRVODQVWYRP� LQ�QDáUWL�]DSROQMXMH
SRP HP EQR�YU]HO�Y�VORYHQVNHP� SUHYRGQHP� GUXÌ ERVORYMX
LQ�KXP DQLVWLNL�V�SRGURáMD�UHOLJLMH��VDM�WRYUVWQLK�DYWRUVNLK
GHO�LQ�SUHYRGRY�WDNR�NODVLáQLK��7\ ORU��6P LWK�� ' XUNKHLP �
: HEHU�� ( YDQV�3ULWFKDUG�� %HUJHU�LWG��� NDNRU�VHYHGD�VR�
GREQHMÊLK�ÊWXGLM� L]� VRFLRORJLMH�LQ�DQWURSRORJLMH�UHOLJLMH
R] LURP D� WXGL� UHOLJLRORJLMH� Y� 6ORYHQLML�ÊH� YHGQR� SUL�
P DQMNXMH� �WRYUVWQH� YU]HOL�VLFHU�]DSROQMXMHWD� ÊH� ]ELUNL
+ LHURQ�WHU�6WXGLD�KXP DQLWDWLV��

àUQLáHYR�GHOR�VH�SR�WHP DWLNL�LQ�P HWRGRORJLML�XYUÊáD
P HG�VRFLRORÊNH�REUDYQDYH�� ]� XSRUDER�HWQRJUDIVNLK�P H�
WRG��RSD]RYDQMH� ]� XGHOHÌER�� LQWHUYMXML� LWG��� SD�VHYHGD
SRVHJD�WXGL�QD�SRGURáMH�VRGREQH�DQWURSRORJLMH�UHOLJLMH�
9HQGDU�MH�àUQLáHYD� DP ELFLMD�ÊH�QHNROLNR� ÊLUÊD�� VDM�V
SUHJOHGRP� VNRUDM�YVHK� NOMXáQLK� ID]� LQGLMVNH�UHOLJLMVNH
]J RGRYLQH�SUHNR� &DLWDQ\ H�LQ� GR� 
XUDGQLK
� ] DáHWNRY� JL�
EDQMD�+ DUH�. ULÊQD�Y��� ��VWROHWMX�SRVHÌH�WXGL�QD�SRGURáMH
]J RGRYLQH�UHOLJLM�� LQGRORJLMH�R] LURP D�NDU�ÊLUÊH�UHOLJLR�
ORÊNH�]QDQRVWL��7R�GHOX�YVHNDNRU�GDMH�SRWUHEQR�ÊLULQR�LQ
YHáSODVWQRVW�LQ�NDÌ H��GD�DYWRU�JLEDQMH��NL�JD�REUDYQDYD�
MHP OMH�Y�QDMÊLUÊHP� NRQWHNVWX��2 P HQLP R�ODKNR�ÊH��GD�VH�V
WHP� GHOR� XYUÊáD�P HG� UHGNH� SULVSHYNH� DNDGHP VNHJD
QLYRMD�� NL�VH�GRWLNDMR�SRGURáMD�LQGLMVNLK�UHOLJLM�R] LURP D
LQGRORÊNLK�ÊWXGLM�Y� 6ORYHQLML��=� L] MHP R�. DUROD�* ODVHUMD



$11 $/(6� ©�6HU��KLVW��VRFLRO��©���� ©������ ©��

2 &( 1 (� ��5( &( 1 6,2 1 ,���5( 9,( : 6��� � � Ÿ���

���

����� Ÿ���� ���SUYHJD�VORYHQVNHJD�LQGRORJD��VWURNRYQMDND
]D� . D� OLGD� VR�LQ�VHYHGD�QDÊLK�YRGLOQLK�SUHYDMDOFHY�LQ�SD� �
OLMD�LQ�VDQVNUWD�� 3ULP RÌ D�3HáHQND�LQ�9ODVWH�3DFKHLQHU�
. ODQGHU��WHU�Y�] DGQMLK�OHWLK�ÊH�7DP DUH�' LWULFK�LQ�/ HQDUWD
ÉNRID��� WR� SRGURáMH�SUL�QDV�ÊH�YHGQR� RVWDMD�GRP HQD
SUHÊWHYLOQLK� SRWRSLVQR�OMXELWHOMVNLK� SULVSHYNRY�R] LURP D
UD]QRYUVWQLK� WXGL� DNDGHP VNLK� SRVNXVRY� WHP DWL]DFLM�
YHQGDU�VSLVDQLK�Y�NODVLáQL�RULHQWDOLVWLáQL�P DQLUL��$� NHU�MH
àUQLáHYR� GHOR�XYUÊáHQR�Y�VRFLRORÊNR�WUDGLFLMR� R] LURP D
MH�QMHJRY�FLOM�RÌ MH�VRFLRORÊNL�LQ�Y�WHP� RNYLUX�VSDGD�SRG
SRGURáMH�VRFLRORJLMH�QRYLK� UHOLJLMVNLK� JLEDQM� LQ�QH�LQ�
GRORJLMH��VH�R] ULP R�N�VDP HP X�SUHGP HWX�UD] LVNDYH�

9� OHWX� ���� � VP R�Y� 6ORYHQLML�GRELOL�Y�SUHYRGX� SUYR
WRYUVWQR�GHOR�9HUVWYD�� VHNWH�LQ�QRYRGREVND�JLEDQMD� �XU�
9LQNR�ÉNDIDU�� 0 RKRUMHYD�GUXÌ ED�&HOMH��� NL�VLFHU�SULQDÊD
P HWRGRORÊNL� LQ� ]J RGRYLQVNL� SUHJOHG� WHU� VRFLRORÊNH
RSUHGHOLWYH�RVQRYQLK�SRMP RY��LQ�QMLKRYD�] HOR�SRWUHEQD
NULWLND� ÌDO�QH�P RUH�ELWL�QDÊD�QDORJD�QD�WHP� P HVWX��
YHQGDU�V�SRP HP EQR� RSRP ER�Ÿ� Y� DQDOL] DK�LQ� RFHQDK
QRYRGREVNLK�JLEDQM��NRW� MLK� DYWRUML�R] LURP D�SUHYDMDOFL
VDP L�LP HQXMHMR��SUHYODGXMHMR�QHVWURNRYQH�LQ�VXEMHNWLYQH
WHU�WHQGHQFLR] QH�RFHQH�OH�WHK�� =D�JLEDQMH�+ DUH�. ULÊQD
GHQLP R�ODKNR� SUHEHUHP R�� �)DQWH�Y]J DMDMR�] D�REODVWHQ
�VDP RYROMHQ�� VWLO�YRGHQMD�LQ�Y�QMLK� XWUMXMHMR�] DQHVHQR
]DYHVW��GD� SULSDGDMR� HOLWL� Ÿ� Y� SRSROQL� RGYUQLWYL� RG
GUXÌ EH�� �VWU�� ��� ��� . RP HQWDU�MH�WX�RGYHá�� SRVHEHM�ÊH�RE
GRGDWNX�R] LURP D�SULURáQLNX�� NL�JD�QDMGHP R�Y� ]DGQMHP
GHOX� NQMLJH��L] SRG� SHUHVD�-�� -HURP QD��� $� YUQLP R�VH� N
SUHGP HWX� QDÊH�UHFHQ] LMH�� àUQLáHYR� GHOR� SUHGVWDYOMD�Y
SULVWQHP� ] QDQVWYHQHP� VP LVOX� L] MHP QR�áLVW�SRJOHG� QD
QRYD�UHOLJLMVND�JLEDQMD�R] LURP D�,6&. 2 1� NRW�HQR�L] P HG
P RUGD�QDMEROM�SR] QDQLK�WRYUVWQLK�JLEDQM�QD�VYHWX�� ' HOR
MH�UD]GHOMHQR�Y�WUL�YHáMH�VNORSH��+ LQGXL]HP �� * LEDQMH
+ DUH�. ULÊQD�LQ�+ DUH�. ULÊQD� Y� 6ORYHQLML�� LQ�YVHEXMH�GR�
GDWHN��NMHU�MH�DYWRU�ÊH�V�WDEHODP L�SUHGVWDYLO�YVH�L] VOHGNH
VYRMLK� UD]LVNDY�� ' RGDQ�MH�ÊH�VORYDU�LQGLMVNLK� L] UD]RY�
GHOR�SD�SROHJ�GREUHJD�REOLNRYDQMD�NUDVL�ÊH�SRP HQOMLYR
]DQLP LYD� VOLNRYQD� RSUHP D�� 3RKYDOLP R� ÊH� XUHGQLÊNR
WHP HOMLWRVW��VDM�Y�GHOX�QL�QDMWL�WHKQLáQLK�QDSDN�

9� SUYHP� GHOX��NL�MH�QDP HQMHQ�KLQGXL] P X��MH�DYWRU�QD
SUHSULáOMLY�QDáLQ�RULVDO�LQGLMVNR�UHOLJLMVNR�] JRGRYLQR�RG
YHGVNHJD� áDVD� GR�VRGREQHJD� JOREDOQHJD� KLQGXL] P D
�GHGLáD�R] ��GHOD�QHRKLQGXL] P D���NDP RU�SRQDYDGL�SULÊWH�
YDP R�WXGL�
LQGLMVND
�QRYD�UHOLJLMVND�JLEDQMD�� ' HO�SULQDÊD
GRP DOD�YVH� NOMXáQH�SRMP H�LQ�HSRKH�WH�UHOLJLMVNH�] JR�
GRYLQH�� 0 RUGD�WX�LQ�WXGL�SR] QHMH�QHNROLNR�P RWL�DYWRU�
MHYD�WHUP LQRORÊND�RGORáLWHY� ]D�SRLP HQRYDQMH�ÊLYDL] P D
LQ�YDMÊQDYL] P D�� 1 H�JOHGH�QD�WR�� DOL�VH�RGORáLP R�ERGLVL
]D� 
DNDGHP VNR
� �ûLY�D�L] HP� LQ�YLV�Q� XL]HP �� ERGLVL� 
SUDYR�
SLVQR
� YDULDQWR�� EL�ELOR� ]D� SRLP HQRYDQMH� YHOLNLK� LQ�
GLMVNLK�WHLVWLáQLK�VLVWHP RY�XVWUH]QHMH�UDER�Y�FHORWL�SR�
HQRWLWL� �àUQLá� VLFHU�QDNDÌ H�UD]OLáQH�P RÌ QRVWL���VDP� EL
]DJRYDUMDO�ERGLVL� �EROMÊH�� V� SDURP� ÊLY�D�L] HP� Ÿ� YLÊ�
QXL]HP� DOL�]� L]� VVNW�� SULG�� REOLN�
ûDLYD�YDLV�Q� DYD
� L] SH�
OMDQLP D�ÊDLY�D�L] HP� Ÿ� YDLÊQDYL] HP �� NDNRU�RERMH�SDURY
VUHáXMHP R�WXGL�Y�WXMLK� DNDGHP VNLK�NURJLK� �HQDNR�WXGL

YHOMD� ]D� M�D�LQL] HP� R] LURP D�
SUDYRSLVQR
� GÌ �D�LQL]HP �
VDP� EL�VH�SUL�VORYHQMHQMX�L] RJQLO�SUHKDMDQMX�
L�MD
� Y�
M
�
NHU�MH� ]QDN�
M
�UH] HUYLUDQ�] D�SROYRNDO� 
\ D
��� .� SUYHP X
GHOX�NQMLJH�EL�Ì HOHO�SRGDWL�OH�ÊH�RSRP ER� R�
NDVWDK
�� NL
WDNR�Y�LQGRORJLML�NRW�VHYHGD� DQWURSRORJLML�YHOMD�] D� HQR
QDMWHÌ DYQHMÊLK� LQWHUSUHWDFLMVNLK� SRGURáLM�QDVSORK�� WDNR
QH�ER�YHOMDOR�� GD� �[N]DVWQL�VLVWHP� REVWDMD� ÌH� YVH�RG
YHGVNLK�áDVRY�� �VWU�� �� ��� VDM�MH�ELOD� Y�VRGREQL� LQGRORÊNL
YHGL� Ì H� SUHVHÌHQD� WDNR� ' XP H]LORYD� WH]D� R� WULGHOQL
LGHRORJLML� ,QGRHYURS�HM�FHY�� NDNRU�MH�VRGREQD�� WDNR�LQ�
GLMVND��W�L�� WH] D�
,QGLJHQRXV�$U\DQLVP 
�D�� VHYHGD�V�VWUDQL
WH]H�R� GRP DáHP �� WR�MH�
LQGLMVNHP 
�� QHLQGRHYURSVNHP
L]YRUX� ,QGLMFHY�� LQ�ÊH�EROM�]DKRGQD�DQWURSRORJLMD�GH�
P DQWLUDOD� WXGL� YVH� SRVNXVH� KRP RJHQL] DFLMH� L] YRUQH
NDVWQH�WH] H�L]� 3XUXÛD�VX� NWH� LQ� SR] QHMÊH�EUDKP DQVNH
LGHRORÊNH�DUWLNXODFLMH�OH�WH��7DNR�]� GHOLWYLMR�
NDVW
��YDUQD�
JUH�VHYHGD� ]D� NODVLáQH��� 
VWDQRYH
� LQGLMVNH�GUXÌ EH�� LQ

SRGNDVW
��MDWL�� XVWUH] QHMH� EL� ELOR� WX� RSLVQR� 
SRNOL�
FQD�HQGRJDP QD�VNXSLQD
� LSG��� GDQHV�QH�P RUHP R�] DMHWL
R] LURP D� DQDOL] LUDWL� LQGLMVNH�GUXÌ EHQH� ] JRGRYLQH� LQ
VHGDQMH�GUXÌ EHQH�VWYDUQRVWL��$� SRMGLP R�N�WHP L�NQMLJH�
àUQLá�VH�JLEDQMD�+ DUH�. ULÊQD�QDMSUHM�ORWHYD�]�UHOLJLMVNR�
]J RGRYLQVNHJD� YLGLND�� WX� MH� Y�RVSUHGMX� VHYHGD� WDNR
SULSRYHG� JLEDQMD� VDP HJD� R] LURP D� QMHJRYLK� EKDNW�R
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VYRMHP� VWDURGDYQHP� ODVWQHP� L] URáLOX�NDNRU�]J RGRYLQVND
GHMVWYD�R�JHQH]L�ERJD�. U�V�Q� H�� 6HYHGD�MH� Y�WHP� Ì H�WLVWD
WRáND�� NL�JLEDQMX� + DUH�. ULÊQD�SRGHOMXMH�WHRORÊNR�OHJL�
WLP DFLMR��=D�- U�V�Q� P�GDQHV�YHP R��áHSUDY�QMHJRYHJD�L]YRUD
LQGRORJL�ÊH�QLVR�XVSHOL�SRMDVQLWL��GHMVWYR�SD�MH��GD�JUH�]D
QHDULMVNR� ERÌ DQVWYR�R] LURP D� NXOW��� GD�MH�SR�YVHM�YHU�
MHWQRVWL�VLQWH]D�GYHK�NUDOMHYVNLK�SOHP HQVNLK�NXOWRY��9D� �
VXGHYD�. U�V�Q� D�WHU�. U�V�Q� D�* RSD� OD�� . U�V�Q� D�WRUHM�]J RGRYLQVNR
ÊHOH�SR] QHMH�QDVWRSD� NRW�SRERÌDQVWYHQD�RVHED�� Y� NXOW
R] LURP D� JLEDQMH�EKD��JDYDWD�� 2 G�WRG�L] KDMDWD�WHP HOMQD
EHVHGLOD�JLEDQMD�+ DUH�. ULÊQD�Ÿ�] QDP HQLWD�%KDJDYDGJL�WD��

WHU�QHNROLNR� SR] QHMÊD�%KD��JDYDWDSXUD��Q� D� �RNROL��� �� VWR�
OHWMD�� Ÿ�VOHGQMD�MH�EHVHGLOR�]� L] MHP QR� RGSUWLP� SRMP RP
%RJD��NL�JD�VSUHMP HMR�FHOR�EXGLVWL��

2 VUHGQML�GHO�àUQLáHYH�NQMLJH�MH�SUDY�JRWRYR�QMHJRYD
WHP HOMLWD� LQ� Y] RUáQD� DQDOL] D� JLEDQMD� + DUH� . ULÊQD� Y
6ORYHQLML�Y�WUHWMHP� GHOX�� 7HRUHWVNR� SRGODJR�] D�REUDY�
QDYR�SD�QDMGHP R�Y�SUDY�WDNR�SRP HP EQHP� GUXJHP� GHOX
NQMLJH��NMHU�àUQLá�SROHJ�]JRGRYLQVNLK�GHMVWHY�R�QDVWDQNX
JLEDQMD� SUHGVWDYL� WXGL� YVH� SRJODYLWQH� VRFLRORÊNH
HOHP HQWH�� SRWUHEQH� ]D� REUDYQDYR� VRGREQHJD� QRYHJD
UHOLJLMVNHJD� JLEDQMD��SULP �� GHQLP R�( �� %DUNHU��� WHU�SRGD
QDVWDYNH�WXGL�]D�YVH�NOMXáQH��] DáHWNL�JLEDQMD�LQ�,6. &2 1
NRW�NRQWUDNXOWXUD�� RUJDQL] DFLMD�� YORJD� JXUXMD�� SRORÌDM
ÌHQVN�LWG��� R] LURP D�WXGL�QHNDWHUH�LQWULJDQWQHMÊH�WHP H
�VSROQH� ]ORUDEH�� ] ORUDEH�RWURN�GHQLP R�� Y�WHP� RNYLUX�� 6
WHP� Y� VORYHQVNL�SURVWRU�SULQDÊD�SUHSRWUHEQR�P HWRGR�
ORJLMR��àHSUDY�VH�MH�DYWRU�Y�6ORYHQLML�VUHáDO�]� REMHNWLYQLP
SUREOHP RP� UHODWLYQR�P DMKQHJD�ÊWHYLOD�SULSDGQLNRY��LQ
VH�] DYHGD�� GD� Y]RUHF� DQNHWLUDQLK� SULSDGQLNRY� P RUGD
VWURJR� P HWRGRORÊNR� Y]HWR� QH� SUHGVWDYOMD� UHSUH]HQ�
WDWLYQHJD� Y]RUFD��� MH� YHQGDUOH� Y�SULP HUMDOQL� OXáL��NDWR�
OLÊND�SRSXODFLMD�LQ�GDWRWHNH� 6-0 �� SUHSULáOMLYR� SRND] DO�
GD�JUH�SUL�JLEDQMX�]D�NRKHUHQWQR�VNXSQRVW��NL�NOMXE�VYRML
UHODWLYQL� 
P ODGRVWL
�L]ND] XMH� ÌH� GREUÊQR�P HUR� QDYDG�LQ
] QDáLOQRVWL�� NL�JLEDQMH�XYUÊáDMR�ÌH� P HG� XYHOMDYOMHQH�LQ
XVWDOMHQH�WHU�NRQVROLGLUDQH�YHUVNH�VNXSQRVWL��9� WHP� VH
QMHJRYD� ]QDQVWYHQD�QDUDYQDQRVW�YVHVNR] L�GRSROQMXMH� ]
YHOLNR� P HUR� RVHEQHJD� HWRVD�� SRWUHEQHJD� ]D� YVDNUÊQR
UHOLJLRORÊNR� REUDYQDYR� �áHSUDY�VH�àUQLá� ] DYHVWQR� GLV�
WDQFLUD�RG� EROM� WHRORÊNLK�UHOLJLRORÊNLK�GRNWULQDUQLK� WHP
LQ�V�WHP� WRYUVWQH�SUREOHP DWLNH��NDU�MH�]D�VRFLRORÊNL�RNYLU
SUDY]DSUDY� DSULRUQR� QXMQR�� VH�YHQGDUOH�RE�WHP� VSRP �
QLP R� 0 �� ( OLDGHMD� LQ� QMHJRYHJD� WHP HOMQHJD� FUHGD� Ÿ
UHOLJLRORJD�QDP UHá�]DQLP D�YVDN�SRMDY�VYHWHJD�LQ�SUDY�GR
VOHKHUQHJD� UHOLJLMVNHJD� SRMDYD� JRML�HQDNR� VSRÊWOMLY
RGQRV�� WR�MH� HWRV��� 0 RUGD�JD�MH�WD� HWRV�QD�GRORáHQLK
P HVWLK�YRGLO�FHOR� SUHGDOHá�� WDNR�QDMGHP R��QD�VWU�� �� �
VLQWDJP R��>G@XKRYQRVW� ,QGLMH��� Y� NDWHUL�P RUGD�QHNROLNR
RGP HYD� ]QDP HQLWD�9LYHNDQDQGRYD�SRODULWHWQD�ORáLWHY
QD�GXKRYQL�9] KRG�LQ�P DWHULDOQL�=DKRG�L]� QMHJRYHJD
JRYRUD�QD�6YHWRYQHP� ] ERUX�UHOLJLM�Y�&KLFDJX�OHWD����� �

0 HG� QDM]DQLP LYHMÊH� UH] XOWDWH� UD]LVNDYH�YVHNDNRU
VSDGD� DYWRUMHYD� XJRWRYLWHY�� GD� MH� OHWD� ����� VNR] L
GROJROHWQR�SRVWRSQR�IUDJP HQWLUDQMH��VNXSQRVW�GRNRQáQR
SUHÊOD�L]� 
WHP SHOMVNH
�Y�
NRQJUHJDFLMVNR
�ID] R�� �VWU�� ��� ��

6� WHP� VR� ÌH� GHP DQWLUDQL�P QRJL�VWUDKRYL� LQ� ] GDM�ÌH
WUDGLFLRQDOQL�SUHGVRGNL� MDYQRVWL�R�WHP� JLEDQMX�� . R�JR�
YRULP R� R� SULSDGQLNLK�� àUQLá�SRQXMD�ÊWHLONR� GR� ���� DN�
WLYQLK� EKDNW�Y� 6ORYHQLML� LQ� GR� ���� P DQM�] YHVWLK� SUL�
SDGQLNRY� JLEDQMD��6-0� SRG� R] QDNR� 
RULHQWDOVNH�YHUR�
L] SRYHGL
�SRGDMD������ S UHELYDOFHY� 6ORYHQLMH�� RGYHá� MH
VHYHGD�SR] LY�SULSUDYOMDOFHP� 6-0 �� GD�EL�ELO�VNUDMQL�áDV
L] VOHGNH�LQ�LQWHUSUHWDFLMH�WRYUVWQLK�UD] LVNDY�SUHJOHGQR�LQ
VWURNRYQR�NRULJLUDWL� LQ� RGGDOMLWL�RG�VWDULK� 
RULHQWDOVNLK

Y]RUFHY��� àUQLá�WDNR� GHP DQWLUD�SUHFHM�YLÊMH�ÊWHYLONH�� NL
VR� P X� MLK� SRQXGLOL�SULSDGQLNL� JLEDQMD� VDP HJD�� =
RP HQMHQLP� HWRVRP� MH�SRYH] DQD�WXGL�L] MHP QR�] QDQVW�
YHQR��LQ� RÌ MH� NXOWXURORÊNR�� NRUHNWQD�� Y�GRORáHQLK� DV�
SHNWLK�FHOR� QHNROLNR�] DJRYRUQLÊND��NR�JUH� ]D� IHQRP HQ
ULWXDOQHJD�SROLYDQMD�VWRSDO��QD� NDWHUHJD�MH�VHYHGD�UHV
SRWUHEQR�JOHGDWL�QDMVWURÌ MH� NRQWHNVWXDOQR�� P RUGD� ÊH
QHNROLNR�EROM��NRW�WR�VWRUL�DYWRU��DQDOL]D�P HGLMVNHJD�OLQáD
RE� GRP QHYQLK�VSROQLK�ÊNDQGDOLK� �OHWD������ Y�WHGQLNX
0 ODGLQD��� =HOR�] DQLP LYR� SRGURáMH�UD] LVNDY�SD�MH� YVH�
ERYDQR� Y� SULP HUMDYDK� ] ODVWL� V� VORYHQVNR� NDWROLÊNR
SRSXODFLMR�� 7X� EL�ELOR� SR�P RMHP� P QHQMX�P RUGD�VP L�
VHOQR� QHNROLNR� EROM�UD]P HMLWL�SRGURáML�R] LURP D�SRMP D

UHOLJLR] QRVWL
�LQ�
YHUQRVWL
��NR�DYWRU�VNOHSD�R�WHP ��GD�VR
ELOL��SULSDGQLNL�6NXSQRVWL�]D�] DYHVW�. ULÊQH�SUHG�YVWRSRP
Y�VNXSQRVW�RSD] QR�P DQM�UHOLJLR] QL�RG�VORYHQVNHJD�SRY�
SUHáMD�� R] LURP D� �SRYSUHáQR�P DQM�UHOLJLR] QL�RG�6OR�
YHQFHY�� �VWU�� ���� LQ� ��� ��� EL�ELOR�] DQLP LYR�UD] LVNDWL�]
YSUDÊDQML�SUHFL] LUDWL�� NDM�VRGREQL� 
VHNXODUL] LUDQL
�áORYHN
UD]XP H�SRG� RP HQMHQLP L�SRMP L��6� WHP� EL�SR�P RMHP
P QHQMX� UH]XOWDW�GHOQR�UHODWLYL] LUDOL�Y�SULG�VDP LP� SUL�
SDGQLNRP� JLEDQMD�� VDM� ODKNR� XSUDYLáHQR� GRP QHYDP R�
GD�MH�NOMXE�
QHYHUQHP X
� R] DGMX�P ODGH�LQ�P DQM�P ODGH�Y
JLEDQMH� YRGLO�SUDY�L]YRUQL�UHOLJLMVNL�LP SXO] �� àUQLá� SD
SRVWUHÌH� ]� L] MHP QR�]DQLP LYLP L�UH] XOWDWL�WHU�LQWHUSUHWD�
FLMR�� NR�JUH�]D�WDNR�LP HQRYDQR�
SOXUDOLVWLáQR�WHRORJLMR
�
WX� VH�SULSDGQLNL�R] LURP D�YHUQLNL�6NXSQRVWL�] D� ]DYHVW
. ULÊQH�RGUHÌHMR�YHOLNR�EROMÊH�RG�NDWROLÊNLK�YHUQLNRY�WHU
RG�VORYHQVNHJD�SRYSUHáMD�� $YWRU�YLGL�UD]ORJH� ]D� WR�Y
VDP L�QDUDYL�YLÊQXL] P D�� 7HP X�MH�P RJRáH�VNRUDM�Y�FHORWL
SULWUGLWL��/DKNR�EL�P RUGD�ÊH�GRGDOL��GD�MH�SROHJ� WHJD�WR
SRJRMHQR�ÊH� ]� GYRMLP �� QD� HQL�VWUDQL�]� GHGLÊáLQR�NRQ�
WUDNXOWXUQHJD�L] URáLOD��Y�WHP� SULP HUX�L] YLUDMRáHJD�L]� LQ
GHOXMRáHJD� Y� =' $ �� LQ� QD�GUXJL�VWUDQL�]� ] QDáLOQRVWMR
LQGLMVNH�LQ�WXGL�VRGREQH�JOREDOQH��QHR�KLQGXLVWLáQH�UHOL�
JLR] QRVWL��]� L] MHP R�VHYHGD� NDNH�QDFLRQDOLVWLáQH�LGHR�
ORJLMH� 
KLQGXWYD
�� NL�MH�ELOD�YVHOHM�EROM�KRP RJHQD�LQ
SUDYLORP D�KRP RJHQL] LUDMRáH�YLÊQXLVWLáQD���� NL�MH�WDNR�Y
YHOLNL� P HUL� EROM�SRGREQD� DP HULÊNHP X� GHQRP LQDFLM�
VNHP X� P RGHOX� UHOLJLMH� NRW�SD� HYURSVNLP� FHUNYHQLP
P RGHORP �� 6�WHP� SULSDGQLNL�VDP L�UD] RURÌ XMHMR� QDMYHáMH
NULWLNH��JOHGH�QD�SUHM�FLWLUDQR�NDWROLÊNR� GHOR� 9HUVWYD�
VHNWH�LQ� QRYRGREVND�JLEDQMD� JUH�VHYHGD� YHáLQRP D�] D
NUÊáDQVNH�� RÌ MH� ]ODVWL�NDWROLÊNH�SRP LVOHNH�� LQ� GHP DQWL�
UDMR� GRP DOD�YVH�QHXSUDYLáHQH�LQ� SDYÊDOQH�WHU�]� YLGLND
VRGREQH� ]QDQRVWL�SUHVHÌ HQH� NULWLNH�WHJD�LQ� SRGREQLK
JLEDQM��/ DKNR� UHáHP R�� GD� WD�� UHFLP R� ML� 
LQWLXLWLYQD�
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QHSRVUHGQD
� SOXUDOLVWLáQD�WHRORJLMD�JLEDQMD�� SUHVHJD�YVH
GRVHGDQMH�� WXGL�QHGDYQH�NDWROLÊNH�SRVNXVH��] DSLVDQH� Y
FHUNYHQLK� GRNXP HWQLK�� SULEOLÌ HYDQMD�GUXJLP� UHOLJLMDP
�1 RVWUD� DHWDWH�� ' RP LQXV�,HVXV��� 7HP X� QDVSURWQL�SD�VR
UH]XOWDWL�JOHGH�WROHUDQFH�KRP RVHNVXDOQRVWL�Ÿ�LQ�WR� GH�
MDQVNR�áXGL�JOHGH�QD�NRQWUDNXOWXUQR�R]DGMH�JLEDQMD�Ÿ�Y
WHK�DQDOL]DK� SULGHMR� QD�SODQR� QMLKRYL�RSD] QR�NRQ] HU�
YDWLYQHMÊL�QD] RUL�JOHGH�KRP RVHNVXDOQRVWL�Y�SULP HUMDYL�V
6-0� �QH�SD�NDWROLNL��

2 E�WHP� SD�EL�ÌHOHO�RSR] RULWL�ÊH� HQR�UD]VHÌQRVW��NL
QHNROLNR�] P DQMÊXMH�VLFHUÊQMR� SOXUDOQR� QDUDYQDQRVW�YHU�
QLNRY�LQ�NL�]DVWDYOMD�HQR�P RUGD�QDMEROM�NOMXáQLK�YSUDÊDQM
WHJD�QRYHJD�UHOLJLMVNHJD�JLEDQMD�� 7R�MH�YSUDÊDQMH�VYHWLK
VSLVRY�LQ�V�WHP� WLVWHJD�� SR�áHP HU�MH�JLEDQMH�,6. &2 1� Y
6ORYHQLML�Y� VUHGLQL�RVHP GHVHWLK� OHW�SUHMÊQMHJD�VWROHWMD
SRVWDOR�ÊLUÊH�SR] QDQR��SUHN�SURGDMH�OH�WHK��� 7HRORJLMD�MH
QDP UHá�Y�VRGREQHP� VYHWX� SULSR] QDOD�LQ� SULY] HOD�KHU�
P HQHYWLáQR�LQ�] QDQVWYHQR�SDUDGLJP R�P RGHUQH�LQ�P RU�
GD�VH�Y�QDVSURWRYDQMX�WHM�SDUDGLJP L�VNULYD�ÊH�QDMYHáMD

QHYDUQRVW
��]D�WROHUDQFR�LQ�P HGYHUVNL�LQ�V�WHP� ] QRWUDM�
LQ�P HGGUXÌ EHQL�GLDORJ��WHRORÊNLK�VWDOLÊá�QHNDWHULK�QRYLK
UHOLJLMVNLK� JLEDQM� LQ�VHYHGD�,6. &2 1 �� ' REUR� SR] QDQD
VLQWDJP D��%KDJDYDGJL�WD�� � NDNUÈQD�MH�� QDP UHá� RP HQMHQL
WROHUDQFL�SRVWDYOMD�QHSULMHWQR� QDVSURWMH� Y�SRGREL�UHOL�
JLMVNR�WHNVWXDOQHJD�� SRLP HQXMP R�JD� ]� QHSULMHWQR� EHVH�
GR�� IXQGDP HQWDOL] P D�� 7X� SULP HUMDYH�V�NDWROLÊNR� DND�
GHP VNR� ] QDQRVWMR�DOL�GHQLP R�FHOR� ]� GHORP� LVODP VNH
DNDGHP VNH�WHRORJLMH�R] LURP D� HNVHJH] H� WHU�WHNVWXDOQH
NULWLNH�%LEOLMH� LQ�. RUDQD� QLVR�YHá�P RJRáH�� =DKWHYD�SR
EUH]SRJRMQL�DYWHQWLáQRVWL�QDXND� MH� VHYHGD� OHJLWLP QD�
EROM�SUREOHP DWLáQD� SD� MH� SRSROQD� RGVRWQRVW�NULWLáQH
WHNVWXDOQH�] DYHVWL��( QD�L] GDMD�EHVHGLOD�� HQ� SUHYRG�� HQD
LQWHUSUHWDFLMD��WR�MH�3UDEKXSD� GRYD�� VR�NRRUGLQDWH�WHJD
SUHSULáDQMD�� FHOR�]� ]D KWHYDP L�SR�
] QDQVWYHQHP 
� Ÿ�WR�MH
GREHVHGQHP� SUHYDMDQMX�� =DWR�EL�P RUGD�àUQLá�ODKNR�RE
RP HQMHQH� FLWLUDQH�SUHYRGH�GRGDO�Y]SRUHGQL�WHNVW�L] GDM
SUHYRGRY�9�� 3DFKHLQHU�. ODQGHU�R] LURP D� NDNH�GUXJH�V
VWUDQL�3UDEKXSD� GH�NULWL] LUDQH�DQJOHÊNH�]QDQVWYHQH�L] GDMH
%KDJDYDGJL�WH�

=D� NRQHF�ÊH�QHNDM�P DQMÊLK� WHUP LQRORÊNLK� RSRP E�
SUHGORJRY� RE� ERN� Ì H�RP HQMHQL�GLOHP L�JOHGH�SRLP H�
QRYDQMD�LQGLMVNLK� WHLVWLáQLK� WUDGLFLM��2 P HQLO�EL�ÊH�QD�
VOHGQMH�� NQMLJL�MH�GRGDQ�VORYDU�WHUP LQRY�� NL� LP D�QHNDM
P DQMÊLK� QDSDN�� LQ�NHU�JUH� ]D� QHNDWHUH� NOMXáQH�SRMP H�
P RUGD�OH�RSRP ED�� DKLP VD DKLP� VD�� EUD� KP DQ�  EUDKP i Q
R] LURP D�EUñKP DQ‚ D�� GKD� UP D GKDUP D�� JU�KDVWD JU�KDVWKD�
NV�DWU\ D NV�DWUL\ D�� VDP VDUD�  VDP VD� UD�� VDP VND� UD VDP� VND� UD�
YDU�QD YDUQD�� YDUQD�ÊUDP D�GKDUP D YDUQD�DÊ�UDP D�GKDU�
P D��WHU�QHNDM�QHQDYDGQLK�WUDQVNULSFLM��GHQLP R�
JMDQD
�LQ

\DJMD
� ] D�MD� QD�GÌ QMDQD�LQ�\DMQaD�MDGÌ QMD� Ÿ� ] DNDM�VLFHU
WUDQVNULSFLMD�
UDGÌD
� ]D� 
UD� MD
� WHU�' Ì QDQDVLQGKX�LWG�"�
VLFHU�MH�WD�àUQLáHYD�WUDQVNULSFLMD�UHV�EOLÌ MH�GRP QHYQL�
YHUMHWQL�VVNU�� L] JRYRUMDYL��D�VH�YHQGDUOH�QH�XSRUDEOMD��
( WLP RORJLMD� 
P DQWUH
�� NL� MR� DYWRU�VLFHU�SRY] HP D� SR
LQGLMVNL� 
GRP DáL
� �IRQHWLáQR�VLP EROLáQL��HWLP RORJLML��EL
ELOD�SUHSURVWR�L]�NRUHQD�JO��
 P DQ��
P LVOLWL
��LQ�SULSRQNH�
�

WUD
� �Y�VORY�� 
�LOR
�� NRW�Y�
REODáLOR
� LSG���� NL�GRORáD�VUHG�
VWYR� GHORYDQMD�QRP LQD� DJHQWLV��SRP HQ�MH�VHYHGD�P R�
OLWHY�� Y�VORYHQÊáLQL�EL�
P DQWUD
� WRUHM�GE�� ELOD�
P Q�LOR
�

P LVO�LOR
�� WRUHM�QHNDM��V�ßLP HU� VH�P HQL�P LVOL���. RW� MH� ÌH
ELOR� RP HQMHQR� QD� ]DáHWNX�� VDP� SUHGODJDP� WXGL�GR�
VOHGQR�WUDQVNULSFLMR� SROYRNDOD� 
\ D
� ]� 
M
� LQ� QH� ]� 
L

�àDLWDQ\ D�QDP HVWR�àDMWDQMD�LSG���

àUQLáHYR� GHOR� WDNR� ODKNR� QD�NRQFX� RFHQLP R� NRW
L] MHP QR� SRP HP EHQ� SULVSHYHN� N� SR] QDYDQMX� 0 HGQD�
URGQH�VNXSQRVWL�]D�] DYHVW�. ULÊQH��,6&. 2 1 ���SUL�áHP HU�MH
]DáHWQD� DP ELFLMD�� WR�MH� DQDOL] LUDWL� LQ� RFHQLWL�UD] P HUH� Y
6ORYHQLML��SUHUDVOD� Y� NRP SOHNVQL�SURMHNW� LQ� QD�NRQFX�Y
REVHÌQR�LQ� ERJDWR�P RQRJUDILMR�� NL�Y�P DUVLáHP� SUHG�
VWDYOMD�Y] RUáQR�ÊWXGLMR�SULP HUD�QRYHJD�UHOLJLMVNHJD�JLED�
QMD�QH�OH�Y�GRP DáHP ��DP SDN�WXGL�Y�P HGQDURGQHP� P H�
ULOX�

/HQDUW�ÆNRI

0 RMFD�8 UHN��=* 2 ' %(� 1 $� ' (/ 8 ��35,32 9( ' 2 9$ 1 -( �
=$3,62 9$ 1 -( �,1� 32 52 à$ 1 -(� 9�62 &,$/ 1 ( 0� ' (/ 8 �

/ MXEOMDQD��=DORÌ ED��
 FI������ ������ VWU�

. QMLJD��=JRGEH�QD�GHOX��P ODGH�LQ�SURGRUQH�DYWRULFH
0 RMFH�8 UHN�MH�� NRW�QDSRYHGXMH�Ì H�VDP� QDVORY�� Y�SUYL
YUVWL�SRVYHáHQD� ]JRGEDP� �WDNR��]DWLUDMRáLP� HOHP HQWRP
SULSRYHGQLK�SUDNV��NRW�QMHQLP� RVYREDMDMRáLP� XáLQNRP ��
WHU�YORJL�]J RGE�LQ� SULSRYHGRYDQMD�Y� VRFLDOQHP� GHOX�� =
EHVHGDP L�DYWRULFH�MH�RVUHGQML�QDP HQ� SUHGVWDYOMHQH�ÊWX�
GLMH�SULEOLÌDWL�SULSRYHG�VRFLDOQHP X�GHOX�� $YWRULFD�QDV�Y
NQMLJL�VRRáL�]� UD] OLáQLP L�SULMHP L� LQ� SUDNVDP L�SULSRYH�
GRYDQMD�WHU�QMLKRYLP L�SRVHEQRVWP L�Y�RNYLUX�VRFLDOQHJD
GHOD�� NL� ODKNR�VOXÌ LMR� QH�VDP R�NRW�SRGODJD� ]D�ERGRáH
UD]LVNRYDQMH� SULSRYHGL� Y� VRFLDOQHP� GHOX� LQ� GUXJLK
GUXÌ ERVORYQLK�LQ� KXP DQLVWLáQLK�YHGDK�� WHP YHá�Y� YHOLNL
P HUL��NRW�SRXGDUL�DYWRULFD�VDP D�� NRW�RVQRYD�] D�LVNDQMH
WDNLK�SULSRYHGQLK�SUDNV��NL�EL�NUHSLOH�P Rá�LQ�SRJDMDOVNH
SR] LFLMH�XSRUDEQLF�LQ�XSRUDEQLNRY�VRFLDOQHJD�GHOD�

. QMLJD� �=JRGEH� QD� GHOX�� MH� SUHGHODQD� GRNWRUVND
GLVHUWDFLMD��NL�EUDOFX�QD�L] UHGQR�SULMD] HQ�LQ�EHUOMLY�QDáLQ
SUHGVWDYL�]J RGRYLQR�� WHRULMR�LQ� SUDNVR� SULSRYHGRYDQMD
]J RGE�Y� VRFLDOQHP� GHOX� WHU�GUXJLK� VRURGQLK� GUXÌ ER�
VORYQLK�LQ� KXP DQLVWLáQLK� YHGDK� �OLWHUDUQH� YHGH�� VRFLR�
ORJLMD�� SVLKRORJLMD�� HWQRORJLMD�LQ� GUXJH��� 6DP� SULND]� MH
SRGNUHSOMHQ�V�SULP HUL�] JRGE�L]� UHDOQHJD�Ì LYOMHQMD�� NDU
EUDOFX�RP RJRáD�� GD� ]DáXWL�HVHQFR�� P Rá�LQ� SRP HQ� SUL�
SRYHGRYDQMD�] JRGE�Y�R] NHP� VWURNRYQHP� LQ�ÊLUÊHP� GUXÌ �
EHQHP� SRP HQX�� 3UDY�VOLNRYLWL�SULND]L�JRYRUHáLK� SRVD�
P H]QLNRY�� VWURNRYQHJD�RVHEMD�� XSRUDEQLNRY� VRFLDOQLK
VOXÌ E�LQ�GUXJLK�GDMR�ÊWXGLML�SRVHEQR�WHÌR�
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. QMLJD�MH�VWUXNWXULUDQD�YHáGHOQR�� 8 YRGQHP X�GHOX�� Y
NDWHUHP� DYWRULFD�SUHGVWDYL�QDP HQ�ÊWXGLMH�LQ�R] DGMH�QD�
VWDQND�P RQRJUDILMH�� VOHGL�ÊHVW�SRJODYLM� LQ�] DNOMXáHN� Y
REOLNL��SRYDELOD�N�] JRGEDP ��

. RW�UGHáD�QLW�VH�VNR] L�SRJODYMD�YOHáH�RVUHGQMD�P LVHO
ÊWXGLMH�� LQ�VLFHU�GD�VH�VRFLDOQR� GHOR� NRQVWLWXLUD�SUDY
VNR] L�VYRMR� SULSRYHGQRVW��9� SUYHP� SRJODYMX�WDNR�DYWR�
ULFD�VNR] L�SULP HU� �]J RGEH� R� $QL��� NL� MH� SULSRYHGQD
NRQVWUXNFLMD�OLND�QHSULP HUQH�P DWHUH��SUHGVWDYL�SURFHV�LQ
SRVWRSHN�QDUDWLYQH� NRQVWUXNFLMH� VRFLDOQHJD� GHOD�� 1 D�
VOHGQMH��GUXJR�� SRJODYMH�SULND] XMH�� NDNR�MH�SUDY�SURFHV
SUHREOLNRYDQMD�LQGLYLGXDOQLK� ELRJUDILM�Y� SURIHVLRQDOQH
SUHGVWDYLWYH�NOMXáHQ� ]D� SURIHVLRQDOL] DFLMR� VRFLDOQHJD
GHOD�� 6LVWHP DWLáQR�LQ� SRGUREQR��]DSLVRYDQMH�SULP HURY�
SRVWDQH�RVUHGQMHJD�SRP HQD�� VDM�XVWYDUMD��SULP HUH�� VWUR�
NRYQMDNH�� SUREOHP H� LQ� UHÊLWYH��� 3UDY�GRNXP HQWLUDQMH
SULP HURY�MH�RP RJRáLOR�� GD�MH�VRFLDOQR� GHOR� SULGRELOR
VYRMR� SURIHVLRQDOQR� P Rá� LQ� ] DáUWDOR� P HMH� VYRMHJD
GHORYDQMD�LQ�] P RÌ QRVWL��$YWRULFD�VH�SUL�SULND]X�SRP HQD
�]DSLVRYDQMD�SULP HURY�� SRVOXÌ XMH� DQDOL] H�UD]OLáQLK� GR�
NXP HQWDFLM�SULVRWQLK�Y�VRFLDOQHP� GHOX��SRURáLOD��RFHQH�
P QHQMD�LGU���� . RW�SUREOHP DWLáQR�VH� Y� WHP� RNYLUX� L] �

SRVWDYL��GD�VR�] DSLVL�R�VWUDQNDK��XSRUDEQLNLK�VRFLDOQHJD
GHOD�� SRJRVWR� OH� VNXSHN�LQ� QDWDQáHQ� SRSLV� QDSDN�
SUREOHP RY�LQ�SRP DQMNOMLYRVWL��. RW�RGJRYRU�QD�RP HQMH�
QR��DYWRULFD�SUHGVWDYL�SULP HU�GUXJDáQHJD�]DSLVRYDQMD�LQ
GRNXP HQWLUDQMD��W��L��QDáHOD�GREUH�SUDNVH�]DSLVRYDQMD��NL
RP RJRáDMR�XSRÊWHYDQMH�LQ�YNOMXáLWHY�ÊLUÊHJD�NRQWHNVWD�LQ
SHUVSHNWLYH�REUDYQDYDQLK�VWUDQN��9� WUHWMHP� SRJODYMX�VOH�
GLMR� SULND]L�ELRJUDILM�SRVDP H]QLNRY� Ÿ�XSRUDEQLNRY�LQ�
VWLWXFLM�SRP RáL� LQ�VRFLDOQLK�LQWHUYHQFLM� WHU�SUHGVWDYLWHY
LQRYDWLYQLK� P HWRG�LQ� SULMHP RY�� V�NDWHULP L�SULSRYHGL
GRELMR�YHáMR�WHÌR��9� áHWUWHP� SRJODYMX�DYWRULFD�SUHGVWDYL
SULSRYHGQL�SULMHP ��VNR] L�NDWHUHJD�DYWRU�DOL�DYWRULFD�VYRMH
]J RGEH�DYWRUL] LUD�LQ�UHDYWRUL] LUD�VYRMR�]J RGER�LQ�VYRMR
ODVWQR�UHDOQRVW��7DN�QDáLQ� SULSRYHGRYDQMD� RP RJRáD
SRQRYQR�Y]SRVWDYLWHY� P RáL� LQ� QDG] RUD� QDG� ODVWQR
SULSRYHGMR��ODVWQR�SUHGVWDYLWHY�SUREOHP D�LQ�QHQD]DGQMH
RKUDQMDQMH�QDG] RUD�QDG�ODVWQLP� Ì LYOMHQMHP �� 3HWR� SR�
JODYMH�VH�SRVYHáD�]JRGEDP� REUREQLK�GUXÌ EHQLK�VNXSLQ�
NL�ÌH� WUDGLFLRQDOQR�VRGLMR�P HG� REUDYQDYH�VRFLDOQHJD
GHOD�� 1 D�WHP�P HVWX�VH�DYWRULFD�SUHN�SUHJOHGD�GRP DáLK
LQ�WXMLK� GHO�VRRáL�]� Ì LYOMHQMVNLP L�] JRGEDP L�NRW�VUHG�
VWYRP� SUHXáHYDQMD�UD]QLK� REOLN��UDVQLK�� VSROQLK�� VHN�
VXDOQLK�� LWQ��� GLVNULP LQDFLM��9� ÊHVWHP� SRJODYMX� VOHGL
]DVXN� Y� P HWRGRORJLMR�LQ� XP HVWLWHY�SULSRYHGQLÊWYD�P HG
NYDOLWDWLYQH�UD]LVNRYDOQH�P HWRGH�VRFLDOQHJD�GHOD�� 1 D
WHP� P HVWX� VH� VH]QDQLP R� WXGL� ]� UD] OLáQLP L�REOLNDP L
] ELUDQMD�] JRGE�� SUDYLOL�QDUDWLYQH� DQDOL] H�LQ�]J RGRYLQR
QDUDWLYQLK� UD] LVNDY�Y� VRFLDOQHP� GHOX� SUL�QDV�� 9� ]D�
NOMXáNX� QDV�DYWRULFD��SRYDEL�N� ]JRGEDP �� R] �� N�QDUD�
WLYQHP X� SUHREUDWX�� NL� MH� ]DMHO� WDNR�WHRULMR�NRW�SUDNVR
VRFLDOQHJD�GHOD�LQ�Y�RNYLUX�NDWHUHJD�P RUDP R�XSRÊWHYDWL
NRQVWUXLUDQR� QDUDYR�YHGQRVWL��NL�VH�XVWYDUMD�SUHN�LQWHU�
DNFLMH�� SR] RUQL�P RUDP R� ELWL�QD�VLWXDFLMVNR�LQ� RGQRVQR
QDUDYR� áORYHÊNH�L]NXÊQMH� LQ� YHGHQMD� WHU�VSRGEXMDWL
DOWHUQDWLYQH� ] JRGEH� LQ� QHJRYDWL�SRXGDUHN�QD� UHIOHN�
VLYQRVWL�

àH�SRY] DP HP R�� MH�SRP HP EHQ�SR] LY�ÊWXGLMH�� �GD�EL
SULSRYHGRYDQMH�LQ�]DSLVRYDQMH�]J RGE�QH�ELOR� YHá� OH
QXMQR�] OR��NL�EL�JD�VRFLDOQL�GHODYFL�LQ�GHODYNH�GRÌ LYOMDOL
NRW�QHNDM�GROJRáDVQHJD� LQ� RGYHáQHJD�� NRW�SURWLXWHÌ
SUDYHP X�VWURNRYQHP X�GHOX��WHP YHá�� GD�EL�JD�GRÌ LYOMDOL
NRW�SRP HP EHQ�HOHP HQW�GHOD�]�OMXGP L��� . RQáQR��MH�RP H�
QMHQD�ÊWXGLMD�WXGL�SRYDELOR� EUDOFHP� ODLNRP �� GD�EL�]
YHáMLP� YHVHOMHP� LQ�SD] OMLYHMH�SRVOXÊDOL�WHU�SULSRYHGRYDOL
]J RGEH�� . QMLJR��=JRGEH�QD�GHOX�� ODKNR� EUH]� ] DGUÌNRY
XP HVWLP R�P HG�REYH]QR�áWLYR�WDNR�]D�SURIHVLRQDOQH�NRW
OMXELWHOMVNH�SULSRYHGRYDOFH�� SRVOXÊDOFH�LQ�LQWHUSUHWDWRUMH
]J RGE�

0 DWHMD�6HGP DN



$11 $/(6� ©�6HU��KLVW��VRFLRO��©���� ©������ ©��

2 &( 1 (� ��5( &( 1 6,2 1 ,���5( 9,( : 6��� � � Ÿ���

���

6WHIDQR�6DQWRUR��/ 
,7$/ ,$� (�/ 
( 8 52 3$�2 5,( 1 7$/( �
' ,3/ 2 0 $=,$�&8 / 78 5$/(�(� 352 3$* $1 ' $
���� Ÿ���� ��0 LODQR��) ��$QJHOL������ ������ VWU�

3XUWURSSR�O
( XURSD� RULHQWDOH�� RYYHUR� TXHOOD� SDUWH
G
( XURSD� FKH�VL� WURYD� DG�HVW�GL�$XVWULD�� * HUP DQLD� HG
,WDOLD� q� SL~� YROWH�XQD� ]RQD�G
( XURSD� FRQVLGHUDWD� ]RQD
G
RP EUD�� 1 RQ�H
� XQ
HFFH]LRQH� LO�SXEEOLFR� LWDOLDQR�
QRQRVWDQWH�QHOO
XOWLP R� GHFHQQLR�VL�HEEH�XQ
LP SHQQDWD
QHOO
LQWHUHVVDP HQWR�GHOOD�VLWXD] LRQH�LQ� TXHVWL�SDHVL�OD
FRQRVFHQ] D� UHVWy� H� UHVWD� WXWWRUD� P ROWH� YROWH� YDJD�
VIXP DWD�R�DOP HQR�OLP LWDWD�D� FLUFROL�R�JUXSSL�SLXWWRVWR
ULVWUHWWL��/ 
LQWHUHVVDP HQWR�HUD�GRYXWR� SULQFLSDOP HQWH� D
TXHVWLRQL�GL�DWWXDOLWj ��FRP H�q�ORJLFR�H�FRP SUHQVLELOH��$G
HVHP SLR�OH�ULYROX] LRQL�GHOO
�
��� HG�LO�VXFFHVVLYR�FDP ELR
GL�UHJLP H� SROLWLFR�� OH� JXHUUH� LQ� -XJRVODYLD� R� OD� SL~
UHFHQWH�ULYROX] LRQH�DUDQFLRQH�LQ�8 FUDLQD�� HEEHUR�YDVWD
HFR�� FKH� YD�SHUR
� YHORFHP HQWH� D� VFHP DUH�QHO�JLUR� GL
TXDOFKH� VHWWLP DQD�� LQGLUL] ] DQGRVL�� VSRVWDQGRVL� YHUVR
VFHQDUL�SL~�LQWHUHVVDQWL�

/D� FRVLGHWWD� (XURSD�RULHQWDOH�P HULWHUHEEH�LQYHFH�GL
HVVHUH�VHJXLWD�LQ�P RGR�FRQWLQXR�HG�DVVLGXR�� GDWR�FKH
VHJXLUQH�L�P RYLP HQWL�OHJDWL�DO�VXR� SDVVDWR�HG�DOOD�VXD
VWRULD� YXROH�GLUH� FDSLUH�� FRP SUHQGHUH� JOL�DYYHQLP HQWL
FKH�FDUDWWHUL]]D URQR�O
HSRFD�P RGHUQD�� QRQ�VRODP HQWH
OLP LWDWD� DOOD�UHJLRQH�LQ� TXHVWLRQH�� P D� FROOHJDWD�LQGLV�
VROXELOP HQWH� DOOD�VWRULD� HXURSHD� H� P RQGLDOH�� &Ly� YDOH
VHQ]D� GXEELR� SHU�LO�SUHVHQWH�� GDWR�FKH�VRQR�DQFRUD�LQ
FRUVR�TXHVWLRQL�GL�IRQGDP HQWDOH�LP SRUWDQ]D�SHU�O
DVVHWWR
SROLWLFR� HG�HFRQRP LFR� VX� ODUJD�VFDOD�� O
DOODUJDP HQWR
GHOO
8 QLRQH�HXURSHD�WRFFKHUj� QHO�JLUR�GL�SRFKL�DQQL�VWDWL
FRP H�%XOJDULD�� 5RP DQLD� H� &URD]LD� H� D�SL~� OXQJR�WHU�
P LQH� DOWUL�SDHVL�GHOOD�UHJLRQH�� ILQR� SUREDELOP HQWH� DG
LQJOREDUH�QHL�SURVVLP L�GHFHQQL�DQFKH�OD�7XUFKLD�� 5H�
JLRQL�FRP H�OD�5HSXEEOLFD�&HFD��OD�6ORYDFFKLD��O
8 QJKH�
ULD�VRQR�R�HUDQR�D�OLYHOOR�LQWHUQD]LRQDOH�WUD�L�P HUFDWL�SL~
GLQDP LFL�H�FDUDWWHUL] ]DWL�GD�XQR�VYLOXSSR�HFRQRP LFR�LQ
FRQWLQXD� FUHVFLWD�� ' LQDP LFKH� VLP LOL�VRQR�IDFLOP HQWH
SURQRVWLFDELOL�DQFKH�SHU�OD�3RORQLD�VH�VDSUj� ULVROYHUH�OD
SURSULD�TXHVWLRQH� DJUDULD�� / D�TXHVWLRQH�GHOOD�%RVQLD� H
GHOO
( U] HJRYLQD� H�VRSUDWWXWWR� GHO�. RVRYR�� VHQ]D� SRL
WUDODVFLDUH�WDQWR�SRVVLELOL�TXDQWR�SUREDELOL�ULSHUFXVVLRQL�
SHU�P RWLYL�GLYHUVL�LQ�0 DFHGRQLD�H�LQ�0 RQWHQHJUR�� VRQR
XQ�SUREOHP D�GL�YDVWD�SRUWDWD�D�FXL�VL�GRYUD
�SULP D�R�SRL
SRUUH�ULP HGLR�� 4 XLQGL� OD�VLWXD] LRQH�GHOO
DUHD�RULHQWDOH
GHO�FRQWLQHQWH�HXURSHR�H�TXDQWRSLX
�LQ�P RYLP HQWR�

&Ly� FKH�YDOH�SHU�LO�SUHVHQWH�� YDOH� DOWUHWWDQWR�SHU�LO
SDVVDWR�� QHO�TXDOH�OD�UHJLRQH�FHQWUR�RULHQWDOH�G
( XURSD
JLRFy�VHP SUH�XQ�UXROR�FUXFLDOH�

3HUFLy� LO�OLEUR�GL�6WHIDQR�6DQWRUR�H
�LP SRUWDQWH�� SHU�
FKp�SUHQGH�LQ�HVDP H�XQD�]RQD�WURSSH�YROWH�WUDVFXUDWD�R
VHP SOLFHP HQWH�ODVFLDWD� DL�P DUJLQL�GHOO
LQGDJLQH�VWRULR�
JUDILFD�LWDOLDQD�� 7UDQQH�SRFKH�H�LOOXVWUL�HFFH] LRQL�FUHGR
FKH�JOL�VWXGL�GHGLFDWL�DOO
( XURSD�FHQWUR�RULHQWDOH�QHO�VXR
LQVLHP H�� QHOOD� VXD� DP SLH] ]D� VLDQR� SLXWWRVWR� HVLJXL�
DOP HQR�VH�SDUDJRQDWL�D�TXHOOL�GL� OLQJXD�WHGHVFD�R�LQ�

JOHVH�� 8 Q� DOWUR� SUHJLR� GL�TXHVWR� WHVWR� H
� TXHOOR� GL
RFFXSDUVL�GHO�SHULRGR�FKH� YD� GDOOD� ILQH�GHOOD�SULP D
JXHUUD�P RQGLDOH�ILQR�DOO
DUP LVWL] LR� LWDOLDQR�GHO����� �
SHULRGR�FDUDWWHUL]]D WR�SHU�OD�P DJJLRU�SDUWH�GDOO
HVSH�
ULHQ]D� IDVFLVWD�� ,Q�TXHVWR�VHQVR�q�LP SRUWDQWH�P HWWHUH�LQ
SULP R� SLDQR�LO�SUREOHP D� FKH�� P ROWR�VSD] LR�VL�GHGLFD�
VLFXUDP HQWH�D�UDJLRQH��DOOD�SHQHWUD] LRQH�JHUP DQLFD�� VLD
HFRQRP LFD�� FKH�SROLWLFD� H� QRQ� GD�XOWLP R�DQFKH�LGHR�
ORJLFD�� VRSUDWWXWWR� GDOOD�VHFRQGD�P HWj� GHJOL�DQQL� 
��
YHUVR�TXHVWD�SDUWH�G
( XURSD�� / 
DUJRP HQWR�ULHP SLH�ILXP L
GL�SDJLQH�� GDWD�O
DP SLH]] D�GHO� IHQRP HQR�� $OOR�VWHVVR
WHP SR�VL�WRJOLH�SHUy� VSD] LR�DOO
LQGDJLQH�� DOOD�ULFHUFD�GL
DOWUL�IDWWL�H�DYYHQLP HQWL�FROOHJDWL�DO�SHULRGR�LQ�TXHVWLRQH�
9LHQH� FRVu� ODVFLDWD� LQ� GLVSDUWH� O
LQIOXHQ] D� HVHUFLWDWD
GDOO
,WDOLD�� FKH� HVVHQGR�VWDWD�SHU�SDUHFFKL�DQQL� OR�VWDWR
IDVFLVWD�SHU�DQWRQRP DVLD�� GLIILFLOP HQWH�SXy� QRQ�DYHU
FRQGL] LRQDWR�LQ�TXDOFKH�P RGR�O
DUHD�LQWHUHVVDWD�

,Q�TXHVWR�OLEUR�O
DUJRP HQWR�SULQFLSDOP HQWH�DIIURQWDWR
q� DSSXQWR� TXHOOR�� GL�TXDOH�UXROR�HEEH�O
,WDOLD� H� VSH�
FLDOP HQWH�O
,WDOLD�GL�0 XVVROLQL�QHO�GLIIRQGHUH�OD�SURSULD
LPP DJLQH�LQ� TXHVW
DUHD�� LQ� TXDOH� P RGR�H� DWWUDYHUVR
TXDOL�FDQDOL�VL�WHQWy� GL�HVSRUWDUH�OD�SURSULD�GRWWULQD�
FRQGL] LRQDQGR�� YROHQGR� R�P HQR�� DOFXQH� IRUP D] LRQL
SROLWLFKH�R�SHUVRQDJJL�SROLWLFL�ORFDOL��,Q�P HULWR�D�TXHVWR
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P L�SUHP H�SXQWXDOL]]D UH�� QRQ�HQWUDQGR� QHO�P HULWR� VH
LQIOXHQ]H�LWDOLDQH�QHL�VLQJROL�SDHVL�FL�IXURQR�H�VH�TXHVWH
IRVVHUR� GLUHWWH�R�LQGLUHWWH�� YROXWH�R� QRQ�YROXWH�� q� GR�
YHURVR�SUHFLVDUH�FKH��SHU�DYHUH�SUHVD��WDOL�LGHH�GRYHYDQR
SRJJLDUH�VX� XQ�WHUUHQR�IHUWLOH�ORFDOH� H� VX� XQD� FODVVH
GLULJHQWH�DOP HQR�LQ�SDUWH�SURQWD�D�UHFHSLUH�WDOL�FRQFHWWL�
3HUFLy� FUHGR�VLD�GL� LQGXEELD�XWLOLWj� OD� YLVLRQH� JHQHUDOH
GHOOD�VLWXD]LRQH�LQWHUQD]LRQDOH� FKH�O
DXWRUH�Gj� LQ�YDUL
SXQWL�GHO�WHVWR�HG�DQFKH�GHOOD�VLWXD] LRQH�SROLWLFD�LQWHUQD
GHL�YDUL�SDHVL�� 6HQ] D� XQD� YLVLRQH� DP SLD� GHOOD� WUDW�
WD]LRQH��TXHVW
XOWLP D�VDUHEEH�GHFLVDP HQWH�ODFXQRVD�

4 XHOOR�FKH�YRUUHL�XOWHULRUP HQWH�P HWWHUH�LQ�ULVDOWR�q
O
LPP HGLDWD�GLIIXVLRQH�GHOO
LP P DJLQH�IDVFLVWD� DOO
HVWHUR�
RYYHUR�SRFKL�P HVL�GRSR�OD�VDOLWD�DO�SRWHUH�GL�0 XVVROLQL�
6HEEHQH�LQL] LDOP HQWH�FLUFRVFULWWD�� QHJOL�DQQL�D�YHQLUH�VL
IHFH�ODUJR�WUD�DOFXQL�HVSRQHQWL�GL�VSLFFR� GHO�SDQRUDP D
SROLWLFR� QHL�YDUL�SDHVL�GHOO
( XURSD�RULHQWDOH�� ,Q� TXHVWL
SULP L�DQQL�q�YHURVLP LOH�FKH�0 XVVROLQL�HG�LO�VXR�UHJLP H
QRQ�IRVVHUR�DQFRUD�DEEDVWDQ]D� VWDELOL�H�IRUWL�DOO
LQWHUQR
SHU�ODQFLDUVL�YHUVR�O
HVWHUQR�� 1 RQ�FKH�QRQ�F
q�QH�IRVVH
O
LQWHQ] LRQH�� FRP H� GLP RVWUD� LO�P DQWHQLP HQWR� GL�GXH
RUJDQL] ] D]LRQL� WUD�ORUR� GLYHUVH�� P D� FRQ�VFRSL�VLP LOL�
TXDOL� L� ) DVFL� LWDOLDQL�DOO
HVWHUR�H�O
,VWLWXWR� SHU�O
( XURSD
RULHQWDOH�� 3L~� SUREDELOH� FKH�LO�GXFH�QRQ�VH�OR� SRWHVVH
SHUP HWWHUH� SHU�QRQ�ULVFKLDUH� GL� FRP SURP HWWHUH�� GL
SUHJLXGLFDUH�O
DQFRUD�IUDJLOH�HTXLOLEULR�LQWHUQR�HG�DQFKH
OD�VXD�LP P DJLQH�LQWHUQD] LRQDOH�� 1 RQ�q�TXLQGL�GD� FRQ�
VLGHUDUVL�DWWHQGLELOH�O
DIIHUP D]LRQH� FKH�QRQ�VL�YROHVVH
HVSRUWDUH�LO�IDVFLVP R��FLy�H�DP SLDP HQWH�GLP RVWUDWR�QHOOH
SDJLQH�GL�TXHVWR�OLEUR��,O�ODYRUR�GHOOH�YDULH�DVVRFLD]LRQL
H�GHL�YDUL�HQWL�SUHSRVWL�DOO
D] LRQH�GL�SURSDJDQGD�VRQR
SL~�FKH�VXIILFLHQWL�SHU�GXELWDUH�GHOO
DVVHULWD�QRQ�YRORQWj
G
LQIOXHQ]D�QHJOL�DIIDUL�DOWUXL�

&LWDQGR�OR�VWRULFR�SRODFFR�%RUHMV] D��FKH�DQFKH�6DQ�
WRUR�SUHQGH�SL~�YROWH�LQ�SUHVWLWR�� GLUHL�FKH�LQL] LDOP HQWH
O
DWWHQ] LRQH�SHU�LO�IDVFLVP R�LQ�( XURSD�FHQWUR�RULHQWDOH�VL
VYLOXSSy�SHU�LO�VROR�IDWWR�GL�HVLVWHUH�LQ�,WDOLD��/ 
DWWHQ] LRQH
IX� SRL�XOWHULRUP HQWH� DFFUHVFLXWD� GDO�&RQFRUGDWR� VWL�
SXODWR�GD�0 XVVROLQL�FRQ�LO�9DWLFDQR�QHO����� ��DOP HQR�LQ
TXHL�SDHVL�GRYH�OD�SRSROD]LRQH�HUD�SL~� OHJDWD� DOOD�UH�
OLJLRQH�FDWWROLFD�� ,O� IDVFLVP R�LWDOLDQR�ULVXOWDYD�LQWHUHV�
VDQWH� SHUFKp� HUD� ULXVFLWR� D� P DQWHQHUH� LQ� SLHGL� OH
LVWLWX] LRQL� WUDGL] LRQDOL�H� VRSUDWWXWWR� DYHYD� P DQWHQXWR
DOOD�&KLHVD�XQ� SRVWR� GL�ULOLHYR�DOO
LQWHUQR� GHOO
RUJDQL] �
]D] LRQH�VWDWDOH�� ULVROYHQGR�DOOR� VWHVVR� WHP SR�O
LP SHO�
OHQWH�SUREOHP D�GHOO
DYDQ]DWD�FRP XQLVWD��/ D�VLP SDWLD�SHU
LO� IDVFLVP R�� JUD] LH�DQFKH�DOOH�QXP HURVH�LVWLWX] LRQL��WLSR
OD�' DQWH�$OLJKLHUL�QRQ�HUD�TXLQGL�XQD�SHFXOLDULWj� GL
FLUFROL�HOLWDUL�R� FRUUHQWL�HVWUHP LVWH�� P D� VL�VWDYD�GLI�
IRQGHQGR�WUD�OD�P DVVD�

,Q�VHJXLWR�DOOD�YLWWRULD�QD] LRQDOVRFLDOLVWD�QHOOD�YLFLQD
* HUP DQLD��FKH�DQGDYD�JUDGXDOP HQWH�DFFHQWXDQGR�L�VXRL
WRQL�DJJUHVVLYL��0 XVVROLQL�GRYHWWH�UHDJLUH�� &RQ�OD� FUH�
D]LRQH�GHL�&$8 5� SHQVDYD�GL�UDJJUXSSDUH�OH� YDULH� H
YDULHJDWH� IRUP D]LRQL� IDVFLVWH� VSDUVH� SHU�LO�P RQGR�H
ULXQLUOH�VRWWR�OD� JXLGD�GL�5RP D�� FHQWUDOH�GHO� IDVFLVP R�

DUJLQDQGR�FRVu� LGHRORJLFDP HQWH�OD�SRWHQ] D�WHGHVFD�� /D
SURSDJDQGD�JHUP DQLFD�QHOO
( XURSD�FHQWUR�RULHQWDOH� HUD
SHUy� VRVWHQXWD�GD�P H]] L� LP SRQHQWL�� P HQWUH�O
DSSDUDWR
LWDOLDQR�HUD�WXWW
DOWUR�FKH�LP SHFFDELOH��,�&$8 5�VL�GDYDQR
LO�ORUR�EHO�GD�IDUH�VRSUDWWXWWR�DO�ULJXDUGR�GHOOH�VDQ] LRQL
FKH�FROSLURQR�O
,WDOLD�LQ�VHJXLWR�DO�VXR�DWWDFFR�LQ�$IULFD�
1 HO�GHOLFDWLVVLP R� SHULRGR� GHOOD� ILQH� GHJOL�DQQL� 
�� �
0 XVVROLQL�HUD�SHUR
� ULP DVWR�LQHVRUDELOP HQWH�LQGLHWUR�UL�
VSHWWR�DOO
DOOHDWR�+ LWOHU�� FKH�WHQHYD� HFRQRP LFDP HQWH� H
ILQDQ] LDULDP HQWH� LQ� SXJQR� O
LQWHUD� (XURSD� FHQWUR�
RULHQWDOH�� ( 
� LQIDWWL�OD�SURSDJDQGD�GHO�) €KUHU�FKH�GRP L�
QD�� (� VRQR�G
DFFRUGR�FRQ�O
DXWRUH�GHO�OLEUR�� FKH�OD�SR�
OLWLFD�LWDOLDQD�QRQ�ULHVFH�D�WHQHU�WHVWD�DO�EHQ�SL~�WHQDFH
FRQFRUUHQWH� WHGHVFR�� /D� WHQWDWD� SROLWLFD� GL� SRWHQ] D
LWDOLDQD�VL� WUDVIRUP D�FRVu�QHO�EHO�P H]] R� GHOOD� JXHUUD
P RQGLDOH�LQ�XQD�FDWDVWURILFD�VLWXD] LRQH�GL�SUHVVRFKp�WR�
WDOH�LP SRWHQ]D�

%RUXW�. ODEMDQ

ÉDUNR�5RYÈßHN��32 '� 5' ( à ,0� 69,1 à1 ,. 2 0 �
3,60 $�=2 5. $� -(/ ,1 à,à$� ,=�-( à( ��* RULFD�Ÿ�7UVW�
6NODG�' RUáH�6DUGRá�Ÿ�=DORÌ QLÊWYR�WUÌDÊNHJD�WLVND�

���� ������ VWU�

=RUNR�-HOLQáLá�MH�ELO�HGHQ�RG�QDMP DUNDQWQHMÊLK�OLNRY
QDURGQHJD�DNWLYL] P D�LQ�DQWLIDÊLVWLáQHJD�RGSRUQLÊWYD�QD
3ULP RUVNHP� Y� GYDMVHWLK� OHWLK� SUHMÊQMHJD� VWROHWMD�� 3R
ÊWXGLMX�QD�OMXEOMDQVNL�XQLYHU] L��NL�JD�MH�P RUDO�SR�RáHWRYL
QHQDGQL�VP UWL�RSXVWLWL��MH�SRVWDO�YRGLOQL�DNWLYLVW�QD�* R�
ULÊNHP ��NMHU�VH�MH�DQJDÌ LUDO�QD�NXOWXUQHP ��SURVYHWQHP� LQ
GUXJLK� SRGURáMLK� RUJDQL] LUDQHJD� GHORYDQMD� ]D� EODJRU
VORYHQVNH�QDURGQRVWQH� VNXSQRVWL��ËH� SUHG� XNLQLWYLMR
VORYHQVNLK� LQ� KUYDÊNLK� XVWDQRY� WHU�SUHSRYHGMR� YVDNH
REOLNH�MDYQHJD�L] UDÌDQMD�MXJRVORYDQVNLP� �GUXJRURGFHP �
VH�MH�SRVYHáDO� WXGL�SRGWDOQHP X� SROLWLáQHP X� GHOX�� OHWD
�����S D�MH�ELO�P HG�XVWDQRYLWHOML�LOHJDOQHJD�JLEDQMD��NL�MH
]DMHOR� FHOR� -XOLMVNR� NUDMLQR�LQ� JD� GDQHV�SR] QDP R� ]
LP HQRP� 7,* 5�� . RW�SROLWLáQR� RVYHÊáHQ�LQ�UD] JOHGDQ�LQ�
WHOHNWXDOHF� MH� ELO�V� SLVDQMHP� Y� LOHJDOQLK� JODVLOLK� WH
RUJDQL] DFLMH� HGHQ� JODYQLK� QDYGLKRYDOFHY� UDGLNDOQHJD
RGSRUD�SURWL� IDÊLVWLáQHP X� UHÌLP X� LQ�KNUDWL�P HG� QMH�
JRYLP L�L]YDMDOFL�� 7R�JD�MH�SULYHGOR�WXGL�SUHG� SRVHEQR
VRGLÊáH�]D�] DÊáLWR�GUÌDYH��NL�JD�MH�Y�QDGDOMHYDQMX�SUYHJD
WUÌDÊNHJD�SURFHVD�OHWD������ Y�5LP X�REVRGLOR�QD���� OHW
]DSRUD�� / HWD������ VR�JD�SR�WUHK�DP QHVWLMDK� SUHGáDVQR
L] SXVWLOL��YHQGDU�MH�P RUDO�RE�LWDOLMDQVNHP� YVWRSX�Y�YRMQR
NRW�SROLWLáQR� QH]DQHVOMLYD�LQ�LWDOLMDQVNL�GUÌDYL�QHYDUQD
RVHED� Y�LQWHUQDFLMR�� 3R�UD] SDGX�,WDOLMH�VH�MH� YNOMXáLO�Y
SDUWL]DQVNR�JLEDQMH�� SR� RVYRERGLWYL�SD�VH�MH�SRQRYQR
DQJDÌ LUDO�QD� QDMUD]OLáQHMÊLK� SRGURáMLK� RUJDQL] LUDQHJD
GHORYDQMD�VORYHQVNH�QDURGQRVWQH�VNXSQRVWL�Y� ,WDOLML� LQ
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RVWDO�DNWLYHQ�YVH�GR� SUH]JRGQMH�VP UWL� OHWD����� �� =JR�
GRYLQVNL�] ERUQLN�� NL� MH�L] ÊHO� OHWD������ RE� ��� �OHWQLFL
-HOLQáLáHYHJD�URMVWYD�� UD]NULYD�SROLHGULáQRVW�� LQWHOHNWX�
DOQR�ÊLULQR�� NXOWXUQR�] DY]HWRVW� LQ� RUJDQL]DFLMVNH�VSR�
VREQRVWL�áORYHND�� QD�NDWHUHJD� ]DVOXJH�VSRP LQMDMR�WXGL
GRSUVQL�VSRP HQLN�LQ� XOLFD� Y� 1 RYL�* RULFL� WHU�SODQLQVNL
GRP� QD�àUQL�SUVWL��5DYQR�WDNR�SRYHGQD�MH�QMHJRYD� YHá
NRW�ÊWLULVWR� HQRW�REVHJDMRáD� ELEOLRJUDILMD�� V� VSLVL� LQ
ÊWXGLMDP L�� NL� VHJDMR� RG�VWDUH� ]JRGRYLQH�� HWQRORJLMH�
JRUQLÊWYD��GRP R] QDQVWYD�LQ�OLNRYQLK�NULWLN��GR�SROLWLáQLK
DQDOL]� LQ� ]DSLVRY� R� SURWLIDÊLVWLáQHP� GHORYDQMX�� /HWD
����� VR�L] ÊOL�Y�NQMLÌ QL�REOLNL�QMHJRYL�VSRP LQL��NRW�] DGQML
L] P HG�RVHEQLK�SULáHYDQM�SURWDJRQLVWRY��SUYHJD�DQWLIDÊL] �
P D� Y� (YURSL�� SR�ÉNUDSRYLK�� ÉSDQJHUMHYLK�� 6DUGRáHYLK�
6ILOLJRMHYLK��ËHUMDORYLK�LQ�GUXJLK�P HP RDUQLK�SULVSHYNLK�
EUH]�NDWHULK�EL�ELOR�SR] QDYDQMH�WLVWHJD�SRJODYMD�VORYHQ�
VNH�LQ�HYURSVNH�SURWLIDÊLVWLáQH� ]JRGRYLQH�P RáQR� RNU�
QMHQR�� ' HOR�� NL�JD�WX�SUHGVWDYOMDP R��MH�VHGDM�ÊH�HQ�SR�
P HP EHQ�] JRGRYLQVNL�SULVSHYHN��VLFHU�LQWLP QHMÊH�QDUDYH�
NHU�VH�QDQDÊD�QD�-HOLQáLáHYR�]DVHEQR�LQ�GUXÌ LQVNR�VIHUR�
D�QLá� P DQM�]DQLP LY�] D�UD]XP HYDQMH�P LVHOQRVWL��OLNRY�
XVRG�LQ�Ì LYOMHQMD�� SUHÌ HWHJD�]�HNVWUHP QLP L�Ì LYOMHQMVNLP L
SUHL]NXÊQMDP L��NL�VR� ] D] QDP RYDOH�-HOLQáLáHYR�JHQHUD�
FLMR�

' HOR� 3RG�UGHáLP� VYLQáQLNRP� SULQDÊD� NRUHVSRQ�
GHQFR�� NL� MR�MH�=RUNR�-HOLQáLá� Y] GUÌ HYDO�]� GUXÌ LQVNLP L
áODQL��V�VRURGQLNL�LQ�]� QHNDWHULP L�SULMDWHOML�NRW�] DSRUQLN�Y
ULP VNL�5HJLQL�&RHOL��6DQ� * LP LJQDQX�LQ� &LYLWDYHFFKL
����� Ÿ���� ��WHU�NRW�LQWHUQLUDQHF�Y�,VHUQLL��&DP SREDVVR�
���� Ÿ�� ���* UH�]D�����S LVHP� L]� UD]QLK�]DVHEQLK�DUKLYRY�
NL�VR� SULÊOD�GHOQR� QD�GDQ�ÌH� Y�áDVX� REKDMDQMD��-HOLQáL�
áHYHJD�OHWD������� ���SUHGYVHP� SR�WROP LQVNHP� VLP SR] LMX
LQ�L] LGX�] ERUQLND�R�-HOLQáLáHYHP� Ì LYOMHQMX�LQ�GHOX��NL�VWD
LP HWQLNH�RSR] RULOD�QD�SRP HQ�WH�GRNXP HQWDFLMH�� 7DNUDW
VH� MH� SRURGLOD� WXGL� ]DP LVHO��GD� EL� NRUHVSRQGHQFR
SRQXGLOL� MDYQRVWL�Y�P RQRJUDIVNL�SXEOLNDFLML��' HOR�� NL� MH
GDQHV�SUHG�QDP L��SD�MH�YHOLNR�YHá�NRW�VDP R�] ELUND�VLFHU
YVHELQVNR�ERJDWLK�SLVHP ��QDG�NDWHULP L�MH�Ÿ�NRW�RSR] DUMD
ÌH�QDVORY�Ÿ�EGHOD�QHL] SURVQD�URND�IDÊLVWLáQH�FHQ] XUH��NL
MH�RP HMHYDOD�SLVFH�Y�L] UDÌ DQMX�� $YWRU�LQ�XUHGQLN�NQMLJH
ËDUNR�5RYÊáHN�MH�SRVNUEHO�WXGL�] D� ]DMHWQR� XYRGQR�ÊWX�
GLMR�� Y�NDWHUL�SUHGVWDYOMD�NRUHVSRQGHQWH�LQ� GUXJH� Y�SLV�
P LK� QDVWRSDMRáH�RVHEH�-HOLQáQLáHYH�GUXÌ LQH�LQ� GUXÌ LQH
=RUNRYH�ÌHQH�)DQLFH�2 ELGRYH��6�SRP RáMR�VDP LK�SLVHP
LQ� GUXJH�GRNXP HQWDFLMH�WHU�XVWQLK� SULáHYDQM��NL� MLK� MH
] EUDO�QD�WHUHQX��RNDUDNWHUL] LUD�YVDN�SRVDP H] QL�OLN�LQ��NDU
MH�ÊH�SRVHEHM�SRP HP EQR��RSR] RUL�QD�YLGLNH��NL�VH�YáDVLK
NDÌ HMR�HNVSOLFLWQR�� P QRJRNUDW�SD�VH�VNULYDMR�P HG�YUVWL�
FDP L�R] LURP D�Y�R]DGMX�QDSLVDQHJD�LQ�VR�]D] QDYQL�VDP R
V�SRJODEOMDQMHP� Y� UHODFLMH� P HG� SURWDJRQLVWL�� ,]� WHJD
] RUQHJD� NRWD�LQ�L]� EUDQMD�SLVHP �� NL� MLK�Y� NQMLJL�SRYH�
] XMHMR�RGORP NL�L]� -HOLQáLáHYH� NQMLJH�VSRP LQRY�LQ� XP H�
ÊáDMR�Y�áDV�]J RGRYLQVNHJD�GRJDMDQMD�� VH�UHODFLMH�SRND�
ÌHMR�Y� YVHM�VYRML�]DSOHWHQRVWL��Y�OXáL�UD] OLáQLK� RVHEQLK
] QDáDMHY�� RGQRVRY�GR�Ì LYOMHQMD�LQ� SROLWLNH�� NL�MH�QHL] �
RJLEQR�RP HMHYDOD�WXGL�QDMLVNUHQHMÊH�OMXEH]HQVNH�YH]L�

2 EGREMH�� NL�JD�SRNULYD�NRUHVSRQGHQFD�� MH�áDV�-HOLQ�
áLáHYHJD�SULVLOQHJD�SROLWLáQHJD�P LURYDQMD�LQ�Ì LYOMHQMVNLK
VWUDWHJLM�� NL� MLK� SROLWLáQL�] DSRUQLN�LQ�NRQILQLUDQHF� XGH�
MDQMD�� GD�VH�GDQ�]D� GQHP� SUHELMD�VNR] L�RGGDOMHQRVW� LQ
VNUEL�]D�VYRMH�GUDJH�� GD�SUHP DJXMH�WHVQRER�VWURJR�QDG�
] RURYDQH�L] RODFLMH�RG�RVWDOHJD�VYHWD�� D�WXGL��NROLNRU�P X
MH�GRSXÊáHQR��GD�UD]YLMD�P LVOL�QD�SROLWLáQD�GRJDMDQMD��R
NDWHULK�SD�]DUDGL�FHQ] XUH�Y�SLVP LK�QH�VP H�VSUHJRYRULWL�
3LVDQMH�MH� Y�WHK� SRJRMLK� LQ� SUDY� ]DUDGL�WHK� RP HMLWHY
L] UHGQR� SRP HP EQR�NRW�REOLND�SUHP DJRYDQMD�UD] GDOMH
GR� QDMGUDÌMLK�� KNUDWL�SD� NRW�VDP RRKUDQLWYHQR�LQWHOHN�
WXDOQR�LQ�GXKRYQR�SRáHWMH�� . HU�MH�ELOD�NRUHVSRQGHQáQD
L] P HQMDYD�SR�]DSRUQLÊNHP� SUDYLOQLNX�RP HMHQD��MH�ELOD�V
WHP� SRJRMHQD�L] ELUD�QDVORYQLNRY�� SLVHP VNL�SDSLU�SD�MH
ELO� WDNR� GUDJRFHQ�� GD�VH�MH�SLVDYD� ]P DQMÊDOD�GR�P HMH
áLWOMLYRVWL� LQ�]DSROQLOD�EHOLQR� GR�] DGQMHJD�NYDGUDWQHJD
FHQWLP HWUD�� =DQLP LYR�MH�� GD�VR�ODKNR� SLVDOL� WXGL�Y�VOR�
YHQÊáLQL�� NDU�MH�RP RJRáDOR�� GD�VH�MH�LQWHQ] LYQRVW� L] �
UDÌDQMD� SRJORELOD�� YHQGDU�] D� FHQR� SRáDVQHMÊHJD� UR�
P DQMD�SLVHP ��NL�VR�P RUDOD��SUHGHQ�MLK�MH��UGHáL�VYLQáQLN�
RGREULO��ÊH�P LP R� SUHYDMDOFD�� =DWR� MH�ELOD�WXGL�L] ELUD
MH]LND�SUHP LÊOMHQD�LQ�Y�VNODGX�]�YVHERYDQLP L�VSRURáLOL�
]DUDGL�NDWHULK�MH�P RUDOR�SULWL�SLVP R�KLWUHMH�GR�QDVORYQLND
DOL�MH�ODKNR�GR�QMHJD�SRWRYDOR�GDOM�áDVD�

. RW�UHáHQR��NRUHVSRQGHQFD�RGVOLNDYD�UD]QROLNRVW�QD�
VWRSDMRáLK�NDUDNWHUMHY�LQ�UD]P HUMD�P HG�QMLP L��RGVWLUDMRá
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NROHNWLYQR�VOLNR�� NL� MH�P LP R�VSORÊQH�SUHÌHWRVWL�]� P D�
ORGDQH�VYHWLP L�QDURGROMXEQLP L�LQ�DQWLIDÊLVWLáQLP L�QDáHOL
GRNDM�UD] JLEDQD� LQ� QD� QHNDWHULK� P HVWLK� ]HOR� NRQ�
WURYHU] QD�� 1 D�WR�NRP SOHNVQRVW�SRVHEHM�RSR]DUMD� DYWRU
SUL�L] ULVRYDQMX�OLNRY�� QMLKRYLK�Ì LYOMHQMVNLK�L] ELU�LQ�XVRG�
9� -HOLQáLáHYL�GUXÌ LQL�VH� VUHáDP R� ]� =RUNRYR� P DWHUMR
-RVLSLQR�� JRVSRGLQMR�LQ� KLÊQR�DYWRULWHWR�� NL�MH�RE� SUH�
]J RGQML�VP UWL�P RÌ D�) HUGLQDQGD�Y]J RMLOD���R WURN�LQ�VH�MH
SR�=RUNRYL�DUHWDFLML�NOMXE� SROLWLáQLP� SULWLVNRP� EUDQLOD
RGKRGD�L]� * RULFH� Y�-XJRVODYLMR�� GD�EL�RKUDQLOD�SUH�
SRWUHEQL� Ì LYOMHQMVNL�YLU�Ÿ� P RÌ HYR� SRNRMQLQR�� %ROM�Y
R]DGMX�RVWDMD�=RUNRY�VWDUHMÊL�EUDW�&LULO��NL�MH�Y�-XJRVODYLML
VWRSDO�SR�RáHWRYL�XáLWHOMVNL�SRWL�LQ�ELO�YVHVNR] L�SROLWLáQR
DQJDÌ LUDQ�] D��SULP RUVNR�VWYDU��� D�VH�Y�VSOHWX�GUXÌ LQVNLK
YH]L�NDÌH� QHNROLNR� RGP DNQMHQR�� 9LGQHMÊH�VR� SRGREH
-HOLQáLáHYHYLK� GHNOHW�� NL� MLP� =RUNR�V�áXWRP� VWDUHMÊHJD
EUDWD�Y�SLVP LK�LQ�P LVOLK�SRVYHáD�YHOLNR�SURVWRUD�� 7X�VR�
YVDND� V� VYRMLP L� Ì LYOMHQMVNLP L� L] ELUDP L�� QDMVWDUHMÊD
0 LOHQD��1 DGD��$QGD��9HUD�LQ�QDMP ODMÊD�0 LUD��NL�MH�HGLQD
RVWDOD�]�P DWHUMR�Y�* RULFL��P HGWHP� NR�VR�VH�RVWDOH�VNXSDM
]� EUDWL��QDURGQRREUDP EQR� DQJDÌ LUDQLP� 6ODYNRP �
QHNROLNR� ERKHP VNLP� / MXERP� LQ�Ì H�RP HQMHQLP� &LULORP
OHJDOQR�DOL� LOHJDOQR� RGVHOLOH� Y� -XJRVODYLMR�� NMHU�VH�MH� Y
-HVHQLFDK�XGRP DáLOD�-HOLQáLáHYD��HP LJUDQWVND�NRORQLMD��
7DN�P QRÌ LáQL�L] VHOMHQVNL�NRUDN�MH�ELO�SRYH]DQ�]� EHJRP
SUHG� QHSULMD]QLP� SROLWLáQLP L�RNROMHP �� NL�MH�SRVWDOR� ]
=RUNRYR� REVRGER� ]D� áODQH� QMHJRYH� GUXÌ LQH� ÊH
QHY]GUÌ QHMÊH�� 3ULSLVDWL�SD� JD� MH�P RJRáH�WXGL�VWURJRVWL
-HOLQáLáHYH�P DWHUH�� NL�VH�MH� ]ODVWL�SUL�GHNOHWLK�NUHVDOD� ]
QMLKRYLP L�RVHEQLP L�QDáUWL� LQ�P ODGRVWQLP L�Ì HOMDP L�SR
SURVWRVWL�

* HQHUDFLMVND�WUHQMD� LQ� SUREOHP DWLáQD� UD] P HUMD� VR
R] QDáHYDOD�WXGL�RGQRVH�Y� GUXÌ LQL�=RUNRYH� ÌHQH�)DQLFH
2 ELG�LQ� QLá� P DQM�UD] P HUMD� P HG� ) DQLFR� LQ� =RUNRYR
P DWHUMR�-RVLSLQR�� ) DQLFD�SULKDMD�RE�=RUNX�GR�L] UD]D�NRW
HQDNR�L] VWRSDMRáD�LQ�SUDY]DSUDY�ÊH�P DUNDQWQHMÊD�RVHE�
QRVW�FHORWQHJD�VRURGVWYHQHJD� NRQWHNVWD�� QH�VDP R�NRW
Ì LYOMHQMVND� VRSRWQLFD�LQ� P DWL�GYHK� KáHUD�� DP SDN� ]
P RáMR�VYRMLK�P LVOL��LQWHOHNWXDOQLK�VSRVREQRVWL��SRÌ UWYR�
YDOQRVWL� LQ�áORYHÊNLK�YUHGQRW��=QDáDMQRVW�� OMXEH] HQ� GR
ÊWXGLMD�� REáXWOMLYRVW�] D�VRFLDOQR�LQ�SRVHEHM�ÌHQVNR�SUR�
EOHP DWLNR�WHU�QDURGQD�] DYHGQRVW�VR�MR�SR�HQL�VWUDQL�Ì H�Y
GREL�ÊRODQMD�] D�XáLWHOMVNL�SRNOLF� YSUHJOL�Y� NXOWXUQR�LQ
SROLWLáQR�GHORYDQMH��áDVQLNDUVWYR��SLVDWHOMHYDQMH��DQJDÌ L�
UDQRVW�Y� NRP XQLVWLáQLK�YUVWDK��� SR� GUXJL�VR�MR�YRGLOL�Y
VSRU�V�NRQVHUYDWLYQLP� LQ�NOHULNDOQR�XVP HUMHQLP� RáHWRP �
* ORERNR�DQDOLWLáQR�VRRáDQMH�]� ] DVWUDÊXMRáH�VSUHP LQMD�
MRáLP� VH� VYHWRP� MR� MH� WHVQR� SRYH]DOR� V� SHVQLNRP
6UHáNRP� . RVRYHORP� YVH�GR�QMHJRYH�VP UWL��/ MXEH] HQVND
]YH]D�] �=RUNRP� -HOLQáLáHP� Y�GUXJL�SRORYLFL�GYDMVHWLK�OHW
SD�MH�SRP HQLOD�] DQMR�WXGL�DNWLYQR��SD�áHSUDY��QHXUDGQR�
GHORYDQMH� Y�LOHJDOQL�RUJDQL] DFLML�� NL�MH�� NRW�MH� ]QDQR�
QDáHORP D�RGNODQMDOD�ÌHQVNH��D�MH�)DQLFD�YVHHQR�ELOD�NRW
=RUNRYD�GUXÌ LFD�GH�IDFWR�WLJURYVND� DNWLYLVWND�� $QJDÌL�
UDQRVW�LQ�GHORYDQMH�P RÌ D�VWD�RE�QMHJRYL�DUHWDFLML�SULYHGOL
WXGL�QMR�Y�YHá�NRW�HQR�OHWR�WUDMDMRáR�NRQILQDFLMR��NL�MR�MH

NRW��XYRG�� Y� ÌLYOMHQMH�RNXVLOD�Y�%DVLOLFDWL� WXGL�QMHQD�LQ
=RUNRYD�KáHUNLFD�5DGD�� 5RMVWYR�5DGH�� VHSWHP EUD����� �
VDP R�QHNDM�P HVHFHY�SUHG� RáHWRYR�DUHWDFLMR�� LQ� SRURND
P HG�=RUNRP� LQ�)DQLFR��MXOLMD�LVWHJD�OHWD��NR�VWD�ELOD�RED
ÌH� ] DVOHGRYDQD�LQ�P RáQR�L] SRVWDYOMHQD�QHYDUQRVWL�DUH�
WDFLMH��VWD�GRJRGND��NL�NDÌ HWD�QD�ÌLYOMHQMVNL�SRJXP ��NL�JD
MH� Y�OMXEH]HQVNR�] YH]R�YQDÊDOD� )DQLFD�� P HGWHP� NR�MH
LP HO�=RUNR� SUHGYVHP� R�VSRáHWMX� RWURND� Y� WDNR� KXGLK
RNROLÊáLQDK� SRP LVOHNH�� ) DQLFL�SD�MH�P DWHULQVWYR�YOLYDOR
ÌH�WDNUDW�LQ�V�áDVRP� YVH�EROM�REáXWHN�SUYRWQHJD�VP LVOD
REVWRMD�� NDU�MH�GRND]DOD� ]� L]á USDMRáLP� GHORP� ]D� SUHÌ L�
YHWMH�LQ�]D�P DWHULDOQR�SRP Rá�] DSUWHP X�P RÌ X��]� LOHJDOQR
HP LJUDFLMR�Y�&HOMH�Y� LVNDQMX�EROMÊLK�JRVSRGDUVNLK�P RÌ �
QRVWL�LQ�P DQM�WHJREQHJD�R] UDáMD�]DVH�LQ�] D�RWURND�� ' R�
ND] DOD� JD� MH� ]� GHYHWOHWQLP� �ORáHQLP ��� D� QHRP DMQLP
VRSRWQLÊWYRP� ]� ]DNRQVNLP� WRYDULÊHP �� NOMXE�WHP X�� GD�MH
RE�P LVOL�QD�GROÌ LQR�QMHJRYH�]DSRUQH�ND] QL�LQ�REáXWNRP
Ÿ� NRW� MH� ]DSLVDOD� Ÿ�� GD�QH�ER��GRáDNDOD�$EUDKDP RYH
VWDURVWL���L]J XEOMDOD�YHUR�Y�VNXSQR�GUXÌ LQVNR�Ì LYOMHQMH��NL
P X� RNROLÊáLQH�QLVR� GRYROLOH�� GD�EL�UHVQLáQR�] DÌ LYHOR�
=DWR�MH�ELOD�=RUNRYD�L] SXVWLWHY�OHWD������ Y�WHP� VP LVOX
RVUHáXMRáD��áHSUDY�OH�]D�NUDWHN�áDV��5DGD�MH�WDNUDW�SUYLá
]DYHVWQR�VSR] QDOD�RáHWD�� )DQLFD�VH�MH�RGORáLOD� ]D� SR�
YUDWHN�GRP RY��KáHUND�SD�MH�RVWDOD�QD�ÊWXGLMX�Y�6ORYHQLML�
. P DOX� VWD� ]� =RUNRP� SULáDNRYDOD�QRYHJD�GUXÌ LQVNHJD
áODQD�� KáHUNR�-DVQR�� RE�URMVWYX�NDWHUH�MH� )DQLáLQR�Ì LY�
OMHQMH�XVDKQLOR��P HGWHP� NR�MH�=RUND�áDNDOD�LQWHUQDFLMD�

9� WHP� WUHQXWNX� MH�SULÊOD�GR�L] UD] D�Ì H�SUHM�YHGQR
SULVRWQD�LQ� SRÌ UWYRYDOQD�) DQLáLQD�VHVWUD�9LND�� NL�MH�RE
VYRMLK� SUHY] HOD�VNUE� ÊH� ]D� )DQLáLQL� LQ�=RUNRYL�KáHUNL�
7XGL�9LND�MH� ]HOR�L] VWRSDMRáD�RVHED�LQ�NRUHVSRQGHQFD�
NL�RYUHGQRWL�WD�GR�GDQHV�P DOR�] QDQ�OLN��NDÌ H�QD�P RáQR
P HGVHERMQR� QDYH] DQRVW� WHU�VROLGDUQRVW�P HG�VHVWUDP D
NRW� WXGL�]� =RUNRP �� 2� HQDNHP� RGQRVX� QH�P RUHP R�JR�
YRULWL�P HG�) DQLFR�LQ�-HOLQáLáHYR�P DWHUMR��LQ�NRW�VH�]GL��]
=RUNRYR�GUXÌ LQR�NRW�WDNR�� R�NDWHUL�ODKNR�EHUHP R�� GD�MH
)DQLFD��QL�P DUDOD��� * OHGH�=RUNRYH�P DWHUH�MH�MDVQR�� GD
VWD�VL�ELOL�VYHWRYQRQD]RUVNR� SUHYHá�RGGDOMHQL�� GD�EL�VH
P RJOL�UD]XP HWL��LQ�GD�EL�ODKNR�)DQLáLQ�VYRERGRP LVHOQL�
XSRUQLÊNL�WHU�QHNRQIRUP LVWLáQL�GXK�ODKNR�GRELO�SUL] QDQMH
Y�WUDGLFLRQDOQLK�NXOWXUQLK� SRMP RYDQMLK�YORJH� ÌHQVNH�LQ
QMHQHJD�REQDÊDQMD�Y�GUXÌ EL��. RUHVSRQGHQFD�� NL�V�VYRMR
GDWXP VNR�NDGHQFR�VNDQGLUD�SRWHN�áDVD�LQ�SRQXMD�EUDOFX
SUDYR�JORELQR�]J RGRYLQVNHJD�GRJDMDQMD�� SD�GDMH�VOXWLWL
WXGL�GLQDP LNR� RGQRVRY�P HG�] DNRQFHP D�� / RáHQRVW� LQ
SRSROQRP D�GUXJDáQR�Ì LYOMHQMH�WHU�SRWUHEH�VH� ]UFDOLMR�Y
UD]OLáQLK�VNUEHK��VWLVNDK�LQ�WHJREDK��NL�MLP� )DQLFD�] DUDGL
WHOHVQH�RVODEHORVWL�YVH�WHÌ MH�NOMXEXMH��5DYQR�WDNR�SXÊáD�
MR�JORERNH�VOHGRYH�QD�=RUNRYHP� WHOHVX� �QH�QD]DGQMH
]DUDGL�P XáHQMD��NL�JD�MH�P RUDO�SUHVWDWL��LQ�Y�QMHJRYL�GXÊL�
. DÌHMR�VH�WXGL�Y�VSUHP LQMDMRáLK�VH�SRJOHGLK�QD�Ì LYOMHQMH
LQ�VDP HP� RGQRVX�GR�SROLWLNH��6�WHP� Y�] YH]L�VR�] DQLP LYL
=RUNRYL�HWLáQL�SRP LVOHNL��NR�VR�VH�P X� Y� ]DáHWNX� OHWD
����� ÌH� VNRUDM�RGSLUDOD� YUDWD�] DSRUD�� D�SRG� SRJRMHP
]DREOMXEH��GD�VH�QH�ER�YHá�XNYDUMDO�V�SROLWLNR��1 D�NRQFX
VH�MH�VSULMD]QLO�V�WHP L�SRJRML�LQ�P DWHUL�QDSLVDO�� GD�VH
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KRáH��SRP LULWL�]� ] DNRQL��� ) DQLFD�SD�VL�MH�L]� VUFD� ÌHOHOD�
GD�EL�WR�VWRULO��NHU�MH�LP HOD��GRYROM�YVHJD��WXGL�QDURGQHJD
P XáHQLÊWYD��� 2� WHK� SUREOHP LK�VH�MH�L] UD] LOD�ÊH�RVWUHMH�
NR�MH�P RÌ X�SRWRÌ LOD�� GD�VWD�ELOD�VODED�SROLWLND�� NHU�EL�VL
ELOD� GUXJDáH� EROMH� SRVWODOD�� QDSUDYLOD� SD� VWD� YHOLNR
QDSDN�LQ�VL�SULERULOD��VDP R�P LÌ HULMR���6�SROLWLNR�WDNUDW�QL
KRWHOD�YHá� ÌLYHWL��Ì HOHOD�VL� MH�VDP R� QRWUDQMHJD�P LUX�
2 WURN�MH�ELO�HGLQR�� ]D�NDU�VH�ML�MH�]GHOR�YUHGQR�GHODWL�LQ
OMXELWL��3R] QDYDMRá�)DQLáLQ�OLN��MH�MDVQR��GD�WHK�VWDOLÊá�QL
P RJRáH�LQWHUSUHWLUDWL�NRW�SUHSURVWR�RGUHNDQMH�ERMX�]DWL�
UDQLK�LQ�Y�VP LVOX�REXSDQMD�SUHG�SUHP RáQLP� IDÊLVWLáQLP
VRYUDÌQLNRP �� DP SDN�NRW�GRND]� GLQDP LáQLK� RGQRVRY�LQ
NRP SOHNVQH�SVLKRORJLMH��NL�MH�ELOD�ODVWQD�WXGL�QHRP DMQLP
XSRUQLNRP� L]� SUYLK�ERMQLK�YUVW�

%UDOHF�ER�Y�NQMLJL�QDÊHO�ÊH�YHOLNR�SRGREQLK�YLGLNRY
LQ�HOHP HQWRY�� NL�SRP DJDMR�VSR] QDYDWL� OMXGL� LQ�áDV�� 9
XYRGQL�EHVHGL�VH�DYWRU�ËDUNR�5RYÊáHN�� NL� MH�OHWD�����
XUHGLO�WXGL�-HOLQáLáHY�]ERUQLN�� VSRP LQMD�VYRMLK�GYRP RY�
GD�EL�VH�P RJOR�Ì H�WHP HOMLWLP� REGHODYDP� -HOLQáLáHYHJD
Ì LYOMHQMD�LQ�GHOD�ÊH�NDM�ELVWYHQHJD�GRGDWL��. R�VH�MH�ORWLO
SULáXMRáH�NQMLJH�SD�MH�VSR] QDO��GD�VH�YHQGDUOH��YHGQR�ÊH
NDM�QDMGH��� 7D�WUGLWHY�MH�VSORÊQR�YHOMDYQD�LQ�NQMLJD�QD�
ND]XMH�VP HU�� Y�NDWHUL�EL�ELOR�YUHGQR� QDGDOMHYDWL�]� UD�
] LVNRYDOQLP L�SUL] DGHYDQML��5D]QDURGRYDQMH�LQ�DQWLIDÊL�
VWLáQL�RGSRU�P HG�VYHWRYQLP D� YRMQDP D�VWD�VNXSDM�]� QD�
URGQRRVYREROLOQR�ERUER�QDMEROMH�UD]LVNDQL�WHP DWVNL�SRG�
URáML�SULP RUVNH�SROSUHWHNOH� ]JRGRYLQH�� 2� QMLK� MH� QD
YROMR�REVHÌQD�OLWHUDWXUD�� V�WHP� GD�MH�ELOD�SR] RUQRVW�SR�
VYHáHQD�SUHGYVHP� SROLWLáQLP� YLGLNRP �� RUJDQL] LUDQHP X
QDURGQRREUDP EQHP X� XGHMVWYRYDQMX�� �YHOLNLP� GRJRG�
NRP �� LQ��SRP HP EQLP� GDWXP RP ��� NL�VR�VH��WXGL�]DUDGL
VSRP LQVNHJD�REKDMDQMD�� QDMJOREOMH� YWLVQLOL�Y�SULP RUVNR
NROHNWLYQR�] DYHVW��' HOD��NRW�SULáXMRáH��SD�RSR] DUMDMR�QD
SRWUHER� SR�L] SRSROQMHYDQMX� ] JRGRYLQVNHJD�P R] DLND� ]
QDYLGH] QR�P DQM� L] UD]LWLP L�GHOFL�� NL�VOLNL�GRGDMR�YHáGL�
P HQ] LRQDOQR�R] DGMH��MR�QDUHGLMR�NRP SOHNVQHMÊR�LQ�] DWR
UHDOQHMÊR��àH�XSRÊWHYDP R��GD�VR�ELOL�SRG�IDÊL] P RP� 6OR�
YHQFL�SULVLOMHQL�N�SRSROQHP X�SROLWLáQHP X�LQ�NXOWXUQHP X
P RONX�WHU�GD�VR�DUKLYVNL�YLUL�] D� ]JRGRYLQR�-XOLMVNH�NUD�
MLQH�L]� WLVWHJD�áDVD�YHáLQRP D�L] UD]�]DWLUDOVNLK�LWDOLMDQVNLK
REODVWL��ODKNR�UD]XP HP R�ÊH�YHáML�SRP HQ��NL�JD�LP D�YVDN
GRNXP HQW�� L]� NDWHUHJD�MH�QHSRVUHGQR�P RJRáH�UD]EUDWL
P LVOL��REáXWNH��L] NXÊQMH�L] VWRSDMRáHJD�OLND�NRW�WXGL�SRY�
SUHáQHJD� áORYHND�� 8 JRWRYLP R�ODKNR�WXGL��GD�LP DMR�]D
SRWUSHÌOMLYR� LVNDQMH�LQ� SUHXáHYDQMH�QD�WHP� SRGURáMX
YHOLNH�] DVOXJH�VDP R�IRUP DOQR� QHSURIHVLRQDOQL�]J RGRYL�
QRSLVFL��NRW�MH�ËDUNR�5RYÊáHN�� 9� ÌHOML��GD�EL�ÊH�QDSUHM
WDNR�] DY]HWR�Y] WUDMDO��P X�GROJXMHP R�LVNUHQR�SRKYDOR�LQ
]DKYDOR�

$OHNVHM�. DOF

0 DWHMD�5HÊHN��0 ( '� 5(61 ,à1 2 67-2
,1� ,/ 8 =,-2 ��6/ 2 9( 1 6. $� ,1� -8* 2 6/ 2 9$ 1 6. $

32 / ,7,. $�9� ' (6( 7/( 7-8� 32� 632 58� =
,1 ) 2 50 %,52 -( 0� ����� Ÿ���� ��

/ MXEOMDQD��0 RGULMDQ������ ������ VWU�

. RQHF�ODQVNHJD�OHWD�MH�L] ÊOD�WHP HOMQD�] JRGRYLQVND
ÊWXGLMD�R�SROLWLáQLK�LQ�LGHRORÊNLK�VSUHP HP EDK�Y�6ORYHQLM
LQ�-XJRVODYLML�Y�SHWGHVHWLK�OHWLK��� ��VWROHWMD�DYWRULFH�0 D�
WHMH�5HÌ HN��] QDQVWYHQH�VRGHODYNH�QD�,QÊWLWXWX�]D�QRYHMÊR
]J RGRYLQR�Y� /MXEOMDQL��3UHG� QDP L� MH�VLVWHP DWLáQD� LQ
] QDQVWYHQR�NRUHNWQD�UD] LVNDYD�HQHJD�QDMEROM�]DSOHWHQLK
LQ� SURWLVORYQLK� REGRELM�Y� VORYHQVNL� LQ� MXJRVORYDQVNL
SRYRMQL� ]J RGRYLQL� Ÿ� GHVHWOHWMD� SR� VSRUX� ]� ,QIRUP �
ELURMHP �� NL�Y�VORYHQVNHP� ]J RGRYLQRSLVMX� GRVOHM�ÊH�QL
ELOR�UD]LVNDQR�LQ�NULWLáQR� SUHGVWDYOMHQR�� . QMLJD�� NL� MH
KNUDWL�DYWRULáLQD�GRNWRUVND�GLVHUWDFLMD�� WHP HOML�QD�ÊWH�
YLOQLK� LQ�UD]QRYUVWQLK� YLULK�� P HG� NDWHULP L�SUHYODGXMH
DUKLYVNR�JUDGLYR� QDMYLÊMLK�VORYHQVNLK�LQ�MXJRVORYDQVNLK
GUÌDYQLK�LQ�SROLWLáQLK�XVWDQRY�� RSUHP OMHQD�SD�MH�WXGL�]
YHáLQRP D�ÊH�QHREMDYOMHQLP L� IRWRJUDILMDP L��NL�VP LVHOQR
GRSROQMXMHMR�LQ�]DRNURÌ XMHMR�YVHELQR�NQMLJH�
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9� XYRGX�MH� DYWRULFD� RULVDOD� NOMXáQH� ]QDáLOQRVWL
VORYHQVNH�LQ�MXJRVORYDQVNH�SROLWLNH�QHSRVUHGQR�SR�GUXJL
VYHWRYQL�YRMQL�� WHP X� SD�VOHGLMR�WUL�JODYQD�� NURQRORÊNR
]DVQRYDQD�SRJODYMD�V�WHP DWVNLP L�SRGSRJODYML��ËH�P HG
VSUHKRGRP� SR� QDVORYLK� SRJODYLM� �ÞDV�LVNDQM��3ROLWLßQL
]DVWRM��5D] SRNH� Y� P RQROLWX�� SRVWDQHMR� RáLWQD� YHOLND
SROLWLáQD� QLKDQMD�� NL� VR� ] D] QDP RYDOD� REUDYQDYDQR
REGREMH�� SRXGDUHN�NQMLJH�SD�MH�SUHGYVHP� QD�SROLWLáQLK
VSUHP HP EDK�SR�VSRUX�]� ,QIRUP ELURMHP� LQ�QMLKRYHP� RG�
VHYX� QD�QHNDWHULK� QDMSRP HP EQHMÊLK� SRGURáMLK� GUXÌ EH�
QHJD�LQ�SROLWLáQHJD�ÌLYOMHQMD�

3RJODYMH�ÞDV�LVNDQM� SULáQH� ]JRGER� SR�VSRUX� ]� ,Q�
IRUP ELURMHP �� -XJRVORYDQVNR� SROLWLáQR�YRGVWYR�VH�MH�QD
VSRU�V�6WDOLQRP� VSUYD�RG] LYDOR�SUHFHM�] P HGHQR��VDM�MH�QD
HQL�VWUDQL�] DYUDáDOR�VRYMHWVNH�REWRÌ EH��QD�GUXJL�VWUDQL�SD
VH�ÊH�WUGQHMH�RSULMHOR�VWDOLQL] P D�� .� LVNDQMX�QRYLK�UHÊLWHY
MLK� MH�SULVLOLOD�ÊHOH� ]DRVWUHQD� JRVSRGDUVND�LQ� SROLWLáQD
NUL]D�WHU�JURÌ QMD�]�RERURÌHQLP� SRVHJRP� ]� 9 ] KRGD�� 3R�
YVHP� RVDP OMHQR�MXJRVORYDQVNR�YRGVWYR�MH�] DáHOR�LVNDWL
VWLN�]�]DKRGQLP L�YHOHVLODP L��WH�SD�VR�Y�]DP HQR�]D�VYRMR
SRP Rá� SULáDNRYDOH�NRQFHVLMH�Y�VP HUL�GHP RNUDWL] DFLMH
MXJRVORYDQVNHJD� SROLWLáQHJD� VLVWHP D�� + NUDWL�VR� VH
SDUWLMVNL�YRGLWHOML�SRGDOL�QD�SRW�LGHRORÊNLK�LVNDQM��NL�MLK�MH
SUHN� NULWLNH�VRYMHWVNHJD�P RGHOD�VRFLDOL] P D�� ] ODVWL�QMH�
JRYH�ELURNUDFLMH�LQ�FHQWUDOL] P D�� P HG� GUXJLP� SULSHOMDOD
GR� XYHGEH�VDP RXSUDYOMDQMD�� SRHQRVWDYLWYH� JLJDQWVNHJD
GUÌDYQHJD� DSDUDWD�LQ� YVDM�QDYLGH]QH� GHFHQWUDOL] DFLMH
REODVWL�� ,VNDQMH� DOWHUQDWLYH�VRYMHWVNHP X� VLVWHP X� MH�QD
GHNODUDWLYQL�UDYQL�VYRM�YUKXQHF�GRVHJOR�OHWD������Q D��NRW
SUDYL�DYWRULFD��NRQWURYHU] QHP� ÊHVWHP X�NRQJUHVX�. 3-��1 D
QMHP� VH�MH� NRP XQLVWLáQD�SDUWLMD�SUHLP HQRYDOD� Y� ] YH]R
NRP XQLVWRY�WHU�VH�] DY]HOD�]D�ORáLWHY�SDUWLMVNH�LQ�GUÌ DYQH
REODVWL��V�áLP HU�VH�MH�GHNODUDWLYQR� RGUHNOD�QHSRVUHGQL
REODVWL��6SUHP HP EH� QDM�EL� Y]NOLOH� WXGL� QD� GUXJLK
SRGURáMLK� GUXÌ EHQHJD�LQ� SROLWLáQHJD�Ì LYOMHQMD�� YHQGDU
GHMDQVNR� ]D� WR� Y� ] DáHWNX� SHWGHVHWLK� OHW�QL�ELOR� QH
SRJRMHY�� QH�LVNUHQH�SULSUDYOMHQRVWL��3DUWLMVND�LQ�GUÌ DYQD
REODVW�VWD�ÊH�QDSUHM�KRGLOL�WHVQR�GUXJD�RE�GUXJL��R�YVHP
SD�MH�ÊH�YHGQR�RGORáDO�SROLWELUR�R] LURP D�L]YUÊQL�NRP LWH
=. -�� ,]� UHIRUP QH�P RNH�MH�ELOR�] DWRUHM�EROM�P DOR�GHP R�
NUDWLáQHJD� NUXKD�� SUHSDG� P HG� GHMDQVNLP� VWDQMHP� LQ
GHNODUDWLYQLP L�RSUHGHOLWYDP L�Ÿ�P HG�UHVQLáQRVWMR�LQ�LOX�
] LMR��NDNUÊHQ�MH�WXGL�QDVORY�NQMLJH��SD�VH�MH�SRJODEOMDO�

9� ]DáHWNX�SHWGHVHWLK�OHW�VR�ELOL�VWRUMHQL�WXGL�NRUDNL�Y
VP HUL�VDP RVWRMQHMÊH� OMXGVNRIURQWQH� RUJDQL] DFLMH�� SUH�
LP HQRYDQH� Y� 6=' / �� YHQGDU�VR�VH�L] ND]DOL�SUHM�NRW�VOH�
SLOQL�P DQHYHU�]D� ]DKRGQH� ]DYH]QLNH�� NL�VR� SULáDNRYDOL
YVDM�]DVLOQR� SOXUDOL] DFLMR� SROLWLáQHJD� ÌLYOMHQMD�� 9DO
VSUHP HP E�MH�]DMHO�WXGL�SUDYRVRGMH�LQ�ND] HQVNR�SUDYR��NL
VWD�VH�QDY]YHQ�VLFHU�RWUHVOD�VWDOLQLVWLáQHJD�GRJP DWL] P D�
D�ÊH�YHGQR�RVWDOD�GDOHá�RG�GHP RNUDWLáQLK�SUDYQLK�QRUP �
. OMXE�WHP X�VH�MH�ÊWHYLOR� SROLWLáQLK� GHOLNWRY� ]QLÌ DOR�� VR�
GLÊáD�SD�VR�L] UHNDOD�WXGL�P LOHMÊH� ND]QL��9� SRSROQHP
QDVSURWMX�]� UD] YRMHP� ND]QRYDOQH�SROLWLNH�VR� ELOL�VRGQL
SURFHVL�SURWL�GXKRYQLNRP �� NL�VR� SUDY� Y� ] DáHWNX� SHWGH�
VHWLK� OHW�GRVHJOL�HQHJD�RG�YUKXQFHY�� 9� WHP� REGREMX

QLNDNRU�QH�P RUHP R�JRYRULWL�R� RWRSOLWYL�RGQRVD�GUÌ DYH
GR�NDWROLÊNH�FHUNYH�� NDMWL�REODVW�QL�SRSXVWLOD�QLWL�SUL
RP HMHYDQMX� QMHQH� YORJH� Y�GUXÌ EL�QLWL�QL�SRP LULOD�RG�
QRVRY� ]� 9DWLNDQRP �� ÉH�YHá�� ]� QRYLP L�XNUHSL�MH�ÊH�EROM
RP HMLOD� YSOLY�NDWROLÊNH� FHUNYH�QD�SRGURáMX� Y]JRMH�LQ
L] REUDÌHYDQMD�� RVWUR�SD�MH�QDVWRSDOD�WXGL�SURWL�NDWROLÊNL
LQWHOLJHQFL� LQ�WLVNX�� 3ROHJ� WHJD�MH�REODVW�SRVNXÊDOD�]
XVWDQDYOMDQMHP� GXKRYQLÊNLK�GUXÊWHY�RGWUJDWL�GRP DáR�ND�
WROLÊNR�FHUNHY�RG�9DWLNDQD�� RGQRVH� ]� QMLP� SD�MH� ]D�
SOHWDOR�WXGL�QHUHÊHQR�WUÌ DÊNR�YSUDÊDQMH�

) RUP DOQR�MH� SUYR� REGREMH� LVNDQMD� ODVWQH� SRWL�Y
VRFLDOL]HP� ]DRNURÌ LO�VSUHMHP� XVWDYQHJD�] DNRQD�MDQXDUMD
���� �� NL�MH�Y� YHOLNL�P HUL�]DP HQMDO�XVWDYR�L]� OHWD����� �
=D]QDYQR�MH�VSUHP HQLO�WXGL�] QDáDM�]YH] QH�VNXSÊáLQH��NL
MH�VLFHU�RVWDOD�GYRGRP QD��YHQGDU�MH�QD�SLHGHVWDO�SRVWDYLO
UD]UHGQL�SULQFLS��NL�MH�] DNUDOMHYDO�QDG�QDFLRQDOQLP ��=ERU
SURL]YDMDOFHY�MH�SRVWDO�VDP RVWRMHQ� GRP �� ] ERU�QDURGRY
SD�VH�MH�NRW�SROGRP� SUDNWLáQR�XWRSLO�Y�]YH]QHP� ] ERUX��V
áLP HU�VR� ELOH� ÌH� WDNR� RP HMHQH� SUDYLFH�SRVDP H]QLK
QDURGRY�LQ�UHSXEOLN�ÊH�EROM�RNUQMHQH�

' UXJR� SRJODYMH�� NL�QRVL�QDVORY�3ROLWLßQL�]DVWRM�� RE�
UDYQDYD�XVWDYLWHY�UHIRUP QLK�SURFHVRY�OHWD����� ��NR�VR�Y
SROLWLáQHP� YUKX�] QRYD�SUHYODGDOL�] DJRYRUQLNL�SROLWLNH
WUGH�URNH�� 1 D� HQL�VWUDQL� MH� ]DVXNX� ERWURYDOD� 6WDOLQRYD
VP UW�LQ�XSDQMH�QD�RWRSOLWHY�RGQRVRY�V�6RYMHWVNR�] YH]R�
QD�GUXJL�VWUDQL�SD�VNRUDM�SDQLáHQ�VWUDK�MXJRVORYDQVNLK
NRP XQLVWRY�� GD�EL�MLP� KNUDWL�]� GHP RNUDWL] DFLMR� SROLWLá�
QHJD�VLVWHP D�REODVW�VSRO]HOD�VNR] L�SUVWH�� 1 DSHWRVW�Y
SROLWLáQHP� YUKX�MH� ]DRVWULO� WXGL�VHNUHWDU�L] YUÊQHJD� NR�
P LWHMD�0 LORYDQ�
 LODV��NL�MH�Y�VYRMLK�] QDP HQLWLK�áODQNLK�Y
%RUEL�SDUWLML�RGUHNHO�QLá�P DQM�NRW�SUDYLFR�GR�SROLWLáQHJD
P RQRSROD�� 1 MHJRYD�SROLWLáQD�RGVWUDQLWHY�MH�VLP EROLáQR
]DRNURÌ LOD�LQ�WXGL�] DNOMXáLOD�UHIRUP QR�REGREMH�DOL�Ÿ�áH
KRáHWH� Ÿ� SUYL��SDUWLMVNL�OLEHUDOL] HP ��� SR�NDWHUHP� VR�L]
SDUWLMH�] D� FHOR� GHVHWOHWMH�L] JLQLOH� ]DP LVOL�R�NDNUÊQLNROL
GHP RNUDWL] DFLML�� 7XGL� LGHMD�R�XYHGEL�NRP XQ�� NL�EL�ELOH
RURGMH�GHFHQWUDOL] DFLMH�GUÌ DYH�� VH�MH�Y�SUDNVL�VSUHYUJOD�
VDM�VR�NRP XQH�SRVWDOH�OH�L] SRVWDYH� FHQWUDOQH�REODVWL�
2 EHQHP� VR�]� QMLKRYR�XYHGER�] QRYD�RNUQLOL�SUDYLFH�UH�
SXEOLN�� VDM�VR�VH�ORNDOQH�VNXSQRVWL�NUHSLOH�SUHGYVHP� QD
UDáXQ�UHXEOLÊNLK�SULVWRMQRVWL�

6UHGL�SHWGHVHWLK� OHW� MH� Y� QRWUDQML�SROLWLNL�] DYODGDOR
]DWLÊMH�� YHQGDU�SD�WR�QL�WUDMDOR�GROJR�� SRMDVQL�DYWRULFD�Y
]DGQMHP� SRJODYMX�]� QDVORYRP� 5D]SRNH�Y�P RQROLWX�� 3R�
QRYQD�FHQWUDOL] DFLMD�REODVWL��QDMEROM�SHUHáD�QD�SRGURáMX
JRVSRGDUVWYD�� MH� GRGREUD� REUHP HQLOD� RGQRVH� P HG
UHSXEOLNDP L� LQ�IHGHUDFLMR�WHU�SRJORELOD�QDVSURWMD�P HG
UHSXEOLÊNLP L�YRGVWYL��1 D�HQL�VWUDQL�MH�ELOR�WRUHM�P RJRáH
RSD]LWL�QDVSURWMH� P HG� JRVSRGDUVNR� UD]YLWHMÊLP L� GHOL
GUÌDYH�LQ�P DQM�UD]YLWLP L��QD�GUXJL�VWUDQL�SD�VR� RGQRVH
]DRVWURYDOL�WXGL�SRVNXVL�NXOWXUQH�XQLILNDFLMH�MXJRVORYDQ�
VNHJD�SURVWRUD�� . ULWLNRP� WHK� SURFHVRY�� NL�VR� SULKDMDOL
] ODVWL�L]� YUVW�VORYHQVNLK� JRVSRGDUVWYHQLNRY� LQ�LQWHOHN�
WXDOFHY�� QL�ÊOR� QDMEROM�QD�URNR� GHMVWYR�� GD�MH�YHáLQD
MXJRVORYDQVNHJD�LQ�VORYHQVNHJD�SDUWLMVNHJD�YUKD�ÊH�YHG�
QR�SULVHJDOD�QD�GHODYVNL�LQWHUQDFLRQDOL]HP� LQ�YHUMHOD��GD



$11 $/(6� ©�6HU��KLVW��VRFLRO��©���� ©������ ©��

2 &( 1 (� ��5( &( 1 6,2 1 ,���5( 9,( : 6��� � � Ÿ���

���

MH� ELOR� QDFLRQDOQR�YSUDÊDQMH� UHÊHQR�]� UHYROXFLMR� LQ
REOLNRYDQMHP� IHGHUDFLMH�� 2 E� SHUHáLK� SROLWLáQLK� YSUD�
ÊDQMLK�VWD�VH�Y�GUXJL�SRORYLFL�SHWGHVHWLK�OHW�YHQGDUOH�WXGL
Y�SDUWLMVNHP� YUKX�L] REOLNRYDOL�GYH�XVP HULWYL��3UYD�� NL�MH
LP HOD�SULYUÌ HQFH�SUHGYVHP� Y�VUEVNHP� SDUWLMVNHP� YRG�
VWYX� LQ�] YH]QL�DGP LQLVWUDFLML��XÌ LYDOD�SD�MH�WXGL� WLKR
7LWRYR� SRGSRUR�� VH�MH�QDJLEDOD�N�FHQWUDOL] P X� LQ�LQWH�
JUDFLML�QD� YVHK� SRGURáMLK�� GUXJD�XVP HULWHY�� NL� ML�MH�SUL�
SDGDO�GHO�VORYHQVNHJD�LQ�KUYDÊNHJD�SDUWLMVNHJD�YRGVWYD�
SD� MH� ] DJRYDUMDOD� IHGHUDOL] HP �� GHFHQWUDOL]DFLMR� LQ
SRJODEOMDQMH�VDP RXSUDYOMDQMD�� 6NXSQR�MLP D�MH�ELOR� OH
Y]WUDMDQMH�SUL�P RáQL�SDUWLMVNL�REODVWL��NDU�MH�ELOD�VODED
SRSRWQLFD� ]D� NDNUÊQRNROL�GHP RNUDWL] DFLMR�� 2 EH�XVP H�
ULWYL�VWD�GRELOL�SULORÌ QRVW�]D�VRRáHQMH�RE�UXGDUVNL�VWDYNL�Y
7UERYOMDK�MDQXDUMD����� ��NL�MH�P RáQR�]DP DMDOD�SDUWLMVNH
WHP HOMH�� YHQGDU�VR�VH�SDUWLMVNL�YRGLWHOML�RGNULWL�NRQIURQ�
WDFLML�WHGDM�L] RJQLOL�

3ULSRYHG�VH�] DNOMXáL�V�VHGP LP� NRQJUHVRP� =. -�DSULOD
����� Y� /MXEOMDQL��NL� MH�VSUHMHO�] DGQML�SDUWLMVNL�SURJUDP �
. RQJUHV�MH�] D]QDP RYDOR�WXGL�RGSUWMH�QDFLRQDOQHJD�YSUD�
ÊDQMD�� SUL�áHP HU�VR�SUHGQMDáLOL�6ORYHQFL��NL�VR�� UHV�SUH�
YLGQR��SRXGDUMDOL�SUDYLFR�GR�VDP RVWRMQHJD�QDFLRQDOQHJD
UD]YRMD�� P HGWHP� NR�VR� QMLKRYL�WRYDULÊL�L]� VUEVNLK� SDU�
WLMVNLK�YUVW�QDSODYLOL�FHOR�] DP LVHO�R�XNLQLWYL�UHSXEOLN�LQ
QMLKRYL�QDGRP HVWLWYL�V�NRP XQDP L��3UDY�WD�UD]KDMDQMD�VR
Y�P DUVLáHP� ERWURYDOD�SROLWLáQLP� NUL] DP ��NL�VR�VSUHP OMDOH
-XJRVODYLMR�YVH�GR�QMHQHJD�UD] SDGD�

. QMLJD� QH� JRYRUL� OH� R� SROLWLáQLK� VSUHP HP EDK� SR
VSRUX� ]� ,QIRUP ELURMHP �� WHP YHá�RSLVXMH�WXGL�UD] YRM� MX�
JRVORYDQVNHJD�VRFLDOL] P D�Y�SHWGHVHWLK�OHWLK��NL�QL�ELO�QH
SUHP RáUWHQ��QH�HQR] QDáHQ��5D] NULYD�WXGL��]J RGQMH��NRQ�
WUDGLNWH�VRFLDOL] P D�LQ�]DP HWNH�QDVSURWLM��NL�VR�QDSRVOHG
] UXÊLOL�MXJRVORYDQVNR�VRFLDOLVWLáQR�] JUDGER��6SRWRP D�QDV
SRSHOMH�Y�VYHW�MXJRVORYDQVNH� ]XQDQMH�SROLWLNH�� VDM�RULÊH
WDNR� VWDOLÊáD� ] DKRGQLK� YHOHVLO� LQ� QMLKRYR� QHMHYHUQR
VSUHP OMDQMH� �MXJRVORYDQVNHJD� HNVSHULP HQWD��� NRW� WXGL
QLKDQMH�RGQRVRY�V�6RYMHWVNR�] YH] R��$YWRULFD�SRGUREQHMH
UD]JULQMD�WXGL�YSOLY��MXJRVORYDQVNLK��SROLWLáQLK�RGORáLWHY
QD�VORYHQVNL�SURVWRU�LQ� SRJOHGH�VORYHQVNLK� SROLWLNRY�
1 DYVH] DGQMH�VP R�LP HOL�6ORYHQFL�V�. DUGHOMHP ��SD�QH�OH�]
QMLP ��Y�QDMYLÊMHP� SDUWLMVNHP� YUKX�OMXGL��NL�VR�SRP HP EQR
�VR�REOLNRYDOL�MXJRVORYDQVNH�SROLWLáQH�RGORáLWYH�

. QMLJD�0 DWHMH�5HÌ HN�� NL�EUDOFX�V�VWUQMHQR�LQ�]� XEUD�
QR�� QLWL�QD�HQHP�P HVWX�GROJRYH] QR�SULSRYHGMR�SULEOLÌD
REUDYQDYDQR�WHP DWLNR��MH�Y�VORYHQVNHP� ]J RGRYLQRSLVMX
GREURGRÊOD�QRYRVW��* UH� ]D�WHP HOMQR� GHOR� R�HQHP� RG
SRP HP EQHMÊLK� REGRELM�VORYHQVNH� QRYHMÊH� SROLWLáQH
]J RGRYLQH��NL�GRVOHM�ÊH�QL�ELOR�RSUDYOMHQR�� * OHGH�QD�WR�
GD� JUH�] D�DYWRULáLQ�NQMLÌ QL�SUYHQHF�� VH� ]� YHVHOMHP� QD�
GHMDP R�QMHQLK�QRYLK�UD]LVNDY��VDM�VL�YVDNR�RG�WHP DWVNLK
SRJODYLM�]DVOXÌ L� SRGUREQHMÊR� UD]LVNDYR� DOL�RVYHWOLWHY
VNR] L�FHORWQR�REGREMH�VRFLDOL] P D�� UHOHYDQWQH�SD�EL�ELOH
WXGL�SROLWLáQH�ELRJUDILMH�� GHQLP R� ( GYDUGD� . DUGHOMD�LQ
GUXJLK�YSOLYQLK�VORYHQVNLK�SROLWLNRY�

7DGHMD�7RP LQÇHN�5LKWDU

0 DULMD�3HWHQHU�/ RUHQ] LQ��%,%/ ,2 * 5$) ,-$�%8 =( 76. 2 *
=%2 51 ,. $� ����� �Ÿ���� ����%8 =( 76. ,�=%2 51 ,. ��� �
%X]HW��. DWHGUD�àDNDYVNRJ�VDERUD��3XáNR�RWYRUHQR

XáLOLÊWH��$XJXVWLQ�9LYRGD��%X] HW������ ������ VWU�

3D]LQVND�QDNODGQLáND� NXßD��-RVLS� 7XUáLQRYLß�� G�� R�
R��� X]� EX]HWVNH�VXL] GDYDáH�� . DWHGUX�àDNDYVNRJ�VDERUD�L
3XáNR�RWYRUHQR�XáLOLÊWH��$XJXVWLQ�9LYRGD���WLVNDOD�MH��� �
NQMLJX��%X]HWVNRJ�] ERUQLND���SRVYHßHQX�ELEOLRJUDILML�VYD�
NDNR�MHGQRJ�RG�QDMSR] QDWLMLK�LVWDUVNLK�JRGLÊQMDND�� NRMX
MH�VDVWDYLOD� YRGLWHOMLFD� NQMLÌ QLFH�) LOR] RIVNRJ� IDNXOWHWD�X
3XOL�0 DULMD�3HWHQHU�/ RUHQ] LQ�� SURI�� 6SRP HQXWD�ELEOLR�
JUDILMD�REXKYDßD�UD]GREOMH�RG� ���� �� GR� ���� �� L� NUR�
QRORÊNL�VH�QDGRYH] XMH�QD�SUHWKRGQX�� SUYX�� NRMD�VH�RG�
QRVL�QD�SHULRG�RG� ���� �� GR� ���� ���WDNRâHU�L]� SHUD�LVWH
DXWRULFH�

=DYLáDMQL�SHULRGLN��%X]HWVNL�] ERUQLN�� L] OD]L�YHß�SX�
QLK���� JRGLQD��SUYL�MH�EURM�WLVNDQ�VDGD�YHß�GDOHNH����� �
2 G�VDP RJD�MH�SRáHWND�VDGUÌ DM�áDVRSLVD�YH]DQ�]D�UDGRYH
L] ORÌHQH�QD�]QDQVWYHQRP� VNXSX��%X]HWVNL�GDQL���NRML�VH
RG� ���� �� GR� ���� �� VYDNH�JRGLQH�RGUÌ DYDR�X]� RSßLQVNL
EODJGDQ�� � �� UXMQD�� D�RG� ���� �� RGUÌDYD�VH�X]� SURJUDP
' DQD�JUDGD�� SR] QDWX��6XERWLQX��� 3ULOR] L�X�] ERUQLNX�RG�
QRVH�VH�QD���� ] QDQVWYHQLK� VNXSRYD�� QD� NRMLP D�MH�GR
VDGD�SURáLWDQR�YLÊH�RG����� UDGRYD�
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,DNR�MH�X�SUYRP H�UHGX�SRVYHßHQ�%X]HÊWLQL��RGQRVQR
áLWDYRP� VMHYHUQRP� GLMHOX�,VWUH��X��%X]HWVNRP� ] ERUQLNX�
P RJX�VH�áHVWR�SURáLWDWL�L�áODQFL�YH]DQL�] D�ÊLUH�WHP H��SD�L
RQH� NDUDNWHULVWLáQH� ] D� áLWDYX� ,VWUX�� 3UHP D� �,VWDUVNRM
HQFLNORSHGLML��� %X]HÊWLQD�MH��JHRJUDIVNR�SRYLMHVQL�QD]LY
]D�VMHYHUQL�GLR�VUHGLÊQMH�,VWUH��X�JXVWR�QDVHOMHQRM�SORGQRM
GROLQL�JRUQMHJ�WRND�ULMHNH�0 LUQH�� RNR�JUDGD�%X]HWD�WH
RNROQLK� EUGD�� XNOMXáXMXßL�L�SODQLQVNL�P DVLY� ÞLßDULMH�
%X]HÊWLQX� GDQDV�áLQL�SRGUXáMH� JUDGD�%X] HWD�L�RSßLQH
/DQLÊßH��

3URVWRU�%X]HÊWLQH�RG� QDMVWDULMLK�MH� YUHP HQD� ]D� ,VWUX
ELR�YUOR�] QDáDMDQ��,]� SUDSRYLMHVQRJ�VX�UD] GREOMD��NRMH�VX
SURXáDYDOL�EURMQL�VWUXáQMDFL��RG�VSHOHRORJD�DNDGHP LND
0 LUND�0 DOH] D�GR�DUKHRORJLQMH�GRF��GU�� VF�� . ODUH�%XUÊLß�
0 DWLMDÊLß��YDÌ QD�QDOD]LÊWD�L]� SRMHGLQLK�SHßLQD�L�JUDGLQD�
2 G� SUYLK� WR� VX�� SULP MHULFH�� 1 RYDáND�SHßLQD�L] P HâX
' DQD�L� -HORYLFD��V�DUKHRORÊNLP� QDOD]LP D�NHUDP LNH�L]
UDQRJ� EURQáDQRJ� GRED�� áLMD�MH�VWDURVW�SURFLMHQMHQD�QD
RNR� � ����� JRGLQD��� SHßLQD�5DGRWD� NRG�%UHVWD�� 9XGQD
MDP D�L�1 XJOMDQVND�SHß�L] QDG�1 XJOH�� 3UQLßHYD�SHßLQD
NRG�. UNXÌD�� 3HßLQD�QD�%UHKX�NRG�6OXP D��X� NRMRM� MH
P HâXQDURGQD� VNXSLQD� DUKHRORJD� SURXáDYDOD� RVWDWNH
SHßLQVNRJ�P HGYMHGD�L�XWYUGLOD�QMLKRYX�VWDURVW�RG��� ����
JRGLQD��� 3HßLQD�6Y�� -HOHQH�NRG�5DáMH�9DVL�� LWG�� * UDGLQH
VX��SDN��SUDSRYLMHVQD�QDVHOMD�QD�GRP LQDQWQRP� SRORÌDMX�
V� XWYUâHQMHP� L]J UDâHQLP� RG�WUDMQRJ� P DWHULMDOD�� 2 G
JUDGLQD�QD�%X] HÊWLQL�YDÌQH�VX�6Y�� 6WMHSDQ�L] QDG�GROLQH
0 LUQH�� 6Y�� -XUDM� NRG�6DOHÌD�� * UDGLÊßH�L] QDG� 3UDSRßD�
* UDGDF�NRG�5RáD��6Y��%DUWXO�NRG�%UHVWD��6Y��0 DUWLQ�NRG
9RGLFD��* UDGLQD�L] QDG�5DÊSRUD�L�GU�

8� VUHGQMHP� MH�YLMHNX�QD�%X]HÊWLQL�] QDáDMDQ�5DÊSRU�Ÿ
XWYUGD�SRP RßX�NRMH�VH�NRQWUROLUDR�SXW�NRML�MH�VUHGLÊQMX
,VWUX� SRYH]LYDR� V� SUHGDOSVNLP� ]DOHâHP �� 5DÊSRU� MH
YMHURMDWQR�SRVWRMDR�MRÊ�X�ULP VNR�GRED��DOL�VH�X�L] YRULP D
SUYL�SXW�VSRP LQMH�X��� �� VWROMHßX�� D�0 OHáDQL��NRML�VX�QML�
P H� NRQDáQR�] DYODGDOL����� ��� NXSLYÊL�JD�RG�JRULáNLK
JURIRYD�] D��� ����� GX NDWD�� QD] LYDOL�VX�JD��FODYLV�WRWLXV
+ LVWULDH�� ��NOMXá� áLWDYH�,VWUH���� 5DÊSRUVNL� MH� NDSHWDQ�VYH
GR� SURSDVWL�0 OHWDáNH�5HSXEOLNH� ���� �� ELR� MHGDQ� RG
QMH]LQLK� QDM] QDáDMQLMLK� UHNWRUD� X� ,VWUL�� 2 G� VWYDUDQMD
5DÊSRUVNRJ�NDSHWDQDWD����� �� X�QMHJRYRM�VX�QDGOHÌQRVWL
ELOL�SRVORYL�RNR�YRMQRJ� ] DSRYMHGQLÊWYD�WH�RVLJXUDYDQMH
P LUD� GXÌ� P OHWDáNR�DXVWULMVNH� JUDQLFH�X� ,VWUL��NRMD� MH
VWYRUHQD�QDVWDQNRP� 3D]LQVNH�NQHÌ LMH����� �� 2 G� ���� �
UDÊSRUVNL�VH� NDSHWDQ� EDYLR�L�XSUDYQLP� L�VXGVNLP� SUH�
URJDWLYDP D�QDG�QRYLP� GRVHOMHQLFLP D�� D�V�P OHWDáNRP� MH
YODGRP� NRP XQLFLUDR� SXWHP� SRVHEQLK�L] YMHÊßD�� 6WDUD�MH
XWYUGD�� áLML�VX�RVWDFL�L�GDQDV�YLGOMLYL�QD�EUGX�L] QDG�LVWR�
LP HQRJ� VHOD�� VUXÊHQD� X� P OHWDáNR�DXVWULMVNRP� VXNREX
WLMHNRP� 5DWD�&DP EUDLVNH�OLJH�� D�UHNWRU�MH����� �� SUH�
P MHÊWHQ�X�%X] HW��LDNR�MH�LP H�] DGUÌDR�L�GDOMH�

2 VLP� %X]HWD�L�5DÊSRUD�� X�VUHGQMHP� L�QRYRP� YLMHNX
ELOL�VX�] QDáDMQL� L�+ XP �� 5Rá�� 6RYLQMDN�� àUQL�JUDG�� %HOL
JUDG�� / XSRJODY��NRML� MH� YLÊH�VWROMHßD�ELR� X�YODVQLÊWYX
SOHP LßNH� RELWHOML�%ULJLGR��� WH� P QRJREURMQD� VHOD� W]Y�
5DÊSRUVNRJ�NUDVD��RG�NRMLK�VX�QHND��3UDSRßH��5DáMD�9DV�

7UVWHQLN�L�5DÊSRU�� X�SRVOMHGQMLK�QHNROLNR�JRGLQD�GRELOD
YODVWLWH�P RQRJUDILMH�� 8� �� �� VWROMHßX�%X]HW�MH�MHGQR� RG
VUHGLÊWD�QDFLRQDOQH�ERUEH�LVWDUVNLK� + UYDWD� ]D� MH]LN�L
SROLWLáND�SUDYD�� D�X� �� �� VWROMHßX� SRVWDMH�QDMVODELMH�QD�
VHOMHQL�GLR�,VWUH�� 7LMHNRP� ' UXJRJ�VYMHWVNRJ�UDWD������ �Ÿ
���� ��� %X]HÊWLQD�VH�LVWDNQXOD�NDR� ] QDáDMQR� SRGUXáMH
GMHORYDQMD�DQWLIDÊLVWLáNRJ�L�SDUWL] DQVNRJ�SRNUHWD�RWSRUD�

8� SRVOMHGQMLK�GHVHWDN�JRGLQD�JRYRU�SRMHGLQLK�EX] HW�
VNLK� VHOD�SURXáDYDMX� SURI�� 1 DWDÊD�9LYRGD��6Y�� 0 DUWLQ�
5DáLFH��1 XJOD��9UK��3UDáDQD��3URGDQL��9HOL�0 OXQ��6OXP� L
ÉNXOMDUL�� WH� SURI�� ( OHQD� * UDK� �. UEDYáLßL��� 6YH�VX� WR
LQWHUHVDQWQH�L�YDÌQH�WHP H�NRMH�LP DMX�VYRMH�P MHVWR�L�QD
VWUDQLFDP D��%X]HWVNRJ�] ERUQLND��

3RUHG�VYHJD�QDYHGHQRJ�� X�] ERUQLNX�VX�VYRMH�VWDOQR
P MHVWR�SURQDÊOL� L� OLWHUDUQL�SULOR] L�V�SMHVP DP D�EX] HWVNLK
DXWRUD��ÊSRUWVNH�YLMHVWL��ELRJUDILMH�SRMHGLQLK�SUH] LP HQD�L
UD]QRYUVQL� SULND] L� NQMLJD�� DOL� L�NXOWXUQLK� GRJDâDMD
RGUÌDQLK�WLMHNRP� JRGLQH�

. DNR�MH�L�VDP D�DXWRULFD�NQMLJH�QDJODVLOD�QD�QMH] LQRP
SUHGVWDYOMDQMX� QD� )LOR] RIVNRP� IDNXOWHWX� X� 3XOL���� �
OLVWRSDGD����� ��� RYDM�MHGLQVWYHQL�SHULRGLN�LVWRGREQR�MH�L
] QDQVWYHQL��L�VWUXáQL��L�SRSXODUQL��L�NQMLÌ HYQL��1 DLP H�� X
QMHP X�VH�MDYOMDMX� QDMUD] OLáLWLML�DXWRUL��RG� RELáQLK�P DOLK
OMXGL�GR�LVWDNQXWLK�] QDQVWYHQLND�L�VWUXáQMDND�� GDNOH�� VYL
RQL�NRML�LP DMX�QHÊWR�UHßL�R�%X] HÊWLQL�

6YDNL�EURM��%X]HWVNRJD� ]ERUQLND�� ]DSRáLQMH� 3UHG�
JRYRURP� NRML�SLÊX�QMHJRYL�YMHUQL�VXUDGQLFL��QDNRQ�áHJD
VOLMHGH�WHNVWRYL�L] ODJDQMD�JUDGRQDáHOQLND�QD�VMHGQLFDP D
* UDGVNRJ�YLMHßD��NRMH�VH�RGUÌ DYDMX�SRYRGRP� RSßLQVNRJ
EODJGDQD��6XERWLQH��

' UDJRFMHQ�GRSULQRV�SURXáDYDQMX�QDÊH�]DYLáDMQH�SUR�
ÊORVWL�SUHGVWDYOMDMX�P QRJREURMQL� L�UD]QRYUVQL�SULOR] L�L]
SRGUXáMD� DUKHRORJLMH�� VWDULMH�L�QRYLMH�SRYLMHVWL��SRYLMHVWL
XP MHWQRVWL��HWQRORJLMH�� NQMLÌ HYQRVWL��MH]LND�� NXOWXUH�
JRVSRGDUVWYD�L�VO��1 DSLVDOL�VX�LK�QDÊL�L�VWUDQL�] QDQVWYHQLFL
L�VWUXáQMDFL�NRML�VH� ]DQLP DMX� ] D�,VWUX� L� LVWUDÌXMX� MH�V
UD]OLáLWLK�DVSHNDWD��9DOMD�SRVHELFH�QDJODVLWL�GD�P QRJL�RG
QMLK�X� �%X]HWVNRP� ] ERUQLNX�� VXUDâXMX�RG�SUYLK�EURMHYD
VYH�GR�GDQDV�

,VWR�MH�WDNR�YDÌQR�VSRP HQXWL�GD�MH�SRVOMHGQMLK� GH�
VHWDN� JRGLQD� �%X]HWVNL� ] ERUQLN�� ] QDáDMQR� SURÊLULR� NUXJ
VYRMLK� VXUDGQLND� L�SRYHßDR� EURM� VWUDQLFD�� RQ�MH� VDGD
P QRJR� RSVHÌQLML� L� VDGUÌ DMQR�NRP SOHNVQLML�QHJR� QD� SR�
áHWNX�L] ODÌHQMD�

3RWLFDWHOMX� �%X] HWVNLK� GDQD�� L� JODYQRP� XUHGQLNX
] ERUQLND�� RG� SUYRJ� EURMD�VYH�GR�RYRJ� SRVOMHGQMHJ�� P U�
VF�� %RÌ L� -DNRYOMHYLßX�� YDOMD� RGDWL� YHOLNR� SUL] QDQMH� ÊWR
VYDNH� JRGLQH� XVSLMHYD� SULUHGLWL� L� RUJDQL] LUDWL� ] QDQVWYHQL
VNXS�� RGUÌDYDWL� L� SRGL] DWL� ] QDQVWYHQX� L� VWUXáQX� UD]LQX
QMHJRYLK�WHP D��XáLQLWL�LK�ÊWR�UD] QRYUVQLMLP D�L�SULEOLÌ LWL�LK
YUOR� ÊLURNRP � NUXJX� áLWDWHOMD� L� SRÊWRYDWHOMD� SURÊORVWL� L
NXOWXUH�%X]HÊWLQH�L�áLWDYH�,VWUH�

. DR�YUVQD�SR] QDYDWHOMLFD�SRVWXSND�REUDGH�NQMLJD��DOL
L�QMLKRYRJ� ÊWR� ODNÊHJ� SURQDODÌHQMD� RG�VWUDQH� ]DLQWH�
UHVLUDQLK�áLWDWHOMD�� 0 DULMD�3HWHQHU�/ RUHQ] LQ�SR�áHWYUWL�VH
SXW�SULKYDWLOD�VDVWDYOMDQMD�ELEOLRJUDILMH�MHGQRJ� LVWDUVNRJ
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áDVRSLVD�� 1 DMSULMH�MH�QDSLVDOD�YHß�VSRP HQXWX� �%LEOLR�
JUDILMX� �%X]HWVNRJ� ] ERUQLND�� ����� �Ÿ���� ���� %X]HWVNL
] ERUQLN��NQMLJD��� ���L] GDYDáL��. DWHGUD�àDNDYVNRJ�VDERUD�
%X]HW�Ÿ� �-RVLS� 7XUáLQRYLß�� G�� R�� R��� 3D]LQ�Ÿ� 1 DURGQR
VYHXáLOLÊWH��$XJXVWLQ�9LYRGD���%X] HW�Ÿ�6YHXáLOLÊQD�NQMLÌ �
QLFD�X� 3XOL��%X]HW����� ��� ���� VWU��� ]DWLP� �%LEOLRJUDILMX
�,VWDUVNRJ� P R]DLND�� ����� �Ÿ���� ��� �� MHGQRJ� RG�WUL�NQML�
ÌHYQR�NXOWXURORÊND�áDVRSLVD�KUYDWVNH�,VWUH�X� GUXJRM�SR�
ORYLFL��� ��VWROMHßD��L] GDYDáL��6YHXáLOLÊQD�NQMLÌ QLFD�X�3XOL
L� ,VWDUVNL�RJUDQDN� ' UXÊWYD�KUYDWVNLK� NQMLÌ HYQLND�� 3XOD
���� ��� ���� VWU�� WH��%LEOLRJUDILMX�áDVRSLVD��,VWUD�� ����� �Ÿ
���� ��� �� L] GDYDá�� ,VWDUVNL� RJUDQDN�' UXÊWYD� KUYDWVNLK
NQMLÌ HYQLND��3XOD����� ��� ���� VWU�

�%LEOLRJUDILMD�%X]HWVNRJ�] ERUQLND������ �Ÿ���� ��� � ]D�
SRáLQMH� SMHVP RP� NQMLÌ HYQLND�0 LURVODYD� 6LQáLßD� �8
UDVNRÊQRM�GLYOMLQL���VWU��� ����6OLMHGL�3UHGJRYRU�P U��VF��%RÌH
-DNRYOMHYLßD��VWU��� �Ÿ� ���WH�DXWRULáLQ�8 YRG��VWU��� �Ÿ�� ���

3UYD�FMHOLQD��%X]HWVNL�] ERUQLN������ �Ÿ���� ���� RVQRY�
QH�]QDáDMNH�� �VWU�� �� �Ÿ�� ��� GRQRVL�VYH�JODYQH�SRGDWNH�R
] ERUQLNX�� VDEUDQH� QD� MHGQRP H� P MHVWX�� $XWRULFD� MH
VDVWDYLOD�SRSLV�L] GDYDáD�SRMHGLQLK� VYH]DND�� SRSLV�WLV�
NDUD�� SRSLV�áODQRYD�XUHGQLÊWYD��SR�NQMLJDP D�L�SR�DEH�
FHGL�V�R] QDáHQLP� XNXSQLP� EURMáDQLP� XáHÊßHP ��� SRSLV
JUDILáNLK��WHKQLáNLK�� XUHGQLND�� SRSLV�DXWRUD��WDNRâHU�SR
SRMHGLQLP� NQMLJDP D�L�DEHFHGQR�V�R] QDáHQLP� XNXSQLP
EURMáDQLP� XáHÊßHP ���SRSLV�WHP DWVNLK�EORNRYD��RG�NQMLJH
�� �� QDGDOMH��� SULND] DOD�MH�P DWHULMDOQL�RSLV�] ERUQLND�SR
SRMHGLQLP� VYHVFLP D� �NQMLJDP D�� WH� SRGDWNH�R� LOXVWUD�
FLMDP D�

,GXßD�MH�FMHOLQD��%LEOLRJUDILMD�áODQDND�� �VWU�� �� �Ÿ�� ���
DEHFHGQL�SRSLV�DXWRUD�V�SRGDFLP D�R�UDGRYLP D�NRMH�VX
REMDYLOL�X�] ERUQLNX��XNXSQR�����E LEOLRJUDIVNLK�MHGLQLFD��
6OLMHGL��$XWRUVNR�ND] DOR�� �VWU�� �� �Ÿ�� ���� �1 DVORYQR�ND�
]DOR���VWU�� �� �Ÿ��� ���� �3UHGP HWQR�ND] DOR���VWU�� ��� �Ÿ��� ��
L��6WUXáQR�ND] DOR���VWU����� �Ÿ��� ���

. DR� ERJDWD� UL] QLFD� SRGDWDND�� RYD� ßH� LVFUSQD� L
SUHJOHGQD�ELEOLRJUDILMD�áLWDWHOMLP D�YUOR�NRULVQR�SRVOXÌ LWL
X� WUDÌHQMX� SRWUHEQLK� LQIRUP DFLMD�� 2 QD�SUHGVWDYOMD�L] �
QLP QR�YULMHGDQ� GRSULQRV�� NRMLP� MH� DXWRULFD� Ÿ� NDR
GXJRJRGLÊQMD�GMHODWQLFD�QDMSULMH�6YHXáLOLÊQH� NQMLÌ QLFH
����� �Ÿ���� ���� X�NRMRM�MH�RVDP� JRGLQD�YRGLOD�=DYLáDMQX
] ELUNX��+ LVWULFD��� D�] DWLP� L�NQMLÌ QLFH�) LOR] RIVNRJ� IDNXO�
WHWD�X�3XOL��X�NRMRM�MH�] DSRVOHQD�RG����� ���Ÿ�SRND]DOD�QH
VDP R� VYRMH� ERJDWR� WULGHVHWRJRGLÊQMH� LVNXVWYR� QD
SRGUXáMX� NQMLÌ QLáDUVWYD�L�NDWDORJL]DFLMH� ELEOLRJUDIVNLK
MHGLQLFD�� YHß� L�YHOLNR� ] QDQMH�L� WUXG�NRML� MH�� NRULVWHßL
QDMVXYUHP HQLMH�P HWRGH�UDGD�Ÿ�XORÌ LOD�X�REDYOMHQL�SRVDR�

6ODYHQ�%HUWRÇD

%8 =( 76. ,�=%2 51 ,.� �� ��3D]LQ�Ÿ�%X]HW���-RVLS
7XUáLQRYLß��G��R��R��Ÿ�. DWHGUD�àDNDYVNRJ�VDERUD�Ÿ�3XáNR

RWYRUHQR�XáLOLÊWH��$XJXVWLQ�9LYRGD���%X]HW������ VWU�

6XNODGQR�GXJRJRGLÊQMHP� XRELáDMHQRP� ULWP X�L] ODÌH�
QMD�QHGDYQL� MH�WLVNDQD�WULGHVHWWUHßD� NQMLJD� �%X]HWVNRJ
] ERUQLND��� MHGQRJ� RG� QDMSR] QDWLMLK� LVWDUVNLK� áDVRSLVD�
NRML�UHGRYLWR�L] OD]L�YHß�SXQLK�WULGHVHW�JRGLQD��RG����� ���
8� QMHP X�P QRJREURMQL�] QDQVWYHQLFL�L�VWUXáQMDFL�UD]OLáLWLK
SURILOD�REMDYOMXMX�UH] XOWDWH�VYRMLK�LVWUDÌLYDQMD��YH]DQH�]D
RVHEXMQR�LVWDUVNR� SRGUXáMH�� SRVHELFH�QMHJRY� VMHYHUQL
GLR��NUDM�L] QLP QR�ERJDWH�L�]DQLP OMLYH�SURÊORVWL�

=ERUQLN�]DSRáLQMH�XRELáDMHQLP� SUHGJRYRURP ��RYRJD
SXWD�L]� SHUD�DUKHRORJLQMH�GRF�� GU�� VF�� . ODUH�%XUÊLß�0 D�
WLMDÊLß�� 8� QMHP X�VH� DXWRULFD�XNUDWNR� RVYUQXOD�QD�VYRMH
SUYH�VXVUHWH�V�%X]HWRP� L�%X] HÊWLQRP �� SULVMHWLYÊL�VH�L
SUYRJ� VXGMHORYDQMD� QD� ] QDQVWYHQRP� VNXSX��%X]HWVNL
GDQL���]D�NRML�MH�áDVRSLV�YH]DQ�RG�VYRMHJ�SRVWRMDQMD�

6OLMHGL�NUDßL�SUHGJRYRU�QDáHOQLND� P U�� VF�� 9DOWHUD
) OHJD�� X� NRMHP� VX� QDYHGHQL� QDM] QDáDMQLML�GRJDâDML
YH] DQL�] D�%X]HW�X����� �

3UYL� L�JODYQL�GLR�] ERUQLND�QDVORYOMHQ�MH��%X] HÊWLQD
,VWUH�� �VWU���� �Ÿ��� ����D�]DSRáLQMH�SULORJRP� DXWRULFH�SUHG�
JRYRUD�R� SHßLQL�3RGUHEDU�� NRMD�VH�QDOD] L�SHWVWRWLQMDN
P HWDUD�SULMH�XODVND�X�LVWRLP HQR� QDVHOMH�� X�NDWDVWDUVNRM
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RSßLQL�6YL�6YHWL�� L] QDG� GROLQH�ULMHNH�0 LUQH�� QD�QDG�
P RUVNRM�YLVLQL�RG� ���� P �� 2 WYRU�VSLOMH�Ÿ� R�NRMRM�X�OLWH�
UDWXUL�QHP D�P QRJR� SRGDWDND� Ÿ� YHOLáLQH�MH��� ���� P �
GXELQH�RNR� � � P �� D�P DNVLP DOQH� YLVLQH��� P �� ' R� RYRJ
VSHOHRORÊNRJ�REMHNWD�YRGL�SXW��NRML�MH�QDVHOMH�SRYH]LYDR
V�GROLQRP� 0 LUQH��8� QMHJRYRM�RNROLFL�SRVWRML�MRÊ�QHNROLNR
VOLáQLK�SHßLQD�

2 � SHßLQL� -DáP LFL�� NRMD� VH� QDOD] L� VMHYHUR]DSDGQR� RG
%X]HWD�� L] QDG� VHOD� 3HUFL� L� àUQLFD�� X� JRUQMLP � VWLMHQDP D
EUGD�-DáP LFD��SLVDOL�VX�GU��VF��3UHVWRQ�7��0 LUDFOH�L� ' DUNR
. RP ÊR�� 8 OD]� RYH� VSLOMH� ÊLURN� MH� � �� � P �� YLVRN� � �� � P � L
RWYRUHQ�SUHP D�MXJR]DSDGX��D�VP MHÊWHQ�MH�QD�QDGP RUVNRM
YLVLQL�RG� ��� �P ��3HßLQD�VH�VDVWRML� RG� GYLMH� JRWRYR� XVSR�
UHGQH�SURVWRULMH�RGLMHOMHQH� ] LGRP ��NRMH�VX� VSRMHQH� V� GYD
SUR] RUD�� D� L] � QMH� VH� SUXÌD� OLMHSL� SRJOHG� QD� áLWDYX� %X�
]HWVNX� NRWOLQX�� =DSLVL� R� VSLOML� X� OLWHUDWXUL� VH� MDYOMDMX� MRÊ
NRQFHP ��� ��VWROMHßD��NDGD�VX�MH�LVWUDÌ LYDOL�$OEHUWR�3XVFKL
L� 6LOYDQR� * DQGXVLR�� $XWRUL� RYRJ� SULORJD� SURXáLOL� VX� MH� X
OMHWR� ���� ��� GRÊDYÊL� GR� YUOR� ] DQLP OMLYLK� UH] XOWDWD�� 3RWYU�
GLOL�VX�SRVWRMDQMH�P H] ROLWLáNLK�VORMHYD�L�GRND]DOL�GD�VH�X
EDNUHQR�GRED�X�QMRM�LQWHQ] LYQR�L�GXJRWUDMQR�ERUDYLOR�

2� DUKHRORÊNRP� LVWUDÌLYDQMX� X� . RVWHOX� ���� ��� V
SRVHEQLP� RVYUWRP� QD� NHUDP LáNR� SRVXâH�L]� UD] GREOMD
�� �Ÿ�� ��VWROMHßD��SLVDOD�MH�7DWMDQD�%UDGDUD��2 YDM�] QDP H�
QLWL�L�VWUDWHÊNL�YUOR�] QDáDMDQ�LVWDUVNL�NDÊWHO�LVWUDÌLYDOR�VH
���� ��� QDNRQ�áHJD� MH� RG� ���� �� GR� ���� �� VDQLUDQD
FUNYLFD�VY�� 0 DULMH�0 DJGDOHQH�� WH�SRQRYQR� ���� ��� NDGD
VH�WR� XáLQLOR�VD�VUHGLÊQMLP� ] LGRP� X�VWDP EHQRP� GLMHOX
XWYUGH�� 3ULOLNRP� LVNDSDQMD�SURQDâHQR�MH� NDVQRVUHGQMR�
YMHNRYQR�L�UHQHVDQVQR�GYRVWUXNR�SHáHQR�SRVXâH�

6OLMHGL�SULORJ� L]Y�� SURI�� GU�� VF�� 6ODYHQD�%HUWRÊH� R
SURGDML�5DÊSRUD�0 OHWDáNRM�5HSXEOLFL����� �� 3RJRGED�MH
QDáLQMHQD�X�0 OHFLP D��D�UDGLOR�VH�R�XNXSQRP� L] QRVX�RG
�� ����� GX NDWD�� 6DP� WHNVW�XJRYRUD�QLMH�SR] QDW�X�L]YRU�
QRP� REOLNX�� 6DáXYDQ�MH�SULMHSLV�X��/ LEUL�FRPP HP RULDOL
GHOOD� 5HSXEEOLFD� GL�9HQH]LD��� NRML�VH� áXYDMX� X� ' U�
ÌDYQRP� DUKLYX� X� 9HQHFLML��D� SULMH� RNR� �� � JRGLQD
REUDGLR�LK�MH�GU��VF��' DQLOR�. OHQ�

�%X]HÊWLQD�X� ,VWDUVNRP� UD]YRGX�� QDVORY� MH� áODQND
SURI�� ' UDÌHQD� 9ODKRYD�� ,VWDUVNL� UD]YRG�MH� KUYDWVNR�
JODJROMVND�LVSUDYD� R� UD] JUDQLáHQMX� SRVMHGD� SRMHGLQLK
LVWDUVNLK� RSßLQD��NRP XQD��� RGQRVQR� QMLKRYLK�IHXGDOQLK
JRVSRGDUD��JRULáNR�SD]LQVNRJ�NQH] D�� RJOHMVNRJ�SDWULMDU�
KD�L�9HQHFLMH��� L]YRUQR�MH�GDWLUDQ� ���� ��� D�WUL�RGDEUDQD
QRWDUD�SLVDOD�VX�JD�QD�WUL�MH]LND�Ÿ�KUYDWVNRP ��ODWLQVNRP� L
QMHP DáNRP �� X� WUL�RULJLQDOD�� 1 LMHGDQ� VH� RULJLQDO�QLMH
RáXYDR��SRVWRMH�GYD�SULMHSLVD�NXU] LYQRP� JODJROMLFRP� QD
KUYDWVNRP� MH]LNX�� WUL�SULMHSLVD� QD� ODWLQVNRP� MH]LNX� L
QHNROLNR�SULMHSLVD�QD�WDOLMDQVNRP� MH]LNX��6WUXáQMDFL�VP D�
WUDMX�GD�VX�ODWLQVNL�L�WDOLMDQVNL�SULMHSLVL�QDVWDOL�QD�WHP HOMX
SULMHYRGD�KUYDWVNR�JODJROMVNLK� SULP MHUDND�� . UÊDQVNL�SUL�
P MHUDN����� ��SUHSLVDR�MH�SRS�/ HYDF�. ULÌDQLß�� Ì P LQMVNL�L
WLQMDQVNL�NDQRQLN�� D�X� . UÊDQX�JD� MH� ���� �� SURQDÊDR
* LXVHSSH�GH� 6XVDQQL��' DQDV�VH� áXYD�X�1 DFLRQDOQRM� L
VYHXáLOLÊQRM�NQMLÌ QLFL�X�=DJUHEX�� 0 RP MDQVNL�SULP MHUDN
SURQDÊDR� MH� ���� �� JURI� 6WHIDQR�5RWD� X� 0 RP MDQX�� D

GDQDV� MH� SRKUDQMHQ� X� ' UÌDYQRP� DUKLYX� X� 5LMHFL�
+ UYDWVNL� WHNVW�JODJROMLFRP� SUHSLVDR� MH� SRS� / HYDF
. ULÌDQLß�� D�WDOLMDQVNL�SULMHYRG� ���� �� REDYLR�MH�EX]HWVNL
QRWDU�L�NDQRQLN�,YDQ�6QHEDO��. DR� SUYL�SURQDâHQL��SR�
] QDWLML�MH�NUÊDQVNL�SULMHSLV��NRML�VX�GR�VDGD�REMDYLOL��$QWH
6WDUáHYLß��,YDQ�. XNXOMHYLß�6DNFLQVNL��
 XUR�ÉXUP LQ�� / XND
. LUDF�L� -RVLS� %UDWXOLß�� 0 RP MDQVNL�SULMHSLV�JODJROMVNRJ
UXNRSLVD�GR�VDGD�QLMH�REMDYOMHQ�� D�WDOLMDQVNL�SULMHYRG
REMDYLR�MH�&DUOR�' H�)UDQFHVFKL�

' YLMH�NQMLJH�EX] HWVNRJ�ÊNROVNRJ�YLMHßD��SRKUDQMHQH�X
' UÌDYQRP� DUKLYX� X� 3D] LQX�� DQDOL] LUDR�MH�P U�� VF�� -DNRY
-HOLQáLß��9DÌ QH�VX�] DWR�ÊWR�VDGUÌH�SRGDWNH�R�XáLWHOMLP D�L
XáLWHOMLFDP D�NRML�VX�X�QMLP D�UDGLOL�X�áLWDYRP� QL] X�P MHVWD
QD�%X]HÊWLQL�

6DGUÌDMQR�YUOR� ]DQLP OMLY� MH�L�SULORJ� SURI�� 2 QGLQH
. UQMDN�R� X] LGDQLP� NDP HQLP� UHOMHILP D�V�SULND]RP� UDV�
SHOD�QD�SRGUXáMX�%X] HÊWLQH�L�ÞLßDULMH���5DVSHßH��MH�MHGQD
RG� QDMYDÌ QLMLK� NUÊßDQVNLK� WHP D�� D� R] QDáDYD�,VXVRYX
RWNXSLWHOMVNX�Ì UWYX�� . DR�OLWXUJLMVNL� L�GHYRFLMVNL�SUHGP HW�
UDVSHOR�SULND] XMH�NULÌ� V�SULELMHQLP� . ULVWRYLP� WLMHORP �� 8
VDP RM� OLWXUJLML��SD�L�X� NUÊßDQVNRM�XP MHWQRVWL�� MDYOMD�VH
UHODWLYQR�NDVQR�� 3UYL�SULND]L�UDVSHOD�SRMDYOMXMX� VH�QD
YUDWQLFDP D�L�] LGRYLP D�NXOWQLK� JUDâHYLQD� NRQFHP� � �� L
SRáHWNRP� � ��VWROMHßD��D�RG��� ��VWROMHßD�QDGDOMH�SULND]XMH
VH�XP LUXßL� ,VXV�� NRML� MH� SULELMHQ� QD� NULÌ� V�WUL�áDYOD�
$XWRULFD� áODQND�REUDGLOD�MH�UDVSHOD�L]� 5RáNRJ� 3ROMD�
5RáD��%UQRELßD��6Y��' RQDWD��6RYLQMDND��. UEDYáLßD��7UVWH�
QLND�L�6HP LßD��1 DM] DQLP OMLYLMLP� L�QDMOMHSÊLP� SULP MHUNRP
VP DWUD�VH�RYR� SRVOMHGQMH�� NRMH�VH�QDOD] L�X� QLÊL�] LGDQH
NDSHOLFH��NRMD�MH�VP MHÊWHQD�X]� FHVWX��. DR�UDGRYL�ORNDOQLK
REUWQLND��NOHVDUD�L�NDP HQRUH]DFD��� YHßL�GLR�UHOMHID�UX�
VWLáQH�MH�L] UDGH��D�JRWRYR�VX�VYL�LVNOHVDQL�QD�SUDYRNXWQRM
SORáL�L�UD]OLáLWLK�VX�GLP HQ] LMD�

2� NQMLÌ LFL��* RYRUHQMH�YHOH�SUXGQR�RG�GREURáLQMHQMD
LOL�GREURWH�SURSHWRJD�,VXNUVWD�ND�. UVWMDQRP �� L]� ���� ��� D
SULJRGRP� GHVHWH�REOMHWQLFH�SUHWLVND�KUYDWVNRJ�ODWLQLáQRJ
L] GDQMD�� SLÊH�SURI�� GU�� VF�� $ORM]� -HP EULK�� -HGDQ� RG� SUL�
UHâLYDáD� WRJ� GMHOD�� NRMH� MH� VYRMX� áLWDWHOMVNX� SXEOLNX
LP DOR�GLOMHP� áLWDYH�(XURSH�� ELR�MH�UHIRUP DWRUVNL�SLVDF�L
WHRORJ�6WMHSDQ�. RQ] XO�,VWUDQLQ��URGRP� L]� %X]HWD�

àODQDN�IUD� /MXGHYLWD�$QWRQD�0 DUDáLßD�RGQRVL�VH�QD
EX]HWVNL�KRVSLFLM�6Y�� ' XKD�� NRML�VX�X� �� �� L� �� �� VWROMHßX
YRGLOL� IUDQMHYFL�NRQYHQWXDOFL�3URYLQFLMH� VY�� -HURQLP D�
3RGDWFL�R�RYRM�XVWDQRYL�YUOR�VX�IUDJP HQWDUQL�L�RVNXGQL�
3R] QDWR� MH�GD�MH�KRGRáDVQLáND� FUNYD�ELOD�VWDULMD�RG
KRVSLFLMD��MHU�MH�VDJUDâHQD����� ���QD�SUHGMHOX�3HUJRW��2 G
RVRELWRJ� MH� ]QDáHQMD� DXWRURY�SRSLV�KRVSLFLMVNLK� SRJOD�
YDUD��QDáLQMHQ�SUHP D�GRNXP HQWDFLML�$UKLYD�3URYLQFLMH�X
=DJUHEX�� L]� NRMHJ�MH�XRáOMLYR� GD�VX� X�%X] HW�QDMYLÊH
GROD]LOL� IUDWUL�KUYDWVNRJ� SRGULMHWOD�� ÊWR�MH�L� ORJLáQR�� EX�
GXßL�GD�MH� áLWDY� NUDM�ELR�QDVHOMHQ� SUHWHÌ LWR� KUYDWVNLP
Ì LWHOMVWYRP �

0 ROLWYX�]D�P UWYH�L]� 0 DORJ� 0 OXQD�DQDOL] LUDOD�MH�P U�
VF��0 LUQD�0 DULß��NRMD�MH�SRVHELFH�QDJODVLOD�áLQMHQLFX�GD
MH� JODJROMDÊNR� SMHYDQMH�X� SRMHGLQLP� GLMHORYLP D� ,VWUH�
]DKYDOMXMXßL�XVP HQRP� SUHQRÊHQMX�� MRÊ�XYLMHN� ÌLYR�� D
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QDSRVH�MH� YDÌ QR� XSR] RULWL�QD�QMHJRYR� SRVWRMDQMH�� QMH�
JRYDQMH�L�áXYDQMH�

6OLMHGL�áODQDN�6DQGUH�àDNLß�. XKDU��SURI��( OHQH�* UDK�L
6LOYDQH�3DYOHWLß�R�SRWUHEDP D�VWDULMLK�RVRED�QD�%X]HÊWLQL
WH�GLSO��LQJ�� DJU�� =GUDYND�0 LKROLßD�R�X]J RMX�MDURJ�VWRá�
QRJ�JUDÊND�

3URI�� ,YDQ�=XSDQF�SLÊH�R�GHP RJUDIVNRM�VWUXNWXUL�%X�
]HÊWLQH�RG� ���� �� GR� ���� ��� SUL�áHP X� QDJODÊDYD�GD�MH
UD]GREOMH�QMH] LQH�QDMLQWHQ] LYQLMH� GHSRSXODFLMH� SHULRG
RG����� ��GR����� �

9RGH�ÞLßDULMH� DQDOL] LUDR�MH�9RMP LO�3URGDQ�� NRML�VH
RVYUQXR�L�QD�EURMQH�VSHOHRORÊNH�REMHNWH�RYRJD�SRGUXáMD�
VSRP HQXYÊL�GD�SUHYODGDYDMX�MDP H�GXERNH����GR����� P �
SRQRUL� L� P DQML�EURM�VSLOMVNLK�VXVWDYD�� 1 DMGXEOML� MH�5DÊ�
SRUVNL�SRQRU�� SRNUDM�VHRVNRJD� JUREOMD�� X]� FHVWX�5DáMD
9DV�7UVWHQLN�� 2 G� RVRELWRJ� ] QDáHQMD�VX�L�EURMQL� L] YRUL�
P HâX�NRMLP D�VH�LVWLáX�. RULWD�X�3UDSRßX�� ,]YRU�X�%UHVWX
SRG�ËEHYQLFRP� QDSUDYOMHQ�MH����� ��� SULOLNRP� JUDGQMH
ÌHOMH] QLáNH�SUXJH�' LYDáD�3XOD�� D� NDR� QDNQDGX�] D� NR�
ULÊWHQMH�YRGH��VHOR�MH�GRELOR�QRYX�FUNYX�

2� YDÌQRVWL�ORNDYD�X�Ì LYRWX�ÞLßDULMH�SLÊH�P U��VF��-RVLS
ËP DN�WH�QDYRGL�QD] LYH�ORNDYD�SUHP D�LP HQX�VHOD�X�LOL
SRUHG�NRMHJ�VX� VH�QDOD]LOH�� SULP MHULFH�� * DMVND�ORNYD
�3RGJDßH��� ' DQVND�ORNYD��' DQH��� -HORYVND�ORNYD��-HOR�
YLFH��� 5DGRÊND�ORNYD��5DáMD�9DV�� L�VO��8� QLÌ LP� SRGUXá�
MLP D�ORNYH�VX�Ÿ�SR�SRYUÊLQL��DOL�L�GXELQL�Ÿ�ELOH�XJODYQRP
YHOLNH�� D�QHNH�VX�NDWNDGD�VOXÌ LOH�L�]D�NXSDQMH�L�XáHQMH
SOLYDQMD�WH�SUDQMH�UXEOMD�� / RNYD�QD�QDMYLÊRM�QDGP RUVNRM
YLVLQL�MH�RQD�LVSRG�YUKD�2 UOMDND�� QD������ P� QDGP RUVNH
YLVLQH��D�VOXÌ LOD�MH�XJODYQRP� ] D�QDSDMDQMH�RYDFD��3R] QD�
WD�MH�L�ORNYD�QD�EUJXáNLP� NRULWLP D��QD������ P� QDGP RU�
VNH� YLVLQH�� NRMD�SRVWRML�L�GDQDV�� LDNR� MH�P DQMD�QHJR
QHNDG��' DQDV�VX��QDLP H��P QRJH�ßLßDULMVNH�ORNYH�SURSDOH
L�QHVWDOH� ]ERJ� QDNXSOMHQRJ� EODWD�� WUDYH�L�JUP OMD�WH�QH�
RGUÌDYDQMD��D�RQH�SRVWRMHßH�QDMYLÊH�NRULVWL�GLYOMDá�

,VWL�DXWRU�RVYUQXR�VH�L�QD� YUOR� ] QDáDMDQ� GRJDâDM
QDFLRQDOQH�L�VYMHWVNH�SRYLMHVWL�Ÿ� ÊH] GHVHWX� REOMHWQLFX
SREMHGH�QDG�IDÊL] P RP� ����� �Ÿ���� ���

' UXJL�GLR�=ERUQLND��VWU�� ��� �Ÿ��� ���REXKYDßD�OLWHUDU�
QH�SULORJH�� GYD�WHNVWD�VMHßDQMD�GU�� YHW��P HG�� ) HGRUD
3XWLQMH�� SMHVP H�0 LURVODYD�6LQáLßD�� 0 LUQH�%UDWXOLß�� 0 D�
ULMH�5LEDULß�� 6QMHÌDQH�0 DUNHÌ Lß�. OREDV�� 6LOYHULMH�3URGDQ
L�%HOOH�5XSHQH�

8� WUHßHP� GLMHOX��VWU����� �Ÿ��� ���SURI��GU��VF��0 LURVODY
%HUWRÊD� SULND] DR� MH� NQMLJX� 0 LURVODYD�6LQáLßD� �%DYXO�
,]DEUDQH�SMHVP H�L�SULáH���3XOD����� ���D�SURI��,YD�0 LORYDQ
P RQRJUDILMX�L] Y�� SURI�� GU�� VF�� 6ODYHQD�%HUWRÊH��5DÊSRU�L
5DÊSRUVNL�NDSHWDQDW��SRYLMHVQL�SUHJOHG���3D]LQ����� ��0 U�
VF�� %RÌ R�-DNRYOMHYLß�RVYUQXR�VH�QD�P RQRJUDILMX�R�5DNL�
WRYFX�� �0 HMH�LQ�NRQILQL��� NRMX�MH�XUHGLOD�L�GLMHORP� QD�
SLVDOD�NRSDUVND�VRFLRORJLQMD�L�SRYMHVQLáDUND�9LGD�5RÌ DF
' DURYHF�� URGRP� L]� VSRP HQXWRJ�VHOD�� $XWRU�MH�L�SULND]D
NQMLJH�R�' DQDP D�� ]D�NRMX�MH�YHßL�GLR�SULORJD�QDSLVDR�L
SULNXSLR�YHß�REMDYOMHQH� áODQNH�SR] QDWLK� SRYMHVQLáDUD�L
GUXJLK� VWUXáQMDND� GLSO��RHF�� ( WWRUH� 3RURSDW��WDNRâHU
URGRP� L]� WRJ� P MHVWD�� 6OLMHGH�SULND] L�8 UÊH�ËHOH]QLN�R

5LÌDQVNRP� VDERUX���� ��� SURI�� ( OHQH�* UDK��NRMD�MH�SLVDOD
R�NQML] L�SURI�� 1 DWDÊH�9LYRGD��%X]HWVNL�JRYRUL�� WH�SURI�
,YDQD�=XSDQFD�R�NQML] L� ,YDQD�0 LORWLßD��' ROLQD�0 LUQH�X
DQWLFL��� =DJUHE����� �� 3URI�� 0 LUMDQD�3DYOHWLß�RVYUQXOD�VH
QD�QDMYDÌQLMH�GRJDâDMH� �0 MHVHFD�KUYDWVNH� NQMLJH�� QD
%X]HÊWLQL��NRML�VH�RGQRVH�QD�SURP RFLMH�YDÌ QLK�L] GDQMD�
ELEOLRJUDILMH� %X] HWVNRJ� ] ERUQLND������ �Ÿ���� ��� � SURI�
0 DULMH�3HWHQHU�/ RUHQ] LQ�Ÿ� SURP RYLUDQH� �� �� OLVWRSDGD
���� �� X� %X]HWX� L��� �� OLVWRSDGD����� �� QD� )LOR] RIVNRP
IDNXOWHWX�X�3XOL��R�áHP X�SLÊX�L�GLSO��VRF�� * RUGDQD�àDOLß
ÉYHUNR��SURI��7HD�* UXMLß��L] Y��SURI��GU��VF��6ODYHQ�%HUWRÊD
WH�VDP D�DXWRULFD�ELEOLRJUDILMH��� P RQRJUDILMH�L]Y��SURI��GU�
VF�� 6ODYHQD�%HUWRÊH�R�5DÊSRUX��NRMD�MH�SUHGVWDYOMHQD�� �
VWXGHQRJ� ���� �� X�/DQLÊßX��� �� �� NQMLJH�%X] HWVNRJ� ] ERU�
QLND�L�] ERUQLND��* OD]EHQR� REUD]RYDQMH�X� ,VWUL� WLMHNRP
VWROMHßD� Ÿ�X�VSRP HQ�6ODYNX�=ODWLßX�� �SUHGVWDYOMHQLK� � �
VWXGHQRJ� ���� �� X� %X]HWX�� WH�] ERUQLND��=ODWQD� NQMLJD
EX]HWVNRJ�UXNRP HWD���REMHORGDQMHQRJ�SULJRGRP� QMHJRYH
�� �� REOMHWQLFH��SUHGVWDYOMHQRJ� �� �� VWXGHQRJ� ���� ���� NRML
MH�XUHGLR�GLSO��LQJ��6LQLÊD�ËXOLß�� ,]� SHUD�LVWH�DXWRULFH�MH�L
SULND]�NQMLJH�9ODGLP LUD�3HUQLßD��,VWDUVNL�JXQMFL��� NRMD�MH
SURP RYLUDQD� � �� VYLEQMD� ���� �� X� + XP X�� 3URI�� 6DÊD
1 LNROLß�REUDGLR�MH���� OLNRYQLK�L] ORÌ EL�X�%X]HWX�X����� ��
WH�VH�GHWDOMQR�RVYUQXR�QD��� �� ] QDQVWYHQL�VNXS��%X]HWVNL
GDQL��� NRML�VH�� �� UXMQD����� �� RGUÌ DR� X�%X]HWX�� SUHG�
VWDYLYÊL�UDGRYH���� VWUXáQMDND��0 U��VF��0 LUQD�0 DULß�SLVDOD
MH�R�VXVUHWLP D�]ERUVNRJ�SMHYDQMD��1 DÊ�NDQDW�MH�OLS��� P U�
VF��%RÌ R�-DNRYOMHYLß�R��� ��REOMHWQLFL�NRSDUVNLK�$QQDOHVD�
D�GLSO��LQJ�� 6LQLÊD�ËXOLß�R� �� �� 6XVUHWLP D�V�EDÊWLQRP� / X�
SRJODYÊWLQH�L�%ROMXQÊWLQH��RGUÌ DQLP D��� ��VWXGHQRJ����� �
X�]J UDGL�VWDUH�ÊNROH�X�6HP LßX�� 1 DNRQ�WRJD�VOLMHGH�MRÊ�L
áODQFL�GLSO��VRF��* RUGDQH�àDOLß�ÉYHUNR�� �+ XP� SURJODÊHQ
JUDGRP� ELVNH��L��)HÊWD�X�. RP SDQMX�Ÿ�SUHG�QRYD�SDYHßD
KLÊ�SXOL�. UXOáLßL��� SRVYHßHQ�OLSDQMVNRP� RNXSOMDQMX�OMXGL
URGRP� L]� WRJ� VHOD�QD�5RÊWLQL��R�áHP X�VYMHGRáL�L�] DSLV
) UDQMH��6LOYDQD��. UXOáLßD�

àHWYUWL�GLR�] ERUQLND��VWU�� ��� �Ÿ��� ���� SRG� QDVORYRP
�' D�VH�QH�] DERUDYL��GRQRVL�SULORJ�P U��VF��%RÌH�-DNRYOMH�
YLßD�R�QHNLP� NXOWXUQLP� GRJDâDMLP D�QD�%X]HÊWLQL�� RG
SRVOLMHUDWQRJ� GRED�GR�GDQDV�� 1 DNRQ�WRJD�VOLMHGL�]DSLV
�ËODKQH�YRGH��� NRML�MH�Ÿ� SRYRGRP� �� �� REOMHWQLFH�GRYR�
âHQMD�SLWNH� YRGH�X�VHOR�6Y�� 0 DUWLQ�Ÿ� VDVWDYLR� QHGDYQR
SUHP LQXOL� ,YDQ� ' UDÊáLß� �%HOL�0 DWH��� 6� 0 DULQRP� 1 D�
GDORP ��QDMVWDULMLP� RUJXOMDÊHP� X�,VWUL��URâ������ ����NRML�RG
���� �� VYLUD�X�FUNYL�VY�� %DUWXOD�X�5RáX�� UD] JRYDUDOD�MH
,QHV�* UHEOR�� 2� EX]HWVNLP� P DÊNDUDP D����� �� VMHßDQMH�MH
RVWDYLOD�GLSO��VRF�� * RUGDQD�àDOLß� ÉYHUNR�� D�1 HQD�-D�
NRYOMHYLß� GHWDOMQR�MH�REUDGLOD� JRYRU�6HOFD�� 1 D� NRQFX
RYRJ�EORND�QDOD] L�VH�QHNROLNR�IRWRJUDILMD�ÊNROVNH�GMHFH�L
QMLKRYLK�QDVWDYQLND�

8� SHWRP� GLMHOX�] ERUQLND��VWU����� �Ÿ��� ���GRQHVHQH�VX
ELRJUDILMH�QMHJRYLK�GXJRJRGLÊQMLK�VXUDGQLND��GU��VF�� 
 XU�
âLFH�&YLWDQRYLß��L]� SHUD�SURI�� GU�� VF�� ,YDQNH�5HEHUVNL��
P U�� VF�� %RÌH� -DNRYOMHYLßD�� P U�� VF�� -DNRYD�-HOLQáLßD�L�GU�
YHW��P HG�� )HGRUD�3XWLQMH��NRMX�MH�VDVWDYLR�P U�� VF�� %RÌ R
-DNRYOMHYLß��
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3UHWSRVOMHGQML�GLR� ] ERUQLND��VWU�� ��� �Ÿ��� ��� VDGUÌ L
áODQDN��2� URGRVORYOMX��P U��VF��( GH�0 HUOLßD��WH�WHNVWRYH�X
VSRP HQ� QHGDYQR� SUHP LQXOLP� RVREDP D�� NRMH�VX� SR�UR�
âHQMX�� P MHVWX� VWDQRYDQMD�LOL�UDGX� ELOH�YH]DQH�] D�%X�
]HÊWLQX�� R� ' DQLOX� . UEDYáLßX� ����� �Ÿ���� ��� SLVDOD� MH
/ LYLMD� 7RWP DQ�� R� -RVLSX� 0 LNFX� ����� �Ÿ���� ��� / LOLDQD
9DOH�� R�P RQV�� -RVLSX�ÉDMLQL������ �Ÿ���� ��� GU�� VF�� -RVLS
* UEDF�� D�R�0 DWHWX�ËP DNX�0 DWHÊLßX������ �Ÿ���� ��� 9OD�
GLP LU�ËP DN�ÉWXWLQRY�

3RVOMHGQML��VHGP L�GLR�] ERUQLND��VWU�� ��� �Ÿ��� ���� SR�
VYHßHQ�MH�VSRUWX�� D�VDGUÌ L�GYD�SULORJD�GLSO�� LQJ�� 6LQLÊH
ËXOLßD��� ' YRVWUXND� NUXQD� �7ULR� %X]HWD�� L� � ' YD� DXWR�
P RELOLVWLáND�SUYDND���L�WHNVW�àHGRP LUD�ËXOLßD����� JRGLQD
]DMHGQLFH�ERßDUVNLK�NOXERYD�JUDGD�%X] HWD��

àHWLULVWRWLQHGYDGHVHWÊHVW� VWUDQLFD� SRVOMHGQMHJ� EURMD
�%X]HWVNRJ� ] ERUQLND�� VYMHGRáL�GD�RYD�NQMLJD�P RÌ H�YUOR
GREUR� SRVOXÌ LWL�VYLP D�RQLP D� NRMH�%X]HÊWLQD�L�VMHYHUQD
,VWUD� ]DQLP DMX� X� VYLP� SRVWRMHßLP� VHJP HQWLP D�� RG
DUKHRORJLMH�� SRYLMHVWL��VWDQMD�L�UD]YRMD�KUYDWVNRJ�MH] LND�L
JODJROMVNRJ�SLVP D��SUHNR�SURXáDYDQMH�SRYLMHVWL�. DWROLáNH
FUNYH�� QDURGQLK� RELáDMD�� JRVSRGDUVWYD�� VSRUWD�� LWG�� . DR
WUDMQR� QHLVFUSQR�YUHOR�WDM�ßH�GLR� ,VWUH�L�X� EXGXßQRVWL
QHGYRMEHQR� SUXÌDWL�UD] OLáLWH� P RJXßQRVWL� LVWUDÌLYDQMD�
NRMD�ßH�X� QDGROD] HßLP� JRGLQDP D�ELWL�SUHGVWDYOMHQD�X
QRYLP� EURMHYLP D� RYRJ� QDMVWDULMHJ�� QDMXJOHGQLMHJ� L
QDMYDÌ QLMHJ� LVWDUVNRJ� JRGLÊQMDND�� NRML�VYRMH�SRVWRMDQMH
QDMYLÊH�GXJXMH�P U��VF��%RÌ L�-DNRYOMHYLßX��JODYQRP� XUHG�
QLNX�VYD����E URMD�

6ODYHQ�%HUWRÇD


