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XGXþL�GD� VX� VYHFL�PH�X�QDPD��RQL�SULSDGDMX�QDåRM�REL�
WHOML��D�PL�QMLKRYRM��.DR�SXWXMXþD�&UNYD�NRMD�SUDYL�SUYH�

NRUDNH�X�WUHþH�WLVXþOMHþH��XSULPR�VYRM�SRJOHG�X�QMLK�GD�QH�EL�
VPR�L]JXELOL�YMHUX�X�VHEH�L�X�GUXJH��6YHFL�VX�]QDN�SRYMHUHQMD�X�
PRJXþQRVWL�VYDNRJD�RG�QDV��RNUHQLPR�VH�QMLPD�GD�ELVPR�RW�
NULOL�VYHFD�X�QDPD��XVSRUHGLPR�VH�V�QMLPD�GD�ELVPR�VKYDWLOL�GD�
%RJ�QLMH�QDYLNQXW�JXELWL�X�VXR�HQMX�V�OMXGVNRP�NUKNRåþX�©�

7H� ULMH�L� ,YDQD� 3DYOD� ,,�� SRODJDQR� L]JRYRUHQH� L� SURåLUHQH�
PLNURIRQLPD�7UJD�VY��3HWUD����VLMH�QMD�������JRGLQH��SURL]YH�
OH� VX� MHGDQ�RG�RQLK�EXUQLK�SOMHVNRYD�NRMH� ]QDMX�SRWDþL� VDPR�
SR]LYL�QD�QDGX�LOL�UD]RWNULYDQMH�]OD��,SDN�VH��LQLOR�GD�þH�VYH�WX�
]DYUåLWL��XQXWDU�RYH�YHOLNH�SR]RUQLFH��1LWNR�QLMH� LPDR�QD�SD�
PHWL� GD� þH� WH� LVWH� YH�HUL� ULMH�L� SDSH� ,YDQD� 3DYOD� QDQRYR� RG�
MHNLYDWL� X� UD]JRYRUX� QD� MHGQRM� GUXJRM� UD]LQL�� 1R�� XYLMHN� MH�
WDNR��NDGD�VH�7UJ�LVSUD]QL�L�SRSULPL�SRVWRMDQRVW�IRWRJUDILMH��D�
åXWQMD� SUDþHQD� ODJDQLP� ODKRURP�SRPHWH� EXNX�GDQD�� SR�LQMH�
UD]JRYRU�RQLK�����QHSRNUHWQLK�JDOHULMVNLK�VYMHGRND�NRML�VH�WL�
MHNRP�GDQD�RJUDQL�DYDMX�QD�]DSDçDQMH� L� VOXåDQMH��6DPR�QRþX�
VYRGH�UD�XQH�R�YL�HQLP�L��XMHQLP�VWYDULPD��7H�QRþL����VLMH�QMD�
VYL�VX�ELOL�SXQL�çHOMH�SURJRYRULWL�NRMX�R�GXJRP�3DSLQX�JRYRUX�
NRML� VH�SR]YDR�QD�QMLK�X� MHGQRP�WDNYRP�VYH�DQRP�WUHQXWNX�
NDR�åWR�MH�SR�HWDN�QRYRJ�WLVXþOMHþD��

�

�
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�SUDYLOX�MH�RYH�QRþQH�UD]JRYRUH�SR�LQMDR�MHGDQ�RG�SDSD�
V�.RORQDGH� LOL� MHGDQ�RG�FUNYHQLK�QDX�LWHOMD��DOL� WH�QRþL�

PODGD�ULPVND�PX�HQLFD�-DQMD��,,,��VW�"��ELMDåH�RQD�NRMD�MH�SUYD�
X]HOD�L�JRWRYR�XNUDOD�ULMH��GUXJLPD���

ª2SURVWLW�þHWH�PL�åWR�SUYD�JRYRULP��DOL�NDR�åWR�]QDWH�LPDP�
GRYROMDQ� UD]ORJ� GD� WR� PRJX� X�LQLWL�� ELOD� VDP� SUYD� NRMD� MH�
������YLGMHOD�RYDM�7UJ��RYGMH�PH�X�YDPD�VSDGDP�X�VNXSLQX�

PODGLK
��QR�RQDM� WNR�PH� MH�X�LQLR�PX�HQLFRP�QLMH�PH�GUçDR�
WDNYRP�� äWRYLåH�� XSUDYR� MH� RQ�X�PHQL� SUHSR]QDR� VQDJX�NRMD�
]DFLMHOR�QLMH�SRYH]DQD� V�JRGLQDPD��'RSXVWLWH��GDNOH��GD�YDP�
NDR�QDMVWDULMD�QD�RYRM�SR]RUQLFL� L]QHVHP� VYRMH�GRMPRYH�� ,YDQ�
3DYDR� ,,��JRYRUHþL�R�QDPD�RYRJD� MXWUD�SUHGVWDYLR�QDV� MH�NDR�
]QDNRYH�QDGH��RYMH�DQVWYX�NRMH�VH�QHSUHVWDQR�VXVUHþH�V� LVWLP�
SLWDQMLPD�L�NRMH�QHSUHVWDQR�WUDçL�RGJRYRUH��,SDN��NDGD�YLGLP�
NDNR�GROMH�LVSUHG�PHQH�SUROD]H�WLVXþH�RVRED�NRMH�QDV��DN�QL�QH�
RSDçDMX� LOL� QDV� JOHGDMX� SRYUåQR� QH� SLWDMXþL� VH� WNR� VPR� L� QH�
RSDçDMXþL� GD� VPR�PH�XVREQR� YUOR� UD]OL�LWL�� �LQL�PL� VH� GD� VH��
SRVWDYOMHQD� RYGMH�� RVMHþDP� YLåH� XNUDVQLP� PRWLYRP� QHJR� OL�
]QDNRP�çLYH�QD]R�QRVWL��=DFLMHOR�QH�WUHEDPR�R�HNLYDWL�GD�QDV�
VYL� SR]QDMX� L� GD� ]QDMX� UD]ORJ� UDGL� NRMHJD� VH� RYGMH� QDOD]LPR��
1R��VDPD��LQMHQLFD�GD�QDV�VH�VDPR�SRQHNL�QMHPD�NL�LOL�MDSDQ�
VNL�WXULVW�XGRVWRML�IRWRJUDILUDWL��QH�VSR]QDYåL�GXERNR�]QD�HQMH�
QDåHJD�SULVXVWYD��çDORVWL�PH��.DGD�MH�$OHNVDQGDU�9,,����������
������ �� QDPMHUDYDR� RNUXQLWL� RYDM� SRUWLN� QDUX�XMXþL� WR� RG�

8�
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*LDQORUHQ]D�%HUQLQLD��PLVOLR� MH�QD�QDV��æHOLR�QDV� MH� LPDWL�QD�
RYRM�JDOHULML�GD�EL�R]QD�LR��MHGQRP�YUVWRP�]DJUOMDMD��PDWHULQ�
VWYR�&UNYH�NRMH�SUHNR�QDV�GRSLUH�GR� VYLK� OMXGL��0L�NRML� VPR�
ELOL� QRåHQL� QMH]LQLP� UXNDPD� VDGD� VH� SRLVWRYMHþXMHPR� V� RYLP�
UXNDPD�� 2G� VLQRYD� L� NþHULMX� &UNYH� SRVWDOL� VPR� PDMNH� NRMH�
JUOH��RYMH�DQVWYR�VYRMLP��RYMHåWYRP��7NR�VL�QH�GRSXåWD�SURþL�
NUR]�RYDM�]DJUOMDM��NDNR�PRçH�XþL�X�GRWLFDM�V�%RJRP"��3RVOLMH�
VYHJD�åWR�VDP��XOD�L�YLGMHOD�]D�RWSULOLNH�����JRGLQD��VKYDþDWH�
GD� QH� çHOLP� X]YLVLYDWL� QDåX� SULVXWQRVW�� QHJR� ELK� çHOMHOD� UHþL��
]DFLMHOR�þH� WH� VH� VORçLWL� VD�PQRP��GD�QHSUHVWDQR�WUHEDPR�ELWL�
SULVXWQLML�X�GDQDåQMHP��RYMH�DQVWYX�X�SUDYRP�VYMHWOX��,]�VYLK�
SURJODåHQMD�EODçHQLPD� L� SURJODåHQMD� VYHWLPD�NRMLPD� VDP�ELOD�
VYMHGRNRP�²�D�RYLK�JRGLQD�XLVWLQX�LK�MH�ELOR�PQRJR�²�MDVQLP�
ELYD�GD� MH�QDåD�XORJD�YLåH�SUHQRVLWL�QDåH� LVNXVWYR�QHJR� 
�LQLWL�
PLORVWL
��2YR� ]QD�L� ELWL� L��LQLWL�&UNYX�� VUHGLQD�JGMH� VH� L]PMH�
QMXMX� OMXED]QRVWL�� SRPDçH� VH� MHGQR� GUXJRPH�� DOL� SRJODYLWR�
JGMH�VH�RVMHþD�NRG�NXþH��.DGD�EL�RQDM�WNR�SUROD]L�GROMH�LVSUHG�
QDV�PLVOLR�RYDNR��RYR�VX�çLYL�GLMHORYL�RYH�RELWHOML��D�QH�XNUDVQL�
PRWLYL�SRWUHEQL�REQRYH��]DFLMHOR�EL�VH�SR]RUQLMH�RGQRVLR�SUHPD�
QDPD��0L� VPR�XURQMHQL� GLR� OHGHQRJD�EULMHJD�SR�NRMHPX�KR�
GDMX�GDQDåQML�PXçHYL�L�çHQH��7UHEDPR�LK�XYMHULWL�GD�KRGDMX�SR�
QDåLP� SOHþLPD�� QH� GD� ELVPR� VH� RNRULVWLOL� ²� RVMHþDM� MH� WR� NRML�
SR]QDMH�VDPR�RQDM�WNR�çLYL�SRYUåQLP�çLYRWRP�²�QHJR�GD�ELVPR�
LK�RVORERGLOL�RG�RSVMHQH�GD�VDPL�PRUDMX�JUDGLWL�çLYRW��NDR�GD�
VPR�PL�PDQMH�çLYL�L�GMHORWYRUQL�RG�QMLK��.DGD�EL�]QDOL�NRMD�MH�
PRþ�X�QDåLP�UXNDPD��NDGD�EL�VKYDWLOL�GD�QH�SRVWRML�VDPR�GH�
PRNUDFLMD��PRQDUKLMD�� KLMHUDUKLMD�� QHJR� WDNR�HU� L�KDJLRNUDFLMD�
�YODVW�VYHWRJD���GUXJD�LMH�EL��LWDOL�SRYLMHVW��SRJODYLWR�EL�MH�GUX�
JD�LMH�JUDGLOL�©�
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2YH�-DQMLQH�ULMH�L�SURQD�RåH�QHSRVUHGQX�SURYMHUX�X�VNXS�
åWLQL�����LFH�L�SRWDNRåH�VDPRJD�VY��-RVLSD��0DULMLQD�]DUX�QLND��
RSþHQLWR�YUOR� åNUWRJ�QD�ULMH�LPD��GD� VH�XPLMHåD��ª-DQMR©��SUL�
PLMHWL�� ªLPDå� SUDYR� åWR� SRNXåDYDå� L]YXþL� QD� YLGMHOR� OMXGVNX�
PDOX�SDçQMX�SUHPD�QDPD��*RYRUH��GD��R� 
]DMHGQLåWYX�VYHWLK
��
DOL� WH� ULMH�L�� NDR� L�PQRJH� GUXJH�� L]JOHGDMX� SRSXW� YDWURPHWD��
SURL]YRGH�X]EX�HQMH��RS�DUDYDMX��QDNRQ�WRJD�VYH�RVWDYOMDMX�SR�
VWDURP�L�VYDWNR�UD�XQD�VDPR�QD�VYRMX�VQDJX��1H�GRNX�XMH�VH�
QMLKRY�GXERNL�VPLVDR�L�WDNR�Lå�H]DYD�SRUXND�UDGRVWL�NRMX�RQH�
VDGUçH�� 9MHUXMHP� GD� EL� OMXGL� WUHEDOL� LPDWL� YLåH� SRåWRYDQMD�
SUHPD� VYRMLP� ULMH�LPD�� 1MLKRYD� MH� XORJD� VWYDUDWHOMVND�� RQDM�
WNR� JRYRUL� XYLMHN� NDçH� QHåWR� R� VHEL�� 3RQHNDGD�� GRN� JRYRUH��
PQRJL�RGDMX�SUD]QLQX� LOL�PDOHQRVW�NRMX�QRVH�X� VHEL��2WNDGD�
VH� PRM� 6LQ�� 5LMH��� XWMHORYLR�� QH� VDPR� WLMHOR� QHJR� L� ULMH�� ]D�
VOXçXMX�YLåH�SRåWRYDQMD���

6XJODVLW� þH� WH� VH� VD� PQRP� X� WYUGQML� GD� VPR� SORG� QDåH�
SURåORVWL�L�GD�MH�QH�PRçHPR�VYXþL��DN�QL�SRVOLMH�RQRJD�åWR�OMXGL�
V�GUXJH�REDOH�]RYX�
VPUW
��3R]QDWR�YDP�MH�NDNR�VDP�XYLMHN�ELR�
SRYX�HQ�� VYH�GR� WR�NH�GD�RQDM� WNR� MH�PLVOLR�R�PHQL��QLMH�PH�
VWDYLR� X]� ERN� PRJD� 6LQD�� QHJR� PH� MH� VWDYLR� PH�X� YDV�� 1H�
çDORVWLP� VH�� 9LGLWH� WDNR�HU� NROLNR� VDP� XPMHUHQ� L� QD� SROMX�
�XGD�� 'DMHP� SUHGQRVW� WRPX� GD� OMXGL� SRVWDQX� VYMHVQL� WDMQH�
VWYDUQRVWL��ÿXGR�MH��]D�PHQH��RVYMHWOMLYDQMH�QDMGXEOMLK�UD]ORJD�
VWYDUQRVWL��*RYRULP�YDP�RWYRUHQR��GD�X� VYRPH� OMXGVNRP� LV�
NXVWYX�QLVDP�SRNXåDYDR��LWDWL�X�GXELQL��XPRP� L� VUFHP��RQR�
åWR�VH�GRJD�DOR�RNR�PHQH�L�X�PHQL��L]JOHGDOR�EL�PL�SURWXUMH�
�QR��EHVPLVOHQR��PRUD�NRMX�WUHED�XNORQLWL��DOL�NDNR�VWYDUQRVW�
LPD�YLåH�UD]LQD�L�VDPR�NRSDMXþL�VWLçH�VH�GR�VUçL�VWYDUL��WDNR�MH�
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çLYRW�RYMHURYOMHQMH��WR� MHVW��LQMHQMH� LVWLQLWRVWL� LGXþL�V�RQX�VWUDQX�
SULYLGD��'D�PH� HYDQ�HOMD� QD]LYDMX� 
SUDYHGQLNRP
�� WR� MH� ]ERJ�
RYRJD�� çHOHþL� GRþL� GR� WHPHOMD� VWYDUQRVWL�� WR� VDP� SRWYU�LYDR�
QDGYODGDYDMXþL�PLåOMHQMD��VYDNLGDåQMH�L]UL�DMH��JRYRUNDQMD��

æHOLR� ELK� YDV� SR]YDWL� GD� X� RGOX�QRP� WUHQXWNX�QH�EXGHWH�
UD]R�DUDQL�DNR�RQDM� WNR�SUROD]L�GROMH� LVSUHG�QDV�QH� VYUQH�SR�
]RUQRVW�QD�QDV��8QDWR��VYRM� 
KDJLRNUDFLML
�NRMX�SRVMHGXMHPR�²�
XSRUDELYåL� -DQMLQ� L]UL�DM� ²� QDåD� MH� XORJD� RQD� GUXJRWQD� XORJD�
PDMNL�L�R�HYD�JOHGH�QMLKRYH�GMHFH�NRMD�VL�JUDGH�VYRM�çLYRW��1H��
QLVPR�SUL�XYQL�JOXPFL��NDNR�EL�PRJOR�L]JOHGDWL��QHJR�VYDNR�
PH� WUHED� GRSXVWLWL� GD� LGH� VYRMLP�SXWHP��.DGD� çHOLPR� LJUDWL�
JODYQX�XORJX�X� çLYRWX� VYRMH�GMHFH�� WR� YRGL�N� WRPH�GD� LP�JD�
RGX]LPDPR��QR� ]QDP�GD�QLWNR�RG�QDV� WR�QH� çHOL��3RJOHGDMWH�
NROLNR�VX�PL�PDOR�SURVWRUD�HYDQ�HOMD�KRWLPLFH�RVWDYLOD��1LVDP�
VH� çDOLR�� %LOR� MH� SRWUHEQR� VLþL� V� SR]RUQLFH�� EXGXþL� GD� VH� X�
VHPLWVNRM�VUHGLQL�RWDF�QH�PRçH�VWDYLWL�X�UD]LQX�VYRJD�VLQD�QLWL�
ELWL�QMHJRY�X�HQLN��%LR�VDP��GDNOH��X�SR]DGLQL��$OL�]DU�PLVOLWH�
GD�QLVDP�VWUHSLR�NDGD�MH�SROX�LYDR�SUYH�XVSMHKH�LOL�NDGD�VX�PX�
QHNL�RNUHWDOL�OH�D"�6SULMDWHOMLR�VDP�VH�V�1LNRGHPRP�L�SRGLMHOLR�
QMHJRY� L]ERU� 
VNULYHQRJ� X�HQLND
�� 0DULMD� MH� PRJOD� ELWL� EOLçH�
QDåHPX�VLQX��-D��QDSURWLY��XYLMHN�QD�XGDOMHQRVWL�GD�JD�QH�ELK�
]DVMHQLR��'D�EL�VH�SUHYODGDR�URGELQVNL�XVWURM�QDåHJD�
URGD
�GR�
SXVWLR�VDP�GD�SURQD�H�X�HQLNH�L]YDQ�QDåH�RELWHOML��,SDN��NDNR�
VDP� VH� VDPR� YLGLR� X� RYRPH� VYRPH� VLQX� NDGD� MH� X]HR� XPL�
YDRQLN�L�SR�HR�SUDWL�QRJH�VYRMLP�SULMDWHOMLPD��2QL�QLVX�RGPDK�
VKYDWLOL�WDM��LQ��DOL�MD�MHVDP��X�QMHPX�VH�]UFDOLR��LWDY�PRM�çLYRW��
ELOD�MH�WR�RVREQD�LVND]QLFD�V�QDWSLVRP��
,VXV��VLQ�-RVLSD�WHVDUD��
RQDM�NRML�VOXçL�X�VNURYLWRVWL
�©�
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æ,927�-(�'2%52�32752ä(1��
.$'$�-(�32752ä(1�=$�'58*(�
�

DKYDOMXMHP�WL��-RVLSH��]D�RQR�åWR�VL�UHNDR©�SULPLMHWL�3HWDU�
1RODVFR� �������������������ª0RçGD�VX�QDåH�NLSRYH�VWD�

YLOL� MHGDQ�NUDM�GUXJRJD� ]ERJ�RQRJD� åWR�QDV� YHçH� L� ]ERJ� WRJD�
VDP�SRQRVDQ��,�MD�VDP�
ODLN
�NDR�L�WL��EH]�ELOR�NDNYH�
VOXçEHQH
�
RGJRYRUQRVWL� L�XVDYUåHQ�X�QHSUDYOMHQMX� �XGHVD�� WROLNR�X� VMHQL�
GD� VX�PH� �DN� L]EDFLOL� L]� FUNYHQRJ� OLWXUJLMVNRJ�NDOHQGDUD��$OL�
åWR�PH�EULJD"�7L�PH�X�Lå�GD� MH� çLYRW�GREUR�SRWURåHQ�NDGD� MH�
SRWURåHQ�]D�GUXJH��EH]�ELOR�NDNYH�JOXPH��2VWDMDQMH�X�VMHQL��L�
QHþL�GREUR�SRWYUGD�MH�GD�VH�QH�WUDçH�GUXJL�SURELFL��7R�MH�RQR�
åWR� VDP� �LQLR� L� QDX�DYDR� XYRGHþL� RQDM� �HWYUWL� ]DYMHW� NRML� MH�
SRWLFDR� QH� GD� VH� GUXJRJD� SRPDçH� RSþHQLWR�� QHJR� GD� JD� VH�
]DPLMHQL��SURGDMXþL�VHEH�X�UREOMH�GD�EL�VH�PRJOR�GUXJH�LVNXSL�
WL�� ,VNXVWYR�PH� GDSD�H� QDX�LOR� GD� MH� SUYD� SRPRþ� NRMX� WUHED�
SRQXGLWL�GUXJLPD�VXRVMHþDQMH��DNR�QH��DN�]DPMHQD��X�VYDNRP�
VOX�DMX�QLNDNYR�]DX]LPDQMH�ERUEHQLK�VWDYRYD��7NR�MH�X�SRWUH�
EL�QHPD�]DVWDYH��LOL�EROMH��LPD�LK�VYH��=ERJ�WRJD�VH�QLNDGD�QL�
VDP�VODJDR�V�YMHUVNLP�RSUHGMHOMHQMLPD�X�PRMH�YULMHPH��SD�QL�V�
RQLP�KLMHUDUKLMVNLPD���

-Rå�PH�QLMH�SURåOD�UD]GUDçHQRVW�]ERJ�RQRJD�åWR�MH�SURSRYL�
MHGDR� äLPXQ� 0RQWIRUWVNL� NRML� MH� SUHGYRGLR� NULçDUVNX� YRMQX�
SURWLY�$OELJHQ]D�� 
6YH� LK�SRELWH
��JRYRUDåH�� 
%RJ�þH� VH�SREUL�
QXWL�]D�VYRMH
��1R��MRå�PH�MH�YLåH�UDçDORVWLOR�GD�VX�ELVNXSL�RNX�
SOMHQL�QD�,9��ODWHUDQVNRP�VDERUX���������RSUDYGDOL�WDNYR�QD�

=�
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VLOMH��.DNR�VX�PRJOL�SR]YDWL�NDWROLNH�GD�X]PX�NULç�L�GD�VH�QD�
RUXçDMX�GD�EL�LVWULMHELOL�NULYRYMHUFH"�.DNR�VX�LP�PRJOL�MDP�LWL�
LVWH�RSURVWH� L�SRYODVWLFH�NRML� VX�XGLMHOMHQL�RQLPD�NRML� VX� LåOL�X�
SRPRþ� 6YHWRM� ]HPOML"��� .ROLNR� MH� RGUH�HQL� GLR� &UNYH� XYLMHN�
SRGORçDQ� VYRPH� YUHPHQX�� 6UHþRP� QH� ELMDåH� SRGORçQD� �LWDYD�
&UNYD��=QDP�GD� MH� WDGD� VY��)UDQMR�� LDNR�SULVXWDQ�QD� VDERUX��
LåDR�SRWSXQR�GUXJD�LMLP�SXWHP�QH�XOD]HþL�X�UDVSUDYH�NRMH�EL�
JD� GRYHOH� GR� SRUD]D�� 3RQHNDGD� WUHED� VDPR� GMHORYDWL� SURWLY�
RQRJD�åWR�VH�GRJD�D��DOL�EH]�SRGL]DQMD�SUHYHOLNH�SUDåLQH��2QD��
QDLPH��UD]GUDçXMH��äWR�PX�VH�GUDJR�UHNOR��UDWRYL��D�QLWL�NULçDU�
VNH�YRMQH�QLNDGD�QH� þH�ELWL� 
VYHWL
�EXGXþL�GD� VX�XYLMHN�SURWLY�
�RYMHND�� 3RQLåWLWL� JUMHåNX� XQLåWDYDMXþL� RQRJD� WNR� MX� MH� SR�L�
QLR©��GRGD�3HWDU�EDFDMXþL�SRJOHG�QD�,YDQD�=ODWRXVWRJD��������
�����������ªR]QD�DYD�GD�VH�QH�]QD�UD]OLNRYDWL�MHGQR�RG�GUXJR�
JD��,VWLQD�QLNDGD�QLMH�SURWLY��RYMHND��RVLP�RQGD�NDGD�MH�RND�
PHQMHQD��1LVL�OL�ELR�XSUDYR�WL��,YDQH��RQDM�WNR�QDP�MH�UHNDR�GD�
WUHED�PU]LWL�SRJUMHåQH�LGHMH�L�SDNRVWL��D�QH�OMXGH�NRML�JULMHåH"©�

ª'D��WR�VDP�UHNDR� L�SRQDYOMDP�� ¶3RWDNQXWL�VPR�QD�RVXGX�
]OD��QH�QD�RVXGX�RQRJD�WNR�JD��LQL
���7UHED�UD]OLNRYDWL�L]PH�X�
�RYMHND� NRML� MH� GMHOR�%RçMH� L� JUMHåNH� NRMD� MH� GMHOR��DYOD���2Q�
QDV�QDVWRML�UDVWR�LWL��8SRUQR�SRNXåDYD�UD]ULMHåLWL�RVMHþDMQX�VYH�

                                                 
��,,,��NRQVWLWXFLMD�,9��ODWHUDQVNRJ�VDERUD�WR�QR�QD]QD�XMH��ª.DWROLFL�NRML�VH�
X]HYåL�NULç�QDRUXçDMX�SRUDGL�LVWUHEOMHQMD�NULYRYMHUDFD��XçLYDMX�RQH�RSURVWH�
L�VYHWH�SRYODVWLFH�NRMH�VX�GDQH�RQLPD�NRML�LGX�X�SRPRþ�6YHWRM�]HPOML©��X��
*�� $/%(5,*2� �XUHGLR��� 'HFLVLRQL� GHL� FRQFLOL� HFXPHQLFL�� 87(7�� 7RULQR�
������������

��7HNVW�VH�QDOD]L�X�HNORJL�=ODWRXVWRJ�,QWRUQR�DOO·DPRUH�²�2PHOLD�,��3*�����
�����

��8VS��&RPPHQWR�D���&RULQ]L�²�2PHOLD�;;;,,,����3*����������
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]X�L�SULMH�L�VYDNL�SXW�GRJRYRUD�RVWDYOMDMXþL�RQRJD�NRML�JULMHåL�X�
SRJUMHåFL�L�EUDWD�X�PUçQML�L�SRG�QHSRYUDWQRP�RVXGRP���/MXEDY�
SULYOD�L�L�SRWL�H�SULDQMDQMH�X]�LVWLQX��8YLMHN�VDP�VH�ERMDR�EUD�
QLWHOMD� NUåþDQVNH� LVWLQH� NRML� QH� UD]XPLMX� GD� VH� SUHNR� OMXEDYL�
VWLçH� GR� LVWLQH��� +ODGQR� UD]PLåOMDQMH� NDR� MHGLQR� VUHGVWYR� ]D�
XYMHUDYDQMH� RQRJD� NRML� QH� PLVOL� NDR� PL� RVX�HQR� MH� QD� QH�
XVSMHK�� 1H� VPLMHPR� YDUDWL� GUXJH� QLWL� SRNXåDYDWL� XYMHULWL� LK�
OMXGVNLP�GRND]LPD��DNR�WR�EXGHPR�SRNXåDOL�X�LQLWL��SRVWLþL�þH�
PR� VXSURWDQ� X�LQDN��� 1DGDP� VH� GD� VX� NUåþDQL� NRML� SR�LQMX�
QRYR�WLVXþOMHþH�VKYDWLOL��QDåL�W]Y��
QHSULMDWHOML
�QH�þH�ELWL�SRWX�H�
QL�� QHJR� þH� ELWL� SULGRELYHQL� PLORVU�HP�� 'RYROMQR� MH� VDPR�
PDOR� YLåH� UD]PLVOLWL� R�SRYLMHVWL���� R�QDPD�NRML� VPR�REOLNRYDOL�
RYX�SRYLMHVW��0HQL�VH�QDSURWLY��LQL�GD�GDQDåQML�PXçHYL�L�çHQH�
QH�]QDMX�X�VYRPH�çLYRWX�GREUR�RGPMHULWL�YDçQRVW�SURåORVWL��VD�
GDåQMRVWL�L�EXGXþQRVWL��$�SR]QDWR�MH�GD�DNR�VX�NROL�LQH�SURPD�
åHQH��OLMHN�VH�SUHWYDUD�X�RWURY��

*RYRULP� RYR� ]ERJ� WRJD� åWR� SULPMHþXMHP� GD� VX�PQRJL� X�
GDQDåQMH�YULMHPH�SUHNLQXOL�V�SUHGDMRP��RVMHþDMXþL�MH�NDR�WHUHW��
NDR� VNXS� YMHURYDQMD� L� YULMHGQRVWL� NRML� VH� QH� SULKYDþDMX�X�GD�
QDåQMHP�RNUXçMX��8�NUL]L�MH�RQR�åWR�GDQDåQML�OMXGL�]RYX�
GXJLP�
VMHþDQMHP
�� æLYH� X� VNX�HQRVWL� L� LGX� QDSULMHG� SRWSXQR� ]D�
ERUDYOMDMXþL� SURåORVW�� LPDMX� GRMDP� GD� VX� VWYDUDWHOML� GRN� VX��
VWYDUQR��URERYL�PQRJREURMQLK�RJUDQL�HQMD��1H�PRçHPR�WR�GR�
SXVWLWL©�� XVWYUGL� RGOX�QR�� ª�RYMHN� WUHED� X]RUH�� D� QH� PLWRYH��
8]RUL� FLMHQH� VORERGX��PLWRYL� RSLMDMX��2YDM�QDV�QDUDåWDM� WUHED�

                                                 
��8VS��,QWRUQR�DOO·DPRUH�²�2PHOLD�,��3*����������
��&RPPHQWR�D���&RULQ]L�²�2PHOLD�;;;,,,����3*����������3RGXGDUQL�SRMPR�
YL�X:�,QWRUQR�DOO·DPRUH�²�2PHOLD�,��3*����������

��8VS��&RPPHQWR�D���&RULQ]L�²�2PHOLD�,9����3*���������
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LPDWL� ]D� SRORJ� YULMHGQRVWL� L� SULPMHUH� RG�NRMLK� VH�PRçH� FUSLWL�
XSUDYR�RQDNR�NDR�åWR�VPR�L�VDPL�ELOL�WRJD�SRWUHEQL��0LVOLWH�GD�
ELK� ELR� XVSLR� SRGQLMHWL� QHSUDYHGQX� RVXGX�� NOHYHWH�� SURJRQ�
VWYR��GD�VL�QLVDP�X]HR�3DYOD�NDR�çLYRWQL�X]RU"�1D� LVFUSOMXMX�
þLP�KRGQMDPD�QD�NRMH�VX�PH�SULVLOMDYDOL�GD�ELK�XPUR�
SULURG�
QR
�XYLMHN� VDP� LPDR�SUHG�R�LPD� WRJD�DSRVWROD��.ULVWRYD� 
EH�
]XPQLND
����.RU���������NRML�MH��WMHUDQ�VYRMRP�OMXEDYOMX�SUHPD�
QMHPX�� LåDR� QD� QHEURMHQD� SXWRYDQMD�� WUXGLR� VH� L�PX�LR�� EGLR�
QHEURMHQR� SXWD�� ELR� JODGDQ� L� çHGDQ�� �HVWR� SRVWLR�� SRGQRVLR�
KODGQRþX�L�JRORWLQMX����.RU�������������%H]�RYRJD�VXSXWQLND�
SDR�ELK�X�R�DM��=QDWH�åWR�PH�MH�NRG�QMHJD�SULYOD�LOR"�1H�QMH�
JRYL�LVFMHOLWHOMVNL�GDURYL��QH�QMHJRY�çDU�X�YMHçEDQMX�YUOLQD���NDR�
GD�VX�RQH�MHGLQR�RELOMHçMH�VYHWRVWL����QHJR�çDU�]D�.ULVWRP�NRML�
MH�SRVWDR�çDU�]D��RYMHNRP�©�

ª'REUR� VL� UHNDR©�� XPLMHåD� VH� ,JQDFLMH� $QWLRKLMVNL� ��� RNR�
������� WDNR�HU� L� RQ� SRVWDYOMHQ� QD� MXçQRM� VWUDQL� .RORQDGH��
ªWUHED�VH�WDNR�]DOMXELWL�X�.ULVWD�GD�VH�X�VHEL�RçLYL�QMHJRY�çDU�
]D��RYMHND��7YRMH�ULMH�L��,YDQH��GDMX�PL�SULOLNX�GD�SRMDVQLP�GD��
NDGD� VDP�SLVDR� ULPVNLP�NUåþDQLPD�GD�QH��LQH�QLåWD�X�SULORJ�
PHQL� GD� ELK� PRJDR� SRVWDWL� KUDQD� ]YLMHULPD�� QLVDP� VHEL�QR�
PLVOLR�QD�VHEH���'D��QRVLR�VDP�X�VHEL�çH��VWLþL�GR�%RJD��JRWR�
YR� EROHVQX� GUDç�� QLNDGD� QH� ]DERUDYOMDMXþL� GD� VDP� ELVNXS��
ODQFH� NRML� VX�PH� YH]DOL� SRUDGL�.ULVWRYD� LPHQD� QRVLR� VDP� ]D�
VYRMH� VXSXWQLNH� X� YMHUL��� .DNR� ELK� PRJDR� RVDPOMHQR� WUDçLWL�
%RJD�NDGD� MH�RQ� L]DEUDR� L]MHGQD�LWL� VH�V� OMXGLPD� L�]DçHOLR�ELWL�
SUHSR]QDW� L� WUDçHQ� X� QMLPD"�� .DGD� VDP� JRYRULR� R� 
ELWL� X�

                                                 
��8VS��,*1$&,-(�$17,2+,-6.,��/HWWHUD�DL�5RPDQL����
��2�,JQDFLMHYRP�XYMHUHQMX�GD�MH�QRVLR�VYRMH�ODQFH��RVLP�SRUDGL�.ULVWD��WD�
NR�HU�L�]D�VXSXWQLNH�X�YMHUL�XVS��/HWWHUD�DJOL�(IHVLQL����/HWWHUD�D�3ROLFDUSR����
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.ULVWX
��R� 
çLYMHWL�X�%RJX
�QLVDP�]DFLMHOR�QDPMHUDYDR�RSUDWL�VL�
UXNH��3UR�LWDMWH�3RVODQLFX�NRMX�QDSLVDK�3ROLNDUSX�L�ELW�þH�YDP�
WR�MDVQR��8YLMHN�VDP�GUçDR�GD�çLYMHWL�X�.ULVWX�R]QD�DYD�WDNR�
�HU�RVMHþDWL�V��GLMHOLWL�V��VXGMHORYDWL�V��WUSMHWL�V��1LMH�OL�LVWLQD�GD�
QDV�EODçHQVWYR�NRMH�LPDPR�]ERJ�XURQMHQRVWL�X�QMHJD�QH�RVOR�
ED�D� RG� SRGMHOMLYDQMD� V� QMLP� QMHJRYH� ]DEULQXWRVWL�� QMHJRYD�
çDUD� ]D� �RYMHNRP"� 7NR� RG� QDV� QH� ]QD� ]D� LVNXVWYR� GD� çDUNR�
WUDçHQMH�%RJD�X�VHEL�XYLMHN�XNOMX�XMH�RQR�åWR�RQ�OMXEL"�
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3273812�%/$æ(16792��
32'5$=80,-(9$�1$=2ÿ1267��
69,+�/-8',�
�
D�VXSURWQH�VWUDQH�7UJD�ODJDQL�SOMHVDN�UXNX�VPLULR�MH�VNXS�
NRML�MH�SRVWDMDR�EX�QLMLP�L�EX�QLMLP��%LMDKX�WR�UXNH�)UDQ�

FLVNH� 5LPVNH� ��������������� ª,JQDFLMH©�� UH�H�� ªL]� XVWD� VL� PL�
X]HR�ULMH�L��7DNR�HU�VDP�L�MD�SRSXW�WHEH�SRNXåDYDOD�SULGUXçLWL�
WUDçHQMH� %RJD� V� REYH]DPD� SUHPD� GUXJLPD�� 6YRMH� GXKRYQH�
SRWUHEH�QLVDP�SUHWSRVWDYLOD�GXçQRVWLPD�SUHPD�VYRMRM�RELWHOML��
,� NDGD� VDP��NDNR� þHå� VH� VMHWLWL�� SRNXåDOD�SREMHþL� RG�PX�QRJ�
LVFUSOMLYDQMD�RG�VYDNLGDåQMHJ�çLYRWD��DQ�HR�NRML�PL�VH�XND]LYDR�
V�YUHPHQD�QD�YULMHPH�QLMH�VH�YLåH�SRMDYOMLYDR��åWR�MH�ELR�R�LJOH�
GDQ�]QDN�GD�YMHUVNH�WHçQMH�QH�VPLMX�VPDQMLWL�QDåX�EULJX�]D�RQH�
NRML�VH�QDOD]H�RNR�QDV���8RVWDORP��L�GDQDV�MH�WDNR��7NR�MH�NDR�
PL�QDX�HQ�UDGLWL�]D�GUXJH��QL�VPUþX�QH�SUHVWDMH�V�WLP��7UHED�
MHGQRP� ]DXYLMHN� GRNLQXWL� SRJUMHåQR�PLåOMHQMH� GD� VDGD� QLVPR�
QLåWD� GUXJR� QHJR� GREURKRWQL� JOHGDWHOML� OMXGVNRJ� GMHORYDQMD��
QHåWR� SRSXW� QDYLMD�D� NRML� L]YDQD� SRGXSLUX� RQRJD� WNR� SREMH�
�XMH�XWDNPLFX�QD�çLYRWQRP�LJUDOLåWX�LOL�VWDUL�L�SR]QDWL�LJUD�L�X�
PLURYLQL��ERJDWL�VDPR�VDYMHWLPD�]D�QDMPOD�H��9Hþ�MH�VH�R�WRPH�
JRYRULOR��QR��LQL�PL�VH�GD�WUHED�X]QDVWRMDWL�X��LQMHQLFL�GD�VPR�L�
PL�QD�LJUDOLåWX��.DGD�QDV�QHWNR�]RYH�X�SRPRþ��PLVOLWH�GD�QH�
YMHUXMH�X�QDåH�VSRVREQRVWL�SRVUHGRYDQMD"��5D]OLND�MH�X�WRPH�GD�
RQDM�WNR�QDV�]D]LYD�PLVOL�QD�SRPRþ�QD�PDKRYH��QD�L]YDQUHGQX�

                                                 
��8VS��9LWD�/;��������

6�
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XVOXJX�NRMD�QDV�RVORED�D��WDNR�UHNXþ��RG�QDåH�QHSRNUHWQRVWL��
.DG� ELVPR� PRUDOL� R�HNLYDWL� OMXGVNH� PROLWYH� GD� ELVPR� GMH�
ORYDOL��XLVWLQX�ELVPR�ELOL�XPLURYOMHQLFL��6WYDUQRVW�MH��QDSURWLY��
GD�VPR�VYL�GMHORWYRUQR�XPLMHåDQL��LDNR�QD�QD�LQH�NRMH�%RJ�çHOL�
L�NRML�VX�RGUH�HQL�QDåRP�RVREQRP�SRYLMHåþX��9UDWLYåL�VH�QD�VOL�
NX�LJUDOLåWD���LWDYD�MH�QDåD�OMXGVND�RELWHOM�RQD�NRMD�LJUD��UD]OL�
NXMX�VH�VDPR�XORJH��DOL�çDU�]D�SREMHGRP�SULSDGD�VYLPD�NDR�åWR�
VYLPD�SULSDGD�çDO�]ERJ�SRUD]D�©�

ª5HFLPR� RGOX�QR� L� MDVQR©�� XPLMHåD� VH� *UJXU� 1D]LMDQVNL�
�RNR�����������������ªGD�VPR�MRå�VSRVREQL�]DQRVLWL�VH�L�SDWLWL��
6YHWRVW�QLMH�QDVORY�NRML�QDV�RVORED�D�RG�]DQLPDQMD�]D�EOLçQMHJD�
L� RG�SDWQMH��=DFLMHOR�� RG� WUHQXWND�NDGD� VPR�XåOL� X�GUXJD�LMX�
SURWHJX� JOHGH� SURWHJH� OMXGVNRJ� LVNXVWYD� QH� NXåD� VH� çLYRWQD�
ERO��2YGMH�YLåH�QHPD�WMHOHVQH�SDWQMH��QLWL�RVMHþDMD�SRUD]D�SUHG�
çLYRWRP�� QLWL� PXNH� SUHG� VPUþX� NRMD� MH� YHþ� SRELMH�HQD�� 1H�
SRVWRML� ELOR� NDNYD� YUVWD� SRQLçHQMD�� JRUNRJ� UD]R�DUDQMD�� RVD�
POMHQRVWL��,SDN��L�RYGMH�GMHOXMH�VDYMHVW�L�VMHþDQMH�NRMH�MDP�L�QD�
VWDYDN�SULMDåQMH� VWYDUQRVWL�NRMD�QDVWDYOMD�ELWL� 
QDåD
� VWYDUQRVW��
3DWQMD�NRMX�WUHQXWQR�LVNXVXMHPR�UD�D�VH�SRUDGL�çHOMH�V�QHNLP�
QHåWR�SRGLMHOLWL��SRUDGL�RVMHþDQMD�GD�VPR�XGRYL� MHGQL�GUXJLK� L�
DNR� MHGDQ� XG� SDWL����� NDNR� PRçHPR� çLYMHWL� EODçHQL"�� 1DåH�
EODçHQVWYR�QLMH�]ERJ�WRJD�SRWSXQR��EXGXþL�GD�SRGUD]XPLMHYD�
SULVXVWYR�VYLK�OMXGL��2YR�MH��GDNOH��GLR�LVWLQH�NRML�MH�WDNR�GREUR�
LVWDNQXW� NDGD� VPR� QD� ]HPOML� LVSRYMHGLOL� YMHUX� X� 
NRQD�QR�
XVNUVQXþH� SUDYHGQLK
�� æDR� PL� MH� GD� QD� RYRP� 7UJX©�� GRGD��
ªQLMH� SULVXWDQ�PRM� X�LWHOM� 2ULJHQ��.ROLNLP�PH� VWYDULPD� QD�
X�LR� VYRMLP� VSLVLPD�� 3UHNR� QMLK�� SULMH� QHJR� VDP� WR� LVNXVLR��
VKYDWLR�VDP�NDNR�MH�PRJXþH�GD�EODçHQL�SDWH��3DWLPR��NDR�åWR�
VYL�RVMHþDWH��]ERJ�WRJD�åWR�OMXELPR��6DPR�VHEL�QMDFL��RVDPLYåL�
VH�� WM��GMHOXMXþL�SURWLY�SULURGH��XWYDUDMX�VL�GD�QH�SDWH��5D]ORJ�
MH��GDNOH��QDåH�UDGRVWL�X�LVWR�YULMHPH�X]URN�QDåH�EROL��1Då�MH�UDM�
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VWRJD�WDNDY�]ERJ�OMXEDYL��WM��]ERJ�RVWYDUHQH�çHOMH�]D�VDYUåHQLP�
MHGLQVWYRP�V�%RJRP��QR�QLMH� UDM�SXQRJ�]DGRYROMVWYD� VYH�GRN�
QHGRVWDMH�RQDM�NRJD�OMXELPR��'D�VH�YUDWLPR�2ULJHQX��GRSXVWLW�
þHWH� GD� YDP� SUR�LWDP� QHåWR� L]� NQMLJH� NRMX� GUçLP� X� UXFL��
0QRJL��YLGMHYåL�PH�V�RYLP�VYHVNRP��PLVOH�GD�RQ�VDGUçL�PRMD�
ERJRVORYQD�GMHOD��8�VWYDUQRVWL�VDGUçL�)LORNDOLMX�� WM��DQWRORJLMX�
2ULJHQRYLK�VSLVD�NRMX�VDP�VNXSLR�V�PRMLP�GUDJLP�SULMDWHOMHP�
%D]LOLMHP�L]�&H]DUHMH�©�

/LVWDMXþL�QDSLVDQR��*UJXU�VH�]DXVWDYL�QD�VHGPRM�SURSRYLMHGL�
DOHNVDQGULMVNRJ�X�LWHOMD�R�3RQRYOMHQRP�]DNRQX��3RVOLMH�NUDWNH�
åXWQMH��XYHGHQH�GD�EL�VYUQXR�SR]RUQRVW�QD�RQR�åWR�MH�QDPMHUD�
YDR� SUR�LWDWL� L� GD� EL� LK� RNUXçLR� SRåWRYDQMHP�� *UJXU�� GREUR�
VYMHVWDQ�VYRMH�SURåORVWL�JRYRUQLND�NRMD�PX�MH�SULVNUELOD�R]QDNX�
ªNUåþDQVNRJ�'HPRVWHQD©��VYH�DQR�]DSR�H��LWDQMH��ª6YHFL��QD�
NRQ� åWR� VX� RWLåOL� RGDYGH�� QH� SRVWLçX� SRWSXQX� QDJUDGX� ]ERJ�
VYRMLK� ]DVOXJD�QHJR� WDNR�HU� R�HNXMX� L�QDV��ELOR�GD� VPR�RNOL�
MHYDOD��ELOR�GD�VPR�OLMHQ�LQH��1HPD�]D�QMLK�SRWSXQH�UDGRVWL�VYH�
GRN�SDWH�]ERJ�QDåLK�SRJUMHåDND�L�RSODNXMX�QDåH�JULMHKH��9LGLå��
GDNOH�� GD� $EUDKDP� MRå� �HND� GD� EL� SRVWLJDR� VDYUåHQR� VWDQMH��
ÿHNDMX� WDNR�HU� ,]DN� L� -DNRY� L� VYL� VYHFL� GD�EL� V� QDPD�SULPLOL�
VDYUåHQR�EODçHQVWYR��8LVWLQX��VDPR�MH�MHGQR�WLMHOR�NRMH��HND�GD�
EXGH� RSUDYGDQR�� VDPR� MH� MHGQR� WLMHOR� ]D� NRMH� VH� NDçH� GD�
XVNUåDYD�QD�SRVOMHGQMHP�VXGX��%LW�þHå��GDNOH�� VUHWDQ�DNR�EX�
GHå�ELR� VYHW�RGOD]HþL� L]�RYRJD�çLYRWD�� 6YH�X� VYHPX�ELW� þH� VD�
YUåHQD� UDGRVW�NDGD�QH�EXGH�QHGRVWDMDR�QLMHGDQ�XG� WYRPH� WL�
MHOX��,�WL�þHå��GDNOH��R�HNLYDWL�GUXJH�NDR�åWR�VL�L�VDP�ELR�R�HNLYDQ�©��
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DNRQ� åWR� MH� ]DYUåLOR� RYR� �LWDQMH� VYH� MH� SUHNULOD� WLåLQD�
SUHSXQD�XVSRPHQD� L� VYL� VX�SR�HOL�QDQRYR�UD]PLåOMDWL�R�

VKYDþDQMX�NRMLP�VX�VOLMHGLOL�GMHORYDQMH�URGLWHOMD��SULMDWHOMD��VX�
SXWQLND�L��DN�QHSULMDWHOMD�RVWDYOMHQLK�QD�]HPOML��0LVDR�����LFH�
LåOD�MH�SUHPD�RQLPD�NRMH�MH�%RJ�SRVWDYLR�X�QMLKRY�çLYRW��SUHPD�
RQRP�]DJRQHWQRP�NULçDQMX�RGQRVD�NRMH�VPUW�QH�GD�SRQLåWDYD��
QHJR�UD]MDåQMDYD��X]GLçH��XVDYUåXMH��7NR�X�H�X�çLYRW�GUXJRJD��
XOD]L�X�QM� ]DXYLMHN��GLR� MH�QMHJRYH�SRYLMHVWL��$NR� MH� LVWLQD�GD�
VYHFL� SULSDGDMX� VYLPD�� LVWLQD� MH� GD� PDMND���� RVWDMH� PDMNRP�
NDGD� MH� L� VYHWLFD�� 8� WRP� WUHQXWNX� PUDPRUQR� OLFH� (OL]DEHWH�
���������������SRUWXJDOVNH�NUDOMLFH��]DOL�VH��NDR�QHNDGD��VX]D�
PD�GRN�MH�UD]PLåOMDOD�R�EUL]L�L�R�WROLNLP�PROLWYDPD�XSXþHQLP�
%RJX� ]D� QMH]LQX� GMHFX� RVWDYOMHQX� QD� ]HPOML�� ª,PDR� MH� SUDYR�
*UJXU�9HOLNL©��UH�H��ªNDGD�MH�XVWYUGLR�GD�MH�OMXEDY�SRSXW�çGUD�
OD�NRML� VH�GLçH����7UHED� VH�QDSUHJQXWL�NDGD� MH�X� LJUL� VORERGD��
.DGD�EL� VH�GUXJL�PRJOL�SULVLOLWL�QD�GREUR�� VYH�EL�ELOR�PQRJR�
ODNåH��1R��WR��DN�QL�%RJ�QH��LQL��1DåD�PRþ�]DJRYDUDQMD�WUHED�
XYLMHN� YRGLWL� UD�XQD� R� çHOML� GUXJLK� L�� SRQHNDGD�� MHGLQD� VWYDU�
NRMX�PRçHPR�X�LQLWL� MH� VDPR�VWUHSLWL� L�GRND]DWL� VYRMX� OMXEDY��
2YX� SRGXNX©�� QDVWDYL� (OL]DEHWD�� ªSULKYDWLOD� VDP� YHþ� ]D�
YULMHPH� çLYRWD��.ROLNR� VDP� SXWD� VKYDWLOD� GD�PH�PXç� YDUD� V�
GUXJLP�çHQDPD��.ROLNR�VX�PL�SXWD�QD�GYRUX�SRNXåDYDOL�RWYR�
ULWL� R�L� ]D� QMHJRYH� L]GDMH�� 1R�� QH� NDçH� OL� VH�� PRçGD�� GD� MH�

                                                 
���8��-RE��������
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OMXEDY� VOLMHSD"�� 8QDWR�� VYHPX�� GDNOH�� L]DEUDK� ELWL� VOLMHSD� GD�
ELK�RVYRMLOD�RQRJD�]D�NRJD�VDP�VH�XGDOD�]ERJ�SROLWL�NH�SRWUH�
EH��8�GDQDåQMH� YULMHPH©��QDVWDYL�� ªPXçHYL� L� çHQH�QD�=DSDGX�
PRJX� VL� GRSXVWLWL� L]DEUDWL� NRJD� OMXELWL�� /MXEDY� L� VORERGD� LGX�
]DMHGQR��8�PRMH�YULMHPH��L�PH�X�RVREDPD�PRMH�UD]LQH��OMXEDY�
QLMH�ELOD�WDNR�YDçQD�NDR�XJRYRU�L]PH�X�RELWHOML��SRUDGL�SROLWL�
�NRJ�UD�XQD�VYH�VH�çUWYRYDOR��7R�MH�RQR�]ERJ��HJD�VH�QD�RK�V�
PXçHP�XJOD�HQLP�L�QHYMHUQLP��,SDN��NDGD�MH�SDR�X�WHåNH�REOL�
NH�SRWLåWHQRVWL�QLNDGD�VH�QLVDP�XGDOMLOD�RG�QMHJD��EULQXOD�VDP�
VH�]D�QMHJD��SRGXSLUDOD�JD��7DNR�MH�VKYDWLR�GD�VDP�ELOD�MHGLQD�
NRMD�VDP�JD�XLVWLQX�LPDOD�SUL�VUFX��'D��]DNOMX�L��ªOMXEDY�MH�XL�
VWLQX�çGUDO�NRML�VH�GLçH�©�
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YH� MH� WR� LVWLQD©�� UH�H� )UDQMR� .VDYHUVNL� ���������������
=ERJ�WRJD�EL�ELOR�GREUR�GD�OMXGL�YLGH�NDNR�VPR�L�PL�ELOL�
SRWUHEQL�WX�H�OMXEDYL��PLORVU�D�L�SUDåWDQMD��$NR�QDV�VYHGX�

QD� ªNUåWHQH� MXQDNH©� VWDYOMDMXþL� QDV� QD� SRVWROMH� L� JOHGDMXþL�
SUHPD�QDPD� RGR]GR�� XNUDVW� þH� QDP�QDåX� OMXGVNRVW� EH]� NRMH�
QH� ELVPR� QL� ELOL� RYGMH�� 2WNDGD� VH� RYGMH� QD� =DSDGX� ������
RGOX�LOR�GD�MH�VDPR�5LP�RQDM�NRML�PRçH�SUL]QDWL�QDåX�VYHWRVW��
XYHOD� VX� VH� QD�HOD� R� NRMLPD� EL� ELOR� GREUR� SRUD]JRYDUDWL��
1DJODVDN�VWDYOMHQ�QD�MXQDåWYR�QDåHJD�SRQDåDQMD��QDNRQ�åWR�VX�
QDV�L]PMHULOL�SROD]HþL�RG�YMHçEDQMD�YUOLQD��YDçQRVW�GDQD�QDåLP�
ª�XGHVLPD©��]DU�WR�QLMH�]DVMHQLOR��LQMHQLFX�GD�VPR�ELOL�PXçHYL�L�
çHQH�RG�PHVD��V�JUDQLFDPD�L�VODERVWLPD"�=DåWR�VH��GDNOH��YLåH�
QH�L]QRVL�QD�YLGMHOR�QDåH�VLURPDåWYR"�1H�EL�OL�WDNR�SURL]LåOR�GD�
MH�QDåD�VYHWRVW�SULMH�QHJR�]DGDþD��QDSRU��WUDSOMHQMH��ELOD�GDU"��
.DGD�JRYRULPR�R�ªPLORVWL©�QH�R]QD�DYDPR�OL�GD�MH�EHVSODWQR�
RQR� åWR� %RJ� �LQL� X� QDPD"�� $NR� MH� WR� EHVSODWQR�� QLMH� ªELOR©�
SRYODåWHQLK�RVRED��EXGXþL�GD�VL�%RJ�QLNDGD�QH�GRSXåWD�YH]DWL�
UXNH��,SDN��SRJOHGDMWH�RNROR��QDMYHþL�GLR�QDV�SULVXWQLK�QD�RYRM�
.RORQDGL�VDVWDYOMHQ�MH�RG�SDSD��ELVNXSD��VYHþHQLND��UHGRYQLND�
L�UHGRYQLFD���ODQRYD�QHNRJ�7UHþHJ�UHGD��1R��X�QDURGX�%RçMHP�
VPR� XYLMHN� ELOL� PDQMLQD�� 5D]MDåQMHQMH� GD� VPR� L� PL� ELVNXSL��
VYHþHQLFL�� UHGRYQLFL� SR]QDYDOL� VODERVWL�� SRWLåWHQRVWL�� VOXçLOR�EL�
QDMPDQMH� GD� VH� VKYDWL� GD� QDV� W]Y�� ªSRYODåWHQL� SXWRYL©� QLVX�
SRåWHGMHOL� NUKNRVWL� L� WHçLQH� çLYRWD�� *OHGH� RYRJD� QH� PRJX�
]DERUDYLWL�NROLNR�MH�MDN�ELR�RVMHþDM�UD]R�DUDQRVWL�NRML�LVNXVLK�X�
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VYRMRM� VOXçEL�QD�'DOHNRP� LVWRNX��1HVSRVREQRVW� VSRUD]XPLMH�
YDQMD�]ERJ�QHSR]QDYDQMD�MH]LND��LQLOD�MH�GD�VDP�VH��HVWR�RVMH�
þDR�QHNRULVWDQ�SRSXW�NLSD��2GYRMHQRVW��RWSDGQLåWYD�RQLK�NRML�
VX�çLYMHOL�LVWH�]DPLVOL�NDR�L�MD��WMHOHVQD�VODERVW��EROHVWL��QHXVSMH�
VL�� SRWHåNRþH� VD� VWUDQH� RQLK� HXURSVNLK� NUåþDQD� NRMH� MH� ]DQL�
PDOR� VDPR����NUDVWL��SRVYLMHVWLOL� VX�PL� VYX� WHçLQX�KRGD�SURWLY�
VWUXMH��.ROLNR� VDP�SXWD� RVMHWLR� SRWUHEX� SREMHþL� X�$EHVLQLMX��
-Rå�N�WRPH�NROLND�JRU�LQD�X�]DNOMX�NX�GD�VDP�GREDU�GLR�VYRJD�
YUHPHQD�SRWURåLR�QD�SULSUHPDQMH��R�HNLYDQMH��QD�SXWRYDQMH�GD�
ELK� VWLJDR�GR�RGUHGLåWD��1H�NULMHP�YDP��NDWNDGD�PL� MH�çLYRW�
WDNR�GRVDGLR���GD�VDP�GROD]LR�GR�JUDQLFH�R�DMD��7DNR�HU�PL�VH�
QD�NRQFX�PRJD� OMXGVNRJ�KRGD��NDGD�VDP�WMHOHVQR�YHþ�ELR� LV�
WURåHQ�DOL� L�QDGDOMH�çHOMDQ�XþL�X�.LQX��X�LQLOR�GD�XLVWLQX�QLåWD�
QLVDP�X�LQLR��6PUWQD�ERUED�SRYH]DQD�V�GRMPRP�GD�VDP�PDOR�
X�LQLR�� XELOD�ND� PMHåDYLQD� NRMD� RJRU�XMH�� 8� WDNYRP� VWDQMX�
SULVXVWYR�SULMDWHOMD�� OMXED]DQ��LQ��SLVPR��ELMDKX�SRSXW�YRGH�X�
XçDUHQRM�SXVWLQML��9L�NRML�PH�YLGLWH�X�SRWSXQRVWL�R�LPD�%Rç�
MLP� VKYDWLW� þH� WH� ]DåWR� VDP�� GDNOH�� OLåHQ� VYDNRJ� OMXGVNRJ�
RVMHþDMD��PROLR� SULMDWHOMD� äLPXQD�5RGULJXH]D� X� 3RUWXJDOX� GD�
PL�QDSLåH�ªSLVPR�WDNR�GXJR�GD�PL�]D��LWDQMH�WUHEDMX�QDMPDQMH�
WUL� GDQD©�� 1HNH� SUD]QLQH� PRJX� LVSXQLWL� VDPR� SULMDWHOML���� L�
QHPD�VYHFD�GR�NRMHJD�WL�MH�VWDOR�©�

ª)UDQMR��YUOR�PL�MH�GUDJR©��UH�H�0DULMD�0DJGDOHQD�GH·3D]]L�
��������������ªGD�VL�JRYRULR�R�VYRMRM�OMXGVNRVWL��R�VYRMLP�JUD�
QLFDPD��3RUDYQDR�VL�PL�SXW�GD�VH�SULVMHWLP�NXåQMD�L�R�DMD�NRMH�
VDP�L� MD� LVNXVLOD�GR�JUDQLFH�VDPRXERMVWYD��8�WUHQXFLPD�NDGD�
ELK�X� UXNDPD� LPDOD� RåWDU�NXKLQMVNL�QRç��NDNR� VDP� VH� çXGLOD�
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GRNUDM�LWL�� 3HW� JRGLQD� NXåQML�� QDMMD�LK� QDSDVWL�� �DN� MD�LK� RG�
ELOR�NDNYH�QDMSRNYDUHQLMH�VDQMDULMH��D�QDNRQ�WRJD�VOMHGHþLK�åH�
VQDHVW�JRGLQD�SRWSXQH�VXKRþH����1LVDP��GDNOH��VKYDþDOD�%RçMH�
GMHORYDQMH�� ,SDN��RYD� WDNR�SURWXUMH�QD� LVNXVWYD�GRYHOD� VX�PH�
GR�WRJD�GD�SURQD�HP�VYMHWOR�X�WPLQL��X�HþL�PH�VKYDWLWL�GD�QH�
PRçH�SULPLWL�L�QRVLWL�YHOLNH�NDUL]PH�RQDM�WNR�QLMH�X�VWDQMX�SR�
GQRVLWL� YHOLNH� QDSDVWL� L� NXåQMH��.DGD� VDP� VYRMRM� SUHGVWRMQLFL�
UHNOD� NDNR� PL� VH� �LQL� GD� VH� QDOD]LP� X� SRWSXQRM� VOMHSRþL�
RSVNUEOMHQD� VDPR�PDOHQLP� VYMHWORP� YROMH� QH� SR�HWL� YULMH�DWL�
%RJD��PRMH� MH� VUFH� NUYDULOR��8SXþXMHP� RYH� ULMH�L� RQRPH� WNR�
PLVOL�GD�VH�SUHPD�QDPD��W]Y��PLVWLFLPD��%RJ�RGQRVLR�NDR�SUH�
PD�XJOHGQLP�OL�QRVWLPD�©�

ª%XGXþL�GD�VL�JRYRULOD�R�VDPRXERMVWYX©��XPLMHåD�VH�,JQDFL�
MH�/RMROVNL� ���������������ªçHOLR�ELK�VH� L� MD�SULVMHWLWL�GXERNRJ�
GXåHYQRJ�ORPD�NRML�PH�MH�]DKYDWLR�X�0DQUH]L�������QD�SR�HW�
NX� PRJD� GXKRYQRJ� KRGD�� 'YRMEH�� REHVKUDEUHQMD�� VNUXSXOL��
0MHVHFLPD�VDP�PRUDR�çLYMHWL�V�RYLP�VYDJGDQMLP�NUXKRP�NRML�
PH�MH��DN�GRYHR�GR�UXED�VDPRXERMVWYD��1LMH�PH�WROLNR�PX�LOD�
�LQMHQLFD�GD�PH�MH�,QNYL]LFLMD�]DWYDUDOD�YLåH�SXWD��NROLNR�PH�MH�
PX�LOD�EROHVW�VNUXSXOR]QRVWL��'D��VMHþDP�VH�GD�VDP�MRå�MHGDQ�
SXW�SDR�X�GXERNL�GXKRYQL�ORP�������NDGD�MH�NDUGLQDO�&DUDID�
SRVWDR� SDSD� X]HYåL� LPH� 3DYDR� ,9�� 7DGD� VX� PL� GUKWDOH� VYH�
NRVWL�X�WLMHOX��*RGLQDPD�SULMH�X�9HQHFLML���������QDSDGDR�VDP�
JD� ]ERJ� QMHJRYD� WYUGRJ� L� QHSRSXVWOMLYRJ� SRQDåDQMD�� D� VDGD�
VDP� PX�� HYR�� NDGD� MH� L]DEUDQ� QD� SDSLQVNX� VWROLFX�� PRUDR�
LVND]DWL�SRVHEQX�SRVOXåQRVW�RQLP��HWYUWLP�]DYMHWRP�NRML�VDP�
XSUDYR�MD�XYHR�X�'UXçEX��.DNR�VDP�VDPR�SDWLR�]ERJ�JODVLQD��
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D�SRWKUDQMLYDR� LK� MH� VDP�3DYDR� ,9���JODVLQD�R�GRXåQLåWYX� L� R�
VNULYDQMX� RUXçMD� åWR� MH� VYH�GRYHOR�GR�SUHWUHVD�X�QDåRM�NXþL�X�
5LPX��7DGD� VDP� MDVQR� VKYDWLR� NROLNR� MH� YDçQR�PROLWL� ]D� SD�
SX�©�

ª*OHGH�GXERNLK�GXåHYQLK�ORPRYD��GRSXVWLWH�GD�YDP�VH�L�MD�
LVSRYMHGLP©�� UH�H� *UJXU� 1D]LMDQVNL�� ªÿLWDYRJ� VDP� çLYRWD�
LPDR�SRWUHEX�QD�QHNRJD�VH�QDVORQLWL��6ODERVW�PRMH�QDUDYL�SR�
YH]DQX�V�GXERNRP�SRWUHERP�]D�SULMDWHOMVWYRP�YHþ�SR]QDMHWH��
3RQHWNR� MH�PLVOLR�GD� VDP�GXKRYQR�QHXUDYQRWHçHQ��3R]QDMHWH�
WDNR�HU�L�PRMX�SRWUHEX�GD�JRYRULP�R�VHEL��GD�RWNULYDP�VWDQMD�
VYRJD� GXKD��ÿLQMHQLFD� GD� QLVDP�XåDR� X� REUD]DF� 
XREL�DMHQLK
�
VYHWDFD�QLMH�WDMQD�QL�]D�NRJD��7XçLR�VDP�VH�QD�UD]R�DUDQMD��VOD�
ERVWL� L�RVDPOMHQRVW��QDUR�LWR�SUL�NUDMX�VYRJD�çLYRWD��=QDP�GD�
EL�VH�QHWNR�RG�QDV�SRQDåDR�QD�GUXJD�LML�QD�LQ��1R��MD�VDP�*U�
JXU��9MHUQRVW�VHEL�VDPRPX��WDNRUHþL��ELOD�PL�MH�]DGDQD�PRMRP�
RVMHWOMLYRåþX�� 1H� çHOLP� SUHYLåH� GXçLWL� JRYRU�� DOL� GD� ELK� YDP�
GDR�VOLNX�VYRJD�GXKRYQRJ�VWDQMD�L�VYRMH�VWDUD�NH�EH]QDGQRVWL��
SRGVMHWLW�þX�YDV�QD�RQR�åWR�QDSLVDK�SULMDWHOMX�(XGR]LMX�� 
3LWDå�
PH�NDNR�VDP��9UOR� ORåH��1HPDP�YLåH�QL�%D]LOLMD�QL�&H]DULMD��
GXKRYQL�EUDW�L�WMHOHVQL�EUDW�VX�PUWYL��0RM�RWDF�L�PRMD�PDMND�VX�
PH� QDSXVWLOL�� PRJX� UHþL� V� 'DYLGRP�� 7MHOHVQR� VDP� REROLR�� D�
VWDURVW�QDSUHGXMH��%ULJH�PH�JXåH��D�]DGDWFL�VDWLUX��QH�PRJX�VH�
SRX]GDWL�X�SULMDWHOMH��D�&UNYD�MH�EH]�SDVWLUD��'REUR�Lå�H]DYD��D�
]OR� VH� RWYRUHQR� SRND]XMH�� KRGLPR� X� WPLQL�� QH� EOLVWD� QLMHGQD�
]YLMH]GD�YRGLOMD�L�.ULVW�VSDYD��äWR��LQLWL"�3R]QDMHP�MHGQR�MHGL�
QR� RVORER�HQMH� RG� VYDNH� EULJH�� VPUW�� $OL� PL� L� V� RQX� VWUDQX�
L]JOHGD�VWUDåQR�DNR�WR�PRUDP�SURFMHQMLYDWL�V�RYH�VWUDQH�
��©��

                                                 
���/HWWHUD�/;;;�D�(XGRVVLR��
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'LUOMLYD� MDVQRþD�NRMRP�VH�*UJXU� L]UD]LR�SRNUHQX�SULMDWHOMD�
-HURQLPD� ������������ GD� SURJRYRUL�� ª.DR� åWR� VL�PL� X� çLYRWX�
ELR�X�LWHOMHP�X�&DULJUDGX�WUL�JRGLQH��WDNR�VL�PL�WDNR�HU�VDGD�
SURWXPD�LR�SXW��.ROLNR�VPR�WL�L�MD�VOL�QL��WR�VX�GREUR�VKYDWLOL�
RQL�NRML�VX�QDV�SURX�DYDOL��-HGDQ�MH�VXYUHPHQL�SLVDF�QDSLVDR�GD�
VX�QDåH�QDUDYL�QDSUDYOMHQH�XSUDYR� WDNR�GD�EL� VH�PRJOH� UD]X�
PMHWL��WDQNRþXWQH��SUHRVMHWOMLYH��UD]GUDçOMLYH��VSRVREQH�]D�QMH�
çQRVW�� VSUHPQH� QD� SRGVPLMHK� L� ]DMHGOMLYRVW�� GXERNR� SURçHWH�
SULMDWHOMVWYRP��WDNR�OMXELWHOMLFH�JRYRUQLåWYD�L�NQMLçHYQRVWL�GD�MH�
OLMHS�L]UL�DM�]D�QMLK�ELR�SRVODVWLFD����6DGD��VOLMHGHþL�WYRM�SULPMHU��
GUDJL�*UJXUH���LQLP�RQR�åWR�VDP�]D�YULMHPH�]HPDOMVNRJ�çLYRWD�
�LQLR�V�QDMYHþLP�QDSRULPD��SUHSR]QDMHP�VYRMH�JUDQLFH�L�QH�YL�
GLP�LK�VDPR�NRG�GUXJLK��8]PLWH�X�UXNH�PRMD�SLVPD�L�VKYDWLW�
þHWH�NROLNR�VDP�SRQHNDGD�ELR�MHGDN��RåWDU��QHPLORVUGDQ�L���DN��
SURVW��1H�EUDQLP� VH��ELR� VDP�JUMHåQLN� WDNR�HU� L� ULMH�MX� L�SH�
URP��'D� X�PRPH� çLYRWX� QLVX� SRVWRMDOH� çHQH� SRSXW�0DUFHOH��
3DYH� L�(XVWRKLMH�NRMH� VX�PL�SRPDJDOH� L]JOD�LYDWL�PRMX�WHåNX�
QDUDY��ELR�ELK� MRå�JUXEOML� L�QHPLORVUGQLML��-DYQR�SUL]QDMHP�GD�
QLVDP�SRVMHGRYDR�RQX�PMHUX�çHQVNRVWL�NRMX�PRUD�LPDWL�VYDNL�
�RYMHN�GD�EL�ELR�]UHR��$NR�VH�LVNOMX�H�PRMH�SULMDWHOMLFH��JRWRYR�
QLWNR� QLMH� XVSLR� GXçH� çLYMHWL� X� PLUX� VD� PQRP�� 3ULVMHWLWH� VH�
NDNR�VDP�VH�ORåH�RGQRVLR�SUHPD�GUDJRP�5XILQX�SURWLY�NRMHJD�
QDSLVDK�GMHOR�$SRORJLD��SUHSXQR�SRGR]UHQMD�L�VUDPRWQLK�RSWX�
çDED��1H��5XILQH��WL�QLVL�ELR� 
RWURYQD� L�QLMHPD�çLYRWLQMD
�NDNR�
VDP�WH�WDGD�R]QD�LR����6DGD�VH�SUHG�YDPD��VYHFL�L�VYHWLFH�%RçMH��
QH�EUDQLP�YLåH�QD�QD�LQ�NDNR�VDP�WR��LQLR�FLMHORJ�VYRJD�çLYR�

                                                 
���-��3(5(=�'(�85%(/��$ËR�FULVWLDQR�,,��0DGULG��������������
���8VS��-(521,0��$SRORJLD�DGYHUVXV�OLEURV�5XILQL��/LEUL�WUHV��3/���������������
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WD��1HPD�YLåH�SRWUHEH�GD�VH�EUDQLP��EXGXþL�GD�VDP�MHGLQL� MD�
VDP�RQDM� WNR�PH�RSWXçXMH��'D� VDP�YDV�SRGVMHWLR�QD�RQR� åWR�
VDP�ELR��QLVDP�WR�X�LQLR� ]DWR� åWR�YL� WR�QH� ]QDWH��QHJR�GD�EL�
RQL� NRML� EL� QDV� PRJOL� �XWL� VKYDWLOL� GD� QDV� MH� WHçLQD� QDåLK�
RJUDQL�HQMH�SUDWLOD��LWDYRJ�çLYRWD��7R�QR��GREUR�VDP�VYMHVWDQ�
GD�QH�ELK�ELR�RYGMH�NDGD�EL�VH�PRMD�VYHWRVW�PMHULOD�GDQDåQMLP�
YDçHþLP�PMHULOLPD��1R��XSUDYR��LQMHQLFD�GD�VDP�RYGMH�SRGVMH�
þD�GD� MH�VYHWRVW�SRJODYLWR�%RçML�GDU��1LVPR�EH]�RJUDQL�HQMD� L�
JULMHKD��QLVPR�EROML�RG�WROLNLK�GUXJLK�NRML�VH�QH�QDOD]H�RYGMH�L�
NDGD�EL�RYLVLOR�R�PHQL©��GRGD��ªSUHSXVWLR�ELK�LP�VYRMH�PMHVWR��
$OL�L�L]ERU�GD�VWDYH�QDV�QD�RYX�.RORQDGX��D�QH�GUXJH��QDSUD�
YLOL�VX�OMXGVNLP�PMHULOLPD�OMXGL�]D�OMXGH��3RQHNDGD���NDR�åWR�WR�
QHNL�RG�YDV�]QDMX�L]�RVREQRJ�LVNXVWYD���SRQRV�MHGQRJ�QDURGD��
JUDGD� LOL� UHGD� LPDR� MH� YHþX� WHçLQX� GD� ELVPR� ELOL� SULVXWQL� QD�
RYRPH�PMHVWX�QHJR�VDPR�PMHULOR�VYHWRVWL�©�

ª2GOL�QR� UH�HQR©�� XVNOLNQX� JODVQR� %HUQDUG� L]� &ODLUYDX[D�
��������������� ª.UåþDQVND�PH�SUHGDMD��DVWL� NDR�QDMYHþHJ� FL�
VWHUFLWVNRJ� PLVWLND�� MHGQRJD� RG� QDMYHþLK� GXKRYQLK� SLVDFD�
6UHGQMHJD�YLMHND��REQRYLWHOMD�EHQHGLNWLQVNRJ�PRQDåNRJ�çLYR�
WD��WUDçHQRJ�VDYMHWQLND�SDSD��ELVNXSD��FDUHYD�L�NUDOMHYD��3RWL�
FDQ� VYRMLP� X�HQLNRP�� NRML� MH� SRVWDR� SDSD� (XJHQLMH� ,,,��
��������������� ]DX]LPDR� VDP� VH� ]D� 'UXJX� NULçDUVNX� YRMQX�
���������������,SDN��XQDWR��]DVOXJDPD��SUL]QDMHP�GD�VDP�ELR�
QDVLODQ�� QDJDR�� WRWDOLWDUDQ�� QHVSRVREDQ� SRGQLMHWL� SURWLYOMHQMH�
ELOR�NRMH�YUVWH��8]PLWH�X�UXNH�QHNR�RG�PRMLK�����SLVDPD�NRMD�
VH��XYDMX�L�VKYDWLW�þHWH��9Hþ�RG�PODGRVWL�KUDQLR�VDP�VNORQRVW�
YODGDWL�QDG�GUXJLPD� L�XYLMHN�UHþL�]DGQMX�ULMH���1HVDYLWOMLYRVW��
SRYH]DQD� VD� VOLMHSRP� OMXEDYOMX� SUHPD� SUHGDML�� SULMH�LOD�PL� MH�
SUHSR]QDWL�ERJRVORYQH�QRYRVWL�NRMH�MH�XYHR�$EHODUG�L�*LOEHUWR�
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3RUUHWDQR��9UOR�GREURKRWQR�GDW�PL�MH�QDVORY�GRFWRU�PHOOLIOXXV�
�VODWNL�QDX�LWHOM���DOL�NROLNR�MH�SXWD�RFDW��HVWR�ELR�SRPLMHåDQ�V�
PHGRP�� 8� VYRMX� REUDQX�� LSDN�� PRJX� L]MDYLWL� GD� VDP� RGELR�
XORJX� VDYUåHQRJ� �RYMHND� NRML� QH� SR]QDMH� GYRMEH� L� NROHEDQMD��
6DGD�ELK��VOLMHGHþL�-HURQLPRY�QD�LQ�PLåOMHQMD�L�]QDMXþL�WNR�VDP�
XVWYDUL��ELR�VSUHPDQ�XVWXSLWL�QHNRPH�VYRMH�PMHVWR�QD�RYRPH�
7UJX��PRçGD� VYRPH�SULMDWHOMX�9LOLPX�GL� 6DLQW�7KLHUU\����%LR�
VDP�PLVWLN��GD��DOL��LSDN��XYLMHN��RYMHN�RG�NUYL�L�PHVD�©�

ª*OHGH�NUYL� L�PHVD©��XPLMHåD�VH�0DULMD�(JLSDWVND��9��VW����
ªGUDJR�PL�MH�GD�VDP�X�0LJQHRY���VYH]DN�X�NRMHPX�VH�JRYRUL�R�
SXVWLQMDFLPD� L� WUDSOMHQLFLPD� HJLSDWVNH� SXVWLQMH�� VWDYOMHQD� WD�
NR�HU�L�MD��=QDWH�OL�NDNR�MH�QD]YDQ�GLR�NRML�VH�RGQRVL�QD�PHQH"�
6Y��0DULMD�(JLSDWVND��EOXGQLFD��'UXJLP�VYHFLPD�SULGRGDMH�VH�
R]QDND�PX�HQLND�� LVSRYMHGQLND�� ELVNXSD�� GMHYL�DQVWYD��0HQL��
NDR�WDNR�HU�L�3HODJLML�L�7DLGL�L�0DULML��EUDWL�QL�WUDSOMHQLND�$E�
UDKDPD��GRGLMHOMHQ� MH� 
SR�DVQL
�QDVORY�EOXGQLFH��1H�RVMHþDP�VH�
QLPDOR�QDSDGQXWRP��EXGXþL�GD�VDP�SRUDGL�VYRMH�SURåORVWL�RQR�
åWR� MHVDP��8RVWDORP�� ]QDWH� NROLNX� MH� SR]RUQRVW� ,VXV� LVND]DR�
EOXGQLFDPD��=DSDPWLW�þH�WH�GD�QDNRQ�åWR�VDP�VH�X�$OHNVDQG�
ULML�HJLSDWVNRM�EDYLOD�RYLP�]DQLPDQMHP��QDMVWDULMLP�QD�VYLMHWX��

                                                 
���9LOLP�GL�6DLQW�7KLHUU\���������������� MHGDQ�MH�RG�QDMYHþLK�ERJRVORYDFD�
]DSDGQRJ�6UHGQMHJ�YLMHND��%HQHGLNWLQDF��D�]DWLP�FLVWHUFLW��9H]DQ�MDNLP�
SULMDWHOMVWYRP�V�%HUQDUGRP�� V�QMLP�VXGMHOXMH�X�SRWKYDWX�REQRYH� UHGR�
YQLåWYD��0LVWL�QL�SLVDF��WYUGL�GD�VDPR�X� OMXEDYL�NRMX�WUHED� L]MHGQD�LWL�V�
'XKRP�� �RYMHN� SRVWLçH� VDYUåHQVWYR�� 6PLVDR� NUåþDQVNRJ� çLYRWD� VKYDþD�
NDR� VXGMHORYDQMH� X� çLYRWX� 7URMVWYD�� D� WDM� çLYRW� SRVMHGXMH� OMXEDY� NDR�
NOMX�QD�ULMH���

��� -�� 3�� 0LJQH� L]GDYD�� MH� ]ELUNH� WHNVWRYD� NUåþDQVNLK� SLVDFD�� DQWL�NLK� L�
VUHGQMRYMHNRYQLK��JU�NLK�L�ODWLQVNLK��0H�X�RYLP�WHNVWRYLPD�VYH]DN�����
GMHOD�3DWURORJLD�ODWLQD�VDGUçL�çLYRWRSLVH�L�L]UL�DMH�3XVWLQMVNLK�RWDFD���
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SODWLOD� VDP� VL� SXW� EURGRP�GR� -HUX]DOHPD� 
X� QDUDYL
�� 6WLJDYåL�
WDPR��NROLNR�VDP�VH�SXWD�SRGDOD�GD�ELK�PRJOD�çLYMHWL��6YD�VX�
WD�LVNXVWYD�REOLNRYDYDOD�PRMH�çLYOMHQMH��.DGD�VDP�MHGQRJD�GD�
QD� KWMHOD� XþL� X� FUNYX� 6Y�� JURED� L� QHåWR� PH� ]DXVWDYLOR� YDQL��
VKYDWLOD�VDP�GD�çLYRW�X�VNODGX�V��XOLPD�QLMH�VYH��-DVQR�VDP�UD�
]XPMHOD� GD� VDP� VL� QDSUDYLOD� VDGDåQMRVW� V� RQX� VWUDQX� VDGD�
åQMRVWL��GD�VDP�XWDPQL�HQD�SUHGRGçEDPD�NRMH�VDP�GUçDOD�LVWL�
QLWLPD�GD�QH�ELK�GRYHOD� X� SLWDQMH� VYRM� QD�LQ� çLYOMHQMD��.DNR�
ELK�LQD�H�GUXJD�LMH�SUHçLYMHOD"��.DGD�VX�PL�VH�L]QHQDGD�RWYR�
ULOH�R�L�L�NDGD�VDP�SR�HOD�JOHGDWL�çLYRW�V�GUXJH�WR�NH�JOHGLåWD��
RGOX�LK� SREMHþL� V� GUXJX� VWUDQX� -RUGDQD�� X� SXVWLQMX���� 6DPR�
RQDM�WNR�MH�VSRVREDQ�]D�YHOLNL�çDU��X�GREUX�L�X�]OX��VSRVREDQ�MH�
]D�YHOLNH�L]ERUH��DOL�NDNYX�MH�WHåNX�çUWYX�VD�VRERP�GRQLR�RYDM�
JUXEL�SUHPMHåWDM�� WR�PRJX�VKYDWLWL� VDPR�RQL� L]PH�X�YDV�NRML�
VX�JD�LVNXVLOL��6HGDPQDHVW�GXJLK�JRGLQD�ERUEH�V�SURåORåþX��VD�
VMHþDQMHP�NRMH�PL�MH�QD�çLY�L�SODVWL�DQ�QD�LQ�GRQRVLOR�LVNXVWYD��
SRJODYLWR�RQD�QDMJUMHåQLMD��3ULURGD�çHOL�VYRM�GLR��D�QDMYLåH�RQGD�
NDGD�MH�QDX�HQD�LPDWL�JD��,�QHPD�]DNRQD�NRML�WR�PRçH�]DEUD�
QLWL��$�PRMD�SULURGD����NROLNR�MH�ELOD�L]JODGQMHOD��.DGD�EL�PX�
åNDUFL�L�çHQH�NRML�SUROD]H�LVSUHG�QDåLK�QRJX�RYLP�7UJRP�]QDOL�
GD�QLVPR�VDPR�NLSRYL�RG�WUDYHUWLQD��QHJR�PXçHYL�L�çHQH�VSR�
VREQL�]D�VWUDVW��]D�SROHWH��VODEL�L�MDNL�X�LVWR�YULMHPH��PMHåDYLQD�
QDJRQD�X�ERUEL� ]D�SRMHGLQD�GREUD��PQRåWYR�X� WUDçHQMX� UHGD��
RVMHWLOL�EL�VH�XWMHåHQLPD��3RWUHED�]D�KUDQRP��RGPRURP��GMHOR�
YDQMHP��]DåWLWRP�SULOLNRP�RVYDMDQMD�VYLMHWD��SRWUHED�QXWDUQMH�
JD�çLYRWD�L�GUXåWYHQRJ�çLYRWD��VSROQRVW�L�QDVLOQRVW��YUXþD�çHOMD�
]D� YODGDYLQRP� L� QMHçQRåþX�� RYDNDY� VNXS� QDJRQD� QLMH�PRJDR�
]DMHGQR�çLYMHWL�YHþ�RG�SR�HWND�X�PLUQRP�VNODGX��7DNDY�VNODG�
                                                 
���8VS��-��0��6$8*(7��0DULD�(JL]LDFD��QDWXNQLFD���X��%6�9,,,�������������
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PRUD�UDVWL� L�PRUD�VH�RVYRMLWL� L�SRND]XMH�GR�NRMH�WR�NH�QDP�MH�
QDåH�OMXGVNR�ELþH�GDQR�NDR�QDFUW��SRVODQMH�L�]DGDWDN��7UHEDPR�
VH� REOLNRYDWL� RVREQR� XQRVHþL� UHG�� XMHGLQMXMXþL� L� SURçLPDMXþL�
VYH�QDåH�QDJRQH�L�VYH�QDåH�VLOH��'UXJLP�ULMH�LPD��VYH�WUHED�ELWL�
VMHGLQMHQR�L�SRVYRMHQR�X�OMXEDYL��ÿRYMHN�MH�SULURGRP�QHVUH�HQD�
GDWRVW� NRMD� LPD� SRWUHEX� XSRWSXQLWL� VH� SUHNR� OMXEDYL�� 3UL�
YX�HQD� WRP� /MXEDYOMX� VYH� VDP� RVWDYLOD�� L]DEUDYåL� çLYMHWL� X�
SXVWLQML��DOL�XYLMHN�SUDþHQD�çLYLP�VMHþDQMHP�QD�VYRMX�OMXGVNRVW�
L�QD�VYRMH�JUDQLFH��åWR�PL�MH�SRPRJOR�QH�L]JXELWL�GRWLFDM�V�RYLP�
VYLMHWRP��=ERJ�WRJD�VDP��SRQDYOMDP��SRQRVQD�GD�PH�VH�OMXGL�
VMHþDMX�NDR�VY��0DULMH�(JLSDWVNH��EOXGQLFH��WH�VYLPD�REMDYOMXMHP�
GD� VH� VWUDVWL� QH�PRJX� XQLåWLWL� QHJR� VDPR� XSXWLWL� X� GUXJRP�
VPMHUX�� 1DPLVDR� QLMH� GRNLQXWL� LOL�� MRå� JRUH�� SULNULWL�� QHJR�
XSUDYLWL�X�SUDYRP�VPMHUX�L�LVNRULVWLWL�WX�VQDJX��WX�YDWUX�NRMX�
QRVLPR�X�VHEL��'REUR� MH�UHNDR�*UJXU�9HOLNL�GD� 
VH��RYMHNRYR�
VDYUåHQVWYR�VDVWRML�X�SRVWL]DQMX�VNODGD
���©�

0DULMLQR�L]UH�HQR�VYMHGR�DQVWYR�L]JOHGDOR�MH�MDVQRP�SRWYU�
GRP�NDNR�MH�]D�çLYRWD�XVSMHOD�WHçLWL�SUHPD�ªMHGLQVWYX©��XQDWR��
VNORQRVWLPD�L�SUHGRGçEDPD�NRMH�VX�MH�MRå�X]QHPLULYDOH�L�NRML�
PD�VH�QLMH�SUHGDYDOD��3UHPGD�MRå�QLMH�ELOD�XVSMHOD�QMLPD�]DYOD�
GDWL�L�VYH�LK�SUDYLOQR�XVPMHULWL��QLVX�MH�XVSMHOL�VSULMH�LWL�GDWL�VH�
SULYXþL�RQLP�åWR�MH�%RJ��LQLR�QDG�QMRP��

ª*RYRUHþL� R� VHEL��0DULMD©�� XPLMHåD� VH�3HODJLMD� -HUX]DOHP�
VND� �,9�� VW���� ªWR� MH� NDR� GD� VL� REQRYLOD� XVSRPHQX� QD� PRMX�
SRYLMHVW��6YL�]QDWH�GD�VDP�WDNR�HU�L�MD�ELOD�EOXGQLFD��6YLMHW�ND�
]DOLåWD� X� NRMHPX� VH� LVWDNRK� NDR� JOXPLFD�� QDMSULMH� X� MHGQRP�
IHQL�NRP�JUDGX�� ]DWLP�X�$QWLRKLML��SULPRUDR�PH� MH�RGUHþL� VH�

                                                 
��� 8�� �� 5HJXP� ,� ���� ��� 3RVOMHGQMD� LVWUDçLYDQMD� GRYHOD� VX� GR� VSR]QDMH� GD�
&RPPHQWR�D���5H�QLMH�*UJXURYR�GMHOR�NDNR�VH�SR�SUHGDML�VPDWUDOR���
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VYDNH�YULMHGQRVWL�GD�ELK�LVSOLYDOD��8VSMHK�VDP�SODWLOD�VYRMLP�WL�
MHORP�GR�WH�WR�NH�GD�QLMH�SRVWRMDOR�QLåWD�EHVUDPQR�åWR�QLVDP�
X�LQLOD� QD� SR]RUQLFL� L� X� çLYRWX�� VDPR�GD� ELK� SRVWDOD� JODVRYL�
WRP��7L�VL�0DULMD©��GRGD��ªEDUHP�SREMHJOD�X�SXVWLQMX�L�PRUDOD�
VL�VH�ERULWL�VDPR�SURWLY�VYRMLK�SUHGRGçDED��-D�VDP�VH��QDSURWLY��
QDNRQ� åWR� VDP� MHGDQSXW� SURPLMHQLOD� çLYRW�� PRUDOD� ERULWL�
SURWLY�VYRMLK�PQRJREURMQLK�OMXEDYQLND�L�SURWLY�RERçDYDWHOMD�L]�
WRJD� YUHPHQD� NRML� PL� QLVX� GDYDOL� PLUD�� 6MHþDå� OL� VH� NDG� VX�
XYMHULOL�SUHIHNWD�$QWLRKLMH�GD�SRåDOMH�QDRUXçDQH�YRMQLNH�GD�PH�
VLORP�XGDOMH�L]�PRJD�SXVWLQMVNRJ�ERUDYLåWD�"��'YRVWUXND�ERU�
ED��GDNOH��SURWLY� VHEH� VDPH� L�SURWLY�RQLK�NRML�QLVX�SUL]QDYDOL�
VYRMHYROMQR� ]DWR�HQLåWYR� NRMH� VDP� L]DEUDOD� NDR� çLYRW�� .ROLNR�
PL�MH�YUHPHQD�WUHEDOR�GD�]DERUDYLP��NROLNR�ERUEH�GD�VWYDUQR�
]DERUDYLP� RQX� NRMD� VDP�ELOD�� ,SDN�� VDGD� VDP� RYGMH� V� YDPD��
,PDR�VL�SUDYR�� ,YDQH�=ODWRXVWL��NDGD�VL�GRQRVHþL�PH�NDR�SUL�
PMHU�X�MHGQRM�VYRMRM�SURSRYLMHGL�L]MDYLR��
1HND�QLWNR�QH�R�DMD�
YD��%RJ�QLMH�SRSXW��RYMHND
���©�

'LUQXW�RYDNYLP�KUDEULP�VYMHGR�HQMHP�RYH�VYHWRVWL�LOL�REUD�
þHQH�VWUDVWL��'RPLQLN�*X]PDQ��RNR��������������WDNR�HU�RVMH�
WL�SRWUHEX�UD]JROLWLWL�VYRMX�GXåX��'MH�MRP�SULURGQRåþX�VMHWL�VH�
NDNR�MH��SULMH�VDPH�VPUWL��GRN�MH�SRWLFDR�VYRMX�VXEUDþX�QD�XV�
WUDMQRVW�X�YMHUQRVWL��R�LWRYDR�ªGD�MH�UDGLMH�UD]JRYDUDR�V�GMHYRM�
NDPD��QHJR�OL�VD�VWDULMLP�çHQDPD©����%LMDåH�WR�LVSRYLMHVW�NRMD�MH�
GROD]LOD�L]�VUFD��JRYRU�GD�OMXGVND�NUKNRVW��XYLMHN�SULVXWQD��QLMH�
SUHYDJQXOD�QDG�SULYOD�QRåþX�%RçMH�OMHSRWH��

                                                 
��� ,9$1� =/$72867,� L]YMHåþXMH� R� 3HODJLMLQX� VYMHGR�HQMX� X�� &RPPHQWR� D�
0DWWHR�²�2PHOLD�/;9,,����3*������]ELUND�����������

���%/$æ(1,� -25'$1�6$.6216.,��9LWD�GL� VDQ�'RPHQLFR��XUHGLR�*��%(51$�
126��0LODQR�������������
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3RVOLMH�'RPLQLNRYD�SUL]QDQMD�L�GUXJL�VX�VH�çHOMHOL�XPLMHåDWL�
X�UD]JRYRU��)DELROD� �,9��VW���� ULPVND�XJOHGQD�JRVSR�D� L]�REL�
WHOML�)DEL�NRMX�MH�-HURQLP����������KYDOLR��QH�SURSXVWL�SULOLNX�
SRQRYLWL�RQR�åWR�MH�YHþ�MHGDQSXW�X�LQLOD�X�ED]LOLFL�VY��,YDQD�/D�
WHUDQVNRJ�� SUHG� ULPVNLP� ELVNXSRP� L� VNXSOMHQLP� YMHUQLFLPD��
ª3UL]QDMHP©��UH�H��ªRQR�åWR�VDP�ELOD��çHQD�ODNRXPQD�L�SXWHQD��
3UYL�PL�MH�EUDN�SRVOXçLR�NDR�SRNULþH�]D�QHXWDçLYX�çH��]D�XçLW�
NRP��.DGD� VDP� VH�SRVOLMH� UD]YHOD� RG�SUYRJ�PXçD��PQRJL� VX�
VKYDWLOL����åWR�MH�YULOR�X�ORQFX�©�

3RWUHED�GD�VH�QD�VYMHWOR�L]QHVH�NUKNRVW�L�JUDQLFH�REX]HOD�MH�
VYLK������,]JOHGDOR�MH�GD�LP�MH�YDçQLMH�JRYRULWL�R�VDPLPD�VHEL�
YLåH�QHJR�R�WROLNLP�GMHOLPD�NUHSRVWL�L�MXQDåWYD�NRML�VX�R]QD�LOL�
QMLKRYH� çLYRWH�� 1R�� PLVOLOL� VX� GD� þH� VH� %RçMH� SRVYHWLWHOMVNR�
GMHORYDQMH�EROMH�LVWDNQXWL�DNR�VH�VWDYL�QDVXSURW�SURWXUMH�MLPD�L�
VODERVWLPD�NRMLPD�VYDWNR�RELOXMH��'UçDOL�VX�MRå�GD�EL�OMXGLPD�V�
7UJD� ELOR� GUDçH� L� NRULVQLMH� YLGMHWL� VYHFD�VODELþD� QHJR� VYHFD�
MXQDND��

'D�VH�QLMH�XPLMHåDR�&HOHVWLQ�9���������������������SDSD�UH�
GRYQLN��JRYRU�R�]DPNDPD�]OD�L�R�VQD]L�NRMD�L]YLUH�L]�SULDQMDQMD�
X]�GREUR�MRå�EL�GXJR�SRWUDMDR��1R��RQ��X]GLJQXYåL�UXNX��SUL�
YX�H� SR]RUQRVW� VNXSD� NRML�� ]QDWLçHOMDQ� �XWL� SDSX� NRML� MH� RG�
VWXSLR� QDNRQ� VDPR� �HWLUL� PMHVHFD�� QDSQX� XåL� GD� JD� �XMH��
ª3RåWRYDQL©��]DSR�H��ªEXGXþL�GD�VPR�RGOX�LOL�JRYRULWL�R�QDåRM�
OMXGVNRVWL� L�R�RQRPH�åWR� MH�SUDWL��GRSXVWLWH�GD� MD�UHNQHP�SR�
VOMHGQMX�ULMH���3ULVMHWLWH�VH�PRMH�GUDPH��-D��VWDUL�L�QHLVNXVQL�SX�
VWLQMDN��ELR�VDP�L]DEUDQ�]D�SDSX�SULMHOD]QRJ�UD]GREOMD�GD�ELK�
X�LQLR�NUDM�SUHSLUNDPD�L]PH�X�NUDOMD��SOHPLþNLK�ULPVNLK�REL�
WHOML�L�NDUGLQDOk�NRML�VX�ELOL�YLåH�SULYUçHQL�VYRMLP�RVREQLP�L�QD�



/XLJL�3DGRYHVH��5D]JRYRUL�VYHWDFD�QD�7UJX�VY��3HWUD�

 

36 

URGQLP�SURELFLPD�QHJR�&UNYL�%RçMRM��3ULVLOLOL�VX�PH�SULKYDWLWL�
XVWROL�HQMH�]D�SDSX������VUSQMD��������QDWXNQXYåL�GD�ELK�SR�L�
QLR�VPUWQL�JULMHK�DNR�ELK�WR�RGELR��,��MD�VDP���WDNR�MHGQRVWD�
YQR����SRYMHURYDR�X�WR��2QR�åWR�VH�SRVOLMH�GRJRGLOR��WR�]QDWH��
QD�RK�VH�RNUXçHQ�VSOHWNDULPD��SROLWLNDQWLPD�NRML�VX�QDVWRMDOL�
LVNRULVWLWL�PRMX� EH]D]OHQRVW� X� NRULVW� VYRMLK� GçHSRYD� LOL� GD� EL�
XWDçLOL�çH��]D�YODåþX�NRMD�VYHþHQVWYX�SR�HVWR�VOXçL�GD�QDGRNQD�
GL�GUXJH�SUD]QLQH��6YH�VDP�SULKYDWLR��VYH�GR�JUDQLFH�QHPRJX�
þHJD�� DOL� ]QDWH� OL� GD� ]DGXJR� QLVDP� VKYDþDR� NROLNR� VH� VDPR�
JRYRUNDOR� R� PRMRM� SURVWRGXåQRVWL� L� QHSULSUHPOMHQRVWL"� 3DSD�
SULMHOD]QRJ� UD]GREOMD�� GD�� DOL� SULMHOD]QRJ� UD]GREOMD� NRULVQRJD�
]D�VSOHWNDURåH��D�QH�]D�SRWSLVDQRJD�NRML�MH�X�VHEL�SUROD]LR�NUR]�
SDNDR��9HOLNL�'DQWH�VWDYLR�PH�MH�XQXWUD�SRUDGL�YHOLNRJ�RGVWX�
SD�NRML�VDP�X�LQLR�]ERJ�SODåOMLYRVWL����QH�VKYDWLYåL�NROLNX�VDP�
KUDEURVW�SRVMHGRYDR�NDGD�VDP�SUL]QDR�VYRMX�QHVSRVREQRVW�]D�
YR�HQMH�3HWURYD�SULMHVWROMD��6MHþDP�VH���NDR�GD�MH�WR�ELOR�GDQDV�
��NDGD�VDP�VUDPHçOMLYR�SRGVMHWLR�QD�PRJXþQRVW�VYRJD�RGVWXSD�
����SURVLQFD���������,VWLQD�MH�GD�VX�YHþ�RG�������FUNYHQL�SUD�
YQLFL� SR�HOL� UD]PLåOMDWL� R�PRJXþQRVWL� GD� SDSD� RGVWXSL�� DOL� VD�
PQRP�MH�UD]JODEDQMH�SRVWDMDOR�]ELOMRP�L�WR� MH�VWYDUDOR�]EUNX��
'REURQDPMHUQL�� ]DMHGQR� V� NUDOMHP� .DUORP� ,,��� WUDçLOL� VX� GD�
RVWDQHP�� �DN� L� RQL� NRML� VX� PH�PU]LOL� �LQLOL� VX� LVWR� ERMHþL� VH�
L]JXELWL� NRULVWL� NRMH� VX� FUSLOL� L]� PRMH� VODERVWL�� $� MD�"� 7UDçLR�
VDP�RG�%RJD�QDJOX�VPUW�NRMD�EL�PL�ELOD�
GHXV�H[�PDFKLQD
��åWR�
EL�UD]ULMHåLOR�PRMX�GUDPX�X�NRMRM�VDP�ELR�NUYQLN�L�çUWYD��-Rå�VH�
QLMH� ELOR� GRJRGLOR� GD� EL� MHGDQ� SDSD� RVWDYLR� VYRMH� SULMHVWROMH��
'REUR�]QDP�GD�VX�QHNL�PRML�SUHGåDVQLFL�ELOL�QHVSRVREQL��QH�
SRGREQL�� �DN� VDEODçQMLYL�� DOL� VH� XYLMHN�SRNXåDYDOR� SULNULWL� LP�
                                                 
���8VS��'LYLQD�&RPPHGLD��,QIHUQR�,��������
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JUDQLFH�L�PDQH�GRYRGHþL�LK���YLåH�LOL�PDQMH�SULURGQR���GR�NUDMD�
QMLKRYD�YODGDQMD��0RçHWH�OL�VH�SULVMHWLWL�SRWUHVD�NRML�VDP�SURL]�
YHR� NDGD� VDP� ���� SURVLQFD� ������ RGVWXSLR� X� 1DSXOMX� SUHG�
VYLP� NDUGLQDOLPD"��2GUçDK� VYRM� JRYRU� L]QLMHYåL� RQR� åWR� VDP�
X�LQLR�]D��HWLUL�PMHVHFD��SUR�LWDK�XUHGEX�R�RVWDYFL�SDSH�X�VOX�
�DMX�GD�QHNL�PRM�QDVOMHGQLN�EXGH�KWLR�X�LQLWL�LVWR��]DWLP�SUR�
�LWDK�L]MDYX�R�RVWDYFL��VL�RK�V�SULMHVWROMD��VNLGRK�VD�VHEH�SDSLQ�
VND�RELOMHçMD��VNLGRK�SUVWHQ��SDSLQVNX�NUXQX��SODåW�L�SRQRYQR�
X]HK�VLYR�UHGRYQL�NR�RGLMHOR��,�WDNR��SRSXW�ELOR�NRMHJ�UHGRYQL�
ND�� VMHGRK� X]� QDMQLçX� VWXEX� SDSLQVNRJ� SULMHVWROMD�� .DGD� ELK�
YDP� UHNDR� GD� VDP� VH� WDGD� RVMHþDR� SRQLçHQLP� X� VYRMRM� OMXG�
VNRVWL��NULYR�ELK�L]MDYLR��2QR�åWR�PH�MH�VDJRULMHYDOR�L]QXWUD�EL�
MDåH�VWUDK�GD�QH�ELK�SRQL]LR�3HWURYR�SULMHVWROMH��REHå�DVWLR�JD�
VYRMRP�VODERåþX�L�QHVSRVREQRåþX��9MHUXMHP�GD�MH�PDOR�GMHOD�X�
SRYLMHVWL�LPDOR�GUDPDWVNX�QDELMHQRVW�MHGQDNX�RQRPH�åWR�VDP�
WDGD�RVMHWLR�GD� WUHEDP�X�LQLWL��6ODERVW�NRMD� VH� UD�D� L]�GYRMEH�
SDSL� SURL]YRGL� QHL]PMHUQX�PXNX�� DOL� VOXçL�� YMHUXMWH�PL�� VOXçL�
GD� VH� SRNDçH� GD� L� RQDM� WNR� MH� JRUH�PRçH� GYRMLWL�� VWUDåLWL� VH��
SRJULMHåLWL��8SUDYR��HWLUL�PMHVHFD�SDSLQVNRJ�YODGDQMD�]GURELOD�
VX� WROLNH� XYMHUHQRVWL� NRMH� VDP� SRWKUDQMLYDR� NDR� 
REL�DQ� �R�
YMHN
��3ULMH�ELMDK�XYMHUHQ�X�VYRMH� LVWLQH��ELMDK��RYMHN�VWDORçHQ��
QLNDGD� QLVDP� UD]JODEDR� LVWLQH� QD� NRMLPD� VDP� VDJUDGLR� VYRMH�
ELYVWYRYDQMH��QR�NDGD�VDP�SRVWDR�SDSD�GYRMED�PH�SR�HOD�SUD�
WLWL�NDR�QHUD]GYRMLYL�VXSXWQLN��6DGD��JOHGDMXþL�L]GDOHND��SUHSR�
]QDMHP� NROLNR� MH� EROQR� ELR� NRULVWDQ� WDM� VXSXWQLN� NRML�PH� MH�
SURJDQMDR�VYRMRP�SULVXWQRåþX��2GX]LPDMXþL�PL�SRJLEHOM�VWDOR�
çHQRVWL�� VD�XYDR�PH� MH�RG�SRJUMHåQLK� L]ERUD� L�RG�VDPRXYMHUH�
QRVWL�GD�SDSD�XYLMHN�PRUD�ELWL�X�SUDYX��7DNR�HU�L�]ERJ�VYRMH�
QDUDYL� QLNDGD� QH� ELK� PRJDR� ELWL� RGOX�QL� SDSD�� SDSD� MDNH�
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GXåHYQH� VQDJH�� RåWURXPDQ� ]DNRQRGDYDF� NDR� PRM� QDVOMHGQLN�
%RQLIDFLMH�9,,,��,VWR�WDNR�QLNDGD�QH�ELK�PRJDR�WUDçLWL�]D�VHEH�
SRWSXQX�YODVW�ELOR�QD�GXKRYQRM�ELOR�QD�YUHPHQLWRM�UD]LQL��NDR�
åWR� MH� WR�RQ�X�LQLR�� ,]�RVREQRJD� VDP� LVNXVWYD� VKYDWLR�GD�&U�
NYD�� GD� EL� VH� RGUçDOD�� WUHED� NUKNH� OMXGH� NRML� þH� SRND]DWL� GD�
NRUPLOR�3HWURYH�OD�H�QLMH�X�QMLKRYLP�UXNDPD��1R��]DNOMX�LPR�
UD]JRYRU�R�QDåRM�OMXGVNRVWL�L�R�QDåLP�JUDQLFDPD��.DR�åWR�VDP�
UHNDR�QD�VDPUWQRM�SRVWHOML������VYLEQMD���������
2PQLV�VSLULWXV�
ODXGHW�'RPLQXP
�� QHND� VYDWNR�KYDOL�*RVSRGLQD� ]ERJ� RQRJD�
åWR�MH�ELR�L�]ERJ�RQRJD�åWR�MHVW�©�

5LMH�L�&HOHVWLQD�9��GLUQXOH�VX�VNXS�L�XYHþDOH�QDNORQRVW�NRMX�
VX�VYL�RVMHþDOL�SUHPD�RYRPH�ªDQ�HRVNRP�SDSL©��WDNR�KUDEURP�
X�VODERVWL��
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69(7$&��ÿ29-(.�.2-,�-(��
6/2%2'$1�,�.2-,�26/2%$�$�
�

UHX]HYåL� ULMH�� X� LPH� VYLK�� RGYUDWL� PX� ,YDQ� =ODWRXVWL��
ª7YRMH� VYMHGR�DQVWYR�QLNDGD�QHþH� L]EOLMHGMHWL��+UDEUR� VL�

SRWYUGLR�RQR�åWR�VDP�QDSLVDR�X�VYRMRM�NQML]L�6XO�VDFHUGR]LR��6MH�
þDå�OL�VH�"©�

ª.DNR�QH�ELK©��X]YUDWL�&HOHVWLQ��ª8SUDYR�WYRMH�ULMH�L�GDOH�
VX�PL� VQDJX� ]D� SRVOMHGQML� ]DPDK��1DSDPHW� VDP� LK� QDX�LR� L�
�XYDR� NDR� SRSXGELQX� ]D� VOMHGHþLK� GYLMH� JRGLQH� QDNRQ� VYRJD�
RGVWXSD��3RQDYOMDP� WL� LK�GD� VYL� �XMX�� 
NDR� åWR�X�ELWNDPD�YL�
GLPR� QDMEROMH� YRMQLNH� GD� VH� QH� VDPR� VWUDVWYHQR� ERUH�� QHJR�
]QDMX� L�KUDEUR�SDVWL��WDNR�RQL�NRML�VX�GRåOL�GR�RYH�VOXçEH�WUH�
EDMX�ELWL�VSRVREQL�NDNR�REDYOMDWL�VYHþHQL�NX�VOXçEX��WDNR�RG�
VWXSLWL� RG� XSUDYOMDQMD�� NDR� åWR� L� SULOL�L� NUåþDQLPD� NRML� ]QDMX�
NDNR�MHGQR�WDNYR�SRYOD�HQMH�]DVOXçXMH�QDJUDGX�QLPDOR�PDQMX�
RG�RQH�]D�L]YUåDYDQMH�MHGQH�WDNYH�VOXçEH
����æHOLR�VDP�ELWL�WD�
NDY�
NUåþDQLQ
��1LåWD�YLåH�©��

3RQL]QR� &HOHVWLQRYR� VYMHGR�DQVWYR� L� VYMHGR�DQVWYR� RQLK�
NRML�VX�JRYRULOL�SRWDNQXOR�MH�)LOLSD�1HULD���������������GD�VH�
MDYL�� ª=QDWH� OL©�� XSLWD�� ª]DåWR� VDP� UDGRVWDQ� GD� VH� QDOD]LP�
PH�X�YDPD"�2YGMH�MH�VYDWNR�SULKYDþHQ�X�VYRMRM�UD]OLFL��-HGQD�
RG�YHOLNLK�SRWHåNRþD�NRMX�VDP�LVNXVLR�NDGD�VDP�ELR�QD�]HPOML�
VDVWRMDOD� VH� X� �LQMHQLFL� GD� VH�� SRQHNDGD�� REYH]LYDOR� RVREH� QD�
VDPRþX�GD�VH�QH�EL�SRND]DOH�åWR�VX�LOL�LK�VH�VLOLOR�ELWL�GUXJD�L�
                                                 
���6XO�VDFHUGR]LR�,,,�����

3�
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MLPD�RG�RQRJD�åWR�MHVX�SULVLOMDYDMXþL� LK�VDNULWL�VH�L]D�NUDEXOMH��
.ROLNH�VDP�NUDEXOMH�QDåDR�X�5LPX��XLVWLQX�ULPVNH�SRNODGH�RG�
����GDQD��7DGD� MH� L]JOHGDOR� WHåNLP�SRGLMHOLWL� QHåWR� V�QHNLP��
EXGXþL� GD� MH� ]QD�LOR� RWNULWL� QHåWR� R� VHEL�� SRVWDMXþL� UDQMLYLP��
2YGMH��QDSURWLY��L]QRåHQMH�VODERVWL��VLURPDåWYD��UD]R�DUDQMD�QH�
�LQL�QLåWD�GUXJR�QHJR�SRYHþDYD�UDGRVW�SULSDGQRVWL��2YGMH�QH�
PD�SRWUHEH�VNULYDQMD�ELOR��HJD��2YGMH�VPR�XLVWLQX�VORERGQL�©�

6D� VXSURWQH� VWUDQH� 7UJD�� RQH� LVWR�QH�� HYDQ�HOLVW� 0DUNR��
SRVWDYOMHQ�X]�0DULMX�(JLSDWVNX��UH�H��ª)LOLSH��GRGLUQXR�VL�WH�
PX�NRMD�PL�MH�YUOR�GUDJD�L�R�NRMRM�QLNDGD�QH�ELK�SUHVWDR�SLVDWL��
8RVWDORP��NDR� åWR�YLGLå��SUHGVWDYLOL� VX�PH�V�RORYNRP�X�UXFL��
6OXåDMXþL�3HWURYX�SURSRYLMHG�VKYDWLR� VDP�GD�,VXVRYR�GMHORYD�
QMH�ELMDåH�SRJODYLWR�RVORERGLWHOMVNR�GMHORYDQMH�RG�WROLNLK�URS�
VWDYD�NRMD�XWDPQL�XMX��RYMHND��=ERJ� WRJD� VDP�çHOLR�QDSLVDWL�
HYDQ�HOMH� VORERGH�� 7D� MH� VORERGD� PMHULOR� QD� WHPHOMX� NRMHJD�
WUHED�VXGLWL�VYH�åWR�VH�]ELYD�SRG�NUåþDQVNLP�LPHQRP��2QD�MH�
,VXVRYD� ELWQD� R]QDND� L� X� LVWR� YULMHPH� VDVWDYQL� GLR� X�HQLNRYH�
YMHURGRVWRMQRVWL�� .DNR� ELVPR�PRJOL� GMHORYDWL� L�PLVOLWL� SRSXW�
URERYD� QDVOMHGXMXþL� 8�LWHOMD� NRML� QDP� MH� QDYLMHVWLR� VORERGX��
GDSD�H�� XWMHORYLR� MX� MH"�� *OHGDMWH� GREUR�� SULOLNRP� SLVDQMD�
HYDQ�HOMD�QLNDGD�QLVDP�R�LWR�JRYRULR�R�QMRM��ELOR�PL�MH�GRYROM�
QR�GD�MH�SRNDçHP�X�,VXVX��'DQDV��QDSURWLY��OMXGL�R�QMRM�PQR�
JR�JRYRUH�EH]�GD� VH� VMHWH�GD� LPDWL� MH�QD�XVWLPD� MRå�QH� ]QD�L�
SRVMHGRYDWL� MH�� 1H� VKYDþDMX� GD� MH� RQD� QD�LQ�� OMXGVNL� SULPMHU�
WHçQMH�SUHPD�GREUX��SUHPD�VDPRRVWYDUHQMX��SRJODYLWR�MH�UDEH�
]D�RSUDYGDQMH�UDYQRGXåQRVWL�SUHPD�GUXJLPD��SURWXUMH�MD��QH�
UHGD��9MHUXMX��]DFLMHOR��GD�VH�RVMHþDMX�VORERGQLPD��DOL�SR�HVWR�
QH�]QDMX�]DåWR��GR�WR�NH�GD�çHOH�VDPR�RQR�åWR�GUXJL��LQH��D�WR�
MH�SULODJRGOMLYRVW��LOL��LQH�RQR�åWR�GUXJL�çHOH�GD�RQL��LQH��D�WR�MH�
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WRWDOLWDUL]DP��2G�3HWUD��NDR�L�RG�VYRJD�GUXJRJ�X�LWHOMD�3DYOD�
L]�7DU]D��SUHX]HR�VDP�GD�MH�RYD�VORERGD�SULMH�GDU�QHJR�RVYDMD�
QMH��WR�QR�NDR�VYHWRVW��.DR�åWR�MH�VH�SRVYHþHQ�X�.ULVWX��WDNR�MH�
VH�VORERGDQ�X�QMHPX��*DO���������1R��]DåWR�YDP�JRYRULWL�RYH�
VWYDUL�NDR�GD�LK�YL�QH�]QDWH"�7NR�RG�YDV�QH�SR]QDMH�PRMH�HYDQ�
�HOMH"�3ULVMHWLWH�VH�NDNR�MH�,VXV�UD]ELR�WRERçQMH�YMHUVNH�WHPHOMH�
SRWOD�HQRVWL� SRND]XMXþL� GD�%RJ�QLMH� QD� VWUDQL� RQRJD� WNR�QH�
SUDYHGQR� UDEL� YODVW� L� GD� QH� çHOL� SRVWRMHþH� QHMHGQDNRVWL� NRMH�
VYDNL� VXVWDY� QDVWRML� RSUDYGDWL� SULSLVXMXþL� LK� SULURGL�� DNR� QH��
�DN��%RJX��6YRMLP�RVORERGLWHOMVNLP��DOL�QH�]DVOMHSOMHQLP��GMH�
ORYDQMHP� ,VXV� MH� SRJRGLR� JULMHK� NRML� VH� SUHWD�H� X� VWYDUQRVW�
NUR]�XVWURM��LGHRORJLMH��SUHGDMX�L�RSþH�PLåOMHQMH���DN�NUR]�YULMH�
GQRVWL�JGMH��R�LWR��VDPR�QHNL�GROD]H�GR�QDMEROMHJ�GLMHOD��6YH�X�
VYHPX�� VNLQXR� MH� WROLNH� NUDEXOMH� L� SRND]DR� SUDYR� OLFH� RQRJD�
WNR�MH�VWDMDR�L]D��8RVWDORP��SRJOHGDMWH�XRNROR��WNR�RG�QDV�QLMH�
WUHEDR�LþL�SURWLY�VWUXMH"�1LVPR�OL��HVWR�ELOL�QD�UXEX��QD�JUDQLFL�
VDPR�]DWR�åWR�VPR�ELOL�QHXJRGQL�L�NULWL�QL�NDNR�SUHPD�RSþHP�
PLåOMHQMX�NRMH�QDVWRML�YODGDWL�QDG�VDYMHVWLPD�� WDNR�SUHPD�NU�
åþDQVWYX� NRMH�PDOR� ]DKWLMHYD"�9L��PX�HQLFL�� GREUR� ]QDWH� åWR�
]QD�L�YHVODWL�X� VXSURWQRP�VPMHUX��7L��$SRORQLMR�$OHNVDQGULM�
VND��,,,��VW����VMHþDå�OL�VH�NDGD�VL�VH�VYRMHYROMQR�EDFLOD�X�YDWUX�GD�
QH�EL�SRUHNOD�YMHUX"���

$� WL��$QDVWD]LMH�0DJXQGDW� ���������� NDNR� WL� MH�ELOR� WHåNR�
JOHGDWL�PX�HQMH�VYRMLK�GUXJRYD�GD�EL�RGEDFLOL�RQX�YMHUX�NRMD�
WH� MH� L]�3HU]LMH�GRYHOD�X� -HUX]DOHP� L�X�LQLOD�GD�YRMQL�NL� çLYRW�
]DPLMHQLå�UHGRYQL�NLP��'REUR�]QDP�GD�]D�WHEH�ELWL�XGDYOMHQ�L�
]DWLP�VNUDþHQ�]D�JODYX�X�6HUJLRSROX�QH�ELMDåH�WDNR�VWUDåQR�NDR�
                                                 
���8VS��(8=(%,-(�,=�&(=$5(-(��6WRULD�HFFOHVLDVWLFD�9,��������
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JOHGDWL�SDWQMX�RQLK�NRMH�VL�OMXELR����3RGQLR�VL�GYRVWUXNR�PX�H�
QLåWYR��

äWR�UHþL�R�WHEL��PODGD�$JDWR��,,,��VW�"���NDGD�VX�WH�GRYHOL�X�
MDYQX�NXþX�X�.DWDQLML�GD�EL�WL�X]HOL�QH�WROLNR�GMHYL�DQVWYR�NR�
OLNR�SRYMHUHQMH�X�VDPX�VHEH�L�X�%RJD�NRML�SRPDçH�VYRMH�SULMD�
WHOMH"���,VWLQD�MH�GD�R�DM�QLMH�QDMYHþL�JULMHK��DOL�EH]�GDOMQMHJD�MH�
QDMRSDVQLML��.ROLNH�VX�RG�QDV�QDåL�SURJRQLWHOML�GRYHOL�GR�UXED�
R�DMD� GD� ELVPR� L]JXELOL� çHOMX� ERULWL� VH��.DR� åWR� GREUR� ]QDWH��
�HVWR� VX�QDMVSUHPQLML�SURWLYQLFL�XSUDYR�RQL� L]�QDåH�NXþH��6MH�
þDWH� OL� VH� NROLNR� SLVDK� R� ,VXVX"�.DGD� VH� ]DSR�H� L]PLFDWL� YH�
]DPD�L�SRVWDYNDPD�VYRJD�RELWHOMVNRJD�URGD��L]DELUXþL�SXWXMXþL�
çLYRW�� 
QMHJRYL�RGRåH�GD�JD�VH�GRPRJQX�� MHU� VH�JRYRULOR�GD� MH�
L]YDQ� VHEH
� �0N���� �����2YD� VH� SUL�D� �HVWR�SRQDYOMD�� WDNR�HU�
XQXWDU�&UNYH��7NR�VH�QH�VYUVWD�LOL�QH�X�H�X�XREL�DMHQH�WRNRYH�
JOHGD� VH� V� SRGR]UHQMHP�� DNR� QH� �DN� L� V� RGERMQRåþX��1DMYHþL�
GLR� YDV©�� GRGD�0DUNR�� ªSUL]QDWR� MH� VYHWLPD�SRVOLMH� VPUWL�� DOL�
NROLNR�VWH�NXåQML�LPDOL�]D�çLYRWD�GD�ELVWH�ELOL�SULKYDþHQL�X�YDåRM�
UD]OL�LWRVWL��'D��WR�MH�UDGL�WRJD�åWR�WDNR�HU�GRYRGLWH�X�SLWDQMH�
PLVDR�NRMX�OMXGL�LPDMX�R�%RJX��LOL�EROMH��RVORED�DWH�MH��XSUDYR�
NDR�åWR�MH�,VXV��LQLR��RG�OMXGVNLK�ODQDFD�NRML�MH�QDVWRMH�XWDPQL�
�LWL��2YD�MH�QDSDVW���GRSXVWLWH�GD�YDP�WR�NDçHP���WDNR�HU�QH�
SUHVWDQR�SULVXWQD�X�&UNYL��2�QMHPX�VH�VWYDUD�XNUXþHQD��QHR�
SR]LYD�VOLND��L�NDGD�MH�QHåWR�LOL�QHWNR�GRYHGH�X�SLWDQMH��GUçLPR�
WR� QDSDGRP� QD� ]DMHGQL�NL�PLU�� 2QR� åWR� VH� OMXGLPD� �LQL� QH�
VKYDWOMLYLP�� QHSR]QDWLP�� XYLMHN� MH� L]YRU� WMHVNREH�� 3D� LSDN�

                                                 
��� 8VS�� $��0�� )$*121,��$QDVWDVLR� LO� 3HUVLDQR� �QDWXNQLFD��� X�� (�� *8(5�
5,(52� ²� '�� 781,=� �XUHGLOL��� ,O� JUDQGH� OLEUR� GHL� 6DQWL� ,�� (G�� 6�� 3DROR��
&LQLVHOOR�%DOVDPR���0LODQR�����������������

���8VS��&��&5,0,��$JDWD� �QDWXNQLFD���X��(��*8(55,(52�²�'��781,=��XUH�
GLOL���,O�JUDQGH�OLEUR�GHL�6DQWL�,����������
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NDGD�JRYRUH�R�%RJX�SRWSXQR�UD]OL�LWRP��R�RQRVWUDQRP�%RJX��
WUHEDOL� EL� VH� VMHWLWL� GD� OMXGVND� PMHUD� QH� YULMHGL� GD� EL� JD� VH�
L]PMHULOR��5D]PLåOMDQMH�QD�GUXJD�LML�QD�LQ��PHWDQRLD�åWR�MH�,VXV�
QDYLMHVWLR�� ]DKWLMHYD� SUHPLåOMDQMH� GRWDGDåQMLK� SRQDåDQMD�� REL�
�DMD���DN�VOLNH�%RçMH��2QR�WDNR�GDQDåQMHP��RYMHNX�YUDþD�QMH�
JRYX�XORJX�� VWDYOMDMXþL� JD� SUHG�QMHJRYH� RGJRYRUQRVWL�� GDMXþL�
PX�KUDEURVWL�GYRMLWL�X�PQRJH�QMHJRYH�XYMHUHQRVWL��SUHWMHUDQH�
VWURJRVWL�� XOMXGEHQH� GRJPH�� 0RM� NROHJD� /XND� X� VYRPH� MH�
HYDQ�HOMX� ]DSLVDR� ,VXVRY� L]UL�DM� NRML� GREUR� RFUWDYD� RYDM� VWDY��
ª=DåWR�VDPL�RG�VHEH�QH�VXGLWH�åWR�MH�SUDYR"©��/N����������

1R��GD� VH�YUDWLPR�QDPD��*OHGDMXþL�YDåD��XGQD�SRQDåDQMD�
NROLNL�VX�VH�XSLWDOL�PRçH�OL�%RJ�RG�QHNRJD�WUDçLWL�WROLNR�NROLNR�
MH�WUDçLR�RG�YDV��,�NROLNL�VX�YDV�SRJUMHåQR�UD]XPMHOL�QH�VKYDþD�
MXþL� GD� YDå� QD�LQ� ELYVWYRYDQMD� L� GMHORYDQMD� QLMH� SURL]OD]LR� L]�
LVNXVWYD�UD]OL�LWRJ�%RJD��QHJR�L]�UD]OL�LWRJ�LVNXVWYD�%RJD��ª�R�
YMHN� MH��QDLPH��RQDM� WNR�PLMHQMD� VWDY��1LMH� OL�RG� WHEH��)UDQMR�
����������������©�� UH�H� 0DUNR�� ª*RVSRGLQ� PRçGD� WUDçLR� GD�
EXGHå�
OXG
"©�

ª7NR� EL� WR�PRJDR� ]DERUDYLWL"©�� SUHX]H� $VLåNL� VLURPDåDN��
ª2EMDYLR�PL�MH�GD�WUHEDP�ELWL�OXG��YLåH�YROHþL�JRUNH�QHJR�VODW�
NH�VWYDUL�GD�ELK�NXåDR�VODWNRþX�X�JRUNRVWL����7R�PL�MH�SRWYUGL�
OR�PRMH� LVNXVWYR�RGODVND�PH�X�JXEDYH��'DNOH� ��NDR�åWR�VDP�
QDSLVDR�X�VYRPH�GMHOX�7HVWDPHQWR�²�
RQR�åWR�PL�ELMDåH�JRUNR�
SURPLMHQLOR� VH�X� VODWNRþX�]D�GXåX� L� WLMHOR
����2SLMHQRVW� VORER�
GRP�GDMH�WL�YUOR�YHOLNX�UDGRVW�L�WMHUD�WH�RGYDçLYDWL�VH�VYH�YLåH�L�
YLåH��3RNXåDMWH� VH� VYXþL�SUHG� VYLPD��NDR� åWR� VDP� MD� WR�X�LQLR�

                                                 
���8VS��720$�ý(/$16.,��9LWD�VHFRQGD�9����
���2SRUXNX� MH� VYHWDF� ND]LYDR� X� SHUR� X� NRORYR]X�UXMQX� ������� PDOR� SULMH�
VYRMH�VPUWL�NRMD�VH�GRJRGLOD����OLVWRSDGD�LVWH�JRGLQH��
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SUHG�VYRMLP�RFHP��ELVNXSRP�L�DVLåNLP�YODVWLPD����3RPLMHåDMWH�
VH�PH�X�VLURPDKH�VNXSOMDMXþL�V�QMLPD�PLORVWLQMX�NDR�åWR�VDP�
MD� WR� NXåDR� X�5LPX�SUHG�ED]LOLNRP� VY��3HWUD���� LOL� SR�LWH� SR�
NXþDPD� VYRJD� JUDGD��PH�X� VYRMH� OMXGH�� SLWDMXþL� QHåWR� KUDQH�
NDR�åWR� MD�WR�X�LQLK�X�VYRPH�JUDGX����6YRGHþL�çLYRWQH�UD�XQH�
QD�NUDMX�çLYRWD�YLGLR�VDP�GD�VX�SRQLçHQMD��XGDUFL��QDSDGL�NRMH�
SRGQHVRK�QLåWD�X�XVSRUHGEL�V�RVMHþDMHP�XQXWDUQMH�VORERGH�NR�
MX�VDP�SURçLYOMDYDR�X�LQLYåL�VH�OXGLP��=ERJ�LVWRJD�UD]ORJD�çH�
OLR�VDP�GD�PRMD�EUDþD�SUR�X�LVWL�WDM�SXW��2FUWDR�VDP�LP�SXW�
VORERGH� L�QLåWD�PH� WDNR�QH� ]DQLPD�NDR�YLGMHWL� LK� L� RVMHWLWL� LK�
VORERGQH��ÿDN�L�EUDN�V�
JRVSR�RP�VLURPDåWLQRP
�QH�VOXçL�QL�H�
PX�GUXJRP�QHJR�X�LQLWL�LK�VORERGQLPD�L�UDGRVQLPD�©�

ª*OHGH�GYR�ODQRJ�L]UD]D�VORERGH�L�OXGRVWL�LOL��DNR�çHOLWH��UD�
GRVWL�L��XGQRYDWRVWL©��GRPHWQX�)LOLS�1HUL��ªL�MD�WDNR�HU�LPDP�
]DQLPOMLYLK�LVNXVWDYD��0QRJL�RG�YDV�SR]QDMX�PRMH��XGQRYDWR�
VWL�� 6MHþDWH� OL� VH� NDGD� VDP� REULMDR� VYRMX� OLMHSX� EUDGX� VDPR� V�
MHGQH� VWUDQH�� VWYDUDMXþL� ]EXQMHQRVW� 
UD]ERULWLK
"� 'DQDV�� ]DFL�
MHOR�� QH� ELK� SRWDNQXR� WROLNR� L]QHQD�HQMH�� *OHGDMXþL� V� YLVLQH�
RYRJD� WULMHPD� VDP� VH� RVMHþDP� QDGYLåHQ� JOHGH� �XGQH� RGMHþH��
REOLND�EUDGH�L�NRVH��

7L��&HFLOLMD��,,,��VW��©��UH�H�RNUHþXþL�VH�SUHPD�VYHWLFL��ªXYL�
MHN� VH� VPLMHåLå� NDGD� WH� SRGVMHWLP� QD� SR]QDWL� ���� VWXGHQL�
�������GDQ�WYRJD�VODYOMD��L�QD�SRYRUNX�ORQDFD�NRMX�VDP�SULUH�
GLR��.DGD�PL�3DSD�QDORçL�SUHPMHVWLWL�VH�VD�VYRMRP�VXEUDþRP�L]�
6Y�� -HURQLPD�RG�PLORVWL�X�1RYX�FUNYX�QDUHGLR� VDP� LP�X]HWL�

                                                 
���8VS��720$�ý(/$16.,��9LWD�SULPD�9,�����
���8VS��%21$9(1785$�,=�%$*125(*,$��/HJJHQGD�PDJJLRUH�,����
���8VS��/HJJHQGD�GHL�WUH�FRPSDJQL�9,,�����
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QHåWR�L]�NXþH�NRMX�VPR�RVWDYOMDOL��WDYH��ORQFH��WDQMXUH�L�GUXJH�
VWYDUL�� 7DNR� VPR� X� RSKRGX� SURåOL� 5LPRP� SUDþHQL� YHVHOMHP�
SXND�NRML�QLMH�QDX�LR�YLGMHWL�VYHþHQLNH�NRML�]QDMX�QDVPLMDYDWL��
3UHYLåH� MH� R]ELOMQRVWL� X�&UNYL��0DOR� R]ELOMQRVWL� MH� X� UHGX�� DOL�
SUHYUåHQMH�PMHUH�MH�JULMHK��

$�NDGD�VDP�VPLVOLR�SRVMHW�6HGPRULP�FUNYDPD"��8VSLR�VDP�
SURPLMHQLWL� SRNRUQL�NH� SRVMHWH� X� SULURGX� SULOLNRP� NRMLK� MH�
PROLWYD��NRMH� MH� WDNR�HU�ELOR��ELOD�SRSUDþHQD�QH�YHOLNRP�WLåL�
QRP�LOL�SRVWRP��QHJR�XJRGQLP�UD]JRYRULPD��LJUDPD��JOD]ERP�
L� L]RELOQLP� MHORP��=QDWH� OL� WNR� MH� MHGDQSXW�SODWLR� UD�XQ� WRJD�
MHOD� NRMH� MH� ELOR� SUDYL� UX�DN"�1LåWD�PDQMH� QHJR�.DUOR�%RUR�
PHMVNL��$K��0LODQFL©��UH�H�)LOLS�RNUHþXþL�VH�VD�VPLMHåNRP�SUH�
PD�.DUOX�NRML�MH�VWDMDR�X]�QMHJD�QD�.RORQDGL��ª
JDQ�HO�FRHU�LQ�
PDQ
����.DçHP�YDP©��QDVWDYL��ªGD�VX�RYL�YMHUVNL�L]OHWL�X�SULUR�
GX�PHQL� L�PQRJLP�PRMLP�5LPOMDQLPD�YLåH�GDYDOL�VPLVDR�&U�
NYH�NDR�SXWXMXþHJ�QDURGD�%RçMHJD��QHJR�åWR�VX�WR��LQLOH�RGUH�
�HQH�SURFHVLMH��SUDYL�PRGQL�PLPRKRGL�JGMH�VH�VYDND�VNXSLQD��
GREUR� R]QD�HQD� L� RGLMHOMHQD� RG�GUXJLK�� UD]PHþH� RQLP�QDMER�
OMLP�åWR�LPD��1HþX�YDP�SUL�DWL�R�PQRJLP�GUXJLP�
OXGRVWLPD
�
NRMH�VDP�SUDYLR�X�VYRPH�OLMHSRP�5LPX�X�����VW��=QDP�GD�VH�
PRçH� ELWL� GREDU� EH]� �XGQRYDWLK� VWYDUL�� LDNR� VPDWUDP� GD� VH�
WUHED�RVORERGLWL�RG�URSVWYD�MDYQRJ�PLåOMHQMD��RG�IRUPDOL]DPD��
RG�REL�DMD��1LVX�PH�EDGDYD�]YDOL�
NUåþDQVNLP�6RNUDWRP
��3UH�
YLåH� �HVWR�PLåOMHQMH� GUXJLK� SRVWDMH� QDåLP�JRVSRGDURP��=ERJ�
WRJD�VDP�SRQHNDGD�QRVLR�NUDEXOMX�GD�ELK�GUXJLPD�SRPRJDR�
VNLQXWL�QMLKRYX��7UHED�]QDWL�UHODWLYL]LUDWL�GD�VL�QH�ELVPR�VWYR�
ULOL� SUHYLåH�EH]XYMHWQLK� VWYDUL��3UDYL�5LPOMDQL©��QDVWDYL�� ªXYL�

                                                 
���,]UD]�X�QDUMH�MX�]D�ªLPDMX�VUFH�QD�UXFL©��WLPH�VH�çHOL�R]QD�LWL�YHOLNRGX�
åQRVW��
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MHN� VX�PL�ELOL� GUDJL�� NDçHP� WR� MD�7RVNDQDF� ]ERJ� WRJD� åWR� VX�
LPDOL�VPLVDR�]D�VWYDUQRVW��=QDMX�VH�åDOLWL�R�VYHPX�EH]�GD�EXGX�
ERJRKXOQL��3RGVPLMHK�MH�ELR�QMLKRYR�REUDPEHQR�RUXçMH�VYH�RG�
YUHPHQD�FDUHYD�©�

ª.DNR�VDPR�LPDå�SUDYR��)LOLSH©��SULPLMHWL�X]�çDORVWDQ�X]�
GDK�7HUH]LMD�$YLOVND����������������ª6YH�MH�PDQMH�L�PDQMH�OX�
�DND�]D�.ULVWD��=QDWH��1H�ELK�SURPLMHQLOD�QL�]DUH]�RG�RQRJD�
åWR�QDSLVDK�X�VYRPH�GMHOX�'LDULR�SULMH�����JRGLQD����9Hþ�WDGD�
��LPD�OL�GDQDV�NDNYH�UD]OLNH"�����LQLOR�PL�VH�GD�VX�JRWRYR�SRVYH�

Lå�H]OL�RQL�NRMH�MH�SXN�GUçDR�OXGLPD�YLGHþL�LK�NDNR�YUåH�MXQD�
�ND�GMHOD�NDR�SUDYL�]DOMXEOMHQLFL�X�.ULVWD��'ROD]LPR��GDNOH��GR�
UD]PLåOMDQMD�GD�VH�%RJ�EROMH�VOXçL�DNR�QDV�OMXGL�GUçH�PXGULPD�L�
RSUH]QLPD�� WR� MH� RQR� åWR� QDP�QDODçH� XPMHUHQRVW��7R� LPD� ]D�
SRVOMHGLFX�GD�QDP�VH��LQL�GD�åNRGLPR�GDYDQMX�SULPMHUD�L]JUD�
�HQRVWL�DNR�QH�]DGUçLPR�VYR�YDQMVNR�GRVWRMDQVWYR�QDåHJD�VWX�
SQMD��VWYDUDMXþL�VODYX�VYDWNR�X�VYRMLP�XYMHWLPD��ÿDN�VH�UHGR�
YQLNX�� VYHþHQLNX�� UHGRYQLFL��LQL�SUHWMHUDQRVW�NRMD� VDEODçQMDYD�
VODEH�QRåHQMH�VWDUH�L�]DNUSOMHQH�RGMHþH��L�QH�VDPR�WR��QHJR�L�WD�
NR�HU�QDVWRMDQMH�RNR�SULEUDQRVWL�L�PROLWYH��WDNDY�MH�REL�DM�VYL�
MHWD� L� WROLNR� VX� VH� ]DERUDYLOL� YHOLNL� L]OMHYL� VDYUåHQVWYD� NRMH� VX�
SRVMHGRYDOL� VYHFL�� .DçX� GD� VYLMHW� YLåH� QLMH� X� VWDQMX� SRGQLMHWL�
WROLNX�VDYUåHQRVW��GD�VH�VPDQMLOD�WMHOHVQD� MDNRVW� L�GD�YUHPHQD�
QLVX�YLåH�RQD�QHNDGDåQMD
����8�VWYDUQRVWL�URSVNL�VPR�SRGORçQL�
MDYQRP� PLåOMHQMX�� 1H� TXLG� QLPLV�� QLåWD� SUHYLåH�� 1R�� ]ODWQD�
RVUHGQMRVW�QLNDGD�QLMH�ELOD�X]RURP�]D�NUåþDQLQD��7UHEDPR�VH�
RVORERGLWL�RG�RYLK�XYMHWRYDQRVWL��.DçHP�WR�SRJODYLWR�PLVOHþL�

                                                 
���'MHOR�'LDULR�NRMH�MH�WDNR�HU�QD]YDQR�,O�OLEUR�GH�VX�YLGD�7HUH]LMD�MH�QDSLVD�
OD�L]PH�X�������L�������

���'LR�NRML�MH�QDYHGHQ�X]HW�MH�L]�'LDULR�;;9,,��
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QD� SURSRYMHGQLNH� NRML� LPDMX� SUHYLåH� 
UD]ERULWRVWL
�� 
1H� çDUH�
PDKQLWR�RQRP�YHOLNRP�YDWURP�%RçMH� OMXEDYL�NRMRP�VX� L]JD�
UDOL�DSRVWROL�L�WDNR�QMLKRY�SODPHQ�GDMH�PDOR�WRSOLQH��2K��NRMD�
MH�YHOLND�VORERGD�VPDWUDWL�URSVWYRP�GD�VH�PRUD�çLYMHWL�L�UDGLWL�
SUHPD�]DNRQLPD�VYLMHWD��%XGXþL�GD�MH�WR�VORERGD�NRMX�SULPD�
PR�RG�%RJD��QH�EL�VPLR�SRVWRMDWL�URE�NRML�QH�EL�ELR�VSUHPDQ�
RGYDçLWL�VH�QD�VYH�GD�EL�VH�RWNXSLR�L�YUDWLR�X�GRPRYLQX�
©���

                                                 
���1DYRG�X]HW�L]�9LWD�;9,��
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6/2%2'$�.5äý$16.,+�69(7,&$�
�

OHGH� VORERGH©�� XPLMHåD� VH� .ODUD� $VLåND� ����������
�������� ªRVMHþDP� GD� YDP� WUHEDP� L]QLMHWL� VYRMH� VYMHGR�

�DQVWYR��-D�� 
)UDQMLQD�ELOM�LFD
����NXåDOD�VDP�VD�XYDWL�QHWDNQX�
WLP�GXKRYQR�VKYDþDQMH�NRMH�PL�MH�RQ�SUHQLR��DOL�VDP�WR��LQLOD�
SULODJR�DYDMXþL� WR� VYRMRM�QDUDYL� çHQH��.RG� WHEH��)UDQMR©��QD�
VWDYL� RNUHþXþL� VH� SUHPD� 6LURPDåNX�� ªFLMHQLOD� VDP� YMHUQRVW�
HYDQ�HOMX�NRMRP�VL�VH�NRULVWLR�GD�EL�SURåLULR�SURVWRUH�VYRMH�QX�
WDUQMH�VORERGH��1LVL�OL�XSUDYR�X�LPH�RYH�YMHUQRVWL�VORERGH�ND�
]LYDR�X�SHUR�VYRMX�7UHþX�RSRPHQX�EUDþL"���7X�VL��DN�GDR�GD�VH�
QDSLåH� GD� 
DNR� SRJODYDU� QDUHGL� SRGORçQLNX� QHåWR� SURWLY� QMH�
JRYH� VDYMHVWL�� RYDM� SUHPGD�JD� QH� þH� SRVOXåDWL�� LSDN�JD� QH� þH�
QDSXVWLWL
����1LNDGD�QLVDP�PLVOLOD�GD�þH�PH�WYRMH�ULMH�L�QDYHVWL�
GD� 
XVWUDMHP
� �DN� L� SUHG� 3DSRP�� 'D� PH� WL� QLVL� QDGDKQXR��
XQDWR�� VYRMRM� QDUDYL� RGOX�QH� çHQH�� QH� ELK� VH� XVSURWLYLOD�
QDåHPX�OMXEOMHQRPH�*UJXUX�,;��NDGD�MH�]DEUDQLR�EUDþL�SURSR�
YLMHGDWL� X� QDåLP� VDPRVWDQLPD�EH]�QMHJRYD� L]UL�LWRJ�GRSXåWH�
QMD��2YD�PL�VH�RGUHGED�QLMH��LQLOD�SUDYHGQRP��=ERJ�WRJD�PL�
VH� MHGLQLP�LVSUDYQLP�SXWHP��LQLR� 
SURVYMHG�JOD�X
����,�WR�X�L�

                                                 
���7DNR�VX�MH�]YDOL�6YH�HYL�GUXJRYL��XVS��6SHFFKLR�GL�SHUIH]LRQH�������D�WDNR�VH�
L�VDPD�QD]LYD��XVS��7HVWDPHQWR�GL�VDQWD�&KLDUD������

��� $PPRQL]LRQL�� QMLK� ���� VUç� VX� UD]JRYRUD� NRML� VX� YR�HQL� ]D� YULMHPH�
VOXçEHQLK� VXVUHWD� V� EUDþRP�� 0RçGD� ELMDKX� ]DNOMX�QD� ULMH�� NRMRP� VH�
)UDQMR�GRWLFDR�WHPD�NRMH�VX�ELOH�REUD�LYDQH�SURWHNOLK�GDQD��

���$PPRQL]LRQH�,,,����
���8VS��/HJHQGD�VDQFWDH�&ODUDH�����

*�
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QLK��ÿXGL�PH�GD�PH�VYH�GR�GDQDV�QLVX�SURJODVLOL����]DåWLWQLFRP�
VODELK�NRML�VQDJRP�SRVWD��LQH�GD�VH��XMH�QMLKRY�JODV��1R��RYDM�
MH�L]D]RY�QLåWD�X�XVSRUHGEL�V�MHGQLP�GUXJLP�RWSRURP�NRML�PH�
MH� VXSURWVWDYLR� SRQRYQR� SDSL� *UJXUX� L� NRML� MH� WUDMDR� GHVHW�
JRGLQD��7L�VL��)UDQMR��WUDçLR�RG�PHQH�çLYMHWL�HYDQ�HOMH�EH]�ELOR�
NDNYD�YODVQLåWYD��5DGL� WRJD�PL� VH��LQLOR�GD�ELK� WH� L]GDOD�DNR�
ELK� SULKYDWLOD� 3DSLQX� SRQXGX� ]D� SRVMHGRYDQMHP� RGUH�HQRJ�
YODVQLåWYD��2��GD��VKYDþDP�GREURVWLYRVW�QMHJRYH�QDPMHUH��QMH�
JRYH�VWUDKRYH�GRN�QDV�MH�JOHGDR�NDNR�RVNXGLMHYDPR�X�VYHPX��
DOL� LSDN�QLVDP�SRSXVWLOD� L��GRN�VDP�ELOD�QD�VDPUWQRM�SRVWHOML��
SRELMHGLOD� VDP� MHU� PL� MH� WDGD� ELOD� SRWYU�HQD� 
SRYODVWLFD
�
QHSRVMHGRYDQMD����6ORERGD�QDVOMHGRYDQMD�HYDQ�HOMD�MH�WHåND�SR�
JODYLWR�RQGD�NDGD�VH�VXGDUL�V�PLåOMHQMHP�RQRJD�WNR�QDV�OMXEL�L�
WNR�QDV�çHOL�]DåWLWLWL��3RJODYLWR�WR�ELMDåH�]D�PHQH��EXGXþL�GD�MH�
X�PRMH�YULMHPH�FUNYHQD�YODVW�RG�çHQH�R�HNLYDOD�SULVWDQDN�SR�
SXVWOMLY�L�EH]�]DSUHND�©�

ª7DNR�HU�VDP�L�MD©��L]MDYL�RGOX�QR�7HUH]LMD�$YLOVND��ªYLVR�
NRP� FLMHQRP� SODWLOD� VYRMX� QXWDUQMX� VORERGX� NUåþDQVNH� çHQH��
=QDWH� GD� 
QRQ� WHQJR� SHORV� HQ� OD� OHQJXD
�� NDNR� VH� WR� NDçH� X�
PRPH�NUDMX����%LOD� VDP�VPDWUDQD�RSDVQRåþX�X�äSDQMROVNRM�X�
���� VW���EXGXþL�GD�QLVDP�RGJRYDUDOD�XREL�DMHQLP�SUHGRGçED�
PD�R� çHQL�� D� MRå�PDQMH�R� UHGRYQLFL��=ERJ� WRJD� VDP�]DVOXçLOD�

SRKYDOH
�QXQFLMD�X�äSDQMROVNRM��)LOLSD�6HJH��NRML�PH�MH��SLåXþL�
3DSL�� RFUWDR� 
çHQRP� QHPLUQRP� L� OXWDOD�NRP�� QHSRVOXåQRP� L�
QHKDMQRP��çHQRP�NRMD�SRG�SODåWHP�SRERçQRVWL� L]PLåOMD�NULYH�
QDXNH�L]OD]HþL�L]�NODX]XUH����L�QDX�DYDMXþL�NDR�X�LWHOMLFD��X�VX�

                                                 
���8VS��/HJHQGD�VDQFWDH�&ODUDH�����
���ª1H�LPDWL�GODNH�QD�MH]LNX©�X�VPLVOX�UDEOMHQMD�RWYRUHQRJ�JRYRUD��
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SURWQRVWL�V�RQLP�åWR�MH�SLVDR�VY��3DYDR�EUDQHþL�çHQDPD�QDX�D�
YDWL
����$OL��NDNR�VL� MH�GRSXåWDOD�WD�XPLåOMHQD�QH]QDOLFD�GD�PH�
SRNXåD�XåXWNDWL�VDPR�]DWR�åWR�VDP�çHQD"��2G�WRJD�WUHQXWND��
VYDNRGQHYQR�XSXþXMHP�%RJX�LVWX�PROLWYX�NRMX�VDP�VDVWDYLOD�
]D�YULMHPH�çLYRWD�L�NRMD��WDNR�PL�VH��LQL��GRQRVL�VYRMH�SORGRYH�
WDNR�HU�X�&UNYL��3RQRYLW�þX�YDP�MH�GD�MH�GUXJH�çHQH�QD]R�QH�
QD�RYRM�.RORQDGL�X�LQH�VYRMRP��7DNR�HU�L�RYGMH�YDçL�QD�HOR�GD�

MHGLQVWYR�GDMH�VQDJX
��
*RVSRGLQH�PRMH�GXåH
��]DSR�H��
NDGD�VL�
KRGDR�]HPOMRP�QLVL�PU]LR�çHQH��QHJR�VL�LP�GDSD�H�XYLMHN�SR�
PDJDR�YHOLNRP�GREURVWLYRåþX��SURQDOD]HþL�X�QMLPD�YHOLNX�OMX�
EDY�L��DN�YHþX�YMHUX�QHJR�X�PXåNDUFLPD��ÿLQL�QDP�VH�]ERJ�WR�
JD�QHPRJXþLP�GD�]D�WHEH�QLVPR�VSRVREQH�QLåWD�MDYQR�YDOMDQR�
X�LQLWL��GD�RWYRUHQR�QH�VPLMHPR�UHþL�QHNH� LVWLQH�NRMH�SRWDMQR�
RSODNXMHPR��GD�QDV� WL� QH� WUHEDå�XVOLåDWL� NDGD� WL� VH� REUDþDPR�
MHGQLP�WDNYLP�RSUDYGDQLP�]DKWMHYRP��-D�WR�QH�YMHUXMHP��*R�
VSRGLQH��]ERJ�WRJD�åWR�LPDP�SRYMHUHQMH�X�WYRMX�GREURWX�L�SUD�
YHGQRVW��=QDP�GD�VL�SUDYHGDQ�VXGDF�L�GD�QH�SRVWXSDå�NDR�VXFL�
X�VYLMHWX��]D�NRMH��EXGXþL�GD�VX�$GDPRYL�VLQRYL�L�QD�NUDMX�VYL�
PXåNDUFL��QH�SRVWRML�NUHSRVW�çHQH�NRMX�QH�EL� WUHEDOL� VPDWUDWL�
GYRMEHQRP�� 2�� PRM� .UDOMX�� WUHED� GRþL� GDQ� X� NRMHPX� þH� VH�
SUHSR]QDWL� RQLP� åWR� X� VWYDUL� MHVX�� 1H� JRYRULP� ]ERJ� VHEH��
EXGXþL� GD� �LWDY� VYLMHW� SR]QDMH� PRMX� ELMHGX�� 9LGLP�� QDLPH��
NDNR�VH�REOLNXMX�YUHPHQD�X�NRMLPD�YLåH�QHþH�SRVWRMDWL�UD]ORJD�
SRGFMHQMLYDWL�NUHSRVQH� L� MDNH�GXåH� VDPR�]ERJ��LQMHQLFH�GD� VX�

                                                 
��� %RORQMDF� )LOLS� 6HJD� ELMDåH� QDVOMHGQLN�1LNROH�2UPDQHWR� NDR� DSRVWROVNL�
QXQFLM�X�äSDQMROVNRM� L�YHþ�VH�RG�SR�HWND�SRND]DR�QHVNORQ�REQRYL�.DU�
PHOD�NRMX�MH�SURPLFDOD�7HUH]LMD��
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çHQH�
���=DWLP©��GRGD��ªNDR�åWR�VDP�QDSLVDOD�X�RSLVX�VYRJD�çL�
YRWD�� 
*RVSRGLQ�GDMH�PLORVWL�NRQWHPSODFLMH�PQRJR�YLåH�çHQD�
PD�QHJR�PXåNDUFLPD��D�WR�VDP�L�VDPD�SULPLMHWLOD���WH�VDP��X�
OD�GD�MH�3HWDU�$ONDQWDUVNL�WYUGLR�GD�RQH�QD�RYRPH�SXWX�QDSUH�
GXMX�PQRJR�YLåH� RG�PXåNDUDFD�� WR�REMDåQMDYDåH� L]YUVQLP� UD�
]OR]LPD�� VYLPD� X� NRULVW� çHQD�� åWR� MH� QHSRWUHEQR� SRQRYLWL� QD�
RYRPH�PMHVWX
����8�LWHOM�QDV�MH�SR]YDR�ELWL�SRSXW�GMHFH�GD�EL�
VPR� XåOL� X� .UDOMHYVWYR�� 1R�� WLMHNRP� SRYLMHVWL� &UNYH� RG� QDV�
çHQD�MH�WUDçHQR�SUHX]HWL�PXåNH�FUWH�GD�ELVPR�VH�VSDVLOH����2YR�
MH�WUHQXWDN�GD�VH�NDçH�PXåNDUFLPD�GD�QH�RGEDFXMX�RQR�çHQVNR�
åWR�VH�QDOD]L�X�QMLPD��=DU�QLVX�UR�HQL�RG�çHQH"�1LåWD�QHþH�L]�
JXELWL�DNR�GRELMX�RQR�åWR�PL�SRVMHGXMHPR��$�WL��GUDJL�7RPD�
                                                 
��� &DPPLQR� GL� SHUIH]LRQH�� SUYR� L]GDQMH�� SRJODYOMH� ��� 2YDM� MH� WHNVW� FHQ]RU�
L]EULVDR���

���1DYRG�MH�X]HW�L]�9LWD�;/��
���.DR�åWR�SULPMHþXMH�(��6&+8(66/(5�),25(1=$��ªSUHPD�UD]OL�LWLP�JQRVWL�
�NLP�L�RWD�NLP�WHNVWRYLPD��SRVWDWL�X�HQLNRP�]D�çHQX�MH�]QD�LOR�SRVWDWL�
ªPXåNR©�� ªVOL�QLP��RYMHNX©� L�QDSXVWLWL� VYRMX� VSROQX�PRþ� UD�DQMD��EX�
GXþL�GD�PXåNR�QD�HOR� R]QD�XMH�QHEHVNR�NUDOMHYVWYR�� DQ�HRVNR��ERçDQ�
VNR��GRN�çHQVNR�QD�HOR�SUHGVWDYOMD�OMXGVNX�VODERVW�LOL�]OR��,Q�PHPRULD�GL�
OHL��8QD�ULFRVWUX]LRQH�IHPPLQLVWD�GHOOH�RULJLQL�FULVWLDQH��L]YRUQLN�HQJ����������
&ODXGLDQD��7RULQR�������������2YDM�SRMDP��NRML�L]UDçDYD�XREL�DMHQL�QD�
�LQ�PLåOMHQMD�GD�MH�çHQD�PDQMH�YUMHGQLMD�RG��RYMHND��MRå�þH�YLåH�LVWDNQXWL�
JQRVWL�NL�GXDOL]DP��=DQLPOMLYR�MH�SULPLMHWLWL�NDNR�MRå�X�NDVQLMHP�YUHPH�
QX� RVWDMH� ªEDåWLQRP©� UDVSURVWUDQMHQRJ� QD�LQD�PLåOMHQMD� XQXWDU�&UNYH��
*OHGH�WRJD�]QD�DMQR�MH�RQR�åWR��LWDPR�X�(SLVWROD�VHX�/LEHOOXV� L]����VW���D�
åWR�MH�SULGRGDQR�GMHOLPD�,ODULMD�L]�3RLWLHUVD��3/�����QL]�������������ª;,�
�çHQX��QHND�YLåH�QLWNR�QH�FLMHQL�SR�QMH]LQRM�VSROQRM�R]QDFL��VPDWUDMXþL�GD�
WUHED��QDNRQ�åWR�VH�VYH�YDOMDQR�SURPRWULOR��ELWL�SUHREOLNRYDQD�X�VDYUåH�
QRJ��RYMHND��1DSURWLY��RQD�WUHED�WHçLWL�SUHPD�YUOLQL�RGUH�HQRM�QD�SUR�
VODYOMHQMH�L�X�WRPH�QH�VPLMH�NDVQLWL�SRUDGL�VODERVWL�VYRMH�VSROQH�R]QDNH��
WUHED��GDSD�H��X�VYHWRVWL��X�VQD]L�GXKD��X�X]GUçOMLYRVWL�L�VWUSOMLYRVWL�QDWMH�
FDWL�VH�QDMYHþLP�çDURP�V�PXåNDUFLPD�©�



6ORERGD�NUåþDQVNLK�VYHWLFD�

 

53 

$NYLQVNL�����������������©��UH�H�RNUHþXþL�VH�SUHPD�VYHFX�SR�
VWDYOMHQRP�NDR�L�RQD�QD�UDYQRM�VWUDQL�GHVQH�.RORQDGH��ªVLJXU�
QD�VDP�GD�YLåH�QH�EL�UHNDR�GD�VPR�PL�çHQH�RVDNDþHQL��RYMHN��
QDJU�HQ�LOL��NDR�åWR�VL�SLVDR�QD�VYRPH�OLMHSRP�ODWLQVNRP��PDV�
RFFDVLRQDWXV���©�

=DJOXåXMXþL� SOMHVDN� SRSUDWLR� MH�7HUH]LMLQH� ULMH�L�� SRJODYLWR�
VD�VWUDQH�.RORQDGH�JGMH�VX�ELOH�RVWDOH�VYHWLFH��QMLK�����ª2YGMH�
VPR©��UH�H�7HNOD�L]�,NRQLMH��ªX�PDQMLQL��7ULGHVHW�L�RVDP�VYHWL�
FD�QD�VWRWLQX��HWUGHVHW�QH�RGUDçDYD�LVWLQX�NUåþDQVNH�SRYLMHVWL��
1LNRJD� QH� RSWXçXMHP�� DOL� YL� ]QDWH� GD� MH� VWYDUQRVW� SRWSXQR�
GUXJD�LMD��%H]�QDV�VH�NUåþDQVND�YMHUD�QH�EL�PRJOD�QDPHWQXWL��
1LMH� OL� QDV� PRM� X�LWHOM�� 3DYDR� L]� 7DU]D�� XYUVWLR� PH�X� VYRMH�
QDMXçH�VXUDGQLNH"�3ULVMHWLWH�VH�-XQLMH�NRMX�X�SRVODQLFL�5LPOMD�
QLPD� QD]LYD� 
DSRVWRORP
� ����� ��� LOL� )HEH� QD]YDQH� 
�DNRQRP
�
&UNYH�L]�&HQFUH��3ULVNH��5LP���������0DULMH��5LP���������7UL�
IHQH�L�7ULIR]H��3HUVLGH��5LP����������NRMH�VODYL�]ERJ�RQRJD�åWR�
VX� X�LQLOH� ]D�*RVSRGLQD�� 3UR�LWDMWH�PDOR� QMHJRYH� SRVODQLFH� L�
SUHSR]QDW�þHWH�GD�QLMH�ELOR�QHYDçQR�çHQVNR�VXGMHORYDQMH�X�GMH�
OX�HYDQJHOL]DFLMH�� -D� VDPD©��QDVWDYL�7HNOD��ª3DYORYLP�GMHORP�
SRVWDYåL� NUåþDQNRP�� UD]YLOD� VDP� YMHURYMHVQL�NR� GMHORYDQMH��
.ROLNR�MH�WR�QHXJRGQR��GUDJD�7HUH]LMD©��UH�H�RNUHþXþL�VH�VYH�
WRM�äSDQMRONL��ªLVNXVLOD�VDP�SULMH�WHEH��$OL��WR�MH�LVNXVLR�L�VYH�
þHQLN�NRML�MH�X�0DORM�$]LML�QD�NUDMX����VW��QDSLVDR�PRM�çLYRWR�
SLV��.DR� åWR� þHå� VH� SULVMHWLWL�� ELR� MH� VNLQXW� V� SRORçDMD� XSUDYR�
]ERJ� WRJD� åWR� MH� QDSLVDR� $WWL�� 7R� WL� NDçH� NDNR� MH� QHNLPD�
VPHWDOR�GD�EXGHPR�YMHURYMHVQLFH�L�FUNYHQH�X�LWHOMLFH��1R��3D�
YDR�PH� MH� SRX�LR� GD� SUHNR� GDUD� NUåWHQMD�� WM�� LVWRJ� GRVWRMDQ�
VWYD�� SDGDMX� SUHWKRGQH� RGLMHOMHQRVWL� L� VWYDUD� VH� QRYL� SURVWRU�
                                                 
���8VS��$��0,77(5(5��0DV�RFFDVLRQDWXV��=W.DWK7K���������������������
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VORERGH��SURVWRU�MHGQDNRVWL��EUDWVWYD��X]DMDPQH�OMXEDYL��.ROL�
NR�PL�MH�SXWD�DSRVWRO�SRQRYLR�GD�VDGD�
QHPD�YLåH�QLNDNYH�YD�
çQRVWL�ELWL�æLGRY� LOL�SRJDQLQ�� URE� LOL� VORERGQMDN��PXåNDUDF� LOL�
çHQD��EXGXþL�GD�VPR�XMHGLQMHQL�V�.ULVWRP�SRVWDOL� MHGQR
� �*DO�
��������'D�WR�QLMH�ELOR�WDNR��YMHUXMHå�OL�GD�EL�VH�NUåþDQVWYR�QD�
PHWQXOR�X�DQWL�NRP�VYLMHWX"�1MHJRYD�VPR�VQDJD�ELOH�PL�çHQH��
9Hþ�VPR�QD�SR�HWNX�ELOH�EURMQLMH�RG�PXåNDUDFD��1R��QD�VWUD�
QX�WR��PL�VPR�YLåH�RG�PQRJLK�PXåNDUDFD�VKYDWLOH�GD�MH�,VXVR�
YD� SRUXND� VPUYLOD� UD]XPVNH� SRJOHGH� SRJDQVNLK� PXGUDFD� L�
XYHOD�OMXEDY�NDR�NUDMQMH�PMHULOR�YUMHGQRYDQMD�VYDNH�RVREH�©�

ª7HNOD�LPD�SUDYR©��SUHX]H�,JQDFLMH�$QWLRKLMVNL��ª
OMXEDY�MH�
RQR�åWR�VH�UD�XQD��WUHED�YMHURYDWL�X�OMXEDY
����8SUDYR�YUMHGQX�
MXþL� RVMHþDMQL� QDSRQ� NUåþDQVWYR� MH� L]YUåLOR� GMHOR� GUXåWYHQRJ�
SURPDNQXþD�L�RVORER�HQMD��SRJODYLWR�JOHGH�QDMREHVSUDYOMHQLMLK�
VWDOHçD��.RG�QDV�LPD�YHþX�YULMHGQRVW�RQDM�WNR�YLåH�OMXEL�©�

ª+YDOD� ]D� WYRMH� WR�QR� SRMDåQMHQMH©�� UH�H� 7HNOD�� ª8SUDYR�
JOHGDMXþL� QD� ,VXVD�� QD� L]DEUDQRJ� X�HQLND� L� QD� VYRJD� YHOLNRJ�
X�LWHOMD�3DYOD��NDçHP�GD�PL�çHQH�WUHEDPR�REUDQLWL�NUåþDQVNX�
SURåORVW�NDR�SURåORVW�NRMD�WDNR�HU�SULSDGD�L�QDPD��D�QH�JOHGDWL�
MH�VDPR�NDR�PXåNX�SURåORVW�X�NRMRM�VX�çHQH�VXGMHORYDOH�VDPR�
UXEQR� LOL� SRWSXQR�QLPDOR��.ULVW� QDV� MH©�� ]DNOMX�L�� ªRVORERGLR�
RG�VWDQMD�]DSRVWDYOMHQRVWL�L�RVMHþDMD�PDQMH�YULMHGQRVWL�X�NRMLPD�
EL�QDV�VUHGR]HPQD��SDWULMDUKDOQD�L�PXåND�XOMXGED�çHOMHOD�RVWD�
YLWL��-DNRVW�QDåH�OMXEDYL�X�LQLOD�QDV�MH�VORERGQLP�çHQDPD��SUD�
YLP�8�LWHOMHYLP�X�HQLFDPD�©��

0DNULQD� �RNR������������� VHVWUD�%D]LOLMD� L]�&H]DUHMH� L�*U�
JXUD� 1LåNRJ�� NRMD� VH� ]D� VYRJD� çLYOMHQMD� ELOD� SRVYHWLOD� NRQ�

                                                 
���/HWWHUD�DL�)LODGHOIL����
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WHPSODWLYQRP�çLYRWX��GRGD��ª*OHGDMXþL�QD�VYRMX�EUDþX�ELVNX�
SH� YMHUXMHP�GD�XSUDYR�PL� çHQH�� VYRMRP�SVLKRP� WDNR� UD]OL�L�
WRP�RG�PXåNH��YLGLPR�VWYDUL�NRMH�PXåNDUDF�QH�PRçH�YLGMHWL��
ÿRYMHN�� GDNOH�� GMHOXMH�� çHQD���� çLYL� L� WDNR�HU� QD� WRP� SXWX� VH�
QDX�H� WROLNH� VWYDUL��.ROLNR� VDP�WR�SRQDYOMDOD� VYRPH�GUXJRP�
EUDWX��*UJXUX�1LåNRP��NRML�PH�MH�REL�DYDR�]YDWL�
VYRMRP�X�L�
WHOMLFRP
��.DGD�PH� MH�GRåDR�SRVMHWLWL��GDQ�SULMH�QHJR�åWR�VDP�
XPUOD��SRGVMHWLOD�VDP�JD�GD�MH��LWDY�çLYRW�KRG�SUHPD�VORERGL��
3RND]DOD� VDP�PX�GD�NUåþDQLQ� WUHED�ELWL� VORERGDQ� �DN� L�SUHG�
VPUþX�� EXGXþL� GD� SRVUHGVWYRP� QMH� GROD]LPR� GR� =DUX�QLND��
VYUKH� QDåH� çHOMH��'D�� WUHED� OMXELWL� ]HPDOMVNL� çLYRW�� DOL� QH� ELWL�
VOLMHS� ]D� GUXJR�� ]DERUDYOMDMXþL� QDåX� SRVOMHGQMX� VXGELQX��1H�
VUHWQD�VPUW�PRJD�PODGRJ�EUDWD�1DXNUDFLMD��D�]DWLP�Lå�H]QXþH�
PRMH�PDMNH�L�GUXJRJD�PRJD�EUDWD�%D]LOLMD�
VODYH�QDåH�RELWHOML
��
QDX�LOL�VX�PH�LþL�X�GXELQX�VWYDUL��VKYDWLWL�UD]ORJ�QDåHJD�SRVWR�
MDQMD�� VPLVDR� VPUWL� L� åWR� MH� 
RVORER�HQMH� RG� RYRJD� çLYRWD� QD�
QRYL�çLYRW
���©�

1HSUHVWDQR�VSRPLQMDQMH�ULMH�L�
VORERGD
��
RVORER�HQMH
�GMHOR�
YDOR�MH�NDR�NYDVDF�X�VUFX�,YDQD�GL�0DWKD���������������QDYR�
GHþL� JD� GD� SUHX]PH� ULMH��� ª3RåWRYDQL©�� UH�H�� ª]QDWH� VYL� NDNR�
VDP�ELR�L]DEUDR�VYHX�LOLåQR�QDSUHGRYDQMH�X�3DUL]X��LDNR�QLVDP�
ELR�VYHþHQLN��=QDWH�L�NDNR�VDP�ELR�]DSRVWDYOMHQ�]DWR�åWR�VL�MH�

ODLN
�GRSXVWLR�QDX�DYDWL�ERJRVORYOMH��NDR�GD�WUHED�ELWL�VYHþHQL�
NRP�GD�EL�VH�JRYRULOR�R�%RJX��,]ERU�]DUHGLWL�VH�]D�VYHþHQLND��
LVSRYLMHGDP�YDP� VH��QH�ELMDåH�SRSXåWDQMH�SUHPD�SUHGUDVXGD�
PD�GUXJLK��æHOLR�VDP�SRVWDWL�VYHþHQLNRP�SRJODYLWR�UDGL�ERUEH�

                                                 
���,]UL�DML�VX�SULNXSOMHQL�L]�9LWD�GHOOD�VDQWD�0DFULQD�;9,,,��çLYRWRSLVD�NRML�MH�
VDVWDYLR�EUDW�*UJXU�1LåNL�SRVOLMH�VPUWL�VYRMH�VHVWUH���
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SURWLY�VYDNRJ�REOLND�]DSRVWDYOMHQRVWL��6MHþDP�VH�NDR�GDQDV�GD�
QD�VYRMH�SUYH�PLVH����������9L�HQMH�NRMH�VDP�LPDR�WRP�SULOL�
NRP�XWYUGLOR�PH�MH�X�PRPH�L]ERUX��.ULVW�PH�MH�JOHGDR��YUVWR�
X�R�L�SRND]XMXþL�PL�GYD�URED�X�NODGDPD�� MHGQRJD�ELMHOD� L� MH�
GQRJD�FUQD��=DWUDçL�RG�PHQH�QDVWDYLWL�QMHJRYR�SRVODQMH��RVOR�
ERGLWL�URERYH�X�WLMHOX�L�X�GXåL��'D�EL�LK�LVNXSLR��XWHPHOMLR�VDP�
5HG� WULQLWDUD� L� X� 3UDYLOX� ]DWUDçLR� GD� WUHþLQD� VYDNRJ� SULKRGD�
EXGH�XSRUDEOMHQD�X�RYX�VYUKX����2YR�PRMH�SUHGVWDYOMDQMH�V�OD�
QFLPD�L]UDçDYD�PRMH�GXERNR�XYMHUHQMH�GD�WUHEDP�
L]EDYLWL
��WM��
RWNXSLWL�GUXJH�GD�SRVWDQX�VORERGQL��%H]�VORERGH��]DFLMHOR��QH�
PD�QL��RYMHND�QL�NUåþDQLQD��=ERJ�WRJD�VDP�SRVWDR�WDNR�HU�WU�
JRYFHP�� NDR� WL�� 3HWUH� 1RODQVNL�� VNXSOMDK� QRYDF�� D� VNXSOMDR�
VDP�JD�L�NRULVWLR�]ERJ�WRJD�åWR�VDP�ELR�XYMHUHQ�GD�QRYDF�PR�
çH�SRVWDWL�VUHGVWYR�RVORER�HQMD��YLGOMLYL�]QDN�EUDWVWYD��1H�WUH�
ED�JD�SUHYLåH�SURJODåDYDWL��DYROVNLP��QLMH�ODNRPRVW�DNR�JD�VH�
NRULVWL� ]D� GUXJH��1R�� WUHED� WDNR�HU� SRWURåLWL� L� VDPH� VHEH� ]D�
GUXJH��7L��.OHPHQWH�5LPVNL��,��,,��VW����QLVL�OL�QDP�RVWDYLR�QD�
SLVPHQR�GD�VX�YHþ�RG�SR�HWND�SRVWRMDOL�NUåþDQL�NRML�VX�VH�SUH�
GDYDOL�X�URSVWYR�GD�EL�L]EDYLOL�GUXJH"�©�

ª'D©��UH�H�.OHPHQW��ªQLNDGD�QHþX�PRþL�]DERUDYLWL�
PQRJH�
RG�QDV�NRML�VX�VH�GDOL�RNRYDWL�GD�EL�L]EDYLOL�GUXJH��PQRJH�NRML�
VX�VH�SUHGDOL�X�URSVWYR�GD�EL�GUXJLPD�SRQXGLOL�KUDQX�FLMHQRP�
VYRMH� SURGDMH
����8�LQLOL� VX� WR� ]DWR� åWR� VX�� RWNULYåL�%RJD�� QD�
QRYR�RWNULOL��RYMHND��QMHJRYR�GRVWRMDQVWYR��/MXEDY�%RçMD�L�OMX�
EDY�SUHPD�GUXJLPD�LPDMX�LVWL�L]YRU�L�LVWX�VYUKX��$NR�VH�UDVWH�

                                                 
���8VS��$��9$8&+(=��*LRYDQQL�GH�0DWKD��QDWXNQLFD���X��(��*8(55,(52�²�
'��781,=��XUHGLOL���,O�JUDQGH�OLEUR�GHL�6DQWL��,,�������

���1DYRG�L]�3ULPD�OHWWHUD�GL�&OHPHQWH��������
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X�OMXEDYL�%RçMRM��GUDJL�,YDQH��UDVWH�VH�WDNR�HU�X�OMXEDYL�SUHPD�
GUXJLPD��,�QLVL�OL��XRVWDORP©��]DNOMX�L��ªGDYDQMHP�LPHQD�VYR�
PH� 5HGX� 
WULQLWDUL
� SRGYXNDR� GD� WYRMD� ERUED� ]D� RVORED�DQMH�
OMXGL� SR�LQMH� RG� VWDYD� GD� 7URMVWYR� ELMDåH� RQR� NRMH� MH� UHNOR�

1D�LQLPR��RYMHND�QD�VYRMX�VOLNX��VHEL�VOL�QD
��3RVW�������"�.U�
åþDQLQX�VH��GDNOH��RE]LU�SUHPD��RYMHNX�L�SUHPD�]DåWLWL�QMHJRYH�
VORERGH�PRUD� �LQLWL� SRJODYLWR� NDR� ]DGDþD� XWHPHOMHQD� X�%Rç�
MHP�QDFUWX�©�
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69(7$&�,�35,52'$�ª35,-$7(/-,&$©�
�

�RYRM� WHPL©�� XPLMHåD� VH� %RQDYHQWXUD� L]� %DJQRUHJLD�
��������������� ªPRJOL� ELVPR� UD]JRYDUDWL� GR� EHVNUDMD��

3RJODYLWR�ELK�çHOLR�VYUQXWL�YDåX�SR]RUQRVW�QD�MHGQX�LVWLQX�NR�
MX�GDQDåQML� OMXGL�PDOR� FLMHQH�� WR� MH� �LQMHQLFD�GD� VH�SUHNR� VOR�
ERGH�XOD]L�X�QRY�RGQRV�VD�VYLMHWRP��1LMH�OL�WR�ELOR�WYRMH�LVNX�
VWYR��R�H�)UDQMR"©�3RWDNQXW�RYLP�SLWDQMHP��$VLåNL�VYHWDF�SUH�
X]H� ULMH��� ª3R]QDWR� YDP� MH©�� UH�H�� ªNDNR� VDP� VYD� VWYRUHQMD�
]YDR� LPHQRP�EUDW� L� VHVWUD�� 6YH� QMLKRYH� WDMQH�QDVOXþLYDR� VDP�
RG�WUHQXWND�NDGD�VDP�]DGRELR�VORERGX�VODYH�NRMD�MH�RVWDYOMHQD�
]D�VLQRYH�%RçMH����0RMD�VORERGD�X�RGQRVLPD�SUHPD�VWYRUHQML�
PD�SORG�MH�VOMHGHþHJ�RWNULþD��VKYDWLR�VDP�GD�MH�VYLMHW�
VXRGQR�
VDQ
� XNROLNR� QDV� VWDYL� X� VXRGQRV� V� %RJRP��8� VHEL� MH� QLMHP��
XSUDYR� NDR� ]QDQRVW� NRMD� QDP� QLåWD� QH� NDçH� R� SRVOMHGQMHP�
]QD�HQMX� VWYDUL�� DOL�PRçH�JRYRULWL�� �DN�SMHYDWL� DNR� VH�JOHGD� V�
SUDYH�VWUDQH��1LVL�OL�WR�ELR�WL��%RQDYHQWXUD��NRML�MH�UHNDR�GD�MH�
RYDM� VYLMHW� 
SUHNUDVQD� SMHVPD
"��� 7YUGLP� YDP� GD� MH� XSUDYR�
WDNR��'DNDNR��GREUR�]QDWH�GD�OMXELWL�çLYRJ�%RJD�]QD�L�OMXELWL�
çLYRW�VYLK�VWYRUHQMD��1R��NDNR�PRçHPR�XYMHULWL� OMXGH�GD�QLVX�
ED�HQL� X� UDYQRGXåQX� LOL� ]OX� SULURGX"� 7R� VX� GUçDOL� .DWDUL� X�
PRMH� YULMHPH� NDGD� VX� ]DJRQHWNX� OMXGVNRJD� çLYRWD� UMHåDYDOL�
SRMPRP�UXçQH�SXVWRORYLQH�XQXWDU�QHSULMDWHOMVNRJ�VYLMHWD��JGMH�
VH� VYH�� �DN� L� QMLKRYR� VDPR� WLMHOR�� SRMDYOMLYDOR� NDR� SRVOMHGLFD�

                                                 
���8VS��720$�ý(/$16.,��9LWD�SULPD�;;,;�����
���%21$9(1785$��,�VHQW���G����D����T����DUJ�����]DNOM��
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EROL�L�]OD��=D�QMLK�SRVWDWL�VORERGDQ�]QD�LOR�MH�L]LþL�L]�RYRJD�VYL�
MHWD��1R���HPX�VOXçL�VORERGD�DNR�UD�D�PUçQMX�L�R�DM"�1H��VYLMHW�
QLMH� VDY� XURQMHQ� X� ]ORþX�� NDR� åWR� VX� JRYRULOL� QDYRGHþL� VY��
,YDQD��QLWL� MH� LVWR� WDNR�QHSULMDWHOM�NRMHJD� WUHEDPR� OLåLWL� VYHJD�
RQRJD� åWR� SRVMHGXMH�� 2Q� SULSDGD� %RJX�� LPD� VYRMH� GRVWRMDQ�
VWYR��WUHED�ELWL�FLMHQMHQ���XYDQ�� OMXEOMHQ��=DU�QLVDP�JRYRULR�R�

VHVWUL
�QDåRM�PDMFL�]HPOML"���9LGLWH��QD]YDR�VDP�MH�PDMNRP��DOL�
WDNR�HU�L�
VHVWURP
��JRVSR�RP���]DWR�åWR�VH�QH�PRçH�YROMHWL�EH]�
GD� VH� FLMHQL��0DMND� MH� XYLMHN�JRVSR�D��'DNOH�� DNR� VH� L]PH�X�
�RYMHND�L�SULURGH�QH�VWYRUL�QDQRYR�RGQRV�OMXEDYL���RYMHN�þH�VH�
QHSUHVWDQR� RVMHþDWL� VYH� XVDPOMHQLMLP�� QHþH� YLåH� ]QDWL� XçLYDWL�
OMHSRWX�FYLMHWD��QHED�REDVXWRJ�]YLMH]GDPD��D�SULURGD�þH�VH�SUH�
WYRULWL�X�PDþHKX��SRVWDW�þH�QLMHPRP��QHþH�PX�YLåH�JRYRULWL�R�
%RJX��QHþH�JD�YLåH�
R]QD�DYDWL
���©�

ª,PDå�SUDYR��R�H�PRM©��SULPLMHWL�%RQDYHQWXUD��ª2QR�åWR�VL�
WL� WDNR� SMHVQL�NL� XVWYUGLR�� MD� VDP� SRNXåDR� SUHGVWDYLWL� ERJR�
VORYQLP�UMH�QLNRP��7YRMH�VDP�LVNXVWYR�XSRUDELR�X�RYRM�NQML]L�
NRMX�GUçLP�X�UXFL��JGMH�VYLMHW�RSLVDK�NDR�SXWRYDQMH�NRMH�GRYRGL�
%RJX� QH� 
SHU� FUHDWXUDV
�� QHJR� 
LQ� FUHDWXULV
���� 6YH� VWYRUHQH�
VWYDUL� VX� VMHQH�� RGMHFL�� VOLNH�� VWRSH�� WUDJRYL�� SUL]RUL� L� ]QDNRYL�
NRML�VX�QDP�GDURYDQL�GD�ELVPR�SUHSR]QDOL�%RJD����1DSRVOMHW�
NX��NDR�åWR�QDSLVDK��
VYDNR�MH�VWYRUHQMH�%RçMD�ULMH�
����VDPL�*R�

                                                 
���)5$1-2�$6,ä.,��&DQWLFR�GL�)UDWH�6ROH����
���8VS��&DQWLFR�GL�)UDWH�6ROH����8VSRUHGR�VD�VXQFHP�NRMH�)UDQMR�QD]LYD�ªJR�
VSRGLQ�EUDW©��]HPOMX�QD]LYD�ªVHVWURP�PDMNRP©�JGMH� VHVWUD�QH�R]QD�DYD�
VHVWUX�QHJR�JRVSR�X��

���.QMLJD�LPD�QDVORY�,WLQHUDULR�GHOOD�PHQWH�LQ�'LR��
���8VS��,VWR������
���%21$9(1785$��X��(FFOL��,��T����
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YRU�%RçML��6WRJD�GUçLP�
XLVWLQX�VOLMHSLP�RQRJD�WNR�QLMH�REDVMDQ�
WROLNLP�VYMHWOLPD�NRMD�VWUXMH�L]�VWYRUHQRJD��JOXKLP�RQRJD�WNR�
RVWDMH�UDYQRGXåQLP�QD�NRQFHUW�WROLNLK�JODVRYD��QLMHPLP�RQRJD�
WNR�XQDWR��WROLNLP�GLYRWDPD�QH�KYDOL�*RVSRGLQD��,�OXG�MH�WNR��
SRNUDM� WROLNLK�X�LQDND��QH�SUHSR]QDMH�3UYL�SR�HWDN
���� 6YDNR�
PH�GDQDåQMHP��RYMHNX��SRGYUJQXWRP�NDR�QLNDGD�SULMH�QDSDVWL�
GD� LVNRULåWDYD� RYDM� VYLMHW� EH]�GD�JD� VKYDþD� L� EH]�GD�JD� OMXEL��
çHOLR�ELK�GRYLNQXWL�RQR�åWR�QDSLVDK�SULMH�YLåH�RG�VHGDPVWR�JR�
GLQD�� 
2WYRUL� R�L�� QDSQL� XKR� VYRJD� GXKD�� RWYRUL� VYRMD� XVWD� L�
SRWDNQL�VYRMH�VUFH�GD�YLGL��VKYDWL��KYDOL��OMXEL��RERçDYD���DVWL�L�
YHOL�D� VYRJD�%RJD� X� VYLP� VWYDULPD� DNR� QH� çHOLå� GD� VH� SURWLY�
WHEH�SRGLJQH��LWDY�VYHPLU
���©�

ª3RWSXQR� VH� VODçHP� V� WRERP�� %RQDYHQWXUD©�� XPLMHåD� VH�
.OHPHQW�5LPVNL��,��VW����ª6OXåDMXþL�DSRVWROD�3HWUD��VKYDWLR�VDP�
GD� MH� SULURGQL� UHG� ]QDN� %RçMH� GREURKRWQRVWL�� -HGQRJD� GDQD��
UD]JRYDUDMXþL�V�QDPD�VYRMLP�GUXJRYLPD�DSRVWRO�L]MDYL��
%RJ�VH�
EULQH�]D�OMXGVNR�GMHORYDQMH��D�VYMHGR�DQVWYR�R�WRPX�GDMH�QDP�
QD�LQ� QD� NRML� XSUDYOMD� VYLMHWRP�� VYDNRJD� GDQD� VXQFH� MH� QD�
VOXçEX��RYMHNX��NLåH�PX�GDMX�VYRMX�SRPRþ��L]YRUL��ULMHNH��YMH�
WURYL� L�VYD�SR�HOD�VX�]D�QMHJD����,]PH�X��RYMHND�L�SULURGH�SR�
VWDYLR�MH�MHGQX�YUVWX�EUD�QRJ�XJRYRUD��WDNR�GD�]OR�NRMH��RYMHN�
QDSUDYL� QDUXåDYD� VNODG� VYLMHWD���� 3RJOHGDMWH� XRNROR�� 1LMH� OL�
                                                 
���8VS��,VWR�����
���8VS��,VWR�����
���7HNVW�MH�GLR�W]Y��NQMLJH�5LWURYDPHQWL��9�����NRMD�]DMHGQR�V�NQMLJRP�2PH�
OLH� �LQL� URPDQ� �LML� VUçQL� GLR� SRWMH�H� L]� GUXJH� SRORYLFH� ,,�� VW�� X� NRMHPX�
.OHPHQW�L]YMHåþXMH�R�RQRPH�åWR�MH�SURçLYLR�NDR�3HWURY�VXSXWQLN��1DOD�
]LPR�VH��GDNOH��SUHG�DSRNULIQLP�'MHOLPD�DSRVWROVNLP���

���8VS��5LWURYDPHQWL�9,,,�����



/XLJL�3DGRYHVH��5D]JRYRUL�VYHWDFD�QD�7UJX�VY��3HWUD�

 

62 

PRçGD� LVWLQD� GD� VH� �HVWR�� XQDWR�� GREURWL� 6WYRULWHOMD�� SR�HOD��
XPRUQD�RG�ORåLK�GMHOD�EH]ERçQLND��UDVSXåWDMX��WH�VX�]ERJ�WRJD�
]HPDOMVNL� SORGRYL� ORåL�� ]UDN� VH� NYDUL�� WRSOLQD� VXQFD� SRVWDMH�
SUHNRPMHUQD�� GROD]L� GR� QH]DXVWDYOMLYRJ� YDOD� NLåD� L� KODGQRþH"�
1DNRQ� WRJD� QDVWXSDMX� SRåDVWL�� JODG�� WH� GUXJD� VPUWRQRVQD�
VWDQMD� ]DWR� åWR� VH� VWYRUHQR� QH� NDVQL� RVYHWLWL� EH]ERçQLFLPD��
LDNR�NDVQLMH�%RçMD�GREURWD�SUHNLGD�VYH�RYH�QHYROMH�L�]DXVWDYOMD�
VUGçEX� SUHPD� EH]ERçQLFLPD�� SULVLOMDYDMXþL� SR�HOD� GD� EXGX�
SRVOXåQD�QMHJRYRP�PLORVU�X����8LVWLQX�ORåD�GMHORYDQMD�UHPHWH�
VNODG�VYLMHWD��D�VYH�WR�QDVWDMH�]ERJ�QHGRVWDWND�YMHUH�
���,PDMXþL�
SUHG�R�LPD�RYDM�QDXN�VYRJD�X�LWHOMD�3HWUD��WDNR�HU�VDP�L�MD�X�
3RVODQLFL� NRMX� QDSLVDK� NUåþDQLPD� .RULQWD� QDVWRMDR� GD� RG�
NQMLJH�SULURGH�QDX�LPR�VODYLWL�*RVSRGLQD�L�çLYMHWL�X�PH�XVRE�
QRP�VXJODVMX��5HG�L�VXJODVMH�SULURGH�MH�SR]LY�QD�UHG�L�QD�VXJOD�
VMH�PH�X�QDPD���©�

6� GHVQH� VWUDQH�7UJD�� (IUHP� 6LUDF� �RNR� ������������ SRVWD�
YOMHQ� SRNUDM� 0DULMH� (JLSDWVNH� L� SUHGVWDYOMHQ� V� NQMLJRP� X�
OLMHYRM�UXFL��X]GLJQX�JUDQX�SDOPH�NRMX�MH�GUçDR�X�GHVQLFL�SUL�
YOD�HþL� SR]RUQRVW� VYLK�� ª3UHGUDJL©�� UH�H�� ªSR]QDMHWH� PH� NDR�

FLWUX�'XKD�6YHWRJD
�� ,SDN�YDP�NDçHP�GD�EL�RYD� FLWUD�RVWDOD�
QLMHPRP�GD�QLVDP�ELR�SURQDåDR�QDGDKQXþH�X�GYMHPD�NQMLJD�
PD� NRMH� QDP� MH� %RJ� GDURYDR�� NQML]L� SULURGH� L� NQML]L� 6YHWRJ�
SLVPD��6YL�]QDWH�NDNR�VDP�VYRMLP�ERJRVORYQLP�JRYRULPD�GDR�
SMHVQL�NL� REORJ��8YLMHN� VDP� L]EMHJDYDR� VWDYLWL� LVWLQX� 
X�ERFX
�
X�YUåþXMXþL� MH� X� REOLNH�� D� SRNXåDYDR� JRYRULWL� SRPRþX� VOLND� L�
]QDNRYD��8�RYRPH�VDP�ELR�GRVOMHGDQ�V�*RVSRGLQRP��1MHJRYR�
                                                 
���5LWURYDPHQWL�9�����
���5LWURYDPHQWL�9,,,�����
���8VS����/HWWHUD�GL�&OHPHQWH��������
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JRYRUHQMH� X� XVSRUHGEDPD� QH� ELMDåH� REODJDQMH� GXERNLK�PLVOL�
GD�EL�JD�MHGQRVWDYQL�OMXGL�PRJOL�UD]XPMHWL��8�VYRMLP�VOLNDPD�L�
X�VYRMLP�XVSRUHGEDPD�RQ�MH�QD�VYMHWOR�L]QLR�REMDYLWHOMVNX�QD�
UDY� VYDNRJD� ELþD� L� REQRYLR� VLPEROL�NL� VPLVDR� VWYDUL�� XSUDYR�
NDR�åWR�VL�WL�JRYRULR��%RQDYHQWXUD��9LGLWH��VOLND�MH�SRSXW�RGL�
MHOD� NRMH� XND]XMH� QD� REOLNH� WLMHOD� L� X� LVWR� LK� YULMHPH� VDNULYD��
]UFDOR� L� ]DJRQHWND� ��� .RU� ���� ����� =ERJ� WRJ� VDP� UD]ORJD�
L]DEUDR� VWYRULWL� SMHVQL�NR� ERJRVORYOMH� LOL� ERJRVORYQR� SMHVQL�
åWYR��0LVOLWH� OL�GD� VDP�WR�PRJDR�RVWYDULWL�EH]�RVYUWD�QD� VYH�
PLU"� 8� QMHPX� VDP� RWNULR� %RJD� L� åWRYLåH� .ULVWD� NRML� MH� 
JR�
VSRGDU�VLPEROD
����GDSD�H��PRUH�X�NRMH�VH�XOLMHYDMX�ULMHNH�VLP�
EROD����.DR�åWR�VDP�QDSLVDR�X�,QQR�;;�VXOOD�YHUJLQLWº�� 
NDPR�
JRG�JOHGDå�QMHJRY� MH� VLPERO� WDPR��JGMH�JRG��LWDå��SURQDOD]Lå�
QMHJRYH�X]RUNH�]DWR�åWR�VX�X�QMHPX�VWYRUHQH�VYH�VWYDUL�L�]DWR�
åWR� MH� RELOMHçLR� VYH� VYRMH� SRVMHGH� VYRMLP� ]QDNRYLPD� NDGD� MH�
VWYRULR�VYLMHW
���©�

ª3UHRNUHW� X� JOHGDQMX� QD�SULURGX�� WR� MH� RQR� åWR� SRWUHEXMX�
GDQDåQML� OMXGL©�� SULPLMHWL� )UDQMR� 3DROVNL� ��������������� ªÿL�
WDMXþL� SRYLMHVW� SXVWLQMVNLK� RWDFD� NRMH� VDP� SRVOLMH� WRJD� çHOLR�
QDVOMHGRYDWL��VKYDWLR�VDP�GD�VYLMHW�L�RQR�åWR�RQ�VDGUçL�QLMH�QH�
SULMDWHOMVNL�RNUHQXWR�SUHPD�QDPD�DNR�VH�SUHPD�QMHPX�RGQR�
VLPR� V�SRåWRYDQMHP��7HEH��3DYOH�SXVWLQMD�H� �RNR�������������
QLMH� OL� PRçGD� VOXçLR� JDYUDQ� NRML� WL� MH� VYDNRGQHYQR� GRQRVLR�
REURN�NUXKD"�,�QH�ELMDKX�OL�WR�GYD�ODYD�NRMD�VX�WL�VYRMLP�åDSD�
PD�LVNRSDOD�JURE"��©��

                                                 
���8VS��,QQR�VXOOD�IHGH�,;�����
���8VS��,QQR�VXOOD�YHUJLQLWº�;;������
���,QQR�VXOOD�YHUJLQLWº�;;�����
���2ED�GRJD�DMD�GRQRVL�-(521,0�X��9LWD�GL�3DROR��������
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ª'D��çLYHþL�X�SXVWLQML©��SUHX]H�3DYDR��ªVKYDWLR�VDP�GD�
DNR�
MH�QHWNR�]DGRELR��LVWRþX� VYDND�PX� MH� VWYDU�SRGORçQD��XSUDYR�
NDR�$GDPX�NDGD�MH�ELR�X�UDMX�SULMH�SULMHVWXSD
���©�

ª7DNR�HU� L� MD©�� XPLMHåD� VH� 0DPD� L]� &H]DUHMH� �,,,�� VW�"���
ªçLYHþL� NDR� SDVWLU�� LVNXVWYHQR� VDP� VSR]QDR� GD� RYDM� VYLMHW� X�
NRMHPX�çLYLPR�QLMH�QLMHP�� UDYQRGXåDQ��2Q� LPD�R�L��XåL��'R�
EUR� ]QDWH�NDNR� VDP�SURSRYLMHGDR� HYDQ�HOMH��DN� åXPVNLP�çL�
YRWLQMDPD�L�NDNR�VDP�PX]DR�POLMHNR�RG�GLYOMLK�]YLMHUL��=QDP�
GD�EL�VH�GDQDV�PQRJL�VPLMDOL�RYLP�GRJD�DMLPD��8�PRMH�YULMH�
PH�SULSLVLYDOL� VX� LK� �DUREQMDåWYX�����1LåWD� RG� VYHJD� WRJD�� MH�
GQRVWDYQR� VDP� �LWDR� NQMLJX� SULURGH� VNXSOMDMXþL� WDMQX� NRMX�
SRVMHGXMH��$OL�]QDP�GREUR©��GRGD��ªGD�QH�þX�SRELMHGLWL�GYRMEX�
RQLK�NRML�VYRMX�PDOX�JODYX�X]LPDMX�]D�PMHUX�VYH�VWYDUQRVWL�©�

ª-D� VDP�� LSDN�� XVSLR©�� L]MDYL� )UDQMR� 3DROVNL� ]DGRYROMQLP�
X]GDKRP��ª6MHþDWH�OL�VH�NDGD�VDP�������WUHEDR�SULMHþL�L]�.DWR�
QH�SRNUDM�5HJJLD�QD�GUXJX�REDOX��D�OD�DU�3HWDU�&RORVD�RGELR�
SUHYHVWL�PH"�1DNRQ�QMHJRYD�RGELMDQMD�UDVSURVWUK�QDG�YRGRP�
VYRM�SODåW��VYH]DK�MHGDQ�QMHJRY�GLR�]D�VYRM�åWDS�SUDYHþL�MHGUR�L�
SRVOXçLYåL�VH�WLPH�SULMH�RK�WMHVQDF�SUHPD�0HVLQL��0QRJL�R�H�
YLFL�GRJD�DMD�MRå�VX����RWYRUHQLK�XVWD��$�NDGD�MH�SDSD�3DYDR�,,��
SRVODR� SUHODWD� NRML� VH� ]YDR� -HURQLP� $GRUQR� GD� PH� SR]RYH�
XEODçLWL�VWURJRþX�SUDYLOD��NDNR�VDP�JD�PRJDR�XYMHULWL�DNR�QH�
X]LPDMXþL�X�UXNX�XçDUHQR�XJOMHYOMH� L]�SRVXGH�]D�çHUDYX"��6MH�
þDP�VH�GD�VDP�PX�MRå�UHNDR��
1H�ERMWH�VH��SUH�DVQL��VYH�MH�PR�
JXþH�RQRPX�WNR� OMXEL� L� VOXçL�%RJD� LVNUHQRåþX� VUFD��6YD� VWYR�

                                                 
���,]UL�DM��SULSLVDQ�3DYOX��GLR�MH�NQMLJH�6HQWHQ]H�GHL�3DGUL��5DFFROWD�DOIDEHWLFD�
�����

���*OHGH�0$0(�L�RYLK�GRJD�DMD�QMHJRYD�çLYRWD��XVS��0DPD��VDQWR��PDUWLUH�GL�
&HVDUHD�GL�&DSSDGRFLD�X��%6�9,,,������������
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UHQMD� SRVWDMX� SRVOXåQD� çHOML� RQRJD� WNR� YMHUQR� NXåD� L]YUåLWL�
6WYRULWHOMHYX� YROMX
���©� ª6YH� SRWYU�XMHP©�� SULPLMHWL� $QWH� 3D�
GRYDQVNL� ��������������� ª8�5LPLQLMX� VH� MRå� L� GDQDV�JRYRUL� R�
PRMRM�SURSRYLMHGL�ULEDPD�NRMH�VX�VH�VNXSLOH�QD�REDOL�PRUD�GD�
EL�PH�VOXåDOH����$�]DU�FUNYLFD�QD�WUJX�]YDQRP�0D]JD�QH�SDPWL�
�XGR� V�PD]JRP�NDGD� VH� X� SUHSLUFL� V� NULYRYMHUFHP�SR� LPHQX�
%RQYLOOR��RYD�QMHJRYD�çLYRWLQMD��NRMD�MH�WUL�GDQD�ELOD�EH]�KUDQH��
SRNORQLOD�SUHG�3UHVYHWRP�KRVWLMRP�QDPMHVWR�GD�VH�EDFL�QD�çLWR�
NRMH�MRM�MH�ELOR�SRQX�HQR"���©�

ª3UHGUDJL©��UH�H�PRQDK�%UXQR�L]�&KDUWUHVD��������������
��������ª]DKYDOMXMHP�YDP�QD�YDåLP�VYMHGR�DQVWYLPD��1L�MD�QL�
VDP�QLNDGD�GYRMLR�R�SRVOXåQRVWL�SULURGH�RQRPH�WNR�OMXEL�%R�
JD��6YHMHGQDNR�]D�VYRJD�]HPDOMVNRJ�LVNXVWYD�FLMHQLR�VDP�VWYR�
UHQR�SRJODYLWR�NDR� 
UDMVNH� OMHVWYH
��9MHUXMHWH� OL©��GRGD��ªGD�EL�
PL� ELOR� PRJXþH� L]DEUDWL� NRQWHPSODWLYQL� çLYRW� EH]� QMHJRYH�
SRPRþL"�1LMH�VOX�DMQR�GD�VDP��QDNRQ�åWR�VDP�QDSXVWLR�åXPH�
NDUWX]LMDQVNRJD�PDVLYD�SR�çHOML�SDSH�8UEDQD�,,���VYRJD�VWDURJ�
X�HQLND�NRML�PH�MH�çHOLR�SRVDYMHWRYDWL��]DSR�HR�VDPRWQL�çLYRW�X�
.DODEULML�� 
REHþDQRM�]HPOML
�SXVWLQMDND�6UHGQMHJD�YLMHND��.DNR�
GRVWRMQR�RSLVDWL� YDP�SXVWLQMVNR�PMHVWR�NRMH� MH�JURI�5XJJHUR�
GDR�PHQL� L� PRMLP� GUXJRYLPD� X� RYRP� SRGUX�MX� WDNR� XJRG�
QRP�� ]GUDYRJ� L� XPMHUHQRJ� ]UDND�� ERJDWRP� ]HOHQLP� EUGLPD��
VMHQRYLWLP� UDYQLFDPD�� L]YRULPD�� ULMHNDPD�� YUWRYLPD� SXQLP�
YRþDND"� .DR� åWR� VDP� SLVDR� 5DRXOX� /H� 9HUGX�� LJUH� SULURGH�
�HVWR�VX�RGPRU��DN�L�]D�RQRJD�WNR�VOLMHGL�VWURJR�SUDYLOR�L�VDY�MH�

                                                 
���8VS��)UDQFHVFR�GL�3DROD�X�%6�9�������������
���8VS��,�ILRUHWWL�GL�VDQ�)UDQFHVFR�;,��
���8VS��)5$�%$572/20(2�'$�3,6$��$QDOHFWD�IUDQFLVFDQD�VLYH�&KURQLFD�DOLDTXH�
YDULD�GRFXPHQWD�DG�KLVWRULDP�IUDWUXP�PLQRUXP�VSHFWDQWLD���������W��,9�������
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SR]RUDQ� QD� GXKRYQH� VWYDUL�� =DLVWD�� DNR� MH� OXN� XYLMHN� QDSHW��
YUHPHQRP� SRSXVWL� L� YLåH� QH� PRçH� SRVOXçLWL� VYRMRM� VYUVL��
6DPRþD�L�WLåLQD�RYRJD�SURVWRUD�GDMX�UDGRVW�NRMX�SR]QDMH�VDPR�
RQDM�WNR�MH� LVNXVL��2YGMH�VH�PRçH�XþL�X�VDPRJD�VHEH�L�YHþ�RG�
VDGD�KUDQLWL�VH�SORGRYLPD�UDMD����'DNOH��DNR�VH�WUDçL�GRWLFDM�V�
%RJRP�� WUHED� RWNULWL� ERçDQVNX� WDMQX� NRMX� VWYRUHQR� VDGUçL� X�
VHEL��6YDNR�PMHVWR�PRçH�ELWL�(GHQ©��]DNOMX�L��ªDNR�RGEDFLPR�

VWDURJ�$GDPD
�©�

                                                 
���%5812�',�&+$575(6��/HWWUH�D�5DRXO�/H�9HUG�������X��6&K������������
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5$=/2*�69(7267,���
1(,=0-(51$�æ(/-$�=$�5$'2äý8�
�

UXQR� LPD� SUDYR©�� UH�H�.DWDULQD� 6LHQVND� ���������������
ª5DM�PRçH�SR�HWL�YHþ�QD�]HPOML��=DFLMHOR�VH�YDUD�RQDM�WNR�

WUDçL� VDPR� VNODG� VD� VWYRUHQLP� ]DERUDYOMDMXþL� GD� VNODG� PRUD�
ELWL�SRWSXQ�L�GD�WDNR�HU�REXKYDþD�OMXGVNH�RGQRVH��*ULMHK��GD�
NOH�� QLMH� RWURYDR� VDPR� RGQRV� L]PH�X� �RYMHND� L� QMHJRYD� RNR�
OLåD��QHJR�L�RGQRV�L]PH�X��RYMHND�L��RYMHND��7LMHNRP�çLYRWD©��
QDVWDYL�� ªNXFDOD� VDP�QD�PQRJD�YUDWD�GD�EL� VH� �XR�PRM�JODV��
9LNDOD�VDP�YUKRYQLFLPD�L�SUYDFLPD�
PLU��PLU��]D�OMXEDY�%RçMX��
QH� YLåH� UDW
���� 3DSX�*UJXUD�;,�� SRGVMHWLOD� VDP�GD� JD� MH�%RJ�
L]DEUDR�NDR�
VUHGVWYR�L�SRYRG�SRPLUHQMD��LWDYRJ�VYLMHWD
����1R��
QH�ELK�WR�XVSMHOD��MD�MHGQRVWDYQD�L�QHSLVPHQD�çHQD��GD�PL�%RJ�
QLMH�SULMH� REMDYLR�GD� MH�X� VYDNR� VWYRUHQMH�XWLVQXR�QHL]PMHUQX�
çHOMX�� WR� MHVW� RQX� GXERNX� çH�� ]D� QMLP� NRMD� QH]DXVWDYOMLYR�
SULYOD�L� NDR� PDJQHW� çHOMH]R�� 8� VHEL� QRVLPR� çXGQMX�� QHPLU��
JODG�L�çH��NRMH�QLåWD�L�QLWNR�QHþH�PRþL�SRWSXQR�VPLULWL��6YL�WR�
RVMHþDMX�� DOL� VYL� QH� UD]XPLMX� RGDNOH� WR� GROD]L�� 7UHED� GD� WR�
QHWNR�GRNX�L�L�XSUDYL��EXGXþL�GD�MH�WR�çLYRWQD�PRJXþQRVW�NRMD�
VH�PRçH�SUHWYRULWL�X�X]URN�VPUWL��%ULJH��QHVUHþH��RYMH�DQVWYD��
�DN� UDWRYL�� UD�DMX� VH� ]ERJ� NULYRJ� VKYDþDQMD� RYH� 
QHL]PMHUQH�
çHOMH
��2QR�åWR�PXçHYL�L�çHQH�]RYX�
JULMHK
�X�WHPHOMX�MH�SRJUMH�
åND� çLYRWQRJ� SRJOHGD� NRMD� VH� UD�D� L]� NULYRJ� UDå�ODQMHQMD�

                                                 
���/HWWHUD�&&/;;��8VS��WDNR�HU�/HWWHUD�&&;9,,,���
���/HWWHUD�&&9,��8VS��WDNR�HU�/HWWHUD�&&/;;���

%�
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VDPRJD� VHEH�� SUHGVWDYOMD� SRULFDQMH� LVWLQLWRVWL� RQRJD� åWR� VPR��
RQRJD�åWR�VX�%RJ��VYLMHW�L�GUXJL��*QLMH]GL�VH�YLåH�X�GXåHYQRP�
UDVSRORçHQMX�� QHJR� X� RåWURXPQRVWL�©� ª.DWDULQD©�� XPLMHåD� VH�
7RPD�$NYLQVNL� �RNR� �������������� ªSUDYR� VL� SRJRGLOD�� ,DNR�
VH�VPDWUDå� MHGQRVWDYQRP�çHQRP��GRçLYMHOD�VL�GD�WH�3DYDR�9,��
SURJODVL� 
FUNYHQRP�QDX�LWHOMLFRP
��7L�SRVMHGXMHå�RQX�PXGURVW�
NRMD�VH�QH�PRçH�QDX�LWL�L]�NQMLJD��QHJR�SURL]OD]L�L]�SULVWXSD�X�
%RçMX�LVWLQX��'D©��QDVWDYL��ªWDNR�HU�L�MD�YMHUXMHP�GD�MH��RYMHN�
VNXS� QDJQXþD�� QDJRQD� L� VWUDVWL� NRML� SRWUHEXMH� XVPMHUHQMD��
XSUDY�HQMD�� SRWLFDMD� 
QHL]PMHUQH� çHOMH
�� 6DPR� MH� OMXEDY� RQD�
NRMD� XVSLMHYD� XMHGLQLWL� RYH� VQDJH�� NDR� åWR� MH� SULMH� VSRPHQXOD�
0DULMD� (JLSDWVND��1R�� DNR� MHGQD� LOL� GUXJD� RG� QMLK� SUHYDJQH�
WUDçHþL� ]DGRYROMVWYR� L� QH� RED]LUXþL� VH� QD� FMHORNXSQR� ]QD�HQMH�
RVREH�� WDGD� VH� UXåL� VNODG� SUHPD� NRMHPX� MH� RQD� XSXþHQD�� 8�
WDNYRPH�VWDQMX�PLMHQMD�VH�RGQRV�V�QDPD�VDPLPD��V�GUXJLPD�L�
VD� VYLMHWRP�� ,]� RVREQRJ� LVNXVWYD�� SDN�� ]QDWH� NROLNR� MH� WHåNR�
SURQDþL� RQRJD� WNR� þH� SUL]QDWL� GD� JULMHåL�� 6YDWNR�EUDQL� 
VYRMX
�
LVWLQX��]ERJ�WRJD�DNR�MH�ODNR�SRELWL�JUMHåNX��WHåNR�MH�LVSUDYLWL�
RQH� NRML� JULMHåH�� EXGXþL� GD� VH� SRJUMHåND� VNULYD� X� KWLMHQMX��
.DGD� RQR� QLMH� SRGYUJQXWR� UD]XPX� L� NDGD� VWUDVW� QLMH� SRGYU�
JQXWD� LVWLQL�� WUDçL� VH� RSUDYGDQMH� ]D� RQR� åWR� QDP� VH� VYL�D�� D�
JRYRU�VH�SULODJR�XMH�VYUVL�NRMD�VH�çHOL�GRVWLþL��8�WRPH�VOX�DMX�
QH�SUHWHçH�ORJLND�LVWLQH��QHJR�ORJLND�VDPRYROMH��RVREQRJ�KLUD��
1H�NDçH�OL�VH�PRçGD��WRW�FDSLWD�TXRW�VHQWHQWLDH����-D�ELK��QDSUR�
WLY��UHNDR�WRW�VHQWHQWLDH�TXRW�YROXQWDWHV����=D�YULMHPH�VYRJD�REUD�
]RYDQMD�X�.|OQX��X�åNROL�$OEHUWD�9HOLNRJ��QDPMHULR�VDP�VH�QD�
WHNVW�$XJXVWLQD� L]�+LSRQH��PRJD�GXKRYQRJ�YR�H�� åWR�RVYMH�

                                                 
���ª7ROLNR�MH�QD�LQD�PLåOMHQMD�NROLNR�MH�JODYD�©�
���ª7ROLNR�MH�QD�LQD�PLåOMHQMD�NROLNR�MH�KWLMHQMD�©�
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WOMDYD� RQR� åWR� YDP� çHOLP� UHþL�� 
6DPR� ]DWR� �� SUR�LWDK� WDGD� X�
,VSRYLMHVWLPD� �� åWR� VH� LVWLQD� WDNR� OMXEL� GD� VYL� NRML� OMXEH� QHåWR�
GUXJR�çHOH�GD�MH�LVWLQD�RQR�åWR�OMXEH��L�NDNR�QH�çHOH�ELWL�SUHYD�
UHQL��QH�çHOH�QL�GD�LP�VH�GRNDçH�GD�VX�QD�NULYRP�SXWX��6WRJD�
PU]H�LVWLQX�]ERJ�RQH�VWYDUL�NRMX�OMXEH�NDR�LVWLQX��/MXEH�LVWLQX�
NDG� LP� VYLMHWOL�� D�PU]H� MH� NDG� LK� RVX�XMH��%XGXþL� GD�QH� çHOH�
ELWL�YDUDQL�D�YDUDWL�KRþH�� OMXEH� MH�NDG�VHEH�RWNULYD��D�PU]H� MH�
NDG�QMLK�RWNULYD��=DWR�þH�LP�RQD�QDSODWLWL�WDNR�GD�þH�RQH�NRML�
QH�çHOH�GD�LK�RQD�SURNDçH�SURND]DWL�L�SURWLY�QMLKRYD�SULVWDQND��
D�QMLPD�þH�VDPD�RVWDWL�VNULYHQD��7DNYR�MH��GD��XSUDYR�WDNYR�MH�
OMXGVNR� VUFH�� WDNR�]DVOLMHSOMHQR� L� WURPR�� VUDPRWQR� L�QHGRVWRM�
QR�� SD� KRþH� RVWDWL� VNULYHQR�� DOL� QH� çHOL� GD� QMHPX� LåWD� RVWDQH�
VNULYHQR��1R��XSUDYR�PX�VH�REUDWQR�GRJD�D��QH�RVWDMH�VNULYH�
QR�LVWLQL��D�QMHPX�LVWLQD�RVWDMH�VNULYHQD
����.ROLNL�VH�XLVWLQX�YD�
UDMX�� -D� VDP� VkP©��QDVWDYL�7RPD�� ªREMDVQLR�GD�RQL�NRML� L]MH�
GQD�DYDMX� VYRMX� VWYDUQRVW� V� RVMHþDMQRP� L� WMHOHVQRP�SULURGRP�

QH� LPDMXþL� R� VDPLPD� VHEL� LVSUDYDQ� SRMDP�� ]DFLMHOR� QH� OMXEH�
VDPL�VHEH��QHJR�RQR�åWR�PLVOH�GD�MHVX
����=ERJ�WRJ�UD]ORJD�PL�
VOLP�GD�PL��PXçHYL�L�çHQH�QD�RYRM�.RORQDGL��SUHGVWDYQLFL�VYLK�
VYHWDFD� L�VYHWLFD�%RçMLK��PRUDPR�QDVWDYLWL�RQR�åWR�QDV� MH�GRN�
VPR�ELOL�çLYL�UD]OLNRYDOR�RG�GUXJLK��LþL�SURWLY�VWUXMH��X�RQRPH�
WNR� QDV� YLGL� KUDQLWL� XPLMHþH� WUDçHQMD� LVWLQH� SRPRþX� GYRMEH��
'D��SRQDYOMDP��WUHED�GD�OMXGL�XVYRMH�PHWRGRORJLMX�GYRMEH�QH�
GD�EL�SRJODYLWR�SURFMHQMLYDOL� VYRMH�XYMHUHQRVWL�� åWR� MH�QDUDYQR�
SRWUHEQR��YHþ�GD�EL�L]EMHJOL�XVWURM�L]YUWDQMD��LQMHQLFD��LVNULYOMH�
QMD� YULMHGQRVWL�� WXPD�HQMD� VWYDUQRVWL� åWR� LK� VYH� RGYUDþD� RG�
SRWUHEH�XSR]QDWL�VDPH�VHEH�L�LþL�X�GXELQX��7UHED�VH�RVORERGLWL�

                                                 
���&RQIHVVLRQL�;�����
���8��'HFDORJ����
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LGHRORåNRJ�RNORSD�NRML�QRVL�RQDM�WNR�MH�XYLMHN�VLJXUDQ�X�VYRMX�
LVWLQX�L�]LED�VH�X�XYMHUHQMX�GD�MH�XYLMHN�X�SUDYX��7DNR�QDåL�VX�
GRYL�QLVX�QLåWD�GUXJR�QHJR�SUHGUDVXGH��8�WRP�MH�VOX�DMX�GYRM�
ED�L]YUVQR�VUHGVWYR�GD�ELVPR�LVNXåDOL�VYRMD�XYMHUHQMD�SRWYU�X�
MXþL�LK�LOL�VWYDUDMXþL�GUXJD��'REUR�]QDWH�GD�VL�QH�ELK�QDWRYDULR�
QD� OH�D� QDSLVDWL� 6RPPD� WHRORJLFD� VD� VYRMLK� ��� UDVSUDYD�� ����
SLWDQMD� L� ����� �ODQDND�� GD� QLVDP� ELR� XYMHUHQ� GD� VH� VWYDUL�
QDOD]H�X�RYLP�RNYLULPD��8�RYRP�VDP�GMHOX�XVSRUHGLR�UD]OL�LWD�
JOHGDQMD� QD� MHGQX� VWYDU�� EXGXþL� GD� YMHUXMHP� GD� LVWLQD� EROMH�
EOMHVQH�DNR�MH�VWDYOMHQD�PH�X�UD]OL�LWD�PLåOMHQMD�©�

'RN� MH� 7RPD� JRYRULR�� R]DULOR� VH� OLFH� $OEHUWD� 9HOLNRJ�
��������������GDMXþL�GRMDP�WLSL�QRJ�SRQRVD�RQRJD�WNR�X�GUX�
JRPH� SUHSR]QDMH�� ELOR� GD� MH� VLQ� LOL� X�HQLN�� YODVWLWL� RWLVDN��8�
ULMH�LPD� VWDURJ� X�HQLND� YHOLNL� GRPLQLNDQVNL� X�LWHOM� L]� .|OQD�
SUHSR]QDR�MH��VKYDþHQ�L�UD]YLMHQ��SORG�VYRMLK�SUHGDYDQMD�SUHEL�
UXþL�X�SDPþHQMX�GXJH�UD]JRYRUH�V�7RPRP�L�V�GUXJLP�X�HQL�
FLPD�NRMLPD�MH�XYLMHN�SUL]LYDR�X�SDPHW�QD�HOR�GD�MH�LVWLQD�GL�
MDORåND� L�GD� MH� OLMHSR�]DMHGQR� MH� WUDçLWL��ªLQ�GXOFHGLQH� VRFLHWD�
WLV©�� JRYRUDåH�� ªTXHUHUH� YHULWDWHP©���� $OEHUW� VH�� LSDN�� QLMH�
XPLMHåDR�YLåH�YROHþL�GD�7RPD�EXGH�RQDM�NRML�þH�QDVWDYLWL�]DSR�
�HWL�UD]JRYRU��2YDM��GDNOH��QDNRQ�åWR� MH�SRGVMHWLR�GD�WUDçHQMH�
LVWLQH�QLMH�DSVWUDNWQR�L�GD�VH�QDOD]L�X�WXPD�HQMX�QHL]PMHUQH�çHOMH�
NRMX�VYDWNR�QRVL�X�VHEL��QDVWDYL��ª.DR�åWR�]QDWH��X�GMHOX�6RP�
PD� VDP� UDå�ODQLR� XVWURM� QDåHJD� ELþD� L� SRND]DR� GD� VH� UDGRVW�
GRVLçH�NDGD�MH�QHWNR�VSRNRMDQ�X�LVWLQL��5D]PLåOMDMXþL�R�VHEL��R�
YMHN�KRGR�DVQLN� �KRPR� YLDWRU�� VKYDþD� ]QD�HQMH� VYRJD�ELYVWYD� L�
RGUHGLåWH�SUHPD�NRMHPX�VH�XSXWLR��6D�çDOMHQMHP��SDN��PRUDP�

                                                 
��� ª7UDçLWL� LVWLQX� X� OMHSRWL� ]DMHGQLåWYD©�� X�� &RPPHQWR� DOOD� ª3ROLWLFD©� GL�
$ULVWRWHOH��
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UHþL� GD� X� GDQDåQMHP� GUXåWYX� X� NRMHPX� SRVWRML�PQRJRVWUXNRVW�
YULMHGQRVWL�QHSR]QDW�X�PRMH�YULMHPH���RYMHN�MH��HVWR�SUHYDUHQ�R�
VYRPH� LGHQWLWHWX�� 6YH� YUMHGQXMH� SUHPD� RFXOXV� FDUQLV� LOL� RFXOXV�
UDWLRQLV�]DERUDYOMDMXþL�GD�MH�SRWUHEQR�WUHþH�RNR�GD�EL�VH�YLGMHOR�
GREUR�� RFXOXV� ILGHL�� 'DNOH�� X� SRVYMHWRYQMD�HQRP� SRJOHGX� QD�
VYLMHW�QHPD�PMHVWD�]D�SRVOMHGQMH�]QD�HQMH�� LOL�EROMH���RYMHN�JD�
WUDçL� X� VHEL� L]GDMXþL� VYRMH� VYRMVWYR� GD� MH� XSUDYOMHQ� L]YDQ�
VDPRJD�VHEH��2YLP�VH�SXWHP©��QDVWDYL��ªSURL]YRGL�XQXWDUQMD�
SUD]QLQD�LOL�
ELYVWYXMXþD�SUD]QLQD
�NRMX�QLåWD�QH�PRçH�LVSXQLWL��
,QGXVWULMVNR�GUXåWYR�RYH�QDåH�(XURSH��WDNR�XGDOMHQR�RG�FLYLWDV�
PHGLHYDOLV�� SRNXåDW� þH� ]DGRYROMLWL� VYH� SRWUHEH� L� VWYRULWL� GUXJH�
GD� EL� LK� QDNRQ� WRJD� PRJOR� LVSXQLWL�� 1R�� SRWUHED� ]D� ]QD�H�
QMHP��NRMD�MH�QDM�RYMH�QLMD�RG�SRWUHED��RVWDMH�QHLVSXQMHQRP��D�
QHL]PMHUQD� çHOMD� ]D� UDGRåþX�� QHSUHVWDQR� L]LJUDYDQD�� YRGLW� þH�
SUHPD�VKYDþDQMX�GD�MH��RYMHN���NDR�åWR�MH�WR�YHþ�L]MDYLR�MHGDQ�
VXYUHPHQL�PXGURVRORYDF� ��EHVNRULVQD� VWUDVW�X�RWX�HQRP�VYL�
MHWX�JGMH�GUXJL�QLVX�QLåWD�GUXJR�QHJR�SDNDR��1R��QRQ� VLF��QRQ�
VLF��©��L]MDYL�7RPD�SRYLåHQLP�JODVRP��ª1HPRJXþH�MH�GD�MHGQD�
çHOMD�EXGH�EHVNRULVQD����$NR�VH�çH��NRMX�VWYRUHQMH�QRVL�X�VHEL�
QH� XWDçL� X� GRYROMQRM�PMHUL� X� QL�HPX� L� X� QLNRPX�� WUHED� LþL� V�
RQX�VWUDQX�VWYDUL�EH]�VWDYD�GD�MH�VYH�EHVPLVOHQR��1H�JRYRULPR�
OL��PRçGD��R�RGUHGLåWX�NDR�R�
NUDMX
"�.UDM�MH��GDNOH��WDNDY�]DWR�
åWR�VWDYOMD�NUDM�WUDJDQMX��VPLUXMH��

=DåWR�YDP��GUDJL�PRML��JRYRULP�RYH�VWYDUL"�9L�NDR�L� MD� LV�
NXVXMHWH�GD�VH�YMH�QL�çLYRW�VDVWRML�X�VDYUåHQRP�XWDçHQMX�NUDM�
                                                 
���ª1H�WDNR��QH�WDNR©��L]UL�DM�VYRMVWYHQ�VNRODVWL�NRP�ERJRVORYQRP�UD]PL�
åOMDQMX� NRMH� VH� RGYLMD� WDNR� GD� LVSLWXMH� MHGQX� SRVWDYNX� L� RQR� åWR� MRM� VH�
VXSURWVWDYOMD��6LF�HW�QRQ����

���ª1DWXUDOH�GHVLGHULXP�QRQ�SRWHVW�HVVH�LQDQH�©�,]UL�DM�VH��HVWR�SRQDYOMD�X�
6XPPD�FRQWUD�*HQWLOHV�����EU��������
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QMH�çHOMH�NRMD� MH�%RJ��6DPR�RQ�PRçH�GDWL�PLU��SUHPD�RQRPH�
åWR�MH�SLVDR�QDå�OMXEOMHQL�$XJXVWLQ��
6WYRULR�VL�QDV�]D�VHEH��*R�
VSRGLQH��L�QHPLUQR�MH�QDåH�VUFH�GRN�VH�QH�VPLUL�X�WHEL
����2SUR�
VWLWH� åWR� SRQDYOMDP� RQR� åWR� VDP� L]MDYLR� X� GMHOX� 6RPPD�� DOL�
PRçH�ELWL�GD�QHWNR�RVOXåNXMH�QDå�UD]JRYRU�L�QMHPX��]DFLMHOR�QH�
YDPD��GR]LYDP�X�SDPHW�GD�DNR�XLVWLQX� çHOL�ELWL� VUHWDQ� WUHED�
WUDçLWL�QHåWR�åWR�þH�SRWSXQR�VPLULWL�çHOMX��.DR�åWR�VDP�SLVDR��

$NR�RVWDQH�MRå�QHåWR�åWR�VH�çHOL��QH�PRçH�VH�JRYRULWL�R�NRQD�
�QRP�NUDMX��6DGD�MH�SUHGPHW�KWLMHQMD��PRJXþQRVWL�OMXGVNH�çH�
OMH� VYHRSþH� GREUR�� GRN� MH� SUHGPHW� UD]XPD� VYHRSþD� LVWLQD��
6KRGQR�WRPH��QLåWD�QH�PRçH�VPLULWL�OMXGVNX�çHOMX�L]YDQ�VYHRS�
þHJ�GREUD�NRMH�VH�QH�QDOD]L�QL�X�NRMHP�VWYRUHQMX��QHJR�VDPR�X�
%RJX��7DNR� VDPR� RQ�PRçH� LVSXQLWL� OMXGVNR�KWLMHQMH�� NDR� åWR�
NDçH�SVDODP�����������2Q�MH�RQDM�WNR�LVSXQMD�VYDNX�WYRMX�çH�
OMX�� ,� VDPR� VH�X�%RJX��GDNOH�� VDVWRML� �RYMHNRYR�EODçHQVWYR
����
0LVOLP� GD� VDP� SUHYLåH� JRYRULR� L� PRçGD� X�LWHOMVNLP� QDJOD�
VNRP��DOL�VH�QL�RYGMH�QH�PRJX�RVORERGLWL�VYRMH�VYRMVWYHQRVWL��6�
GUXJH� VWUDQH©�� ]DNOMX�L�� ªQDWXNQLFD�PRMH�GRPLQLNDQVNH� VXVH�
VWUH�.DWDULQH�R�QHL]PMHUQRM�çHOML� ]DVOXçLOD� MH�GRVWRMQR�REMDåQMH�
QMH��2YD�çHOMD��RYD��HçQMD�QDYHOD�PH� MH�GD�QHSUHVWDQR�WUDçLP�
VYH�YLåH�L�YLåH�X�GXELQX��.DGD�PL�MH�]D�SRVOMHGQMLK�JRGLQD�]H�
PDOMVNRJD� çLYRWD� *RVSRGLQ� ,VXV� SRWYUGLR�� 
GREUR� VL� SLVDR� R�
PHQL��7RPD
�L�NDGD�PH�MH�XSLWDR�åWR�ELK�çHOLR��RGJRYRULR�VDP��

QLåWD�GUXJR�QHJR� WHEH��*RVSRGLQH
�� ,� WR� MH� RQR�SUHPD� �HPX�
WUHED� YRGLWL� PXçHYH� L� çHQH� GD� QH� EL� SRJULMHåLOL� L� ]DPLMHQLOL�
VWYRUHQMH�]D�6WYRULWHOMD��GLR�]D�6YH��YUHPHQVNR�]D�9MH�QR��1D�

                                                 
���1DYRG�L]�&RQIHVVLRQL�,������7RPD�JD�MH�VWDYLR�X�RYDM�NRQWHNVW�L�]DSLVDR�X��
6RPPD��D��T�����D�����DG����

���6RPPD�WHRORJLFD��D��DH�T���D�����
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çDORVW�QHNLPD�VH�GRJD�D�NDR�RQRPH�PDJDUFX�NRML�MH�RNUHþXþL�
VH�RNR�POLQVNRJ�NDPHQD�QDSUDYLR� VWRWLQX�PLOMD��.DGD� VX�JD�
RVORERGLOL��RVWDR�MH�QD�LVWRP�PMHVWX��'D��SRVWRMH�RQL�NRML�PQR�
JR�KRGDMX��DOL�VH�QH�WUXGH�VWLþL�QL�X�MHGQR�PMHVWR���©�

                                                 
���6OLND�MH�X]HWD�L]�DSRNULID�9DQJHOR�GL�)LOLSSR�����
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7.2�/-8%,�1(�*8%,�1$'8�
�

R�DQ� MH� WYRM� JRYRU©�� SULPLMHWL� 1LNROD� L]� 7ROHQWLQD�
��������������RNUHþXþL�VH�SUHPD�7RPL��ª3RWHåNRþD�MH�X�

WRPX�GD�VH�JULMHåL�UDGL�WRJD�åWR�VH�X�SRJUMHåFL�XYLMHN�QDOD]L�GLR�
LVWLQH�L�VYDWNR�YMHUXMH�GD�VX�VWYDUL�RQDNYH�NDNYLPD�LK�YLGL��1D�
VUHþX��RYR�þH� VWDQMH� WUDMDWL�GRN�V�9LVLQH�QH� VWLJQH� 
XGDU
�� 
SR�
WUHV
�NRML�þH�SRG�]QDN�SLWDQMD�VWDYLWL�QDåH�]DPNRYH�RG�SDSLUD��
7UHED��HNDWL�L��XYDWL�QDGX��%RJ�MH�VWUSOMLY��XYLMHN�GROD]L��1LMH�
OL�WR�LVNXVWYR�VYLK�QDV"��8�MHGQRP�YL�HQMX�NRMH�VDP�LPDR�MHG�
QRJD�VX�PL�VH�GDQD�XND]DOL�,VXV�L�$XJXVWLQ��XWHPHOMLWHOM�PRJD�
5HGD����7XçLR�VDP�VH�QD�QHNH�YMHUQLNH�NRML�VX�VH�RSLUDOL�QD�VYD�
NL�PRM�SR]LY�QD�REUDþHQMH��$XJXVWLQ� VH�XPLMHåD�JRYRUHþL�PL��

'LVFH� $XJXVWLQXV�� QDX�L� XSR]QDWL� PH�� 3UR�LWDM� XYRG� X� PRMX�
SURWXPDQLKHMVNX�NQMLJX�(SLVWROD�GHO�IRQGDPHQWR
����1LåWD�GUXJR�
QLMH�GRGDR��1DNRQ�åWR�MH�YL�HQMH�]DYUåLOR��RWU�DK�X�NQMLçQLFX�L�
SRWUDçLK�WHNVW�NRML�PL�MH�2WDF�QD]QD�LR��*RYRUDåH�RYDNR��
$NR�
L� SREMHVQH� SURWLY� YDV� �PDQLKHMVNL� YMHUQLFL�� RQL� NRML� QH� ]QDMX�
NROLNR� MH� ULMHWNR� L� WHåNR� VYODGDWL� SXWHQH� VDEODVWL� R]ELOMQRåþX�
SRERçQRJ�UD]XPD��DNR�L�SREMHVQH�SURWLY�YDV�RQL�NRML�QH�]QDMX�
NROLNRP� VH� SRWHåNRþRP� R]GUDYOMXMH� QXWDUQMH� RNR� WDNR� GD�

                                                 
���8VS��'��*(17,/,��1LFROD�GD�7ROHQWLQR�X��%6�,;����������
���8��3*��������������0DQLKHL]DP�MH�ELR�QDXN�NRML�MH�SRWMHFDR�RG�0DQLMD�
������������������1DX�DYDR�MH�R�GYD�JODYQD�SR�HOD�X�QHSUHVWDQRM�PH�X�
VREQRM� ERUEL�� %RJ� L� WYDU�� ÿRYMHN�� X� NRMHPX� ]DMHGQR� çLYH� GYD� SR�HOD��
SR]YDQ� MH� RVORERGLWL� VH� RG� WYDUL�� 2GDWOH� SURL]OD]L� HWLND� QDGYODGDYDQMD�
VDGDåQMRVWL�L�QMH]LQLK�WYDUQLK�L]UL�DMD���

7�
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PRçH�SUHSR]QDWL�SUDYR�VXQFH�����DNR�L�SREMHVQH�SURWLY�YDV�RQL�
NRML�QLNDGD�QH�ELMDKX�]DYHGHQL�RQRP�SRJUMHåNRP�X�NRMX�YLGH�
GD�VWH�VH�YL�VWURYDOLOL�����MD�QH�PRJX�SREMHVQLWL�SURWLY�YDV��QHJR�
SUHPD�YDPD�PRUDP�XSRUDELWL�VYX�RQX�VWUSOMLYRVW�NRMX�MH�PRM�
EOLçQML� XSRUDELR� SUHPD� PHQL� NDGD� VOLMHS� L� OMXWLW� VOLMHGLK� YDå�
QDXN�
�2YD�PL�LVSRYLMHVW�RçLYL�QDGX�SUHPD�GUXJLPD�©�

$XJXVWLQRYL� L]UL�DML� NRMH� MH� 1LNROD� VSRPHQXR� QDYHOL� VX�
)UDQMX� $VLåNRJD� GD� VH� XPLMHåD� SR� GUXJL� SXW�� 3ULVMHþDMXþL� VH�
VYRMLK� PODGHQD�NLK� SRJUMHåDND� L� VWUSOMHQMD� NRMH� PX� MH� %RJ�
XND]DR��UH�H��ª1D�WHPHOMX�VYRJD�LVNXVWYD�SRX�DYDR�VDP�VYRMX�
EUDþX�GD�%RJ�QH�SUL]QDMH�SRUD]H�X�VXR�HQMX�V��RYMHNRP��1H�
PRMWH�VH�VDEODçQMDYDWL�]ERJ�QMLKRYLK�SRJUMHåDND��GR]LYDR�VDP�
LP�X�SDPHW��3RJODYLWR� OLMH�LWH� UDQH�� SUHYLMDMWH� SULMHORPH�� GR�
]LYDMWH� L]JXEOMHQH��0QRJL� NRML� QDP� L]JOHGDMX��DYROVNL� XGRYL��
PRJX�MHGQRJD�GDQD�SRVWDWL�.ULVWRYLP�X�HQLFLPD���©�

ª/MXEOMHQL� R�H©�� UH�H�$QWH�3DGRYDQVNL�EDFDMXþL�SRJOHG�QD�
)UDQMX��WLMHNRP�MHGDQDHVW�JRGLQD�NRMH�VDP�SURYHR�X�UHGX�0D�
QMH�EUDþH�X]HR� VDP�]D�QDFUW� VYRJD�çLYRWD�RYDM� WYRM� VWDY�QDGH�
SUHPD��RYMHNX��7L�VL�GREUR�VKYDWLR�GD�
WNR�OMXEL�QLNDGD�QH�JX�
EL� QDGX
� ��� .RU� ���� ���� .DR� åWR� ]QDå�� WLMHNRP� VYRJD� çLYRWD�
SXWXMXþHJ� SURSRYMHGQLND� GROD]LR� VDP� X� GRWLFDM� V� PQRJLP�
NULYRYMHUFLPD��NDNR�X�5LPLQLMX��WDNR�QD�6LFLOLML�L�X�)UDQFXVNRM��
6KYDWLR� VDP�GD� VH�SUHPD�RQRPH�WNR�JULMHåL� WUHED�RGQRVLWL� VD�
VWUSOMLYRåþX� L� QDGRP�� 'D�� WUHED� ]QDWL� �HNDWL� EH]� JXEOMHQMD�
SULVHEQRVWL�GXKD��7R�VDP��LQLR�L�QDX�DYDR��8�MHGQRM�VDP�VYR�
MRM� SURSRYLMHGL� L]MDYLR�� 
.DR� åWR� VH�QH�SRGPHþH� YDWUD�X�NXþX�
VDPR�]DWR�åWR�MH�X�QMRM�PUWYDF�LOL�VH�RGYLMD�SRJUHE��WDNR�VH�QH�

                                                 
���8VS��/HJJHQGD�GHL�WUH�FRPSDJQL�;,9�����
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VPLMH�XQLåWLWL�NXþD�X�NRMRM�XPLUH�%RJ�� WM��GXåD�NULYRYMHUFD� MH�
PUWYD�PLORVWL�%RçMRM��L�WR�]ERJ�UD]ORJD�åWR�MH�ODNR�QDGDWL�VH�GD�
þH�MH�RQ�XVNUVQXWL�QD�VODYX��$NR�VPR��GDNOH��XYMHUHQL�X�QH�LMH�
QHSULMDWHOMVWYR�� VQRåOMLYRVW�XYLMHN�PRUD�SUHYDJQXWL� ]DWR� åWR� MH�
%RJ� RQDM� WNR� QDP� SUYL� X� WRPH� GDMH� SULPMHU�� %XGLWH�� GDNOH��
VQRåOMLYL�SUHPD�NULYRYMHUFX� L�QHND� WR�]D�YDV�EXGH�VSDVRQRVDQ�
SULPMHU�
��©�3RJODYDURYR�RGREUHQMH�L�]DGRYROMQL�)UDQMLQ�VPLMH�
åDN�]DMDP�LOL� VX�$QWL�GD� MH�GREUR�VKYDWLR�6LURPDåNRYX�YROMX��
2]QDND�
ELVNXS
�NRMX�PX�MH�RYDM�GDR�SLåXþL�PX�MHGQR�SLVPR��V�
SUDYRP�MH�]DVOXçHQD����

ª*OHGH�SRJUMHåNH�SRPLMHåDQH�V�LVWLQRP©��XPLMHåD�VH�'RPL�
QLN��ªMD� VDP��HVWR�ELR� VNORQ�X�GREURM�YMHUL� FLMHQLWL�RQR� åWR� MH�
GREUR� L�SUDYHGQR�NRG�RQRJD�NRML�JULMHåL��7DNR�VDP�SULKYDWLR�
DOELJHQåNL�SR]LY�QD�MHGQRVWDYDQ�L�VLURPDåDQ�QD�LQ�çLYRWD��EH]�
GD�VDP�VDYUåHQLP�SRLPDR�QMLKRY�SRMDP�VLURPDåWYD��ÿYUVWR�VH�
GUçLP�PLåOMHQMD�NRMH�L]UHNRK�QD�VDERUX�X�0RQWSHOOLHUX���������
VD]YDQRP�GD�SRNRUL�NULYRYMHUFH�� 
1H�VPDWUDP
��SULPLMHWLK�WD�
GD�� 
GD�VH�WUHED�WDNR�GDOMH�QDVWDYLWL��PHQL�VH��LQL�QHPRJXþLP�
GD� VH� VDPR� ULMH�LPD�SULYHGX�N� YMHUL� WL� OMXGL� NRML� VH� SRJODYLWR�
SRYRGH�]D�SULPMHULPD����.OLQRP�L]ELMDWH�NOLQ
���©�

ª'RPLQLN� LPD�SUDYR©�� UH�H� ,YDQ�=ODWRXVWL�� ªWUHED� FLMHQLWL�
GREUR�RQRJD�]D�NRJD�VPDWUDPR�GD�JULMHåL��7UHED�VH�]QDWL�SUL�
ODJRGLWL�QMHJRYX�PLåOMHQMX��'D�YDP�REMDVQLP�SULPMHURP��QL�
WNR�RG�YDV�QHPD�SRYMHUHQMD�X� ]YMH]GRJDWQMX��SD� LSDN��QLMH� OL�

                                                 
���,]�MHGQH�SURSRYLMHGL�VY��$QWH��
���5DGL�VH�R�SLVPX�/HWWHUD�D�IUDWH�$QWRQLR�X�NRMHPX�)UDQMR�RYDNR�]DSR�LQMH��
ª%UDWX�$QWL��PRPH�ELVNXSX��EUDW�)UDQMR�çHOL�VSDVHQMH©��

��� %/$æ(1,�%5812� 6$.6216.,��9LWD� GL� VDQ�'RPHQLFR�� XUHGLR�*��%(51$�
126������
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LVWLQD�GD�MH�%RJ�YRGLR�PXGUDFH�.ULVWX�SRPRþX�MHGQH�]YLMH]GH"�
2Q�VH��GDNOH��SRVOXçLR�]YMH]GRJDWQMRP�GD�EL� LK�NRUDN�SR�NR�
UDN�GRYHR�GR�YHþHJ�SURVYMHWOMHQMD����$�,VXV�MH�PRçGD�SUHNRULR�
JUMHåQLFX�]DWR�åWR�PX�MH�SRPD]DOD�QRJH�GUDJRFMHQRP�SRPDVWL�
NRMD�VH�PRJOD�NRULVQLMH�SURGDWL�X�NRULVW�VLURPDKD��XVS��0W�����
�����"� 1LåWD� RG� VYHJD� WRJD�� 'DSD�H�� X]HR� MH� X� REUDQX� RYX�
çHQX�L�YMHUXMHP�GD�MH�WR�X�LQLR�
GD�EL�QDX�LR�X�HQLNH�QH�WUDçLWL�
RGPDK�QDMX]YLåHQLMD�GMHORYDQMD�RG�MRå�VODELK�RVRED��2Q�QDV�MH�
SRJODYLWR�QDX�LR�GD�NDGD�YLGLPR�QHNX�RVREX�GD��LQL�GREUR��SD�
L�QD�QHVDYUåHQ�QD�LQ��WUHEDPR�MH�SULKYDWLWL�L�SRGXSLUDWL�YRGHþL�
WX�RVREX�SUHPD��LQMHQMX�VYH�VDYUåHQLMLK�GMHOD��1D�SR�HWNX�QH�
VPLMHPR�WUDçLWL�SRWSXQX�VDYUåHQRVW�
���3RJOHGDMPR�PRJD�X�L�
WHOMD�3DYOD��.DGD�VH�X�$WHQL�QDåDR�QD�DUHRSDJX�QH�UH�H�SRJD�
QLPD�NRML�VX�JD�VOXåDOL��
=OR�LQFL�L�JDGRYL
��QHJR�UH�H��
$WHQMD�
QL�� YLGLP�GD� VWH� YUOR� SRERçQL� VD� VYDNH� WR�NH� JOHGLåWD
����2Q��
]DWLP�� 
SULOLNRP�JRYRUD� QMLPD�� SRVOXçL� VH� X� WX� VYUKX� VYMHGR�
�DQVWYRP�QMLKRYLK�SMHVQLND
����,VWLQL�VH��GDNOH��GROD]L�NRUDN�SR�
NRUDN��YRGHþL�]D�UXNX�L�SRJODYLWR�UDEHþL�VWUSOMLYRVW��'D�RVREQR�
QLVDP�LVNXVLR�WDM�QD�LQ��QH�ELK�QDSLVDR�GD�X�RSKR�HQMX�V�RQLP�
WNR�PLVOL�GUXN�LMH�RG�QDV�
QLåWD�VLORYLWLMH�QH�XVSLMHYD�RG�EODJR�
VWL
����1DSRVOMHWNX��UDGL�VH�R�GRODVNX�N�LVWLQL�SRåWXMXþL�VORERGX�
RVRED��%LOR�EL�ODNåH�GD�MH�QDåD�YMHUD�LGHRORJLMD�V�QDPMHUDPD�LV�
NOMX�LYRVWL�L�V�GREURP�PMHURP�]DVOMHSOMHQRVWL��DOL�WR�MH�XSUDYR�
RQR�åWR�MH�,VXV�L]EMHJDYDR��6MHþDWH�OL�VH�NDGD�MH�SREMHJDR�]DWR�
                                                 
���8VS��&RPPHQWR�D�0DWWHR�²�2PHOLD�9,����3*������������
���&RPPHQWR�D�0DWWHR�²�2PHOLD�/;;;����3J����������
���&RPPHQWR�D�&RORVVHVL�²�2PHOLD�;,����3*����������
���&RPPHQWR�D�0DWWHR�²�2PHOLD�9,����3*���������
���&RPPHQWR�D�*HQHVL�²�2PHOLD�/9,,,����3*����������
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åWR� VX� JD� KWMHOL� SURJODVLWL� NUDOMHP"� ÿRYMHN�� X� VYRMVWYX� VOLNH�
%RçMH��V�QMLP�VH�VMHGLQMXMH��$NR�MH��RYMHN�VOLND�XNROLNR�MH�VOR�
ERGDQ��WUHED�VD]UHWL�X�VORERGL��6ORERGD�VH��]DWLP��SRWL�H�UDGR�
åþX��1MRPH�VH�WUHED�RNRULVWLWL��XSUDYR�NDR�åWR�MH�X�LQLR�8�LWHOM�
NRML� MH� SR]LYDR�QD� REUDþHQMH�NDR�QD� VODYOMH�� QD� VYDGEHQX�JR�
]EX��D�QH�NDR�QD�SRJUHE��$��XRVWDORP��QLVPR�OL�QD]YDOL�
UDGR�
VQRP�YLMHåþX
��HYDQ�HOMHP��QMHJRYR�QDYLMHåWDQMH"�©�
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RWLFDWL� UDGRåþX��]EXQMLYDWL�YHVHORåþX��JULMDWL� OMXEDYOMX�� WR�
MH�SXW©��UH�H�)UDQMR�$VLåNL��ª6DPR�çDU�QDåHJD�]DQRVD�PR�

çH�GDWL�WRSOLQX�RYRPH�VYLMHWX��*OHGDMWH��2VDPOMHQRVWL�L�WMHVNR�
EL��D�SURL]YRGL�LK�RQR�åWR�]RYHPR�JULMHK��QH�VWDYOMD�VH�QDVXSURW�
WUSNRVW�SRNRUH��çDORVW�WUDSOMHQMD��XGDOMDYDQMH�RG�çLYRWD��]DPL�
UDQMH�RVMHþDMQRVWL��7R�MH�RQR�SRJUMHåQR�VKYDþDQMH�NRMH�XGDOMDYD�
PQRJH��2VMHWLR�VDP�GD�PH�%RJ�]RYH�YUDWLWL�W]Y��
SRNRUL
�HYDQ�
�HRVNX� QDUDY� QDYLMHåWDQMD� NRMD� VH� UD�D� L]� UDGRVWL�� QMRPH� VH�
KUDQL� L� N� QMRM� YRGL�� =ERJ� RYRJD� VDP� XYLMHN� çHOLR� GRN�PRMD�
EUDþD� LGX�SR� VYLMHWX��GD�RQDM� WNR� MH�QDMVSUHPQLML� RGUçL�JRYRU�
QDNRQ�NRMHJD�NDR�%RçML�SMHYD�L�WUHEDMX�]DMHGQR�SMHYDWL�+YDOR�
VSMHYH�*RVSRGLQX�� =DLVWD� 
åWR� VX� VOXJH�%RçMH� DNR� QH� QMHJRYL�
SMHYD�L� NRML� WUHEDMX� SRNUHQXWL� VUFH� OMXGL� L� X]GLþL� JD� QD� GX�
KRYQX�UDGRVW
"���.DG�ELVPR�VDPR�XVSMHOL�VKYDWLWL�GD�VX�SRNRUD�
L�UDGRVW�VHVWUH�EOL]QDNLQMH��7NR�VH�XLVWLQX�]DOMXEL�X�MHGQX��OMXEL�
WDNR�HU�L�GUXJX�©�

ª,PDå�SUDYR��)UDQMR©��XPLMHåD� VH� RGOX�QR�QMHJRY� LPHQMDN�
)UDQMR�%RUJLMD� ��������������� ª8YLMHN� VDP�FLMHQLR� WYRM�QD�LQ�
çLYOMHQMD� L� UD]PLåOMDQMD� L�XSUDYR�]ERJ�WRJD�VDP�SULMH�XODVND�X�
'UXçEX� ,VXVRYX� L]DEUDR� ELWL� IUDQMHYD�NL� WUHþDU�� ,� MD� YMHUXMHP�
GD�UDGRVW� L� VNODG�SULYOD�H�N�%RJX�YLåH�QHJR�SUL]LYDQMH�QD�VD�
EODVW� VPUWL� LOL� QD� SDNOHQX� YDWUX�� =ERJ� WRJD� VOLMHGHþL� VYRMX�

                                                 
���2YL�VH�)UDQMLQL�L]UL�DML�QDOD]H�X��/HJHQGD�SHUXJLQD�����
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SULURGQX�VNORQRVW��GRN� VDP� MRå�ELR�PDUNL]�RG�/RPED\D��GDR�
VDP�VH�QD�VNODGDQMH�FUNYHQH�JOD]EH�V�RGOL�QLP�XVSMHKRP�WDNR�
GD� PH� VH� VPDWUD� MHGQLP� RG� REQRYLWHOMD� FUNYHQH� JOD]EH� ����
VW�����*OD]ED��XPMHWQRVW��GRSXåWDMX��RYMHNX�L]YXþL�L]�VHEH�RQR�
QDMEROMH� L� KUDQH� QMHJRYX� çHOMX� SUHPD� RQRM� 8]YLåHQRM� OMHSRWL�
NRMH� VX� VDPR�RWLVFL��1LMH� OL� LVWLQLWR�GD� VX�PQRJL� RG�QDV�NRMH�
OMXGL�]RYX�
PLVWLFLPD
�ELOL�WDNR�HU�XPMHWQLFL"�7L��QSU���7HUH]LMR�
$YLOVND�� QLVL� OL�PRçGD� SLVDOD� SMHVPH"�$� WL��$VLåNL� 6LURPDå�H��
QLVL� OL� QDSLVDR�3MHVPX� EUDWX� VXQFX�� WH� MH� SMHYDR� L� GDYDR� GD� VH�
SMHYD"�/MXGL�VX��HVWR�çDORVQL�]DWR�åWR��SUHYLåH�XVUHGRWR�HQL�QD�
VHEH��]DERUDYOMDMX�GD�VH�YUDWD�VUHþH�RWYDUDMX�VDPR�SUHPD�YDQL��
7UHEDPR� LK� RVORERGLWL� RG� QDVLOMD� çDORVWL� L� QMH]LQLK� NþHULMX��
PQRJLK� GXåHYQLK� EROHVWL� NRMH� RMD�XMX� GDQDåQMH� PXåNDUFH� L�
çHQH��*OD]ED��VOLNDUVWYR��SMHVQLåWYR��VYH�WRPH�VOXçL��7R�MH�SUYL�
NRUDN��1DNRQ�WRJD�VH�WUHED�]DSXWLWL�SUHPD�RQRM�/MHSRWL�NRMD�
YUHPHQRP�QH�EOLMHGL�QLWL�VWYDUD�QDYLNH�XPDQMXMXþL�]DQRV�©�

ª8SUDYR� VDP� QD� QMX� L]UDYQR� VPMHUDOD©�� L]MDYL� ]DQHVHQR�
PODGD� PX�HQLFD� &HFLOLMD�� ª=DåWLWQLFRP� JOD]EH� SRVWDOD� VDP�
XSUDYR� ]ERJ� WRJD� åWR� VDP�SUHSR]QDOD� QMH]LQX� YUHPHQLWRVW� X�
RGQRVX� QD� VDPRVYRMQX� JOD]EX�� QHGRVWXSQX� OMXGVNLP� XåLPD��
SR]QDWX� VDPR�VYHWLPD��1LMH� OL�PH�5DIDHO�SUHGVWDYLR�GRN�VYL�
UDP�RUJXOMH��D�GUXJD�VX�PL�JOD]EDOD�SRNUDM�QRJX"�8VWYDUL��QL�
NDGD�QLVDP�VYLUDOD��DOL�MH�LVWLQD�GD�VDP�]HPDOMVNLP�JOD]EDPD��
L]UL�DMX� ]HPDOMVNLK� OMHSRWD��SUHWSRVWDYOMDOD� RQX�QHEHVNX�����8�

                                                 
����8SXþXMHP�QD�SURPLåOMDQMD�3��68$8��6DQ�)UDQFHVFR�%RUJLD��5LP��������
��������

����5LPVND� MH�PX�HQLFD�&HFLOLMD� RG�;9�²;9,�� VW�� ]DåWLWQLFD� VYHWH�JOD]EH��
=DåWLWQLåWYR� VH� WHPHOML� QD� NULYRP� WXPD�HQMX� SUYH� KYDOEHQH� DQWLIRQH�
�ªFDQWDQWLEXV�RUJDQLV©��GRN�VX�JOD]EDOD�VYLUDOD��NRMD�VH�SULSLVXMH�JOD]EL�
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RUJXOMDPD�VX�VYD�JOD]EDOD�L�]DåWR�VH��GDNOH��RJUDQL�LWL�QD�MHGQR�
NDGD�VH�PRJX�VYD�LPDWL"��%ROMH�VYH�QHJR�GLR��=DFLMHOR�PH�UD�
]XPLMHWH�©�

ª.DNR�QH©��UH�H�7HUH]LMD�$YLOVND��ª1H�SRVWRML�XçLWDN�VMHWLOD�
NRML�PRçH�RGROMHWL� LVNXVWYX�%RJD�GR�NRMHJD�VH�PRçH�GRþL�YHþ�
RYGMH�QD�]HPOML��=ERJ�RYRJD�VDP�UD]ORJD�QDSLVDOD�9LGD��D�]D�
WLP�&DVWHOOR� LQWHULRUH��7DPR� VDP�SRND]DOD�GD� ]DQRV�SRVWLJQXW�

SUHPD�QLVNRP
��QD�SULPMHU�JOD]ERP�LOL�OMXEDYQRP�VWUDåþX��QH�
PRçH�VH�XVSRUHGLWL�V�PLVWLNRP�SUHPD�X]YLåHQRP��1R��PX�LOR�
PH� MH�� SDN�� L]UHþL�QHL]UHFLYR��SUHQLMHWL� LVNXVWYR�NRMH� ULMH�L� QL�
NDGD�X�SRWSXQRVWL�QH�SUHYRGH��=ERJ�WRJD�VDP�QDSLVDOD��
1HNH�
VWYDUL�QLVX�QDSUDYOMHQH�WDNR�GD�EL�VH�UD]XPMHOH�GRN�VH�QDOD]L�
PR�QD�VYLMHWX
����� 
3RJUMHåQR� MH��GDNOH��YMHURYDWL�GD�þHPR�WLMH�
NRP�YUHPHQD�VKYDWLWL�RQR�åWR�MDPD�QR�QLMH�GRVWLçQR�RVLP�SUH�
NR� L]UDYQRJ�LVNXVWYD
�����=ERJ�WRJD� 
PL� MH�çDR�RQLK�NRML�SR�L�
QMX�YRGVWYRP�VDPLK�NQMLJD��EXGXþL�GD�MH�QHYMHURMDWQD�UD]OLND�
L]PH�X� RQRJD� åWR� VH� L]� QMLK� QDX�L� L� RQRJD� åWR� VH� NXåD� LVNX�
VWYRP
����� .DNR� GUçDWL� ULMHNX� X� SRWSXQRVWL� X� �DåL� YRGH"�� =D�
YULMHPH�]DQRVD�NRMH�PL�MH�*RVSRGLQ�GDR�X�L]RELOMX��SRQHNDGD�
VDP�ELOD�GL]DQD�XYLV��DN�VD�VYRMLP�WLMHORP�����.DNYD�VH�VDPR��
GDNOH��VODWNRþD�NXåD�X�GRWLFDMX�V�%RJRP��
8�VYLMHWX�VH�QH�PR�
çH�XçLYDWL�QL�GLR�RYH� VUHþH� L� QH�SRVWRMH�ERJDWVWYD�QL� YODVWL�QL�
�DVWL�QL�XçLFL�NRML�QDP�XVSLMHYDMX�SUXçLWL��QL�]D�WUHSWDM�RND��RQR�

                                                                  
QMH]LQRJ� YMHQ�DQMD� V� 9DOHULMDQRP� NRMHJD� MH� REUDWLOD� QD� NUåþDQVWYR�
RVWDMXþL�GMHYLFRP���

����1DYRG�X]HW�L]�9LWD�;;,��
����1DYRG�X]HW�L]�9LWD�;;;,9��
����1DYRG�X]HW�L]�9LWD�;,,,��
����7HUH]LMD�R�WRPH�JRYRUL�X��9LWD��SRJO��;;��
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EODçHQVWYR� NRMH� RVMHþDPR� LVSXQLYåL� VH� SRWSXQR�
���� .DGD� EL�
PXåNDUFL� L� çHQH� SR�HOL� SRVWDMDWL� 
VOXJH� OMXEDYL
� LPDOL� EL� VDPR�
MHGQX� QHXJRGQRVW�� VWUDK� GD� QH� L]JXEH� SULVXVWYR� /MXEOMHQRJ��
QMHJRYR� 6YMHWOR�� QMHJRYX�7RSOLQX��8� GDQDåQMH� YULMHPH� NUXçH�
NQMLJH� V� LVNXVWYLPD�RQLK�NRML� VX�ELOL�NOLQL�NL�PUWYL� L� VWLJOL�QD�
SUDJ�RQRVWUDQRVWL��WH�YUDWLYåL�VH�X�çLYRW�SULSRYLMHGDOL�VX�R�YH�
OLNRP�VYMHWOX�NRMH� VX�YLGMHOL� L�R�RVMHþDMX�PLUD�NRML� VX� LVNXVLOL��
1LWNR�VH�QLMH�ELR�çHOLR�YUDWLWL�QD]DG��8SUDYR�MH�WDNR��1H�PRçH�
VH�SULEOLçLWL�XçDUHQRM�SHþL�EH]�GD� VH�RJULMHPR� LOL��DN�VSUçLPR��
.DNR� ELK� VDPR� çHOMHOD� GD� VH� YLåH� XSR]QDMX� QDåD� PLVWL�QD�
LVNXVWYD��7NR�çLYL�QD�]HPOML�EROMH�EL�VH�UD]XPLR�L�QDVWDYLR�EL�V�
SXQR�YLåH�SRYMHUHQMD��SRJODYLWR�VDGD�NDGD�VX�SRVWDOL�ULMHWNLPD�

X�LWHOML�GXKD
�L�NDGD��WDNR�HU�L�QD�GXKRYQRP�SROMX��SUHYODGD�
YD� QD�HOR� 
XUDGL� VDP
�� EH]� SR]LYDQMD� QD� QDåD� LVNXVWYD� L� EH]�
RVODQMDQMD�QD�YULMHGQRVWL�NRMH�VPR�PL�RWNULOL�©�

                                                 
����1DYRG�X]HW�L]�9LWD�;,9��
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HUH]LMD� GREUR� JRYRUL©�� SULPLMHWL�0DNULQD�� VHVWUD�*UJXUD�
1LåNRJ� L�%D]LOLMD� L]�&H]DUHMH��ª7DNR�HU� L� MD�YMHUXMHP�GD�

OMXGLPD� WUHED� SRPRþL� GD� VH� SULEOLçH� %RçMRM� WDMQL�� �XYDMXþL� X�
QMLPD�çLYRP�VYLMHVW�GD�VH�UDGL�R�WDMQL��=ERJ�WRJD�VDP�VH�REUD�
GRYDOD� NDGD� MH�PRM� EUDW�*UJXU� VDVWDYLR� GXKRYQR� GMHOR� 6XOOD�
YLWD�GL�0RVÂ�����7XPD�HþL�VOLNRYLWR�0RMVLMHY�OLN��SRND]DR�MH�WL�
MHN�PLVWL�QRJ�VHOMHQMD� L�X]GL]DQMD�GXåH�N�%RJX�NDR�XVSRQ�QD�
EUGR�+RUHE��,VNXVWYR�NRMH�RYGMH�GRçLYOMDYDPR�SRWYU�XMH�GD�MH�
GUDJL�*UJXU� LPDR�SUDYR�NDGD� MH�QDSLVDR�GD� VMHGLQMHQMH� V�%R�
JRP� QLNDGD� QH� SURL]YRGL� VLWRVW� ]DWR� åWR� MH� RQ� EH]� JUDQLFD��
QHRJUDQL�HQ�L�SRWSXQR�QHVKYDWOMLY��3UHPD�WRPH��QDåH�
YL�HQMH�
%RJD�]QD�L�QLNDGD� VH�QH�QDVLWLWL� çHOMHWL�JD�� L�QHL]EMHçQR� MH�GD�
RQDM�WNR�YLGL��VDPRP��LQMHQLFRP�GD�PRçH�YLGMHWL��QHSUHVWDQR�
L]JDUD�RG�çHOMH�GD�YLGL�YLåH
�����1DåH�MH�EODçHQVWYR�VWDODQ�SRNUHW�
XWHPHOMHQ�QD�%RçMRM�EHVNRQD�QRVWL�©�

(IUHP� 6LUDF�� RNUHQXYåL� VH� SUHPD� 0DNULQL� NRMD� VH� QDOD]L�
JRWRYR�SRNUDM�QMHJD�QD�GHVQRP�NUDNX�.RORQDGH��VXJODVL�VH�V�
SRJODYDURP��ª
9ULMHPH�MH�GD�OMXGL�UD]XPLMX
��UH�H��
GD�VH�%RçML�
L]JOHG�QH� GR�DUDYD� WDNR�GD� JD� VH� SUHGVWDYL� QDåLP� UD]XPRP��
RQ�VOXåD�EH]�XåLMX��JRYRUL�EH]�XVWD��GMHOXMH�EH]�UXNX��YLGL�EH]�
                                                 
����'MHOR�� VPDWUDQR�QDMYDçQLMLP�GXKRYQLP�GMHORP�*UJXUD�1LåNRJ�� VDVWD�
YOMHQR�MH�L]PH�X������L������

����6XOOD�YLWD�GL�0RVÂ�,,������
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R�LMX�
����6DEOD]DQ�XWMHORYOMHQMD�L�NULçD©��QDVWDYL��ªQLMH�OL�GRYROM�
QD�GD�ELVPR�VKYDWLOL�GD�MH�%RJ�V�RQX�VWUDQX�VYLK�SUHGVWDYOMDQMD�
L� OMXGVNLK�YUVWD�PLåOMHQMD"�/MXGL� VX� VL�SUHYLåH�XYUWMHOL�X�JODYX�
QHNH�QMHJRYH�VOLNH��GRSXåWDMXþL�VH�]DURELWL�RVMHWQLP�VWYDULPD�L�
VYRMLP�VMHWLOLPD�NRMD�LK�NDWNDGD�YDUDMX��0QRJL��DN�L�QH�]QDMX�
GD� SRVMHGXMX� 
GXKRYQD� VMHWLOD
�� WM�� RQH� VSRVREQRVWL� GXåH� NRMH�
�LQH�SRWSXQR�QHYDçQLP�SULEMHJDYDQMH�WMHOHVQLP�RVMHWLOLPD�NDR�
SRWUHEQRP�VWXSQMX�X�XVSRQX�SUHPD�%RJX��æHOMHOD�ELK�GD�RQDM�
WNR� VDGD� çLYL� QD� ]HPOML� X�H�X� VHEH� L� 
GD� VH� RVOXKQH
��7DGD�EL�
PRJDR�SR�HWL�VKYDþDWL�GD�VH�RNR�L]RåWUL�NDGD�VH�]DWYRUH�SUR]R�
UL��äWR�MH�JXåþL�PUDN�RNR�QDV��WR�QDP�]YLMH]GH�L]JOHGDMX�VYMH�
WOLMH��1LMH�OL�PRçGD�QDSLVDQR��GUDJL�%HQHGLNWH�1XUVLMVNL����RNR�
�������QD�GRYUDWQLNX�YUDWD�WYRJD�VDPRVWDQD�X�6XELDFRX��1RQ�
QLVL�LQ�REVFXUD�VLGHUD�QRFWH�PLFDQW"����1R��SRVWRML�VYLMHWOD�WPLQD��
=QDP�GREUR©�� GRGD�(IUHP�� ªGD�PUDN� VYH� VWUDåL��0H�XWLP�X�
KRGX�SUHPD�%RJX�VDPR�MH� MHGDQ�WUHQXWDN�SULMHOD]D��WH�R�L�QH�
WUHEDMX�PQRJR�YUHPHQD�GD�VH�SULODJRGH�QD�RYX�VYLMHWOX�WPLQX��
9L��VYHFL�L�VYHWLFH�RYRJD�7UJD��VYL�PRçHWH�SRWYUGLWL�GD�VH�%RJ�
QH�PRçH�GUXJD�LMH�VKYDWLWL��7R�MH�SULODJRGED�SUHNR�NRMH�VXGMH�
OXMHPR�X� RQRPH� åWR� MH� RQ�� WH� SRSXW�QMHJD�SRVWDMHPR� YHRPD�
GMHODWQL��2QDM�WNR�QDV�YLGL�R�LPD�L�WNR�QDV�VOXåD�XåLPD��QH�OMX�
EL�OL�QDV�PRçGD�VUFHP"�,�NDNR�QDV�VDPR�YLGL��L�VOXåD��L�OMXEL�©�

ª8SUDYR�MH�WDNR©��XPLMHåD�VH�0DNULQD��ª0RM�MH�EUDW�*UJXU�
GREUR�QDSLVDR�GD�RQDM�WNR�RYR�LVNXVL�
SURGLUH�X�RQR�åWR�MH�QH�
YLGOMLYR�L�QHVKYDWOMLYR�L�WX�YLGL�%RJD��8�WRPH�MH��GDNOH��SUDYR�
VSR]QDQMH� RQRJD� åWR� WUDçLPR�� X� WRPH� YL�HQMX� X� QHYL�HQMX��

                                                 
����()5(0��&DUPLQD�1LVLEHQD����
����ª=YLMH]GH�QLNDGD�WDNR�QH�VMDMH�NDR�X�WDPQRM�QRþL�©�
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]DWR� åWR� RQR� åWR� WUDçLPR� QDGYLVXMH� VYDNR� VSR]QDQMH�� WH� MH� VD�
VYLK�VWUDQD�RNUXçHQR�QHVKYDWOMLYRåþX�L�WPLQRP�
����7NR�]D�WR�
OLNLP�WHçL©��QDVWDYL��ªQH�L]EMHJDYD�]OR�]ERJ�URSVNRJ�VWUDKD�RG�
ND]QH�QLWL��LQL�GREUR�QDGDMXþL� VH�QDJUDGL�� RGQRVQR� UDEHþL�QD�
SROMX�NUHSRVWL�JRWRYR� WUJRYD�NR� L�SRVORYQR�SRQDåDQMH��6YDNR�
MH�R�HNLYDQMH�REHþDQH�LOL�çHOMHQH�QDJUDGH�QD�GUXJRPH�PMHVWX��
RYGMH�VH�UD�XQD�VDPR�SULMDWHOMVWYR�V�%RJRP�L� MHGLQL�SUDYL�SR�
YRG�]D�VWUDK�MHVW�ERMD]DQ�GD�JD�VH�L]JXEL�©����

                                                 
����*5*85�1,ä.,��6XOOD�YLWD�GL�0RVÂ�,,������
����8VS��MRå�*5*85�1,ä.,��6XOOD�YLWD�GL�0RVÂ�,,������





-HGQD�MH�MHGLQD�OMXEDY�SUHPD�%RJX�L�SUHPD�EOLçQMHPX�

 

89 

-('1$�-(�-(',1$�/-8%$9��
35(0$�%2*8�,�35(0$�%/,æ1-(08�
�
D� VMHYHUQRJ� UDYQRJD� NUDND� .RORQDGH� PX�HQLN� 'DPMDQ�
�,,,��VW�"���X]HYåL�ULMH���UH�H��ª3UHGUDJL��JRYRULP�WDNR�HU�X�

LPH�.X]PH��PRJD�EUDWD��V�NRMLP�VDP�UDGLR�NDR�OLMH�QLN�X�.\�
URVX�SULMH�QHJR�åWR�VPR�SRVWDOL�PX�HQLFLPD��RNR��������æHOLR�
ELK� MHGQRVWDYQR� REMDVQLWL� GD� WUDSOMHQMH� QLMH� VYUKD� VDPR� VHEL��
2QR�MH�ELWQR�X�VOXçEL�OMXEDYL��GDSD�H�VYDNR�WUDSOMHQMH�NRMH�QH�
PD�OMXEDYL��WX�H�MH�%RJX��1MHJRYR�VH�WUDçHQMH�QH�PRçH�UDVWD�
YLWL�RG�EULJH�L�OMXEDYL�SUHPD�EOLçQMHPX��-HGQD�MH�MHGLQD�OMXEDY�
NRMRP�VH�OMXEL�%RJD�L�EOLçQMHJD��1HPDPR�GYD�VUFD��'RSXVWLWH�
GD�WR�NDçHPR�PL�NRML�VPR�PQRJH�UDGR�L]OLMH�LOL��'D�VPR�.X]�
PD�L�MD�ELOL�QD]LYDQL�OLMH�QLFL�DQDUJLUL��EH]�QRYFD��WR�MH�]DWR�åWR�
VPR�VKYDWLOL�GD�VH�OMXEDY�%RçMD�RWSODþXMH�MHGLQR�OMXEDYOMX�SUH�
PD�RQRPH�NRML�VH�QDOD]L�RNR�QDV��.RQD�QR��WUHED�GDWL�EHVSODW�
QR�RQR�åWR�VPR�EHVSODWQR�SULPLOL��1D�VWUDQX��GDNOH��PLVDR�GD�
EOL]LQD�%RJX�QRVL�VD�VRERP�XGDOMHQRVW�RG�OMXGL�©�

ª9DåH�PH� VYMHGR�DQVWYR� UDGXMH©�� L]MDYL�*UJXU�1D]LMDQVNL��
ª9L�VWH�XLVWLQX�NUYOMX�SRWYUGLOL�YMHUQRVW�RQRPH�%RJX�NRML�YDV�
MH�X�LQLR�QHVHEL�QLP�VOXJDPD�WROLNLK�PXçHYD� L�çHQD��%RJ�YDV�
MH�GDURYDR� OMXGLPD�� D� OMXGL� VX�YDV�GRYHOL�N�%RJX��2VLP� WRJD�
QLVWH� WUDçLOL�PX�HQLåWYR�YR�HQL� VHEL�QLP�RVMHþDMLPD��'D��QLVX�
X� &UNYL� QHGRVWDMDOL� ]DQHVHQMDFL�� SRWSXQR� OLåHQL� RGJRYRUQRVWL�
SUHPD�GUXJLPD�� MHGLQR�]DEULQXWL�]D�YODVWLWR� 
GXKRYQR�GREUR
��
,PDR� MH�SUDYR�PRM�X�LWHOM�2ULJHQ�NDGD� MH� VDYMHWRYDR� L]EMHJD�

6�
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YDQMH�PX�HQLåWYD�NDNR�EL� VSULMH�LR�GD�QDåL�SURJRQLWHOML� LPDMX�
YHþX�NULYQMX��2YR�MH�HYDQ�HRVNL�RVMHþDM�� 
.D]QD�]D�RQRJD�WNR�
QDV� SURJRQL
�� JRYRUDåH�� 
ELOD� EL� RåWULMD� X� VOX�DMX� DNR� ELVPR�
]ERJ�QDåH�VHEL�QRVWL�PLVOLOL�VDPR�QD�YODVWLWX�NRULVW�L�GRSXVWLOL�
GD�QDV�XELMX�NDGD�WR�QH�EL�EDå�ELOR�SRWUHEQR�
����7UHED�VH�EUL�
QXWL�R�VYLPD���DN�L�R�RQLPD�NRML�QDP��LQH�]OR�©�

$QWH�3DGRYDQVNL��NRML�MH�YLåH�SXWD�]D�çLYRWD�L]EMHJDR�QDSD�
GH�NULYRYMHUDFD�QD� VHEH�� RVMHWL� VH�SR]YDQLP� L]QLMHWL� VYRMH�PL�
åOMHQMH�L�UH�H��ª/MXEDY�NRMX�QDV�MH�%RJ�QDX�LR�QH�JOHGD�QLNRPH�
X�OLFH��5HNDR�VDP�L�WR�SRQDYOMDP��
-HGDQ�MH�MHGLQL�SODPHQ�OMX�
EDYL��WH�VH�RQD�åLUL�QD�%RJD�L�QD�EOLçQMHJD��MHGQD�MH�MHGLQD��QD�
LPH�� ]DSRYLMHG�PLORVU�D��'UXJRJD� WUHED� OMXELWL� NDGD� QDP� MH�
GREUR�� D� QH� NDGD� QDP� MH� ]OR� L� WR� SRUDGL� OMXEDYL� %RçMH�� 3RG�
SRMPRP� GUXJRJD� WUHED� VKYDþDWL� VYH� RQH� QD� �LMLP� VH� �HOLPD�
EOLVWD�]UDND�%RçMH�VOLNH��WM��VYH�OMXGH�
����7NR��GDNOH��LDNR�VWUD�
VWYHQR�WUDçHþL�%RJD��QH�SUHVWDQH�VH�]DQLPDWL�]D�PXçHYH�L�çHQH�
VYRJD�YUHPHQD��QHND� ]QD�GD�QLMH� VHEL�QMDN�NDNR� WR�NDçX�RQL�
NRML�PLVOH�GD�MH�PLVWLND�QHRGJRYRUDQ�ELMHJ�L]�RYRJD�VYLMHWD��6�
GUXJH�VWUDQH��QHND�GREUR�]QDMX��%RJ�þH�ELWL�RQDM�NRML�þH�SURVL�
MDWL�L�RFLMHQLWL�QDPMHUH��ÿDåD�YRGH�RVYLMHWOMHQD�VXQFHP�QH�PRçH�
VDNULWL�QLWL�QDMPDQMX�SUDåLQX��1LMH� OL� WR� LVWLQD��7HUH]LMR�$YLO�
VND"����,�QDGDOMH��JOHGH�QHUD]GYRMLYH�YH]H�L]PH�X�OMXEDYL�%RçMH�
L� OMXEDYL� SUHPD� EOLçQMHPX��PRUDP� SUL]QDWL� GD�PL� MH�PQRJR�
SRPRJOR�åWR�VDP�ELR�DXJXVWLQVNL�NDQRQLN�SULMH�QHJR�åWR�VDP�
GRåDR�X�5HG�PDQMH�EUDþH��6OLMHGHþL�QDGDKQXþH�RFD�VY��$XJX�
VWLQD�VKYDWLR�VDP�GD��HçQMD�]D�VYHWRåþX��åWR�MH�RQ�]YDR�FDULWDV�
YHULWDWLV���HçQMD�]D�LVWLQRP���QH�PRçH�ELWL�RGYRMHQD�RG�QHFHVVLWDV�
                                                 
����25,*(1��&RPPHQWR�LQ�*LRYDQQL�;;9,,,�����3*����������L�GDOMH��
����$17(�3$'29$16.,��'LVFRUVR�GRSR�OD��D�GRPHQLFD�GL�3HQWHFRVWH��
����6OLNX��DåH�QD�VXQFX�GRQLMHOD�MH�7HUH]LMD�$YLOVND�X�VYRMRM�NQML]L�9LWD�;;��
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FDULWDWLV��SRWUHEH�]D�OMXEDYOMX���'D��WDNR�HU�L�WUDSOMHQL�NL�çLYRW�
WUHED�ELWL�QD�VOXçEX�]DMHGQLFL��VOXçL�X�YUVWLWL�OMXEDY�MHGLQVWYD�LOL�
FDULWDV�XQLWDWLV��OMXEDY�SUHPD�MHGLQVWYX���WROLNR�SRWUHEQX�GD�RG�
WUHQXWND� NDGD� SRVWDQHPR� ,VXVRYL� X�HQLFL� QH�PRçHPR� çLYMHWL�

QD�WURåDN�GUXJLK
��QHJR� 
X�QMLKRYX�NRULVW
��'DNOH�����QH�GROD]L�
VH�VDP�X�UDM��ÿRYMHN�VH�NDR�SRMHGLQDF�VSDåDYD�SUHNR�]DMHGQLFH���

*OHGH�� ]DWLP�� XYLMHN� SULVXWQH� RSDVQRVWL� GD� VH� SRJULMHåL� X�
GXKRYQRP�KRGX��SUHG�R�LPD�VDP�LPDR�ULMH�L�YHOLNRJ�X�LWHOMD�
L]�+LSRQH��
*RVSRGLQH���JRYRUDåH��D�WR�VDP�WDNR�HU�L�MD�WROLNR�
SXWD�SRQRYLR���RVMHþDP�GD�VH�PRUDP�WHEL�YUDWLWL��WHEL�NRMHPX�
NXFDP�GD�VH�RWYRUH�WYRMD�YUDWD��QDX�L�PH�NDNR�VH�PRçH�GRþL�
GR�WHEH��7L�PH�QD�WR�QDGDKQL��WL�PL�SRNDçL�SXW�L�SRGDM�PL�RQR�
åWR�PL�MH�SRWUHEQR�]D�SXW��1HND�WH�SUDYHGQR�WUDçL�VYDWNR�RQDM�
NRJD�VL�RVSRVRELR�GD�WH�SUDYHGQR�WUDçL��8�LQL�GD�WH�WDNR�HU�L�
MD�WUDçLP��DOL�PH�R�XYDM�RG�SRJUMHåNH�GD�GRN�WH�WUDçLP�QLMHGQD�
GUXJD�VWYDU�QH�GR�H�QD�WYRMH�PMHVWR��$NR�VH�X�PHQL�QDOD]L��H�
çQMD�]D�QH�LP�VXYLåQLP��R�LVWL�PH�L�X�LQL�PH�GRVWRMQLP�YLGMHWL�
WH
����©��

7HUH]LMD�MH�$YLOVND�VD�]DGRYROMVWYRP�SRVOXåDOD�RYX�PROLWYX�
NRMX� MH� ]D� YULMHPH� ]HPDOMVNRJD� çLYRWD� RQD� VDPD� X�LQLOD� VYR�
MRP��ª6DGD©�� UH�H�� ªMRå� MDVQLMH� YLGLP�GD� MH�PRM� OMXEOMHQL� ,YDQ�
RG�.ULçD���������������LPDR�SUDYR�NDGD�PL�MH�UHNDR�GD�OMXEDY�
%RçMD�L�OMXGVND�OMXEDY�LPDMX�LVWL�L]YRU�L�LVWX�VYUKX��$NR�VH�UDVWH�
X� OMXEDYL� SUHPD� EOLçQMHPX�� UDVWH� VH� X� OMXEDYL� SUHPD� %RJX��
$NR� VH� VYRMH� VUFH� ]DWYRUL� GUXJLPD�� ]DWYDUD� VH� WDNR�HU� L� %R�
JX����©�

                                                 
����$8*867,1��6ROLORTXL�,��,������
����8�XVWYU�LYDQMX�RYH�SRYH]DQRVWL�L]PH�X�OMXEDYL�%RçMH�L�OMXEDYL�OMXGVNH��
,YDQ�RG�.ULçD�VH�SRVOXçLR�GXKRYQLP�JOHGDQMHP�,YDQD�.DVLMDQVNRJ���
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ª.DG� VH�GREUR� UD]PLVOL©�� RSHW� VH�XPLMHåD�*UJXU�1D]LMDQ�
VNL�� ªUDGL� VH� R� YUDþDQMX� SUHPD� %RJX� RVMHþDMD� OMXEDYL� NRML� MH�
VWDYOMHQ�X�VYDNRJD�RG�QDV��,PDR�MH�SUDYR�2ULJHQ�NDGD�MH�UHNDR�
GD� 
MH� OMXEDY� XLVWLQX�%RçMH� GMHOR� L� GDU�� DOL� NRMX� OMXGL� QH� UDEH�
XYLMHN�]D�%RçMX�VYUKX�L�X�VYUKX�NRMX�RQ�çHOL��2YDM�RVMHþDM�OMX�
EDYL�NRML� MH� 6WYRULWHOMHYLP�GDURP�XUR�HQ� UD]XPQRM�GXåL�QHNL�
VNUHþX�QD� OMXEDY�SUHPD�QRYFX� LOL�QD� VNORQRVW�SUHPD�JUDP]L�
YRVWL� LOL�QD�VWMHFDQMH�VODYH�SRVWDMXþL�çHOMQLPD�LVSUD]QRVWL� LOL�QD�
WUDçHQMH� EOXGQLFD� X�LQLYåL� VH� ]DUREOMHQLFLPD� UD]YUDWQRVWL� L�
SXWHQRVWL�LOL�SDN�UDVSUåXMX�QD�GUXJH�VWYDUL�VOL�QH�RYLPD�GMHOR�
WYRUQRVW�MHGQRJD�WDNR�YHOLNRJ�GREUD
����©�

ª.DNR� GREUR� JRYRULå��*UJXUH©�� SULPLMHWL� YLGOMLYR� ]DGRYR�
OMDQ�%HQHGLNW�1XUVLMVNL��ª%RJ�QH�çHOL�ELWL�MHGDQ�RG�PQRJLK�]D�
NXSQLND�QDåHJD�VUFD��QHJR�MHGLQL�SRVMHGQLN��8LVWLQX�MH�LVWLQLWR�
GD�NROLNR�PX�VH�YLåH�SULEOLçDYDPR��WROLNR�VH�YLåH�SULEOLçDYDPR�
MHGQL�GUXJLPD��3XW�SUHPD�6UHGLåWX�MH�SXW�SUHPD�MHGLQVWYX��SR�
JODYLWR�DNR�MH�QHWNR�QD�SXWX�SUHPD�RYRPH�6UHGLåWX��=D�YULMH�
PH� VYRJD� SUYRJ� SXVWLQMD�NRJ� LVNXVWYD� X� PMHVWX� 9LFRYDUR��
NDGD�VX�PH�QHNL�SXVWLQMDFL�SRNXåDOL�RWURYDWL�� VKYDWLR�VDP�GD�
MH�QHEULJD�SUHPD�GUXJRPH�YUOR��HVWR�SRVOMHGLFD�XVDPOMHQH�YMH�
UH��YMHUH�L]YDQ�çLYRWD��6DPR�çLYHþL�V�GUXJLPD�VKYDþDPR�NROLNR�
VPR�QHVSRVREQL� OMXELWL��=DMHGQLFD��GDNOH��GRYUåDYD�]DGDþX�GD�
XSR]QDPR�VDPL�VHEH��1LNDGD�QH�þX�]DERUDYLWL�VXVUHW�NRML�VDP�
LPDR�V�SXVWLQMDNRP�NRML�MH�VH�X�MHGQRM�åSLOML�VYH]DR�ODQFLPD�GD�
QH�EL�JULMHåLR� L�GD� VH�YLåH�QH�EL�PRJDR�YUDWLWL�X�çLYRW� VYLMHWD��
9LGMHYåL�JD�X�RQRPH�VWDQMX�VKYDWLR�VDP�GD�VOXJD�%RçML�QHPD�
SRWUHEX�]D�ODQFLPD��QHJR�VDPR�]D�.ULVWRYRP�OMXEDYOMX��=ERJ�
WRJD�VDP�X�3UDYLOX�.ULVWD�VWDYLR�X�VUHGLåWH�� MHGLQL� 
ODQDF
�NRML�
                                                 
����25,*(1��&RPPHQWR�DO�&DQWLFR�GHL�&DQWLFL��SUHGJRYRU��
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VH�QH�GULMHåL��DOL�VDP�WDNR�HU�SRVWRMDQR�WUDçLR�GD�
QLWNR�QH�WUDçL�
RQR�åWR�VPDWUD�NRULVQLP�]D�VHEH��QHJR�SRJODYLWR�RQR�åWR�VOXçL�
GUXJLPD
�����æHOLR� VDP�GD�SXVWLQMD�NL� çLYRW�� RQDNR�NDNR� VDP�
JD�]DPLVOLR��]D�VYH�EXGH�SRWYUGD��LQMHQLFH�WDNR��HVWR�]DERUDY�
OMHQH��WM���NDNR�VH�VDPR�QDNRQ�XVSMHKD�RVREQRJ�REUDþHQMD�PR�
çH�QDVWDYLWL�SUHPD�PLMHQMDQMX�XVWURMD��'XKRYQRVW�GROD]L�SULMH�
XVWDQRYH��XVWURMD��D�REUDþHQMH�MH�]DMHGQL�NR�GMHOR�'XKD�L�QDåH�
JD� KWLMHQMD��7NR�PLVOL� VDPR�QD� SREROMåDQMH� XVWURMD�� SRND]XMH�
GD�QH�SR]QD�OMXGH��=DMHGQLFD��SDN��EROMH�XVSLMHYD�DNR�MH�XMHGL�
QMHQD�QD�QDPLVOL�YULMHGQRVWL�YLåH�QHJR�QD�QHSRVUHGQLP�SURELFL�
PD��1H� �LQL� OL� YDP� VH©�� QDVWDYL�� ªGD� VH� NUL]D� (XURSH� VDVWRML�
XSUDYR�X�WRPH"�2YR�R]HPOMH��LMLP�VDP�]DåWLWQLNRP�SURJODåHQ�
L�NRMH�MH�XSUDYR�X�3UDYLOX�NRMH�GUçLP�X�UXFL�LPDOR�QDFUW�XUH�H�
QMD��SRVWXSQR�VH�LVSUD]QLOR�RG�YULMHGQRVWL��RG�SRQXGD�]D�XOMXG�
QRåþX�L�SRJODYLWR�VH�R]QD�LOR�NDR�FMHORNXSQRVW�LQGXVWULMVNLK�VL�
OD� NRMH� L]YR]H� WHKQRORJLMX��3D� LSDN�� QMHJRY� MH� SR]LY�SRWSXQR�
GUXJD�LML��6�SURPDWUD�QLFH�QD�NRMRM�VH�VDGD�QDOD]LP�WYUGLP�GD�
NUåþDQVND� YMHUD�PRçH� SRQRYQR� SRVWDWL� QDGDKQMXMXþLP� SREX�
GRP�XOMXGQRVWL�DNR�RYD�PRMD�(XURSD�SRQRYQR�VWHNQH�VYLMHVW�R�
VYRMLP�NRULMHQLPD��*OHGDMWH©��QDVWDYL�]DQHVHQLP�JODVRP�RQR�
JD�WNR�VH�RVMHþD�RVREQR�SUR]YDQLP��ªHXURSVND�VWYDUQRVW�REOL�
NRYDQD�MH�VSDMDQMHP�JU�NRJ�L�ULPVNRJ�GXKD��WH�GRSULQRVD�EDU�
EDUVNLK�QDURGD�NRML�VX�SRQXGLOL�VYMHçLQX�VYRMH�çLYRWQRVWL��.Uå�
þDQVWYR�MH�ELOR�RQR�NRMH�MH�SRYH]DOR�QMLKRYH�PH�XVREQH�XOMXG�
EHQH� UD]OLNH� WDNR�GD�SRVWDQX� WHPHOMQL�KXPXV� QD� NRMHP� þH� VH�
L]JUDGLWL�QH�VDPR�SRYLMHVW��QHJR�L�EXGXþD�VXGELQD�HXURSVNRJD�
�RYMHND��7UHED�VH�YUDWLWL�XSUDYR�RYRPH�SRNODGX�YULMHGQRVWL�©�

                                                 
����5HJROD�GL�%HQHGHWWR�����
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.DWDULQD�6LHQVND��NRMD� MH�YHOLNRP�SR]RUQRåþX�VOLMHGLOD�%H�
QHGLNWRY�JRYRU�R� MHGLQVWYX�YULMHGQRVWL�� UH�H�� ª0LVOLP�GD�RQR�
åWR�MH�L]UHNDR�%HQHGLNW�QDOD]L�SRWYUGX�XSUDYR�QD�RYRPH�7UJX��
PH�X�QDPD��1LMH�OL�LVWLQD�GD�VPR�LDNR�UD]OL�LWLK�XOMXGEL��MH]L�
ND��QDUDYL��VYL�]DMHGQR�SRYH]DQL�X�SUL]QDYDQMX�SUYHQVWYD�NUDM�
QMLK�YULMHGQRVWL"�1D�RYRPH�WULMHPX�VYMHGR�LPR�GD�MH�PQRJR�
VWUXNRVW�ERJDWVWYR��GD�UD]OL�LWRVW�QLMH�QHVSRMLYD�V�MHGQRP�YMH�
URP��GD�VH�ERçDQVND�WDMQD�QH�LVFUSOMXMH��QHJR�VH�UDVYMHWOMDYD�X�
PQRJLP� REOLFLPD� QDåH� VYHWRVWL��'XK�� NRMHJD� QD]LYDPR� 
VYH�
WLP
�]DWR� åWR�QDV��LQL� VOL�QLPD�%RJX��QH� OMXEL�PQRJRVWUXNRVW�
PDQMH�RG� MHGLQVWYD��8�VXSURWQRP�VOX�DMX�ELOL�ELVPR�VYL� LVWR�
YMHWQL��8SLWDW�þHWH�VH©��QDVWDYL��ªNDPR�çHOLP�VWLþL��-HGQRVWDY�
QR�MH��PLVOLP�GD�EL�RQL�NRML�QDV�JOHGDMX�V�7UJD�WUHEDOL�VKYDWLWL�
GD� VPR� QDåLP� QDSRURP� SULEOLçDYDQMD� %RJX�� SURYRGLOL� SUDYL�

HNXPHQL]DP
��3XW�SUHPD�YLVLQDPD��SXW�WUDSOMHQMD�L�YH]D�V�%R�
JRP�GRYRGH�GR�MHGLQVWYD��2VLP�WRJD��RYGMH�JRUH�VNXSD�Lå�LWD�
YDPR�SRYLMHVW� L� LPDPR� LVWL� SRJOHG�QD�SURåORVW�� D�X� VYLMHWX� MH�
�DN�L�SDPþHQMH�X]URN�SRGMHOH��7UHED�UDGL�WRJD�L]PLULWL�SDPþH�
QMH�L�XYMHULWL�OMXGH�GD�]LGRYL�SRGMHOH�QH�GRSLUX�GR�QHED�©�

ª'UDJR�PL� MH�GD� VL�XSUDYR� WL��.DWDULQD�� UHNOD�RYH� VWYDUL©��
SULPLMHWL�'RPLQLN��ª6MHþDP�VH�GD�NDGD�VL�çLYMHOD�QD�]HPOML�WYR�
MD�WH�MH�OMXEDY�SUHPD�VODWNRP�,VXVX�L�SUHPD�NUåþDQVWYX�QDYHOD�
SLVDWL�SURWLY�
RSDNLK�QHYMHUQL�NLK�SDVD
��NDNR�VL�LK�WL�]YDOD��=D�
WHEH�MH�WDGD��LQMHQLFD�GD�VX�7XUFL�GUçDOL�X�YODVWL�6YHWX�]HPOMX�L�
SURJRQLOL�NUåþDQH�ELOD� WROLNR�QHSRGQRåOMLYD�GD� VL�SR]LYDOD�SD�
SX�� NUDOMD� L� SOHPLþH� QD� RUXçMH�����7L� NRMD� VL� VH� GDOD� QD�SRVDR�

                                                 
����*OHGH�RYRJD�]QD�DMQR�MH�GMHOR�/HWWHUD�&&/;;�NRMH�MH�.DWDULQD�XSXWLOD�
SDSL�*UJXUX�;,��
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YUDþDQMD�PLUD�PH�X�NUåþDQH��QDNRQ�WRJD�VL�LK�SRWLFDOD�GD�XQL�
åWH�
QHYMHUQL�NH�SVH
�©�

6PLMXþL�VH��.DWDULQD�RGJRYRUL��ª'UDJL�R�H��]QDå�GD�VH�VWYDUL�
RGDYGH�JRUH�YLGH�QD�UD]OL�LW�QD�LQ�QHJR�QD�VYLMHWX��'D��SUL]QD�
MHP� GD� VDP� ELOD� VWUDVWYHQD� L� QDJOD� LDNR� YR�HQD� GREURP� YR�
OMRP��SUL]QDMHP�GD�QLVDP�]QDOD�SUHSR]QDWL�GREUR�NRMH�MH�SRVL�
MDQR�L]YDQ�QDåH�QMLYH��$OL�WNR�RG�QDV©��UH�H�RNUHþXþL�VH�SUHPD�
VNXSX�� ªQLMH� GLMHWH� VYRJD� YUHPHQD"� 6DGD� ]QDP� GD� VH� VYHFL�
PRJX�SURQDþL� L� L]YDQ�YLGOMLYLK�JUDQLFD�&UNYH��5D]XPLMHP�GD�
VH�GMHORYDQMH�'XKD� 
VYHWRJD
� QH� RJUDQL�DYD�QD� VDPH�NUåþDQH��
QHJR� VH� åLUL� L]YDQ� NUåþDQVWYD�� QD� 
&UNYX� NRMD� SR�LQMH� V�$EH�
ORP
��NDNR�MX�MH�]YDR�RWDF�$XJXVWLQ��L�NRMD�REXKYDþD�VYH��DVQH�
OMXGH�NRML� YMHUXMX� LOL�QH��3RVWRML�SULNULYHQR�NUåþDQVWYR�NRMH� MH�
GMHOR�'XKD�6YHWRJD�NRML�SXåH�JGMH�L�NDGD�KRþH�L�QH�GRSXåWD�GD�
JD� LWNR� ]DUREL�� SRQHNDGD� MH� WR� RSUDYGDQMH� YUKRYQH� YODVWL�
QDX�DYDQMD�L�XSUDYOMDQMD�LOL�YMHUVNH�]DVOMHSOMHQRVWL�L�ODçQH�YMHU�
VNH�VDPRXYMHUHQRVWL��1LWNR�QH� 
SRVMHGXMH
�'XKD��QHJR�VYDWNR�
PRçH�� GDSD�H�� WUHED� JD� VYDNRGQHYQR� ]D]LYDWL�� 
'R�L�� 'XåH�
6YHWL
��2Q�QH�GRSXåWD�GD�JD�VYHçX�OMXGVNH�XVWDQRYH�L�QLMH�X]HR�
QD�VH�QDåH�JUDQLFH�L�QDåH�]DWYRUHQRVWL��3ULVXWDQ�MH��GD��X�&UNYL��
DOL�X�LVWR�MH�YULMHPH�XYLMHN�QDGYLVXMH��$NR��GDNOH��SRGLçH�VYHFH�
L� L]YDQ�QDåH� ]DMHGQLFH��SRWL�H�QDV�JOHGDWL� V� RQX� VWUDQX�� UXåLWL�
RJUDGH��EXGXþL�GD��NDR�åWR�VDP�SULMH� UHNOD��]LGRYL�SRGMHOH�QH�
GRWL�X�QHER��8RVWDORP��ELOR�EL�OXGR�WHPHOMLWL�QDåX�QDGPRþ�QD�
QHKWLMHQMX�QDX�LWL�RQR�åWR�VH�GREUD�QDOD]L� L]YDQ�&UNYH��$�]D�
WLP©�� ]DNOMX�L�� ªDNR� VH� R� RVUHGQMLP� VWYDULPD�� RQLPD� NRMH� VH�
RGQRVH�QD�SRYLMHVQR�SRVUHGRYDQMH��PRJX�KUDQLWL�L�UD]OL�LWD�PL�
åOMHQMD��VYL�VPR�VXJODVQL�X�NUDMQMLP�YULMHGQRVWLPD��]DU�QH"�©�
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5D]PMHQD�PLåOMHQMD� NRMH� MH� ]DSR�HOD� -DQMD� SURGXçLOD� EL� VH�
MRå�X�QRþ��.ROLNH�EL�VWYDUL�VYMHGRFL�QDGQDUDYQRJD�PRJOL�L�KWMHOL�
L]UHþL��1R��QRþ�VH�SULEOLçDYDOD�VYRPH�NUDMX� L�7UJ�VH�EU]R�WUH�
EDR� LVSXQLWL�PQRJLP� GUXJLP� JODVRYLPD�� D� ]QD� VH� GD� VYHFL� L�
VYHWLFH�YROH�VOXåDWL�NDGD�GUXJL�JRYRUH��
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3258.$�69(7,+�1$��
32ÿ(7.8�75(ý(*$�7,68ý/-(ý$�
�

D� RYRPH� PMHVWX� 7RPD� SUHX]H� ULMH��� ª3UHGUDJL©�� UH�H��
ªSULMH�QHJR�åWR�VH�YUDWLPR�X�VYRMX�åXWQMX��YMHUXMHP�GD�L�

PL�WUHEDPR�SRVODWL�SRUXNX�QD�SR�HWNX�RYRJD�WLVXþOMHþD��1LMH�
OL�WUHQXWDN�GD�VDGD�PL��PXçHYL�L�çHQH�SURåORVWL��XSXWLPR�SRUX�
NX�PXçHYLPD� L� çHQDPD� VDGDåQMRVWL"�=DPLMHQLPR� ]D� WUHQXWDN�
VWUDQH�L�GRSXVWLPR�GD�QDåD�SURåORVW�SURVX�XMH�L�UDVYMHWOMDYD�VD�
GDåQMRVW��D�QH�REUDWQR�©�

1LMH�WUHEDOR��HNDWL�SULVWDQDN�VDEUDQLK��WH� MH�VYDWNR� L]UD]LR�
VYRMH� RGREUDYDQMH�7RPLQD�SULMHGORJD�SOMHåþXþL� UXNDPD� LOL� NL�
PDQMHP�JODYH��8�ELWL�MH�WUDçLR�RG������HUR�GD�L]�UL]QLFH�VYRJD�
LVNXVWYD�SRQXGH�SULNODGQH�VDYMHWH�PXçHYLPD� L�çHQDPD�������
2VWDOR�MH�VDPR�XWYUGLWL�NDNR�QDVWDYLWL��

)UDQMR�6DOHåNL����������������NRML� MH�VYH�GR�VDGD�åXWLR��UH�
�H��ªÿLQL�PL�VH�SULNODGQLP�GD�VYDWNR�RG�QDV�JRYRUL�RQRP�VWD�
OHçX� OMXGL� NRMHPX� MH� SULSDGDR� ]D� ]HPDOMVNRJD� çLYRWD�©� 3ULMH�
GORJ� VH�GUXJLPD� VYLGLR��SD� MH� VDP�)UDQMR�ELR�SUYL�NRML� MH�RW�
YRULR�UD]JRYRU��ª$NR�VH�VODçHWH©��QDVWDYL��ªPRçHPR�QD�SR�HW�
NX�RSUDYGDWL�UD]ORJ�QDåHJD�]DKYDWD��.DNR�ELVWH�SR�HOL"©�

ª-D�ELK©�� UH�H�$QWH�3DGRYDQVNL�� ªX� VYUKX�SRWLFDQMD�QDGH��
SRGVMHWLR�GD�MH�RYGMH�YHþ�SULSUDYOMHQR�PMHVWR�]D�RQH�NRML�VX�QD�
VOLNX� %RçMX�� WM�� ]D� VYH�� 6YDWNR� MH� ELR� L]DEUDQ� SULMH� VWYDUDQMD�
VYLMHWD��(I������L�ELR�SUHGRGUH�HQ�ELWL�VOL�DQ�.ULVWX��5LP��������
,VWLQD� MH�� LDNR� MH� LVWL� SUHGPHW� EODçHQVWYD�� PMHVWD� VX� RYGMH�

1�
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UD]OL�LWD�L�VYDWNR�MH�RQROLNR�VODYDQ�NROLNR�MH�]DVOXçLR��6YL��LSDN��
LPDMX�XGLR�X�LVWRP�%RçMHP�VYMHWOX��LDNR�X�QMHPX�VYL�QH�VXGMH�
OXMX� QD� LVWL� QD�LQ�©� ª-D©�� XPLMHåD� VH� 7HUH]LMD�� ªPLVOLP� GD� MH�
SULNODGQR�SRVYLMHVWLWL�GD�VH�QLWNR�QH�SR]QDMH�WDNR�GREUR�NDNR�
JD�SR]QDMH�RQDM�WNR�JD�JOHGD� L]YDQD� L�JOHGD�JD�V� OMXEDYOMX�����
6YDNR�YULMHPH�JOHGD�VYLMHW�VYRMLP�R�LPD�L� LPD�QDUR�LWR�GREDU�
SRJOHG� QD� RGUH�HQH� LVWLQH� L� QD� RGUH�HQH� SRJUMHåNH�� 6DGD�� L]�
RYRJD�VYMHWVNRJ�ND]DOLåWD�JGMH�VH�QDOD]LPR��PLVOLP�GD�QLWNR�QH�
YLGL�EROMH�RG�QDV��0L�JOHGDPR�VWYDUQRVW�L]QXWUD��SD�]ERJ�WRJD�
WUHED�SRVYLMHVWLWL��NDR�åWR�VDP�WR�QDSLVDOD�X�VYRPH�æLYRWRSLVX��
GD� VH� VSDVHQMH� GXåH� VDVWRML� X� GUXçHQMX� V� SULMDWHOMLPD� %Rç�
MLP����©�

ª1HPD�GYRMEH©��UH�H�$QWRQLQR��ILUHQWLQVNL�ELVNXS��������
��������ªWUHED�SRVWRMDQR�WUDçLWL�GD�VH�QLWNR�QH�SRX]GDYD�SUHYL�
åH�X�VHEH�RGUL�XþL�VH�SRPRþL�GUXJLK�����QDSRVH�QDåH�©�

ª-D�ELK�çHOLR©��UH�H�RSDW�$QWH��RNR������������ªGD�VH�GDQD�
åQML�NUåþDQL�SULVMHWH�NDNR�VX�VH�PQRJL��PH�X�QMLPD�L�UHGRYQLFL��
WROLNR�WUXGLOL�GD�VX�GRVSMHOL��DN�GR�OXGRVWL�UD�XQDMXþL�VDPR�QD�
VYRMH� RVREQH� VQDJH� L� RGEDFXMXþL� %RçMX� ]DSRYLMHG� NRMD� NDçH��

SLWDM�VYRJD�RFD�L�RQ�þH�WL�ND]DWL
����©�

ª3RVHEQR� X� RYLP�GDQLPD� YLGQH� MHGQRVWUDQRVWL� L� VHEHOMXE�
OMD©��GRPHWQX�,JQDFLMH�$QWLRKLMVNL��ªNDGD�MH�VXGX�VYDNRJ�SR�
MHGLQFD�SULSXåWHQR�RGOX�LWL�åWR�MH�GREUR�D�åWR�MH�]OR��SRWUHEQD�

                                                 
����8VS��7(5(=,-$��9LWD�;9,��
����8VS��9LWD�;;,,,��
����$QWH�SRVHEQR�QDJODåDYD�SRWUHEX�LPDWL�ªGXKRYQRJ�RFD©�X��2SHUD�D�EHQ�

YLYHUH��8VS��3��%$5*(//,1,��XUHGLR���6��$QWRQLQR�GL�)LUHQ]H��3DJLQH�VFHOWH�
�V�XYRGRP�����������

����6HQWHQ]H�GHL�3DGUL��5DFFROWD�DOIDEHWLFD�����
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VX� XSRULåWD�� YR�H�� SULMDWHOML�� 3RJOHGDMPR� RNROR�� GDQDåQMH� VH�
GUXåWYR� SUHGVWDYOMD� NDR� GUXåWYR� WUJRYLQH�� JRVSRGDUVNLK� SUR�
ELWDND� L� PRþL�� WH� PQRJL�� JODGQL� SULMDWHOMVWYD�� PDODNVDYDMX� L�
XPLUX�X�RVDPOMHQRVWL��1LNDGD�VH�QHþX�XPRULWL�JRYRULWL�GD�þH�
VHEHOMXEOMH��WDNR�HU�L�QD�GXKRYQRP�SROMX��ELWL�SRELMH�HQR��7R�
þH�ODNåH�XVSMHWL�DNR�VH�RG�SRMPD�(FFOHVLD�VDFUDPHQWRUXP�SULMH�H�
QD� RQDM� (FFOHVLD� VDQFWRUXP�� 2G� &UNYH� NRMD� MH� VDVWDYOMHQD� RG�
EULJH�]D�XVWURM�QD�&UNYX�NRMD�MH�X�SUYRP�UHGX�]DMHGQLFD��3RG�
&UNYRP�SRGUD]XPLMHYDP�NUåþDQVNL� 
PL
��çLYRWQL�RNROLå��RNROLå�
VSRUD]XPLMHYDQMD��UD]PMHQH�LVNXVWDYD��X]DMDPQH�SRPRþL��2K��
GD��X�PRMH�YULMHPH��X�WDNR�PDOHQLP�]DMHGQLFDPD��ELOR�MH�ODNR�
LPDWL� VYLMHVW� 
PL
�� .DGD� VPR� WDGD� JRYRULOL� R� &UNYL� 
NXþL
� LOL�
&UNYL� 
RELWHOML
� LOL� 
WLMHOX
�� DOL� MRå�QH�NDR�X� ,9�� VW��R�&UNYL�NDR�

JUDGX
��RYH�VX�VOLNH�EROMH�SULVWDMDOH�QDåRM�VWYDUQRVWL��1R��WDNR�
�HU�MH�LVWLQD�GD�PL��NUåþDQL�SUYLK�QDUDåWDMD��QLVPR�PRJOL�UD�X�
QDWL�� NDR� GDQDåQML� OMXGL�� QD� �HWH� 
VYHWDFD� L� VYHWLFD
� NRML� QXGH�
VYRMX�]DåWLWX�L�VYRMD�çLYRWQD�LVNXVWYD�RQRPH�WNR�WR�WUDçL��3UR�
ELWFL� L� QHGRVWDFL� çLYOMHQMD� X� MHGQRPH� YUHPHQX� QDPMHVWR� X�
GUXJRPH�©�

ª'REUR� JRYRULå�� ,JQDFLMH©�� SULPLMHWL� 1LNROD� L]� 7ROHQWLQD��
ª2YGMH�VPR�XSUDYR�]DWR�GD�ELVPR�SRPRJOL�RQRPH�WNR� MH� MRå�
QD�SXWX�L�WR�PRçHPR�GREUR�X�LQLWL�]DWR�åWR�VPR��XOL��YLGMHOL�L�
GRGLUQXOL��XVS����,Y�������,SDN��WUHED�VWDYLWL�QD�VWUDQX�SRJUMHå�
QD�VKYDþDQMD�RQLK�NRML�GUçH�GD�QDV�WUHEDMX�RSRQDåDWL��6YHWRVW�
MH� VYHXNXSQRVW�� EXGXþL� GD� REXKYDþD� VYDNL� çLYRWQL� L]UL�DM�� DOL�
QLNDGD�QLMH�VDPRVYRMQD�X�WRP�VPLVOX�GD�EL�QDåL�REOLFL�WUDçHQMD�
%RJD� ELOL� LVNOMX�LYL�� ,� VYHWRVW� MH� WDNR�HU� SRGYUJQXWD� LQD�LFD�
PD�� QH� X� VDGUçDMX�� ]DFLMHOR�� QHJR� X� L]UL�DMLPD�� 6WRJD� ELK�� X�
SRUXFL�XSXþHQRM�NUåþDQLPD��������GD� VH� L]EMHJQX�QHVSRUD]X�
PL�� XYHR� RQR� åWR� MH� RWDF� $XJXVWLQ�� XREL�DMHQRP� MDVQRþRP� L�
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SURGRUQRåþX��QDSLVDR�X�/HWWHUD�&;;;9,,,��
1LMH�LVWLQLW�L]UL�DM�
NRML�NDçH���WYUGLR�MH���GD�VWYDU�NRMD�MH� MHGDQSXW�GREUR�QDSUD�
YOMHQD� QH� WUHED� MDPD�QR� ELWL� SURPLMHQMHQD��1DNRQ� åWR� VX� VH�
SURPLMHQLOH�SULOLNH�GRED�VkPR�LVSUDYQR�SUDYLOR�]DKWLMHYD�GD�VH�
SURPLMHQL� RQR� åWR� MH� SULMH� ELOR� GREUR� X�LQMHQR�� GRN� ]D� WR�
YULMHPH�QHNL�NDçX�GD�VH�QH�EL�GMHORYDOR�GREUR�DNR�EL�VH�PLMH�
QMDOR��LVWLQD�QDSURWLY�SURJODåDYD�GD�VH��LQL�]OR�DNR�VH�QH�PLMH�
QMD��EXGXþL�GD�þH�L�MHGQD�L�GUXJD�VWYDU�ELWL�GREUR�X�LQMHQH�DNR�
EXGX�UD]OL�LWH�SUHPD�UD]OL�LWRVWL�GRED�
����1R��SRQDYOMDP©��GR�
GD�1LNROD��ªREOLFL� VX�RQL�NRML� VH�WUHEDMX�SURPLMHQLWL��D�QH�WH�
PHOMQH�YULMHGQRVWL�©�

ª8� QDåRM� SRUXFL©�� XPLMHåD� VH� ,ODULMH� L]� *D]H� ������� RNR�
�������XWHPHOMLWHOM�SDOHVWLQVNRJ�SXVWLQMDåWYD��ªSRMDVQLR�ELK�GD�
PL�QH� WUHEDPR�ELWL�SUHVOLNDYDQL�� -HGQRVWDYQR� WUHEDPR�SRND�
]DWL�NROLNR�VYDWNR�PRçH�RG�VHEH�QDSUDYLWL��.DR�X]RUL�SUXçDPR�
QDGDKQXþH��D�QH�X]LPDPR�JD��1HND�EXGH�SRWSXQR�MDVQR��PL�
QLVPR�
L]YRUQLFL
�LOL��EROMH��GD��L]YRUQLFL�VPR��DOL�X�VPLVOX�GD�VH�
QLWNR�QH�PRçH�VWDYLWL�X�QDåX�NRçX�NDR�QL�PL�X�QMHJRYX��*GMH�
EL� ]DYUåLOR� SORGQR� VWYDUDWHOMVWYR� 'XKD� DNR� EL� QHWNR� WUHEDR�
SRVWDWL�SUHVOLN�QHNRJD�GUXJRJ"��%RJ�VH�QH�SRQDYOMD��2G�RQLK�
NRML� VX�PH� SLWDOL� ]D� VDYMHWH� QLVDP� WUDçLR� GD� çLYH� NDR� MD�� QLWL�
VDP�çHOLR�WR�QR�XWYUGLWL�VPLVDR�QMLKRYD�çLYRWD��=DGRYROMLR�VDP�
VH� UHþL�GD�RQ� LPD� VPLVDR�� ]QD�HQMH��6YDWNR�QDNRQ� WRJD� WUHED�
SURQDþL� VYRM� VPLVDR� çLYRWD�� QH�PRçHPR� JD�PL� GDWL��1LMHGQR�
SRVWRMDQMH�QH�PRçH�ELWL�SRVWRMDQMH�VDVWDYOMHQR�RG�RSRQDåDQMD�©�

1D� RYRPH� PMHVWX�� 6SLULGRQ� .UHWVNL� �,9�� VW���� NRML� MH� ELR�
RçHQMHQ� WH� NDR� ELVNXS� YRGLR� MHGQRVWDYQL� çLYRW� SDVWLUD� VWDGD��
UH�H��ª8�VNODGX�V�RQLP�åWR�MH�UH�HQR�GR�VDGD�WUHED��GDNOH��UD]�
                                                 
����/HWWHUD�&;;;9,,,������
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ELWL�GRMDP�GD�MH�VYHWRVW�SUHGRGUH�HQD�]D�RGDEUDQL�NUXJ�OMXGL��
1HNL�QD� çDORVW�PLVOH�GD� VX� VYHFL� L]X]HWQH�RVREH��JRWRYR�SUH�
GRGUH�HQH��WH�NDGD��XMX�JRYRU�R�
GXKRYQRVWL
�RVMHþDMX�QHXJRG�
QRVW��7UHEDOR�EL��GDNOH��UD]MDVQLWL�GD�VYDWNR�PRçH�LPDWL�MHGQX�
VYRMX� GXKRYQRVW� LOL� VYRMVWYHQ� çLYRW� SUHPD�'XKX��1HNL©�� QD�
VWDYL��ªX�VXVUHWX�V�RGUH�HQLP�ULMH�LPD�NDR�åWR� VX�GXKRYQRVW��
SRNRUD�� VDYUåHQVWYR�� VOL�QL� VX� GMHFL� X� VXVUHWX� V� NUDEXOMDPD��
SUHVWUDåH�VH� L�SREMHJQX��1R��DNR� LP�VH�SRNDçH�GD� MH�NUDEXOMD�
RG� SDSLUD� L� GD� VH� L]D� QMH� QDOD]L� VWDULML� EUDW� LOL� VHVWUD�� WDGD�
]DGRELMX�SRYMHUHQMH�L�SR�QX�VH�]DEDYOMDWL��%LR�VDP�MHGQRVWDYDQ�
�RYMHN�WH�NDçHP�GD�QH�VPLMHPR�SUHVWUDåLWL�OMXGH�SUHYLåH�WHåNLP�
ULMH�LPD��=DåWR��GDNOH��JRYRULWL�R�VDYUåHQVWYX�D�GD�SULMH�QH�UH�
NQHPR�GD� VH� WUHED� WUXGLWL� ELWL� FMHORNXSQL�� VD]UHWL"�2GUH�HQH�
ULMH�L�LOL�VH�GREUR�REMDVQH�LOL�VH�QH�UDEH��5LMH��WHOpLRVLV��VDYUåHQ�
VWYR��� GRSXVWLWH� GD� WR� NDçHP� MD� NRML� VDP�*UN�� QH� WUHED� ELWL�
VKYDþHQD�NDNR�VX�WR��LQLOL�PRML�VXQDURGQMDFL�SUHGVWDYOMDMXþL�MH�
NDR� YUK� KWLMHQMD� NRMH� WUHED� GRVHJQXWL�� 1H�� ]D� QDV� NUåþDQH�
VDYUåHQVWYR���DNR�VH�L�GDOMH�çHOL�UDELWL�RYDM�SRMDP���QH�R]QD�XMH�
VDPR�RGUHGLåWH��QHJR�MH�VDP�NUåþDQVNL�çLYRW�RG�WUHQXWND�NDGD�
MH� 'XK� XOLYHQ� X� QDåH� VUFH� �XVS�� *DO� ������ WH� QMHJRYLP�
SRVUHGVWYRP�´%RçMD�DJDSDµ��*DO�������%LWL��GDNOH��VYHW�LOL�VDYU�
åHQ�LOL�]UHR��RYMHN�]QD�L�QDVOMHGRYDWL�%RJD�X�QMHJRYRM�GREURWL�
SUHPD�VYLPD��XVS��0W�������������NDR�åWR�MH�WR�,VXV��LQLR�©�

ª3RWSXQR� VH� V� WRERP� VODçHP©�� UH�H� )UDQMR� 6DOHåNL�� ª1LMH�
QDP�SRWUHEDQ�9DWLNDQVNL� VDERU�GD�ELVPR� WR� VKYDWLOL�� -D� VDP�
WR�L]UD]LR�X�VYRPH�GMHOX�)LORWHD�SULMH�RNR�����JRGLQD�� 
*OHGH�
RQRJD�åWR�VH�RGQRVL�QD�PHQH�WDNR�HU�L�MD�QH�]QDP�L�QH�SR]QD�
MHP�GUXJR�VDYUåHQVWYR�GROL�OMXELWL�%RJD�VYLP�VUFHP�D�EOLçQMH�
JD�NDR�VDPRJD�VHEH��9DUDMX�VH�RQL�NRML�L]PLåOMDMX�GUXJH�VDYU�
åHQRVWL��2QL�NRML�VYH�QDGH�SRODçX�X�VWURJRVW�LOL�X��HVWR�SULVWX�



/XLJL�3DGRYHVH��5D]JRYRUL�VYHWDFD�QD�7UJX�VY��3HWUD�

 

102 

SDQMH� VDNUDPHQWLPD��X�PROLWYX��X�NRQWHPSODFLMX� LOL�X� L]YDQ�
UHGQH�PLORVWL��YDUDMX�VH�EXGXþL�GD�]DPMHQMXMX�X�LQNH�]D�X]URN��
SRWRN�]D�L]YRU��JUDQH�]D�NRULMHQMH��VSRUHGQR�]D�JODYQR�L���HVWR��
GXåX�]D�WLMHOR�
����6YDNR�VWDQMH©��QDVWDYL��ªWUDçL�YMHçEDQMH�QHNH�
SRVHEQH� NUHSRVWL�� GUXJD�LMH� VX� NUHSRVWL� VYHþHQLND�� GUXJD�LMH�
NUDOMHYLþD��GUXJD�LMH� YRMQLND��GUXJD�LMH�XGDQH� çHQH��GUXJD�LMH�
XGRYLFH��6YDWNR�VH�WUHED�SRVYHWLWL�QD�SRVHEDQ�QD�LQ�X�RGQRVX�
QD� RQR� åWR� VH� WUDçL� NDR� VYRMVWYR� çLYRWD� QD� NRML� MH� SR]YDQ�����
8RVWDORP��GRYROMQR�MH�EDFLWL�SRJOHG�QD�VYLMHW��SULOLNRP�VWYDUD�
QMD�%RJ� MH� ]DSRYMHGLR� ELOMNDPD� GD� UD�DMX� VYRMLP�SORGRYLPD��
VYDND�SUHPD�VYRMRM�YUVWL��1D�LVWL�QD�LQ�QDODçH�NUåþDQLPD��NRML�
VX�çLYXþH�ELOMNH�QMHJRYH�&UNYH��GD�UD�DMX�SORGRYLPD�SRERçQR�
VWL�� VYDNL�X� VXJODVMX� V�YODVWLWRP�SULURGRP� L�SR]LYRP��3RJUMH�
åQR� MH�KWMHWL�RGVWUDQLWL�SRERçQL�çLYRW� L]�YRMDUQH�� L]�REUWQL�NLK�
UDGQML�� L]� VUFD�QD�HOD�� L]� ]DMHGQL�NRJ� çLYRWD�EUD�QLK�GUXJRYD��
,VWLQD�MH�GD�VH�NRQWHPSODWLYQD�SRERçQRVW��SXVWLQMD�ND�L�UHGR�
YQL�ND�QH�PRçH�SURYRGLWL�X�VSRPHQXWLP�YUVWDPD�SR]LYD��QR��
RVLP�RYH�WUL�YUVWH�SRERçQRVWL��SRVWRMH� MRå�PQRJH�GUXJH�V�QD�
PMHURP�GD�VH�XVDYUåL�RQH�NRML�çLYH�X�VYLMHWX�����9DçQR�MH©��]D�
NOMX�L��ªGD�VH�QH�SURFMHQMXMH�åWR�MH�GREUR��D�åWR�MH�]OR�QD�WHPH�
OMX�RQRJD�åWR�VH�WUHED��LQLWL�LOL�L]EMHJDYDWL��QHJR�SRJODYLWR�L]UD�
çDYD�OL�VSUHPQRVW�OMXELWL�%RJD�L�EOLçQMHJD�©�

�

                                                 
����2YH� VX� ULMH�L� )UDQMH� 6DOHåNRJ� FUSOMHQH� L]� -��3�&$086��/·HVSULW� GX� ELHQ�

KHXUHX[�)UDQoRLV�GH�6DOHV��,��RGO������
����1DYRG�MH�X]HW�L]�)LORWHD�,,,�����
����2GORPDN�X]HW�L]�)LORWHD�,����
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69(7,�%,6.83,��
692-2-�'$1$ä1-2-�68%5$ý,�
�
YL� VX� L]JOHGDOL� ]DGRYROMQL� V� WLMHNRP�GRSULQRVD�XSHUHQLPD�
QD� VDVWDYOMDQMH� SRUXNH� OMXGLPD� QRYRJD� WLVXþOMHþD�� 1H� EL�

]DFLMHOR�V� WLP�ELOL�SUHVWDOL�GD� LK�VYH�QLMH��HWYHURVWUXNL�EUHQFDM�
NRML� MH�GROD]LR�VD�VYRGD�VD�]YRQLPD�SRGVMHWLR�GD�VH�SULEOLçDYD�
]RUD� L� V� QMRP� QHPRJXþQRVW� QDVWDYLWL� UD]JRYRU�� ª3UHGUDJL©��
SUHX]H�)UDQMR�6DOHåNL��ªVKYDþDP�GD�YLåH�QLVPR�QDYLNQXWL�JOH�
GDWL�X�VDW�L�SUHPD�WRPH�VH�UDYQDWL��QR�VDGD�VXQ�HYD�YUHPHQVND�
PMHUD� WDNR�HU� XYMHWXMH� L� QDV� WH�� NDNR� VPR� RGOX�LOL�� WUHEDPR�
VDGD�SRQXGLWL�VYRMX�SRUXNX�VWDOHçX�RVRED�NRMHPX�VPR�SULSD�
GDOL�]D�çLYRWD�©�

ª$NR�GRSXåWDWH©��XPLMHåD�VH�,YDQ�=ODWRXVWL��ªMD�þX�]DSR�HWL�
REUDþDMXþL� VH� VYRMRM� VXEUDþL� X� ELVNXSVWYX�� 'RN� VDP� çLYLR�
XSXWLR� VDP� LP� VSLV�R� VYHþHQL�NRP�GRVWRMDQVWYX�����ÿLQLOR�PL�
VH� WDGD� LVSUDYQLP�SRGVMHWLWL� QD� YHOL�LQX�QDåH� ]DGDþH�� QD�SUH�
X]HWH�REYH]H��2K��VLJXUQR��X�LQLR�ELK�WR�L�GDQDV��VDPR�åWR�EL�
SUYH�ULMH�L�NRMH�ELK�XSRUDELR�ELOH�WMHåHQMH��'REUR�]QDP�GD�VPR�
NDR�SRJODYDUL� ]DMHGQLFH�X� VUHGLåWX�SR]RUQRVWL� L� SUHGPHW�SUR�
VXGEL�EXGXþL�GD�QHPDPR�RVREQRJ�çLYRWD�NRML�EL�ELR�]DNORQ�]D�
QDåH�JUDQLFH��
3X�ND��XYHQRVW�åWR�YLåH�RVREX��LQL�JODVRYLWLMRP�L�
VODYQLMRP��WROLNR�MRM�YLåH�SULEDYOMD�SRJLEHOML��QHPLUD�L�JRU�LQH��
7NR� LPD� WDNR� QDVLOQL�NRJ� JRVSRGDUD�� MDPD�QR� VL� QH� PRçH�
                                                 
����'MHOR�6XO�VDFHUGR]LR�VDVWDYOMHQR�MH�RNR������

6�



/XLJL�3DGRYHVH��5D]JRYRUL�VYHWDFD�QD�7UJX�VY��3HWUD�

 

104 

GRSXVWLWL�WUHQXWDN�RGPRUD��]DXVWDYLWL�VH�QD��DV�
����ªÿLQMHQLFD�
MH©��QDVWDYL��ªGD�QDV�VYL�çHOH�SURVX�LYDWL�QH�NDR�ELþD�RG�PHVD��
QHJR�NDR�DQ�HOH�RWSRUQH�QD� VODERVWL����� 6WRJD�YUMHGQXMX�QDåH�
SRJUMHåNH� L� QDåH� VODERVWL� QH� SUHPD� YDçQRVWL� RQRJD� åWR� MH�
X�LQMHQR��QHJR�SUHPD�GRVWRMDQVWYX�NRMH�SRVMHGXMHPR����� 
7UH�
EDPR�SRORçLWL�UD�XQ��DN�L�R�MHGQRP�MHGLQRP�SRJOHGX��2QR�åWR�
�LQLPR� VD� VYRP� MHGQRVWDYQRåþX� OMXGL� PMHUH� QHYMHURMDWQRP�
XSRUQRåþX���DN�PMHUH�VYRMVWYR�JODVD�� L]UD]�OLFD�� MD�LQX�RVPLMH�
KD��7RPH�L�WRPH�VH��JRYRUH��VPLMHåLR�GXJR�L�UDGRVQD�OLFD��JR�
YRULR�PX� MH� WRSOLP� JODVRP�� ]D� WR� YULMHPH� R�PHQL� VH� EULQXR�
PDOR�L�KODGQR��.DGD�ELVNXS�JRYRUL�PQRåWYX��DNR�VYRM�SRJOHG�
QH�EDFL�SRVYXGD��YHþLQD�WR�VPDWUD�XYUHGRP�
����0DOR�QMLK�LPD�
KUDEURVWL� LVSUDYLWL� QDV�� DOL� PQRJL� RVMHþDMX� GD� LP� MH� GXçQRVW�
RFMHQMLYDWL� QDV�� 1H� ELK� ]DFLMHOR� çHOLR� UHþL� GD� VX� RFMHQMLYDQMD�
QHRSUDYGDQD��,�PL�VH�WDNR�HU�VYDNL�GDQ�JOHGDPR�X�]UFDOX�VD�
YMHVWL�L�QLMH�QDP�WHåNR�SUHSR]QDWL�QHGRVWDWNH�L�ERUH�NRML�VH�QH�
EULåX�WLMHNRP�JRGLQD��QHJR�VH�SURåLUXMX��$NR�LK�QHWNR�RG�QDV��
]ERJ� QHNRJ� UD]ORJD�� QH� YLGL�� GREUR� MH� GD� VH� SR�QH� EULQXWL��
=RYX�QDV��QDLPH�� 
HSLVNRSLPD
�XSUDYR�]DWR�åWR�MH�QDåD�]DGDþD�
GUçDWL�R�L�GREUR�RWYRUHQLPD��LVWUDçLYDWL��EGMHWL�����1R��RGUH�H�
QH� SURVXGEH� RQHVSRVREOMDYDMX� L� YRGH� SUHPD� PDORGXåQRVWL��
-HGQRJD� VDP�GDQD� UHNDR�GD� 
VH� UDW� VYL�D� RQLPD�NRML� JD� QLVX�

                                                 
����1DYRG�L]�&RPPHQWR�DO�9DQJHOR�GL�0DWWHR��2PHOLD�;/����
����1DYRG�L]�6XO�VDFHUGR]LR�,,,����F��
����8VS��6XO�VDFHUGR]LR�,,,����E��
����6XO�VDFHUGR]LR�,,,�����
����2G�JU�NH�ULMH�L�HSLVNRSRV�NRMD�MH�VDVWDYOMHQD�RG�SULMHGORJD�HS��� L]QDG��L�
JODJROD�VNRSHLQ�� JOHGDWL���
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LVNXVLOL
�����]D�QDV�ELVNXSH��QDNRQ�L]ERUQRJ�XVKLþHQMD�L�VODYOMH�
QL�NH�EXNH��çLYRW�SRVWDMH�QHSUHVWDQD�ELWND�L�QH�SRVWRML�QDVORY��
QH�SRVWRML�SUYR�PMHVWR��QH�SRVWRML�SR]ODþHQL�NULç� L�SUVWHQ�NRML�
QDP�WR�PRJX�SODWLWL�� 6YLPD� VPR� L]ORçHQL� L��HVWR�QH�PRçHPR�
SRQXGLWL�GUXJLPD�QLåWD�GUXJR�QHJR�QHSORGQR�VDçDOMHQMH� LVNX�
VXMXþL�QHPRJXþQRVW�VYRJD�GMHORYDQMD��'D�]DWLP�QH�JRYRULPR�
R�PROLWYL�RG�NRMH�RVWDMH�VDPR�REOLN��EXGXþL�GD�VPR�UDVWU]DQL�
QD�VYH�VWUDQH�REYH]DPD�NRMH�VX�PQRJH��QHSUHVWDQH�L�SRQHNDGD�
WDNR� GDOHNH� RG� QDåH� XORJH� GXKRYQLK� YR�D�� 3R]YDQL� VPR� ELWL�

PLORVW
� RQLPD� NRML� QDV� VXVUHþX�� WM�� 
GMHORWYRUDQ� ]QDN
�� SUHPD�
WYRPH� L]UL�DMX�� 7RPD©�� UH�H� JOHGDMXþL� X�LWHOMD� GRPLQLNDQFD��
ª1R��PH�X� QDPD� QHNL� VX� 
]QDN
� EH]� GD� VX� GMHORWYRUQL� LOL� VX�
GMHORWYRUQL�EH]�GD�VX�]QDN��8QDWR��VYHPX�UHNDR�ELK�ELVNXSL�
PD�������GD�QH�JXEH�GXK��1HND�VH�SULVMHWH�GD�QLVX�VDPL�X�YU�
åHQMX�YODVWLWH�]DGDþH�©�

ª,VWLQD�MH©��UH�H�/HRQ�9HOLNL�����������ª
.DNYR�ELVPR�LPDOL�
SRYMHUHQMH�GD� VH�*RVSRGLQ�QLMH�XGRVWRMDR��RVLP�ELWL�SDVWLURP�
VWDGD�� WDNR�HU� ELWL� SDVWLURP� SDVWLUD"� 2Q� ]DFLMHOR� EMHçL� WMHOH�
VQRP�SRJOHGX�� DOL� VH� RVMHþD�X�GXELQL� VUFD�� RGVXWDQ� MH� VYRMLP�
WLMHORP��DOL�QH�VYRMLP�ERçDQVWYRP�åWR�JD��LQL�SULVXWQLP�XYLMHN�
L� VYDJGMH�
����'MHORYDQMH�SDVWLUD�ELOR�EL�SURPDåHQR�NDGD�.ULVW�
QH�EL�V�QMLP�VXUD�LYDR��2Q�MH�RQDM�WNR�SRPDçH�QRVLWL�RYR�EUH�
PH��$NR�ELVPR�ELOL�VDPL�X�QRåHQMX�EUHPHQD�VOXçEH��RQR�EL�EL�
OR� QH� VDPR� WHåNR� QHJR� SRWSXQR�QHSRGQRåOMLYR�� 3ULVMHWLPR� VH�
L]UD]D�6Y��SLVPD��SRYMHUL�*RVSRGLQX�VYRMX�EULJX�L�RQ�þH�WR�ULMH�
åLWL�©��
                                                 
����2PHOLD�,,,�VXJOL�$WWL����
����/(21�9(/,.,��2PHOLD�9����
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*UJXU�1D]LMDQVNL�NRML� MH�QHUDGR�SUHX]HR�VYHþHQL�NX��D�]D�
WLP�ELVNXSVNX�VOXçEX��SUYX�GD�EL�XGRYROMLR�RFX��GUXJX�GD�EL�
SRPRJDR�SULMDWHOMX�%D]LOLMX��UH�H��ª%UDþR�ELVNXSL��������]QDP�
NROLNR�MH�WHçDN�MDUDP�NRML�QRVLWH��
-Rå�QH�JRYRULP�R�UDWX�NRML�MH�
X�QDPD��X�QDåLP�VWUDVWLPD�L�NRML�YRGLPR�GDQMX�L�QRþX���DV�WDM�
QR�� �DV� MDYQR�� SRUDGL� VODERVWL� QDåHJD� WLMHOD�� SRUDGL� SULMHYDUH�
NRMD�QDV�SRSXW�YDOD�çHVWRNR�SRGLçH��EDFD��GUPD�SUHNR�RVMHþDMD�
L� GUXJLK� XçLYDQMD� RYRJD� çLYRWD�� SRUDGL� EODWD� L� WDORJD� X� NRML�
VPR� XURQMHQL� L� ]DNRQD� JULMHKD� NRML� YRMXMH� SURWLY� ]DNRQD� GX�
KD�
����1H��JRYRULP�R�SRWHåNRþDPD�X�
YR�HQMX��RYMHND��NRML�MH�
QDMYLåHVWUXNLMH� L� QDMVORçHQLMH� RG� çLYLK� ELþD�� 8LVWLQX� VH� UDGL� R�
XPMHWQRVWL� QDG� XPMHWQRVWLPD�� ]QDQRVWL� QDG� ]QDQRVWLPD�
����
1LWNR�WR�QHPD�SR�SULURGL��1R��YDçQR�MH�GD�VWH�XYLMHN�VSUHPQL�
X�LWL��VOXåDWL��SRSUDYOMDWL��SREROMåDYDWL��8�PRMH�YULMHPH�SULSUD�
YQLFL� ]D�ELVNXSVWYR�ELOL� VX�ELUDQL�PH�X�SXVWLQMDFLPD��EXGXþL�
GD�VH�VPDWUDOR�GD�ELVNXS�WUHED�SRJODYLWR�ELWL�GXKRYDQ��RYMHN�
VSRVREDQ� YUMHGQRYDWL� VYDNR� LVWLQVNR� LVNXVWYR�NUåþDQVNRJD� çL�
YRWD�VYRMRP�SURUR�NRP�VOXçERP��8SDPWLWH�WR��9DåD�MH�SUDYD�
]DGDþD�SRPRþL�VXVUHVWL�%RJD��1R���HVWR�YLGLPR�NDNR�GXåREUL�
çQLåWYR�SRVWDYOMDWH�WDNR�NDR�GD�EL�YDåL�YMHUQLFL�WUHEDOL�LVSXQMDWL�
UXEULNH�YHþ�RGUH�HQRJ�QDFUWD��WH�NDR�GD�EL�QMLKRYD�XORJD�ELOD�
GDWL� çLYRW� MHGQRPH� VXVWDYX� SRNXåDYDMXþL� JD�� DNR� MH�PRJXþH��
X�LQLWL�FYMHWDMXþLP��1LVWH�SRGX]HWQLFL�QD��HOX�LQGXVWULMH��1LMH�
GRYROMQR� SRVDGDåQMLWL� ERJRVORYOMH� LOL� GRPLVOLWL� GXåREULçQL�ND�
KWLMHQMD��2EQRYD�NRMD�LPD�YDçQRVW�SRJODYLWR�MH�RQD�GXKRYQD��
1H� ]DERUDYLWH� GD� MH� &UNYD� OMXGVNR�ERçDQVND� L� GD� XSRULåQX�
WR�NX� LPD� X� %RçMHP� WURMVWYX�� =ERJ� WRJD� GXKRYQD� XVWDQRYD�

                                                 
����*5*85�1$=,-$16.,��)XJD�����
����1DYRG�X]HW�L]�*5*85�1$=,-$16.,��)XJD�H�DXWRELRJUDILD������
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NRMD�GMHOXMH�VDPD�RG�VHEH�LVWURåHQD�MH�L�QH�XVSLMHYD�UD]YLWL�VYRMH�
]QD�HQMH�X�FLMHORVWL��1H�L]JXELWH� L]�YLGD��PROLP�YDV��NRQWHP�
SODWLYQX�SURWHJX�YDåH�VOXçEH��2QD�MDP�L�GD�VH�QHþHWH�UDVSUåLWL�
QD�EH]EURMQH�]DX]HWRVWL�NRMH�þH�YDV�YH]DWL�]D�SXW�L�VNORQLWL�YDP�
RGUHGLåWH�LVSUHG�R�LMX��1H�WUDçLPR�RG�YDV�GD�EXGHWH�XVDPOMHQL�
WUDSOMHQLFL��DOL�YDV�PROLPR�GD�VH�QH�SUHREOLNXMHWH�X�XSUDYLWHOMH��
WUJRYFH��SRVORYQH�OMXGH�©�

2NUHþXþL� VH� ,YDQX� =ODWRXVWRP� NRML�PX� MH� ELR� YUOR� EOL]X��
*UJXU�QDVWDYL��ª'UDJL�,YDQH���LQL�PL�VH�GD�VX�ULMH�L�R�ELVNXSL�
PD� NRMH� VL� L]XVWLR� WXPD�HþL� ,YDQRYR� HYDQ�HOMH� L]UDVOH� L]� VD�
GDåQMRVWL��'REUR�MH�GD�QDV�SRGVMHþDå�QD�QMLK�QH�GD�EL�SUHNRULR�
ELVNXSH� L�YMHUQLNH��YHþ�GD�EL� LK�QDYHR�QD� UD]PLåOMDQMH�R� VHEL��
=DLVWD�MH�VOXçHQMH�QRVLWL�]UFDOR�GD�EL�VH�QHWNR�GUXJL�RJOHGDR�X�
QMHPX�©�

ª'D�� VMHþDP� VH� GD� VDP� SURSRYLMHGDMXþL� QDYRGLR� VWDQMH� X�
NRMHPX�VH�QDOD]H�PQRJL�ELVNXSL�NRML� VX�SULWLMHåQMHQL� WYDUQLP�
EULJDPD�YLåH�QHJR�XSUDYLWHOML�� UL]QL�DUL�� WUJRYFL�� WH�� QDPMHVWR�
GD�VH�EULQX�MHGLQR�R�GXåDPD��SULWLMHåQMHQL�VX�LVWLP�GMHORYDQML�
PD� L� LVWLP�EULJDPD� ]ERJ�NRMLK� VH� X]UXMDYDMX� YLåH� RG�XELUD�D�
GDçELQD�� SRUH]QLND�� UD�XQRYR�D� L� QDGJOHGQLND� GUçDYQLK� SUL�
KRGD��]ERJ�WLK�VWYDUL�VYDNL�VL�GDQ�UD]ELMDMX�JODYX��1H�JRYRULP�
WR�GD�ELK�VH�WXçLR��GRGDK�WDGD��QHJR�GD�EL�VH�GRJRGLOD�NDNYD�
SURPMHQD� QD� EROMH� L� SURQDåDR� VH� NDNDY� OLMHN�� =DQHPDUXMXþL�
PROLWYX�� QDX�DYDQMH� L� VYDNR�GUXJR� VYHWR�GMHORYDQMH�� QHNL� FU�
NYHQL� OMXGL� SURYRGH� �LWDYR� YULMHPH� X� UD]JRYRUX� V� WUJRYFLPD�
çLWD��V�SURGDYD�LPD�YLQD�L�GUXJLK�SURL]YRGD��,]�WRJD�SURL]OD]H�
VYD�H��RSUHNH�� WH� VH� VYDNL�GDQ� LVSUHSOLþX� UD]OL�LWH� L�JUXEH�QH�
SUDYGH��%LOR�EL�SULNODGQR�GDQDV�SRQRYLWL�ELVNXSLPD�JOHGH�FU�
NYHQLK� GREDUD�� ]DNOMX�LK�� RQR� åWR� MH�*RVSRGLQ� MHGQRJD� GDQD�



/XLJL�3DGRYHVH��5D]JRYRUL�VYHWDFD�QD�7UJX�VY��3HWUD�

 

108 

UHNDR�� 
3URGDM� VYRMH� ERJDWVWYR�� SRGDM� JD� VLURPDVLPD� L� VOLMHGL�
PH
��'UXJD�LMH�QLMH�PRJXþH�VOLMHGLWL�*RVSRGLQD�DNR�QLVPR�VOR�
ERGQL�RG� VYDNH�]DSUHNH�����1H�YMHUXMWH��GDNOH��GUDJD�EUDþR�X�
ELVNXSVWYX�� GD� �LQLWH� QHåWR� GREUD� ]DWR� åWR� VH� QHSUHVWDQR�
]DODçHWH��2SURVWLWH�åWR�SRGVMHþDP��DOL�QLåWD�QH�YULMHGH�RSUDYGD�
QMD� RQRJD� NRML� WYUGL� GD� MH� QMHJRYD� WYDUQD� ]DX]HWRVW� LSDN� QD�
NRULVW�&UNYH��1LMH�GMHORYDQMH�RQR�NRMH�LPD�YDçQRVW��YHþ�]DåWR��
X�NRMX�VYUKX�GMHORYDWL��9HOLNL�SDSD�*UJXU�9HOLNL��QDGDKQXYåL�
VH�RQLP�åWR� VPR�*UJXU�1D]LMDQVNL� L� MD�QDSLVDOL�R�ELVNXSLPD��
SRJRGLR�MH�X�VUHGLåWH�L]MDYLYåL�GD�
QHNL�RG�YDV��]DERUDYOMDMXþL�GD�
VX�GRELOL�RYODVW�XSUDYOMDQMD�EUDþRP�]D�GREUR�GXåD�� VYRP�SR�
]RUQRåþX�SUHGDMX� VH� YUHPHQLWLP�SRVORYLPD�QDGDMXþL� VH� GD� þH�
LK�GREUR�]DYUåLWL�NDGD�LK�PRUDMX�REDYLWL��,VNXVXMX�UDGRVW�NDGD�
LK�GMHORYDQMH�SRWSXQR�REX]PH�L�X�EUL]L�VX�NDGD�VH�QH�PLMHåDMX�
X�]HPDOMVNH�VWYDUL��'RJD�D�VH�WDNR�GD�VX��GRN�XçLYDMX�X�]DGR�
YROMVWYX�� ]DRNXSOMHQL� ]HPDOMVNLP� EULJDPD�� ]DERUDYOMDMXþL� QX�
WDUQMH�NUHSRVWL�NRMLPD�EL�GUXJH�WUHEDOL�SULYRGLWL�
©�����

2NUHþXþL� SRJOHG� SUHPD� RVWDOLP� VYHFLPD� .RORQDGH�� ,YDQ�
=ODWRXVWL�UH�H��ª3UHGUDJL��PLVOLWH� OL�GD�VDP�X�VYRPH�JRYRUQL�
�NRP�]DQRVX�ELR�SUHYLåH�RåWDU�L�SURVX�XMXþL�SUHPD�GDQDåQMLP�
ELVNXSLPD"�+WLR�VDP�LP�VWDYLWL�QD�VOXçEX�VYRMH�LVNXVWYR��1L�
åWD�YLåH�©�

ª2SXVWL�VH©��RKUDEUL�JD�ELVNXS�(X]HELMH�9HU�HOVNL��,9��VW����
ª7L� VL�� ,YDQH��X�LQLR�RQR� åWR�EL� VYDWNR�RG�QDV� WUHEDR�X�LQLWL��
QLVL�EUDQLR� LVWLQX�QD� åWHWX� OMXGL��QLWL� OMXELR� OMXGH� WROLNR�GD�EL�

                                                 
���� 1DYRG� L]� ,9$1� =/$72867,�� &RPPHQWR� DO� 9DQJHOR� GL� *LRYDQQL�� 2PHOLD�

/;;;9����
����1DYRG�L]�GMHOD�*5*85�9(/,.,��/D�UHJROD�SDVWRUDOH�,,����
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L]RNUHQXR�LVWLQX�GD�EL�LP�XJRGLR��2QR�åWR�VL�UHNDR�QDåRM�EUDþL�
X� ELVNXSVWYX� ������� SRVYHPD� SRWSLVXMHP��.DGD� ELK�PRJDR��
ELR�ELK�VSUHPDQ�YUDWLWL�VH�X�L]JQDQVWYR�L�MRå�SDWLWL�SRG�UXNRP�
ELVNXSD�3DWURILOD�QH�RGX]HYåL�MHGQRJD�]DUH]D�RQRPX�åWR�VWH�WL�
L�*UJXU�1D]LMDQVNL�XVWYUGLOL��8RVWDORP�� L� WL� VL�� ,YDQH�� LVNXVLR�
SURJRQVWYR�]ERJ�VYRMLK�SURVXGEL�FDULFH�L�RQLK�ELVNXSD�NRMLPD�
VL� ELR�SULPMHURP�QMLKRYH�XGDOMHQRVWL� RG� LGHDOD�NRMHJD�EL� WUH�
EDOR�XWMHORYLWL�©�
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69(7,�69(ý(1,&,�6�.2/21$'(�
69(ý(1,&,0$�������
�

UDQMR�6DOHåNL��SUHGVMHGDYDMXþL�]ERUD��UH�H��ª3ULMDWHOML�L�SUL�
MDWHOMLFH��PLVOLP� GD� MH� VDGD� SULNODGQR� REOLNRYDWL� SRQHNX�

PLVDR�]D�SRUXNX�NRMX�çHOLPR�XSUDYLWL�GDQDåQMLP�VYHþHQLFLPD��
7NR�SR�LQMH"©�

)LOLS�1HUL�� NRML� VH� ]D� YULMHPH� VYRJD� çLYRWD� QHNROLNR� SXWD�
RGUHNDR�NDUGLQDOVNH��DVWL�GD�QH�EL�SURPLMHQLR�VYRMH�VWDQMH�MHG�
QRVWDYQRJD�VYHþHQLND��]DSR�H��ª0H�X�QDPD��QD�RYRM�.RORQD�
GL��PDOR�MH�VYHþHQLND�NRML�WDNR�HU�QLVX�L�UHGRYQLFL��%XGXþL�GD�
SULSDGDP�RQLPD�X�PDQMLQL��JRYRULW�þX�SUYL��'RN�VDP�çLYLR�X�
5LPX�XYLMHN�VDP�X]QDVWRMDR�RNR�GXKRYQH�REQRYH�VYHþHQVWYD��
,SDN��QLNDGD�VH�QLVDP�XVUHGRWR�LR�QD�QMLKRYH�SRWHåNRþH��QHJR�
QD�RVREH�L�QD�WDM�VDP�LP�QD�LQ�YUOR�SRPRJDR��6DGD��NDR�åWR�MH�
WR�YHþ�X�LQLR� ,YDQ�REUDþDMXþL� VH� VYRMLP�NROHJDPD�ELVNXSLPD��
WDNR�HU�L�MD�RVMHþDP�REYH]X�XSXWLWL�VYHþHQLFLPD�������QHNROL�
NR�ULMH�L�XWMHKH��æHOLR�ELK�SR]YDWL�LK�GD�REQRYH�UDGRVW�]DWR�åWR�
VX� L]DEUDQL� ]D� VYHþHQLåWYR�� NDR� åWR� VDP� MD� ELR� UDGRVWDQ�NDGD�
VDP�ELR�]DUH�HQ�X�����J��'XK�6YHWL�NRML�QDP�MH�GDQ�X�WUHQXW�
NX�UH�HQMD��'XK�MH�UDGRVWL��7R�VDP�VKYDWLR�YHþ�X�)LUHQFL�NDGD�
PL�MH�NDR�GMH�DNX�SRG�UXNX�GRåDR�VSLV�-HURQLPD�6DYRQDUROH�X�
NRMHPX�VDP��L]PH�X�RVWDORJ��SUR�LWDR�� 
2QL�NRMH�MH�SURVYLMHW�
OLR� 'XK� 6YHWL� QHND� SRNXåDYDMX� SRELMHGLWL� çDORVW�� ELWL� YHGUL� L�
SURQDþL� VYRMX� UDGRVW� L� VYRMH�SRWSXQR�GREUR�X� ,VXVX�
����.DGD�

                                                 
���� -�� *8(/'(1�� 3KLOLSS� 1HUL� RGHU� +XPRU� XQG� /HEHQVIUHXGH�� X�� ,�� )5$1.��

+HLOLJHQSUHGLJWHQ��6W\ULD��������������

)�
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ELK�PRJDR�V�YLVLQH�RYRJD�WULMHPD��YLNDR�ELK�VYLP�VYHþHQLFLPD�
NRML� SUROD]H� 7UJRP�� 
%XGL� JODVQLN� UDGRVWL�� 1D� WR� VL� SR]YDQ�
VOXçERP��1LVL�SRVWDR�QDPMHåWHQLNRP�&UNYH�NDR�XVWDQRYH��QLVL�
VYHWL��LQRYQLN��QHJR�VL�DSRVWRO�NRML�çDURP�VYRJD�]DQRVD�WUHED�
SRQXGLWL�VYMHWOR�L�WRSOLQX�RQRPH�WNR�PX�VH�SULEOLçL�
©�

)UDQMR�6DOHåNL��NRML� MH�SUHGVMHGDYDR�]ERUX��SRWDNQXW�çHVWL�
QRP�]DQRVD�QH�XVSL�VH�VX]GUçDWL�RG�WXPD�HQMD�)LOLSRYLK�ULMH�L��
WH�UH�H��ª
'D��VYHþHQLFL�WUHEDMX�ELWL�XSUDYR�JODVQLFL�UDGRVWL��-DR�
RQLPD�NRML�]DEUDQMXMX�VYDNX�UDGRVW��VYDNX�KUDQX��VYDNL�RVPL�
MHK��MDR�RQLPD�NRML�EL�çHOMHOL�GD�VH�XYLMHN�EXGH�X�FUNYL��XYLMHN�
VSUHPQL� SRVWLWL�� ,]GDMLFH� VX� �RYMHåWYD�� 6YHþHQLN� QH� VPLMH� ELWL�
WDNDY��3RJODYLWR�EL�WUHEDR�UHþL��KUDQMHQL�VYDNRP�UDGRåþX��RVLP�
UDGRVWL�JULMHKD�
����2SURVWL�PL��)LOLSH��DNR�VDP�WH�SUHNLQXR��DOL�
WL� SR]QDMHå� PRMX� YDWUHQX� QDUDY� L� ]QDå� GD� MH� SXW� RG� VUFD� GR�
MH]LND�NRG�PHQH�NUDþL�QHJR�NRG�GUXJLK��1DVWDYL��PROLP�WH�©�

)LOLS�PX�VH�OLMHSR�QDNORQL��QD�SROD�SXWD�L]PH�X�]QDND�SR�
åWRYDQMD�L�GXKRYLWRJ�SRNUHWD��WH�QDVWDYL��ª'REUR�JRYRULå��NDR�
VYHþHQLFL�WUHEDPR�LVLMDYDWL�UDGRVW�]DWR�åWR�VH�X�QMRM�VYH�QDOD]L��
QDGD�X�%RJD��VLQRYVNR�SRYMHUHQMH��SXQLQD�]QD�HQMD��%LOR�EL�PL�
GUDJR�GD�GDQDåQML� VYHþHQLFL�X]PX�X� UXNX�SLVPR�NRMH� MH�SULMH�
PQRJR�JRGLQD�QDSLVDR�3DYDR�9,��R� UDGRVWL�����'REUR�]QDWH©��
QDVWDYL�V�SRQRVRP��ªGD�MH�RYDM�SDSD�ELR�YUOR�EOL]X�RUDWRULMDQFL�
PD�� 5HNDYåL� RYR� QH� RGEDFXMHP�� ]DFLMHOR�� SRWLåWHQRVW�� RVMHþDM�
RVDPOMHQRVWL�� REHVKUDEUHQRVWL�� UD]R�DUDQMD�NRML� NDWNDGD�SUDWH�
VYHþHQL�NL�çLYRW�� ,]� LVNXVWYD�]QDP�GD�VPR��NDR�FUNYHQL�YR�H��
SUYL� L]ORçHQL� QDSDGLPD�� UDQDPD�� SDGRYLPD�� .DWNDGD�� X�

                                                 
����)5$1-2�6$/(ä.,��6HUPRQH�SHU�LO�PHUFROHGÆ�GHOOH�FHQHUL�²�DQQR�������X��2SHUH�
9,,,����������

����5DGL�VH�R�$SRVWROVNRM�SREXGQLFL�*DXGHWH�LQ�'RPLQR�NRMD�MH�REMDYOMHQD�X�
VYLEQMX�������
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SRNXåDMX� GD� GUXJH� SRGLJQHPR�PL� VPR� RQL� NRML� VX� SRYX�HQL�
SUHPD�GROMH��8�YUåHQMX�VOXçEH��]DWLP��VYD�VQDJD�NRMRP�UDVSR�
ODçHPR� QDOD]L� VH� X� QDåRM� ULMH�L�� 1LNRJD� QH�PRçHPR� SULVLOLWL��
PRçHPR�JD�VDPR�XYMHULWL��,SDN�QDP�SRQHNDGD�QHGRVWDMH�ULMH�L�
SRUDGL�QHVNODGD�QDåHJD�çLYRWD��SRUDGL�LVNXåHQLK�UD]R�DUDQMD�LOL��
MHGQRVWDYQLMH��SRUDGL�QHVSRVREQRVWL�LOL�XPRUD��.ORQX�QDP�UX�
NH�L�KYDWD�QDV�VWUDK�GD�þH�QDP�RQDM�WNR�QDV�VOXåD���NDR�åWR�VL�WL�
WR�UHNDR��-HURQLPH���YLGHþL�NDNR�çLYLPR�L�VOXåDMXþL�QDåH�ULMH�L��
UHþL�� 
9UOR�GREUR��$�]DåWR�WL�WR�QH��LQLå"�
����3RQDYOMDP�GDQD�
åQMLP�VYHþHQLFLPD��QH�NORQLWH�GXKRP��QH�SRYOD�LWH�VH�NDR�SX�
çHYL�X�NXþLFX�VD�VYRMH�GXçQRVWL�L�QHþHWH�SDVWL�X�QDSDVW�]DQLPD�
WL�VH�VDPR�]D�]LGRYH�VYRMH�FUNYH�LOL���DN��QDSXVWLWL�SROMH��+WLR�
ELK� YDV� RKUDEULWL� LVWLP� ULMH�LPD� NRMH� VX� PHQH� RKUDEULYDOH� X�
WUHQXFLPD�GXåHYQH�PXNH��'D��WDNR�HU�L�MD��
'REUL�3LOH
��VYHWDF�
UDGRVWL�� ]QDP� åWR� VX�GXåHYQH�PXNH��.DGD�PL� MH�SDSD�3DYDR�
,9�� ]DSULMH�LR� LVSRYLMHGDWL� L� ]DEUDQLR� SULUH�LYDWL� PRMH� L]OHWH�
KRGR�DåþD�X�5LP��NORQXR�VDP�GXKRP��1DSDVW�GD�VH�SRYX�HP�
çLYMHWL�X�PLUX�MDNR�PH�MH�WUHVOD��7DGD�PL�MH�SRPRJOD�NQMLJD�VD�
VYLP�SLVPLPD�$PEUR]LMD�0LODQVNRJ�NRMX�PL� MH�SRVODR�.DUOR�
%RURPHMVNL��2WYRULYåL�MH�QD�VUHþX��SURQD�RK�VH�X�3LVPX�;9,,��
NRMH� MH� YHOLNL�PLODQVNL� ELVNXS� SRVODR� QHNLP� VYRMLP� REHVKUD�
EUHQLP� VYHþHQLFLPD�� =DURQLYåL� X� WHUHW� QMLKRYH� ]EXQMHQRVWL� L�
UD]R�DUDQMD��QDSLVDR�MH��
ÿHPX�PL�VOXçL�X�VYHþHQL�NRP�VWDOHçX�
SRGQRVLWL� QHSUDYGH�� ELWL� SULWLVQXW� SRVORP� NDR� GD� PH� PRMH�
SROMH� QH� PRçH� SUHKUDQLWL� LOL�� DNR� QHPD� SROMD�� NDR� GD� VH� QH�
PRJX� GDWL� X� WUJRYLQX"
����2YRM� MH� YUVWL� SULJRYRUD�$PEUR]LMH�
VXSURWVWDYOMDR� VYRMH� GXERNR� XYMHUHQMH� GD� VH� QH� RVWDMH� VDP� X�
QDSRULPD�X�LQMHQLP�]D�.ULVWD��
0D�JGMH�VX�GYRMLFD���SLWDR�MH�VH�

                                                 
����-(521,0��/HWWHUD�D�1HSR]LDQR�VDFHUGRWH���
����/HWWHUD�;9,,����
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��DNR�QH�WDPR�JGMH�MH�.ULVW�L�RQDM�NRJD�RQ�EUDQL"�$NR�QDNRQ�
WRJD�RQDM�WNR�MH�V�*RVSRGLQRP�,VXVRP�SDGQH��,VXV�þH�JD�SR�
GLþL��'D��RQ�UDGL�GD�EL�SRGLJDR�PHQH�NRML� VDP�RERUHQ�
� ,�]D�
NOMX�L�� 
QH�JRYRUL� R� VYRPH�%RJX�� WOD�L�PH�� L� R� VYRPH� VWDQMX��
EHVNRULVQR� MH�� ]DWR� åWR� MH� SLVDQR�� 1H� RVWDYOMDM� VYRJD� PMHVWD�
�3URS��������3URWLYQLN�WL�JD�çHOL�X]HWL��KUDQL��HçQMX�SUHPD�QDGL�
L� GDUX� NRML� VL� SULPLR�� 7NR� JRG� GD� VL� X� VYHþHQL�NRP� VWDOHçX��
]DSDPWL�� SULSDGDå� *RVSRGLQX�� 1H� XGDOMDYDM� VH� GD� EL� QDM]DG�
PRJDR�UHþL��6YHJD�VL�PH�SURQLNQXR��SR]QDYDR�VL�PH�RG�XWUREH�
PRMH� PDMNH� �3V� ��������� 2Q� þH� ]DWLP�� NDR� GREURPH� VOX]L��
UHþL��
'R�L�N�PHQL��RGPRUL�VH�
���©�

.DUOR� %RURPHMVNL� ��������������� NRML� MH� GR� VDGD� åXWLR��
UH�H��ª)LOLSH��EXGXþL�GD�VL�PH�XSOHR�SRGVMHWLYåL�QD�NQMLJX�NRMX�
VDP�WL�SRVODR��GRSXVWL�GD�L�MD�QHåWR�GRGDP��9MHUXMHP�GD�)UD�
QMR�6DOHåNL�QHþH�LPDWL�QLåWD�SURWLY�DNR�MD��ELVNXS��NDçHP�NRMX�
ULMH��VYHþHQLFLPD�������,VWLQD�MH�GD�VDP�ELR�VYHþHQLN�VDPR�SHW�
PMHVHFL� SULMH� QHJR� åWR� VDP� SRVWDR�PLODQVNL� QDGELVNXS����� DOL�
LVNXVWYR�X�RYRM�YHOLNRM�ELVNXSLML�ELOR�MH�SRSXW�NQMLJH�NRMX�VDP�
UDGR�GDURYDR�RQLPD�NRML�VX�MH�WUDçLOL��'DNOH©��QDVWDYL��ªJRYR�
UHþL� GDQDåQMLP� VYHþHQLFLPD�� XSXWLR� ELK� LP� QL� PDQMH� QL� YLåH�
QHJR� LVWL� SR]LY� NRML� VDP� XSXWLR� çXSQLFLPD�� LVSRYMHGQLFLPD� L�
SURSRYMHGQLFLPD�JUDGD�0LODQD����VLMH�QMD�������8]HYåL�]D�SR�
OD]QX�WR�NX�WHNVW�/N�����XVSRUHGLR�VDP�VYRMH�VYHþHQLNH�V�SD�
VWLULPD�NRML�VX�QRþX��XYDOL�VYRMH�VWDGR��2QL�VX�ELOL�EXGQL�NDGD�
VX�VYL�GUXJL�VSDYDOL��1H�EL�OL�WDNYL�WUHEDOL�ELWL�WDNR�HU�L�GDQD�
åQML� VYHþHQLFL"� 7UHED� GUçDWL� R�L� RWYRUHQLPD� L� QH� GRSXVWLWL� GD�

                                                 
����/HWWHUD�;9,,��������
����.DUOR�%RURPHMVNL�]DUH�HQ�MH�]D�VYHþHQLND�����VUSQMD��������D�SHW�PMHVH�
FL�SRVOLMH�]D�ELVNXSD�����SURVLQFD���������
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QDV�SRELMHGL�REDPUORVW��SRVSDQRVW��3UYD�YUVWD�GXKRYQRJD�VQD�
NRMD�REX]PH�VYHþHQLND� MHVW�QH]QDQMH��1LWNR�QLMH�QLNDGD�WDNR�
PXGDU�GD�GRVWRMQR�QRVL�WHçLQX�VYRMH�VOXçEH��8YLMHN�SRVWRML�SR�
WUHED�]D�QDSUHGRYDQMHP��9Hþ�VDP�X�VYRMH�YULMHPH�ELR�çDORVWDQ�
JOHGDMXþL�NROLNH�VX�PRJXþQRVWL�SRVDGDåQMHQMD�SRVWRMDOH�X�0L�
ODQX�� NROLNL� X�LWHOML�� WH�DMHYL�� VDVWDMDOLåWD�� ,SDN��PQRJL�QLVX�X�
WRPH�VXGMHORYDOL��XYMHUHQL�GD�VX�YHþ�SULOL�QR�QDX�LOL��1HWNR�MH�
GUçDR�GRYROMQLP�WR�åWR�MH�SRORçLR�LVSLW�L]�GXåREULçQL�NH�VNUEL��
=ERJ�WRJD��GUDJD�EUDþR�X�VOXçEL��SRQDYOMDP�YDP�QDJRYRU�NRML�
VDP�LPDR�VYRMLP�PLODQVNLP�VYHþHQLFLPD�� 
1HND�VH�QH�GRJRGL�
GD� VH� PH�X� YDPD� SURQD�H� QHWNR� WDNR� PDORGXåQD� GXKD� L�
]DPUD�HQD� XPD� GD� VH� XVXGL� UHþL�� GRåDR� VDP� GR� VYHþHQLåWYD��
]ERJ��HJD�ELK�GDOMH�WUHEDR�WURåLWL�YULMHPH�QD�X�HQMH"�1H�]DGR�
YROMLWH�VH�RQLP�åWR�VWH�X�LOL�L�åWR�þH�VH�EU]R�]DERUDYLWL��1LVWH�VH�
XKYDWLOL�X�NRåWDF�V�X�HQMHP�VDPR�]DWR�GD�ELVWH�GRåOL�GR�VYHþH�
QLåWYD��QHJR�UDGL�OMXEDYL�SUHPD�]QDQRVWL�L�UDGL�UDVWD�X�NUHSR�
VWLPD�
����ª'REUR�]QDP©��QDVWDYL��ªGD�VWH�YL�VYHþHQLFL�YHOLNRJ�
JUDGD�0LODQD�L]ORçHQL�QDSDVWL�QHSUHVWDQRJ�GMHORYDQMD��8SUDYR�
]ERJ�WRJD�VYDNRP�SRMHGLQRP�RG�YDV�JRYRULP��
1H�]DQHPDULWH�
EULJX�R�VDPLPD�VHEL�L�QH�GDMLWH�VH�GUXJLPD�WDNR�GD�QH�RVWDQH�
QLåWD�RG�WHEH�VDPRPH�WHEL��=DFLMHOR�GD�WUHEDå�LPDWL�SUHG�R�L�
PD� GXåH� �LML� VL� SDVWLU�� DOL� QH� ]DERUDYL� VDPRJD� VHEH�
©�'RN� MH�
.DUOR� JRYRULR� R� SRWUHEL� X�HQMD� L� SURQDODçHQMD� YUHPHQD� ]D�
VHEH�� -HURQLP�� MHGDQ� RG� PDORJ� EURMD� VYHþHQLND� V� .RORQDGH��
YLGOMLYR� ]DGRYROMDQ�� RGREUDYDR� MH�JODYRP��2QDM�NRML� MH� WURåLR�
çLYRW� SRVYHþXMXþL� VH� ERJRVORYQRM� ]QDQRVWL� GD� EL� åWR� YLåH�

                                                 
����1DYRGL�VX�X]HWL�L]�GMHOD�.$5/2�%2520(-6.,��2PHOLD�;,,,�²�$L�SDUURFL��

DL� FRQIHVVRUL� H� DL� SUHGLFDWRUL� GHO� FOHUR� VHFRODUH� GHOOD� FLWWº� GL�0LODQR�� X�� 69��
.$5/2�%2520(-6.,��2PHOLH�VXOO·HXFDUHVWLD�H�VXO�VDFHUGR]LR��3DROLQH��0LOD�
QR������������
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SULYXNDR�OMXGH�%RJX�L�QMHJRYRM�ULMH�L��UH�H��ª'DQDåQMLP�VYHþH�
QLFLPD�SRQRYLR�ELK�RQR�åWR�VDP�QDSLVDR�VYHþHQLNX�1HSR]LDQX�
NRML�MH�WUDçLR�VDYMHW��
3D]L���UHNRK�PX���GD�VYHþHQLN�WUHED�GDWL�
RNXV� VYRMRM� SURSRYLMHGL� �LWDMXþL� 6Y�� SLVPR�� 1H� çHOLP� WH� �XWL�
NDNR�EHVDGUçDMQR�JRYRULå��JUGLå��JRYRULå�X�SUD]QR��QHJR�WUHEDå�
ELWL�GXERN�X�ERJRVORYOMX�L�GREUR�SR]QDYDWL�WDMQH�VYRJD�%RJD��
6DPR�VH�NRPDG�GUYHWD�PRçH�XVXGLWL�SRNXåDWL�REMDVQLWL�RQR�åWR�
QH�]QD��1D�çDORVW�QLMH�PDOR�RQLK�NRML�SRGLçX�]LGRYH��DOL�SRWNR�
SDYDMX�&UNYX�RG�QMH]LQLK�WHPHOMD��0UDPRU�MH�GREUR�VMDMDQ��QD�
VWURSX� V� SUHJUDFLPD� EOLVWD� VH� ]ODWR�� ROWDU� MH� LVWDNQXW� GUDJLP�
NDPHQMHP�� VDPR� VH� .ULVWRYL� VOXçEHQLFL� XRSþH� QH� LVWL�X�
����
2SURVWLWH� DNR� VDP�SRPDOR�RåWDU��1H�ELK� WR�ELR�NDGD�QH�ELK�
GUçDR�GD�MH�VYHþHQLNRY�JODYQL�SRVDR�VOXçED�QDYLMHåWDQMD��8LVWL�
QX�YMHUXMHP�GD�DNR�çHOLPR�GD�QHWNR�YMHUXMH�X�%RJD�PRUDPR�
PX�%RJD�X�LQLWL�
YMHURGRVWRMQLP
��DOL�VH�WR�QH�GRJD�D�EH]�WUX�
GD�L�PXNH�©�

,YDQ�=ODWRXVWL��NRML� MH�GYDQDHVW�JRGLQD�YUåLR�VOXçEX�VYHþH�
QLND� SURSRYMHGQLND� X� $QWLRKLMVNRM� ELVNXSVNRM� FUNYL����� UH�H��
ª.DGD�EL�]DGDþD�VYHþHQLND�ELOD�VDPR�SRGMHOMLYDWL�VDNUDPHQWH��
QH�EL�ELOH�SRWUHEQH�SRVHEQH�RVRELQH��1R��QDYMHåþLYDQMH�HYDQ�
�HOMD�MH�VDVYLP�GUXJD�VWYDU��WUHED�QDVWRMDWL�RNR�KWLMHQMD��PLMH�
QMDWL�QDPLVOL���XSDWL�SRJUMHåNX��VLMDWL�LVWLQX�����6YD�VQDJD�NRMX�
SRVMHGXMHPR�QDOD]L� VH� MHGLQR�X�QDåRM� ULMH�L��1HPDPR�GUXJRJ�
RUX�D� LOL�QD�LQD� OLMH�HQMD�RVLP�QDX�DYDQMD�NRMH� VH�SURYRGL� UL�

                                                 
����/HWWHUD�D�1HSR]LDQR�/,,�������
����,YDQ�MH�YUåLR�VOXçEX�SURSRYMHGQLND�����������1DVORY�=ODWRXVWL��ª]ODWQD�
XVWD©��NRMLP�VX�JD�SR�HOL�]YDWL�PDOR�SRVOLMH�QMHJRYH�VPUWL��SRGVMHþD�QDV�
QD�VSRPHQXWR�QMHJRYR�GMHORYDQMH��

����8VS��,9$1�=/$72867,��&RPPHQWR�DOOD���&RULQWL�²�2PHOLD�,,,������
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MH�MX�� $NR� QDP� RQD� EXGH� QHGRVWDMDOD�� VYH� þH� RVWDOR� ELWL�
EHVNRULVQR�����=ERJ�WRJD�PROLP��GDSD�H�SUHNOLQMHP�VYHþHQLNH�
�������GD�VH�RGOX�QLMH�SRVYHWH�VOXçEL�QDYLMHåWDQMD�SULSUDYOMDMX�
þL�VH�QD�RGJRYDUDMXþL�QD�LQ��1LMH�SRWUHEQR�SUHYLåH�ULMH�L��QHJR�
PDOR��DOL�GREUR�L]UH�HQLK��2QDM�WNR�MH�SR]YDQ�UDVSUåLWL�QH�]QD�
QMH�GUXJLK�L�XSR]RULWL�LK�QD�ELWNX�SURWLY��DYOD�NRMD�SUHGVWRML��
QHþH�VH�PRþL�RNRULVWLWL�YODVWLWLP�QH]QDQMHP�©����

ª%LHQ� GLFKR�� GREUR� UH�HQR�©�� XPLMHåD� VH�7HUH]LMD�$YLOVND��
ª%XGXþL�GD�QHPD�PQRJR�ELVNXSLMVNLK�VYHþHQLND�SULVXWQLK�QD�
RYRM�.RORQDGL��GRGDW�þX�L�MD�NRMX�ULMH��QDåRM�SRUXFL��8�VYRPH�
çLYRWX�GROD]LOD�VDP�X�GRWLFDM�V�PQRJLP�VYHþHQLFLPD��6KYDWLOD�
VDP�GD�RQL�NRML�VX�VDPR�NUHSRVQL�VOXçH�VDPLPD�VHEL��DOL�PDOR�
GUXJLPD��]D�WR�YULMHPH�GUXJL�NRMH�KUDQL�OHWUDV��ERJRVORYQL�QD�
XN�� DNR� L�QHPDMX�PROLWYHQL�GXK�� MHGQDNR� VX�NRULVQL��1H�JR�
YRULP�RYR�EH]�GD�VDP�WR�LVNXVLOD��EXGXþL�GD�PL�VH�WR�GRJRGLOR�
V�YLåH�RG�QHNROLNR�RVRED�����8�RYR�YULMHPH�NDGD�MH�VYDWNR�SUH�
SXåWHQ�VDPRPH�VHEL��çHOMHOD�ELK�SRGVMHWLWL�VYHþHQLNH�������GD�
QH� L]JXEH� L]�YLGD� VYRMX�XORJX�GXKRYQLK�UDYQDWHOMD��SULMDWHOMD��
SUDWLWHOMD��9MHUXMHWH�OL�GD�ELK�MD��7HUH]LMD��ELOD�QD�RYRPH�WULMH�
PX� GD� QLVDP� SURQDåOD� RVREH� NRMH� VX� VSRVREQH� YRGLWL� PH"��
=ERJ�WRJD�NDçHP�L�SRQDYOMDP��WUHEDPR�PROLWL�EH]�SUHVWDQND�
]D� RQH�NRML� QDV� SURVYMHWOMXMX����� 6YHþHQLFLPD�SRVYMHåþXMHP�GD�
MH� QMLKRYD� ]DGDþD� VXVUHVWL� %RJD� L� QDSUHGRYDWL� X� QMHJRYX� SR�
]QDYDQMX�©�

                                                 
����8VS��,9$1�=/$72867,��6XO�VDFHUGR]LR�,9����
����8VS��6XO�VDFHUGR]LR�,9����
����8VS��9LWD�;,,,��
����8VS��9LWD�;,,,��
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)UDQMR�6DOHåNL�UXNRP�X�LQL�]QDN�GD�VH�çHOL�XPLMHåDWL��ª9MH�
UXMHP©�� SULPLMHWL�� ªGD� LPDPR� GRYROMQR� VDVWDYQLK� GLMHORYD� GD�
ELVPR�X�JODYQLP�FUWDPD�L]UDGLOL�QDFUW�]D�QDå�SR]LY�GDQDåQMLP�
VYHþHQLFLPD��3UHSXVWLPR�VDGD�ULMH��UHGRYQLFLPD�©�
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3$3(�352ä/267,�3$3$0$�������
�

DSD�0DUWLQ� ,�� ����������NRML� MH�GR�RYRJD�WUHQXWND�åXWLR��
UH�H��ª2SURVWL��)UDQMR��JRYRULOR� MH�VH�R�ELVNXSLPD�L�VYH�

þHQLFLPD��PRçHPR�OL�NRMX�ULMH��WDNR�HU�ND]DWL�L�]D�SDSH������"�
0RçGD�LPDMX�PDQMX�SRWUHEX�RG�GUXJLK�]D�VDYMHWLPD�L�SRWLFD�
MLPD"�7NR�MH�YLåH�JRUH��YLåH�MH�VDP��7R�VYL�NDçX��DOL�XLVWLQX�MH�
PDOR�RQLK�NRML�]QDMX�åWR�WR�]QD�L��'RSXVWLWH�VDGD�GD�YDV�SRG�
VMHWLP�QD�VWUDK�NRML�PH�MH�REX]HR�NDGD��QDSXåWHQD�RG�VYHþHQ�
VWYD�L�RG�ULPVNRJD�SXND��EL]DQWVNL�FDU�.RVWDQFLMH�,,��SRVOD�UD�
YHQVNRJ�HJ]DUKD�GD�PH�XKDSVL�SRG�RSWXçERP�GD�VDP�VL�SUL�
VYRMLR� ELVNXSVWYR�� SULKYDWLR� NULYRYMHUQH� QDXNH� L� VODR� QRYDF�
6DUDFHQLPD�� 8� WRPH� WUHQXWNX�� GD� ELK� L]EMHJDR� QHSRWUHEQR�
SUROLMHYDQMH�NUYL��GREURYROMQR�VDP�VH�SUHGDR�PLVOHþL�GD�þH�PL�
VYHþHQVWYR�L�QDURG�ELWL�YMHUQL��1DSURWLY��RVWDGRK�JRWRYR�VDP�X�
GXJRP� VWUDGDQMX� NRMH�PH� MH� �HNDOR��%LMDK� XWRYDUHQ� QD� EURG�
EH]� GD� VDP� PRJDR� GRþL� X� GRWLFDM� V� ELOR� NLP�� EH]� GD� VDP�
PRJDR�VLþL�QD�NRSQR��åWRYLåH�EH]�GD�VDP�VH�PRJDR�RSUDWL��L�WR�
PMHVHFLPD��.DGD� MH� EURG�NRML�PH� MH� SUHYR]LR� ���� UXMQD������
VWLJDR�X�&DULJUDG��NDNR�ELMDK�]ERJ�VODERVWL�LVSUXçHQ�QD�VYRPH�
OHçDMX��WLMHNRP��LWDYRJ�MHGQRJD�GDQD�RVWDGRK�L]ORçHQ�QDSDGD�
MLPD�OMXGL��$�NDGD�VX�PH�VXGLOL�SULVLOLOL�VX�PH�GD�VWRMLP�QD�QR�
JDPD��XQDWR��NRVWREROML��NROLNR�VDP�PRUDR�WUSMHWL��6MHþDP�VH�
GD� VDP� ]D� MHGQRJD� RG� GXJLK� LVSLWLYDQMD� NRMLPD� VDP� ELR�
SRGYUJQXW��UHNDR��
ÿLQLWH�RG�PHQH�RQR�åWR�KRþHWH��ELOR�NDNYD�
VPUW�]D�PHQH�þH�ELWL�EODJRGDW�
©�'RN�MH�0DUWLQ�JRYRULR��REX�

3�
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]HOR� JD� MH� JDQXþH� VYH�GR�SOD�D��1DNRQ� åWR� MH� SULEUDR� VQDJX��
QDVWDYL��ª-Rå�X�VUFX�QRVLP�UDQX�GD�VDP�ELR�MDYQR�RVX�HQ�L�SR�
QLçHQ��%LOH� VX�PL� VNLQXWH�R]QDNH�SDSLQVWYD�� WH�PL� MH� �DN� WX�
QLND�UD]UH]DQD�RGR]JR�SUHPD�GROMH�WDNR�GD�VDP�RVWDR�JRWRYR�
JRO�� L]ORçHQ� ]LPVNRM� KODGQRþL�� 8� WDNYRPH� VWDQMX� VYH]DQD� VX�
PH� RGYXNOL� X� VDPLFX� RVX�HQLK� QD� VPUW�� .DGD� MH� RVXGD� QD�
VPUW� SURPLMHQMHQD� X� L]JQDQVWYR�� SUHPMHåWHQ� VDP� QD� .ULP�
JGMH�VDP�SURçLYLR�QHNROLNR�PMHVHFL��6YH�EL�PL�ELOR�SXQR�ODNåH�
GD�PH�QLMH�ELOD�QDSXVWLOD�PRMD�&UNYD�L]�5LPD��2K��QH�WXçLP�VH�
QD�WR�åWR�MH�ELR�L]DEUDQ�ULPVNL�ELVNXS�GRN�VDP�MD�MRå�ELR�çLY��
GDSD�H�� NDR� åWR� ]QDWH�� X� VYRPH� VDP�PX� SRVOMHGQMHP� SLVPX�
]DMDP�LR� VYRMX�PROLWYX����� 9HþD� MH� çDORVW� SURL]LåOD� L]� RVMHþDMD�
GD� VDP� VkP��EH]�XWMHKH�� EH]� VDYMHWD��=ERJ� WRJD�GUçLP�GD� MH�
SRQHND�ULMH��]D�PRMH�QDVOMHGQLNH�X�WUHþHP�WLVXþOMHþX�YLåH�QHJR�
SRWUHEQD�©�

ª0DUWLQ� LPD� SUDYR©� �� XPLMHåD� VH� %HUQDUG� �� ªQH�PRçHPR�
RVWDYLWL�RYH�MDGQH�OMXGH�VDPLPD�VHEL��äWR�VH�WL�H�VDYMHWD�NRML�EL�
VH�PRJOL� GDWL�� RJUDQL�DYDP� VH�QD�SRQDYOMDQMH� RQRJD� åWR� VDP�
QDSLVDR� VYRPH� X�HQLNX� NRML� MH� SRVWDR� SDSD� SRG� LPHQRP�
(XJHQ�,,,��8�NQMLçLFL�NRMX�PX�SRVODK�����QDSLVDK��3ULVMHWL�VH�GD�
ELWL� ]YDQ� 
YUKRYQL� SUYRVYHþHQLN
� QH� ]QD�L� 
VDYUåHQ
�� NDR� GD� EL�
VYHWRVW�ELOD�SRYH]DQD�V��DåþX��=YDQ�VL� 
YUKRYQL
�QH�]ERJ�OMXG�
VNH�]DVOXJH��QHJR�]ERJ�UD]ORJD�VOXçEH�����8�LVWR�YULMHPH��SDN��
GRSXVWL�PL�GD�WH�SRGVMHWLP�GD�MH�VYHWD�ULPVND�&UNYD���LMD�VL�WL�

                                                 
����8VS��,��'$1,(/(��0DUWLQR�,��QDWXNQLFD���X��%6�9,,,��������������
����5DGL�VH�R�'H�FRQVLGHUDWLRQH��DVNHWVNRP�GMHOX�NRMH�MH�%HUQDUG�QDSLVDR�]D�
SDSX�(XJHQD�,,,��L]PH�X�������L�������

����'H�FRQVLGHUDWLRQH�,,����
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JODYD�PLORåþX�%RçMRP��PDMND�D�QH�JRVSRGDULFD�VYLK�&UNDYD��WL�
QLVL�YODGDU�ELVNXSD��QHJR�MHGDQ�RG�QMLK��WL�VL�GDSD�H�EUDW�VYLK�
RQLK� NRML� OMXEH� %RJD� L� SULMDWHOM� VYLK� RQLK� NRML� JD� VH� ERMH�����
7YRMD�MH�VWROLFD�SURPDWUD�QLFD�V�NRMH�SD]Lå�QD�VYH�GD�EL�VOXçLR�
NDR�åWR�WR�NDçH�WYRMH� LPH� 
ELVNXS
�����*OHGH�VOXçEH�PLVOLP�GD�
EL�ELOR�NRULVQLMH�DNR�EL� L]DEUDR�VXUDGQLNH�VD�VYLK�VWUDQD�VYLMH�
WD�����1DNRQ�WRJD�EXGL�SR]RUDQ�GD�QH�EX�H�UDGL�QDPMHUH�GD�EL�
VWLJOL�QD�PMHVWD�V�NRMLK�VH�YODGD��QLWL�GD�SREMHVQH�NDGD�LK�EXGX�
WUHEDOL�QDSXVWLWL�����äWR�VH�WL�H�WHEH��SUHNOLQMHP�WH�GD�QH�XORçLå�
VYH� VYRMH� YULMHPH� X� SRVORYH�� SULPDQMD�� SXWRYDQMD��1H� WUHEDå�
VSDåDYDWL� VDPR�GXåH�RQLK�NRML� VX�WL�SRYMHUHQL��0RUDå�PLVOLWL� L�
QD�VYRMX��0RçGD�þHå�PH�XSLWDWL��äWR�çHOLå�GD�X�LQLP"�1H�SR�
WL�HP�WH�GD�RGEDFLå�RYH�SRVORYH��QHJR�VDPR�REXVWDYLWL�LK�GD�EL�
VH� SREULQXR� ]D� VHEH�� ,� WL� VL� �RYMHN��'D� EL� WYRMD� RGDQRVW� ELOD�
SRWSXQD�� WL� VH��GDNOH��PRUDå�GDWL�QH�VDPR�GUXJLPD��QHJR�WD�
NR�HU�VDPRPH�VHEL��%XGL�QH�VDPR�QMLKRY��QHJR�WDNR�HU�L�VYRM��
$NR�QHWNR�QLMH�GREDU�SUHPD�VHEL��NDNR�þH�WR�ELWL�SUHPD�GUX�
JLPD"�����(YR©��]DNOMX�L��ªWR�VX�SULMHGOR]L�NRMH�ELK�SRVOLMH������
J��SRQRYLR�RQRPH�WNR�]DX]LPD�3HWURYX�VWROLFX�©�

ª7YRMH�ULMH�L��%HUQDUGH©��UH�H�SDSD�/HRQ�9HOLNL��ª]DVOXçXMX�
SR]RUQRVW��1R��MD�ELK�çHOLR�VYUQXWL�SR]RUQRVW�QD�QHåWR�GUXJR��
6YL�]QDMX�GD�MH�VD�PQRP�SDSLQVWYR�SRVWLJOR�XJOHG�L�þXGRUHGQX�
YODVW�NDNYX�QLNDGD�SULMH�QLMH�SRVMHGRYDOR��7DNR�HU�MH�L�QDX�D�

                                                 
����'H�FRQVLGHUDWLRQH�,9����
����'H�FRQVLGHUDWLRQH�,,����
����8VS��'H�FRQVLGHUDWLRQH�,9����
����'H�FRQVLGHUDWLRQH�,9����
����8VS��'H�FRQVLGHUDWLRQH�,������
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YDQMH�R�SUYHQVWYX�ULPVNRJD�ELVNXSD�QDåOR�X�PHQL�RGOX�QRJD�
SRGXSLUDWHOMD��6ROOLFLWXGR�HW�SRWHVWDV��RYLP�L]UD]LPD�RELOMHçLR�VDP�
VYRMX�VOXçEX�ULPVNRJD�ELVNXSD�����,SDN��EULJD�]D�VYH�&UNYH�QL�
MH�ELR�PRM�SURQDOD]DN�NRML�EL� VH�PRJDR� VYHVWL�QD� çH�� ]D�YOD�
GDQMHP��1DVOLMHGLR�VDP�SRVWXSDN�VYRMVWYHQ�ULPVNRM�NUåþDQVNRM�
]DMHGQLFL��]DQLPDWL�VH�]D�VHVWULQVNH�&UNYH��SRPDJDWL�LP��XSUD�
YOMDWL�LK��

7L� .OHPHQWH©�� UH�H� RNUHþXþL� VH� WRPH� ULPVNRPH� ELVNXSX��
ªQLVL� OL� PRçGD� X� LPH� VYRMH� &UNYH� QDSLVDR� SLVPR� NRULQWVNRM�
NUåþDQVNRM�]DMHGQLFL�GD�EL� MRM�SRPRJDR�QDGYODGDWL�UDVNRO�NRML�
MH� X� QMRM� QDVWDR"� 7YRMH� SRVUHGRYDQMH� QLMH� ELOR� RGED�HQR����
XSUDYR� ]DWR� åWR� MH� L]UDçDYDOR� ]DQLPDQMH�� X]DMDPQX� RGJRYRU�
QRVW�PH�X�]DMHGQLFDPD�SR]YDQLPD�GLMHOLWL�L�]DGUçDWL�LVWL�L]ERU��
*RYRULP� WR� XSUDYR� ]DWR� åWR� YMHUXMHP� GD� PRML� QDVOMHGQLFL�
������ LPDMX�SUDYR�RVMHWLWL� VH�X�YHþRM�PMHUL�SRWSRPRJQXWL�RG�
VYRMH�&UNYH��1D�NUDMX�NUDMHYD�SDSH�VPR�XNROLNR�VPR�ELVNXSL�
RYRJD� JUDGD�� $NR� MH�� VWRJD�� LVSUDYQR� GD� &UNYD� JUDGD� 5LPD�
SRGXSUH� VYRMH�SDVWLUH�X�]DX]HWRVWL�SUHPD�&UNYDPD�VHVWUDPD��
SRWUHEQR� MH�GD�VH� MHGDQ�SDSD�SULMH�VYHJD�]DQLPD�]D�VYRMX�]D�
MHGQLFX�� 3ULMH� QHJR� åWR� SR�QH� SURSRYLMHGDWL� GUXJLPD�� WUHED�
VXEUDþL� ELVNXSLPD�SRND]DWL� NDNR� VH� YRGL� MHGQD�&UNYD��%ULJD�
]D�VYH�&UNYH©��GRGD��ª]DSR�LQMH�RG�YODVWLWH�©�

                                                 
����/HRQ�MH�VYMHVWDQ�VYHRSþH�EULJH�]D�&UNYX�NRMX�GLMHOL�V�ELVNXSLPD�SRMHGL�
QLK�&UNDYD��RGJRYRUQLPD�QH�VDPR�]D�YMHUQLNH�QMLPD�SRYMHUHQLPD��XVS��
2PHOLD�9����VWU�����NDR�L�2PHOLD�,,,����VWU������X��2PHOLH�²�/HWWHUH�GL�6��
/HRQH�0DJQR��XUHGLR�7��0$5,8&&,��7RULQR���������

����ÿLQMHQLFD�GD�MH�,�/HWWHUD�GL�&OHPHQWH�SURQDåOD�VXJODVQRVW�XQXWDU�NRULQWVNH�
]DMHGQLFH�]DNOMX�XMH�VH�L]�WRJD�GD�MH�RNR������J��X]HWD�]D�UHGRYQR��LWD�
QMH�X�RYRM�&UNYL���
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ª'RSXVWL©��UH�H�,JQDFLMH�$QWLRKLMVNL�RNUHþXþL�VH�)UDQML�6D�
OHåNRP��ªGD�WDNR�HU�L�MD�SUR]ERULP�MHGQX�ULMH���6YL�SR]QDMX�SL�
VPR� NRMH� QDSLVDK� ULPVNRM� ]DMHGQLFL� NDR� RQRM� NRMD� 
SUHGVMHGD�
EUDWVNRM�JR]EL
�����2YH�VX�ULMH�L�ELOH�WXPD�HQH�NDR�SRWYUGD�SU�
YHQVWYD�5LPD��GRN�MH�PHQH�]DQLPDOR�SRGYXþL�GD�VH�UD]OR]L�]D�
WDNYR� SUYHQVWYR� QDOD]H� X� EUDWVNRM� JR]EL�� (YR�� WUDçLR� ELK� RG�
ULPVNLK�ELVNXSD�WUHþHJD�WLVXþOMHþD�GD�GRSXVWH�GD�VH�MDVQR�YLGL�
GD�QMLKRYR�]DQLPDQMH�]D�NUåþDQVNH�]DMHGQLFH�JUDGD�5LPD��NDR�
L�]D�YDWLNDQVND�WLMHOD�NRMLPD�SUHGVMHGDYDMX��LPD�VYRMH�NRULMHQH�
L�VYRMD�SRVOMHGQMD�RSUDYGDQMD�X�EUDWVNRM�JR]EL��7X�VH�QDOD]L�WH�
PHOM� QMLKRYD�GMHORYDQMD�� D� QH� ]DFLMHOR� X� çHOML� ]D� XSUDYOMDQMHP�
&UNYRP�NDR�GD�MH�RQD�YRMVND��6WDYLPR�QD�VWUDQX�RYR�SRLPD�
QMH� ]DMHGQLFH©�� UH�H� ,JQDFLMH�JOHGDMXþL�X�.OHPHQWD�� ª7L� VL� JD�
UDELR��]DFLMHOR��GD�EL�UHNDR�GD�PH�X�QDPD�PRUD�ELWL�VXJODVMH��D�
QH�GD�EL�XVWYUGLR�GD�VX�NUåþDQL�YRMQLFL�D�&UNYD�YRMDUQD����©�

ª'D©�� UH�H� SDSD� )DELMDQ� ��� ������� ªRQDM� WNR� QDUH�XMH� X�
YRMDUQL� �� MHGQRVWDYQRP� �LQMHQLFRP�GD� LPD�YODVW� ��XYLMHN� LPD�
SUDYR�� 8� NUåþDQVNRM� ]DMHGQLFL�� QDSURWLY�� WDNR�HU� L� RQDM� WNR�
SUHGVMHGD�PRçH�SRQHNDGD�SRJULMHåLWL��9DçQR�MH�GD�MH�VSRVREDQ�
YUDWLWL� VH�QD�VYRMD�VWDMDOLåWD��,VWLQD�VH�WDNR�HU�EUDQL�NDGD�SUL�
]QDPR�GD�VPR�SRJULMHåLOL��2YR�JRYRULP�L]�RVREQRJD�LVNXVWYD��
.DGD� VDP��GDNOH�� SULPLR� YLMHVWL� R�2ULJHQRYX�NULYRYMHUMX�� WRM�
QDMYHþRM� ]YLMH]GL� PH�X� NUåþDQVNLP� ERJRVORYFLPD�� LVNOMX�LR�
VDP� JD� L]� ]DMHGQLåWYD� V� 5LPVNRP� &UNYRP�� 3RVOLMH� VDP� VH��
NDGD� VDP� SULPLR� QMHJRYR� SLVPR�� XYMHULR� GD� VX� SUHWKRGQH�
REDYLMHVWL�R�QMHPX�ELOH�QDSXKDQH�SRUDGL�QHVNORQRVWL�L�VWUDQ�D�

                                                 
����,*1$&,-(��$L�5RPDQL��,VFU��
����8VS��,�/HWWHUD�GL�&OHPHQWH�����
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UHQMD�� =ERJ� WRJD� QH� VDPR� GD� VDP�JD� SRQRYQR� SULSXVWLR� ]D�
MHGQLåWYX��QHJR�VDP�JD�åWRYLåH�X]HR�X�REUDQX�����7DM�PL�MH�GR�
JD�DM�SRWYUGLR�GD�VPR�X�QXçGL�PL�SDSH�VSRVREQL�QH�VDPR�LV�
SUDYLWL� SRJUMHåNH� NRMH� MH� NUåþDQVND� ]DMHGQLFD� X�LQLOD� WLMHNRP�
SRYLMHVWL��QHJR�WDNR�HU�XYLGMHWL�L�LVSUDYLWL�RQH�NRMH�VX�X�LQMHQH�
]D� QDåHJD� SDSLQVWYD��1LMH� OL�PRçGD� MHGDQ� WDNDY� GRND]� SRQL�
]QRVWL�X�VXJODVMX�V�DSRVWRORP�3HWURP�NRML�MH�]QDR�SURPLMHQLWL�
VWDY�SUHPD�SRJDQLPD��XQDWR��UD]OL�LWRP�PLåOMHQMX�QHNLK�DSR�
VWROD�L�MHUX]DOHPVNH�EUDþH"�©�

                                                 
����2�RYRPH�XVS��(8=(%,-(�,=�&(=$5(-(��6WRULD�HFFOHVLDVWLFD�9,�����
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69(7,�5('291,&,�6�.2/21$'(�
'$1$ä1-,0�5('291,&,0$�
�

YDOD� RQLPD� NRML� VX� VXGMHORYDOL©�� UH�H� )UDQMR� 6DOHåNL��
ªQR�� YULMHPH� MH�GD�PLVOLPR� L� QD� UHGRYQLNH�������7NR�

SUHX]LPD�ULMH�"©�

ª0LVOLP� GD� MD�PRJX� SR�HWL©�� UH�H� 5RPXDOG�.DPDOGXOåNL�
������ �� RNR� �������� ª1H� þX� JRYRULWL� R� VHEL�� R�PRMRM� EXUQRM�
PODGRVWL�NRMX�ELK�VDGD�R]QD�LR�JUMHåQRP��6MHþDP�VH�VDPR�GD�
VDP� VH�� WMHUDQ� QHXWDçLYRP� çH�X� ]D� XçLWNRP�� D� NRMD� MH� �HVWR�
ELOD� UD]R�DUDYDMXþD�� GDR� X� SRWUDJX� ]D� 
MRå� YLåH
�� 8� WHPHOMX�
PRJD�UHGRYQL�NRJ�çLYRWD�XSUDYR�MH�WR�MRå�YLåH��1H�YMHUXMHP�GD�
VH�GUXJD�LMH�PRçH� VKYDWLWL� L� RSUDYGDWL� L]ERU�GD�SRVWDQHP� UH�
GRYQLN�L�SXVWLQMDN��5DGL�WRJD�PXçHYLPD�L�çHQDPD�NRML�VX�GD�
QDV�SULJUOLOL�RYR�VWDQMH�MHGQRVWDYQR�ELK�UHNDR��SULVMHWL�VH�GD�VL�
L]DEUDR�MRå�YLåH�©�

(IUHP� 6LUDF�� QD� GUXJRM� VWUDQL� .RORQDGH�� UH�H�� ª5RPXDOG�
LPD�SUDYR��,� MD�YMHUXMHP�GD�VH�WUHED�XSRUQR�RVWDWL��SRJODYLWR�
GDQDV��SUL�VPLVOX�MRå�YLåH�NRML�R]QD�DYD�UHGRYQL�NL�çLYRW��1DSR�
VOMHWNX��RG�QDV�NRML� VPR�SULPLOL�SR]LY�SRVWDWL� LKLGD\D�R�PRQD�
FKRL�� WM��SRVWDWL�SRSXW�.ULVWD�X�VYHPX��WDNR�HU� L]YDQMVNL�RSR�
QDåDMXþL� QMHJRY� QD�LQ� çLYRWD����� ]DWUDçHQR� MH� GD� VH� XSXWLPR�
                                                 
����0RJXþH�MH�GD�MH�ULMH��PRQDFKRV�LPDOD�X�VLULMVNRM�]DMHGQLFL�X�NRMRM�MH�çLYLR�
(IUHP�MHGQDNR�]QD�HQMH�NDR�L�ULMH��LKLGD\D��SRVHEQRVW��VDYUåHQL�.ULVWRY�
X�HQLN�NRMHPX�MH�SULGRGDQ�MHGQDNL�SR��DVQL�QDVORY�NDR�L�.ULVWX��.DR�L�
RQ� ]YDQ� MH�ªSRVHEQLP©�6LQRP� �PRQRJKHQHV�QD�JU�NRP��D�RGDWOH�SRMDP�
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SUHPD�%RJX�GREUR�]QDMXþL�GD�VH�QD�VYLMHWX�QLNDGD�QHþH�PRþL�
SRWSXQR�XWDçLWL�WDNYR�KWLMHQMH��1R��NDR�åWR�VDP�SLVDR�� 
RçHG�
QMHOL� MH�YHþ�]DGRYROMDQ�NDGD�SLMH� L�QLMH�çDORVWDQ�DNR�XYLMHN�QH�
YLGL�L]YRU
�����9DçQR�MH�VDPR�GD�]QD�VYMHGR�LWL�NROLNR�MH�XJRGQR�
LPDWL�WDNYX�çH��©�

ª4XHUHUH�'HXP� �WUDçLWL�%RJD�� QHSUHVWDQR�� WR� MH� YDå� SR]LY©��
XPLMHåD� VH�%HQHGLNW�� ª,SDN�EL� VH�SUHYDULR� WNR�EL�SRPLVOLR�GD�
RYDM� SR]LY� RG� QDV� VWYDUD� L]DEUDQX� VNXSLQX�� VNXSLQX� QDPLMH�
QMHQX� VDPR� SRVYHþHQLPD��0L� MHGQRVWDYQR� çHOLPR� SRWYUGLWL� L�
SURGXELWL� NUVQD� REHþDQMD� NRMD� VH� RGQRVH� QD� VYH�� 6YDNRPH� MH�
NUåþDQLQX� QDORçHQD� GYRVWUXND� ]DSRYLMHG�� OMXELWL� %RJD� L]QDG�
VYHJD� L� OMXELWL� EOLçQMHJD� NDR� VDPH� VHEH� L� YLåH� RG� WRJD�� $NR�
SRVWRMH�UD]OLNH��RQH�VH�QDOD]H�X�REOLFLPD�L�X�MD�LQL�çLYOMHQMD�WLK�
]DMHGQL�NLK�REDYH]D��1D�LQL�VWYDUDMX�UD]OLNX��D�QH�VYUKD�NRMD�MH�
VYLPD�MHGQDND�©�

)UDQMR�$VLåNL��QH�NULMXþL� VYRMH�]DGRYROMVWYR�]ERJ�%HQHGLN�
WRYLK� ULMH�L�� UH�H�� ª=DKYDOMXMHP� WL�� R�H�� 8SUDYR� X� GRWLFDMX� V�
WYRMLP� UHGRYQLFLPD�RWNULR� VDP� VYRM� SR]LY�� ,DNR� LGXþL� UD]OL�L�
WLP�SXWHP��QDX�LR�VDP�RG�QMLK�NDNR�VPR�PL�UHGRYQLFL��çLYHþL�
]DMHGQR��SR]YDQL�VSDVLWL�VPLVDR�]DMHGQLåWYD�XQXWDU�&UNYH�NRMD�
EL�� JOHGDMXþL� L]YDQD��PRJOD� L]JOHGDWL� VDPR�NDR�XVWDQRYD�� XV�
WURM�� 8YLMHN� VDP�PLVOLR� GD� QDåD� EUDWVWYD� WUHEDMX� ELWL� SURWX�
RWURY�SURWLY� RWURYD� VHEHOMXEOMD�NRMH�QDYRGL�QD�SRPLVDR�GD� MH�
YMHUD�RVREQD�VWYDU��*OHGDMWH��*RYRULP�WR�L]�LVNXVWYD��æLYHþL�X�
]DMHGQLFL�QDX�LR�VDP�SULKYDWLWL�UD]OLNH��QDX�LR�VDP�VXR�LWL�VH�V�
                                                                  

PRQDFKRV��L�QD�VLULMVNRP�LKLGD\D��WDNR�GD�RQDM�WNR�JD�L]EOL]D�VOLMHGL��SR�
VWDMH�&ULVWRSKRURV�L�GRELYD�QMHJRYR�LPH��

���� ()5(0�� &RPPHQWR� DO� 'LDWHVVHURQ�� X�� *�� 785%(66,�� &HUFDUH� 'LR�� 5LP�
������������
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GUXJLPD��3RJODYLWR�VDP�VKYDWLR�GD�LK�WUHEDP��'D��GDQDV�YLåH�
QHJR�LNDGD�SULMH��]DPROLR�ELK�RQH�NRML�GLMHOH�QDå�çLYRWQL�L]ERU�
GD�SRVWDQX�X�LWHOMLPD�UD]JRYRUD�L�VYMHGRFLPD�JODYQH�YULMHGQR�
VWL�SULMDWHOMVWYD��1LVL�OL�WL�WR�ELR��,YDQH�=ODWRXVWL��NRML�VL�L]MDYLR�
GD�VH�VPLVDR�UHGRYQL�NRJD�çLYRWD�QDOD]L�X�YMHUQRP�RSRQDåDQMX�
MHUX]DOHPVNH�]DMHGQLFH�JGMH� VX� VYL� LPDOL� MHGQR�VUFH�� VYDND� LP�
VWYDU�ELMDåH�]DMHGQL�ND��JGMH�VX�VH�VYL�RVMHþDOL�VYMHGRFLPD�,VX�
VRYD�XVNUVQXþD��XçLYDOL�QDNORQRVW�SXND�L�QLWNR�RG�QMLK�QH�ELMD�
åH�X�SRWUHEL"���©�

ª8�SUDYX� VL�� LVWLQD� MH©�� UH�H� ,YDQ��ª9MHUXMHP�GD� MH� ]DGDþD�
UHGRYQL�NRJ�çLYRWD�XSUDYR�VYHRSþRM�&UNYL�SRVUHGRYDWL�MHUX]D�
OHPVNR�LVNXVWYR�SRND]XMXþL�GD�QLMH�QHRVWYDULYD�]DPLVDR�OMXEDY�
MHGQLK�SUHPD�GUXJLPD��GLMHOMHQMH�LVWLK�YULMHGQRVWL�L�LVWRJD�NUX�
KD��.UåþDQVND�YMHUD�QLMH�RVREQD�VWYDU�L�]DMHGQLFD�QLMH�QHåWR�åWR�
MH�VXYLåDN�L��HJD�EL�VH�PRJOR�RGUHþL��.DçHP�WR�L�SRQDYOMDP��QH�
çLYL� VH� ]D� VHEH�� QH�PRçH� VH� ELWL� NUåþDQLPD� VDPR� ]D� VHEH�� QH�
VSDåDYD�VH�EH]�GUXJLK��%RJ�MH�RQDM�WNR�QDV�MH�SRYH]DR��7NR�WR�
]DERUDYL�SRUL�H�VYRMX�QDUDY�©��

$WDQD]LMH� $OHNVDQGULMVNL� ������ �� RNR� ������� RNUHQXYåL� VH�
SUHPD�,YDQX�NRML�MH�SRVWDYOMHQ�X]�QMHJD��UH�H��ª6�YLVLQH�RYRJD�
7UJD�� �XYåL�JRYRUH�SDSD� L�JOHGDMXþL�X�PQRåWYR� OMXGL�NRMH�PL�
SUROD]L�LVSUHG�R�LMX��LPDP�GRMDP�GD�MH�SRWUHED�]D�VYHWLP��DN�
SRUDVOD�V�RE]LURP�QD�SURåORVW��DOL�PL�VH��LQL�GD�VH�WUDçL�SRMHGL�
QD�QR� L� EH]�SRVUHGRYDQMD� YMHUVNLK�XVWDQRYD��1LMH� OL� LVWLQD�GD�
GDQDV� QDVWDMX� WROLND� SRVHEQD� EUDWVWYD� XWHPHOMHQD� QD� MDNRM�
RVREQRM� RGJRYRUQRVWL�� MHGQDNRVWL�� RVMHþDMQRM� MDNRVWL"� 8SLWDW�
þHWH� VH� ]DåWR� WR� JRYRULP�� -HGQRVWDYQR� MH��.DGD� VDP�QDSLVDR�

                                                 
����8VS��'M�����������
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çLYRWRSLV� YHOLNRJ� RSDWD�$QWH� çHOLR� VDP� GDWL� RGJRYRU� QD� RQH�
SRWUHEH�NRMH�VX�X�&UNYL�PRJD�YUHPHQD�ELOH�QDUR�LWR�LVWDNQX�
WH��1DNRQ�UD]GREOMD�SURJRQVWYD�NDGD�MH�QDVWDOD�GUçDYQD�&UNYD�
NRMD�MH�SRVWDOD�&UNYRP�PQRåWYD��ELOD�MH�SRWUHED�SRGVMHWLWL�GD�
VH� NUåþDQLQRP� QH� UD�D�� YHþ� SRVWDMH�� $QWLQ� çLYRW� WDGD� PL� VH�
�LQLR�NDR�RGJRYRU�RQLPD�NRML�VX�ELOL�X�WUDçHQMX�NUåþDQVWYD�NR�
MH� VH� QLMH� SULODJRGLOR� RYRPH� VYLMHWX�� SULVXWQR� GD�� DOL� QH� WDNR�
SRPLMHåDQR�GD�EL�VH�VKYDþDOR�VDPR�NDR�XVWDQRYD�L�VWRSOMHQR�VD�
VWYDUQRåþX�FDUVWYD��1H�EL� OL�RYR�GDQDV�WUHEDOD�ELWL�]DGDþD�UH�
GRYQLND� L� UHGRYQLFD��SRND]DWL�GD�XQXWDU�YHOLNRJ� VXVWDYD�NRML�
QD]LYDPR�&UNYRP�SRVWRML� VUFH�NRMH�NXFD"�8SUDYR�WDNR��5D]�
PLåOMDMXþL� R�2ULJHQRYLP� VSLVLPD�� VODYRP�PRMH� DOHNVDQGULMVNH�
&UNYH�L]�(JLSWD��VKYDWLR�VDP�GD�VX�VORYD�6Y��SLVPD��.ULVWRYR�
WLMHOR� L�&UNYD�SRSXW�RGMHþH�NRMD�SUHNULYD�GXKRYQH� LVWLQH�NRMH�
VH�WUHQXWQR�QH�YLGH��$NR�VH�]DGDþD�VYHþHQLND�VDVWRML�X�WRPH�GD�
L]QRVL�QD�YLGMHOR�LVWLQX�%RçMH�ULMH�L�SUHNULYHQX�SODåWHP�VORYD�����
XORJD�PXçHYD� L�çHQD�NRML�çLYH�SUHPD�'XKX�VDVWRML� VH�X� L]QR�
åHQMX�QD�YLGMHOR�.ULVWRYH�WDMQH�VNULYHQH�L]D�QMHJRYH�OMXGVNRVWL�L�
WDMQH�&UNYH�]DMHGQLFH�NRMD�VH�NULMH�L]D�&UNYH�XVWDQRYH��*RYR�
UHþL�RVREDPD�NRMH� VX��SRSXW�$QWH�� L]DEUDOH�SULVQRVW�.ULVWRYD�
QDVOMHGRYDQMD�� UHNDR� ELK� XSUDYR� RYDNR�� SR]YDQL� VWH� SRND]DWL�
GXK�NRML�VH�QDOD]L�L]D�WYDUL��WUHEDWH�YLGOMLYR�HYDQ�HOMH�SUHREOL�
NRYDWL�X�GXKRYQR�����SR]YDQL� VWH�SRND]DWL�GD� MH� MHGQR� MHGQR�
VWDYQR�YMHURYDWL�X�%RJD��GUXJR�SR]QDYDWL�JD����©�

$WDQD]LMHYH� ULMH�L� ]ERU� MH� MHGQRGXåQR�SULKYDWLR� L]UD]LYåL� VH�
SRNOLNRP��,]PH�X�VYLK��SDN��RSDW�$QWH�L]JOHGDR�MH�]DGRYROMDQ�

                                                 
����2�RYRPH�XVS��25,*(1��&RPPHQWR�DO�OHYLWLFR�,������
����8VS��25,*(1��&RPPHQWR�DO�9DQJHOR�GL�*LRYDQQL�,����
����8VS��25,*(1��&RPPHQWR�DO�9DQJHOR�GL�*LRYDQQL�;,;������VO��
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QD�SRVHEDQ�QD�LQ��2VMHþDR� VH�XJRGQR�X� ULMH�LPD� DOHNVDQGULM�
VNRJ�ELVNXSD� L� UH�H��ª3RJRGLR� VL�X� VUHGLåWH��$WDQD]LMH��5DGR�
VWDQ� VDP�GD� VL� VH�SULVMHWLR�YHOLNRJ�2ULJHQD�� ,]� WYRMLK� MH� ULMH�L�
MDVQR� SURL]LåOR� GD� WUDçHQMH� %RJD� QH� ]QD�L� RNUHQXWL� OH�D� GUX�
JLPD��0L�NRML�VPR�SULVXWQL�QD�RYRM�.RORQDGL�GREUR�]QDPR�GD�
MH� WLMHNRP� VWROMHþD�� SRJODYLWR� QD� =DSDGX�� QDVWDR� UDVNRO� L]�
PH�X� RVREQRJ� WUDSOMHQMD� L� FUNYHQRJ� çLYRWD�� ,SDN�PLVOLP� GD�
RVREQL� çLYRW� NRML� MH� XSUDYOMHQ� SUHPD� VDPRSRVYHþHQMX� L� EH]�
XSRULåWD�X��LWDYRM�&UNYL�QLMH�X�VXJODVMX�V�HYDQ�HRVNRP�SRUX�
NRP�� -D� VkP��NDGD� VDP�RGOX�LR� çLYMHWL� SRSXW�SXVWLQMDND��QL�
VDP�L]DEUDR�XGREQX�RVDPX��*ULMHåH�RQL�NRML�PLVOH�GD�MH�RVDPD�
çLYMHWL�]D�VHEH��GRN�EL�RVWDMDQMH�X�]DMHGQLFL�ELOR�çLYMHWL�]D�GUX�
JH��1R��XSUDYR�X� WUHQXFLPD�RVDPH�PRçHPR�VH�YLåH�SULEOLçLWL�
MHGQL�GUXJLPD��2VDPD�LOL�]DMHGQL�NL�çLYRW�QLMH�QHåWR�VDYUåHQR��
8�WUDSOMHQL�NRM�SXVWLQML�SRVWRML�WDNR�HU�WRSOLQD�GUXçHQMD��*OH�
GH� WRJD� UDGR� VH� SULVMHþDP� RGJRYRUD� NRML� MH� MHGDQ� RG� PRMLK�
UHGRYQLND� GDR� SXVWLQMDNX� NRML� PH� MH� çHOLR� VXVUHVWL�� .DGD� MH�
RYDM�XSLWDR��
*GMH�MH�$QWH"
��RGJRYRUHQR�PX�MH��
7DPR�JGMH�VH�
%RJ�QDOD]L��WDPR�MH�$QWH
�����5HFL�PL��QH�EL�OL�WDNR�WUHEDOR�ELWL�
V� RQLPD� NRML� X� SRWSXQRVWL� QDVOMHGXMX� .ULVWD"� 7DPR� JGMH� MH�
8�LWHOM��WDPR�MH�X�HQLN�©�

ª$NR� VH� 8�LWHOM� QDOD]L� PH�X� RGED�HQLPD�� SRWOD�HQLPD©��
XPLMHåD�VH�RGOX�QR�)UDQMR�3DROVNL��ªMDVQR�MH�GD�WDPR�WUHEDPR�
ELWL�WDNR�HU�L�PL��0L�VPR©��QDVWDYL��ªSR]YDQL�QD�VORERGX�NRMD�
QDP�GRSXåWD�ELWL�QD�VWUDQL�RQRJD�WNR�QHSUDYHGQR�SDWL��1HPD�
PR�QLåWD�åWR�ELVPR�L]YUJOL�RSDVQRVWL��QLåWD�åWR�ELVPR�EUDQLOL�LOL�
�XYDOL�RVLP�QDåH�YMHUQRVWL�.ULVWX� L��RYMHNX��6MHþDWH� OL�VH�NDGD�
PL� MH� QDSXOMVNL� NUDOM� SRQXGLR� ]ODWQLNH� GD� ELK� SRGLJDR� QRYL�
                                                 
����$7$1$=,-(��9LWD�GL�$QWRQLR�����
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VDPRVWDQ�X�1DSXOMX"�2GOX�QR�VDP�WR�RGELR��QR��EXGXþL�GD�MH�
WYUGRJODYR� ]DKWLMHYDR�� X]HK� MHGDQ� QRY�Lþ�� UD]ORPLK� JD� SUHG�
QMHJRYLP� SUHQHUDçHQLP� R�LPD� L� L]� QMHJD� EUL]QX� NUY�� 7DGD�
X]YLNQXK��
.UDOMX��RYR�MH�NUY�WYRMLK�SRGORçQLND�NRMH�WL�WOD�Lå�L�
NRMD�WUDçL�RVYHWX�SUHG�OLFHP�%RçMLP
�����=DLVWD�ELK�çHOLR�GD�VH�
GDQDåQML�UHGRYQLFL�L�UHGRYQLFH�SULVMHWH�GD�VX�SR]YDQL�MDVQR�JR�
YRULWL��XYLMHN�L�VD�VYLPD�©�

ª8� SRWSXQRVWL� SRWSLVXMHP©�� UH�H� $QWH� 3DGRYDQVNL�� ª3R�
WYU�XMHP�GD�MH�QDåD�XORJD��SRGLþL�JODV�X�NRULVW�RQLK�EH]�JODVD��
UDVNLQXWL� ODQFH� NRML� YHçX� VODEH�� 1R�� SRJODYLWR� WUHED� SRORçLWL�
UD�XQ�R�VWYDUQRVWL��2G�QDV�VH�WUDçL�PQRJR�YLåH�QHJR�QHSORGQR�
VDçDOMHQMH�QD�GDOMLQX��7UHEDPR�SODNDWL�QH�QDG�GUXJLPD��QHJR�V�
GUXJLPD��0LVOLWH�OL�GD�ELK�VH�WROLNR�]DORçLR�X�ERUEL�SURWLY�OLK�
YDUVWYD�� GD� QLVDP� RVREQR� XVWDQRYLR� åWHWX� NRMX� SURL]YRGL"�8�
PRMH� VX� YULMHPH� GXçQLFL� NRML� QLVX� PRJOL� YUDþDWL� GXJ� SODþDOL�
VYRMLP� çLYRWRP�� 1D� NUDMX� VQDJRP� WYUGRJODYRJ� QDVWRMDQMD�
GRELK� RG� 3DGRYDQVNH� RSþLQH� 6WDWXW� X� NRMHPX� VH� JRYRULOR��

*RGLQD� ������� ���� RçXMDN�� 1DNRQ� ]DPROEH� �DVQRJ� EUDWD� L�
EODçHQRJ�$QWH�� LVSRYMHGQLND�5HGD�PDQMH�EUDþH��XVWDQRYOMHQR�
MH� L� ]DSRYMH�HQR� GD� RG� VDGD� SD� QD� GDOMH� QLWNR� QH� VPLMH� ELWL�
GUçDQ� X� ]DWYRUX� SRUDGL� VYRMLK� QRY�DQLK� GXJRYD�� NDNR� RQLK�
ELYåLK� WDNR�VDGDåQMLK� LOL�EXGXþLK��X� VOX�DMX�GD�EXGH�VSUHPDQ�
RGUHþL�VH�VYRJD�LPDQMD
�����1H��LQL�OL�YDP�VH�RYR�OLMHSLP�XVSMH�
KRP"©�

/XMR� %HUWUºQ� ��������������� ]DåWLWQLN�.ROXPELMH�� JODYRP�
MH�RGREUDYDR�L��XSRUQR�JOHGDMXþL�X�,YDQD�GL�0DWKD�NRML�PX�MH�

                                                 
����8VS��)��58662��)UDQFHVFR�GL�3DROD��QDWXNQLFD��X��%6�9��������
����$��*/25,$��6WDWXWL�GHO�&RPXQH�GL�3DGRYD�GDO�VHF��;,,�DOO·DQQR������������
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ELR�EOL]X�L�NRML�MH�WROLNR�X�LQLR�]D�VSDV�URERYD��UH�H��ª3UHGUDJL��
YLGLWH�NDNR�VX�PH�RYGMH�SUHGVWDYLOL��8�OLMHYRM�PL�MH�UXFL�SROR�
çHQ�VDPRNUHV�SUHWYRUHQ�X�NULç��5D]ORJ�YDP�MH�MDVDQ��PRMH�SUR�
SRYLMHGL� SURWLY� NDVWLOMDQVNLK� 
FRQTXLVWDGRUHV
�� NRML� VX� XELMDOL�
,QGLRVH� SRUDGL� ODNLK� UD]ORJD� LOL� VX� LK� GUçDOL� QD� UXEX� GD� EL�
]DSULMH�LOL� QMLKRYX� HYDQJHOL]DFLMX�� VWYDUDOH� VX� YUOR� YHOLNX� QH�
XJRGQRVW�� -HGDQ� RG� QMLK�� RVMHWLYåL� VH� SUR]YDQLP�� KWMHGH� PH�
XELWL�VDPRNUHVRP�NRML�MH�VH��XGHVQR�SUHREUD]LR�X�NULç�����7DGD�
PL� MH�YLåH�QHJR�LNDGD�SRVWDOR� MDVQR�GD�MH�PRMD�]DGDþD�EUDQLWL�
RQH�NRML� VX�EH]� REUDQH� MHGLQLP� VDPRNUHVRP�NRML�QDP� MH�GR�
SXåWHQ��NULçHP�©�

ª7DNR�HU�L�MD©��UH�H�*DMHWDQ�L]�7KLHQH����������������XWH�
PHOMLWHOM�WHDWLQDFD��ªYMHUXMHP�GD�PRUDPR�WYUGRJODYR�QDVWRMDWL�
RNR� GUXåWYHQH� XORJH� NRMX� EL� UHGRYQL�NL� çLYRW� WUHEDR� GDQDV�
LPDWL��1LVX�OL�PQRJH�QDåH�NRQJUHJDFLMH�UR�HQH�V�GREUR�QD]QD�
�HQRP�SUDNWL�QRP�VYUKRP"�0RMD��QD�SULPMHU��QDVWDOD�MH�GD�EL�
ELOD�QD�SRPRþ�EROHVQLPD��VLUR�DGL��'D�ELK�SRWDNDR�YHþX�SUDY�
GX�� SULRQXR� VDP� XWHPHOMHQMX� =DODJDRQLFH� �������� L]� �HJD� MH�
NDVQLMH�QDVWDOD�1DSXOMVND�EDQND�� 
6OXçLWL�SDWQL�NRP�.ULVWX�X�
VLURPDåQLPD��EXGXþL�GD�RQ��HND�D�QLWNR�VH�QH�SRNUHþH
��WR� MH�
PRM�çLYRWQL�QDFUW��-H�OL�GDQDV�PDQMH�VLURPDåQLK�QHJR�X�SURåOR�
VWL"�� 2EOLFL� VLURPDåWYD� VH� PLMHQMDMX�� DOL� VX� VLURPDVL�� NDNR� MH�
,VXV�UHNDR��XYLMHN�V�QDPD����©�

)UDQMR� 6DOHåNL�� VOLMHGHþL� VD� ]DQLPDQMHP� WLMHN� UD]JRYRUD�� VD�
çDOMHQMHP�SULPLMHWL�EUHQFDQMH�]YRQD�NRMD�VX�QDYLMHåWDOD�SULEOL�
çDYDQMH� GDQD�� ª7UHED� MRå� SULNXSLWL� XSXWH� ]D� GDQDåQMH� ODLNH��

                                                 
����8VS��$�&$5',1$/,��/XLJL�%HUWUºQ��X��%6�9,,,�����������
����8VS��,Y��������
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1DNRQ�WRJD�RVWDMH�MRå�VDVWDYLWL�QDåX�SRUXNX��1H�YMHUXMHWH�OL�GD�
ELVPR�PRJOL�GRYUåLWL�QDå�UD]JRYRU�R�GDQDåQMLP�UHGRYQLFLPD"©�

ª9MHUXMHP� GD� þH� ELWL� GRYROMQR©�� SULPLMHWL� )UDQMR� $VLåNL��
ª1H�VPLMHPR�LK�]DJXåLWL�VDYMHWLPD��*RYRU�R�QDåHPX�LVNXVWYX�
QH� VPLMH� ]DPLMHQLWL� QMLKRYR�� 1H� ]DERUDYLPR� GD� MH� WDNR�HU� L�
GDQDV� 'XK� QD� GMHOX�� *OHGH� SRUXND� L� VYMHGR�DQVWDYD©�� GRGD��
ªQDVWDYOMDP� SUHGODJDWL� RQR� åWR� VDP� QDSLVDR� VYRMRM� EUDþL�� 
GD�
UDEH�NUDWDN�JRYRU��EXGXþL�GD�MH�*RVSRGLQ�QD�]HPOML�JRYRULR�V�
PDOR�ULMH�L
����©�

                                                 
����)5$1-2�$6,ä.,��5HJROD�EROODWD�,;��
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69(7,�/$,&,�352ä/267,����
'$1$ä1-,0�/$,&,0$�
�

NR�þH�QHåWR�UHþL�R�ODLFLPD©��XSLWD�)UDQMR�6DOHåNL���

-RVLS��,VXVRY�RWDF��NRML� MH�SRVOLMH�XYRGQLK�ULMH�L�RVWDR�
X�VYRMRM�XREL�DMHQRM�åXWQML��SRGLJQX�VYRM�FYLMHþHP�XUHåHQL�åWDS�
NRML�MH�GUçDR�X�OMHYLFL�SRND]XMXþL�GD�çHOL�JRYRULWL��ª'RSXVWLWH©��
UH�H�� ªGD� MD� EXGHP� RQDM� NRML� þH� ]DSR�HWL� UD]JRYRU� R� ODLFLPD�
SROD]HþL� RG� MHGQH��LQMHQLFH��3RJOHGDMPR�RNROR��.ROLNR�QDV� MH�
QD�RYRM�.RORQDGL"�$NR�VH�L]X]PX�RQL�RG�YDV�NRML�VX�VH�SRVYH�
WLOL�PX�HQLåWYRP��ELW� þH�QDV�XLVWLQX�YUOR�PDOR��1R�� WR� VH� UD�
]XPLMH�� .DGD� VPR� ELOL� SRVWDYOMHQL� QD� RYDM� 7UJ�� QLVPR� LPDOL�
YODVWLWX�YUVWX�VYHWRVWL��3R]LYDP�YDV�SUHJOHGDWL�/HJHQGH�L�'MHOD�
PX�HQLND�NRMH�YHþ�WUL� VWROMHþD�SURX�DYDMX� LVXVRYFL� L]�%ULVHOD� L�
$PVWHUGDPD�����3UHJOHGDMWH�LK�L�RWNULW�þHWH�GD�MH�����VYHWDFD�
NRMH� MH�&UNYD� SUL]QDOD� VDVWDYOMHQR� RG� NOHULND�� VYHþHQLND� L� EL�
VNXSD�� UHGRYQLND� L� UHGRYQLFD��'DQDV� MH� VWDQMH�QHåWR�SURPLMH�
QMHQR��DOL���NDNR�GREUR�]QDWH���QH�SUHYLåH��EXGXþL�GD�MH�QRYLK�
EODçHQLK� L� VYHWLK� 
ODLND
� QHåWR� YLåH� RG� ���� XNXSQRJ� ]EURMD��
*OHGDMXþL�VWYDUL�V�YLVLQH�QH�VDEODçQMDYDPR�VH��*OHGDPR�SRYL�
MHVW� L]QXWUD� L� GREUR� ]QDPR�GD�X�SURåORVWL� RSþH�PLåOMHQMH�QLMH�
FLMHQLOR� ODL�NX� YUVWX� VYHWRVWL�� NRMD�� GDSD�H�� �LQL� VH� GD� QLMH� QL�

                                                 
���� 5DGL� VH� R� VNXSLQL� LVXVRYDFD� LVWUDçLYD�D� çLYRWRSLVD� VYHWDFD�� QD]YDQLPD�
ªERODQGLVWL©� SRUDGL� LVXVRYD�NRJ� SLVFD� çLYRWRSLVD� VYHWDFD� ,YDQD� %RO�
ODQGXVD�����������NRML�MH�]D�HWQLN�RYRJD�]DQLPDQMD��,]�QMHJRYD�UDGD�GR�
OD]H�QDP�$FWD�VDQFWRUXP��$QDOHFWD�%ROODQGLDQD�L�6XEVLGLD�KDJLRJUDSKLFD���

7�
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SRVWRMDOD��.ROLNL� VX�PLVOLOL�GD� VH�GREDU�RWDF� LOL�PDMND�RELWHOML�
QHþH�VSDVLWL�VQDJRP�EUDND��QHJR�XQDWR��QMHPX"��æLYRW�X�NXþL�
LOL� UDG� QD� SROMX� QLVX� VPDWUDQL� SXWHP� SUHPD� VYHWRVWL�� QHJR�
SRVOMHGLFRP� JULMHKD�� 
X� ]QRMX� OLFD� VYRJD� NUXK� VYRM� þHå� MHVWL
�
�3RVW��������5HþL�þHWH��åWR�X�LQLWL"�7UHED�VH�SULVMHWLWL�GD�VH�SR�
]LY�QD�VYHWRVW�QH�RGQRVL�VDPR�QD�QHNH��EXGXþL�GD�MH�OMXEDY�SR�
]LY�VYDNRJ�OMXGVNRJ�ELþD�©�

(YDQ�HOLVW�0DUNR��NRML�MH�X�VYRPH�(YDQ�HOMX�GRQLR�,VXVRY�
VXVUHW�V�ERJDWLP�PODGLþHP��XVS��0N�������������UH�H��ª'D�VH�
L]EMHJQX� QHVXJODVLFH�� çHOLR� ELK� SRMDVQLWL� GD� QLMH� LVSUDYQR� QD�
RYRPH�WHNVWX�PRJD�(YDQ�HOMD�XWHPHOMLWL�UD]OLNX�L]PH�X�]DSR�
YLMHGL�NRMH�REYH]XMX�VYH�NUåþDQH�L�VDYMHWD�SULGUçDQLK�L]DEUDQRP�
VWDOHçX��7DNYR�UD]OLNRYDQMH�WUHED�ELWL�VKYDþHQR�XQXWDU�UD]OL�L�
WLK�SRYLMHVQLK��GUXåWYHQLK�L�RVREQLK�RNROQRVWL��QR�QL�MD�QLWL�/X�
ND� L�0DWHM� QLVPR� çHOMHOL� UHþL� GD� MH� VYHWRVW� SULGUçDQD� VDPR� ]D�
L]DEUDQX�VNXSLQX�� ,VXVRYH�VH� ULMH�L��GDNOH��RGQRVH�QD�VYH�QMH�
JRYH� X�HQLNH�� /LN� ERJDWRJ�PODGLþD� VLPEROL�QR� MH� XSRUDEOMHQ�
GD�EL�VH�SRND]DOD�QHJDWLYQD�VQDJD�ERJDWVWYD��1R��RG�VYLK��SR�
QDYOMDP�� RG� VYLK�NUåþDQD� WUDçHQR� MH� RGOX�QR� VH� RSUHGLMHOLWL� X�
VOX�DMX�GD�SRVWRML�SRWUHED�]D�WLP��1H�WUDçL�VH�RG�QMLK�GD�QDSX�
VWH�NXþX��RELWHOM��SRVDR��QHJR�,VXV�VYLPD�QDODçH�GD�QH�RNROLåD�
MX�NDGD�MH�X�SLWDQMX�QMHJRYR�QDVOMHGRYDQMH�©�

3DYDR� �,9�� VW���� YRMQLN� L� ULPVNL� GYRUVNL� GRVWRMDQVWYHQLN��
PX�HQ�]DMHGQR�V�EUDWRP�,YDQRP�]D�YULMHPH�FDUD�-XOLMDQD��UH�
�H��ª8YLMHN�VDP�PLVOLR�GD�MH�YMHUQRVW�.ULVWX�QDMYDçQLMD�VWYDU�X�
çLYRWX��,�QLMH�PL�ELOR�SRWUHEQR�ELWL�NOHULNRP�LOL�UHGRYQLNRP�GD�
ELK� WR� VKYDWLR�� 3UHG� 
SRVOMHGQMLP� VWYDULPD
� VYL� VPR� MHGQDNL� L�
RG� VYLK� VH� ]DKWLMHYD� LVWD� REYH]D��.DGD� EL� RYDM� REHOLVN©�� UH�H�
SRND]XMXþL�QD�QMHJD�GHVQLFRP��ªNRML� MH�QDMSULMH�SULSDGDR�1H�
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URQRYX�WUNDOLåWX�L�X�VUHGLåWX�MH�7UJD�RG��������PRJDR�JRYRUL�
WL��UHNDR�EL�YDP�NROLNR�MH�VWRWLQD�ODLND�YLåH�çHOMHOR�VPUW�QHJR�
EHVNRULVQRVW�çLYRWD�EH]�.ULVWD��'DQDåQMLP�ODLFLPD��GDNOH��]D�
MHGQR�V�PX�HQLFLPD�NRML�VX�RYGMH�SULVXWQL��UHNDR�ELK��
6YMHGRFL�
VWH� DNR� VOLMHGLWH� ]DNRQH� YDåH� VDYMHVWL� L� QH� R�HNXMWH� GD� XYLMHN�
EXGX�X� VXJODVMX� V�RQLPD�RSþHJ�PLåOMHQMD� LOL�GUçDYH
��3RMHGLQL�
VX�RG�QDV�QD�RYRM�.RORQDGL©��GRGD��ªELOL�YRMQLFL�NRML�VX�VOXçLOL�
VYRPH�QDURGX�L�VYRPH�NUDOMX��QR�NDGD�MH�RG�QDV�]DWUDçHQR�GD�
L]GDPR� VYRMX� VDYMHVW�� RGXSUOL� VPR� VH� SR� FLMHQX� çLYRWD�� 7L� VL�
QDP��0DUNR©�� UH�H�RNUHþXþL� VH�SUHPD�HYDQ�HOLVWL��ªWR�SRPR�
JDR� VKYDWLWL� GRQLMHYåL� ,VXVRYX� L]UHNX� 
SRGDMWH� FDUX� FDUHYR�� D�
%RJX�%RçMH
��0N�������������6KYDWLOL�VPR�GD�VH�PRçH�ELWL�FD�
UHYLP�JUD�DQLPD��D�X�LVWR�YULMHPH�JUD�DQLPD�%RçMLP��,VXVRYH�
QDV�ULMH�L��GDNOH��SRGVMHþDMX�GD�GUçDYD�QLMH�QHåWR�VDYUåHQR��QH�
JR� MH�RJUDQL�HQD��YUHPHQVND� L�SULYUHPHQD��XSUDYR�NDR� åWR� MH�
FDU� VDPR� �RYMHN��1LWNR� VH�QH�PRçH� VWDYLWL�QD�%RçMH�PMHVWR� L�
XçLYDWL�SUDYD�NRMD�SULSDGDMX�VDPR�QMHPX��/DL�ND�SROLWL�ND�]D�
GDþD� PRçH� VH� RVWYDULWL� VDPR� X]� XYMHW� GD� VH� QH� VPDWUD� VD�
YUåHQRP�QL� MHGQD� OMXGVND�XVWDQRYD� L�GD�RQD�EXGH�XSUDYOMHQD�
SRMHGLQLP� RVREDPD� QXGHþL� LP�PRJXþQRVW� GRVWLþL� QDMYLåL� YUK�
SRGXKYDWD�� RGJRYRUQRVWL�� GXKRYQRJ� çLYRWD�� 8RVWDORP©�� ]D�
NOMX�L��ªGREUR�MH�GD�VH�ODLFL�SULVMHWH�GD�QH�PRJX�SREMHþL�L]�VYL�
MHWD��QHJR�JD�WUHEDMX� L]QXWUD�SUHREOLNRYDWL��2QR�åWR�GDQDåQML�
OMXGL�]RYX�
]DGDþD�XWMHORYOMHQMD
�SRJODYLWR�VSDGD�QD�QMLK�©�

,YDQ�=ODWRXVWL��NRML� MH�X� VYRMH�YULMHPH�ELR� MHGDQ�RG�PDOR�
EURMQLK�NRML� MH� LVWDNDR�]DGDþX� ODLND�GD�WHçH�SUHPD�ªVDYUåHQR�
VWL©�L�NRML�MH�ELR�SUYL�X�LWHOM�EUD�QH�GXKRYQRVWL��UH�H��ª,DNR�SR�
WYU�XMHP�XORJX�ODLND�X�L]JUDGQML�GUXåWYD�SURçHWRJ�NUåþDQVNLP�
YUHGQRWDPD��çHOLR�ELK�SRGYXþL�GD�LP�MH�çLYRW�VDYUåHQRVWL�RWYR�
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UHQ�QH�PDQMH�QHJR�GUXJLPD��3ULVMHþDP�VH�RQRJD�åWR�VDP�ND�
]DR�X� VYRMLP�SURSRYLMHGLPD�� 
=DNRQL�NRMH� MH� ,VXV�GDR�RGQRVH�
VH� QD� VYH�� 6YH� ]DSRYLMHGL� ]DMHGQL�NH� VX� QDP� V� UHGRYQLFLPD��
L]X]HYåL� çHQLGEX
�����=QDP�GD�EL�PL� QHWNR�GDQDV�� NDR� L� SULMH�
����� J���PRJDR� UHþL�� 
-D� QLVDP� QLWL� UHGRYQLN� QLWL� SXVWLQMDN��
LPDP�çHQX� L�GMHFX� L�EULQHP�VH�R� VYRMRM�RELWHOML
��3RQRYLR�ELK�
PX�� GDNOH�� YHOLNL� EL�� QDåLK� YUHPHQD�� 
9MHURYDWL� GD� MH� WHNVW�
HYDQ�HOMD�SULGUçDQ� VDPR� UHGRYQLFLPD� L�SXVWLQMDFLPD��GRN� VWH�
XVWYDUL�YL�RQL�NRML�YLåH�RG�QMLK�LPDMX�SRWUHEX�]D�WLP
�����1LMH�OL�
PRçGD�LVWLQD©��QDVWDYL��ªGD�X�&UNYL�VYL�SULPDPR�LVWH�PLORVWL"�
8�6WDURP�]DYMHWX�QH�ELMDåH�WDNR��VDGD��QDSURWLY��VYL�MHGHPR�RG�
LVWRJ�WLMHOD��VYL�SLMHPR�L]�LVWRJ�NDOHçD��VYL�PROLPR�NDR�åWR�PROL�
VYHþHQLN��2EOLNXMHPR�MHGQR�MHGLQR�WLMHOR�L�UD]OLNXMHPR�VH�MHGQL�
RG�GUXJLK�NDR�åWR�VH�XGRYL�UD]OLNXMX�RG�GUXJLK�XGRYD����©�

ª6� MHGQRP� UD]OLNRP©�� SULPLMHWL� ]DPLåOMHQR�.DWDULQD� 6LHQ�
VND��ªGD�VH�XGRYL�WLMHOD�XYLMHN�SRWSRPDçX� L�X�PH�XVREQRM�VX�
OMXEDYL��GRN�PH�X�NUåþDQLPD�QLMH�XYLMHN�WDNR��.DGD� MH�JODYD�
EROHVQD��SRWSRPDçH�MH�UXND��DNR�MH�SUVW�NRML�MH�WDNR�PDOHQ�XG�
EROHVWDQ��JODYL�VH�QHþH�JDGLWL�SRPRþL�PX��LDNR�MH�SUYD�L�QDM�D�
VQLMD� RG� VYLK� RVWDOLK�GLMHORYD� WLMHOD��$� WDNR� L� VYL� RVWDOL� XGRYL��
$OL� PH�X� YMHUQLFLPD���� ,SDN©�� QDVWDYL�� ªQHEHVNL� PL� MH� 2WDF�
REMDYLR�GD�MH�X�VPUWQRP�çLYRWX�OMXGH�SRYH]DR�YH]RP�OMXEDYL��
æHOLR�WR��RYMHN�LOL�QH��RQ�QDV�MH�SRYH]DR��$NR�UDVNLQHPR�RVMH�
þDM� OMXEDYL� SUHPD� GUXJRPH�� MRå� VPR� SRYH]DQL� SRWUHERP��
2YDNR�PL�MH�UHNDR�GREUL�%RJ��
æHOLR�VDP�GD�XSRUDELWH�OMXEDY�

                                                 
����&RPPHQWR�DO�9DQJHOR�GL�0DWWHR�²�2PHOLD�9,,��
����&RPPHQWR�DO�9DQJHOR�GL�0DWWHR�²�2PHOLD�,,�����
����8VS��&RPPHQWR�DOOD���&RULQWL�²�2PHOLD�;9,,,����
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LOL� X� �LQX� VUFD� LOL� EDUHP� X� YDQMVNLP� �LQLPD�� WDNR� GD� DNR� L]�
JXELWH�RVMHþDM�]D�QMX�SRUDGL�VYRMH�SDNRVWL��EDUHP�VWH�SULQX�HQL�
]ERJ�VYRMH�SRWUHEH�UDELWL�MH��7DNR�VH�REUWQLN�XWMH�H�UDGQLNX��D�
UDGQLN� REUWQLNX�� MHGDQ� GUXJRJD� WUHEDMX�� EXGXþL� GD� MHGDQ� QH�
]QD�UDGLWL�RQR�åWR�]QD�UDGLWL�GUXJL��7DNR�NOHULN�L�UHGRYQLN�WUH�
EDMX�VYMHWRYQMDND��D�VYMHWRYQMDN�UHGRYQLND��MHGDQ�QH�PRçH�GMH�
ORYDWL�EH]�GUXJRJD��,�WDNR�MH�X�VYDNRM�VWYDUL�
���©�

/HRQ�9HOLNL��NRML�MH�]D�YULMHPH�VYRMH�VOXçEH��HVWR�JRYRULR�R�
&UNYL�NDR�]DMHGQLFL�VYHWLK��UH�H��ª7UHED�X�JODYX�XWXYLWL�PLVDR�
GD�VX�NUåWHQMHP�VYL�EUDþD�L�VHVWUH��EH]�VWXSQMHYDQMD�VXGMHORYD�
QMD� X� FUNYHQRP� çLYRWX�� /DLFL� QHPDMX�PDQMH� GRVWRMDQVWYR� RG�
VYHþHQLND��.DR�åWR�VDP�YHþ�L]MDYLR��
VYL�RQL�NRML�VX�QDQRYR�UR�
�HQL�X�.ULVWX�]QDNRP�NULçD�SRVWDMX�NUDOMHP�L�SRVYHþHQL�VX�]D�
VYHþHQLND� SRPD]DQMHP� 'XKD�� WDNR� GD� �� QD� VWUDQX� SRVHEQR�
VOXçHQMH�SRYH]DQR� V�QDåRP� VOXçERP� �� VYL�NUåþDQL�NRML� VX�GX�
KRYQR�VYMHVQL�GD�VX�WDNYL��QH�PRJX�QH�SUL]QDWL�GD�VXGMHOXMX�X�
NUDOMHYVNRP�URGX�L�X�VYHþHQL�NRM�VOXçEL�NRMD�VH��PLORåþX�%Rç�
MRP��RGQRVL�QD�VYH�QDV�
���©�

ª2VLP� WRJD©�� XPLMHåD� VH� RGOX�QR� $QWRQLQR� )LUHQWLQVNL��
ªWUHED�VH�SULVMHWLWL�GD�NRG�QDV�
RQRJD�WNR�YLåH�OMXEL�%RJD��%RJ�
JD�YLåH�OMXEL�L�GDMH�PX�YLåH�RG�VYRMLK�GDURYD��.ULVW�QH�JOHGD�QL�
QD�PXåNL�QL�QD�çHQVNL�VSRO��QLWL�QD�GRE���MH�OL�QHWNR�GLMHWH�LOL�
PODG�LOL�VWDU��QLWL�QD�SOHPVWYR��OMHSRWX��ERJDWVWYR�LOL�X�HQRVW��
QLWL� QD� GRVWRMDQVWYR� LOL� RGLMHOR�� MH� OL� QHWNR� NUDOM�� JRVSRGDU� LOL�
VOXJD�� MH� OL�QHWNR�ELVNXS� LOL�QHWNR�QLçL� L]� VYHþHQL�NRJ�VWDOHçD��
QLWL�QD�RGLMHOR�UHGRYQLND�LOL�UHGRYQLFH�LOL�ODLND��QLWL�MHVX�OL�JUMH�

                                                 
����.$7$5,1$�6,(16.$��/LEUR�GHOOD�GLYLQD�GRWWULQD�&;/9,,,��
����2PHOLD�,9����
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åQLFL�LOL�VX�QHYLQL��3RJOHGDMWH�0DULMX�0DJGDOHQX�NRMD�MH�SRVWD�
OD�DSRVWROLFD�PH�X�DSRVWROLPD��SUYL�VYMHGRN�L�QDYMHVWLWHOMLFD�XVNUV�
QXþD�MHGQRVWDYQRP��LQMHQLFRP�GD�MH�PQRJR�OMXELOD�
���©�

ª$NR�EXGHPR�VX�HQL�SR�OMXEDYL�L�DNR�X�&UNYL�YULMHGL�QD�H�
OR�MHGQDNRVWL�L�QDGRSXQMDYDQMD©��XPLMHåD�VH�MRå�MHGDQSXW�,YDQ�
=ODWRXVWL��ªODLFL�QH�WUHEDMX�SULSLVLYDWL�VDPR�VYHþHQLFLPD�EULJX�
RNR�&UNYH� NRMD� WUHED� ELWL� OMXEOMHQD� NDR� QDåH� ]DMHGQL�NR� WLMH�
OR�����,VWLQD�MH©��QDVWDYL��ªGD�VH�MH�=DSDGQD�&UNYD�SUHYLåH�NOHUL�
NDOL]LUDOD��NDR�åWR�MH�SULMH�-RVLS�QDWXNQXR��QR�QHPRMPR�VDPR�
NOHULFLPD� SULSLVLYDWL� RGJRYRUQRVW� ]D� WR�� 3RMHGLQD� ]DGXçHQMD�
SUHåOD� VX� QD� QMLK� UDGL� WRJD� åWR� VX� VH� ODLFL� SRYXNOL�� -HGQDNRJ�
VDP�PLåOMHQMD�RQRPX�L]UDçHQRP�SULMH������J���WUHEDOR�EL�GD�MH�
XSUDYQR�JRVSRGDUHQMH�FUNYHQLP�GREULPD�X�ODL�NLP�UXNDPD��D�
QH� VYHþHQL�NLP��1DSURWLY�� GRJD�D� VH� VXSURWQR� V� LVKRGRP�GD�
YL�� ODLFL�� RVWDMHWH�EH]�SORGRYD�� D�%RçML� VYHþHQLFL� EDYH� VH� VWYD�
ULPD�NRMH�QH�VSDGDMX�QD�QMLK�����%XGXþL�GD�LPDP�ULMH�©��QDVWD�
YL� ,YDQ�� ªçHOLR�ELK� UHþL� MRå� MHGQX�SRVOMHGQMX� VWYDU�RYRPH� L]D�
EUDQRPH�GLMHOX�%RçMHJD�QDURGD��3R]LYDP�LK�GD�VH�QH�VDEOD]QH�
QDG� VYRMLP� VYHþHQLFLPD� L� GD� VH� ]ERJ� WRJD� QH� XGDOMDYDMX� RG�
&UNYH��'RN� VPR�QD� ]HPOML�� SåHQLFD� MH�SRPLMHåDQD� V�SOMHYRP��
2GMHOMLYDQMH� MHGQRJD� RG� GUXJRJD� VSDGD� QD� %RJD�� D� QH� QD�
RQRJD�WNR�VH�MRå�QDOD]L�QD�JXPQX��-HGQRJD�VDP�GDQD�SRGVMH�
WLR�PRMH� DQWLRKLMVNH� ODLNH�GD� 
NUåWHQMH��.ULVWRYR� WLMHOR� L� çUWYD�
QH�EL�ELOL�GDWL�OMXGLPD�NDGD�EL�PLORVW�XYLMHN�L�SRVYXGD�WUDçLOD�
GRVWRMQR� VUHGVWYR�� %RJ� WDNR�HU� GMHOXMH� SUHNR� QHGRVWRMQLK� L�

                                                 
����,]�/HWWHUH��X��3��%$5*(//,1,��XUHGLR���6��$QWRQLQR�GL�)LUHQ]H��3DJLQH�VFHOWH�
�V�XYRGRP��������

����8VS��&RPPHQWR�DOOD���&RULQWL�²�2PHOLD�;9,,,����
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NUVQD�PLORVW�QLMH� ]DSULMH�HQD�SRUR�QLP�çLYRWRP�RQRJD� WNR� MH�
SRGMHOMXMH�� 7NR� SULPD� VDNUDPHQW� QH� PRUD� VQRVLWL� SRVOMHGLFH�
JULMHKD�QHNRJD�GUXJRJ�
����.UåþDQVND�]DMHGQLFD�WUHED�ELWL�VUH�
GLQD�PLORVU�D�D�QH�NDYH]�UD]MDUHQLK�çLYRWLQMD�NRMH�WUDçH�VODEH�
WR�NH� GUXJLK� GD� EL� LK� UDVWUJOL�� ,VNXVWYR� PL� MH� SRND]DOR� GD�
RGUH�HQH�
NUL]H
�X�çLYRWX�VYHþHQLND�SURL]OD]H�L]�WHåNRJ�RGQRVD�
V�YODVWLWRP�]DMHGQLFRP��V�RQLP�WNR�JD�SRWDMQR�XMHGD�L�RJRYDUD�
JD� NR�HþL� QMHJRYR� GMHORYDQMH����� 1H� NDçHP� GD� QH� YLGLP� SR�
JUMHåNH�NRMH� VYHþHQLFL� �LQH� L� GD�PLPR� WRJD�SUROD]LP��1H�� DOL�
ODL�NL� VH� JODV� WUHED� �XWL� V� PMHURP� NRMD� VH� UD�D� L]� RVMHþDMD��
2YGMH�YULMHGH�0DWHMHYH�ULMH�L�� 
6YH�åWR�çHOLWH�GD� OMXGL��LQH�YD�
PD���LQLWH�L�YL�QMLPD
��0W��������©�

ª$NR�PL� MH� GRSXåWHQR�QHåWR� UHþL� SRVOLMH�PRJ� YHOLNRJ�GX�
KRYQRJ�X�LWHOMD©��XPLMHåD�VH�2OLPSLMD�&DULJUDGVND�������������
RNR� ������� ªMD�� ODLNLQMD�� VDYMHWRYDOD� ELK�PXçHYH� L� çHQH� VYRJD�
VWDOHçD�GD�QH�çLYH�VYRMX�YMHUX�QD�QD�LQ�GD�VX�GRYROMQL�VDPLPD�
VHEL��.DR�åWR�MH�7HUH]LMD�SULMH�SULSRPHQXOD��RYLK�MH�GDQD�MDND�
QDSDVW� 
XUDGL� VDP
�� RGQRVQR� QH� YLGL� VH� SRWUHED� ]D� YR�RP��
�HPX�VPR�PL�ODLFL�QD�SRVHEDQ�QD�LQ�L]ORçHQL��7HPHOMQL�MH�UD]�
ORJ�GD�GLR�QDV�QH�VPDWUD�&UNYX�SRWUHEQRP�L�GD�VKYDþD�YMHUX�
RVREQRP�VWYDUL��9UDþDMXþL�VH�QD�RQR�åWR�VDP�SURçLYMHOD��UHNOD�
ELK�GD�PL� ,YDQ�=ODWRXVWL�QLMH�ELR�EOL]X��NDNR�RVREQR�X�&DUL�
JUDGX�� WDNR� VD� VHGDPQDHVW� SLVDPD� NRMH�PL� MH� XSXWLR� L]� SUR�
JRQVWYD��GD�ELK�YLåH�SXWD�SDOD�X�UD]R�DUDQMH��2Q�PH�MH�SRGX�
�LR�GDWL�VODYX�%RJX�X�VYDNRM�çLYRWQRM�SULOLFL�����3RGVMHWLR�PH�MH�

                                                 
����&RPPHQWR�DOOD���&RULQWL�²�2PHOLD�9,,,����
����8VS��,9$1�=/$72867,��&RPPHQWR�DO�YDQJHOR�GL�0DWWHR�²�2PHOLD�;;;,,����
���� 8VS�� ,9$1� =/$72867,��/HWWHUD� 9,,,�� $� 2OLPSLD�� 8VS�� WDNR�HU�/HWWHUD�
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GD� VPR� MRå� QD� SXWX� L� GD� SXW� QH�PRçHPR� ]DPLMHQLWL� RGUHGL�
åWHP�����3URWLY�QDSDVWL� GD� VH�QH�QDSUHGXMH�SRUDGL�SRJUMHåDND�
NRMH�VH�SRQDYOMDMX��QDSLVD�PL�� 
$NR�PL�SRQRYQR�SRQRYLå��æH�
OMHOD�ELK��DOL�QHPDP�VQDJH�]D�WR��SRQRYQR�þX�WL�L�MD�SRQRYLWL�GD�
VX� WR� LVSULNH� L� L]JRYRUL�� 3RPHWL� WURVNRW� çDORVWL� L� EXGL�PLUQD��
]DPLMHQL�WDNDY�RVMHþDM�V�OMXEDYOMX�NRMX�WL�GRQRVLPR�
����.ROLNR�
PH� MH� SXWD� SR]YDR� GD� SRELMHGLP� RçDORåþHQRVW� NRMD� PH� MH�
�YUVWR� GUçDOD� SRND]XMXþL�PL� UD]ORJH� ]D� GXERNRP� L� GXJRWUDM�
QRP� UDGRåþX� NRMD� þH�PL� WDNR�HU� GRQLMHWL� L� WMHOHVQR� GREUR�����
1DNRQ�PRJD�XVWUDMDQMD�X�REHVKUDEUHQRVWL�V�OMXEDYOMX�PL�MH�]D�
SULMHWLR�GD�YLåH�QHþH�VD�PQRP�UD]JRYDUDWL��ÿXYDP�X�VUFX©��UH�
�H� RNUHQXYåL� VH� ,YDQX�� ªL]UL�DMH� NRMH� MH� WDGD� L]XVWLR�� 
1LNDGD�
QLVDP�SUHVWDR�L�QHþX�SUHVWDWL�JRYRULWL��GD�MH�MHGLQD�WXçQD�VWYDU�
JULMHK�����2QRPH�WNR�QH��LQL�]OR�VDPRPH�VHEL��QLWNR�GUXJL�QH�
þH�PRþL�QDXGLWL�
����2VLP�WRJD©��QDVWDYL�2OLPSLMD��ªQDX�LR�PH�
MH�
LPDWL�GXELQVNL�SRJOHG�QD�VWYDUL
��SRND]XMXþL�PL�GD�GXKRYQL�
çLYRW�QH�QRVL�VD�VRERP�SRVHEQH�REYH]H��YHþ�VH�PRçH�JDMLWL�L�X�
ELOR�NRMRM�VREL�X�NXþL��SD�L�X�VSDYDþRM�VREL�����0RMH�LVNXVWYR�WR�
NDçH��QLVX�WR�SUD]QH�ULMH�L��=ERJ�WRJD�ELK�UHNOD�GDQDåQMLP�ODL�

                                                 
����8VS��,9$1�=/$72867,��/HWWHUD�;��$�2OLPSLD��
����8VS��,9$1�=/$72867,��/HWWHUD�/;;,,��$�2OLPSLD��
����8VS��,9$1�=/$72867,��/HWWHUD�&&;;;,;��$�2OLPSLD��8�RYRPH�GMHOX�
SR]LYL� QD� SREMH�LYDQMH� RçDORåþHQRVWL� SULGUXçHQL� VX� OLMH�QL�NLP�PLåOMH�
QMLPD�R�X]DMDPQRP�XWMHFDQMX�SVLKH�L�WLMHOD��*OHGH�SR]LYD�QD�SREMH�LYD�
QMH�RçDORåþHQRVWL�XVS��WDNR�HU�/HWWHUD�9,��$�2OLPSLD��/HWWHUD�/;;,,��$�
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FLPD� L� ODLNLQMDPD��SRJODYLWR�PODGLPD�� WUDçLWH� WNR� YDP�PRçH�
SRPRþL��2GJRYDUDMXþD�RVRED��ELOR�PXåNDUDF� LOL� çHQD��SRVWRML��
DOL�DNR�QH�X�LQLWH�QDSRU�GD�MH�SURQD�HWH��RVWDW�þHWH�XWRSOMHQL�X�
RçDORåþHQRVW�L�RVDPOMHQRVW�L�QHþHWH�çLYMHWL�X�SRWSXQRVWL�NRULVW�L�
UDGRVW�GD� VWH�&UNYD�� WM�� VUHGLQD� ]DMHGQLåWYD�JGMH� VH�SRJODYLWR�
UD�XQD� VX�GMHORYDWL�� VX�GLMHOLWL�� VX�SDWLWL�� VX�VODYLWL�©�2OLPSLMD�
WDNR�]DYUåL�VYRMH�UD]PLåOMDQMH��

6DGD� MH� )UDQMR� 6DOHåNL�� YRGLWHOM� VNXSåWLQH�� SUHX]HR� ULMH���
ª3ULMDWHOML� L� SULMDWHOMLFH�� YLGLP� GD� EL� QDå� UD]JRYRU� L� VDYMHWL� ]D�
GDQDåQMH� PXåNDUFH� L� çHQH� PRJDR� GXJR� SRWUDMDWL�� 0QRJL� RG�
QDV� QLVX� VXGMHORYDOL�� QR� ]QDP�GD�EL� L]� UL]QLFH� VYRJD� LVNXVWYD�
PRJOL�L]YXþL�SURPLåOMDQMD�NRMD�EL�SUXçLOD�UDGRVW�VYLPD�QDPD�L�
VQDJX�L�PXGURVW�RQRPH�WNR�SUROD]L�RYLP�7UJRP�©�

ª,VWLQD�MH©��UH�H�7LPRWHM��,��VW����3DYORY�X�HQLN�NRML�VH�QDOD�
]L�QD�MXçQRP�SUDYRP�NUDNX�.RORQDGH��JRWRYR�QDVXSURW�)UDQML�
6DOHåNRP�� ª9MHUXMHP�GD� L]QRVLP�PLåOMHQMH� RQLK�NRML� QLVX� VX�
GMHORYDOL�JRYRUHþL�GD�L]QHVHQD�LVNXVWYD�L�ULMH�L�XçLYDMX�]DMHGQL�
�NX�VXJODVQRVW��8�QMLPD�VH�GREUR�SURQDOD]LPR��8RVWDORP��ND�
NR� MH� WR� WYUGLR�PRM�X�LWHOM�3DYDR�� V�RQX�VWUDQX�RQRJD�åWR� MRå�
PRçHPR�UHþL��GRVWDWQR�MH�GD�,VXV�.ULVW�EXGH�QDYMHåþLYDQ�L�GD�
OMXGL�GR�X�GR�VSDVHQMD�L�GR�VSR]QDQMD�LVWLQH����7LP�������©�

ª$� SRUXND� ]D� PXåNDUFH� L� çHQH� WUHþHJ� WLVXþOMHþD"©�� XSLWD�
)UDQMR�6DOHåNL��ª6NXSLOL�VPR�JUDGLYR�]D�VDVWDYLWL�MH��DOL�MRå�QLMH�
VDVWDYOMHQD��=DWLP��NDNR� LP� MH� REMDYLWL"�*OHGH�YUHPHQD�� YLåH�
JD�QHPDPR��8NUDWNR©��UH�H��ªSUYL�YMHUQLFL�GRþL�þH�X�ED]LOLNX�
VY��3HWUD� L�PL� þHPR�XREL�DMHQR�ELWL� VX]GUçOMLYL�� RJUDQL�LYåL� VH�
QD�VOXåDQMH�L�QD�JOHGDQMH�V�YLVLQH�©�)UDQMLQ�XSLW�QLMH�PQRJR�X]�
QHPLULR�VNXSåWLQX��,VWLQD��QL�)UDQMX��,SDN��NDR�YRGLWHOM�UD]JR�
YRUD�VPDWUDR�MH�RSUDYGDQLP�SRVWDYLWL�XSLW���
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.DWDULQD�6LHQVND�SUHX]H� ULMH���ª3UHGUDJL��GD� VPR�RYGMH� WR�
MH�]ERJ�WRJD�åWR�VPR�LPDOL�SRYMHUHQMD�X�%RçMX�3URYLGQRVW��æH�
OLWH�GD�QDP�QH�SULWHNQH�X�SRPRþ�XSUDYR� VDGD"� 
2QD�þH�SUR�
YLGMHWL� L� SURYLGMHW� þH� GR� SRVOMHGQMH� SRWUHEH� L� �RYMHNRYD� ]GUD�
YOMD��QD�PQRJH�L�UD]OL�LWH�QD�LQH�
����'RYROMQR�MH�QDGDWL�VH�L��H�
NDWL�©�

7HN�åWR�MH�]DYUåLOD�JRYRULWL��åLURP�VH�UDVWYRUL�SUR]RU�SDSLQ�
VNRJ� ERUDYLåWD�� 3UDþHQ� RSþLP�GLYOMHQMHP�XND]D� VH� 3DSLQ� OLN��
7UJ�ELMDåH�SRWSXQR�SUD]DQ��2EUDþDMXþL�VH�VYHFLPD��UH�H��ª=QD�
WH�GD�VH�SRQHNDG�]DXVWDYLP�SRNUDM�RYRJD�SUR]RUD�GD�ELK�PR�
WULR�OMXGH�NRML�WDPR�GROMH�SUROD]H��2VWDMHP�X�VMHQL�GD�LK�QH�ELK�
XYMHWRYDR�VYRMLP�SULVXVWYRP��XSUDYR�RQDNR�NDNR�WR�YL��LQLWH��
3RVOLMH� MX�HUDåQMHJ�GDQD� WDNR�QDELMHQRJ�RVMHþDMLPD�ELOR�PL� MH�
QHPRJXþH�VSDYDWL��=ERJ�WRJD�VDP��GDNOH��RVWDR�RYGMH�X�SROX�
VMHQL�L�VOXåDR�YDå�UD]JRYRU��'DURYDOL�VWH�PL�SUHNUDVQX�QRþ�X�L�
QLYåL��DN�GD�]DERUDYLP�YHOLNR�EUHPH�ERORYD�NRML�PH�SULWLåþX��
6OXåDMXþL�YDV�NDNR�JRYRULWH�VKYDWLR�VDP�NROLNR�VWH�GUDJRFMHQL�
]D� &UNYX�� 7ROLNR� GUDJRFMHQL� GD� QH� VPLMHP� RGEDFLWL� UL]QLFX�
LVNXVWDYD� L� VDYMHWD�NRMH�VWH�PL�SRYMHULOL��EH]�GD�VWH�WR�RSD]LOL��
'DNOH��WUHEDOL�VWH�JODV�NRML�þH�VWLþL�GR�VYLK�OMXGL"�1XGLP�YDP�
VYRM��3UHQLMHW�þX�YDåD�UD]PLåOMDQMD�L�SULMHGORJH�X�HQFLNOLNX�NRMX�
ELK� çHOLR�QD]YDWL� 
6YHFL� L� VYHWLFH�%RçMH� VYRMRM�EUDþL� L� VHVWUDPD�
NRML� VX� MRå� QD� SXWX
�� .DR� åWR� MH� QHWNR� UHNDR�� ELW� þHWH� WR� YL��

SURåORVW
� �� DOL�PRçH� OL� VH� JRYRULWL� R� 
SURåORVWL
� NDGD� VH� çLYL� X�
%RJX"�� �� RQL�NRML� þH� RVYLMHWOLWL� L� XSUDYLWL� VDGDåQMRVW��1R� VDGD�
MH©��UH�H��ªGREUR�]DYUåLWL�JRYRU��1H�ELK�çHOLR�GD�QHWNR��YLGMHYåL�

                                                 
����.$7$5,1$�6,(16.$�� ,O� OLEUR�GHOOD�GLYLQD�GRWWULQD�&;;;9,��2YDM� WHNVW�
WDNR�HU� QRVL� LPH� 'LDORJR� GHOOD� GLYLQD� 3URYYLGHQ]D� SRUDGL� SRVHEQLK�
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PH�RYDNR��SRPLVOL�GD�3DSD�UD]JRYDUD�VDP�VD�VRERP�QD�JODV�L�
RVLP� WRJD�QD�SUR]RUX��+YDOD��SULMDWHOML� L� SULMDWHOMLFH��1HND� MH�
KYDOMHQ�,VXV�.ULVW�©�

3UR]RU�VH�]DWYRUL� L�7UJ�VH�SRODJDQR�SR�H�ERMLWL�UXçL�DVWRP�
VYMHWORåþX� NRMX� PX� VXQFH� YHOLNRGXåQR� GDMH� XMXWUR� L� XYH�HU��
9MHUQLFL� VX� VWL]DOL�SRMHGLQD�QR��XSXþXMXþL� VH�XçXUEDQR�SUHPD�
ED]LOLFL��1LMH�L]JOHGDOR�GD�LPDMX�YUHPHQD�L�çHOMH�JOHGDWL�RNROR��
,SDN�� MHGQD� PH�X� QMLPD�� MHGQD� GMHYRMND�� ]DXVWDYLYåL� VH� QD�
WUHQXWDN��SRGLJQX�SRJOHG�SUHPD�NLSRYLPD�QD�.RORQDGL�L�UH�H�
VDPD� ]D� VHEH�� ª.DNR�EL� ELOR� OLMHSR� NDGD�EL� RYL� VYHFL� L� GDQDV�
JRYRULOL�©





$EHFHGQL�SRSLV�VYHWDFD�VSRPHQXWLK�X�UD]JRYRULPD�
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$%(&('1,�323,6�69(7$&$�
6320(187,+�8�5$=*2925,0$�
�

$JDWD��0X�HQLFD�X�.DWDQLML��YMHURMDWQR�]D�YULMHPH�'HFLMHYD�
SURJRQD� �������� 3UHPD� SUHGDML�� RGEDFLOD� MH� OMXEDYQH� SRQXGH�
.YLQWLQLMDQD� NRML� MH� ELR� JUDGVNL� XSUDYLWHOM�� =D� ND]QX� MH�
SRYMHUHQD� VYRGQLFL� MDYQH� NXþH�� DOL� MH� ]DGUçDOD� VYRMX� �LVWRþX��
'RN�MH�ELOD�SRGYUJQXWD�PXNDPD��GD�EL�MH�SULVLOLOL�RGEDFLWL�NU�
åþDQVNX�YMHUX��RGUH]DQH�VX�MRM�JUXGL��1DMVWDULMH�VYMHGR�DQVWYR�
R�QMH]LQRP��DåþHQMX�SRWYU�HQR�MH�SUHX]LPDQMHP�QMH]LQD�LPH�
QD� X� ULPVNL�.DQRQ��3DSD� 6LPDKR� ������������ SRVYHWLR� MRM� MH�
ED]LOLNX�X�5LPX�QD�FHVWL�$XUHOLD��1MH]LQR�ªSRVWDYOMDQMH©�QD����
YHOMD�H�VSRPLQMH�JHURPLQLDQVNL�çLYRWRSLV�PX�HQLND��9,��VW�����

�

$OEHUW� 9HOLNL� ������"��������� 6LQ� YLWH]D� L]� %ROOVWDGWD�
�8OP���8�3DGRYL� MH�������XåDR�X�GRPLQLNDQVNL� UHG��3HW�JR�
GLQD�NDVQLMH�]DSR�HR�MH�SRX�DYDQMH�X�UD]OL�LWLP�åNRODPD�5HGD��
8�3DUL]X� MH�����������GRELR�QDVORY�X�LWHOMD�ERJRVORYOMD��1D�
NRQ� åWR� VH� SUHPMHVWLR� X�.|OQ� QDVWDYLR� MH� V� SRX�DYDQMHP�� WH�
PX� MH�X�HQLNRP�ELR� L�7RPD�$NYLQVNL�� ,]DEUDQ� MH�]D�ELVNXSD�
5HJHQVEXUJD� ��������� DOL� MH� VDPR� QDNRQ� GYLMH� JRGLQH� GDR�
RVWDYNX�L�ELR�]DGXçHQ�SURSRYLMHGDWL�NULçDUVNL�UDW��8�.|OQX�MH�
SURYHR�SRVOMHGQMH�JRGLQH�VYRJD�çLYRWD��ÿRYMHN�YUOR�QDGDUHQ� L�
VSUHWDQ�QD�UD]OL�LWLP�SROMLPD�]QDQMD��'RFWRU�XQLYHUVDOLV���L]YUåLR�
MH� YHOLNL�XWMHFDM�QD� VSHNXODWLYQX�PLVWLNX�0DLVWHUD�(FKNDUWD� L�
GUXJLK�VUHGQMRYMHNRYQLK�SLVDFD���
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$QDVWD]LMH�0DJXQGDW�����������ÿDUREQMDNRY�VLQ��9RMQLN�X�
YRMVFL�&RVURH�,,��3HU]LMVNR�SUHX]LPDQMH�.ULVWRYD�NULçD�SREXGL�
OR�MH�QMHJRYR�]DQLPDQMH�]D�NUåþDQVWYR��.UåWHQ�MH������X�-HUX�
]DOHPX� L� SRVWDR� UHGRYQLNRP� X� REOLçQMHP� $QDVWD]LMHYRP� VD�
PRVWDQX�NRML�MH�QDSXVWLR�VHGDP�JRGLQD�NDVQLMH�SRUDGL�MHGQRJD�
YL�HQMD�� 8KDSåHQ� MH� X� &H]DUHML� L� RGYHGHQ� X� 3HU]LMX� JGMH� MH�
QDMSULMH�PX�HQ�� D� ]DWLP�REMHåHQ� ]DMHGQR� V�RVWDOLK����NUåþDQ�
VNLK�UDWQLK�]DUREOMHQLND��

�

$QWH��RSDW���������RNR��������5RGLOL�VX�JD�LPXþQL�URGLWHOML�
X� (JLSWX�� 1DNRQ� QMLKRYH� VPUWL�� NDR� RVDPQDHVWRJRGLåQMDN��
SUHX]HR�MH�EULJX�]D�VYRMX�VHVWUX��1DNRQ�åWR�MH�]D�YULMHPH�ER�
JRVOXçMD��XR�,VXVRYH�ULMH�L� �0W�������� L�0W���������RGOX�LR�VH�
]D�NRUMHQLWX�SURPMHQX�çLYRWD�SRVYHþXMXþL� VH�SRWSXQR�WUDSOMH�
QMX� QDMSULMH� X� RNROLFL� YODVWLWRJ� PMHVWD�� D� PQRJR� NDVQLMH� X�
MHGQRPH�JUREX�JGMH� MH�RVWDR����JRGLQD��1D�NUDMX�VH�SUHPMH�
VWLR�QD�MHGQR�]DED�HQR�EUGR��QHGDOHNR�RG�&UYHQRJ�PRUD��1MH�
JRY� MH� SULPMHU� QDGDOHNR� RGMHNQXR� QDNRQ� åWR� MH� $WDQD]LMH� R�
QMHPX�QDSLVDR�GMHOR�9LWD��6PDWUDQ�MH�RFHP�SXVWLQMDåWYD�L�VYD�
NRJ�REOLND�UHGRYQL�NRJ�çLYRWD��8PUR�MH�X�YLVRNRM�VWDURVWL���

�

$QWH�3DGRYDQVNL� ���������������5R�HQ�X�/LVDERQX��)HU�
GLQDQG� �NUVQR� LPH�� MH� VOLMHGLR� UHGRYQL�NL� SR]LY� XåDYåL� PH�X�
NDQRQLNH� L]�&RLPEUD� ��������� 3UHåDR� MH� IUDQMHYFLPD� ������ X�
6YHWRP�$QWL�L]�/LYDUHVD��X]HYåL�LPH�PMHVQRJ�]DåWLWQLND��%LR�MH�
SXQ�çHOMH�RWLþL�X�$IULNX�GD�EL�SRGQLR�PX�HQLåWYR��DOL�MH�PRUDR�
SURPLMHQLWL� VYRMH�QDPLVOL�]ERJ�EROHVWL��6XGMHORYDR� MH�QD�NDSL�
WXOX�0DQMH�EUDþH�X�$VL]X��������VXVUHYåL�WDPR�)UDQMX��=DSD�
çHQ� QD� %UGX� VY�� 3DYOD� SR� GDUX� JRYRUQLåWYD�� ]DGXçHQ� MH� ]D�
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SURSRYLMHGDQMH�SURWLY�NULYRYMHUDFD��9UåLR�MH�VYRMX�VOXçEX�X�VMH�
YHUQRM� ,WDOLML�� QD� 6LFLOLML� L� X� MXçQRM� )UDQFXVNRM�� )UDQMR� JD� MH�
������RGUHGLR�]D�SUYRJ�X�LWHOMD�ERJRVORYOMD�X�5HGX��1MHJRYR�
SURSRYMHGQL�NR� GMHORYDQMH� SURL]YHOR� MH� VWYDUQH� SURPMHQH� X�
YMHUVNRP�L�GUXåWYHQRP�çLYRWX�QMHJRYD�YUHPHQD��6D�XYDQH�VX�
GYLMH� ]ELUNH� QMHJRYLK� SURSRYLMHGL�� 6YHWLP� MH� SURJODåHQ� YHþ�
������� D� ������ SURJODåHQ� MH� FUNYHQLP� QDX�LWHOMHP� �ª'RFWRU�
HYDQJHOLFX©����

�

$QWRQLQR� )LUHQWLQVNL� ��������������� 6LQ� ELOMHçQLND� L]�
0RQWXJKL��3RG�XWMHFDMHP�,YDQD�'RPLQLFL�VWXSLR�MH�X�GRPLQL�
NDQVNL�UHG�çLYHþL�QD�UD]OL�LWLP�PMHVWLPD��2G�����������VYH�GR�
������ ELR� MH� JHQHUDOQL� YLNDU� GRPLQLNDQDFD� RSVHUYDQDWD� QD�
MXJX�$SHQLQD��D�������L]DEUDQ�MH�]D�ILUHQWLQVNRJ�QDGELVNXSD��
3URJODåHQ� MH� VYHWLP� ������ 3URPLFDR� MH� XQXWDU� UHGD� UD]YRM�
VWURJRJ�RGUçDYDQMD�3UDYLOD��3RND]DR�VH�SULPMHUQLP�ELVNXSRP��
PXGULP�� XVSMHåQLP� X� GXåREULçQLåWYX�� ,]D� QMHJD� VX� RVWDOL� UD�
]OL�LWL�VSLVL�L�JUDGLYR�]D�SURSRYLMHGDQMH��9DçQR�MH�QMHJRYR�GMHOR�
6XPPD�WKHRORJLFD�PRUDOLV����������������

�

$SRORQLMD� $OHNVDQGULMVND� ��� ������� 'MHYLFD� L� PX�HQLFD��
9LMHVWL�R�PX�HQLåWYX�RYH�GMHYLFH�SUHQLR�QDP�MH�'LRQL]LMH��DOHN�
VDQGULMVNL�ELVNXS��(X]HELMH��6WRULD�(FFOHVLDVWLFD�9,���������8GD�
UHQD�MH�X��HOMXVW�WDNR�GD�VX�MRM�L]ELMHQL�]XEL��QDNRQ��HJD�VX�MRM�
]DSULMHWLOL�GD�þH�çLYD�ELWL�VSDOMHQD�DNR�VH�QH�RGUHNQH�YMHUH��,V�
NRULVWLYåL� WUHQXWDN� VORERGH� VYRMHYROMQR� MH� VNR�LOD� X� SODPHQ��
ª0XND©�MH�QDNRQ�WRJD�SUHGDMRP�UDåLUHQD��6�,VWRND�VH�QMH]LQR�
åWRYDQMH�SURåLULOR�SR�(XURSL��'UçL�MH�VH�]DåWLWQLFRP�]XEDUD��WH�
MH�]D]LYDMX�RQL�NRML�SDWH�RG�ERORYD�]XEL��
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$WDQD]LMH�$OHNVDQGULMVNL� ������������� 5R�HQ� X�$OHNVDQ�
GULML�� �DNRQ� L� WDMQLN� ELVNXSD� $OHNVDQGUD�� VXGMHORYDR� MH� QD�
1LFHMVNRP�VDERUX���������1DVOLMHGLR�MH�$OHNVDQGUD���������YLåH�
SXWD�RWMHUDQ�X�SURJRQVWYR�]ERJ��YUVWH�YMHUH�X�.ULVWRYR�ERçDQ�
VWYR�SRWYU�HQR�X�1LFHML��1DSLVDR�MH�PQRJREURMQH�VSLVH�NRML�VX�
GREULP�GLMHORP�XSUDYOMHQL�REUDQL�QMHJRYLK�WHRORåNLK�XYMHUHQMH�
]ERJ�NRMLK� MH�PRUDR�PQRJR� WUSMHWL��æLYRW� RSDWD�$QWH� NRML� MH�
QDSLVDR�GRSULQLR� MH� GD� VH� QD�=DSDGX�SURåLUL� SXVWLQMD�NL� L� UH�
GRYQL�NL�QD�LQ�çLYRWD��1D�PMHVWX�SRJODYDUD�GYRMH]L�QH�&UNYH�
�JU�NH� L� NRSWVNH�� ]QDR� VH� SULODJRGLWL� VWYDUQRVWL� VYRMH� &UNYH�
NRMD� VH�QDOD]LOD�PH�X� UD]OL�LWLP�QDURGLPD� L�XOMXGEDPD��6ODYL�
VH����VYLEQMD��

�

%HQHGLNW�1XUVLMVNL� ������²�RNR��������2WDF�MH�]DSDGQRJ�
UHGRYQLåWYD�L�SLVDF�QDM]QD�DMQLMHJ�3UDYLOD�QD�=DSDGX��2EDYLMH�
VWL�R�QMHJRYX�çLYRWX�FUSH�VH�L]�5D]JRYRUD�SDSH�*UJXUD�9HOLNRJ��
8�LR� MH� VORERGQH� YMHåWLQH�X�5LPX��1DNRQ� VYRJD� ªREUDþHQMD©�
SURYHR� MH� WUL�JRGLQH�X�SHþLQL�X�$IILOH��EOL]X�6XELDFR�� ,PDR� MH�
NUDWNR� LVNXVWYR� RSDWD� X� MHGQRPH� PMHVWX� X� WRPH� SRGUX�MX��
2GDWOH�VH�YUDWLR�X�6XELDFR�XWHPHOMLYåL�XVWURMHQ�REOLN�UHGRYQL�
�NRJ�çLYRWD�NRML�MH�SUHQLR�X�0RQWHFDVVLQR��������������8SUDYR�
MH� WX�%HQHGLNW�QDSLVDR� VYRMH�3UDYLOR�SUHX]LPDMXþL�QRYL�QD�LQ�
çLYRWD�X�HXURSVNRM�XOMXGEL�QDNRQ�]DOD]D�ULPVNH�XOMXGEH��3DYDR�
9,��SURJODVLR�JD�MH�]DåWLWQLNRP�(XURSH�����������

�

%HUQDUG�L]�&ODLUYDX[D����������������5R�HQ�NRG�'LMRQD��
=DMHGQR�V�5REHUWRP��6WMHSDQRP�L�$OEHULNRP�RWDF�MH�&LVWHUFLW�
VNRJ�UHGD��2SDW�MH�RSDWLMH�&ODLUYDX[�VD�VDPR�����JRGLQD��7UD�
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çHQL� VDYMHWQLN���HVWR� MH�QDSXåWDR�PLU� VDPRVWDQVNRJ�çLYRWD�GD�
EL� VH�SRVYHWLR�QDMWHçLP�SROLWL�NR�UHOLJLR]QLP�SLWDQMLPD� VYRJD�
YUHPHQD�� 3R� QDORJX� SDSH� (XJHQD� ,,,��� VYRJD� QHNDGDåQMHJ�
X�HQLND�� SURSRYLMHGDR� MH� 'UXJX� NULçDUVNX� YRMQX� �������
��������2GELR�MH�ELVNXSVNH�VWROLFH�X�0LODQX�L�X�*HQRYL�RVWD�
MXþL�GXERNR�XVLGUHQ�X�UHGRYQL�NL�çLYRW��'XKRYQL�YR�D��NDR�åWR�
WR�VYMHGR�L�QMHJRYLK�����YMHURGRVWRMQLK�SLVDPD�NRMD�VX�GRSUOD�
GR�QDV��RVWDYLR�MH�EH]EURMQH�JRYRUH�WXPD�HQMD�6YHWRJ�SLVPD�L�
ERJRVOXçMD�NRML�VSDGDMX�X�SRYLMHVW�UHGRYQL�NRJ�ERJRVORYOMD�NR�
MH�SRJODYLWR�WHçL�]D�LVNXVWYRP�%RçMH�WDMQH��'UçL�VH�RFHP�]DUX�
�QL�NH�PLVWLNH�6UHGQMHJ�YLMHND��8PUR�MH�X�&ODLUYDX[��������D�
$OHNVDQGDU�,,,��������SURJODVLR�JD�MH�VYHWLP���

�

%RQDYHQWXUD�L]�%DJQRUHJLD����������������5R�HQ�X�%D�
JQRUHJLR�NRG�9LWHUED��QDMSULMH�MH�SRKD�DR�åNROX�XPMHWQRVWL�X�
3DUL]X� JGMH� MH� XåDR� X� )UDQMHYD�NL� UHG� �������� SRVWDYåL� VYH�
þHQLNRP�� 'RNWRULUDYåL� ERJRVORYOMH� X]HW� MH� X� ]ERU� SDULåNLK�
X�LWHOMD�]DMHGQR�V�7RPRP�$NYLQVNLP��1DNRQ�åWR�MH�L]DEUDQ�]D�
JHQHUDOD�5HGD�RVWDR�MH�QD�WRM�GXçQRVWL�VYH�GRWOH�GRN�JD�*UJXU�
;��QLMH�LPHQRYDR�NDUGLQDORP�SR]YDYåL�JD�X�5LP�GD�EL�VXUD�L�
YDR�QD�,,��OLRQVNRP�VDERUX�L�QD�SRNXåDMLPD�XMHGLQMHQMD�V�*UFL�
PD��8PUR�MH�X�/LRQX����GDQD�SRVOLMH�XMHGLQMHQMD�]D�NRMH�VH�]D�
ODJDR�� 6LNVWR�9�� SURJODVLR� JD� MH� ������ FUNYHQLP� QDX�LWHOMHP�� 6�
7RPRP� MH�ELR� MHGQD�RG�QDMLVWDNQXWLMLK� OL�QRVWL� VNRODVWLNH� UD�
]YLMDMXþL�X�QDMYHþRM�PRJXþRM�PMHUL�PLVDR�)UDQMH�$VLåNRJD��

�

%UXQR�L]�&KDUWUHVD��������������������3ULSDGDR�MH�RELWH�
OML�+DUWHIDXVW��8�LR�MH�X�5HLPVX�L�]DUH�HQ�]D�VYHþHQLND�X�.|O�
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QX��3RVWDR�MH�������RGJRYRUQLP�]D�äNROX�SULSRMHQX�NDWHGUDOL�
X�5HLPVX� L� ]D�X�HQLND� LPDR�EXGXþHJ�SDSX�8UEDQD� ,,��=ERJ�
VXNRED�V�ELVNXSRP�5HLPVD��PRUDR�MH�QDSXVWLWL�JUDG��9UDWLR�VH�
NDGD� MH�*UJXU�9,,��ELVNXSD�VNLQXR�VD�VOXçEH��3ULPOMHQ�PH�X�
EHQHGLNWLQFH���������XVSLR�MH�XWHPHOMLWL�SXVWLQMVNR�RELWDYDOLåWH�
X� 6ÂFKH�)RQWDLQH�� 3ULKYDWLYåL� SR]LY� ELVNXSD�+XJD� L]�*UHQR�
EOHD� VD� åHVWRULFRP� VYRMLK� GUXJRYD� QDVWDQLR� VH� X� EUGRYLWRP�
NUDMX��EOL]X�*UHQREOHD��QD]YDQLP�ª&KDUWUHXVH©��2YGMH�VH�UD�
]YLOD�SUYD�.DUWX]LMD��PROLWYHQR�PMHVWR�RNUXçHQR�SRMHGLQD�QLP�
VRELFDPD��-HGDQ�QMHJRY�ELYåL�X�HQLN��SRVWDYåL�SDSRP��]DçHOLR�
JD�MH�X�5LPX�]D�VDYMHWQLND����������1DNRQ�åWR�MH�GRELR�GRSX�
åWHQMH�YUDWLWL�VH�SXVWLQMD�NRP�çLYRWX��SRYXNDR�VH�X�3XOMX�XWH�
PHOMLYåL� QRYX� .DUWX]LMX� �7RUDQM��� 7X� MH� XPUR� ��� OLVWRSDGD�
������

�

&HFLOLMD�� -HGDQ� RG� OLNRYD� VHGDP�PX�HQLFD� VSRPHQXWLK� X�
ULPVNRP�.DQRQX��6YHWL�LQR��DåþHQMH�VXVUHþH�VH�YHþ�RG�SRORYL�
FH�9��VW��NDGD�MRM�MH�X�7UDVWHYHUX��5LP��SRVYHþHQD�MHGQD�ED]L�
OLND��1MH]LQR��DåþHQMH�SURåLUHQR�MH�QD�VYH�VWUDQH�LPDMXþL�SR�H�
WDN�X�ª0XFL©�X�NRMRM�MH�&HFLOLMD�SUHGVWDYOMHQD�NDR�X]RU�NUåþDQ�
VNH�GMHYLFH��8�9,,,��VW��X�DQWLIRQX�]D�VYHWL�LQR�VODYOMH�XYHGHQ�
MH� L]UL�DM� ªFDQWDQWLEXV� RUJDQLV� &DHFLOLD� YLUJR� VROL� 'RPLQR�
FDQWDEDW©��3ROD]HþL�RG�RYRJD�WHNVWD�VYHWLFD�MH�RG�NDVQRJ�6UHG�
QMHJ�YLMHND�SURJODåHQD� ]DåWLWQLFRP�VYHWH�JOD]EH��JOD]EHQLND� L�
SURL]YR�D�D�JOD]EDOD��1MH]LQ�VSRPHQ�����VWXGHQRJ�VODYOMHQ�MH�
YHþ������NDNR�WR�YLGLPR�X�/LEHU�SRQWLILFDOLV���

�

&HOHVWLQ�9�� �������������������3HWDU� L]�0RUURQH� UR�HQ� MH�
X�0ROL]DPD�X�VHOMD�NRM�RELWHOML��3RYXNDYåL�VH�X�SXVWLQMD�NL�çL�
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YRW�� SULYXNDR� MH� VHEL� GUXJRYH� XWHPHOMLYåL� SXVWLQMD�NX� ]DMHG�
QLFX�NRMX� MH�*UJXU�;��XMHGLQLR�X�EHQHGLNWLQVNL�5HG� ���������
,DNR�VODERJ�]QDQMD��XVSMHOR�PX�MH�UD]YLWL�SXVWLQMD�NX�XVWDQRYX�
NRMD�VH�L]�$EUXFD�SURåLULOD�X�3XOMX�L�5LP��8�PH�XYUHPHQX�MH�
QDUDVWDR� L� JODV� R� QMHJRYRM� VYHWRVWL�� %XGXþL� GD� NDUGLQDOL� QLVX�
ELOL�VXJODVQL�X�L]ERUX�SDSH��NRQNODYH�VX�WUDMDOH�EHVNUDMQR��7R�
MH�QDYHOR�.DUOD�,,��$QçXYLQFD�GD�SUHGORçL�LPH�3HWUD�L]�0RUUR�
QH�NRML�MH�]DWLP�SRVYHþHQ�L�XVWROL�HQ�X�$TXLOL��&HOHVWLQ�VH�SUH�
PMHVWLR� V� SDSLQVNLP� GYRURP�X�1DSXOM�� DOL� JD� QLMH� XVSLR� GR�
YHVWL� X� UHG�� 6YMHVWDQ� GD� QH�PRçH� YODGDWL� ]ERJ� VWDQMD� NRMH� VH�
VWYRULOR� RNR� QMHJRYD� LPHQRYDQMD� ���� SURVLQFD� ������ GDR� MH�
RVWDYNX�SUHG�NDUGLQDOVNLP�]ERURP��%LR�MH�SRG�QDG]RURP�QR�
YRJD�SDSH�%RQLIDFLMD�9,,,���%HQHGLNW�&DHWDQL���X�OLSQMX�������
SUHPMHåWHQ� MH� X�$QDJQL�� X� ]DPDN�)XPRQH�JGMH� MH� XPUR�����
VYLEQMD�������.OHPHQW�9��SURJODVLR�JD�MH�VYHWLP����������XEU�
]R� MH� SRVWDR� REMHNW� HVKDWRORåNLK� VSHNXODFLMD� �ªDQ�HRVNL� SDSD�
SRVOMHGQMLK�YUHPHQD©��� WH� MH�WDNR�HU� L�GDQDV�SUHGVWDYOMDQ�NDR�
DOWHUQDWLYQL�OLN�NUXWRP�FUNYHQRP�XVWURMX��

�

'RPLQLN�*X]PDQ����������������3ULSDGDR�MH�SOHPHQLWD�
åNRM�RELWHOML�*X]PDQ��8�3DOHQFLML�MH�X�LR�PXGURVORYOMH�L�ERJR�
VORYOMH�� 8� ���� JRGLQL� SRVWDMH� �ODQRP� NDSWROD� X� %XUJR� GH�
2VPD��3ULMDWHOMXMH�V�ELVNXSRP�'LHJRP�GL�$]HYHGR��QD�]DMHG�
QL�NRP�SXWRYDQMX�X�5LP���������GRåDR�MH�X�GRWLFDM�V�YDOGHQ�
]LPD� L� DOELJHQ]LPD� NRML� VX� ELOL� SULVXWQL� X� MXçQRM� )UDQFXVNRM��
RSD]LYåL�QHXVSMHK�PLVLMH�SURWLY�NULYRYMHUQLND��6OLMHGHþL�SULPMHU�
DOELJHQ]D�XWHPHOMLR� MH�� ]DMHGQR� V�'LHJRP��NRG�7XOX]D�YMHUR�
YMHVQL�NX�SRVWDMX�SRGLJQXWX�SUHPD�QD�HOX�QDVOMHGRYDQMD�DSR�
VWROD� X� VLURPDåWYX� L� X� SXWRYDQMX� ��������� 1DNRQ� 'LHJRYH�
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VPUWL� XWHPHOMLR� MH� ]DMHGQLFX� SURSRYMHGQLND� X� 7XOX]L� ��������
SR]LYDMXþL� VH� QD� $XJXVWLQRYR� SUDYLOR� L� VWDYOMDMXþL� X� WHPHOM�
QRYH�UHGRYQL�NH�RELWHOML�REYH]X�X�HQMD�L�VLURPDåWYD��%LR�MH�SU�
YL�XWHPHOMLWHOM�MHGQRJD�5HGD�NRML�MH�WUDçLR�GD�QHWNR�WHPHOMQR�L�
VXVWDYQR� X�L� DNR� çHOL� LþL� SURSRYLMHGDWL�� 1MHJRY� VH� UHG� EU]R�
SURåLULR� SR� )UDQFXVNRM�� äSDQMROVNRM�� ,WDOLML�� 0D�DUVNRM�� 1MH�
PD�NRM��(QJOHVNRM��3DSD�+RQRULMH�,,,��������GDR�PX�MH�SDSLQ�
VNX�SRWYUGX��'RPLQLN�MH�XPUR�������X�%RORJQL��D�VYHWLP�JD�
MH�SURJODVLR�*UJXU�,;���������

�

(IUHP�6LUDF���������RNR��������5RGLR�VH�X�1LVLELVX�X�NUå�
þDQVNRM� RELWHOML�� .DR� PODGLþ� SDR� MH� SRG� XWMHFDM� LVSRVQLND�
SRVWDMXþL� VLQ� VDYH]D�� WM�� LVSRVQLN�NRML� çLYL� X� VYLMHWX��SRYH]DQ� V�
.ULVWRP�]DYMHWRP��LVWRþH�L�X]GUçDYDQMD��=QDPR�GD�MH�ELR��D�
NRQ��3ULMDWHOMVNL�SRYH]DQ�V�ELVNXSRP�-DNRYRP��V�QMLP�XWHPH�
OML�ERJRVORYQX�åNROX�NRMX�MH�YRGLR�VYH�GRN�MH�JUDG�ELR�X�5LP�
VNRP�FDUVWYX��.DGD�MH�SUHåDR�SRG�YODVW�3HU]LMDQDFD��(IUHP�VH�
SUHPMHVWLR�X�(GHVX��GDQDåQMD�8UID��JGMH�MH�QDVWDYLR�QDX�DYD�
QMH�WXPD�D�6Y��SLVPD��5D]OL�LWD�VX�GMHOD�NRMD�PX�VH�SULSLVXMX��
JRYRUL�� DOL�SRJODYLWR�YHOLNL�EURM�KYDORVSMHYD�R� UD]OL�LWLP�SLWD�
QMLPD�NUåþDQVNH�YMHUH��1DMSR]QDWLML�VX�KYDORVSMHYL�0DMFL�%Rç�
MRM��3URJODåHQ�MH�FUNYHQLP�QDX�LWHOMHP�������

�

(OL]DEHWD� 3RUWXJDOVND� ������������������� .þHU� 3HWUD��
EXGXþHJ� DUDJRQVNRJ� NUDOMD�� MRå� NDR� GYDQDHVWRJRGLåQMDNLQMD�
XGDOD�VH�]D�'LRQL]LMD��SRUWXJDOVNRJ�NUDOMD��3RGQRVLOD�MH�VDPR�
]DWDMQR�YHOLNH�SRWHåNRþH�L�WUXGLOD�VH�XNORQLWL�UD]PLULFH�NRMH�VX�
QDVWDOH� X� NUXJX� RELWHOML� L� NUDOMHYVWYD�� 1HSUDYHGQR� VPDWUDQD�
GLMHORP�XURWH�VYRJD�VLQD�$OIRQ]D�SURWLY�PXçD�'LRQL]LMD��QMH]L�
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QD� VX�GREUD�ELOD� ]DSOLMHQMHQD�� D�RQD� VDPD�SURJQDQD�]D�RGUH�
�HQR�YULMHPH��5D]YLOD�MH�çLYX�YMHURYMHVQL�NX�L�GREURWYRUQX�GMH�
ODWQRVW�XWHPHOMXMXþL�FUNYH��VDPRVWDQH�L�EROQLFH��1DNRQ�åWR�MH�
RVWDOD�XGRYLFRP����������SRVWDOD�MH�IUDQMHYD�NRP�WUHþDULFRP���

�

(X]HELMH�9HU�HOVNL��RNR��������RNR��������8YHR�MH�NDR�SU�
YL� ELVNXS� =DSDGD� ]DMHGQL�NL� çLYRW� ]D� VYRMH� VYHþHQVWYR�� 3UR�
PLFDR� MH� QDX�DYDQMH� 1LFHMVNRJ� VDERUD� L� ]ERJ� WRJD� JD� MH�
SURJRQLR�SULMDWHOM�DULMHYDFD�FDU�.RVWDQFLMH�,��NRML�JD�MH�SURJQDR�
X�3DOHVWLQX��.DSDGRFLMX� L�X�7HEX��1DNRQ� åWR� VH�YUDWLR�X�EL�
VNXSLMX�]DMHGQR�V�,ODULMHP�L]�3RLWLHUVD�GDR�VH�QD�LVNRUMHQMLYDQMH�
DULMDQL]PD�� 1MHJRYR� ªSRVWDYOMDQMH©� QD� ��� NRORYR]D� VSRPLQMH�
JHURPLQLDQVNL�çLYRWRSLV�VYHWDFD��9,��VW����

�

)DELMDQ��SDSD�L�PX�HQLN��,,,��VW����5LPOMDQLQ��%LR�MH�ULP�
VNL� ELVNXS� ���������� 3URPLFDR� MH� X�YUåþHQMH� L� UD]YRM� &UNYH��
3RGLMHOLR� MH� ULPVNX� NUåþDQVNX� ]DMHGQLFX� QD� VHGDP� GLMHORYD�
SRYMHULYåL�LK�VHGPRULFL��DNRQD��1DUR�LWX�SR]RUQRVW�SRVYHþLYDR�
MH� JUREOMLPD��.DR� �RYMHND� LVWDNQXWH� RVREQRVWL�� VSRPLQMDR�JD�
MH� &LSULMDQ� L� 1RYDFLMDQ�� 2EUDþD� PX� VH� 2ULJHQ� X� MHGQRP�
RSUDYGDYDMXþHP�VSLVX��-HURQLP��/HWWHUD���������6�)DELMDQRP�MH�
OLN� ULPVNRJ� ELVNXSD� VWHNDR� WROLNL� XJOHG� GD� MH� ]DEULQXR� FDUD�
'HFLMD�]D�YULMHPH�NRMHJD�MH�PX�HQ��3RNRSDQ�MH�X�.DOLVWRYRP�
JUREOMX���

�

)DELROD��ULPVND�SOHPNLQMD�����������2�QMRM�QDV�L]YMHåþXMH�
-HURQLP�X�/HWWHUD�����1HVUHWQR�XGDWD��UDVWDYLOD�VH�RG�PXçD�GD�
EL� VH�SRQRYQR�XGDOD��3RVOLMH� VPUWL� GUXJRJ�PXçD�SRVYHWLOD� VH�
MDYQRP�SRNRUQL�NRP�çLYRWX�SRPDçXþL�SRWUHEQH��,åOD� MH�X�-H�
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UX]DOHP�L�X�%HWOHKHP�JGMH�MH�XSR]QDOD�3DYX�L�-HURQLPD��%DU�
EDUVNH�SULMHWQMH�SULVLOLOL�VX�MH�GD�VH�YUDWL�X�5LP��6�-HURQLPRP�
MH�RGUçDYDOD�çLYR�GRSLVLYDQMH�R�ERJRVORYQLP�SLWDQMLPD��9UOR�VX�
]QD�DMQD�GMHOD�/HWWHUD����L�����

�

)LOLS�1HUL� ���������������5R�HQ�X�)LUHQFL��1DNRQ� åWR� VH�
SUHPMHVWLR�X�5LP���������X�LR�MH�PXGURVORYOMH�L�ERJRVORYOMH�QD�
6DSLHQ]L� L� NRG� DXJXVWLQDFD��3RVWDYåL� VYHþHQLNRP� ��������GDR�
VH� QD� XOL�QR� YMHURYMHVQLåWYR�� SRVYHWLYåL� VH�� L]PH�X� RVWDORJD��
VOXçHQMX�EROHVQLK�L�VLURPDåQLK�KRGR�DVQLND��6D�VNXSLQRP�SUL�
MDWHOMD�XWHPHOMLR� MH�RUDWRULMDQFH�NRML� VX������� ]DGRELOL�SDSLQ�
VNR� SUL]QDQMH� SRG� QD]LYRP� ª2UDWRULMDQVND� NRQJUHJDFLMD©��
0LVWL�NRP� LVNXVWYX� SULSRMLR� MH� L]YDQUHGQX� VSRVREQRVW� OMXG�
VNRJD�RSKR�HQMD��'RN�MH�MRå�ELR�çLY��5LPOMDQL�VX�JD��DVWLOL�NDR�
ªDSRVWROD�5LPD©��3UHNR�%UDWRYåWLQH� MH�SURPLFDR�QRYH� REOLNH�
XPMHWQRVWL� L� XOMXGEH�� 'XKRYQL� YR�D� L� YMHURX�LWHOM� FLMHQMHQ� X�
5LPX�X����� VW��� ]QDR� MH� SRYH]DWL� WUDçHQMH�%RJD� V� MDNLP� VPL�
VORP�]D�YHVHOMH��=QD�DMND�MH�QMHJRYD�GXåREULçQL�NRJ�GMHORYDQMD�
WUDçHQMH� OMXGL�X�QMLKRYRM�RVREQRM� VUHGLQL� L� REYH]D�SULEOLçLWL� LK�
%RJX�� 6YRMLP� YLåHVWUXNLP� GMHORYDQMHP� QD� RGOX�XMXþL� QD�LQ�
VXGMHORYDR�MH�X�NDWROL�NRP�SUHXVWURMVWYX��

�

)UDQFLVND� 5LPVND� ��������������� 3ULSDGDOD� MH� ULPVNRM�
SOHPLþNRM� RELWHOML� %XVVD� GH·/HRQL�� ELOD� XGDWD� ]D� /RUHQ]D�
GH·3RQ]LDQL�� 1DNRQ� JXELWND� GMHFH� L� PXçD�� XWYU�HQD� X� YMHUL��
SRVYHWLOD� VH� GYRUHQMX� VLURPDåQLK� L� EROHVQLK� OLMH�HþL� X� VYRMRM�
YODVWLWRM�NXþL�]DUDçHQH��2EGDUHQD�YL�HQMLPD��XWHPHOMLOD�MH�2E�
ODWH� X�7RU� GH·6SHFFKL� ��������PH�X� NRMLPD� MH� çLYMHOD� VYH� GR�
VPUWL��
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)UDQMR� $VLåNL� ������������������� 6LQ� 3HWUD� %HUQDUGRQH� L�
3LNH��UR�HQ�X�$VL]X�L�QD�NUåWHQMX�SULPLR�LPH�,YDQ��LDNR�JD�MH�
RWDF�QDNRQ�WRJD�]YDR�)UDQMR��æLYDKDQ�PODGLþ��QDGDUHQ� L�YUOR�
RVMHWOMLY��RGUH�HQR�MH�YULMHPH�VOLMHGLR�YLWHåNL�X]RU�NRML�QDSXVWL�
SRUDGL�GRWLFDMD�V�NULçHP�X�VY��'DPMDQX�L�V�JXEDYFLPD�X�RNROL�
FL��2�LQVNRJ�VH�QDVOMHGVWYD�RGUHNDR�������3ULGUXçLYåL�VH�VNX�
SLQL� GUXJRYD� L� X]� SRWSRUX� DVLåNRJ�ELVNXSD�� V� QMLPD� VH� SUHG�
VWDYLR�SDSL�,QRFHQWX�,,,��GD�EL�GRELR�GRSXåWHQMH�çLYMHWL�X�VLUR�
PDåWYX�L�GD�EL�NDR�ODLFL�SURSRYLMHGDOL�SRNRUX����������6NXSLQL�
VH� ������ SULGUXçLOD�.ODUD��2WLåDYåL� ������ X� (JLSDW� VXVUHR� MH�
VXOWDQD�0HOHN�HO�.DPLOD��1DNRQ�åWR�VH�YUDWLR�X�,WDOLMX�������
QDSXVWLR� MH� XSUDYOMDQMH� 5HGRP�� 1D� EUGX� $YHUQD� SULPLR� MH�
,VXVRYH�UDQH����������8PUR�MH�GYLMH�JRGLQH�SRVOLMH�X�3RU]LXQ�
FROL�NRG�$VL]D����������8�)UDQMLQRM�GXKRYQRVWL�VUçQD�MH�PLVDR�
,VXVRYR��RYMHåWYR��YL�HQR�SRJODYLWR�X�GYLMH�WDMQH��XWMHORYOMHQMD�
L�PXNH��1MHJRYD�PROLWYD�LPD�SRVHEQX�]QD�DMNX�NRMD�VH�VDVWRML�
X�VYHXNXSQRVWL�L�X�RWNULþX�EUDWVWYD�VHVWULQVWYD�VYLK�VWYRUHQMD��
2GDYGH�SURL]OD]L�VWDY�SURQLNQXW�çLYRWQRP�UDGRåþX�X�GRWLFDMX�
VD�VWYRUHQMLPD�VPDWUDQLPD�]QDNRP�%RçMH�OMXEDYL��

�

)UDQMR�%RUJLMD� ���������������5R�HQ�X�*DQGLML�X�SOHPL�
þNRM�RELWHOML�%RUJLD��QDNRQ�PDM�LQH�VPUWL�SRVODQ�MH�X�6DUDJR]X�
N�XMDNX�QDGELVNXSX�NRML�VH�EULQXR�]D�QMHJRY�RGJRM��3UHåDYåL�X�
VOXçEX�.DUOD�9��RçHQLR�VH�(OHRQRURP�GH�&DVWUR��5DQD�VPUW�çH�
QH�V�NRMRP�MH�LPDR�RVPHUR�GMHFH�ELOD�MH�RGOX�XMXþD�]D�QMHJRY�
çLYRW�X�YMHUVNRP�VPLVOX��8]D�VYH�WR�ELR� MH� LPHQRYDQ�SRWNUD�
OMHP�.DWDORQLMH��3ULPOMHQ�MH�X�'UXçEX�,VXVRYX��������LDNR�SR�
WDMQR��RVWDMXþL�YRMYRGRP�*DQGLMH�VYH�GR�������8�RYRP�XJOHG�
QRP�VWDQMX�GRELR�MH�SDSLQVNR�RGREUHQMH�]D�9MHçEH�VY��,JQDFL�
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MD��=DUH�HQ�MH�]D�VYHþHQLND����������D�������SRVWDR�MH�JHQHUDO�
QLP� SRYMHUHQLNRP� 'UXçEH� ]D� äSDQMROVNX� L� 3RUWXJDO� GRSUL�
QRVHþL�QMH]LQX�XVWURMX�X�RYLP�NUDMHYLPD� L�X�DPHUL�NLP�PLVL�
MDPD��,]DEUDQ�]D�LVXVRYD�NRJ�JHQHUDOD���������SURPLFDR�MH�UD�
]YRM�'UXçEH� L�XWHPHOMHQMH�NXþD� ]D�QRYLFLMDW�X� UD]OL�LWLP�SUR�
YLQFLMDPD��8PUR�MH�X�5LPX��������

�

)UDQMR�.VDYHUVNL����������������$SRVWRO�,QGLMH�L�-DSDQD��
5R�HQ�X�;DYLHUX� �3DPSORQD��X�SOHPLþNRM�RELWHOML��3RVODQ�QD�
X�HQMH� X� 3DUL]� ��������� XSR]QDR� MH� ,JQDFLMD� /R\ROX� GLMHOHþL� V�
QMLP� QDPLVDR� L� REOLN� çLYRWD� ]DMHGQR� V� GUXJRP� åHVWRULFRP�
GUXJRYD��3R�QDORJX�SRUWXJDOVNRJ�NUDOMD�SRVODQ�MH�X�,QGLMX�NDR�
3DSLQ�L]DVODQLN����������,]�*RLH� MH�RGOD]LR�X�UD]OL�LWH� LQGLMVNH�
NUDMHYH�UD]YLMDMXþL�YHOLNR�GMHOR�SULYR�HQMD�NUåþDQVWYX��*RGLQH�
������ V� GYRMLFRP� VXEUDþH� L� WUL� PMHVQD� NUåþDQLQD� RWYRULR� MH�
PLVLMX�X�-DSDQX��7X�MH�SUHSR]QDR�SRWUHEX�MDNRJ�SULUR�HQMD�V�
PMHVQRP� XOMXGERP� L� çXUQRVWL� VWXSDQMD� X� GRWLFDM� V� X�HQLP�
PMHVQLP� RVREDPD�� 1DNRQ� åWR� VH� YUDWLR� X� *RLX� ��������� VY��
,JQDFLMH�JD�MH�LPHQRYDR�SURYLQFLMDORP�QRYH�LQGLMVNH�SURYLQFL�
MH��8PUR�MH�X�X]DOXGQRP�SRNXåDMX�GD�RGH�X�.LQX��%LR�MH�QD�
GDUHQ� RUJDQL]DFLMVNLP� VSRVREQRVWLPD�� YHGULP� SRJOHGRP� QD�
çLYRW� L� XVWUDMQRåþX�� QR� SRJODYLWR� VH� LVWDNDR� VYRMLP� QDSRURP�
SULEOLçDYDQMD�UD]OL�LWLP�XOMXGEDPD�V�NRMLPD�MH�GROD]LR�X�GRWL�
FDM���

�

)UDQMR� 3DROVNL� ������� LOL� �����"��������� 5R�HQ� X� 3DROL�
�.DODEULMD���1MHJRY�RGJRM�URGLWHOML�VX�SRYMHULOL�IUDQMHYFLPD��6D�
VDPR����JRGLQD�QDSXVWL� VDPRVWDQ� L]DELUXþL�çLYMHWL�NDR�SXVWL�
QMDN�X� WHåNRP� LVSRVQLåWYX��3ULOMHY�GUXJRYD� çHOMQLK�GD� V� QMLP�
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SRGLMHOH� çLYRW� QDYHR� JD� MH� GD� X� &RVHQ]L� VDJUDGL� VDPRVWDQ� L�
FUNYX����������5HG�MH�GRELR�LPH�,VSRVQLFL�VY��)UDQMH�$VLåNRJD��
D�]YDQL�VX�WDNR�HU�L�1DMPDQML��3UDYLOR�LP�MH�RGREULR�6LNVWR�,9��
���������2EGDUHQ�GDURP��XGHVD�L�SURURåWYD��X�SRVOXåQRVWL�SD�
SL�� SRVODQ� MH� XPLUXþHP� IUDQFXVNRP� NUDOMX� /XMX� ;,��� NRMHJD�
QLMH�R]GUDYLR�� DOL�JD� MH�SULSUDYLR�QD� VPUW��2G� WDGD� MH� çLYLR�X�
)UDQFXVNRM�JGMH� MH�XPUR���� WUDYQMD�������5HG�NRML� MH�)UDQMR�
XWHPHOMLR��XQDWR��VWURJRVWL��EU]R�VH�SURåLULR�,WDOLMRP��)UDQFX�
VNRP��äSDQMROVNRP�L�1MHPD�NRP��

�

)UDQMR�6DOHåNL����������������5R�HQ�X�GYRUFX�6DOHV��EOL]X�
7KRUHQVD��6DYRLD���8�3DUL]X�MH�X�LR�SUDYR�L�ERJRVORYOMH��8åDYåL�
X�YMHUVNX�GXKRYQX�PXNX��RELOMHçHQX�VWUDKRP�RG�RVXGH��SUHG�
*RVSLQLP�NLSRP�YUDWLR�MH�SRYMHUHQMH�X�%RçMX�OMXEDY��1DVWDYLR�
MH�VYRMH�X�HQMH�SUDYD�X�3DGRYL�������������0LPR�R�HYD�KWLMH�
QMD�]DUH�HQ�MH�]D�VYHþHQLND�L�GDR�VH�QD�YMHURYMHVQL�NR�GMHORYD�
QMH�X�SUHWHçQR�NDOYLQLVWL�NRP�NUDMX��X�RNROLFL�æHQHYVNRJ�MH]H�
UD��,]DEUDQ�MH�]D�SRPRþQLND�çHQHYVNRJ�ELVNXSD��������QDVOLMH�
GLYåL�JD�WUL�JRGLQH�NDVQLMH��7UXGLR�VH�L]YUåLWL�RGOXNH�7ULGHQWLQ�
VNRJ�VDERUD�X�VYRMRM�ELVNXSLML�NRMX� MH�QHXPRUQR�RELOD]LR��1D�
MHGQRP� RG� VYRMLK� SXWRYDQMD� XSR]QDR� MH� ,YDQX� )UDQFLVNX� GL�
&KDQWDO�NRMRM�MH�SRVWDR�SULMDWHOMHP�L�GXKRYQLP�YR�RP��6�QMRP�
MH�XWHPHOMLR�5HG�VHVWDUD�RG�0DULMLQD�SRKR�HQMD��3R]LYDQ��HVWR�
L]YDQ�ELVNXSLMH�]ERJ�SURSRYLMHGDQMD��SRJODYLWR�SURWLY�NDOYLQL�
VWL�NH�QDXNH��XPUR� MH�RG�VU�DQRJ�XGDUD�QD� MHGQRP�RG�VYRMLK�
SXWRYDQMD��3R]QDW�SR�VWUSOMLYRVWL��EODJRVWL�L�SRGQRåOMLYRVWL��YU�
OLQDPD�NRMH�QLVX�VSDGDOH�X�QMHJRYX�SULURGQX�QDUDY��RVWDYLR�MH�
YDçQH�VSLVH� �)LORWHD��7KHRWLPXV������NRML� VX�PX�SULVNUELOL�QDVORY�
FUNYHQRJ�QDX�LWHOMD�����������
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*DMHWDQ�L]�7KLHQH� ���������������5R�HQ�X�9LFHQ]L��8�LR�
MH�SUDYR��SURQDåDYåL�QDNRQ�WRJD�SRVDR�QD�SDSLQVNRP�GYRUX�]D�
YULMHPH� -XOLMD� ,,�� 3RVWDR� MH� VYHþHQLNRP�������3RG� XWMHFDMHP�
REQRYLWHOMVNLK� NUXJRYD� X� VMHYHUQRM� ,WDOLML�� ]DMHGQR� V� WURMLFRP�
GUXJRYD��PH�X�NRMLPD�MH�ELR� L�EXGXþL�SDSD�3DYDR�,9��������
XWHPHOMLR�MH�5HG�UHGRYQL�NLK�VYHþHQLND��WHDWLQFL��GD�EL�SURPL�
FDR�FUNYHQX�REQRYX��'MHORYDR�MH�X�5LPX��9HQHFLML�L�1DSXOMX��
6YHWLP�MH�SURJODåHQ�������

�

*UJXU�1D]LMDQVNL�������������RNR��������5R�HQ�X�1D]LDQ�
]X� �.DSDGRFLMD���*UJXU� MH�SRVODQ�QD�X�HQMH�X�&H]DUHMX�3DOH�
VWLQVNX��$OHNVDQGULMX�L�$WHQX��2QGMH�MH�VNORSLR�SULMDWHOMVWYR�V�
%D]LOLMHP�� 9UDWLYåL� VH� X� GRPRYLQX� ELR� MH� NUåWHQ� L� �� SR� çHOML�
PMHVQH�]DMHGQLFH��D�QD�VYRMX�åWHWX���]D�VYHþHQLND�JD�MH�]DUHGLR�
RWDF�� QD]LMDQVNL� ELVNXS�� 3RUDGL� ]DSRYLMH�HQRJ� L� SRGQHVHQRJ�
UH�HQMD�� *UJXU� SREMHçH�� DOL� VH� QDNRQ� WRJD� YUDWLR� X�1D]LDQ]�
SUDYGDMXþL� VYRMH�XGDOMDYDQMH�YHOLNLP�SRåWRYDQMHP�SUHPD�VYH�
þHQL�NRM�VOXçEL��.DGD�MH�%D]LOLMH��YHþ�ELVNXS�&H]DUHMH��VSR]QDR�
GD� MH�XPDQMHQ�QMHJRY�SROLWL�NR�YMHUVNL� XWMHFDM� SRUDGL�SRGMHOH�
NRMX�MH�çHOLR�DULMVNL�FDU�9DOHQW�L�NRMD�MH�QD�GYRMH�GLMHOLOD�.DSD�
GRFLMX��L]JOHGDOR�MH�SRVYH�SULURGQLP�XWHþL�VH�SULMDWHOMX�*UJXUX�
GD� SRVWDQH� ELVNXSRP�� 6MHGLåWH� NRMH� PX� MH� GRGLMHOMHQR� ELMDåH�
PDOHQR�VHRFH�NRMH�QLNDGD�QLMH�SRVMHWLR��6DVLPD��3RG�SULMDWHOMH�
YLP�SULWLVNRP�*UJXU�MH�SULKYDWLR�L�GRSXVWLR�GD�JD�SRVYHWH�]D�
ELVNXSD� ��������QR�QDNRQ� MHGQRJD�YUHPHQD�]ORSDPþHQMH�SUH�
PD� %D]LOLMX� ]D� NRMHJD� MH� VPDWUDR� GD� JD� MH� LVNRULVWLR� SRUDGL�
SROLWL�NLK�SURELWDND��SUDVQXOR�MH�X�VLORYLWD�çHVWRND�QDSDGDQMD��
1DNRQ� åWR� VH� YUDWLR� X�1D]LDQ]�� SRVWDR� MH� R�HYLP�SRPRþQLP�
ELVNXSRP��1DNRQ�QMHJRYH�VPUWL��������SULKYDWLR�MH�SR]LYH�NR�
ML� VX� PX� VWL]DOL� V� UD]QLK� VWUDQD� GD� YRGL� PDOHQX� QHDULMDQVNX�
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NDWROL�NX�]DMHGQLFX��QLFHMVNX��NRMD�MH�RVWDOD�X�&DULJUDGX��.D�
GD� MH� QD� SULMHVWROMH� VWXSLR� QLFHMVNL� SULVWDOLFD� 7HRGR]LMH� ,��
��������*UJXU� MH�SRVWDR�FDULJUDGVNL�ELVNXS��������'DYåL�RVWD�
YNX�YUDWLR�VH�X�1D]LDQ]�JGMH�MH�XPUR�RNR������

�

,JQDFLMH� $QWLRKLMVNL� �,��,,�� VW���� $QWLRKLMVNL� ELVNXS� X� SU�
YLP�JRGLQDPD�,,��VW���,JQDFLMH�MH�SDR�çUWYRP�SURJRQVWYD�SUR�
X]UR�HQRJ�PRçGD� VWUDåQLP� ]HPOMRWUHVRP�NRML� MH� UD]RULR�JUDG�
����SURVLQFD������3UHED�HQ�X�5LP�GD�EL�WDPR�ELR�XELMHQ��WLMH�
NRP�SXWRYDQMD�GRåDR� MH�X�GRWLFDM� V� UD]OL�LWLP�NUåþDQVNLP�]D�
MHGQLFDPD�RG�NRMLK� MH�QHNLPD�QDNRQ�WRJD�VODR�SLVPD��,]�QMLK�
VH�PRçH�LV�LWDWL�SULOL�QR�LVWRYUVQD�VOLND�&UNDYD�WRJD�YUHPHQD��
.UåþDQVNH� VX� VH� ]DMHGQLFH� QDOD]LOH� X� L]UDYQRM� VXSURWQRVWL� VD�
æLGRYLPD�NUåþDQLPD�NRML� VX�QDYLMHåWDOL�SRYUDWDN�N�RSVOXçLYD�
QMX�=DNRQD��.ULVWRY� OLN� L�GMHOR�RSDVQR�VX�GRYHGHQL�X�SLWDQMH�
REOLNRP�GRNHWL]PD�NRML�QLMH�H�XWMHORYOMHQMH��8QXWDU�&UNYL�GR�
OD]L�GR�UDVNROD�L�SRGMHOD�NRMH��SRVOMHGL�QR��GRYRGH�GR�QDJODåD�
YDQMD�OLND�ELVNXSD�NDR�MDPFD�L�YLGOMLYRJ�]QDND�MHGLQVWYD��ROD�
NåDYDMXþL� WDNR� SULMHOD]� QD� VKYDþDQMH� &UNYH� X� PRQDUKLMVNRP�
REOLNX��PRQDUKLMVNR�ELVNXSVWYR��åWR�VH�MRå�QLMH�SRVYXGD�SRWYU�
GLOR��=D�,JQDFLMD�ELVNXS��NDR�L�VYHþHQLFL�L��DNRQL��SUHWSRVWDYND�
VX�GD�EXGH�&UNYH��ª%H]�QMLKRYD�SRVWRMDQMD�QH�PRçH�VH�JRYRULWL�
R�&UNYL©��7UDOO���������,JQDFLMH�MH�ELR�SUYL�NRML�MH�NUåþDQH�R]QD�
�LR�ª.DWROL�NRP�FUNYRP©��8�QMHJRYLK�VHGDP�SLVDPD�QH�QHGR�
VWDMH�L]UL�DMD�YLVRNH�PLVWLNH��8]RU�NRML�çLYL�L�SUHGODçH�SULPDWH�
OMLPD�VYRMLK�VSLVD�MHVW�QDVOMHGRYDQMH�.ULVWD�VYH�GR�PX�HQLåWYD��
RSRQDåDQMH� XVPMHUHQR� QD� VMHGLQMHQMH�� ,JQDFLMHYR� PX�HQLåWYR�
NRMH� VH�GRJRGLOR�X�5LPX��RNR�������RNUXQLOR� MH� WH� WHçQMH�YH�
OLNRJ�DQWLRKLMVNRJ�ELVNXSD���
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,JQDFLMH� /RMROVNL� ��������������� 5R�HQ� X� GYRUFX� /R\ROD�
NRG�$]SpLWLD��VMHYHUQD�äSDQMROVND���1D�NUåWHQMX�MH�SULPLR�LPH�
,QLJR��]DWLP�PX�MH�SURPLMHQMHQR�X�,JQDFLMH�QD��DVW�ELVNXSD�L�
PX�HQLND�,JQDFLMD�$QWLRKLMVNRJ��1DNRQ�YUHPHQD�SURYHGHQRJ�
X�$UHYDOX� L� 9DOODGROLGX�� SRVWDR� MH� �DVQLNRP� QDYDUVNRJ� SRW�
NUDOMD��5DQMHQ�SULOLNRP�RSVMHGDQMD�3DPSORQH� ���������]UHR� MH�
�LWDMXþL� .ULVWRY� çLYRW� /MXGHYLWD� 6DNVRQVNRJ� L� GUXJD� RGJRMQD�
GMHOD��/HJHQGD�R�VYHFLPD�-DNRYD�L]�9DUD]]HD��V�QDPMHURP�GD�VH�
SRVYHWL� .ULVWRYRP� QDVOMHGRYDQMX�� 1DNRQ� WHåNRJ� UD]GREOMD�
WUDçHQMD�REOLND�çLYRWD�NRML�EL�L]DEUDR��]D�YULMHPH�NRMHJD�MH�NDR�
KRGR�DVQLN� LåDR� X� äSDQMROVNX�� ,WDOLMX�� 6YHWX� ]HPOMX�� VSR]QD�
SRWUHEX�X�HQMD��=DSR�H�X�LWL�ODWLQVNL�X�%DUFHORQL��X�$OFDOL�L�X�
6DODPDQNL��2WLåDYåL�X�3DUL]���������������SRVWLJDR�MH�VWXSDQM�
ªX�LWHOMD� YMHåWLQD©�� 7X� MH� QD� 0RQWPDUWUX� XWHPHOMLR� 'UXçEX�
,VXVRYX� �������� ]ERJ� YHþH� VODYH� %RçMH� L� QD� VOXçEX� &UNYL� X�
SRWSXQRM�SRVOXåQRVWL��8�9HQHFLML�MH��]DMHGQR�V�SHWRULFRP�VYR�
MLK� GUXJRYD�� ]DUH�HQ� ]D� VYHþHQLND��0DOHQD� MH� VNXSLQD� ������
RWLåOD� X�5LP� JGMH� MH� ������ GRELOD� SDSLQVNR� RGREUHQMH��'UX�
JRYL�VX�,JQDFLMD�L]DEUDOL�]D�SUYRJ�JHQHUDOD����������8PUR�MH�X�
5LPX� ������ 1MHJRYR� MH� GXKRYQR� LVNXVWYR� VDEUDQR� X� 'X�
KRYQLP� YMHçEDPD� NRMH� MH� VDVWDYLR� X�0DQUHVL� �������� L� NRMH� VX�
SRVWDOH� NODVL�QLP� YR�RP� QD� GXKRYQRP� SXWX�� 3URPLFDR� MH�
SRX�DYDQMH� L� YMHURYMHVQL�NL� UDG��QH� ]DGUçDYDMXþL� VH�QD�QHNRP�
SRVHEQRP� REOLNX� VOXçEH�� YHþ� RVWDMXþL� RWYRUHQLP� VYDNRPH�
REOLNX� SRWUHEH� XQXWDU� QDURGD� %RçMHJD�� 6YHWLP� MH� SURJODåHQ�
�������

�

,ODULMH�L]�*D]H���������RNR��������3R]QDW�QDP�MH�VDPR�SR�
æLYRWX�NRML�MH�R�QMHPX�QDSLVDR�-HURQLP��SULMH��������8�LR�MH�X�
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$OHNVDQGULML� L� MHGQR� YULMHPH� VH� SULGUXçLR� $QWL� NRMHJD� MH� QD�
SXVWLR�GD�EL�çLYLR�SXVWLQMD�NLP�çLYRWRP��,]JOHGD�GD�MH�ELR�SUYL�
NRML�MH��RNR�������XWHPHOMLR�X�3DOHVWLQL��X�0DLXPD�NRG�*D]H��
UHGRYQL�NX�QDVHRELQX��2NR������GDR�VH�QD�SXWRYDQMD�X�(JL�
SDW��6LFLOLMX��'DOPDFLMX�L�&LSDU�JGMH�MH�XPUR��

�

,YDQ� GL� 0DWKD� ��������������� 3RGULMHWORP� L]� 3URYDQVH��
X�LR� MH� X� 3DUL]X� JGMH� MH� �DN� GRELR� ERJRVORYQX� NDWHGUX� LDNR�
QLMH�ELR�VYHþHQLN��=DUH�HQ�]D�VYHþHQLND����������]D�YULMHPH�SU�
YH�PLVH�LPDR�MH�YL�HQMH�.ULVWD�L]PH�X�GYD�URED�X�NODGDPD��MH�
GQRJD� ELMHOD� L� MHGQRJD� FUQD�� 8� YL�HQMX� MH� SUHSR]QDR� VYRMH�
SRVODQMH�GD�QDVWDYL�GMHOR�L]EDYOMDQMD�URERYD�X�WLMHOX�L�X�GXåL��8�
WX� MH� VYUKX� ������� ]DMHGQR� VD� 6UHþNRP� 9DORLVRP�� XWHPHOMLR�
5HG� 3UHVYHWRJ� 7URMVWYD�� 3UDYLOR� NRMH� MH� RGREULR� ,QRFHQW� ,,,��
��������WUDçLOR�MH�GD�WUHþLQD�SULKRGD�EXGH�XVWXSOMHQD�]D�RWNXS�
URERYD��,YDQ�MH�XPUR�X�5LPX�X�FUNYL�VY��,YDQD�X�)RUPLVX�QD�
&HOLX�������

�

,YDQ�L�3DYDR��,9��VW����1MLKRYD�VH�LPHQD�SRMDYOMXMX�X�5LP�
VNRP�NDQRQX��%UDþD��ELMDKX�YLVRNL��DVQLFL�QD�.RQVWDQWLQRYX�
GYRUX��1DNRQ�åWR�VX�RGELOL�VOLMHGLWL�SURWXNUåþDQVNR�XVPMHUHQMH�
FDUD�-XOLMDQD��RGUXEOMHQH�VX�LP�JODYH�X�YODVWLWRM�NXþL�QD�EUGX�
&HOLR�JGMH�VX�SRWDMQR�L�SRNRSDQL��

,YDQ�=ODWRXVWL���������RNR��������5R�HQ�X�$QWLRKLML��YUOR�
UDQR�L]JXELR�MH�RFD��2GJDMDOD�JD�MH�PDMND�$QWXVD��.UåWHQ�NDR�
RGUDVWDR�� SULYOD�LR� JD� MH� RG� VDPRJ� SR�HWND� SXVWLQMD�NL� çLYRW�
NRML�MH�PRUDR�QDSXVWLWL�SRUDGL�VODERJ�]GUDYOMD��1DNRQ�åWR�JD�MH�
ELVNXS�0HOHFLMH� ]DUHGLR� ]D��DNRQD� ������� L�QMHJRY�QDVOMHGQLN�



/XLJL�3DGRYHVH��5D]JRYRUL�VYHWDFD�QD�7UJX�VY��3HWUD�

 

162 

)ODYLMDQ� ]D� VYHþHQLND� �������� GYDQDHVW� MH� JRGLQD� YUåLR� VOXçEX�
SURSRYMHGQLND�X�DQWLRKLMVNRM�&UNYL� LVWDNQXYåL� VH�YHOLNRP�JR�
YRUQL�NRP�VSRVREQRåþX�L�VPLVORP�]D�GXåREULçQLåWYR��&DU�JD�MH�
L]DEUDR�]D�FDULJUDGVNRJ�ELVNXSD��PLPR�VYRJD�KWLMHQMD�RWLåDR�MH�
X� JODYQL� JUDG� JGMH� JD� MH� SRVYHWLR� DOHNVDQGULMVNL� SDWULMDUK�
7HRILO���������1LMH�GXJR�RVWDR�QD��HOX�RYH�&UNYH��EXGXþL�GD�MH�
NXåDMXþL�REQRYLWL�NUåþDQVNR�GUXåWYR��GYRU�L�VYHþHQVWYR��SRVWDR�
QHSULMDWHOMHP�FDULFH�(XGRNVLMH��GYRUVNLK�XJOHGQLND��UHGRYQLND�
L�QHNLK�ELVNXSD�NRML�VX�JD�RSWXçLOL�QD�W]Y��6LQRGL�NRG�KUDVWRYD�
��������6YUJQXW�L�SRQRYQR�XVWROL�HQ�QD�ELVNXSVNX�VWROLFX������
JRGLQH�QH� RGUHNDYåL� VH� VYRJD�QD�LQD� ªMDVQRJ�JRYRUHQMD©�� ]D�
XYLMHN� MH� RWMHUDQ�X�SURJRQVWYR�� ,VFUSOMHQ�ELMHGRP� L�QDSRULPD�
NRMLPD�MH�ELR�SRGYUJQXW��XPUR�MH�WUL�JRGLQH�NDVQLMH�X�.RPDQL�
X�3RQWX��ª%RJX�EXGL�KYDOD�QD�VYHPX��$PHQ�©�2YLP� MH� ULMH�
�LPD� ,YDQ� ]DYUåLR� VYRMH� PXNRWUSQR� DOL� ]DQRVQR� ]HPDOMVNR�
LVNXVWYR���

�

-DQMD��'MHYLFD�L�PX�HQLFD��9Hþ�MH�X�,9��VW���DåþHQD�X�5LPX��
1DMVWDULML� VSRPHQ�QMH]LQRJ�VODYOMD�QDOD]L� VH�X�'HSRVLWLR�PDUW\�
UXP�/MHWRSLVFD�L]������3UHGDMD�R�QMH]LQRP�PX�HQLåWYX�YUOR�VH�
SURåLULOD�� WH� VX� MH�SUHX]HOL�SDSD�'DPD]� ����������$PEUR]LMH� L�
3UXGHQFLMH�NRML�VX�MH�SUHGVWDYLOL�NDR�X]RU�PODGH�GMHYLFH�L�PX�
�HQLFH��1MH]LQR�MH�LPH�XåOR�X�ULPVNL�.DQRQ���

-HURQLP� �����������������5R�HQ�X�6WULGRQX��X�'DOPDFLML��
3RVODQ�X�5LP�RGJDMDR�VH�QD�NODVLFLPD��SRJODYLWR�QD�&LFHURQX��
8�NDVQLMLP�JRGLQDPD�RSODNLYDR�MH�VYRM�PODGHQD�NL�çLYRW�VPD�
WUDMXþL�JD�JUMHåQLP�L�SXWHQLP��8�����JRGLQL�-HURQLP�MH�SULPLR�
NUåWHQMH��2WLåDYåL�X�*DOLMX��7ULHU��RGOX�L�SURPLMHQLWL�çLYRW��%L�
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OR�MH�WR�X�$NYLOHML�JGMH�MH�SURQDåDR�RQR�åWR�MH�WUDçLR��VYHþHQL�NL�
VDPRVWDQ��]DMHGQR�V�5XILQRP�L�.URPDFLMHP��6NXSLQD�VH�L]QH�
QDGD�UDVSDOD�L�-HURQLP�WDGD�RGOX�L�RWLþL�QD�,VWRN��X�+DONLGVNX�
SXVWLQMX��1DNRQ�åWR�MH�QDSXVWLR�RYR�PMHVWR�RWLåDR�MH�X�QHGDOH�
NX� $QWLRKLMX� JGMH� JD� MH� ELVNXS� 3DROLQ� ]DUHGLR� ]D� VYHþHQLND��
%RUDYLR� MH� X� 5LPX� ���������� JGMH� MH� SRVWDR� WDMQLNRP� SDSH�
'DPD]D��3DSLQD�VPUW�L�VYH��HåþL�QDSDGL�NRMH�MH�-HURQLP�WUSLR�
]ERJ�WRJD�åWR�MH�RNR�VHEH�RNXSLR�VNXSLQX�SRERçQLK�NUåþDQNL��
QDYHOL� VX�JD�GD�QDSXVWL�5LP� L� YUDWL� VH�X�%HWOHKHP�JGMH� VH�X�
SRWSXQRVWL�VPLULR� L�XPUR������ LOL������9UOR�X�HQ��-HURQLP�MH�
JDMLR�çDU�]D� MH]LNRVORYOMHP�L�6Y��3LVPRP��1MHPX�VH�WUHED�]D�
KYDOLWL�SULMHYRG�6Y��SLVPD�V�JU�NRJ�QD�RWPMHQL�ODWLQVNL��9XOJD�
WD���,VWDNDR�VH�L�NDR�GXKRYQL�YR�D���

�

-RVLS��0DULMLQ�]DUX�QLN��2�QMHPX�VH�JRYRUL�X�1RYRP�]D�
YMHWX��2VWDR� MH� X� VMHQL� L� QD� WDNDY� MH� QD�LQ� SULGRQRVLR�%RçMRM�
QDPLVOL��0DWHM� L�/XND�VSRPLQMX�QMHJRYR� LPH�X�,VXVRYX�URGR�
VORYOMX��0W����������/N���������0DWHM�,VXVD�SUHGVWDYOMD�NDR�ªWH�
VDURYD� VLQD©�� QD]QD�LYåL� QDP� �LPH� VH� EDYLR� �0W� ���� ����� =D�
0DWHMD�MH�MRå�ªSUDYHGQLN©����������8�JRYRULPD�R�UR�HQMX��NDR�
åWR�MH�SRVMHW�PXGUDFD�X�%HWOHKHPX��QH�PRçHPR�JD�QDþL��3RMD�
YOMXMH�VH��QDSURWLY��X�ELMHJX�X�(JLSDW��������VO��� L�QDNRQ�WRJD�
SUL�SRYUDWNX�X�1D]DUHW��8�/XNLQRP�HYDQ�HOMX�SUDWL�0DULMX�X�
%HWOHKHP� SUL� SRSLVX� SX�DQVWYD� ���� ������ 3RMDYOMXMH� VH�� QD�
NUDWNR��SUL�SULND]DQMX�X�+UDPX� L�SUL�SRVMHWX�GYDQDHVWRJRGL�
åQMHJ�,VXVD�+UDPX�������������8�GYDPD�HYDQ�HOMLPD�QMHJRYD�
XORJD�WUDMH�VDPR�QD�SR�HWNX��QDNRQ�WRJD�Lå�H]DYD�GD�EL�PMHVWR�
SUHSXVWLR� ,VXVX�� *ODYQH� FUWH� QMHJRYH� OL�QRVWL� VX� SRVOXåQRVW�
�0W������������SUDYHGQRVW��0W��������L�PLURWYRUQRVW��/N������
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VO����3LR�,;��SURJODVLR�JD�MH�]DåWLWQLNRP�VYHRSþH�&UNYH��D�,YDQ�
;;,,,��QMHJRYR�MH�LPH�VWDYLR�X�5LPVNL�NDQRQ��

�

.DUOR�%RURPHMVNL� ���������������5R�HQ�X�$URQL��QD�/D�
JR�0DJJLRUH��X�SOHPLþNRM�RELWHOML�X� VURGVWYX� V�QDMMD�LP� WDOL�
MDQVNLP�OR]DPD��8�GYDQDHVWRM�JRGLQL�SULPLR�MH�WRQ]XUX�L�VYH�
þHQL�NX�KDOMLQX�SRVWDYåL�SUHSRUX�HQLP�RSDWRP�RSDWLMH�X�$UR�
QL��8�LR�MH�SUDYR�X�3DYLML����������.DGD�PX�MH�VWULF�*LDQ�$Q�
JHOR�0HGLFL�SRVWDR�SDSRP�LPHQRP�3LR�,9��SR]YDR�JD�MH�N�VH�
EL�NDR�WDMQLND�L�������SRVWDR�MH�NDUGLQDORP��DNRQRP�L�XSUDYL�
WHOMHP� 0LODQD�� 3RVWDYåL� VYHþHQLNRP� L� PLODQVNLP� ELVNXSRP�
��������XVWROL�HQ�MH�������5D]YLR�MH�YHOLNR�GXåREULçQL�NR�GMH�
ORYDQMH�L]YUåDYDMXþL�XUHGEH�7ULGHQWLQVNRJ�VDERUD�R�REQRYL�YMH�
UH�L�REL�DMD��3RPRþX�XVWURMD�VMHPHQLåWD�L�VDERUVNLK�RGOXND�XWH�
PHOMLR� MH� QRYX� YUVWX� SDVWLUVNRJ� GMHORYDQMD��1MHJRYR� REQRYL�
WHOMVNR� GMHORYDQMH� SURWH]DOR� VH� RG� ERJRVOXçMD� GR� EULJH� ]D� VL�
URPDåQH�� 3RVHEQX� MH� YDçQRVW� SRVYHWLR� GXåREULçQL�NLP� SRKR�
GLPD�ELVNXSLML�NRML�VX�JD�GRYHOL�X�GRWLFDM�VD�VWYDUQLP�PMHVQLP�
VWDQMHP��.DGD� MH�X�0LODQX� L]ELOD�NXJD���������� VDP�MH�SULWH�
NDR�X�SRPRþ�RNXçHQLPD��8PUR�MH�X�0LODQX�������6YHWLP�MH�
SURJODåHQ�������

�

.DWDULQD� 6LHQVND� ������� �� RNR� �������� 5R�HQD� X� 6LHQL��
8QDWR�� URGLWHOMVNRM� çHOML� GD� MH� XGDMX� XåOD� MH� X� GRPLQLNDQVNL�
7UHþL�UHG��/LMH�HþL�������X�3L]L�REROMHOH�RG�NXJH�L�VDPD�MH�ELOD�
]DUDçHQD�� 6DYMHWQLFD� NQHçHYD� L� SOHPLþD�� ]DX]LPDOD� VH� ������
NRG�SDSH�*UJXUD�;,��]D�QMHJRY�SRYUDWDN�L]�$YLJQRQD��8�UD�
VNROX�NRML�MH�XVOLMHGLR�L�NRML�MH�VXSURWVWDYLR�8UEDQD�9,��SURWX�
SDSL�.OHPHQWX�9,,�� VWDOD� MH�QD� VWUDQX�SUYRJD�SRGXSLUXþL� JD�
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SLVPLPD�L�RVREQLP�SRVMHWLPD�RQLPD�NRML�VX�ELOL�QD�YODVWL��1D�
NRQ� åWR� MH� SUHPMHåWHQD� X� 5LP� �������� SR� çHOML� 8UEDQD� 9,���
XPUOD�MH�RQGMH�GYLMH�JRGLQH�NDVQLMH��VUXåHQD�SRNRURP�L�QDSRUL�
PD��0LVWL�DUND�REGDUHQD�YL�HQMLPD� L�GDURP��XGHVD��2VWDYLOD�
MH�����SLVPR��1MH]LQR�GMHOR�/LEUR�GHOOD�'LYLQD�3URYYLGHQ]D��SR�
]QDWR�NDR�L�'LDORJR��JRYRUL�R�XSR]QDYDQMX�%RJD��PROLWYH��%Rç�
MH� 3URYLGQRVWL� L� SRVOXåQRVWL�� 1DSLVDQR� WDOLMDQVNLP� NODVL�QLP�
MH]LNRP�VPMHåWD� VH�PH�X�QDM]QD�DMQLMD�NQMLçHYQD�GMHOD�RQRJD�
YUHPHQD��X]�ERN�'DQWHD�L�3HWUDUFH���

�

.ODUD�$VLåND��������������������5R�HQD�X�$VL]X�RG�URGL�
WHOMD�)DYDURQH�GL�2IIUHGXFFLR�L�2UWRODQD��SRVOLMH�VXVUHWD�V�)UD�
QMRP� SREMHJOD� MH� L]� R�LQVNH� NXþH� L�� XQDWR�� RELWHOMVNLP� SUL�
WLVFLPD��X�6DQWD�0DULD�GHOOD�3RU]LXQFROD�X]HOD� MH�SRNRUQL�NR�
IUDQMHYD�NR�RGLMHOR��9UOR� VX� MRM� VH�EU]R�SULGUXçLOH�GUXJDULFH� L�
.ODUD� MH� SRVWDOD� SRJODYDULFD� VNXSLQH�� RVWDMXþL� YMHUQD� QDPLVOL�
VOLMHGLWL� .ULVWD� X� QDMYHþHP� VLURPDåWYX� L� YMHUQRVWL� )UDQMLQRP�
X�HQMX�� 3DSD� *UJXU� ,;�� GDR� MRM� MH� SULYLOHJLXP� SDXSHUWDWLV�
��������LOL�SUDYR�GD�QH�SULPL�SULKRGH�LOL�GREUD�ELOR�NRMH�YUVWH��
'D� EL� ]DGUçDOD� L]YRUQL� GXK� 3UDYLOD� NRMH� MH� VDPD� VDVWDYLOD�
������� ERULOD� VH� �LWDY� çLYRW� VYH� GRN� QLMH� LVSRVORYDOD� NRQD�QR�
RGREUHQMH�RG�,QRFHQWD�,9���

�

.OHPHQW� 5LPVNL� �,�� VW���� .OHPHQWD� 5LPVNRJ� SRX]GDQD�
SUHGDMD� GUçL� SLVFHP� SLVPD� NRMH� MH� 5LPVND� FUNYD� XSXWLOD�
.RULQWVNRM�FUNYL�RNR�����,UHQHM�X�&RQWUR�OH�HUHVLH��,,,�������GUçL�
.OHPHQWD�WUHþLP�3HWURYLP�QDVOMHGQLNRP��D�SRYMHVQL�DU�(X]H�
ELMH�QD�WHPHOMX�QHNLK�SURUD�XQD��DN�XWYU�XMH�GD�MH�RQ�ELR�SD�
SRP����������.OHPHQW�SLåH�SLVPR�.RULQþDQLPD�]ERJ�VXSURW�
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QRVWL� NRMH� VX� QDVWDOH� XQXWDU� RYH� ]DMHGQLFH�� QDMYMHURMDWQLMH� L]�
PH�X� NDUL]PDWVNH� VNXSLQH� L� VYHþHQL�NR�ELVNXSVNH� VNXSLQH�
NRMD� MH�QHSUHVWDQR�SULVNUEOMLYDOD� VYH�YLåH�YODVWL��D� åWR� VYL�QLVX�
SUL]QDYDOL��.OHPHQW�XOD]L�X�RYX�UDVSUDYX�SR]LYDMXþL�VH�QD�]D�
PLVDR�ªUHGD©��]QDND�%RçMH�YROMH��2YR�SR]LYDQMH�QD�VYHPLUVNL�
UHG�L]QRVL�QD�VYMHWOR�JU�NL�RGJRM��RVRELWR�VWRL�NL��SLVFD�NRML�VH��
LSDN��NUHþH�X�ERJRVORYQRP�ªRNUXçMX©�NRMH�MH�MRå�çLGRYVNR��NU�
åþDQVNR��

�

.X]PD� L�'DPMDQ� �,,,��,9�� VW����2�QMLPD�QHGRVWDMX�SRX]�
GDQH�LQIRUPDFLMH��3UHPD�VWDURM�SUHGDML�NRMX�QDP�GRQRVL�7HR�
GRUHWR�� ELVNXS� L]�.\URVD� �RNR� ������� ELOL� VX�PX�HQL� X� WRPH�
JUDGX�� PRçGD� SRG� 'LRNOHFLMDQRP� �������� 2ERMLFD� OLMH�QLFL��
]YDQL� VX� ªDQDUJLUL©� �ªEH]� QRYFD©��� EXGXþL� GD� VX� EHVSODWQR�
OLMH�LOL�OMXGH��1MLKRYR�VH��DåþHQMH�YUOR�EU]R�SURåLULOR�SR��LWDYRP�
FDUVWYX��åWR�MH�GRND]RP�SRYLMHVQH�VUçL�QMLKRYH�OHJHQGH��*ODV�R�
.X]PL� L�'DPMDQX� SRWYU�HQ� MH� SULVXVWYRP� QMLKRYLK� LPHQD� X�
5LPVNRP�NDQRQX�L�SR�UD]OL�LWLP�FUNYDPD�NRMH�VX�LP�SRVYHþH�
QH��&LUUR��&DULJUDG��3DPILOLMD��5LP���8�6UHGQMHP�YLMHNX�QMLKR�
YR�VH��DåþHQMH�YUOR�SURåLULOR�]ERJ��HVWLK�]DUD]D��ÿDåþHQL�VX�NDR�
]DåWLWQLFL�OLMH�QLND��EULMD�D�L�OMHNDUQLND���

�

/HRQ� 9HOLNL� ��� �������1HSR]QDW� QDP� MH� WR�DQ� QDGQHYDN�
/HRQRYD� UR�HQMD� NRML� MH� SRGULMHWORP� L]� 7RVNDQH�� ,]DEUDQ� ]D�
ULPVNRJD�ELVNXSD������SRND]DR�VH�NDR�OL�QRVW�åLURNLK�SRJOHGD�
åWR� MH� ]D� SRVOMHGLFX� LPDOR� SRYHþDQMH� L]JOHGD� ]D� SDSLQVWYR��
3RYLMHVQH�MH�YDçQRVWL�ELR�QMHJRY�VXVUHW�V�$WLORP��KXQVNLP�NUD�
OMHP��NRJD� MH�QDYHR�QD�SRYOD�HQMH� �������� 6�QH�PDQMRP�KUD�
EURåþX�XVSURWLYLR�VH�*HQåHULNX��YDQGDOVNRP�NUDOMX��NRG�NRMH�
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JD� MH� SRVWLJDR� GD� 5LP� EXGH� SRåWH�HQ� NUYRSUROLþD� ��������
*OHGH� UDVSUDYH� NRMD� MH� QDVWDOD� QD� ,VWRNX� RNR� PRQRILWL]PD�
�ª(IHåND� NUD�D©� ������� QMHJRYR� GRJPDWVNR� 3LVPR� FDULJUDG�
VNRP� SDWULMDUKX� )ODYLMDQX� SRVOXçLOR� MH� ]D� WHPHOM� VDERUVNLP�
RFLPD�.DOFHGRQVNRJ�VDERUD��������GD�EL�SUHNLQXOL�GRJPDWVND�
SLWDQMD�NRMD�VX�MRå�ELOD�X�WLMHNX��8�,WDOLML�L�X�äSDQMROVNRM�/HRQ�
VH�XVSURWLYLR�NULYRYMHUMLPD�NRMD�VX�VH�MRå�åLULOD��8�VYRPH�åLUR�
NRP� GMHORYDQMX� /HRQ� VH� SRND]DR� VYMHVQLP� YHOLNRJ� GRVWRMDQ�
VWYD�L�YODVWL�NRMD�PX�SULSDGD�NDR�3HWURYX�]DPMHQLNX�L�QDVOMHG�
QLNX��2Q�þH�]ERJ�WRJD�UD]YLWL� WULORJLMX�.ULVW�3HWDU�SDSD��=D�
MHGQR�V�'DPD]RP��/HRQ�MH�SUYL�SDSD�RG�NRMHJD�SRVMHGXMHPR��
RVLP�SLVDPD��WDNR�HU� L�GUXJD�GMHOD��1MHJRYLK����JRYRUD��SR�
YH]DQLK�SRJODYLWR�V�ERJRVOXçQLP�REOMHWQLFDPD��LVWL�X�VH�MDVQR�
þRP�� L]UDçDMQRåþX� L� VWLORP�� WH� RWNULYDMX� ]DYLGQH� JRYRUQL�NH�
VSRVREQRVWL���

�

/XMR�%HUWU�Q� ���������������]DåWLWQLN�.ROXPELMH��5R�HQ�
X�9DOHQFLML��2WLåDR�MH�X�&RPSRVWHOOX�������GD�EL�RGOX�LR�NRMRM�
þH� UHGRYQL�NRM� RELWHOML� SULSDGDWL��2GOX�LR� VH� ]D� GRPLQLNDQFH�
���������2WLåDR�MH�X�]DSDGQX�,QGLMX�������JGMH�MH�UD]YLR�VYRMH�
GMHORYDQMH�NDR�SURSRYMHGQLN�PH�X�äSDQMROFLPD�NRML�VX�WX�ER�
UDYLOL�L�PH�X�,QGLMFLPD��9UDWLYåL�VH�X�äSDQMROVNX�������SRVYH�
WLR� VH� SURSRYLMHGDQMX� L� GXKRYQRP�YRGVWYX��'XKRYQR� NXåDQ��
MHGQRJD�GDQD�YLGMH�YHOLNR�VYMHWOR�L��X�ULMH�L��ªæLYLå�MRå�X�WPLQD�
PD��'RþL�þH�YULMHPH�X�NRMHPX�þH�WL�ELWL�GDQD�YHOLND�VODYD�©�

�

0DNULQD� �RNR� ����������������� 6WDULMD� VHVWUD� %D]LOLMD� L]�
&H]DUHMH�L�*UJXUD�1LåNRJ��1DNRQ�]DUX�QLNRYH�VPUWL�SRYXNOD�
VH� ]DMHGQR� V� PDMNRP� L� QHNLP� VWDULMLP� URSNLQMDPD� QD� GLR�
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RELWHOMVNRJ� LPDQMD�� X� EOL]LQL� ULMHNH� ,ULV� NRG� $QHVLD�� JGMH� MH��
YUOR�EOL]X��XEU]R�QDNRQ�WRJD��%D]LOLMH�SRGLJDR�VDPRVWDQ��7X�MH�
0DNULQD�YRGLOD� MHGQRVWDYDQ�çLYRW� VDVWDYOMHQ�RG�SRNRUH� L�PR�
OLWYH��*UJXU�1LåNL��SLVDF�GMHOD�9LWD�NRMH�JRYRUL�R�QMH]LQX�çLYR�
WX��X]GLçH�MH�NDR�PXGUX�çHQX�L�X�VYRPH�GMHOX�'LDORJR�,QWRUQR�
DOO
DQLPD�HG�DOOD�UHVVXUH]LRQH�SUHGVWDYOMD�MH�NDR�X�LWHOMLFX�NRMD�MH�
]QDOD�RGJRYRULWL�QD�VYD�QMHJRYD�SLWDQMD��

�

0DPD��PX�HQLN��,,,��VW����3UHPD�%D]LOLMX�L]�&H]DUHMH�L�*U�
JXUX�1D]LMDQVNRP��0DPD�MH�SRGULMHWORP�ELR�L]�*DQJUH��%LMDåH�
SDVWLU�� D� SRJXEOMHQ� MH� ]D� YULMHPH� $XUHOLMDQD� ������������ X�
&H]DUHML�.DSDGRFLMVNRM�X�����JRGLQL��1D�SRVHEDQ�MH�QD�LQ��Då�
þHQ�X�JU�NRM�&UNYL�NDR�]DåWLWQLN�VWRNH��.DWHGUDOD�X�/DQJUHVX�
GRELOD�MH�������MHGQX�UXNX��D�������JODYX�RYRJD�VYHFD��

�

0DULMD�(JLSDWVND��,9��VW����%OXGQLFD�L]�$OHNVDQGULMH�X�(JL�
SWX��2EUDWLOD�VH�WLMHNRP�SRVMHWD�-HUX]DOHPX��æLYMHOD�MH����JR�
GLQD� NDR� LVSRVQLFD� QD� LVWR�QRM� VWUDQL� -RUGDQD��0RQDK�=RVLP�
SURQDåDR�MH�QMH]LQR�WLMHOR�L�VDKUDQLR�JD��8�9,��VW��QMH]LQ�MH�JURE�
ELR� KRGR�DVQL�NLP� RGUHGLåWHP��0DULMD� VH� VPDWUD� SURWXOLNRP�
LVSRVQLFH�L�NDR�WDNYD�SRVWDOD�MH�MHGQLP�RG�QDMSR]QDWLMLK�OLNRYD�
6UHGQMHJ� YLMHND��1MH]LQL� VX� RVWDFL� SUHQLMHWL� X�5LP� ]D� YULMHPH�
SDSH�+RUPL]GH��������������

�

0DULMD�0DJGDOHQD�GH·3D]]L� ���������������5R�HQD�X�)L�
UHQFL��X�����JRGLQL�XåOD�MH�X�.DUPHO�6Y��0DULMH�$Q�HRVNH��3R�
ORçLOD�MH�YMH�QH�]DYMHWH�������L�RG�WRJD�GDQD�SR�HOD�VX�YL�HQMD�
SUDþHQD�VWUDåQLP�NXåQMDPD�L�GXKRYQRP�VXKRþRP��.DR�X�LWH�
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OMLFD�QRYDNLQMD�L�]DPMHQLFD�SRJODYDULFH�SRGXSLUDOD�MH�ERJRVOX�
çQR�REUD]RYDQMH�VXVHVWDUD��3RG�XWMHFDMHP�PLVWLNH�PXNH�L�PD�
ULMDQVNH� SRERçQRVWL�� çLYMHOD� MH� X� VSR]QDQMX� VYRJD� NDUL]PDW�
VNRJD� SR]LYD� ]D� GREUR�&UNYH�� 3R� QDORJX� VYRMLK� LVSRYMHGQLND�
ND]LYDOD�MH�X�SHUR�SLVPD�L�QDJRYRUH�XSUDYOMHQH�SDSL�6LNVWX�9���
NDUGLQDOLPD�L�ELVNXSLPD��1MH]LQ�PLVWL�QL�QDXN�R�OMXEDYL�UD]OL�
YHQRM�QD�VYH��VDVWRML�VH�X�PUWYOMHQMX�VYLK�UD]XPVNLK�VQDJD��

�

0DUNR�HYDQ�HOLVW��%LMDåH�VLQ�0DULMH�-HUX]DOHPVNH�X��LMX�VH�
NXþX�VNORQLR�3HWDU�QDNRQ�åWR�MH�RVORER�HQ�L]�]DWYRUD��'M�����
�����6XGMHORYDR� MH�X�3DYORYRP�DSRVWROVNRP�GMHOX� �.RO��������
NRMHPX� MH� ELR� EOL]� X� ULPVNRP� ]DWR�HQLåWYX� �)LO� ����� 9MHUQL�
3HWURY�X�HQLN�NRML�JD�QD]LYD�ªPRM�VLQ©����3W���������VOXåDR�MH�
L]�DSRVWRORYLK�XVWD�R�,VXVRYLP�ULMH�LPD�L�GMHOLPD�åWR�MH�VDNXSLR�
X� VYRPH� HYDQ�HOMX� �ªHYDQ�HOMH� VORERGH©��� 3UHGDMD� JD� VPDWUD�
XWHPHOMLWHOMHP�L�SUYLP�ELVNXSRP�DOHNVDQGULMVNH�&UNYH��(X]H�
ELMH��6WRULD�(FFOHVLDVWLFD�,,���������

�

0DUWLQ� ,��� SDSD� L� PX�HQLN� ������������� 3RGULMHWORP� L]�
7RGLMD� �3HUX�D��� QDNRQ� åWR� MH�SRVWDR��DNRQRP� L� YHOHSRVODQL�
NRP�SDSH�7HRGRUD� ,�� X�&DULJUDGX�� L]DEUDQ� MH� ]D� SDSX� ������
EH]�FDUHYD�SULVWDQND��%RULR� VH�]D�REUDQX�YMHUH�X�.ULVWD��SUD�
YRJ��RYMHND�L�SUDYRJ�%RJD��XVSURWLYLR�VH�PRQRWHOL]PX��NULYR�
YMHUQRP�PLåOMHQMX�NRMH�MH�VPDWUDOR�GD�MH�X�.ULVWX�VDPR�MHGQD�
YROMD��&DU� JD� MH� ]DWYRULR�� SRVODR� X� VWURJL� ]DWYRU� X�&DULJUDGX�
JGMH� MH�RVX�HQ�QD�VPUW�]ERJ�YHOHL]GDMH��=DODJDQMHP�PMHVQRJ�
SDWULMDUKD�3DYOD�,,��RVXGD�MH�SURPLMHQMHQD�X�GRçLYRWQL�]DWYRU��
%L]DQWVNL�FDU�.RVWDQFLMH�,,��SURJQDR�JD�MH�QD�.ULP��8NUDMLQD���
JGMH�MH�XPUR�X�YHOLNRM�ELMHGL��



/XLJL�3DGRYHVH��5D]JRYRUL�VYHWDFD�QD�7UJX�VY��3HWUD�

 

170 

1LNROD�L]�7ROHQWLQD����������������5R�HQ�X�6DQW·$QJHOR�
LQ�3DQWDQR�� XåDR� MH�PH�X� UHGRYQLNH� VY��$XJXVWLQD��=DUH�HQ�
]D�VYHþHQLND��������SRVOLMH�UD]OL�LWLK�SUHPMHåWDMD�QDVWDQLR�VH�X�
7ROHQWLQX� JGMH� MH� SURYHR� SRVOMHGQMLK� WULGHVHW� JRGLQD� çLYRWD��
-HGDQ�MH�RG�QDMLVWDNQXWLMLK�OLNRYD�PH�X�DSRVWROLPD�LVSRYMHGD�
RQLFH�� DOL� VH� LVWDNDR� L� PLORVU�HP� L� GDURP� �XGHVD�� 6YHWLP� MH�
SURJODåHQ�������

�

2OLPSLMD�&DULJUDGVND� ����������� �� RNR��������3RWMH�H� L]�
PRþQH�FDULJUDGVNH�RELWHOML��3RVOLMH�]DUX�QLNRYH�VPUWL�RGXSUOD�
VH��EH]�RE]LUD�QD�JXELWDN�YHOLNRJ�GLMHOD�VYRMLK�GREDUD��GUXJRP�
EUDNX��1MH]LQ� WUDSOMHQL�NL� çLYRW� L� SULSRPRþ� QRY�DQLP� SRGX�
KYDWLPD� FDULJUDGVNH� &UNYH� X�LQLOL� VX� PRJXþLP� QMH]LQR� SUL�
EUDMDQMH�PH�X��DNRQLVH��2NR�����UHGRYQLFD�VPDWUD�MH�VYRMRP�
XWHPHOMLWHOMLFRP�� %LOD� MH� X� GXERNRP� SULMDWHOMVWYX� V� ,YDQRP�
=ODWRXVWLP�NRMHJD�MH�VOLMHGLOD�X�QMHJRYRP�L]JQDQVWYX�X�1LNR�
GHPLMX��ÿDåþHQD�MH�SRJODYLWR�X�JU�NRM�&UNYL�NDR�ªLVSRYMHGQLFD�
YMHUH©��

3DYDR� L]� 7HEH� ������ �� RNR� ������� =D� YULMHPH� 'HFLMHYD�
SURJRQVWYD� SREMHJDR� MH� X� SXVWLQMX� GRQMH� 7HEH�� 1D� WDNR�
VDPRWQL�NRP� PMHVWX� RGOX�LR� MH� RVWDWL� L� SRVOLMH� SURJRQVWYD��
=QD�DMDQ� MH� QMHJRY� VXVUHW� V� RSDWRP�$QWRP�� 7HPHOMQR� GMHOR�
NRMH�VH�RGQRVL�QD�3DYOD�MH�9LWD�NRMH�MH�QDSLVDR�-HURQLP��

�

3HODJLMD�-HUX]DOHPVND��,9��VW����,YDQ�=ODWRXVWL�MH�RQDM�NRML�
QDP�SULSRYLMHGD�R�L]YDQUHGQRP�REUDþHQMX�RYH�SR]QDWH�DQWLR�
KLMVNH� JOXPLFH� NRMD� VH� QDNRQ� WRJD� LVWDNOD� WUDSOMHQL�NLP�
çLYRWRP��+RP��LQ�0W�����3*��������VO����3ROD]HþL�RG�WH�REDYL�
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MHVWL�VDVWDYOMD��L]�VLUVNRSDOHVWLQVNRJ�SRGUX�MD��SR]QDW�NDR��D�
NRQ� -DNRY�� X�9�� VW�� RFUWDR� MH� OLN� L� çLYRW� SRNRUQLFH� NDR� X]RU�
NUåþDQVNRJ�REUDþHQMD�]D�EOXGQLFH��

�

3HWDU� 1RODVFR� �RNR� �������������������� 3RGULMHWORP� L]�
SRGUX�MD�L]PH�X�&DUFDVVRQH�1DUERQD�7RORVD�LOL� L]�%DUFHORQH��
3UYLK� JRGLQD� ������ GMHOXMH� X�%DUFHORQL� X� RWNXSX�NUåþDQVNLK�
URERYD�� PXVOLPDQVNLK� ]DWYRUHQLND�� 1D� RYRM� ªODL�NRM©� ]DGDþL�
3HWUX�VX�VH�SULGUXçLOD�GUXJD�EUDþD�GDYåL�WDNR�SR�HWDN�XVWURMH�
QRM�]DMHGQLFL�������"��NRMRM�MH�*UJXU�,;��GDR�FUNYHQR�SUL]QD�
QMH� ��������� ÿHWYUWL� ]DYMHW� WRJD� LQVWLWXWD� NRML� MH� X]HR� LPH�
ª0HUFHGDUL©��5HG�%ODçHQH�'MHYLFH�0DULMH�0LORVUGQLFH�]D�RVOR�
ER�HQMH�URERYD��REYH]LYDR�MH��ODQRYH�QH�QD�XREL�DMHQX�SRPRþ�
GUXJLPD��QHJR��DN�QD�QMLKRYR�]DPMHQMLYDQMH�X�VWDQMX�URSVWYD�
�ªYRWXP�UHGHPSWLRQLV©���1RYDF�SULNXSOMHQ�]D�NXSRYLQX�URER�
YD�GROD]LR�MH�L]�WUJRYDQMD�GREULPD��PLORVWLQMH�L�GREUR�UD]UD�H�
QRJ�VXVWDYD�VNXSOMDQMD�SULORJD��5D�XQD�VH�GD�MH�SUHNR���������
NUåþDQVNLK�URERYD�WDNR�SRVWLJOR�VORERGX��

�

5RPXDOG�.DPDOGXOåNL� �RNR��������������3RGULMHWORP� L]�
5DYHQH��6SDGD�X�REQRYLWHOMH� UHGRYQLåWYD� L�XWHPHOMLWHOM� MH�.D�
PDOGXOHQ]D�� 3RVOLMH� EXUQH� PODGRVWL� SRVWDR� MH� UHGRYQLN� X�
6DQW·$SROOLQDUH�GL�5DYHQQD��1DNRQ�WRJD�SRYXNDR�VH�EOL]X�9H�
QHFLMH� JGMH� MH� SURYRGLR� SXVWLQMD�NL� çLYRW��.DR� SXVWLQMDN� SUH�
PMHVWLR�VH�EOL]X�RSDWLMH�&X[D��3LULQHML��������YUDWLR�VH�X�,WDOLMX�
JGMH� MH� ]DSR�HR�REQRYLWHOMVNR�GMHOR� WHPHOMHQR�QD�EHQHGLNWLQ�
VNRM�PLVOL�QDJODåDYDMXþL�QMHJRYD�UHGRYQL�ND�QD�HOD��0H�X�]D�
NODGDPD� NRMH� MH� XWHPHOMLR� SUHGQMD�L� .DPDOGXOåND� RSDWLMD�
��������������NRMD�MH�SRVWDOD�]LSNRP�.DPDOGXOåNRJ�UHGD��
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6SLULGRQ�L]�7ULPLWKRQWHD��&LSDU��,9��VW����2çHQMHQ�L�RWDF�
RELWHOML��QDVWDYLR�MH�VYRM�SRVDR�SDVWLUD�VWDGD���DN�SRVOLMH�VYRJD�
L]DEUDQMD� ]D�ELVNXSD�� ,VWDNDR� VH�YHOLNRGXåQRåþX��PLORVU�HP� L�
�XGRWYRUQLP�GMHORYDQMHP��6XGMHORYDR�MH�QD�1LFHMVNRP�VDERUX�
������� L�QD�VDERUX�X�6HUGL���������1MHJRY�SRYLMHVQL�OLN�YUOR�MH�
EU]R�SUHREOL�HQ�OHJHQGRP��2�QMHPX�JRYRUL�5XILQ�X�6WRULD�HF�
FOHVLDVWLFD����������

�

7HNOD��,��VW����2�QMRM�JRYRUL�W]Y��VSLV�3DYORYD�L�7HNOLQD�GMHOD�
YHþ� SR]QDWR�7HUWXOLMDQX� ��� RNR��������3RGULMHWORP� L]� ,NRQLMH�
�7XUVND���3DYDR� MX� MH�REUDWLR�� D�RVX�HQD� MH�QD� VPUW�]ERJ�NU�
åþDQVNH�YMHUH�NRMX�MH�MDYQR�LVSRYLMHGDOD��ÿXGHVQR�VSDåHQD��SR�
EMHçH�L]�,NRQLMH�GD�EL�VH�RQDPR�YUDWLOD�NDR�QDYMHVWLWHOMLFD�HYDQ�
�HOMD�� 7HåNR� MH� RGYRMLWL� RG� SUHWMHUDQRVWL� LVWLQX� NRMX� VDGUçDYD�
GMHOR�3DYORYD� L�7HNOLQD�GMHOD��.DR�SRYLMHVQD�VUç�RVWDMH� VWYDUQD�
�YUVWRþD�7HNOLQD�OLND��QMH]LQR�SULSDGDQMH�3DYORYLP�X�HQLFLPD�L�
QMH]LQR�YMHURYMHVQL�NR�GMHORYDQMH��ÿLQL�VH�GD�MH�XPUOD�X�PMHVWX�
6HOHXFLD� G·,VDXULD�� X� �LMRM� MRM� MH� EOL]LQL� SRGLJQXWD� YHOLND� ED�
]LOLND�V�GRGDWNRP�VDPRVWDQD���

�

7HUH]LMD�$YLOVND����������������5R�HQD�X�$YLOL�RG�RFD�SR�
LPHQX�'RQ�$ORQVR�6DQFKH]��çLGRYVNRJ�SRGULMHWOD��L�RG�PDMNH�
%HDWULFH�GL�$KXPDGD��3RVOLMH�QHR]ELOMQRJ�GMHWLQMVWYD�RGOX�LOD�
MH�XþL�X�NDUPHOLþDQVNL� VDPRVWDQ�X�$YLOL� ��������� ,PDOD� MH� UD�
]OL�LWH� GRçLYOMDMH� GXKRYQRJ� çLYRWD�� ������ SULPLOD� MH� PLORVW�
GUXJRJ� REUDþHQMD� ]DSR�HYåL� GXKRYQL� KRG� VDVWDYOMHQ� RG� YL�H�
QMD��REMDYD��HNVWD]D��GRåDYåL�GR�YUKXQFD�������X�LVNXVWYX�GX�
KRYQRJ�]DUX�QLåWYD��2EQRYLWHOMLFD�.DUPHOLþDQVNRJ�UHGD��PX�



$EHFHGQL�SRSLV�VYHWDFD�VSRPHQXWLK�X�UD]JRYRULPD�

 

173 

åNRJ�L�çHQVNRJ��]DX]HOD�VH��LDNR�V�PQRJR�SRWHåNRþD�]ERJ�VYR�
JD� VWDQMD� çHQH� L� UHGRYQLFH�� ]D� SRQRYQR� SULYR�HQMH� VYRMH� UH�
GRYQL�NH� RELWHOML� L]YRUQRM� �LVWRþL� L� VWURJRVWL�� 8� VYRPH� GMHOX�
$XWRELRJUDILD�L�X�VYRMLP�GXKRYQLP�VSLVLPD��&DPPLQR�GL�SHUIH]L�
RQH��,O�FDVWHOOR�LQWHULRUH��RVWDYLOD�MH�VYMHGR�DQVWYR�R�VYRMHP�PLVWL�
�QRP�LVNXVWYX��6YHWRP�MH�SURJODåHQD��������D�3DYDR�9,��SUR�
JODVLR�MX�MH��NDR�SUYX�çHQX�X�SRYLMHVWL��FUNYHQRP�QDX�LWHOMLFRP�
���������

�

7LPRWHM��,��VW����6WDQRYQLN�/LVWUH��UR�HQ�X�PLMHåDQRP�EUD�
NX��PDMND�æLGRYND�L�RWDF�*UN��'M���������0RçGD�VH�REUDWLR�QD�
NUåþDQVWYR� ]D� YULMHPH� SUYRJ�3DYORYD� SXWRYDQMD� X� WDM� NUDM� ���
7LP���������$SRVWRO�JD�MH�X]HR�VD�VRERP��'M�������VO����3RVODQ�
MH� X� 7HVDOLMX� RKUDEULWL� NUåþDQH� NRML� VX� RQGMH� ELOL� SURJRQMHQL��
LVWL�H� VH� ]DWLP� V�3DYORP�NDGD�RYDM�SURSRYLMHGD�X�.RULQWX� ���
.RU���������8�DSRVWRORYLP�MH�SRVODQLFDPD�VSRPHQXW����SXWD��
��SXWD�X�'MHOLPD�DSRVWROVNLP�L�MHGDQSXW�X�SRVODQLFL�+HEUHML�
PD�����������1LMHGDQ�GUXJL�3DYORY�GUXJ�QLMH�ELR�WDNR�VUGD�QR�
KYDOMHQ�]ERJ�VYRMH�YMHUQRVWL����.RU���������)LO������VO����3UHPD�
GMHOX�3DVVLR�SURSRYLMHGDR�MH�L��LQLR��XGHVD�X�(IH]X�JGMH�MH�ND�
VQLMH�PX�HQ��.DNR� VYMHGR�L�(X]HELMH��ELR� MH�SUYL�ELVNXS�WRJD�
JUDGD��6WRULD�(FFOHVLDVWLFD�,,,�������

�

7RPD�$NYLQVNL� ���������������5RGLR�VH�X�5RFFDVHFFD�RG�
JURID�/DQGROID�G·$TXLQR��SUYR�MH�REUD]RYDQMH�SULPLR�X�RSDWLML�
0RQWHFDVVLQR�� 8SLVDYåL� VH� QD� QDSXOMVNR� VYHX�LOLåWH�� SURWLY�
R�HYH�YROMH�X�H�X�'RPLQLNDQVNL�UHG��1DVWDYLR�MH�X�HQMH�X�3D�
UL]X� L�.|OQX�� =DSR�HR� MH� SRX�DYDWL� ������ X� 3DUL]X�� SUHåDYåL�
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QDNRQ� WRJD� X� ,WDOLMX� JGMH� MH� WLMHNRP� GHVHW� JRGLQD� �������
�������ELR�X�LWHOMHP�ERJRVORYOMD�SDSLQVNRJ�GYRUD��1DNRQ�åWR�
VH� YUDWLR� X� 3DUL]� �������������� SR]YDQ� MH� X� 1DSXOM� YRGLWL�
2SþH� GRPLQLNDQVNR� VYHX�LOLåWH��8PUR� MH� X� RSDWLML� )RVVDQRYD�
��������GRN�MH�ELR�QD�SXWX�NDR�VXGLRQLN�/LRQVNRJ�VDERUD��-H�
GDQ� MH� RG� QDMYHþLK� ERJRVORYDFD� 6UHGQMHJ� YLMHND��1DSUDYLR� MH�
VSRM�L]PH�X�NUåþDQVWYD�L�DULVWRWHOL]PD��SRND]XMXþL�NDNR�YMHUD�L�
UD]XP�QLVX�X�VXSURWQRVWL��EXGXþL�GD�MH�RERPD�WYRUDF�%RJ��1D�
VOL�DQ�QD�LQ�RSLVDR�MH�WHPHOMQR��RYMHNRYR�MHGLQVWYR��SRELMHGLYåL�
GYRMVWYR�L]PH�X�GXåH�L�WLMHOD��åWR�MH�ELOR�]QD�DMQR�]D�SODWRQVNR�
PLåOMHQMH��8YMHUHQL�SRERUQLN�PLåOMHQMD�GD�MH��RYMHNRY�NUDM�VUH�
þD�� GDR� MH� VYRMLP� EH]EURMQLP� VSLVLPD�� QDUR�LWR� GMHOX� 6RPPD�
WHRORJLFD� JHQLMDOQR� XUH�HQMH� QDXND�PXGURVORYQRJ� L� ERJRVORY�
QRJ�NRMH�MH�FUSLR�L]�ERJDWH�NUåþDQVNH�SUHGDMH��,]YUåLR�MH�RGOX�
�XMXþL� XWMHFDM� QD� NUåþDQVNR� ]DSDGQR� PLåOMHQMH�� 6YHWLP� JD� MH�
SURJODVLR�,YDQ�;;,,���������D�3LR�9��JD�MH�������SURJODVLR�FU�
NYHQLP�QDX�LWHOMHP��
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