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DUKLYLK�SRGUREQR�RSLÊH��MH�Y]EXGLO� WXGL�QRYR�XSDQMH�]D
SULPRUVNH�6ORYHQFH��.DSLWXODFLMD�,WDOLMH�JD�MH�ÊH�RNUHSLOD�
áHSUDY�GLSORPDWVNL�VLJQDOL� L]�SUHVWROQLF�DQJOR�DPHULÊNLK
SUHVWROQLF�JOHGH�SULSDGQRVWL�7UVWD�QLVR�ELOL�UDYQR�RKUDE�
UXMRMRáL��3LUMHYHF�Y�VYRML�NQMLJL�]�L]MHPQLP�REáXWNRP�]D
GHWDMO�RSLÊH�YVH�SRPHPEQHMÊH�NRQFHSWH�R�PHGQDURGQLK
GLPHQ]LMDK� WUÌDÊNHJD� YSUDÊDQMD�� RG� GLSORPDWVNLK� VDOR�
QRY�Y�/RQGRQX��:DVKLQJWRQX�LQ�0RVNYL�GR�SXEOLFLVWLáQH
SURSDJDQGH�VORYHQVNLK�SROLWLNRY�Y� HPLJUDFLML�� NRW� MH�ELO
QD�SULPHU�YVHVWUDQVNR�DNWLYQL�,YDQ�0DULMD�àRN�

=� ]PDJDPL� 7LWRYLK� áHW� VR� VH� SRYHáDOL� WXGL� DSHWLWL
VORYHQVNLK� SROLWLNRY�� .R� VR� ��� PDMD� ����� SDUWL]DQL
YNRUDNDOL� Y� 7UVW� LQ� ]D� ODV� SUHKLWHOL� DQJOR�DPHULÊNH� ]D�
YH]QLNH��MH�QHNGDQML�NUDOMHYL�SRVODQLN�Y�%XHQRV�$LUHVX�LQ
2WWDZL� ,]LGRU� &DQNDU� Y� SLVPX� VRSURJL� 1LáL� ]DSLVDO�
�1RFRM� PH� MH� ]EXGLOR� JUPHQMH� WRSRY� �� *RULFD�� 7UVW�
7UÌLá�VR�QDÊL��GUÌLPR�IURQWR�QD�6RáL��6DPR�WR�MH�YDÌQR�
YVH�GUXJR�QL��6HQ�PRMHJD�ÌLYOMHQMD�VH�L]SROQMXMH��VPLVHO
MH�GRELOR�WR�EHGQR�VORYHQVNR�ÌLYOMHQMH��9�UHVQLFL�EL�UDMÊL
OHÌDO�QDJ�SUHG�VYRMR�PDOR�KLÊR�RE�PRUMX�EOL]X�7UVWD��NRW
VHGHO�Y�IUDNX�SUL�GLSORPDWVNL�YHáHUML���$�WXGL�GLSORPDFLMD
QRYH� -XJRVODYLMH� Y� ERMX� ]D� 7UVW� QL� ELOD� XVSHÊQD�� 9HOLND
NYDOLWHWD� 3LUMHYáHYH� NQMLJH� QL� VDPR�SUHGVWDYLWHY� 7LWRYLK
RVHEQLK�SRJOHGRY�QD�WUÌDÊNL�SUREOHP��R�áHPHU�ER�DYWRU
YHUMHWQR�ÊH�YHá�]DSLVDO�Y�QRYL�ELRJUDILML� WHJD�GUÌDYQLND�
NL� MH� Y� SULSUDYL��� DPSDN� WXGL� GRVOHM� QDMEROM� SRGUREQD
RFHQD�GLSORPDWVNLK�DNWLYQRVWL�(GYDUGD�.DUGHOMD�LQ�$OHÊD
%HEOHUMD�Y�OXáL�SDULÊNH�PLURYQH�NRQIHUHQFH�OHWD������

2E�RKODMHYDQMX� RGQRVRY� ]� DQJOR�DPHULÊNLPL� ]DYH]�
QLNL�LQ�SRVOHGLáQR�YVH�EROM�RáLWQHP�LJUDQMX�QD�VRYMHWVNR
NDUWR�MH�7UVW�PRáQR�SUHVHJHO�RNYLUH�]JROM�ÊH�HQHJD�ELOD�
WHUDOQHJD� UD]PHMLWYHQHJD� YSUDÊDQMD�� 3LUMHYHF� MH� WXGL� V
FLWDWRP� (GYDUGD� .RFEHND� SRGNUHSLO� WH]R�� GD� MH� ELOD
SRYH]DYD� 7UVWD� V� VORYHQVNLP� ]DOHGMHP� Y� SUHGKODGQR�
YRMQHP�NRQWHNVWX� �HPLQHQWQR� HYURSVNR� YSUDÊDQMH� LQ� MH
NRW�WDNR�Y]YLÊHQR�QDG�LWDOLMDQVNLP�LUHGHQWL]PRP��SD�WXGL
QDG� MXJRVORYDQVNLP� SDWULRWL]PRP�� ÊH� SRVHEHM� Y� REOLNL
NRPXQLVWLáQHJD�UHÌLPD��

.R� MH� -XJRVODYLMD� L]JXELOD�PRÌQRVW�SULNOMXáLWYH�7UVWD�
MH�SRVWDO�VORYHQVNR�RNQR�Y�VYHW�.RSHU��/HWD������ MH�ELOD
XVWDQRYOMHQD�/XND�.RSHU��NL�VH�MH�Y�QDVOHGQMLK�GHVHWOHWMLK
UD]YLOD� Y� NOMXáQR� SULVWDQLÊáH� QD� VHYHUQHP� -DGUDQX�� 9
DNWXDOQLK� UD]SUDYDK� R� SRWUHEL� SR� RKUDQLWYL� VORYHQVNHJD
R]HPHOMVNHJD� VWLND� ]� PHGQDURGQLPL� YRGDPL� VH� NRW
NOMXáQL� DUJXPHQW� RPHQMD� SUDY� SULKRGQRVW� /XNH� .RSHU�
'HMVWYR� MH��GD� MH�SUDY�SR�QMHQL�]DVOXJL�VORYHQVNR�JRVSR�
GDUVWYR� ÌH� Y� áDVX� NRPXQLVWLáQH� -XJRVODYLMH� RKUDQLOR
PHGQDURGQH� UD]VHÌQRVWL�� .RW� XJRWDYOMD� 3LUMHYHF�� VL� MH
6ORYHQLMD�V�WHP�]DJRWRYLOD�YHáMR�SROLWLáQR�LQ�JRVSRGDUVNR
DYWRQRPLMR�QDVSURWL�%HRJUDGX��NDU� MH�JRWRYR�YSOLYDOR�QD
VORYHQVNR� RVDPRVYRMLWHOMVNR� ]DYHVW� RE� UD]SDGDQMX� NR�
PXQLVWLáQH� -XJRVODYLMH��7DNR� MH�NOMXáQR� LQ� WXGL�GDQHV� ÊH
NDNR� DNWXDOQR� VSRURáLOR� 3LUMHYáHYH� NQMLJH�� GD� VR� WDNR
VWROHWQL� ERM� ]D� 7UVW� NRW� SUL]DGHYDQMD� ]D� QDGDOMQMR� UDVW
.RSUD� �NL� JD� MH� -XJRVODYLMD� GRELOD� NRW� NRPSHQ]DFLMR� ]D
WUÌDÊNL�QHXVSHK��QHORáOMLYR�SRYH]DQL�QH�VDPR�V�VORYHQ�

VNR�SRPRUVNR�LGHQWLWHWR��DPSDN�WXGL�V�VORYHQVNR�GUÌDY�
QRVWMR�QDVSORK��3D�áHWXGL�MH�7UVW�RVWDO��QMLKRY��
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$YWRULFD� WUHWMH� L]GDMH� NQMLJH� 9DFDQ]H� GL� SRFKL�
YDFDQ]H�GL� WXWWL��/
HYROX]LRQH�GHO� WXULVPR�HXURSHR� �3R�
áLWQLFH�UHGNLK��SRáLWQLFH�YVHK��5D]YRM�HYURSVNHJD� WXUL]�
PD���NL� MH�SUYLá� L]ÊOD�SUL�]DORÌEL� ,O�0XOLQR� OHWD�������Y
SRJOREOMHQL� REOLNL� OHWD� ������ SUL� LVWL� ]DORÌEL� SD� MH� SR�
QRYQR� L]ÊOD� OHWD�������SUHGDYD�JRVSRGDUVNR�]JRGRYLQR
WXUL]PD�QD� VHGHÌX�ERORQMVNH� XQLYHU]H� Y�5LPLQLMX� �(NR�
QRPVND� IDNXOWHWD�� LQ� MH� DYWRULFD� ÊWHYLOQLK� ÊWXGLM� ]� RPH�
QMHQHJD� SRGURáMD�� .QMLJD�� NL� MH� NURQRORÊNR� LQ� WHPDWVNR
UD]GHOMHQD� QD� RVHP� SRJODYLM�� SUHGVWDYOMD� SUHJOHG� LQ
VLQWH]R� UD]YRMD� SRMDYD� WXUL]PD� Y� (YURSL�� V� SRVHEQLP
SRJOHGRP�QD�QMHJRY� UD]YRM�Y� ,WDOLML��9HQGDU� VH�DYWRULFD
RE�XSRÊWHYDQMX�UD]OLáQLK�REOLN�WXUL]PD��]ODVWL�PRGHUQLK�
L]� HYURSVNHJD� SURVWRUD� REUQH� WXGL� Y� $PHULNR�� NL� MH� ]D�
áHWQLFD�QRYHJD� WUHQGD�� LQ� VLFHU� WXUL]PD�Y�QDUDYQLK�SDU�
NLK�� 3UL� WHP� EL� QD� 6ORYHQVNHP� �ÊH� Y� RNYLUX� $YVWUR�
2JUVNH��Y�SRYH]DYL�]�RGNULYDQMHP�WXULVWLáQLK�GHVWLQDFLM�Y
QDUDYL�ODKNR�JRYRULOL�ÊH�R�HQL�YUVWL�WXUL]PD��NL�JD�VLFHU�QH
RPHQMD��VDM�JUH�]D�VSHFLILNR�WHJD�REPRáMD��WR�MH�RELVNR�
YDQMH� MDP� LQ� GUXJLK� QDUDYQLK� NUDÊNLK� SRMDYRY�� NL� VH
SRMDYOMD� SUHG� PRGHUQLP� WXUL]PRP� LQGXVWULMVNH� UHYROX�
FLMH� LQ� SR� QMHM�� NR� ]� ODÌMLP� LQ� KLWUHMÊLP� GRVWRSRP� GR
SUHYR]D�GREL�QRYH��PQRÌLáQHMÊH�GLPHQ]LMH��=�PDVLILND�
FLMR� WXUL]PD� Y� ���� VWROHWMX� SD� VH� ]� YLGLND� WXULVWLáQH
SULYODáQRVWL�%DWWLODQLMHYD�REUQH�WXGL�QD�UD]YRM�W��L��GHÌHO
Y�UD]YRMX��$IULND��6HMÊHOL��0DOGLYL��'DOMQL�Y]KRG��

3ULáXMRáD�UD]LVNDYD�R�]JRGRYLQL� WXUL]PD�VH�RVUHGLQMD
QD� DQDOL]R� WHJD� IHQRPHQD� ]� PHWRGRORÊNLP� SULVWRSRP
HNRQRPVNH�]JRGRYLQH��NL� MH�YVDM�GR�GUXJH�SRORYLFH����
VWROHWMD� OH�WHPX� WDNR�Y�HYURSVNHP�NRW� WXGL�Y�VORYHQVNHP
]JRGRYLQRSLVMX� SRVYHWLOD� PDQM� SR]RUQRVWL�� 1RYD�� SR�
JOREOMHQD� L]GDMD�� Y� XYRGQHP� SRJODYMX� RGSLUD� QHNDWHUD
WHRUHWLáQD�YSUDÊDQMD�R� WXUL]PX� LQ�JRVSRGDUVNHP� UD]YRMX
WHU�GHMDYQLNLK��NL�YSOLYDMR�QD� WXULVWLáQR�GHMDYQRVW� LQ�QD�
SUHGHN��9�SUYHP�GHOX� VH�SRVYHáD�DQDOL]L�GHMDYQLNRY��NL
VR�YSOLYDOL�QD�SRYSUDÊHYDQMH�SR�VWRULWYDK�Y�WXUL]PX�VNR]L
áDV�� LQ� VLFHU� V� SRVWRSQLP� YHáDQMHP� GRKRGND� LQ� PRÌ�
QRVWMR�UD]SRODJDQMD�V�SURVWLP�áDVRP��'UXJR�SRGSRJODYMH
REUDYQDYD�SRQXGER�WXULVWLáQLK�VWRULWHY�QD�WUJX��]�DQDOL]R
SULVSHYND� V� VWUDQL� GUÌDYH� LQ� ORNDOQLK� XVWDQRY� R]LURPD
QMLKRYR� YORJR� SUL� XVSHÊQHP� UD]YRMX� WXULVWLáQLK� NUDMHY�
$YWRULFD�QD�SRGODJL�SUHGVWDYLWYH�ÌLYOMHQMVNHJD�FLNOD� WXUL�
VWLáQHJD�NUDMD��NL�JD�MH�YSHOMDO�%XWOHU��SUHYHUMD�LQWHUDNFLMR
PHG�SRYSUDÊHYDQMHP� LQ�SRQXGER�Y� UD]OLáQLK� ID]DK� UD]�
YRMD� WXULVWLáQH�GHVWLQDFLMH��3UL� WHP� L]SRVWDYL� WUDQVIRUPD�
FLMR�GYHK�L]PHG�QDMEROM�XVSHÊQLK�WXULVWLáQLK�NUDMHY��%DWKD
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LQ�%ULJKWRQD��NL� VWD� VH�Y�SUYL� ID]L� UD]YLOD�NRW� ]GUDYLOLÊáL�
QDWR� Y� OHWRYLÊáL� LQ� QD]DGQMH� Y� UH]LGHQFLDOQL� VUHGLÊáL�
%DWWLODQLMHYD�Y�]DNOMXáQHP�GHOX�SUYHJD�SRJODYMD�SRVYHWL
SR]RUQRVW� WXGL�SULVSHYNX� WXUL]PD�K�JRVSRGDUVNHPX� UD]�
YRMX� SRVDPH]QLK� GUÌDY�� ]ODVWL� WLVWLK�PDQM� UD]YLWLK��1D�
VOHGQMD�SRJODYMD�VL�VOHGLMR�NURQRORÊNR��LQ�VLFHU�RG�L]YRURY
LQ� ]DáHWQLK�SRáLWQLF� Y� DQWLNL�� YHUVNHP� LQ� WHUPDOQHP� WX�
UL]PX� WHU� REGREMX� �*UDQGWRXULVWRY��� 7UHWMH� SRJODYMH
SRGUREQHMH�DQDOL]LUD�SRMDY�PRGHUQLK�REOLN�WXUL]PD��NL�VR
VH� UD]YLOH� SRG� YSOLYRP� LQGXVWULMVNH� UHYROXFLMH�� LQ� VLFHU
DQJOHÊNL�WHUPDOQL�WXUL]HP��SULYODáQRVW�LQ�]GUDYLOQRVW�PU]�
OHJD�PRUMD��Y�QDGDOMHYDQMX�SD�DYWRULFD�REUDYQDYD�SURFHV
SRPLND� NRSDOFHY� SURWL� WRSOHPX� 6UHGR]HPVNHPX�PRUMX
LQ� VRQFX�� WXUL]PX�Y�KULELK� LQ� JRUDK�� ]LPVNHPX� VPXáDU�
VNHPX� WXUL]PX� WHU� WXUL]PX� Y� QDUDYQLK� SDUNLK�� %DWWLOD�
QLMHYD�SRMDVQL��]DNDM� VR�$QJOHÌL� �L]XPLOL�� WXUL]HP� LQ�ELOL
SREXGQLNL�QRYLK�WUHQGRY��NDU�MH�UHOHYDQWQR�]D�UD]XPHYD�
QMH�QDGDOMQMHJD�UD]YRMD� WHJD� IHQRPHQD� LQ�GHMDYQLNRY��NL
VR� QDQM� YSOLYDOL�� 9� QDGDOMHYDQMX� SRGUREQHMH� DQDOL]LUD
L]EUXK� SRMDYD� PDVRYQHJD� WXUL]PD�� NL� SR� %XUNDUWX� LQ
0HGOLNX� R]QDáXMH� IHQRPHQ� PQRÌLáQHJD� YNOMXáHYDQMD
OMXGL�Y�WD�SURFHV�R]LURPD�VSRVREQRVW�NRULÊáHQMD�QMHJRYLK
VWRULWHY��NL� MH�Y�GUXJL�SRORYLFL�SUHMÊQMHJD� VWROHWMD�]D]QD�
PRYDOR� HQR� QDMEROM� SORGQLK� REGRELM� REUDYQDYDQHJD
VHNWRUMD��3RáLWQLFH� LQ�SRWRYDQMH� VR� VH� UD]ÊLULOL�QD� YHGQR
ÊLUÊL� VORM�SUHELYDOVWYD��1RYD�SUHYR]QD� VUHGVWYD� �DYWRPR�
ELO�� OHWDOR��VR�SRMDYX�RPRJRáLOD�QRYH� UD]VHÌQRVWL��7HPX
SULPHUQR� MH� Y� SULáXMRáL� L]GDML� NQMLJH� SRVYHáHQD� SR]RU�
QRVW�� 0DVRYQL� WXUL]HP� SUHGVWDYOMD� QDPUHá� HQR� QDMEROM
SHVWULK�REGRELM�WHJD�SRMDYD��NL�MH�Y�RVHPGHVHWLK�OHWLK����
VWROHWMD�SULáHO�GRELYDWL�QRYH�REOLNH��LQ�QRYH�SURGXNWH���NL
MLK� DYWRULFD� R]QDáXMH� NRW� SRVWPRGHUQL� WXUL]HP�� 3HWR
SRJODYMH� VH� SRVYHáD� �WXUL]PX� Y� VYHWX�� V� SULND]RP� WXUL�
VWLáQHJD� UD]YRMD� QD� SULPHUX� QHNDWHULK� GHVWLQDFLM� QD
UD]OLáQLK�FHOLQDK��9�SUYL�YUVWL�VH�QD�HYURSVNLK�WOHK�SRVYHWL
RVUHGQML�YORJL�6UHGR]HPOMD� LQ�RYUHGQRWL�QMHJRY� WXULVWLáQL
XVSHK��1DWR� VH�SRVYHWL�REUDYQDYL� WXULVWLáQHJD� UD]YRMD� Y
='$��NL� MR�]D]QDPXMHMR�YLVRNL�SULKRGNL� L]� WXUL]PD� LQ� MH
KNUDWL�HQD�QDMEROM� LQRYDWLYQLK�QD�SRGURáMX� WH�GHMDYQRVWL�
$]LMD� VH� QD� GUXJL� VWUDQL� SUHGVWDYOMD� NRW� FHOLQD�� NMHU� MH
GDQHV� WXULVWLáQL� UD]YRM�Y�SRUDVWX��3R]RUQRVW�QDPHQL� WXGL
DIULÊNLP�GUÌDYDP��NMHU� MH� WXUL]HP�ÊH�YHGQR�RPHMHQ�]JROM
QD� QHNDWHUD� REPRáMD� LQ� NMHU� JRVSRGDUVND� ]DRVWDORVW
QHJDWLYQR�YSOLYD� WXGL�QD� WD�VHNWRU��3RVHEHM�DQDOL]LUD� WXGL
WXUL]HP�QD�0DOGLYLK� LQ�6HMÊHOLK� WHU�QRYH� WXULVWLáQH� UHJLMH
QD� 'DOMQHP� Y]KRGX�� ÉHVWR� SRJODYMH� REUDYQDYD� UD]ÊLU�
MHQRVW� UD]YRMD� WXUL]PD� Y� ,WDOLML�� YVH� RG� REGREMD� �*UDQ�
GWRXUD��� NXOWXUQHJD� LQ� WHUPDOQHJD� WXUL]PD�� GR� UD]YRMD
QMHJRYLK�PRGHUQLK�REOLN�Y�GHÌHOL��NL�MH�WDNUDW�]DRVWDMDOD�Y
UD]YRMX�� WHU� VH� QDWR� SRVYHWL� WXULVWLáQHPX� UD]YRMX� Y� ���
VWROHWMX� LQ�QRYLP� L]]LYRP�REGREMD�SRVWPRGHUQHJD� WXUL]�
PD��NMHU�QD�XVSHK� WXULVWLáQH�GHVWLQDFLMH�QH�YSOLYDMR�]JROM
QDUDYQH�GDQRVWL��WHPYHá�VSRVREQRVW�SURPRFLMH�LQ�LQRYD�
FLMH� SURGXNWRY� LQ� SURFHVRY��1DVOHGQMH� SRJODYMH� ÊH� SR�
GUREQHMH�DQDOL]LUD� WXULVWLáQL�UD]YRM�Y�SRVDPH]QLK�UHJLMDK
,WDOLMH�� NMHU� SUHGVWDYL� VSHFLILáQH� REOLNH� WXUL]PD�� NRW� VWD

PRUVNL� LQ�]LPVNL� �/LGR�GL�9HQH]LD��&RUWLQD��5LPLQL��6LFL�
OLMD�� 6DUGLQLMD���1D� NRQFX� VH� DYWRULFD� SRVYHWL� REUDYQDYL
SRPHPEQHJD� GHMDYQLND� WXULVWLáQHJD� SURFHVD�� LQ� VLFHU
UD]YRMX� WXULVWLáQH� LQIUDVWUXNWXUH� LQ�QDPHVWLWYHQLK�NDSDFL�
WHW��SRWRYDOQLK�DJHQFLM�LQ��WRXU�RSHUDWHUMHY���NMHU�SRGURE�
QHMH�SULNDÌH�UD]YRM�SUHWHNOLK�REOLN�RPHQMHQLK�GHMDYQRVWL
��RG�EUH]SODáQLK�QDVWDQLWHY�GR�RUJDQL]LUDQLK�LQ�SODáOMLYLK
NDSDFLWHW� ��������� VWROHWMH��� NL� VR� VNUEHOH� ]D� JRVWH� LQ
SRSRWQLNH��GR�SUHQRáLÊá�Y�REGREMX� �*UDQGWRXUD�� LQ�YVH
GR�EROM� UD]áOHQMHQH�SRQXGEH�V�SRMDYRP�PRGHUQLK�REOLN
WXUL]PD� LQ�DILUPDFLMR�UD]NRÊQLK�KRWHORY�]D�HOLWQH�JRVWH�Y
����LQ�����VWROHWMX��$YWRULFD�SD�REUDYQDYD�WXGL�SRWUHEL�SR
QRYLK�REOLNDK�QDPHVWLWHY�]D�VUHGQML� LQ�QLÌML�VORM��NL�VR�VH
SRMDYLOH�]�REGREMHP�PDVRYQHJD�WXUL]PD��]ODVWL�Y����LK�LQ
���LK�OHWLK�SUHMÊQMHJD�VWROHWMD��7H�QDPHVWLWYH�VR�]DGRÊáDOH
SRWUHEDP� LQ�ILQDQáQLP�]PRJOMLYRVWLP�PDQM�]DKWHYQLK� LQ
QH�]JROM�HOLWQLK�WXULVWRY��1RYD�GRJQDQMD�WH�L]GDMH�SRQXMD
WXGL� SULND]� Y]SRVWDYLWYH� KRWHOVNLK�PUHÌ� �YHULJ��� NL� VR� VH
NRW�SUYH�SRMDYLOH�Y�='$�ÌH�QD�]DáHWNX�����VWROHWMD��VLFHU
VSUYD� EROM� QD� UHJLRQDOQL� UDYQL�� 3RVDPH]QL� KRWHOL�� SRYH�
]DQL� Y�PUHÌH�� VR� WHGDM� ÊH� RKUDQMDOL� UHODWLYQR� VDPRVWRM�
QRVW�� SRQXMDOL� SD� VR� GRORáHQH� VNXSQH� VWRULWYH�� 3RVWR�
SRPD� VR�QHNDWHUH�SRYH]DYH�SULGRELOH� EROM� FHQWUDOL]LUDQ
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]QDáDM�� NDU� %DWWLODQLMHYD� SULNDÌH� QD� SULPHUX� QHNDWHULK
KRWHOVNLK�YHULJ� �+LOWRQ�� ,WW�6KHUDWRQ��%HVW�:HVWHUQ�� ,QWHU�
FRQWLQHQWDO� LWG���� 3UL� REUDYQDYL� ]DáHWNRY� RUJDQL]LUDQLK
SRWRYDQM�YVHNDNRU�QH�PRUHPR�PLPR�RPHPEH�7KRPDVD
&RRND�� ]DáHWQLND� VRGREQH� GHMDYQRVWL�� NL� MH� VNUEHOD� ]D
VWRULWYH��YH]DQH�QD�RUJDQL]DFLMR� WXULVWLáQLK�SRWRYDQM� ����
OHWD�����VWROHWMD���NDWHUHPX�MH�Y�GHOX�SUDY�WDNR�QDPHQMHQD
SR]RUQRVW�

%DWWLODQLMHYD� MH� VWUXNWXUR� NQMLJH� VPLVHOQR� YVHELQVNR
RSUHGHOLOD�� NDU� EUDOFX� SUHGVWDYL� MDVQR� LQ� VLQWHWLáQR� NUR�
QRORÊNR� VOLNR� WXULVWLáQHJD� UD]YRMD�� .QMLJD�� NDNRU� QDND�
]XMH� ÌH�QMHQ�QDVORY��QDVWRSD� NRW� VWUQMHQ� SULND]� UD]YRMD
WXUL]PD�Y�(YURSL��Y�NDWHUL�MH�SULND]DQR�RVQRYQR��D�KNUDWL
WXGL�SRJOREOMHQR�]QDQMH�R�UD]YRMX�WHJD�IHQRPHQD��2VUH�
GRWRáHQD�MH�QD�HYURSVNL�SURVWRU��]DWR�VR�]DáHWQD�SRJODY�
MD� SUHGPRGHUQLK� REOLN� WXUL]PD� QDPHQMHQD� WHPX� SUR�
VWRUX�� NMHU� MH� WD� IHQRPHQ� Y� WDNL� REOLNL� WXGL� SULVRWHQ�� 9
ID]L� PRGHUQHJD� WXUL]PD� SD� DYWRULFD� SRVHÌH� WXGL� L]YHQ
HYURSVNHJD� SURVWRUD�� 9� WDNHP� SUHJOHGX� MH� QHPRJRáH
UD]LVNDWL� LQ� SULND]DWL� FHORWHQ� UD]YRM� WXUL]PD�� áHVDU� SD
UD]LVNDYD� SUDYLORPD� QH� QDSRYHGXMH�� 'HORPD� SRPDQM�
NOMLYD�R]LURPD�SUHYHá�VWUQMHQD�MH�REUDYQDYD�REGREMD�WLN
SUHG�SUYR�VYHWRYQR�YRMQR�LQ�PHG�REHPD�YRMQDPD��VDM�WX
SUHMÊQMD�WXULVWLáQD�REGREMD�QHNDNR�]DVHQáLMR�YHOLNH�UD]�
VHÌQRVWL�WXULVWLáQHJD�UD]YRMD�SR�GUXJL�VYHWRYQL�YRMQL��áH�
PXU�MH�]DUDGL�YHOLNLK�UD]VHÌQRVWL�SRMDYD�QDPHQMHQD�YHá�
MD� SR]RUQRVW��0RQRJUDILMD� JRYRUL� R� UD]YRMX� HYURSVNHJD
WXUL]PD�� YHQGDU� VH� GHORPD� SRVYHWL� WXGL� REUDYQDYL� WXUL�
VWLáQHJD� UD]YRMD� QD� SRVDPH]QLK� FHOLQDK�� NMHU� L]SRVWDYL
WLVWH�REOLNH�WXUL]PD��NL�VR�VH�WDP�QDMEROM�UD]YLOH��3ULPDW�Y
WXULVWLáQHP�UD]YRMX�GDQHV�ÊH�QDSUHM�RKUDQMD�VWDUD�FHOLQD�
]ODVWL� VUHGR]HPVNH� GUÌDYH� �NXOWXUQH� LQ� NDVQHMH� PRUVNH
GHVWLQDFLMH���VOHGLMR�ML�=GUXÌHQH�GUÌDYH�$PHULNH�

3UHGVWDYLWHY� NQMLJH�� NL� MH� SRQRYQR� L]ÊOD� Y� ODQVNHP
OHWX��RSLVXMH�GHOR�NRW�VLQWH]R�]JRGRYLQVNHJD�UD]YRMD�JOR�
EDOQH�GHMDYQRVWL���WXUL]PD��3RVHEHQ�SRXGDUHN�MH�QD�QMH�
JRYL�HNRQRPVNL�GLPHQ]LML��NL� MH�ELOD�Y�RNYLUX�JRVSRGDU�
VNH� ]JRGRYLQH� Y� SUHWHNORVWL� SUH]UWD�� $YWRULFD� SUHVRMD
WXUL]HP� VNR]L� GROJR� REGREMH� LQ� SUL]PR� JRVSRGDUVNH
]JRGRYLQH� WHU� QD� WD� QDáLQ� SULSRPRUH� N� SUHPRÊáDQMX
QHNDWHULK�SUHWHNOLK�VWHUHRWLSL]DFLM�LQ�JHQHUDOL]DFLM�UD]YR�
MD�LQ�REOLN�WXUL]PD��NL�SRYVHP�ORáL�VRGREQH�WXULVWH��OH�WL
QDPUHá�XSRUDEOMDMR�VWDQGDUGL]LUDQH�SURGXNWH��RG�QMLKR�
YLK�DYDQWXULVWLáQLK�SUHGKRGQLNRY��NL�MLK�MH�JQDOD�ÌHOMD�SR
]QDQMX�� GRJRGLYÊáLQDK� LQ� UHOLJLR]QLK� Y]JLELK�� $YWRULFD
RYUÌH� SUHGSRVWDYNR�� GD� LPD� VRGREQL� PDVRYQL� WXUL]HP
SRYVHP� VYRMHYUVWQH� ]QDáLOQRVWL�� NRW� VWD� KRPRJHQL]LUD�
QRVW�LQ�VWDQGDUGL]LUDQRVW��WHU�GD�VH�MH�SRYVHP�UD]OLNRYDO
RG� WXUL]PD�L]�SUHWHNORVWL�R]LURPD�RG�QMHJRYLK� VWDUHMÊLK�
SUHGLQGXVWULMVNLK�REOLN��VDM�SULPHUQR�L]SRVWDYL��GD�URPDU�
ML� LQ� �*UDQGWXULVWL�� QLVR� QXMQR� SRWRYDOL� QHRUJDQL]LUDQR�
EUH]�VSUHPVWYD�R]LURPD�SRPRáL�QD�SRWL�LQ�GD�SUL�WHP�QH
JUH�]D�L]XP�PRGHUQHJD�WXUL]PD��3RGREQR�IXQNFLMR�LPD�
MR�GDQHV�GHQLPR�RUJDQL]DWRUML�WXULVWLáQLK�SRWRYDQM��=QD�
QR�GHMVWYR� MH��GD�SRSRWQLNL�SUHGLQGXVWULMVNH�GREH�QDP�
UHá�QLVR�]JROM� VOHGLOL�ÌHOML�SR� LVNDQMX�]QDQMD� LQ� L]REUD]�

EH��WHPYHá�VR�SRWRYDOL�WXGL�SRG�YSOLYRP�WUHQXWQLK�PRG�
QLK� VPHUQLF� LQ� SULSDGQRVWL� GRORáHQHPX� GUXÌEHQHPX
VORMX� �DQJ��XSSHU�FODVV�� DOL� VNXSLQL� �QSU��XPHWQLNL���.DV�
QHMÊH� OHWRYDQMH� QD� SRGHÌHOMX� MH� SUDY� WDNR� L]ND]RYDOR
SULSDGQRVW� GRORáHQHPX� �YLÊMHPX�� GUXÌEHQHPX� VORMX� LQ
ILQDQáQL�]PRJOMLYRVWL�DULVWRNUDWVNLK�GUXÌLQ��NDU�MH�VOXÌLOR
QMLKRYHPX�XJOHGX��5RPDUML�SUDY�WDNR�QLVR�SRWRYDOL�]JROM
L]� UHOLJLR]QLK�QDPHQRY�� VDM� MH�ELOR� URPDQMH�Y�GRORáHQH
�RGGDOMHQH�� NUDMH� ]D� YHUQLND� SUDY]DSUDY� QHSRJUHÊOMLYD
�YHUVND� SUDNVD��� 0RWLYL� LQ� QDáLQL� VR� VH� VNR]L� REGREMD
RKUDQMDOL�� YHQGDU� MH� LQGXVWULMVND� UHYROXFLMD� SXVWLOD
SRVHEHQ�SHáDW��VDM�MH�SRVWRSRPD�RPRJRáLOD�PQRÌLáQRVW
SRWRYDQM�LQ�WHPX�MH�VOHGLO�YHáML�HNRQRPVNL�XáLQHN��7HPX
REGREMX� MH� Y� ]JRGRYLQL� WXUL]PD� SULSLVDQ� SUHORPQL� SR�
PHQ�� VDM� L]XP�SDUQHJD� VWURMD� GUDVWLáQR� VSUHPHQL� QDáLQ
SRWRYDQMD��3RSRWQLNL�SUHGLQGXVWULMVNH�GREH�QLVR�PRáQR
]D]QDPRYDOL� HNRQRPLMH� QHNHJD� REPRáMD�� NDU� SD� VH
VSUHPHQL� ]ODVWL� Y� ���� VWROHWMX�� NR� WXULVWLáQD� GHMDYQRVW
SRVWDQH�SRPHPEHQ�VHJPHQW�JRVSRGDUVWYD�

=JRGRYLQD� WXUL]PD� MH� L]UD]LWR� NRPSOHNVQD�� *RVSR�
GDUVNL� ]JRGRYLQDUML� �/HRQDUGL�� +HLVV�� &DYDOFDQWL�� ]DJR�
YDUMDMR� WH]R�� GD� WXUL]PD� ]DUDGL� VYRMLK� VSHFLILáQLK� LQ
SRYH]RYDOQLK�]QDáLOQRVWL� QH�PRUHPR�REUDYQDYDWL� ORáH�
QR� RG� QMHJRYLK� SUHGKRGQLK� REOLN� LQ� %DWWLODQLMHYD� WXUL�
VWLáQL�UD]YRM�GHOL�QD�ÊWLUL�REGREMD��3UYR�MH�SURWRWXUL]HP�
NL�QL�LPHO�PRáQHJD�HNRQRPVNHJD�XáLQND�LQ�MH�WUDMDO�YVH
GR�]DáHWND�LQGXVWULMVNH�UHYROXFLMH��3R�UHYROXFLML�VH�SRMD�
YL� W�� L��PRGHUQL� WXUL]HP��NL� MH� ÊH� YHGQR�RPHMHQ�EROM� QD
HOLWR�� QMHJRYH� RUJDQL]LUDQH� VWUXNWXUH� VH� ÊHOH� ]DáHQMDMR
LQWHQ]LYQHMH� UD]YLMDWL�� SUDYH� PQRÌLáQH� GLPHQ]LMH� SD
GREL�Y�����VWROHWMX��QSU��='$���������OHWD���NR�WXULVWLáQH
VWRULWYH� SRVWDQHMR� GRVWRSQHMÊH� WXGL� GUXJLP� GUXÌEHQLP
VORMHP�� 7R� MH� WXUL]HP�� NL� MH� QDPHQMHQ� YVHP� LQ� VH� SR�
MDYOMD� SRYVRG� �LW�� WXULVPR� GL� WXWWL� H� LQ� WXWWL� L� OXRJKL��
'DQHV�ÌLYLPR�Y�REGREMX�SRVWPRGHUQHJD�WXUL]PD��NL�LPD
PRáDQ�HNRQRPVNL�LQ�RNROMVNL�XáLQHN��3RVDPH]QH�QDYH�
GHQH� REOLNH� WXUL]PD� ODKNR� QDVWRSDMR� Y� ]DSRUHGMX� DOL
VRáDVQR��SRQHNRG�SUHM��GUXJRG�NDVQHMH��)HQRPHQ�WXUL]�
PD�QL�QRY�SRMDY��NL�EL�VH�UD]YLO�Y� LQGXVWULMVNL�GREL��DP�
SDN�SUHGVWDYOMD�QDGJUDGQMR��LQWHQ]LILNDFLMR��UD]ÊLUMDQMH�LQ
NDNRYRVWHQ�UD]YRM�SRMDYRY�L]�SUHWHNOLK�REGRELM��NL�VR�SR
LQGXVWULMVNL�UHYROXFLML�GRELOL�QRYH�YVHELQH�LQ�VR�V�VYRMLPL
VWRULWYDPL�SRVWDOL�YSOLYHQ�GHMDYQLN�Y�JRVSRGDUVNHP�VHN�
WRUMX��NL�MH�ÊH�GDQHV�L]UD]LWR�SRPHPEHQ��VDM�VH�UD]YLMD�LQ
GRELYD�QRYH�YVHELQH��5RMVWYR��WXULVWLáQH�LQGXVWULMH��Y����
VWROHWMX� MH� WRUHM� ]JROM� NRQVROLGLUDOR� IHQRPHQ�� NL� VH� MH
VNULYDO�ÌH�Y�VWDURGDYQLK�REOLNDK�SRWRYDQM�

3UHG� QDPL� MH� WRUHM� ÊWXGLMD�� NL� VH� GLVWDQFLUD� ]JROM� RG
NODVLáQLK� UD]LVNDY� SRVDPH]QLK� REOLN� WXUL]PD� R]LURPD
WXULVWLáQLK�GHVWLQDFLM��9�VWUQMHQL�REOLNL�SRQXMD�MDVQR�VOLNR
QDMSRPHPEQHMÊLK� VHJPHQWRY� LQ� WUHQXWNRY� WXULVWLáQHJD
UD]YRMD�Y�(YURSL��=DWR�MH�WR�GHOR�YHá�NRW�GREURGRÊOR��VDM
EUDOFX� RPRJRáD� YSRJOHG� Y� SURFHV� UD]YRMD� JOREDOQHJD
IHQRPHQD���WXUL]PD�LQ�NRW�WDNR�SUHGVWDYOMD�L]KRGLÊáH�]D
QDGDOMQMH�UD]LVNDYH�
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